Bifirpae eQeKkTUBHO (YHKIIOHyIOUYa CHCTEMa 3arajlbHOO0O0B’S3KOBOTO
JICPKABHOTO COLaJIBHOTO CTPaxyBaHHs, fKa CIyrye MATPYHTAM s
MOJANTBIIOrO BiTHOBJICHHS 3aiHITOCTI Ta CTBOPEHHS EKOHOMIYHHUX YMOB
JUISl CTUMYJTIOBaHHS €(DeKTHBHOCTI Ipalii.

[lix comiagbHUM  CTpaxyBaHHSM BapTO PO3YMITH CHCTEMY
€KOHOMIYHUX BIZIHOCHMH 3 TPHUBOAY YTBOPEHHS pI3HOTO BHUIy DPE3€pBiB
TPOMIOBHX 1 MaTepiaJbHUX 3aco0iB, HEOOXITHWX JUIS BIiANIKOTYBAaHHS
30UTKY, HaJaHHS JOIMOMOTM abo Ui COLIaNbHOTrO 3a0e3ledeHHs y pasi
HACTAHHS TIEBHUX MO/iH, 00yMOBICHUX CTPAXOBUMHU PHU3HKAMH.

Ho 3aranbHux o3Hax COIIAIEHOrO CTpaXyBaHHs HAJIC)KATh: [IPABOBA,
eKOHOMIYHA Ta COIliajibHa, TOMI 5K /0 CHeIiadbHUX — I[UThOBHUIt Xapakrep,
HEBiJ’€MHICTh BiJi TPYIOBOI [isIBHOCTI JIFOMMHH, 3aJ€XKHICTh Bij
COIiaJIbHOTO PH3HKY, 3aralbHOHAIIOHANBHI TPIOPUTETH, IMIIEPaTHBHICTH,
NePIOUYHICTD, BiJHOBJIEHHS COLIaIbHO-EKOHOMIYHOL Oe3meKu,
IMOBIPHOCTi, KOHKpPETH3allisl COLIaIbHOr0 CTpaxyBaHHsi. B CyKyl'[HOCT]
BOHHU Cl'lpI/IHIOTB HIMPOKOMY yCBl}IOMHeHHIO 3HAYCHHA }IOCJ'H}I)KyBaHI/IX
(biHaHCOBMX BIJIHOCHH Ta TJIyMauaTh HOro crieludidyHy XapakTepuCTHKY.

CKi1aJloBUMH  KOMIIOHCHTAMH CHCTEMH  3arajibHOOOOB’SI3KOBOTO
JIEPXKABHOTO COIIaJIbHOTO CTPAaXyBaHHS €: MEHCIHHE CTpaxyBaHHs, MEIUYHE
CTpaxyBaHHs, CTPaxyBaHHS BiJl HEIIACHOIO BUMAJKy Ha BHUPOOHHUIITBI Ta
npodeciifiHOro 3aXBOPIOBaHHS, CTPaxXyBaHHS Ha BHIIAJIOK Oe3poOITTS Ta
CTpaxyBaHHA 3 THMYacoBOi BTpaTH Mpale3gaTHOCTI Ta BUTPAaTaMH,
3YMOBJIICHUMH  IIOXOBaHHAM. Yci BOHM CHYTylOThb  €(QeKTHBHUMH
IHCTpYMEHTaMHU COLIAIILHOrO 3aXKHCTy THX KaTeropid rpoMaisH, sKi
ONMMHWINCH B 30HI BIJMOBIJHOTO COLI&JBHOIO PH3MKY Ta 3TiJHO
3aKOHOJABCTBA ITiUISTaI0Th COLIAIbHOMY CTPaX yBaHHIO.

Ha OCHOBI IPYHTOBAHOT'O JIOCITIPKEHH T CYTHOCTI
3arajJbHO000B’SI3KOBOTO  JIEPKABHOI'O COL[IANTBHOTO CTpaxyBaHHs
MPaBOMIPHO HOro pO3IJSIATH SIK CUCTEMY IpaB, OOOB’SI3KIB 1 TapaHTid
HAJIaHHS COLIAILHOTO 3axXUcTy, (OpMy MaTepiaJbHOr0 YH COLIaJbHOIO
3a0e3MedeHHs TpoMasH, pi3HOBU (PiIHAHCOBUX BiTHOCHH.

METOJANYHI ACHEKTH OUIHKHA E@EKTUBHOCTI
PEAJIBHUX THBECTHULIU NIAITPUEMCTBA

Kapaoyr B.B., rp. ®3-19ck
HayxkoBwuii kepiBHUK — KaH]. eKOH. HayK, Tpod. O.I1. BansHok
XapKiBCHKUH JepKaBHAN YHIBEPCUTET XapIyBaHHS Ta TOPTiBII

OCHOBHOI0O METOI0 1HBECTHIIHHOI MisTTBHOCTI IiIIPUEMCTBA €
3a0e3meueHHs1 peamizamii HaHOImpm e(eKTHBHUX (OPM  BKIIAJICHHS
KaIlTaiy, CIpsIMOBAaHMX HA PO3IIMPEHHS HOr0 €eKOHOMIYHOTO MOTEHIIIAITY.
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OcHOBY IHBECTHWIHHOI MiSUIBHOCTI MiANPHUEMCTBA  CTaHOBHTH
pearnbHe iHBecTyBaHHSA. Lle BU3HaUae BUCOKY pOJb YIPABIiHHS PeallbHUMHU
IHBECTHIIIIMU B CHCTEMI 1HBECTHIIIHHOI JisUTHHOCTI i IIPUEMCTBA.

CrneuudiuyHnii XapakTep peaJbHOro iHBECTYyBaHHS 1 #oro ¢opm
nependavyae TEBHI OCOOIMBOCTI HOro 3miHCHEHHS Ha IiJIPHEMCTBI.
[NoniTrka ympaBIiHHA pEaJbHUMH IHBECTHIIIMH — II¢ YaCTHHA 3arajibHOi
IHBECTHIIIHHOI TIONITHKH IIIPUEMCTBA, IO 3a0e3ledye OIliHKY U
peasizamito HalOiIbII e(PEKTUBHUX peaJbHUX IHBECTUI[IHHUX TPOEKTIB.

EdexTuBHiCTh 1HBECTHIIHMX MPOEKTIB OLIHIOETHCS HAa OCHOBI
TAKUX METOIUYHHX MiJXOJIB: OLIHKH MOBEPHEHHS iHBECTOBAHOT'O KaIliTay
Ha OCHOBI IMOKa3HWKA YHCTOTO T'POLIOBOIO TOTOKY, SIKMH (DOPMY€EThCS 3a
paxyHOK CyM YHCTOro NpUOYTKY Ta aMOpTH3alilHMX BiApaxyBaHb Yy
mporeci  eKCIUIyaTamii  iHBECTHI[MHMX TPOEKTIB, MPUBEACHHS JO
TENepillHbOi BapTOCTI SIK 1HBECTOBAHOI'O KaIliTajly, TaK i CyM TpOILIOBOTO
NOTOKY; BUOOpY Ju(epeHIiiOBaHOI CTABKH MPOLIEHTA (TUCKOHTHOI CTaBKN)
y TMpOIIECi JUCKOHTYBAHHS I'POIIOBOTO TMOTOKY JUISl PI3HUX 1HBECTHILIHHHX
NPOEKTIB, BH3HAYEHHs BHYTPIIIHHOI HOPMH PEHTa0ENbHOCTI Ta mepiony
OKYIHOCTI 1HBECTHIIIH.

Y mpoueci NPUAHATTSA  pillieHb OO peanizaiii  OKpeMHX
QIbTEPHATUBHUX 1HBECTULIWHUX TPOEKTIB BHUPILIATBHY pOJIb BiJirpae
OLiHIOBaHHS 1X e¢eKkTuBHOCTI. [lJIi Takoro OIHIOBaHHS HEOOXiTHO
3MiHCHUTH (DIHAHCOBUI aHaJ3 KOXKHOTO 3 MPOEKTIB 1 3iCTABUTH TTOKA3HUKU
JIOXOJIIB T2 BUTPAT 3 ypaxyBaHHSM pIiBHS IHBECTULIWHHMX PH3HKIB. SIKIIO
4yepe3 IIEBHHH TNepiofg cyma JOXOJIB, IIOB’S3aHMX 13 peai3alliero
IHBECTHIIIIHOTO IIPOEKTY, MEPEBHINYE CyMy IHBECTHLIWHHX BHUTpAT,
MIAPUEMCTBO OJIEPIKYE YHCTHH 1HBECTHLIHHUN JOXiZ a00 «ITO3MTHBHHUN
TPOLIOBHH MOTIK». SIKIIO % CymMa IHBECTUIIIMHUX BUTpaT Oyje Oiiblia, HiX
cyMa OTpPHMaHHX JIOXOMIB, TO WIANPUEMCTBO MAa€ TaK 3BaHI YHCTI
iHBeCTUIIifiHI BUTpaTH a0 «BIOIUIMB TPOMmIOBMX KOmTiB». CyKYIHICTH
MO3UTHUBHUX 1 HETATUBHUX «BINIUIMBHHUX» TPOIIOBHX IOTOKIB IPOTSATOM
mepioxy peanizamii iIHBECTUIIIHOTO IPOEKTY Ma€ Ha3BY «UHUCTHN TPOLIOBUN
motik» (Net Cash Flow).
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