MiHicTepcTBO OCBITH | HAYKH YKpaiHU
JEP)KABHUM BIOTEXHOJIOTTYHUN
YHIBEPCUTET

HapuaabHo-HaykoBui iHCTHTYT «Ki0epmopm»

Kadenpa ¢pinanciB, 0aHKIiBCbKOI ClIpaBH
Ta CTPAXyYBaHHA

IHBECTYBAHHA

MeToan4Hi BKa3iBKH
JNJI IPAKTHYHMX I CeMIHAPCHKHUX 3aHATH
TAa CAMOCTIMHOI podoTH

1JIs1 3100yBaviB nmepuioro (0akajJaBpcbKOro) piBHsi BUIIOI OCBITH JI€HHOL
(3aouHoi) popmu HaBUaHHS cneniagabHocTelt 071 «O0JiK i oogATKYBAHHSY,
072 «®inancu, 6aHKiBCbKa cipaBa, CTpaxXyBaHHA Ta (POHI0BUIT pUHOK», 075
«MapkeTHHD» Ta 3100yBa4iB I0YATKOBOI0 PiBHA (KOPOTKOI0 HMKJY) BHIIOI
ocsitu (OC «Monoamuii 0akaaasp») cneuiajbHocti 071 «O0JIiK |
OMOAATKYBAHHS»

XapkiB
2023



MiHICTEepCTBO OCBITU 1 HAYKU Y KpaiHU
JIEP’)KABHUI BIOTEXHOJIOI'TYHWI YHIBEPCUTET
HapuanbHo-HayKkoBuUi IHCTUTYT «KibepropT»

Kadenpa dinanciB, 6aHKIBCHKOI CIIpaBU Ta CTpaxyBaHHSI

IHBECTYBAHHASA

MeToanuH1 BKa31BKU
JUTSl IPAKTUYHKX 1 CEMIHAPCHKUX 3aHATH Ta CAMOCTIMHOT poOOTH

TSt 37100yBadiB nepiioro (0akaxaBpChKOro) piBHS BUIOT OCBITH JEHHOT
(3a0uHO1) popMu HaBUaHHA crnemiaabHocTel 071 «O0IIK 1
onojatkyBaHHs», 072 «Dinancu, 6aHKIBChbKa CIIpaBa, CTpaxyBaHHS Ta
dbongoBuit puHOK», 075 «MapKkeTHHT» Ta JJIs 3100yBaviB MOYATKOBOTO
piBHS (KOpOTKOTO UKIY) BUII0i 0cBiTH (OC «Monoammuii 6akaiaBp»)
cnenianbHOCTI 071 «OO0IK 1 ONTOJATKYBaHHS»

3aTBEPIKEHO
pILIEHHSM HayKOBO-
METOJIMYHOI paau
HaBYAJIbHO-HAYKOBOTO
iHcTuTyTy «Kibepmopt»
[TpoTokon Ne 5

Bix 05. 04. 2023 p.

XapkiB
2023



YK 330.322
[58
CxBaneHno
Ha 3acifanfi kKadeapu GiHaHciB, 0aHKIBCHKOI CTIPAaBH Ta CTPAaXyBaHHS
[Ipotokon Ne 14 Bix 03 kBiTHs 2023 p.

Penensenru:

Japina T.®., 1-p ekoH. Hayk, npod., mpodecop Kadeapu TpaHCTOPTHUX
TEXHOJIOT1# Ta JOTiCTUKH J[ep:kaBHOTO 010TEXHOJIOTTYHOTO YHIBEPCUTETY
3yokoe C.0O., n1-p ekoH. HayK, npod., mpodecop Kapeapu €KOHOMIKH Ta
013Hecy Jlep:kaBHOTO O10TEXHOJOTIYHOTO YHIBEPCUTETY

I 58 IuBecTyBaHHS: METO/. BKA31BKH JIJIS MPAKTHYHMUX 1 CEMIHAPCHKUX 3aHSTh
Ta CaMOCTIMHOT poOOTH 1Sl 37100yBaviB mepIioro (0akaaaBpChKOro) PiBHS
BUIIOi OCBITH JIEHHOi (3204HO1) (popMH HaB4aHHs crieriaibHocTel 071
«O06mk 1 onomarkyBaHHs», 072 «®inaHcu, OaHKIBChbKa CIpaBa,
cTpaxyBaHHsl Ta (OHIOBUM pUHOK», 075 «MapkeTuHr» Ta 37100yBadiB
MOYaTKOBOIO PiBHS (KOPOTKOTo IuKiIy) Builoi ocBith (OC «Momoimmii
OakanmaBp») cremianbHocTi 071 «OO6mik 1 omomarkyBaHHs» / Jlepik.
010TexHoJ. YH-T; aBT.-ykJiai.: T.O. CraBepcbka, O.B. T'opox, O.I'. Mauiii,
B.B. Makorosn. — Xapkis: 2023. — 48 c.

MetoanyH1 BKa31BKU IMIJATOTOBJICHO 3T1HO 3 HABYAJIBHOIO ITPOTrPaMolo
TUCIUIUTIHE - «|HBeCcTyBaHHs». BumanHa mnpusHadyeHe s 3700yBayiB
nepuioro (0akagaBpChKOro) pPiBHS BUIOI OCBITH JEHHOI (3a04HOi) GopMu
HaBuaHHsA cremiaabHocTeld 071 «O0mik 1 onogaTkyBaHHs», 072 «dDiHaHCH,
OaHKIBChKa CIIpaBa, CTpaxyBaHHS Ta POHIOBUI puHOK», 075 «MapkeTuH»
Ta 3100yBayiB MOYATKOBOIO PIBHA (KOPOTKOro IMKIY) BHIOi ocBiTH (OC
«Mononmmuii 6akanaBpy) creriaabHocTi 071 «O0iK 1 OTToAATKYBaAHHSD)

YK 330.322

BinnoBinanbumii 3a Bunyck: T.O. CraBepcbka, 3aBigyBau Kadeapu
(iHaHCiB, OAaHKIBCHKOI CIIPAaBU Ta CTpaxXyBaHHS, KaHJl. €KOH. HAYK, JO1I.

© Crasepcrka T.0., 2023
© l'opox O.B., 2023

© Mauiit O.T'., 2023

© Maxkoros B.B., 2023
© AbTY, 2023



3MICT
3 e 7 0 4
TIPAKTHIHT BAHITTS . . vvvveeeeeentteeee e e e et eee e e eaaiaeeeeeeaainnaeens 6
3aBmaHHs 1. IHBECTHULIIMHUM PHUHOK. ...ooeeiiieeeeeiiiiiineeeeannnnn. 6
3aBnanns 2. YacoBa BapTICTh IHBECTOBAHOTO KaMiTaMy............... 7

3aBnanns 3. Ouinka gakropy 1HPIIALI OpyU aHAJ131 1HBECTULIIHOT

D108 8109 (0T 0 12
3aBnanns 4. OniHka pakTopy pU3MKY MPHU aHaJi31 IHBECTUIIIHOI

D108 0109 (0Tt 5 15
3aBnanss 5. Oninka GakTopy JIKBIIHOCTI IPU aHAJ131 IHBECTUIIIITHOT
D108 8109 (0Tt 3 18

3aBmanHg 6. Oniaka e¢eKTUBHOCTI (p1IHAHCOBUX 1HBECTHIIIN

MIIPUEMCTB (AKITIH, OOTITAIIIM)...\vvveeereeeeieeeiiieeeanaeennn 21
3aBnaHHs 7. IHBECTUITHI TIPOCKTH . ... venreeeennnneeeannneeennnnnnnns 24
[T71aHN CEMIHAPCHKIX BAHSITB . .+ uevteeennnseeennnreeeannneeeenneeeenanneennns 30

[TutaHHS 119 CaMOCTIMHOTO ONMpAaIFOBAaHHS HABYAJIBHOI JUCIIUTLIIHM. ....32
[TutaHHS 171 KOHTPOJIIO TEOPETUIHOI MiATOTOBKH 3 HABYAJIbHO1

b107(61007 0001812 1 CUEEEE 33
TEPMIHOTOTTUHUM CITOBHIK. .. ..ttt netteeennnteeeannneeeennneseaneeeeannseeens 36

CHIHUCOK PEKOMEHIOBAHOT JIITEPATYPH . v neteeeennneeeeannneeeannneeeennnens 44



Beryn

JlocnimkeHHs npoOeM 1HBECTYBaHHS 3aBXK U 3HAXOAUIIOCS B IIEHTPI
yBaru e€KOHOMI4HOi Hayku. Ile o0OymoBiIE€HO THM, IO I1HBECTHIIIl
BUCTYNAIOTh HAWBAXJIUBIIIMM 3aCO00M 3a0€3MEUEHHS CTPYKTYpPHUX
3pYIICHb Y HAPOJHOMY TI'OCIIOJIAPCTBI, CTUMYJIATOPOM SKICHO-KUIBKICHUX
MOKa3HUKIB  TOCMOAAPChKOi  AISUIBHOCTI,  KaTali3aTOpOM  HAyKOBO-
TexHigyHOro nmnporpecy. ColliaabHO-€KOHOMIYHHMI PpO3BUTOK KpaiHU HE
MOXJIUBHI 0€3 e(EeKTHUBHOI I1HBECTUIINHOI TOJITUKH TepeOya0BU
€KOHOMIKH 3 METOIO CTBOPEHHS CIIPUSATIMBOIO IHBECTULIIMHOTO KJIIMAaTy.

PO3BUTOK 1HBECTHUIIIMHOI MISIBHOCTI CIPSIMOBAHWI Ha CTBOPEHHS
MPUBAOJIMBOIO 1HBECTUIIINHOTO CEPENIOBUIIA Ta CYTTEBOIO HAPOIIYBAHHS
00CSTIB 1HBECTHUIIN € aKTyaJlbHUM 3aBJaHHSIM Ha CY4YaCHOMY eTalli
PO3BUTKY €KOHOMikH. Pa3oM 3 TUM, pidH1 OOCSTH 1HBECTHUIIIN IMOKHU IO
3QJIMIIAIOTHCSA Ha HU3bKOMY PIBHI.

Y 3B’3ky 3 IIUM  IHBECTHIIHHA  JISJIBHICTE  CyO €KTIB
roclo/JapioBaHHs BHUMarae TJIMOOKUX 3HAHb TeOpli Ta MPaKTUKHU
NPUUAHATTSA pilieHb y cdepi OOrpyHTYyBaHHSI 1HBECTHUIIIMHOI CTpaTertii,
BUOOpI HampsAMiB Ta (QopM 1HBECTYBaHHsA, a TMOMIYK IUIAXIB
yAOCKOHAJICHHSI BIJTHOCHH B IHBECTHIIIMHIN cdepl B yMOBaxX PUHKOBOI
TpaHcopmallli €KOHOMIKM € HE€ JHUIIE aKTyaIbHUM, a W BaXJIUBUM
3aBJJaHHSIM T€OPETUYHOIrO Ta MPAKTUYHOTO 3HAYEHHS.

[IpenmMeToM HaBYAIBHOT JUCHUIUIIHU «HBECTYBaHHS» € TEOPETUKO-
METOJIOJIOTIYHI Ta METOJWYHI OCHOBH 1HBECTUIIINHOI JisSJIBHOCTI JIEp)KaBH,
Cy0’€KTIB MIAMPUEMHUIIBKOT JISJIBHOCTI T HACEJICHHS.

MeTtorw BUBYEHHS IMUCIUILUIIHK € OBOJIOJAIHHS CHUCTEMOIO 3HaHb 13
CydYaCHMX METOJIB YIPAaBIIHHSI 1HBECTUIIHHOIO [ISJIbHICTIO, JIOTIKH
NPUKAHSATTS 1HBECTULIMHUX PIIIE€Hb, MPUHIUITIB 1 METOAIB OOIPYHTYBAHHS
1HBECTHULIIMHUX 1JIe¥, TPOTO3HUIIiH, MPOEKTIB, a TaKOX 3aCBOEHHS METOJIIB
(d1HaHCOBUX PO3paxyHKIB, KpEAUTYBAHHS Ta (diHaHCYBaHHS
IHBECTULIITHUX TpOorpaM 1 TPOEKTIB, IUJIAHYBaHHA 1HBECTUIIMHOI
TISTTBHOCTI, aHATI3Y ii ePEeKTUBHOCTI Ta JKUTTE3AATHOCTI.

OO0’eKTOM HaBYAJIBbHOI AUCHUIUIIHU € 1HBECTUIIWHA IISJILHICTH
JeprKaBH, Cy0’€KTIB MIAMPUEMHHMIILKOI ISTLHOCTI Ta HACEJICHHS.

OCHOBHUMM 3aBJaHHSIMHU HaBYAIbHOI JUCIUIUIIHU € O3HAHOMJICHHS 3
CyTHICTIO Ta TEOPETMYHUMM 3acajaMM 1HBECTHUIIIMHOI JISJIBHOCTI;
MpaBUJIbLHE 3aCTOCYBAHHS METOJUYHOTO 1HBECTUIIIMHOTO 1HCTPYMEHTAaPilo;
dbopMyBaHHS TEOPETHUYHOI Ta METOJOJOTIYHOI 0a3u, HEOoOXiAHOI s
NOAANBIIOTO  OBOJOAIHHS ~ MOPAKTHUKOIK  (PIHAHCOBOTO,  PEAIBHOrO,
IHHOBAI[IMHOTO Ta 1HO3EMHOTO 1HBECTYBaHHS;, (OpPMYBaHHS BMIHb
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OTpaIloBaTU Ta aHaNI3yBaTH JOLUIBHICTh peamizamli 1HBECTHUIINHUX
MPOEKTIB B YMOBaX HEBU3HAYEHOCTI; BU3HAYaTH METOAW (PiHAHCYBaHHS
1HBECTHULIIMHOT  MiSTbHOCTI, ONTUMI3YBaTH CTPYKTYpYy JDKEpel  iX
(diHaHCYBaHHS, BHU3HA4YaTH  HAMpsIMU  JIEPKABHOTO  PETyJIIOBAHHS
1HBECTHUIINHOT AISTILHOCTI.

VY pe3ynbTari BUBYCHHS IUCIUILIIHUA CTYACHTH OBUHHI:

3HATH:

— €KOHOMIYHY CyTh, ()OPMHU Ta BUIU 1HBECTHIlIH, a TAKOXK IX POJIb Y
3a0€3MEeUYeHH] PO3UIMPEHOr0 BIATBOPEHHS BUPOOHUYOIO MMOTEHINATY
MIIMPUEMCTB YKpaidu,

— OCHOBHI 3aBJIaHHS IHBECTHIIIMHOI ISUTBHOCTI  IIAMPHEMCTB
arpapHoOro CeKTOpy €KOHOMIKH Ta IHIINX Trally3ei;

— GKOHOMIYHE 3HAYE€HHS JKUTTEBOTO IUKJIY 1HBECTHUIIN  JJIs
YIPaBIIIHHS peasi3alli€lo IHBECTUIIMHUX MPOrpaM 1 MPOEKTIB;

— METOAM  MPOTHO3YBaHHs, IUIAaHYBaHHS Ta  OINEPATUBHOIO
YIPaBIIIHHS peaji3alli€lo 1HBECTULIINHUX MTPOTPaM 1 IPOEKTIB;

— TEOPETUYHI OCHOBU OOIPYHTYBAaHHS Ta aHai3y I1HBECTHIIHHUX
pillICHb;

— Cy4YacHI METOAM aHali3y Ta YOPaBIIHHSA 1HBECTULINHUMHU
PU3HKAMH;

— ¢opmMu Ta MeToau (PiHAHCOBOTO 3a0€3IMEUCHHS 1HBECTHUINIMHOI
TUSUTBHOCTI MIJNPUEMCTB.

BMITH:

— 3JIACHIOBATA  OI[IHIOBAaHHA Ta IMPOTHO3YBaHHS  OCHOBHMX
TEeHJICHI[1d PO3BUTKY 1HBECTHUIIIHOTO PUHKY;

— NPOTHO3YBAaTH TPOIIOBI TOTOKH 1HBECTHUIIMHUX TMPOEKTIB Ta
3MIMCHUTH KOPUTYBAHHS 1X BEJIMUMHU 3aJI€KHO BiJ] PIBHS 1HBECTHUIIMHUX
PHU3UKIB Ta TEMIIB 1H(IISIIIT;

— BU3HAUUTH BAPTICTh PI3HUX JKepen (IHAHCYBaHHS 1HBECTHUIIIN Ta
ONTUMI3YBaTH CEPEAHHO3BAXKEHY BapTICTh IHBECTOBAHOTO KaMiTaly;

— po3paxyBaTH OCHOBHI MOKAa3HUKH €(DEKTUBHOCTI IHBECTHUIIIM;

— 11eHTU(IKYBaTH Ta OI[IHUTH 1HBECTULIIMHI PU3UKH;

— MIArOTyBaTH O13HEC-IIJIaH 1HBECTHUIIMHOTO TTPOEKTY.



IIpakTU4Hi 3aHATTHA
3apnanng 1. InBecTHIiiHUIA PUHOK

3anaua 1.1. [Ipoananizyiite TMHAMIKy OOCSTIB IHBECTHUIIII1 B OCHOBHI
dboHaM y (aKTUYHUX I[iHAX TMOPIBHAHO 3 JHWHAMIKOI BaJOBOIO
BHYTpPIIIHBOTO MPOAYKTY YKpaiHM Yy (aKTUUYHHUX I[1HAX, a TaKOXK
po3paxyilTe dYacTKy IHBECTHUI[IH B OCHOBHMHM KalliTall y BaJIOBOMY

BHYTPIIIHHOMY MPOJIYKTI 32 POKaMHU.
Tabnuys 1.1

JInHamika iHBeCTHIII/i B OCHOBHMX KaIliTaJl Ta BAJOBOI0
BHYTPILIHBOI'0 MPOAYKTY B YKpaiHi, MJIH I'PH

HainmvenyBanus Pokn

NIOKA3HMKA 2017 2018 2019 2020 2021

[aBecTHII] B OCHOBHUN
KarmiTai (y (I)aKTl/ItlHI/IX 448461,5 | 578726,4 | 623978,9 | 508217,0 | 673899,3

I[IHAaX), MJIH. TPH.

BanoBuii BHYTpIlIHII

TPOAYKT ~ Y]5445587.0/3083409 0 3675728.0 3818456.0| 4363582.0
(baKTUIHUX I1HaX),
MUJIH. TPH.

3amaya 1.2. I[lpoaHamizyiiTe OWHAMIKy I1HBECTHIII B OCHOBHUU
KamiTal Ha oJHy ocoOy B YKpaiHi B nuioMy 1 B XapKiBCbKId 00JIaCTI.
3po0iTh BUCHOBKHM W00 1HBECTUIIITHOI MPUBAOIMBOCTI XapKiBChKOI

00J1acTi.
Tabnuysa 1.2

JInHaMika iHBeCTHLIA B OCHOBHUX KAaIliTaJl HA OHY 0CO0y B YKpaiHi
Ta B XapKiBChKIiil 00J1acTi

[aBecTHIl B Poxn

OCHOBHUM KAIITATHA 1 9017 | 2018 | 2019 | 2020 | 2021
OJIHY 0CO0Y, TPH.

VKpaifa — BChOTO 10527,3 | 13649,2 | 14786.2 | 12100,4 | 161995
KapKIBChKa 7171,0 | 87551 | 85353 | 7612,3 | 74327
00J1aCTh

3amaya 1.3. PospaxyiiTe Ta TmpoaHami3yHWTe JAHIIOTOBI U
CEepEeIHbOPIYHI TEMIHU 3POCTAHHS 1 MPUPOCTY IHBECTHUIIM B OCHOBHHUIA
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KamitTan y uuiomMy mno YkpaiHi Ta B XapkiBChKiii oOnacti. OLiHITH

AMHAMIKY YaCTKU 1HBECTHUIIIN y XapKiBChKIM 00JacTl y 3araibHOMY 00cs31
1HBeCTHIIINA B YKpaiHi.

Tabnuys 1.3

JIlnHamika iHBeCTHIII/i B OCHOBHMX KamiTaj B YKpaiHi
Ta y XapkKiBcbKiid 00J1acTi

IaBecTHIlI] B OCHOBHUN Poxku
kamiTall (y GaKTHIHKX 2017 | 2018 | 2019 | 2020 | 2021
I[1HAaX ), MJIH. TPH.
YkpaiHa — BCboro 4484615 | 578726.4 | 623978.9| 508217.0 | 6738993
AapKIBCHKA 103617 | 23551,3 | 22874.6 | 202486 | 182005
00J1aCTh

3amaua 1.4. Pospaxyiite 1 3p00iTh NOPIBHSUIbHUKA aHall3 YacTKU
NpsSIMUX 1HO3eMHMX 1HBecTulii (/7/]) y ciiiabHI MIANPUEMCTBA B YKpaiHi B
oMy 1 B XapkiBcbkiit obmacti (y 2019 porri) 3a HaCTYyITHUMH JaHUMH (B
MJIH. 1oJ1. CIIA).

Tabnuys 1.4

Po3mip npsiMux iHo3eMHuX iHBecTHlil B Ykpaini y 2019 p.,
MJIH 041 CHIA

Ha noyaTok poky Ha kineup poxky
yesoro | YO | Yo |
I 1IPUEMCTBA I M1PUEMCTBA
VYkpaina 4455,0 4355,0 5860,0 5160,0
AAPKIBCERA | or) 601,0 762,5 702,5
00J1aCTh

3aBnannda 2. YacoBa BapTicTh iHBECTOBAHOTO KAMITAJY

3apaya 2.1. BuszHauntu MaiOyTHIO BapTiCTh BKJIQAy 3a MPOCTUMH
BIJICOTKAMH Ta CyMYy MPOCTOTO BIJICOTKA 3@ BECh MEPIOJ, SKIIO MOYAaTKOBA
cyma Bikiany ckiagae 36000 rpH, TpuBamicTh iHBECTyBaHHS 4 POKH, a
pluHa cTaBka Bijicotka 11 %.
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3apaya 2.2. Bu3zHauuTH TENEpilllHIO BapTICTh BKJIAAy 3a MPOCTUMHU
BIJICOTKAMH, SIKIO KIHIIEBA Cyma BKJIamy 955 THC. TpH, TpUBAIICTh
1HBECTyBaHHS 7 POKIB, a TMCKOHTHA piuHa cTtaBka 20 %.

3apaua 2.3. BuzHauutu MaiOyTHIO BapTICTh BKJIaAy 3a CKIAQIHUMHU
BIJICOTKAMH Ta CyMy CKJIQJHOTO BIJCOTKA 3a BECh MEPioj 32 TaKUX YMOB:
novyaTtkoBa cyma Bkiany 340 Tuc. rpH, TPUBAIICTh 1HBECTYBaHHS 4 poKH, a
piuHa ctaBka BicoTKy 10 %.

3anaya 2.4. BuznauTe TemepilmiHIO BapTICTh BKJIAAY 3a CKIIAJHUMU
BIJICOTKAMH 3a TaKuxX YyMOB: KiHIeBa cyma Bkiamy 400 twmc. rpH,
TPUBAIICTH IHBECTYBaHHA 5 POKiB, a JUCKOHTHA piuHa cTaBka 21 %.

3apaua 2.5. Ilepen imBecTopoM icHye 3amada pos3mictutu 100 mutH
IPH Ha JICTIO3UTHUN BKJIAJl CTPOKOM Ha OoAuWH pik. OIUH OaHK MPOTIOHYE
1HBECTOPY BUILIAYYyBaTH JOX1Jl 32 CKJIAJHUMHM BIJCOTKaMHU B po3Mipi 25 %
B KBapTaj, Apyruil — 35 % OJMH pa3 B HOTUPHU MICAI, TpeTid — 55 % nBa
pasu Ha pik, yetBepTuii — 100 % omun pa3 Ha pik. Jas toro, mo0
BU3HAYUTH, KOTPUN BapiaHT 1HBECTYBaHHSA Kpalui, HEOoO0X1JHO
ckopucrtaTtucs tadm. 2.1.

Tabnuys 2.1
BusHavyeHHs1 Mail0yTHBOI BAPTOCTI BKJIAXy
TeHep}HJHH Crapka MaiioyTHs BAPTICTH BKIALY B KIHIl
No BAPTICTh ) nepioay
: BIJICOTKA,
BaplaHTa | BKJIAJNy, 0% 1-ro 210 3-ro 4-10
MJIH TPH
1 100 25
2 100 35
3 100 55
4 100 100

3apaya 2.6. IligmpuemMcTBO TUTaHY€ IHBECTYBATH BIJIbHI KOINTH B
po3mipi 300 THC. TpH. HA OAWH PiK. BuzHauuTh HaWOUIBII ePeKTUBHUN
BaplaHT PO3MINIECHHS KOIITIB Ha JEMO3UTHUI PaXxyHOK OaHKY 3 JIEKUIbKOX
albTEPHATUBHUX. 3a TMEpPUIMM  BaplaHTOM  IUIAHYEThCS  IIOPIYHE
HapaxyBaHHS CKJIaJIHUX BIJCOTKIB 3a PIYHOIO CTaBKOW 16 %, 3a Apyrum —
MIOMICSTYHE HapaxyBaHHS CKJIAJHUX BIJICOTKIB 3a piuHOIO cTaBkoro 11 %, 3a
TPETIM — IIOPIYHE HapaxyBaHHs MPOCTUX BIJICOTKIB 3a PiYHOIO CTaBKOIO 22 %0.
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3agaua 2.7. IlignpueMcTBO IUIaHY€ 4Yepe3 YOTHPU POKU MPUAOATH
OyIWMHOK nJii pO3MIIIEHHS cKiaay. BiamoBiHO O €KCHEPTHHUX OILIHOK,
MaiOyTHsI BapTiCTh OyAuMHKY cTaHoBuTUME 550 TuC. TpH. Bu3Haure, Ky
CyMy KOIITIB HEOOX1HO PO3MICTUTH HA JICTIO3UTHUN PaxyHOK OaHKY, 1100
4yepe3 YOTHPU POKH OJIepKaTH JOCTaTHIO CYMY KOINTIB, SIKIIO piyHA
CTaBKa 3a JEMO3UTHUM paxyHKOM BCTaHOBJEHa B po3mipt 12 % 13
HapaxyBaHHSM MPOCTUX BIJCOTKIB OJMH pa3 Ha PIK.

3agmaya 2.8. Bapricte rpomein ckiamae 9 % 3a pik. Po3paxyBatu
BapTictb 500 THC. TpH 3a CKIAQIHUMM BIJCOTKaMH, BPaxOBYIOUH, IIIO
BIJICOTKM HapaXxOBYIOThCS OAMH pa3 y MIBpIYYs: a) 4epe3 TpPU POKHU;
0) HerailHO; B) B KIHIII CbOMOIO POKY; I') Ha IMOYaTKy BOCBMOIO POKY;
1) 4epe3 I’ SATh POKIB.

3agaua 2.9. Bu BiakpuwiIM paxyHOK B OaHKy, SIKMH MOMNOBHIOETE
mjokBapTaiabHo Ha 1 000 rpH. CKUTbKH KOIITIB Oy/ie HAa paXyHKY 4epes ik,
JKIO KBapTajibHAa CTaBKa BIJCOTKY ckJamae 5 %, a CKJIaaHi BIJCOTKHU
HapaxoBYIOThCA KOKHOT'O KBapTaly, 32 YMOBH, 1110 KOIITH BU BHOCHUTE: a)
Ha MOYATKy KOKHOTO KBapTaly; 0) B KIHI[I KOKHOTO KBapTaly.

3apaua 2.10. [Ilopoky Ha MOTOYHUM paXyHOK IHBECTOP BHOCUTH CYMY
B po3Mipi 1000 rpH. Slka cyma Oyje Ha paxyHKYy 4epe3 JBa POKHU, SKIIO
pluHa BIJCOTKOBa CTaBka ckiagae 18 % piyHUX, a BIJCOTKHU
HApaxoOBYIOThCA pa3 Ha PIK, 3a yYMOBU, IO KOIITH BHOCATHCS: a) Ha
MOYATKy KOKHOTO POKY, 0) HAIPUKIHIII KOKHOT'O POKY?

3agaua 2.11. [IpumineHHs 37a€Tbca B OPEHy Ha 11’ ATh POKiB. OpeHaH1
IJIaTeXK1 BHOCATHCS OpeHAapeM y po3mipl 10 TUC. TpH MIOPIYHO HATPHKIHII
pPOKy Ha OaHKIBCHKUN paxyHOK BJIACHUKA MpUMIILIEHHS. baHK HapaxoBye Ha
i cymu 15 % piunux. BusHauntu cymy, sSIKy OJIepKUTh BJIACHUK MPUMILICHHS
B KIHIII CTPOKY OPEH/IU, 33 YMOBH, IO TPOIIIl 3 paXyHKY HE 3HIMAJIUCS.

3agaua 2.12. HeoOxigHo oOpaTy BUTIAHIIIUN BapiaHT HAKOMWYEHHS
IPOLIOBUX KOWITIB IMPOTATOM TPbOX POKIB 32 CXEMOK aHYITETy, SKILIO
KOIITH HAAXOATh B KiHIII BIAMOBITHOTO YaCOBOT'O iHTEPBAITY:
1. KOHI1 MIBPOKY Ha paxyHOK BHocHUThCsl 700 rpH, cTaBka BiACOTKY 8 %
PIYHMX, a BIJICOTKH HAPaXxOBYIOThCS OJIMH Pa3 y MIBPOKY;
2. MOPOKYy Ha paxyHok BHocuTbes 1400 rpH, craBka BiAcoTKy 9 %
pIYHUX, a BIICOTKM HAPaXOBYIOThCA OJIMH pa3 Ha PIK.
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Memoouuni 6xazieku 00 po36’a3anusa 3a0ay

Ilpocmum 6iocomkom HA3UBAEThCA CyMa, SKa HapaxOBYEThCS 3a
MOYATKOBOIO BAPTICTIO BHECKY B KIHI[I OJJHOTO TMEPIOAY IIaTexy (Micsllb,
KBapTaJl, pik), 00OYMOBJICHOI'O YMOBAMH 1HBECTYBAaHHS KOIIITIB.

Cknaonum 6i0cOmMKOM HA3UBAETHCA CyMa JIOXOJy, KA YTBOPIOETHCS
B pe3yJIbTaTi 1HBECTYBAHHS IIPU YMOBI, 1[0 CyMa HapaxOBaHOI'O MPOCTOTO
BIJICOTKAa HE BHUILIAYYETHCS MICIISI KOXKHOTO TEPIOy, a MPUEAHYETHCSA 0
CyMH OCHOBHOTO BHECKY 1 B HAacCTylHOMY IUIaTKHOMY TIE€pioJl cama
MPUHOCUTH JAOXI1].

Maiioymua eapmicmp 2powieni — 1€ CymMa, B SIKy MNEPETBOPATHCS
1HBECTOBaHI B JaHWUH MOMEHT KOIITH Yepe3 IesAKUi Tepioa dYacy 3
ypaxyBaHHSIM TEBHOI CTaBKHM BijcoTka. [Ipu BHUKOpHCTaHHI MPOCTOTO
BIZICOTKAa MalOyTHS BapTicTh iHBecTOBaHMX KomTiB (FV) BU3HAuYaeThCs 3a
dbopmyiioro:

FV =PV x(1+nxi),

ne PV — nmouyatkoBa cyma BHECKY (1HBECTHIIIN);
N — TpPUBAJICTh I1HBECTYBaHHS (B KUIBKOCTI MEpIOJIB, 3a SIKUMH
nepe0avaeThcsl HapaxXyBaHHS BiZICOTKIB);
| — BIZICOTKOBaA CTaBKa (BUpa)kKeHA JICCATKOBHM JIPOOOM).
[Ipy BHUKOpPUCTAHHI CKJAJHOTO BIJICOTKA MaWOyTHA BapTICTh
inBecroBanux komrTiB (FV.) BU3Ha4aeThes 3a GopMyIIor0:

FV. =PV x(1+1)",

Tenepiwuna eapmicmp 2cpowieil — 1€ CymMa MaillOyTHIX TPOIIOBHUX
HAJXOJ[KEHb, MPUBEACHUX JI0 TEMEPIITHHOI0 MOMEHTY Yacy 3 ypaxyBaHHSIM
MIEBHOI BIJICOTKOBOI CTaBKH (TaK 3BaHOI JUCKOHTHOI CTaBKH).

[Ipy BUKOpUCTaHHI MPOCTOrO BIJICOTKA TEMEPIIIHS BapTICTh
iHBecToBaHuX KOmTIB (PV) Bu3HavyaeThes 3a popmyioro:

FV

PV = l+nxi’

ne FV — xiHneBa cyma BHeCKy, 00yMOBJIEHa yMOBaMU 1HBECTYBaHHS;
N — TpUBANICTh I1HBECTYBaHHA (B KUIBKOCTI TEpPiOMiB, 3a SIKUMH
nepen0avaeThCsl HapaxXyBaHHS BiJICOTKIB);
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| — TUCKOHTHA CTaBKa, 10 BUPAKEHA JICCATKOBHM JPOOOM.
[Ipu BUKOpHUCTaHHI CKJIAJHOTO BIACOTKA TEMEPIIHA BapTICTh
iHBecTtoBaHMX KomTiB (PV.) BU3Ha4aeThes 3a (HOpMYJIOLO:

BV
PV. = @L+i)"

Anyimem — 11e cepis maTexiB ad0 HAAXOKEHb, K1 3J1HCHIOIOTHCS B
OJIHAKOBUX PO3MIpax 4epe3 OJHAKOBI IHTEPBAIM Yacy MPOTSATOM MEBHOTO
epiomy.

Skmo mmaTexi 3A1MCHIOIOTHCS HAa MOYaTKY BIJAMOBIIHUX 1HTEPBAJIB
(TYOKHS, MICSILI, KBApTAILy, POKY), TO L€ aHyimem npeHymepanoo.

K10 X mIaTexi 3/1MCHIOIOTHCS HAMPHUKIHII KOKHOTO 1HTEpBaly, TO
e Oyzae anyimem nocmHymepanoo.

[Ipu po3paxyHky MailOyTHHOI BapTOCTI AHYITETY MPEHYMEPAHIO
BUKOPHUCTOBYIOTh TaKy (opMyJIy:

L+i)™ —1— ]
FVApre = Rx i ,
ne FVApre — MaiilOyTHS BapTICTh aHYITETY IPEHYMEPAHO;
R — anyiTeTHUI MIaTIXK;
N — TPUBAJIICTh 1HBECTYBaHHS (B KUIBKOCTI MEPIOMiB, 32 SIKUMU
nependayaeTbCsl HapaxyBaHHS B1ICOTKIB);
| — BIZICOTKOBA CTaBKa (BUpakeHa JICCATKOBUM JPOOOM).
[Ipu po3paxyHKy MailOyTHBOI BapTOCTI aHYITETy HOCTHYMEPAHIIO
(FVApost) BHKOPUCTOBYIOTEH (hOPMYITY:

L+i)" -1

FVApost — R X i
[Ipy po3paxyHKy TemepiliHbOi BapPTOCTI AHYITETy NPEHYMEpPaH]I0
(PVApre) BUKOPHCTOBYIOTH (hOpPMYITY:

1 1 :
PVApre = RX{T_W}XO—H)'
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[Ipr po3paxyHKy TemepiliHboi BapTOCTI aHYIiTETy IOCTHYMEpaH]IO
(PVApost) BHKOPUCTOBYIOTEH (hOPMYITY:

o O S
PVApst = 7| § T i @+ i)"

3apnannd 3. Ouinka ¢axkropy iHasiuii npu anamisi
iHBeCTHLINHOI NiIJIBHOCTI

3agaua 3.1. HeoOxigHO BH3HAYMTH peabHy MalOyTHIO BapTICTh
BKJIaJy 3a TaKUX YMOB: modaTkoBa cyma Bkiany 1 000 rpH, HOMIHAJIbHA
pluHa CTaBKa BIJCOTKA, 110 BUKOPUCTOBYETHCS JJIsl HAPOUIEHHS BapTOCTI
BKIIany, ckiaagae 20 %, mporHozoBaHuii piuamii Temm iHGImE — 12 %,
3arajbHUN MEploa PO3MIIICHHS BKJIaay — TPU POKA MNPU HapaxyBaHHI
CKJIQJJHUX B1JICOTKIB OJIMH pa3 Ha PIK.

3agaua 3.2. BusHauuTu peanbHy MailOyTHIO BapTICTh BKJIAAy 3a TaKUX
yMOB: moudatkoBa cyma Bkiaay 1000 rpH, HOMIHaJbHa plyHA CTaBKa
BIJICOTKA, III0 BUKOPUCTOBYETHCS JIJIs1 HAPOILLEHHS BapTOCTI BKJIaAy CKIIAa€e
14 %, 3araibHUI TIEp10]] PO3MIIIIEHHS BKJIaly — TPU POKHU MPU HApaxyBaHHI
CKJIQJJHUX BIJICOTKIB OJMH pa3 Ha pIK, NPOTHO30BAHUN PIYHHN TeMIl
1H(IAIIT CTAHOBUTS.

1. 12 %;

2. 14 %;

3. 16 %.

3agaua 3.3. HeoOxigHO BH3HAYMTH peaibHy MalOyTHIO BapTICTh
BKJIaJy 3a TaKUX YMOB: Mo4yaTkoBa cyMa BkJamy 13 500 rpH, HOMiHaIbHA
piuHa CTaBKa BIJCOTKA, II0 BUKOPHUCTOBYETHCA JJISI HAPOIIEHHS BapTOCTI
BKIIaqy ckiagae 16 %, mporHo3oBaHuM piuHMi Temn 1HQISALIL CKiIanae
14,5 %, 3araibHUi TEepioJl PO3MIIICHHS BKJIAAy — JBa POKU IIpH
HapaxyBaHHI CKJIQJHUX BIJICOTKIB OJIUH pa3 Ha PiK.

3agaya 3.4. BusnHaunTh HAWBHTIOHIIINK 11 I1HBECTOpa BapiaHT
PO3MIILIEHHS TPOIIOBUX KOILITIB Ha JACMO3UTHUM paxXyHOK B KOMEpLIMHUN
OaHK 3a KpUTEpISIMH HOMIHAJIBHOI Ta peaJbHOi NPUOYTKOBOCTI
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1HBECTHUIIIMHOT JISJIBHOCTI, BUKOPHUCTOByIOuM JaHi Tabm. 3.1 (cxema
HapaxyBaHHS BiICOTKIB — CKJIaJlHa; TPUBAIICTh IHBECTYBaHHS — TPU POKH).

Tabnuysa 3.1

BuxiaHi 1aHi s po3paxyHKy HOMIHAJIBHOI T peajbHOI

NPUOYTKOBOCTI iHBECTHLIHHOI XiSIJIbHOCTI

Ilokxa3suuku

AKb ,,®opym”

AKBD ,,Kuip”

AKBD ,,Innexc”

AKb ,,ba3uc”

Tenepimzs
BapTICTh
BKJIA]TY, THIC. TPH

50

50

50

50

Piyna
BIJICOTKOBA
cTaBka, %

16,0

15,5

14,0

13,0

KumskicTts
HapaxyBaHb y
potil, pa3iB

12

[Heke
1HIIITI 32
TP POKH

1,5

1,5

1,5

1,5

3agaua 3.5. AKb ,,Mepkypiit” BugaB TOB ,,Mpis” kpeaut y cymi 720
TUC. TPH, TEPMIHOM Ha YOTHPU POKHU Mia 26 % piuHMX 3a CKIATHOIO
CXEMOI0 HapaxyBaHHs BIJICOTKIB. Bu3Hauutu:

1. HOMIHaJIbHY MailOyTHIO BapTICTh KPEIUTY;

2. peallbHy MaWOyTHIO BapTICTh KpPEIUTy 3 YypaxyBaHHAM (akropa
iHbIAmil (TMHaMiKa iHAeKCiB 1HOIIAIIT 32 4 pOKK HaBeIeHa B Ta0I. 3.2);

Tabnuys 3.2
JInnamika ingekciB iHQJsIil 32 YOTUPHU POKHU
Inpexc 1T 3a pik
Keapraz 1-it 2-it 3-ii 4-ii
1-i 1,01 1,01 1,01 1,01
2-1 1,01 1,03 1,02 1,02
3-i 1,03 1,01 1,03 1,03
4-i1 1,01 1,02 1,03 1,04
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Memoouuni 6xazieku 00 po36’a3anusa 3a0ay

Hominanvna cyma 2poutogux Koutmie — 11¢ OIIHKA i1 BEIUYHMHHU O€3
ypaxyBaHHS 3MiHHU KYIIBEJIbHOI CTPOMOKHOCTI TPOIIEH.

Peanvna cyma zpouwiosux Kouimie sBiisie coO0I0 OIIHKY ii BETUIMHU 3
ypaxyBaHHSIM 3MIHM KYIIBEJIbHOI CIPOMOXKHOCTI TPOIIEH Yy 3B’SI3KY 3
mporecoM 1H I

Inoekc ingnayii — TOKa3HUK, SKUW XapaKTEpU3yE 3arajibHe
3pOCTaHHS PIBHS I[iH 3a MEBHUN IIepioJ, IO BH3HAYAETHCS IIUIIXOM
70/1aBaHHs iX 0a30BOTO PIBHS Ha MOYATOK mepiony (mpuiimaeTses 3a 1) 1
TeMiy 1HQIALIT 3a MEBHUN Tepiol (BUPAKEHOTO JAECSITKOBUM JIpoOOM).
JI1st o1iHKY 1HQIIAIIT BUKOPUCTOBYIOTh JBa OCHOBHUX MOKA3HUKH!

A) temn il (7), M0 XapaKTepu3ye MPUPICT CEPEAHHOTO PIBHS
I[1H, BUPKEHHUM IECSITKOBUM IPOOOM;

b) inaexc indaaii (1), BusHaueHuit sixk [ +7.

[Ipu Bu3HauYeHHI iHmekca IHQuAMT 3a mneBHud mnepiox  (In)
BUKOPUCTOBYIOTH OPMYITY:

L= A+T)x@Q+T,)x@Q+T,)x...x(X+T,).

PeanbHa MaliOyTHS BapTiCTh 1HBECTOBAHOI'O KaIiTaly BU3HAYAE€THCS
3a (hOpMYJIOIO:

ne FV,— peanbHa MailOyTHS BapTICTh IHBECTOBAHOTO KallTally,
FVn — HOMiHa/IbHA MaiiOyTHSI BapTICTh 1HBECTOBAHOT'O KAMITaly.
PeanbHa BiZICOTKOBA CTaBKa BU3HAYAETHCS 3a (HOPMYJIIOO:

| 1+,
" 14T L

Je Ir— peajbHa BiJICOTKOBA CTaBKa, BUpa)KeHa JIECATKOBUM JIPOOOM;
In — HOMIHAJIbHA BIJICOTKOBA CTaBKa, BUPAXKCHA JIECITKOBUM JAPOOOM.
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3aBnannda 4. Ouinka ¢pakTopy pu3sHKy NpH aHATI3I
iHBeCTHIIIHOI AiSLILHOCTI

3amaua 4.1. IIpoBecTu OIIIHKY PIBHS 1HBECTULINHOTO PU3MKY JBOX
aNbTEPHATUBHUX  1HBECTUIIIMHUX TMPOEKTIB BUKOPHUCTOBYIOUM  JaHi
ta0s. 4.1. Jlnsg po3paxyHKy CepeaHbOKBAJIPATUYHOIO (CTaHIAPTHOIO)
BIIXMJICHHSI HEOOX1JTHO BUKOpHUCTATH TadII. 4.2.

Tabnuysa 4.1
Po3noais iMoBipHOCTI 04iKyBaHUX J0XO0/AiIB 32 IBOMA iHBECTUIITHUMU
MpPoeKTAMHU

[HBecTHITIITHMIT TTPOEKT ,,A”’ [HBECTHITIITHMIA TTPOEKT ,,b”

o o

MosknuBa E 5 = % e )E ; = E =

KOH TOHKTYpa g = E é §§ S = E é §§

IHBECTHIIIMHOTO E\ = % .% E o 5 = % % E >

puicy 22 | 58| ¢ 5| £ | £2| g5

S © " S X S O NS =

< 2 58| =% 5 &
OnTuMicTUYHA 600 0,25 800 0,20
HaitimoBipHiIa 500 0,50 450 0,60
[TecumicTuyna 200 0,25 100 0,20
Bcroro — 1,0 - 1,0

Tabnuys 4.2

Po3paxyHoK cepeTHbOKBAAPATUYHOIO (CTAHAAPTHOI0) BiIXUJIEHHS 32
JABOMA iHBECTUIITHUMH MPOEKTAMHU

MoxnuBa
KOH IOHKTYpa
IHBECTULIIITHOTO

PUHKY

Ei | Er (Ei-ER)(Ei-ER)2 P; (Ei-ER)ZX Pi Vi

IIPOEKTIB

Jé(Ei _E.¥ x

OnruMicTUYHA —

A” Bapiantu

HaitimoBipHitia —

IlecumicTuuna —

Bcroro - | - — — 1,0

OnruMicTUYHA —

HaitimoBipHiia —

IlecumicTuuna —

Ipoexrt ,,b”’[Ipoekr ,,

Bcroro — | - — — 1,0
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3apaua 4.2. IlpoBecTd OLIIHKY PIBHS 1HBECTULIMHOTO PU3BHMKY TPHOX
aNbTEPHATUBHUX 1HBECTUI[IMHUX TIPOEKTIB, BHUKOPUCTOBYIOYM JaHi
Tabn. 4.2 i rabm. 4.3.

Tabnuys 4.3
Po3paxyHok koedinienTa Bapiaiii 3a TpbOMa iHBeCTUIIHHUMH
NMpoeKTaMu
Cepenniii
Bapiantu | CepeanbokBagpaTuyHe | ouikyBaHui noxia | KoedimieHnt
MIPOCKTIB BIIXWJICHHSA 3a MIPOEKTOM, Bapiartii
MJIH T'pH
IIpoexkr ,,A’
IIpoexkr ,,B’
[Ipoekr ,,B’ 318 600

3agaua 4.3. 3a pgomoMoror JgaHux Tabna. 4.4 OUIHITH pPIBEHb
THBECTHUIIHHOTO PU3HUKY Ta 3p00ITh BUCHOBOK PO T€, AKUW 1HBECTULIIMHUI
MPOEKT HEOOX1THO PEKOMEH/IYBATH A0 BIPOBAJIKCHHSI.

Tabnuys 4.4
BuxigHi 1aHi 1A OHIHKHA PU3MKY IHBECTHLiHHUX MPOEKTIB
: CepenHiii 04iKyBaHUI
Bapiantu CepeHbOKBaApaTUUHE ped Y
: : J0X17 32 MPOEKTOM,
IIPOEKTIB BIJIXUJIEHHS
MJIH TPH
[Tpoekr ,,A” 100 550
IIpoekr ,,b” 220 450
ITpoekT ,,.B” 310 600

3amaua 4.4. IIpoBecTH OI[IHKY pIBHSI 1HBECTUIIMHOTO PU3UKY Ta
3pOOMTH BHUCHOBOK MpPO T€, AKUW 3 TPHOX IHBECTULIMHUX MPOEKTIB
HEOOX1JITHO PEKOMEHIyBaTU A0 BIPOBAKEHHS 3a JaHuMHU Taomd. 4.5. s
pPO3paxyHKy KoedilieHTa Bapiallii HE0OX1JHO BpaxyBaTH, 1110 3a IPOEKTOM
,,B” cepeaHbokBajgpaTuuHe BigxuiaeHHa — 290, a cepeaHiil O4iKyBaHHUI
J0X1]1 32 MpoeKToM ,,B”— 580 miH rpH.
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Tabnuys 4.5

Po3moaij iMOBipHOCTI 04iKyBAHHUX J0X0/IIiB 32 JBOMA
iHBeCTMLIITHMMU MPOEKTAMH

[HBECTUIIIHUT TPOSKT [aBecTuIiianit IpoeKT «b»
«A»
)= ploviiien
M?)KJII/IBa = a L E v = & 3 = Y
KOH IOHKTYpa o - T 2 =S g d O | = 8 = oM
. o ::4 : m m < g o v C ::d m m m (o % o p— Q—d
1IHBECTULIIMHOI'O a E S a2 i 2 X H E\ E o = i 2 2
A = > = >
PUHKY 2| SE|IOEEE 54| 2B | O235E
o B S T A2 2| & 3 TN =
3 S = © 3 5 s ©
A N X
OnTuMicTYHA 510 0,20 650 0,30
HaitimoBipHima 400 0,60 480 0,60
[TecumicTnuna 300 0,20 250 0,10
Bcrworo — 1,0 — 1,0

Memoouuni exazieku 00 po36’a3anusa 3a0ay

Ineecmuuininuit puzuxk — 1€ UMOBIPHICTh MOBHOTO 200 YaCTKOBOTO
HEJIOCATHEHHS  1HBECTOPOM  OYIKYBaHHUX  pe3yJbTaTiB B  Mpoleci
IHBECTHUIIMHOT ISUTLHOCTI.

OmuuMu 3 HaAWOLIBII  PO3MOBCIOKEHUX TPU  OIIHIN  PiBHSA
IHBECTUI[IMHOTO  PU3UKY € TIOKa3HUK  CEepeoOHbOKeaopamuuHo2o
(cmanoapmmnozo) eioxunenus (o) ta koeghiuienm eapiauii (CV).

[Toka3HUK CcepenHbOKBAIPATUYHOIO (CTAaHAAPTHOTO) BIAXWICHHS
PO3paxOBYETHCS 32 POPMYJIIOIO:

n

O = Z(Ei _ER)ZXPi

i=1 ’
1Ie 0 — CepeIHbOKBaApaTUYHE (CTaHIAPTHE) BIIXUJICHHS;
Ei — po3paxyHKOBuUI J0OXO/1 Bij peai3ailii IpOeKTy MpU Pi3HUX
3HAYEHHAX KOH IOHKTYPH;
Er— cepenniii 04iKyBaHHUI JOXOJ IO MIPOEKTY;
Pi — 3HaueHHsI IMOBIPHOCTI, SIKE BIJIMOBIJA€ PO3PAXYHKOBOMY JI0XOY;
N — YUCIO COCTEPEKEHD.
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KoedimienT Bapiarlii po3paxoByeTbcs 3a GOpMYIIOL0:

cv =2

R

ne CV — xoedirieHT Bapiariii;
0 — CepeIHbOKBapaTUYHE (CTaHIAPTHE) BIIXUJICHHS;
Er —cepenne odiKyBaHE€ 3HA4Y€HHS JOXOAY 3a 1HBECTHUIIHHOIO
OTIePAIII€T0, IO PO3TIATAETHCA.

3apaannda 5. Ouinka ¢gaxTopy JIKBITHOCTI NPU aHATI3I
iHBeCTHLIMHOI AIAJIBbHOCTI

3amauya 5.1. Pospaxyiite aOCOMIOTHUN Ta BIJHOCHHN TOKA3HHUKU
JIKBIJHOCTI 1HBECTHIIH 3a YMOBHM MOXJIMBOI peanizamii 00’ekTa
1HBECTYBaHHS MIPOTATOM:

a) 30 nHiB;

0) 35 nHiB.

3apauya 5.2. Busnaute HEOOXITHUN PIBEHb MpeMii 3a JIKBIIHICTh Ta
HEOOXITHUM 3arajbHUM PIBEHb JOXOAHOCTI 1HBECTHIIM 3 YypaxyBaHHAM
(akTopa JKBIAHOCTI, 32 YMOBH, II0:

a) 3araJIbHAK TIEPioJ] JTIKBIAHOCTI IIEBHOTO iIHCTPYMEHTY iHBECTYBAaHHSI
ckianae 30 mHIB, a cepelHbOPIYHA HOPpMA JIOX1THOCTI 3a 1HBECTUIIHHUMU
THCTpYMEHTaMu 3 abCOOTHOO JiKBiAHICTIO — 20 %;

0) 3arajnbHUI MIEePIOJT JIIKBIHOCTI MEBHOT'O 1HCTPYMEHTY 1HBECTYBaHHS
ckiamae 32 1H1, a cepeIHbOPIYHA HOpMA JOXITHOCTI 3a 1HBECTUIINHUMU
THCTpYMEHTaMH 3 aOCOJIOTHOIO JTKBiAHICTIO — 19 %.

3agaya 5.3. BwuzHauuTH MaillOyTHIO BapTICTh  1HCTPYMEHTY
IHBECTYBaHHSI 3 YypaxyBaHHsSM (¢akTopa JIKBIJHOCTI 3a TaKUX YMOB:
BapTICTh MpuAOaHHS 1HCTpyMEHTY iHBecTyBaHHs ckianae 1 000 rpw,
CepeHbOpIYHA HOpPMa JOXIJHOCTI 3a 1HBECTHI[IMHUM IHCTPYMEHTOM 3
a0COJIIOTHOKO JTIKBIIHICTIO ckiaae 21 %; HeoOXiHMWI piBeHb Mpemii 3a
JKBIJHICTh BU3HAYEHUH 32 JAaHUM 1HCTPYMEHTOM 1HBECTYBAHHS B PO3MIpIi
2 %, 3aranpbHUN MepioJl BAKOPUCTAHHS JAHOTO IHCTPYMEHTY 1HBECTYBaHHS
CKJIaJla€ OAMH PIK IpH nepeadadyBaHUX BUILIATaX MOTOYHOIO JOXONY 3a
HUM OJIH pa3 Ha piK.
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3apaya 5.4. BuzHauutu TemepiliHIO BapTICTh I'POILIOBUX KOIITIB 3
ypaxyBaHHSM (akTopa JIKBIIHOCTI 3a TaKUX YMOB: MalOyTHS BapTICTh
naHoro iHctpyMeHTy iHBecTyBaHHsi 2 000 rpH, cepeaHbopiuHa HOpMa
JOX1THOCTI 32 1HBECTUILIITHUM 1HCTPYMEHTOM 3 a0COIOTHOIO JIIKBITHICTIO
ckianae 20 %; HeoOX1THUN piIBEHBb Mpemii 3a JIKBIAHICTb BU3HAUCHUH 3a
JAHUM 1HCTPYMEHTOM 1HBECTYBaHHsI B po3Mipi 3 % , 3arajibHUI Mepioj
BUKOPUCTAHHS JAHOTO 1HCTPYMEHTY 1HBECTYBaHHS CKJIQJIa€ JIBa POKU TMPHU
nepeadavyBaHUX BUILIATaX MOTOYHOTO JOXOAY 3a HUM OJIMH pa3 Ha PIK.

3agaya 5.5. Busnauutu: KoedimieHT JIKBIAHOCTI 1HBECTHIIIH,
HEOOX1THUM 3arajibHUM pPiBEHb MOXIAHOCTI IHBECTHLIM 3 ypaxXyBaHHIM
dakTopa JIKBIAHOCTI, TEMEPIIIHIO BapTICTh O0’€KTa 1HBECTYBaHHS 3
ypaxyBaHHsM (hakTopa JIKBITHOCTI. BpaxyBaTu, 1mo MOXJIMBUN Tepion
KOHBEpCIi JaHOro 00’€KTa 1HBECTYBAaHHS B I'POIIOBI KOIITH CKJIagae 35
JIHIB, CepeIHbLOPIYHA HOPMA JIOXOJHOCTI 3a 1HBECTHI[IMHUMH 00’ €KTaMHU 3
a0COJIIOTHOIO JTKBIAHICTIO ckiamae 21 %, mailOyTHS BapTicTh 00’€KTa
iuBectyBaHHs 20 000 rpH, 3arajdbHUN MEpiOJi BUKOPUCTAHHSA JAHOTO
IHCTpYMEHTY 1HBECTYBaHHS CKJIaJa€ JBa POKH TpH MepeadadeHux
BUILJIATaxX JOXOAY 3a HUM OJIMH pa3 Ha PIK.

Memoouuni 6xa3zieku 00 po36’A3aHHA 3a0ay

3azanvnuii  nepioo JIKGIOHOCMI IHCMPYMEHmYy IH8EeCHMYS8aAHHA
00YMCITIOETHCS 32 (OPMYJIOLO:

311, = Ml — T,

ne 311, — 3arajibHUI TIepioJ1 JIKBITHOCTI KOHKPETHOTO THCTPYMEHTY
1HBECTYBaHHs, JHIB,;
MII,; — MOXIUBUU TTEP10]] KOHBEPCii KOHKPETHOTO 1HCTPYMEHTY
1HBECTYBAaHHS B IPOILIOB1 KOIIITH, JTHIB:
TTI, — TeXHIYHUH TIep10]] KOHBEPCIi IHCTPYMEHTY 1HBECTYBaHHS 3
a0COJIFOTHOIO JIIKBIAHICTIO B IPOIIOB1 KOIITH, SIKUM MPUUMAETHCS
3BUYAMHO 3a CIM JHIB.
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Koegiuiecnm nixeionocmi ineecmuyin (KJ/I;) BH3HavaeThcs 3a
bopmyIioro:

L
Ml

K

Heooxionuu pieenv npemii 3a nixgionicmo (I1J1) oO0UnCIIOETHCS 32
dbopMyI010:

3, x JIH
360

i

ne /[H — cepenHbOpiuyHA HOpMA JOXITHOCTI 32 IHBECTUIIMHUMH
IHCTpYMEHTaMH 3 a0COJIFOTHOIO J1KBIAHICTIO, %0.
Heooxionuu 3azanvnuii  pieeHv  00XiOHocmi  iHgecmuyii 3
ypaxysanuam paxkmopa nikeionocmi (/[/1) oGuucaroeThes 3a GOpMyIIoro:

Jr = AH + 11T

Maubymusa eapmicmov iHCMpymMeHmy IH8ECHY6AHHA 3 YPAXYBAHHAM
gpaxkmopa nixeionocmi (MB) oGUHCITIOETHCS 32 (HOPMYIIOIO:

MB =TB x|(l+ AH)x 1+ ILT)[",

ne TB — TenepilliHs BapTICTh IHCTPYMEHTA 1HBECTYBaHHSI, TPH;

J[H — cepenHLOpIYHA HOpMA JOX1THOCTI 32 IHBECTUIIMHUMU
ITHCTpYMEHTaMH 3 a0COIIOTHOIO JIIKBIJIHICTIO, BUPAKEHA
JECATKOBUM APOOOM;

11J] — HeoOX1THUI piIBEHB IIPEMII 3a JIIKBIIHICTh, BUPAKEHUN
JECATKOBUM APOOOM;

n — KUIBKICTh IHTEPBAJIIB, 3a IKUMU 311MCHIOETHCS KOKEH
B1JICOTKOBHUH IUIATI’K B 3araJibHOMY YaCOBOMY IE€Pioji.

Tenepiwunsa eapmicme incmpymenma ineecmyeannsa (TB) 3
ypaxysanuam pakmopa aikeioHocmi BU3Ha4Ya€ThCs 32 GOPMYIIOLO:

MB

TB =
[+ AH)x @+ D]
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3aBnanns 6. Ouinka epekTUBHOCTI (PiHAHCOBUX iHBECTHUILIMH
MiINPUEMCTB (aKIii, o0Jiramiii)

Ouinka ehexmuenocmi onepauiil 3 aKkyiamu

3apaua 6.1. Kommanis crutadye piuHUi TUBiACH Y po3Mipl 3 TpH Ha
akiro. HeoOximHa cTaBka JOXIAHOCTI 3a akIIIMUA CTaHOBUTH 12 %.
BuzHauuTu puHKOBY BapTICTh aKIIi.

3amaya 6.2. OcranHili pa3 KOMIIaHisl CIJIaTWJIa HAa KOXXHY aKIIIO
nuBigeHs y po3Mipi 1,8 rpH. KommaHis criogiBaeThes, 10 ii AUBIICHAU
OyIyTh MIOPIYHO 3pocTaTh Ha 6 %. BusHaumTh puHKOBY BapTICTh aKIIii,
AKIIO HEOOXI1JTHA CTaBKa JOXIAHOCTI 3a aKI[isIMH JAHOT'O TUITY CTAHOBUTH

11 %.

3amaya 6.3. [HBecTOp KYIMB aKIlito 3 MPOTrHO30M JMBIACHIIB: 3a 1-i1 pik
100 rpH, a y HacTymnHI poku Ha 20 rpH Ouibiie. Hopma moTo4YHOi T0XOAHOCTI
15 % Ha pik. AKIisl KyIUIeHAa Ha ITSITh POKIB. BU3HAYNMTH pUHKOBY BapTICTh
aKIili.

3amaua 6.4. Axuis npunbana 3a 50 rpH, NPOrHO30BAaHUM JUBIICH]
HACTYIHOT'O POKY ckiane 2 rpH. OUiKyeThCS, 0 B HACTYIHI POKU LIEH
muBigeHa Oyne 3poctatu 3 TemrnoM 14 %. Slka mnpuitHATHa HOpMa
npuOyTKy, BUKOPUCTaHA IHBECTOPOM TIPU YXBAJICHHI PIMIEHHS TIPO
KYIIBJIIO aKI[ii?

3agaua 6.5. OcTaHHId BUIUIAYEHUU 3a aKII€I0 AUBIACH] CTAHOBUTH
600 rpH, TEMIT NPUPOCTY AUBIICHIB CTAHOBUTHL 9 % Ha pik. Slka puHKOBa
BapTICTh aKIIM KOMIIAHII, KO KOEQIIEHT IUCKOHTYBaHHSA JOPIBHIOE
18 %?

3amaya 6.6. 3a akiiero HoMmiHaOM 50 IpH BUILIAYYETHCS MIOPIYHUIN
NOCTIMHUN AuBiAeH y po3Mipi 11 %. Hopma noTouHoi nmpruOyTKOBOCTI 3a
aKIisIMA JaHOTO TUIYy CTaHOBUTH 25 %. Po3paxylite pUHKOBY BapTiCTh
aKIni.

3amaya 6.7. OcTaHHi1l BUILUTAYCHUN TUBIICH] 32 aKIll€r0 J0piBHIOE 20
rpH. O4iKyeThCs, MO0 BIH OyJ€ 3pOCTAaTH MPOTATOM HACTYIHHUX TPbOX
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pokiB 3 TemrnoM 14 %. Slka puHKOBa ITIHA aKiiii, SKIIO HOpMa MOTOYHOI
MpUOYTKOBOCTI 32 aKI[IIMH IILOTO TUITY CTaHOBUTH 30 %07

3anaua 6.8. [uBecTop KyIye aKIito, 10 BBAXKAETHCA MEPCIIEKTUBHOIO, 1
IJIaHy€ BUKOPUCTOBYBATH ii MPOTSATOM HEBH3HAYEHOIo mepioay vacy. Ha
HaWOIMK4l YOTUPU POKHM BIH CKJIaB MPOTHO3 AMBIJACHIIB, BIAMOBITHO 0
SKOT0 y TIEPIINUN PIK MJIaHye ojepkatu 60 rpH AUBIAEHIB, TPOTATOM JIBOX
HACTYNMHUX POKIB CyMa JHWBIIEH[IB 3poctatumMe 3 Temnom 10 %, a B
YETBEPTOMY POIl TEeMIT IPHPOCTy cTaHoBuTHME 5 %. Hopma motouHoi
npUOYTKOBOCTI aKIlid JaHOTO TUMY CTaHOBUTH 25 %. Po3paxyiite moTouHy
PUHKOBY BapTiCTh aKIIii.

Memoouuni éxazieku 00 po36’A3aHHA 34044
IcHye Tpu BapiaHTH PO3paxyHKY pUHKOBOT eapmocmi aKuii':

1. PunkoBa BapTiCTh akuli 3 MOCTIMHUMHU JUBIAECHIAMH (SIKIIO TEMI
MPUPOCTY IAHUBIJICH/IIB JOPIBHIOE HYIIIO):

ne Do— noTounuit AuBiAeH, TPH;
I — cTaBKa JOXOJHOCTI aKlIlii, BAPAXEHA JIECITKOBUM JIPOOOM.

2. PunkoBa BapTICTh aKIli, SKIIO TEMI MPUPOCTY JWBIACHAIB
MOCTIMHUMN:

B D, _Dox(1+g)
r-g  r-g

ne D1 — BennuuHa AUBIEHTY Ha HAHOMMKYMIA POTHO30BaHUM MEPIo, TPH;
g — TeMn IPUPOCTY TUBIAEH/IIB, BUPAKEHUHN JECATKOBUM APOOOM.

3. PUHKOBa BapTICTh akIlii, SKIIO TEMII MPUPOCTY IUBIICHIB
3MIHIOETHCS:
n D
0 -
Z (1+r)"

i=1
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1e | — IOpSIKOBHI HOMEp Mepioay HapaxXyBaHHS JIHUBiICHIIB;
N — KUTBKICTH TIEP10/IIB HapaxXyBaHHS JUBIICH/IIB;
Di— Benu4yuHa IUBIJEHY HA HAMOIMKUKUM TPOTHO30BAHUM TIEPio, TPH.

Ouinka eghekmusnocmi onepauyiii 3 odizayiamu

3apauya 6.9. Ha dboHmoBOMYy pUHKY MpOJa€eThcs 0OJIIraiisi OJHOTO 3
MIAIPUEMCTB 32 1IHOK 9 THC. TpH 3a oAauHUII0. BoHa Oyna BumymieHa
CTPOKOM Ha TPHU POKH, 10 TOTAIICHHS 3aJUIINIOCS JBa poku. Hominan
akmii ckmamae 10 tvc. rpH. Bumurata BiJICOTKIB MPOBOJUTRECSA OJWH pa3 Ha
pik 3a ctaBkoto 30 % go HomiHamy. OyikyBaHa HOpMa IHBECTHIIIITHOTO
npuOyTKy 35 % Ha pik. HeoO6XigHO BU3HAUUTH peajbHy PUHKOBY BapTICTh
oOJtiraiii Ta ii BIAMOBIAHICTG LiHI TPOJAKY.

3amaya 6.10. OOmiramis mianpueMcTBa HomiHajioM B 10 Tuc. TpH
peai3yeTbCa Ha PUHKY 3a IIHOKO 6,5 TUC. rpH. [loramenHs oOmiraimli ta
pa3oBa BHUILIATa BIJICOTKIB 3a HErO 3a ctaBkoro 20 % mependadeHo yepes
Tpu poku. OdiKyBaHa HOpMa I1HBECTHIIMHOTO npuOyTKy 35 % Ha piK.
BusHnaunT peasibHy pMHKOBY BapTiCTh OOJirarfii Ta ii BiIMOBIIHICT ITiHI
MPOJIAXKY.

3amava 6.11. OOmiramis mignpueMcTBa HOMiHamoM B 10 Tuc. TrpH
pea3yeTbCcsi HA PUHKY 3a MiHOK 6,5 Tuc. rpH. IlorameHHs oOsiraiii
nepeaoadeHo uyepe3 Tpu poku. QOduikyBaHa HOpMa 1HBECTHUINHHOTO
npuOyTKy 16 % Ha pik. BU3HaunTH peanbHy PUHKOBY BapTICTh OOJIrarii
Ta 11 BIAMOBIAHICTB 111HI TTPOJIAXKY.

Memoouuni exazieku 00 po36’a3anusa 3a0ay

Punkoea eapmicms o01i2ayii 3 nepioOuUUHO0 6UNIAMOI0 8I0COMKIE
BU3HAYAETHCS 32 HOPMYIIOIO:

- C F

PV = — +
iz (L+r) @+t

ne C — plyHUM D0X1] Yy BUTJISI BIACOTKA, SIKMM BUILIAYY€ETHCS 32
oOJiiraiti€ro, TpH;
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F — cyma, sika BUIIa4y€ThCS TIPH MOTaleHH1 ooJiramii (HoMIHa
oOJirarrii), TpH;

I' — OUlKyBaHa HOpMa NPUOYTKY, BUPAKEHA AECATKOBUM JAPOOOM;

N — YKUCIIO POKIB, 5K 3AJMINAIOTHCS O TEPMIHY MOTaIIeHHs 00Jiraiii.

Punkoea eapmicmo oo.1i2auii 3 6unjiamoio 6ciei cymu i0comkie npu
i1 nocawenni BU3Ha4Ya€THCS 32 PopMyIoro:

_F+C,

PV =~k
@a+r)"

ne Ck — cyma BiJICOTKIB 3a OOJiTaIli€ro, Mo Misrae BUIUIATI B KiHITI
CTPOKY.

Punkoea eapmicmo oo6nicauii, aka peanizyemvcsa iHEeCMOpy 3a
UiHOI0, HUXICUOIW 6I0 HOMIHaNy, Oe3 eunaamu eiocomkie (OOmirais 3
HYJILOBHM KYIIOHOM ), BU3HAYAETHCSA 3a (DOPMYJIOIO:

vo_ CF
A+r)"

ne CF — cyma, sika BUIUTauy€eThCA MpU MOralieHHi o0iraiii, rpH.

3aBnanns /. IHBecTHLIHHI MPOEKTH

3apauya 7.1. V Tabn. 7.1 npenacrapiieHi TPOIIOB] MOTOKU 3a TPU POKH
peanizanii 1HBECTULIMHOTO MPOeKTy. Bu3HauTe €KOHOMIYHY IOIILHICTh
peanizaiii JaHOro BapiaHTy KaliTalbHUX BKJIQJ€Hb, PO3PaXyBaBIlIU YUCTY

TETEPINIHIO BapTICTh MPOekTy. [IpoekTHa AMCKOHTHA CTaBKa CTAaHOBUTH
14 %.

Tabnuysa 7.1
I'ponioBi MOTOKH iHBECTHULIHOTO NMPOEKTY
Ilepiox vacy, pokiB ['poiioBuii MOTIK, THUC. TPH
0 — 500
1 200
2 300
3 500
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3apaya 7.2, [IlizmpueMcTBO IulaHye TOpuAOaTH  MPOMUCIIOBE
ycTaTkyBaHHs. [Ipu 11bOMy MEpBICHI BUTPATH OLIHIOIOTHCA Yy po3mipi 600
THC. TpH. [IpoTsiroM mepiioro poky IUIaHYE€ThCS 1HBECTYBATH JOJAATKOBO
230 tuc. TpH (y IpUpicT 000OPOTHOTO KarmiTany). ['poIioBl HaAXOMKEHHS
MJIaHyoThest Yy po3Mipi 115 Tuc. rpH mopiudo. JlikBigamiiHa BapTIiCTh
yctaTkyBaHHs uepe3 10 pokiB cranoButuMe 100 Tuc. rpH. Busznaute
TEMEPINIHIO BapTICTh TPOIIOBUX TMOTOKIB IIOPIYHO 1 OOIpYHTYHTE
JOILIBHICT, MPUAOAaHHS TaKOro IMPOMUCIOBOTO YCTAaTKyBaHHS, SKIIO
MPOEKTHA JTUCKOHTHA CTaBKa cTaHOBUTH 10 %.

3apaua 7.3. Y Tabin. 7.2 npeactaBiieHi TPOIIOBI MOTOKHU 3a TPU POKH
peanizailii 1HBECTUI[IHHOTO MPOEKTy. BHU3HAUTE €KOHOMIYHY AOLIIBHICTh
peanizanii [boro BapiaHTa KamiTaJbHUX BKJIAJ€Hb, PO3PaXyBaBIIN YACTUI
NpUBEACHUNA J0XiA 3a mpoekToM. [IpoexkTHa JUCKOHTHAa CTaBKa
CTaHOBUTH 15 %.

Tabnuys 1.2
I'poiioBi NOTOKH iHBECTHIIMHOTO MIPOEKTY
Ilepion yacy, pokiB I'poiioBuil MOTIK, TUC. TPH
0 — 600
1 250
2 370
3 530

3amaya 7.4. IlignpueMcTBO TIUIaHYE MOJIEPHI3yBaTH OOJIaIHAHHSA
OJIHOTO 31 CBOIX MiApO3AiiiB. OOCST 1HBECTUIIIMHUX BUTPAT OIL[IHIOETHCS B
230 Tmc. TpH. VY pe3ynapTaTi HIMX 3aXOJIB OYIKYETHCS OJEPKYBaTH
IIOPIYHUN TPOIIOBHUM TOX1J MPOTATOM IIECTH POKIB Y po3Mipi 58 THUC. TPH.
HanpukiHiii 4eTBepToro poky IJIaHYETHCS JOJATKOBO BKJACTU KOIITH Yy
po3mipi 60 THC. TpH Ha TMPOBEACHHS IUIAHOBUX 3axXOdiB II0J0
KamiTaJbHOTO PEMOHTY OCHOBHUX (oHaiB. JlikBijaiiiiHa BapTICTh
YCTaTKyBaHHS HAMNPUKIHII IIOCTOrO0 POKy craHoButume /0 THC. TpH.
Busnaute TemepilmHIO BapTICTh TPOIIOBUX TMOTOKIB MIOPIYHO H
€KOHOMIYHUN e(EeKT YHaCHIJOK peali3allii JaHOTO MPOEKTY, SKIIO
IUCKOHTHa cTtaBka craHoButuMe 10 %.

3amava 7.5. [lmaHoBa BeIMYMHA CTPOKY peaizailii 1HBECTHULINHOTO
MPOCKTY JOPIBHIOE YOTHUPU POKU. OOCAT TOYATKOBUX 1HBECTHIIMHUX
BUTPAT OLIHIOETHCA B 17 MuiH TpH. IIpoTsirom ychoro cTpoky peanizaliii
1HBECTULIIITHOTO TPOEKTY OYIKYETHCA OJCpPKAHHS MOCTIMHUX HIOPIYHUX
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IPOIIOBUX TMPUILUIMBIB Yy po3Mmipi 6 MaH rpH. BwuszHaute uuctuit
MPUBEICHUM JTOXOJ 3a MPOEKTOM M OOIPYHTYHTE MOIIIBHICTh yXBAJICHHS
1HBECTHUILIIITHOTO piiieHHs. [[poekTHa JUCKOHTHA CTaBKa CTaHOBUTH 19 %.

3apaya 7.6. 3a ganumu Tabn. 7.3 OOYMCIITH CTPOK OKYIHOCTI
1HBECTHIIIMHOTO MPOEKTY.

Tabnuys 7.3
I'pouioBi NOTOKH iHBECTHLIMHOIO MIPOEKTY
Ilepiox yacy, pokiB I'porioBuii MOTIK, THUC. TPH
0 — 600
1 250
2 300
3 550

3amava 7.7. 3a maHumu Tabn. 7.4 po3paxylTe MOKa3HUKH YHUCTOI
TENEPINIHBOT BaPTOCTI TMPOEKTY MW JUCKOHTHOTO CTPOKY OKYIHOCTI
aTbTEPHATUBHUX 1HBECTUIIMHUX TIPOCKTIB Ta OOIpyHTyHTE BHOIp
HaWOLIBIIT TPUBAOIUBOTO 3 HUX. [[pOEKTHA MUCKOHTHA CTaBKa CTAHOBHUTH

19 %.

Tabnuys 1.4
I'poiioBi MOTOKH iHBECTHLIMHUX MPOEKTIB, TUC. IPH
Ilepion yacy, [TpoekT A [Tpoekt b
POKIB
0 — 200 000 — 150 000
1 80 000 115 000
2 80 000 115 000
3 65 000 —
4 65 000 —

3agaua 7.8. 3a magmmu Tab6is. 7.5 00YMCIITP TOKA3HUKUA YUCTOI
TEMEePIlIHLOT BAPTOCTI i JUCKOHTHOTO CTPOKY OKYITHOCTI aJlbTEPHATUBHUX
IHBECTULIIMTHUX TPOEKTIB. 3po0ITh AHANTUYHUNA BHUCHOBOK  IIIOJIO
IHBECTHUIINHOT TPUBAOIMBOCTI aJbTEPHATUBHUX BapiaHTIB KamiTalbHUX
BKJIaJIeHb. [Ipn 0OUYMCIEHHSAX ypaxyWTe, 110 IPOEKTHA JUCKOHTHA CTABKA
ckianae 18 %.
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Tabnuys 7.5

I'poiioBi MOTOKH iHBECTHLIMHUX MPOEKTIB, TUC. IPH

Ilepiox gacy, IIpoexT A IIpoext b
POKiB

0 — 150 000 — 200 000

1 50 000 75000

2 80 000 75000

3 95 000 75 000

4 115 000 75000

3amaya 7.9. BusHaure 3HaYCHHSI BHYTPIIIHbOI HOPMU MPUOYTKOBOCTI
1HBECTHULIN ISl 1HBECTUIIMHOTO MPOEKTY, pO3PaXxOBAaHOIO HA TPU POKH,
AKIIO po3MIp HeoOxigHo1 iHBecTuuli — 20 MIJIH TpH, a TIPOLIOBI
HAJIXO)KEHHS TJIAHYETHCS OJIEPIKATH y PO3MIpi 6 MITH T'pH 3a MEPIINH PIK,
8 MJIH T'pH 3a Apyruil pik 1 14 MIIH TpH 3a TPETIH piK peanizailii MpoeKTy,
AKIIO CEepEeAHbOTATY3€Ba HOpPMa JOXITHOCTI 3a MOJMIOHMMHU MPOEKTaMU
ctaHoBuTh 15-20 %.

3amaya 7.10. [Ins npunOaHHsS HOBOTO BEpCTaTy IMIANPUEMCTBY
noTpiOH1 TepBicHI iHBecTHllli B po3Mmipi 20 Tuc. rpH. IIporHozorani
IPOILIOBI HAIXO/JKEHHS 3a TPU POKU BiJ (DYHKIIIOHYBAaHHS HOBOIO
BepCTaTy Taki: 1-i pik — 6 TUC. TpH; 2-i piK — & TUC. TpH; 3-i1 pik — 14 TuC.
rpH. BuzHaure 3Ha4eHHs1 BHYTPIIIHBOI HOPMU MPUOYTKOBOCTI 1HBECTUIIIN
METOJIOM MOCJIIIOBHUX ITE€paIliii Ta 3p00iTh BUCHOBOK IIOJ0 JOIIIBHOCTI
BIIPOBAKEHHS JAHOTO MPOEKTY, SKIIO BAPTICTh KamiTaly MiANpPUEMCTBA
cTaHOBUTH 12,6 %. J{ns po3paxyHKy BUKOpUCTalTe JaHi Tad. 7.6,

Tabnuys 7.6
BuxiaHi qaHi 1y po3paxyHKy BHYTPIIIHbOI HOPMU
NPUOYTKOBOCTI IHBECTHILIH

CraBka qUCKOHTY
Pix 0,09 010/ 0,11 | 0,12 | 0,23 | 0,24 | 0,25 | 0,16 | 0,27 | 0,18 | 0,19 | 0,20
JIMCKOHTHUI MHOXHUK
1 0,917 | 0,909 | 0,901 | 0,893 | 0,865 | 0,877 | 0,870 | 0,862 | 0,855 | 0,847 | 0,840 | 0,833
2 0,842 | 0,826 | 0,812 | 0,797 | 0,783 | 0,769 | 0,756 | 0,740 | 0,731 | 0,718 | 0,706 | 0,694
3 0,772 10,751 | 0,731 | 0,712 | 0,693 | 0,675 | 0,658 | 0,641 | 0,624 | 0,609 | 0,593 | 0,576
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Memoouuni 6xazieku 00 po36’a3anusa 3a0ay

Yucma menepimna eapmicms (Net present value) pospaxoByerbes 3a
dbopmyIoro:

NPV = Z(1+|) -1c

e N — mepioj KUTTEBOTO IUKIY 1HBECTUIIMHOTO MPOEKTY, POKIB;
t — TOpsAIKOBUI HOMED POKY;
Pt — npubyTok t-ro poxy, IpH;
| — IMCKOHTHA CTaBKa, BUPAKEHA JICCATKOBHM JIPOOOM;
IC — cTapTOBI IHBECTHIII1, TPH.
Axmio NPV < 0, nmpoekT 30UTKOBHI, 1OTO BapTO BIIXUIUTH.
Axmio NPV > 0, npoekT npuOyTKOBHUM, HOTO BapTO MPUNHATH.
Axmio NPV = 0, npoekT Hi npuOyTKOBUIA, HI 30UTKOBUIA.

Inoexc  npuoymxoeocmi  ineecmuuin  (profitability  index)
PO3paxoByeThCS 3a POPMYIIOLO:

Z”: R
p| = t=L (@+i)’
IC
ko PI < 1, npoekTt 30UTKOBUIA, HOTO BapTO BIIXUIIUTH.
ko PI > 1, npoekTt npuOyTKOBUIA, HOr0 BapTO MPUHHSATH.
Axwmo Pl = 1, npoekT HI TpuOyTKOBUH, HI 30MTKOBUH.

Y BUMaaKy, KOJM I1HBECTHII1 3IMCHIOIOTHCA pa3oBO, a IIOPIYHI
NPOrHO30BaHI HAJAXO/KEHHS JOPIBHIOIOTH OJIMH OJIHOMY, MOKa3HUK
cmpoKy okynnocmi ineecmuuin (payback period) oOuucnroerscs 3a
dbopmyIoro:

Metoauka po3paxyHKY CTPOKY OKYIHOCTI Yy BHIAJKy peami3ailii
MPOEKTY 3 HEPIBHUMH PIYHUMHU IPOITIOBUMHU MOTOKaMH Taka. [TokazHuk PP
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1HBECTHUIIIMTHOTO TPOEKTY 3 HEPIBHUMHU PIYHUMH TPOIIOBHMH MOTOKAMH
MOJKHA PO3KJIACTH Ha 1iny (j) 1 apoboy (d) ckiamosi:

PP=j+d

[{ime 3HaYeHHS BHU3HAYAIOTh INUISIXOM TOCHIIJIOBHOTO JIOJaBaHHS
YUCTUX TPOIIOBUX TMOTOKIB 3a BIJMOBIAHI TEPIOAM 4Yacy JAOTH, TMOKHU
OTpUMaHa OCTaHHIM pa3 cyma OyJe MEHIIOI BiJi BEJIMYMHU IMOYATKOBUX
IHBECTHUIINHUX BUTpar. [Ipu 1mpoMy HEOOXITHO IJOTPUMYBATHUCH TaKOl
CUCTEMU HEPIBHOCTEH:

(P1+ P2+ ...+ P) <IC,
I<j<n.
JIlpoOoBa yacTHHA CTPOKY OKYITHOCTI BUZHAYAETHCS 32 POPMYJIOLO:

_IC-(P+P,+---+P)
- P

t+1

d

Jnst  oOuMciieHHs JUCKOHTHOTO CTPOKY OKYHHOCTI MaiOyTHI
HAJXOJKEHHS HEOOX1IHO MPOJUCKOHTYBATH.

Buympiwna nopma npudymrxoeocmi ineecmuyin (internal rate of
return) oOYKCITIOETHCS 32 POPMYIIOO:

IRR =i, + '_\IPV (i) —x (I, —1;)
NPV (i,) — NPV (i, ) ’

ne i1 — 3HadeHHs KoedimieHTa uckonTyBanHs, pu skomy NPV (i) > 0;
I2 — 3HaYCHHS KoedilieHTa TMCKOHTYBaHHS, pu sikoMy NPV (i2) < 0;
11 <2
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Ili1anu ceMiHAPCHKUX 3aHATH

3micmosuii mooyaw 1. Teopemuuni 3acaou 30ilicHeHHA
IHeeCMUUIUHOT OiA1bHOCMI

Tema 1. MeT010/10TiYHI OCHOBH iHBECTYBAHHS

[Ipeamer 1 3aBAaHHA KypCy 1HBECTYBaHHS.

ExoHOMIYHA CYTHICTb 1HBECTHUIIIH.

Knacudikarist iIHBeCTHIIIIA.

OCHOBHI OHATTSA 1HBECTUILIIWNHOT TISIIILHOCTI.
[HBECTUIIIIHUI PUHOK Ta HOTO CTPYKTYpa.
[HBecTHIIiHUN KiTIMAT Ta (PaKkTOpH, 110 HOTO YTBOPIOIOTh.

SOk whE

Tema 2. Cy0’exTH i1 00’€KTH iHBECTHULIMHOI AIAJIbHOCTI
1. Knacudikariris cy0’€KTiB iIHBECTHUIIIMHOT A1STILHOCTI.
2. O0’€eKTH IHBECTUIIIMHOI JISIILHOCTI.
3. JlepkaBa sk cy0’€KT IHBECTUIIIMHOI ISUTBHOCTI.
4. YyacTh ()1HAHCOBUX MOCEPETHUKIB B IHBECTYBAHHI.

Tema 3. ®inaHcoBe 3a0e3NeYeHHS IHBECTHULIHHOTO NMPOILIECY
1. TuBecTumiini  pecypcu.  IlocTadaibHUKM  Ta  CHOXKHUBayi
1HBECTHUILIITHUX PECYPCIB.
2. OcHOBHI Jkepena piHaHCYBaHHS 1HBECTUIIMHOI JiSTIbHOCTI.
3. Cnocob6wu 3amydeHHs IHBECTHUIIINHUX PECYPCIB

Tema 4. ®inaHcoBi iHBecTHII
1. XapakrepucTtuka (iHAHCOBUX 1HBECTUIIIH.
2. PUHOK IIIHHUX ManepiB Ta HOT0 y4aCHUKHU.
3. Ilonstrss moptdento ¢(iHAHCOBUX I1HBECTHUINM Ta Kiaacu(ikalis
HoTo BUIB.
4. Yupapninug noptdeneM (piHaHCOBUX 1HBECTHUIIIN.

Tema S. InBecTHLil B 32c00M BUPOOHUIITBA
1. CyTb Ta popMH peaibHUX 1HBECTHUIIIH.
2. KamitanbHi 1HBecTUlli SK (opMa pealbHUX 1HBECTHUIINA: CYTh,
BUJIU Ta CTPYKTYpa.
3. TloniThka ynpaBiaiHHA peaJbHUMH 1HBECTUIIISIMHU.
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Tema 6. InHoBauniiina ¢gopMa iHBeCcTHLIH
1. TlonsTTsa iHHOBAIIH Ta iX Buau. ®opMu iIHHOBAIIMHOT T1SIBHOCTI.
2. InHoBamitnuii mpormec. OO’ekTM Ta CyO’€KTH 1HHOBAIIMHOI
TISUTBHOCTI.
3. IHTenexkTyabH1 1HBECTHIIIT SIK P1I3HOBU]I IHHOBAIIIH.
4. BenuypHe (iHaHCYBaHHS 1HHOBAIIWHO1 isSJILHOCTI.

Tema 7. 3asy4yeHHsI IHO3€eMHOI0 KamiTaay

1. CyTHICTh 1HO3E€MHUX IHBECTHUIIIHN Ta iX Kiacudikais.

2. Cnemugika 31MCHEHHS 1HO36MHUX 1HBECTHUITIH.

3. Cnocobu Ta ¢popmu 3aTydeHHS 1HO3EMHOTO KamiTaly.

4. TlepeBarn Ta HEJOJIKM 1HO3EMHOI'O 1HBECTYBaHHA B YKpaiHI.
JlepkaBH1 TapaHTIi 3aXUCTy 1HO3EMHHX 1HBECTUIIIH.
CriemiayibHI €KOHOMIYHI 30HH, 1X KJIacu]iKallis Ta MeTa CTBOPCHHSI.
MixnaposHi (iHAHCOBO-KPEAUTHI 1HCTUTYTU Ta iX (YHKIII Ha
1HBECTUIIMTHOMY PUHKY.

o o

3Imicmoguii Mooyav 2. Ynpaeninua ineecmuyiiitHum npoyecom
Tema 10. MeHea:KMeHT iHBeCTHIIN.
1. CyTb, IPUHIIMAIY Ta 3aBJJAHHS YIPABIIHHS IHBECTULIITHUM IPOLIECOM.
2. CucrteMa ynpaBiliHHS IHBECTULIIMHOIO AISUTBHICTIO MAIPUEMCTBA.
3. Crpateris NpUAHSTTS IHBECTUILIMHUX PIIICHh HA MIAMPUEMCTBI Ta
il OCHOBHI €Tamnu.
4. T1nanyBaHHs IHBECTUIIINHOI ISUTBHOCTI MiAMPUEMCTBA.
5. Bi3Hec-maHnyBaHHS 1HBECTULIMHUX MPOEKTIB.

Tema 11. OpranizauiiiHo-npaBoBe peryJIrBaHHS B3a€EMO/Il Cy0’€KTIB
IHBeCTHULIIHOI JiAJILHOCTI
1. CniocoOu peanizailii IHBECTUIIIHHUX TPOEKTIB.
2. Buau iHBECTHUIIIMHUX JOTOBOPIB.
3. IligpsaHi TEHASPH Ta KOHTPAKTH.
4. TTpoeKTHO-KOIITOPUCHA IOKYMEHTAIlisl Ta 0COOJIMBOCTI
[[IHOYTBOPEHHS B IHBECTHULIINHIN cdepi.

Tema 12. BukopucTaHHsi iHBeCTUIIIA
1. Opranizailisi ynpaBJIiHHS peali3alli€lo IHBECTULIHHOTO MPOIIECy.
2. MarepialbHO-TeXHIYHE 3a0€3MeUCHHS IHBECTHIIIMHOTO TIPOIIECY.
3. MoHITOpHUHT peani3allii IHBEeCTULIIHHUX TPOEKTIB.
4. IIpuiiHATTA iIHBECTOPOM BUKOHAHUX POOIT 1 TOTOBUX 00’ €KTIB.
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IIuTaHHA JJI CAMOCTIHHOTO0 ONPANIOBAHHSA HABYAJIbHOI JUCHUILIIHA

P0O3BUTOK 1HBECTUIIIHHUX TEOPIM.
[HBecTuUIiitHA TPUBAOIUBICTh 00’ €KTIB PUHKY 1HBECTHIIIN.
Xapaktepuctrka (popM Ta JpKepell IHBECTULIIMHUX PECypPCiB.
[TocTauanbHUKH Ta CIIOKKBAUl IHBECTULIIMTHUX PECYPCIB.

5. JIxepena BHYTPIIIHHOTO (DiHAHCYBAHHS 1HBECTHUIIINA Ta CIIOCOOM X
dbopmMyBaHHS.

6. 3oBHilHE (piHAHCYBAHHS IHBECTHUIIIN Ta CIIOCOOU 3TyUYE€HHS MOT0
JDKEpeIL.

7. OcobmuBocti Ta ¢opMmu 3ailicHEeHHS (IHAHCOBUX 1HBECTHUIIIM
M1IMPUEMCTBA.

8. CyTHICTh mpoliecy ynpaBiaiHHsA (PiHAHCOBUMH 1HBECTHUIIISIMH.

9. Orinka 00’€KTIB peaTbHUX 1HBECTHIIIN.

10. Oco0aMBOCTI OLIHKKA HEPYXOMOCTI.

11. CyTHiCcTb IHO3EMHHUX 1HBECTHUIIIN Ta iX KiIacudikarris.

12. Cnenudika 311iCHEHHS 1HO3EMHHUX 1HBECTHITIH.

13. Cnocobu ta hopMu 3a1ydeHHsI IHO3EMHOTO KamiTamy.

14. TlepeBarn Ta HEIOJIKM 1HO3EMHOTO I1HBECTYBaHHSI B YKpaiHi.
Jlep>kaBH1 TrapaHTii 3aXUCTy 1HO3EMHUX 1HBECTHIIIH.

15. CoewianbHi €KOHOMIYHI 30HHM, iX Kkjacu@ikamlis Ta MeTa
CTBOPEHHS.

16. MixHapoaHi (piHaHCOBO-KPEIUTHI IHCTUTYTH Ta iX (QyHKII Ha
IHBECTHUIIITHOMY PUHKY.

17. TexHiko-ekoHoMiuHe o0OrpyHTyBaHHs (TEQO) iHBecTUIIIHOTO
IPOEKTY Ta UOT0 CTPYKTYpa.

18. Ouinka (akTopy JIKBIZHOCTI TIpU aHaji3l 1HBECTHUIIHHOI
TISUTBHOCTI.

19. IIpoeKTHO-KOIITOPUCHA  JOKYMEHTaliss  Ta  OCOOJIMBOCTI
[[IHOYTBOPEHHS B IHBECTHULIINHIN cdepi.

20. Iligpsiqai  TeHaepu Ta KOHTpakTU. llopsimok  mpoBeneHHS
TEHJEPHUX TOPTIB.

21. Tlopsimok  ¢opmMyBaHHA  JOTOBIPHUX I[iH Ha OY/IBEJIbHY
OPOAYKIIIIO 1 CKJIaJiaHHS 1HBECTOPChKUX KOIITOPHUCIB.

22. Opranizailis ynpaBiiHHS peaii3alli€ro 1HBECTUIIHHOTO MPOIECy.

23. MarepiaabHO-TEeXHIUHE 3a0€3MeUeHHs 1HBECTHUIIIMHOTO MPOIIECY.

24. MoHITOpUHT peanizaiii IHBECTUIIIHHUX MTPOCKTIB.

25. TIpuiiHATTS IHBECTOPOM BUKOHAHHMX POOIT 1 TOTOBUX 00’ €KTIB.

hwOnE
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IIuTaHHA 1J KOHTPOJII0 TEOPETHYHOI MiATOTOBKHU
3 HABYAJLHOI JUCHMILIIHNA

Mera, 3aBmaHHs Ta  OpeAMET  HAaBYAIBHOI  JAUCIHUIUIIHU
«IHBECTYBaHHY.

ExoHnoMiuHa CyTHICTh iHBECTUIIH. ['0710BHI 1HBECTHIIIMHI II1JIi.
Knacudikariisi iHBECTHUIIIH.

[ToHSTTS IHBECTUIIIMHOI MISUTBHOCTI, i1 MPUHITAIIA Ta 0COOIUBOCTI.
®dakTopH, IO BIUIMBAIOTh Ha OOCAT 1HBECTHUIIM Ta aKTHUBHICTh
1HBECTUIIIMHOT JISIJILHOCTI.

[HBEeCTHIIMHNI PUHOK Ta HOTO (DYHKIII].

Cucrema 1HBECTUIIHHOTO PUHKY.

Buay iHBeCTULIIHHUX PUHKIB.

KoH’toHKTypa 1HBECTULIIITHOTO PUHKY.

. [uBecTumIHUN KiTiMaT 1 PaKTOPH, 1110 HOT0 YTBOPIOIOTh.

11.

OCHOBHI ~ MPUYMHM, SKI  BIUIMBaOTH Ha  (OpMyBaHHI
HECTIPUSTIMBOrO 1HBECTULIIMTHOTO KJIIMAaTy B YKpaiHi.
Kinacudixkaitisi cy0’€KTiB IHBECTUILIIHHOI TISUTBHOCTI.

Buau iHBeCcTOpIB.

Y4yacHUKH 1HBECTULIMHOI AiSITIBHOCTI.

OcCHOBHI 1 TOMOMDKHI YYaCHUKH 1HBECTHUIIIIHOT JIsJIBHOCTI.
DyHKIIOHAIbHI YYaCHUKH 1HBECTUIIIMHOT A1SJIBHOCTI.

OO0’ €KTH 1THBECTHULIMHOT AISTIBHOCTI.

YMOBH, 3a IKUX JepKaBa BUCTYIIA€ B POJII iIHBECTOPA.

Jlep>kaBH1 KOHIIECI].

[IpsimMuii 1 omocepeaKOBaHUM BIUIMB JI€p)KaBU Ha 1HBECTULIIHHMI
npotec. Jlep:kaBH1 1HCTUTYII, 110 € YYaCHUKAMH 1HBECTULIIMHOTO
IpoLIECY.

YyacTh (hiHAaHCOBUX MOCEPETHUKIB B IHBECTYBaHHI.

CyTHICTb 1 knacu@ikallist iHCTUTYTIB CIIUIBHOTO 1HBECTYBAHHS.
[aBecTuiitnl pecypcu. [locTayanbHUKM 1 CTIOKHUBAaY1 1HBECTUIIAHUX
pecypciB.

OcHoBHI mxepena hiHaHCYBaHHS 1HBECTUINIMHOL T1SITbHOCTI.
CnocoOu 3any4eHHs IHBECTUI[IMHUX PECYPCIB.

XapakTeprucTrKa piHaHCOBUX 1HBECTHUIIIN. Buau IIHHUX mamnepis.
Boprogi Ta 107150B1 IiHHI MaNEepH.

[Tox1aH1 1IHHI MaNepH.

PuHOK 1IHHUX TAnepiB 1 HOTO CTPYKTypa.

Oco6nuBOCTI AisUIbHOCTI (POHAOBUX OipK B YKpaiHi.
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Buau onepartiii, sKi 31HCHIOIOTHCS Ha (DOHIOBHX OiprKax.
Jlep>kaBHE peryIlOBaHHS PUHKY LIIHHUX Marepis.

YyacHUKM pUHKY LIHHUX TaIepiB.

[TousitTa nmoptdens dhiHaHCOBUX 1HBECTHIIIN Ta KiIacuikaiis ioro
BU/IIB.

Mera Ta 3aBnanHs popmyBaHHs OpTdeto piHAHCOBUX IHBECTHUIIIH.
VYnpasninas noprdenem GpiHaHCOBUX 1HBECTHUIIIM.

dakTopu 3HKEHHS e(DEeKTUBHOCTI TOPTQes (IHAHCOBUX 1HBECTHIIIM.
CyTh Ta (popMu pealbHUX 1HBECTHUIIII.

XapaKTepuCTUKA BAJIOBUX 1 YUCTUX PEATbHUX 1HBECTHUIIIM.
KanitanpHi 1HBeCTHIIIT K (hopMa peasibHUX 1HBECTHUIIIH.
[HBecTHIlIHI omepallli, 110 MOB’s3aHl 3 peaizalle€lo KamiTalbHUX
1HBECTHIIIM.

[ToniTka ynpaBiliHHS p€aJbHUMU 1HBECTUIIISIMH.

IToHATTS 1HHOBALIN Ta IX BUIU.

@opmu 1HHOBALIMHOT A1STIBHOCTI.

[rHOBamiiHKMM niporiec. OO0’ €KTH IHHOBAIIIMHOI ISUTHHOCTI.
Cy0’exTH 1HHOBAIIMHOL TISITTBHOCTI.

[HTENnEeKTyaIbH1 IHBECTHUIII SIK PI3HOBHU/I IHHOBAIIIM.

BenuypHe ¢iHaHCyBaHHS 1HHOBAIIHHOI A1SIILHOCTI.

CyTHICTb 1HO3€MHHX 1HBECTHUIIIN Ta iX BUJIU. [HO3eMHI iHBECTOPH.
Hanpsimu 3111iCHEHHSI IHO3€MHOT'O 1HBECTYBAHHS.

Cnenudika 31MCHEHHS] IHO3€MHUX 1HBECTHUIIIH.

Cnoco6u 1 hopmu 3amydeHHs] IHO3EMHOTO KaIiTaly.

CyTHICTB 1 CTIOCOOU CTBOPEHHS CHUIBHUX MIANPHEMCTB.

[lepeBaru Ta HEOIIKY 1HO3EMHOTO 1HBECTYBaHHS B Y KpaiHI.
JlepkaBHi TapaHTii 3aXUCTy 1HO3EMHUX 1HBECTHITIH.

CrnernianabHi €EKOHOMIYHI 30HHM, 1X KJIacHU]ikallis Ta METa CTBOPEHHSI.
Mixunapoani (iHAHCOBO-KpPEAUTHI I1HCTUTYTH 1 iX (QyHKuUii Ha
IHBECTHUIIITHOMY PUHKY.

YacoBa BapTiCTh iIHBECTOBAHOI'O KaIiTaly.

Omuinka ¢akTopy 1HQIALIT TpU aHaAMI31 IHBECTULIIMHOT T1SUTBHOCTI.
Omninka (akTopy JIKBIIHOCTI IPU aHATI31 IHBECTUIIIHOT AisUTbHOCTI.
O1iHKa JIIKBIAHOCTI 1HBECTHIIIH 32 piBHEM (PIHAHCOBUX yTparT.
CyTHicTb 1 knacu@ikalisi IHBECTUIIIHHUX PU3HUKIB.

Metoau aHasi3y IHBECTUIIIMHUX PU3HKIB.

Metoau MiHIMI3al1l11 IHBECTULIIHHUX PU3BHUKIB.

Omninka e(h)eKTUBHOCTI IHBECTULIIMHUX MPOEKTIB.

Po3paxyHKOB1 MOJieNl OI[IHKY ()iHAHCOBUX 1HBECTHUIIIM.
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[TOHATTS 1HBECTUIIIHHOTO MPOEKTY Ta HOro (Gopmu.

OCHOBHI pUCH Ta 0COOJIMBOCTI pO3POOKH 1HBECTULIIMHUX MPOEKTIB.
Kiacudikaiiisi IHBECTUILIIHUX MTPOEKTIB.

KutTeBUi UKIT IHBECTHIIIMHOTO TIPOEKTY 1 HOTO (hasu.

AHaJi3 1HBECTUIIIHHOTO MPOEKTY.

CyTb, IPUHITUIIN TA 3aBJAHHS 1HBECTUILIIHHOTO MEHEKMEHTY.
Cucrema 1HBECTHUIIIHHOTO MEHEIKMEHTY.

OO0’€KTH 1HBECTUIIMHOTO MEHEIXKMEHTY.

Cy0’€KTH 1THBECTULIIITHOTO MEHEKMEHTY.

DyHKIIT IHBECTUIIIHHOTO MEHEKMEHTY.

MexaHi3M 1HBECTHUIIIMHOTO MEHEHKMEHTY Ha TIPHEMCTBI.
[InaHnyBaHHS 1HBECTHUIIMHOI A1SI7ILHOCTI HA TiMPUEMCTBI.
Crparerist TpuHAHSTTS IHBECTUI[IMHUX PIIICHb HA MIAMPUEMCTBI.
bi3Hec-TiaHyBaHHS IHBECTULIIMHUX MPOEKTIB.

Cnocobwu peaiizallii IHBECTUIIMHUX IMPOEKTIB.

CyTHICTb 1 BUAM 1THBECTULIIITHUX JOTOBOPIB.

Tennepu, iX BUAM Ta 0COOJIMUBOCTI.

[Topsimok poBeACHHS TEHACPHUX TOPTiB.
[IpoeKTHO-KOITOPUCHA TOKYMEHTAITiSI.

[Mopsimox dhopmMyBaHHS TOTOBIPHUX 11H Ha OyiBENIbHY MPOAYKIIIIO.
Oprani3aliist ypaBJIiHHS peaii3ali€io IHBECTUIIHHOTO MPOIECY.
MarepianbHO-TEXHIUYHE 3a0€3M€YEHHS IHBECTHUIIIMTHOTO TIPOIIECY.
MomiTopuHr peanizaiii iHBECTULIMHUX TPOEKTIB.

[IpuliHATTS 1HBECTOPOM BUKOHAHUX POOIT 1 TOTOBUX 00’ €KTIB.
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TepMiHOJIOTIYHUN CJIOBHUK

AKuionyeanna € HalOUIBII PO3MOBCIOPKEHUM CIIOCOOOM 3allyuyeHHS
IHBECTHUIIIHHUX PECypCiB. 3aTy4a€eThCs KamiTal MIIIX0M eMiCli MPOCTUX Ta
NPUBUICHOBAHUX aKIlIi, 1[I0 PO3MIILYIOTbCS Cepel IOPUAUYHUX Ta
b3uyHux 0ci0. Yepe3 akIiOHyBaHHS 3ay4a€ThCsl HE TUIBKHU TPOIIOBUI
KarmiTai, ajie ¥ 1HII1 MaTeplalibHi Ta HeMaTepiaibHi aKTUBH.

Anpancu — 1e o00’enHaHHS JBOX abo Ouibiie CcyO’€eKTiB
rocroJiaploBaHHA HAa yMOBaX CIUIBHOTO PO3MOPSKEHHS MPUOyTKaMu 1
(G1HAHCOBUMH peCcypcaMu, PO3MOAUTY PHU3HKIB 3 METOI JIOCSITHEHHS
KOHKPETHHX (SIK1 HE 3aBXKIH 301ral0ThCSI) CTPATETTIYHUX ITLIISH.

Anoeppaitmunz — 1€ po3MilieHHs (MIANKCKA, MPOJAXK) IIHHUX
narepiB TOProBUEM I[IHHUMH ManepaMu 3a JOPYYEHHSIM, BIJl IMEHI Ta 3a
PaxyHOK €MITEHTA.

AyoumopcovKi ¢hipmu — BUKOHYIOTh B 1HBECTHIIIMHOMY TIporiect (DyHKITi
MIEpeBIPKH  (HIHAHCOBO-TOCTIOIAPCHKOI ISTIBHOCTI SIK CAaMOTO 1HBECTOpa Tak 1
HILIMX HOTO MapTHEPIB.

biznec-nnan ineecmuuinnnozo npoexkmy — 1€ CTaHJAPTHUU
JOKyMEHT, Yy SKOMY JCTalbHO  OOIPYHTOBYIOTHCS  KOHIICTIIIS
MPU3HAYEHOI0 JUIsl peali3allii pPeajJbHOro IHBECTHUI[IMHOIO MPOEKTY 1
HABOJIITHCS OCHOBHI MOTO TEXHIYHI, EKOHOMIYHI, ()IHAHCOB1 Ta COIIAJIbHI
XapaKTEPUCTUKH.

bpoxepcvoka Oianvnicmy — 1e yKIAJICHHS TOPrOBUEM I[IHHUMU
nanepamMy IUBUIBHO-TIPABOBUX JIOTOBOPIB (30KpemMa JOTOBOPIB KOMICIi,
JOPYYEHHS) IIOJ0 I[IHHUX IMamnepiB BijJ CBOTo IMeHI (BiJ 1MEH1 1HIIOI
ocoOM), 3a JOPYUYEHHSIM 1 32 paXyHOK 1HILIOT OCOOM.

byoisenvni ¢hipmu — BUKOHYIOTH BECh KOMIUIEKC pOOIT 3a
1HBECTULIIITHUM MPOEKTOM (IIPOEKTHO-KOIITOPUCHI, Oy1BEIbHI, MOHTAXHI,
MyCKOHAJIAr0/I>KyBaJIbH1) Ta 31aI0Th 1HBECTOPY TOTOBUN 00’ €KT «IIiJ KITFOU».

Banwmna 6ipyca — BUKoHye Ti X cami QyHKuii, mo U ¢oHmoBa
Oip>ka, 11IF0YM BIAMOBIIHO HA BAJTIOTHOMY PUHKY 1 € HOT0 YYaCHUKOM;

Bexcenv — 1uiHHUN Tmamip, SKUH TOCBIIYYE O€3yMOBHE TI'pPOIIOBE
3000B’s13aHHS BeKceseaaBIls ado Moro Haka3 TpeTii 0co01 CIUIaTUTH MICTs
HACTaHHS CTPOKY IUIATEXy BHU3HAUCHY CYMY BJIACHHUKY BEKCEJs

(BeKceneaepIKaTeio).
Benuypne ¢hinancysanna (pu3mKoBaHE I1HBECTYBaHHS) — II€
PU3UKOBAHI BKJIQJICHHS] Y HOBUI O13HEC, SIKUI IIBUJKO PO3BUBAETHCS.
Benuypnuii kaniman — 1€ BKJAJICHI TPOIIOBI KOIITH BEIUKHX

KOMMaH1i, OaHKIB, CTPaxOBUX, MEHCIMHUX Ta 1HIUX (QOHAIB y cdepy
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MIJIBUIIICHOTO PU3UKY, HOBUH O13HEC, SKUW TMOCTYIIOBO PO3IIUPIOETHCS B
MIPOIIEC] MPOCYBAHHS HA PUHOK HOBHX TEXHOJIOTIH.

Bmopunnuit punoxk uiHHux nanepieé — 1€ CYKYIHICTb
MIPaBOBITHOCHH, TOB’S3aHUX 3 O0IrOM IIHHUX IamnepiB, TOOTO 1ie cdepa
o0iry I[iHHUX TarepiB, 0 SKOi BOHM MOTPAIUIAIOTH MICIS TOTO, K IX
MpoAacTh MEPIIUM BIACHUK, IO KYMUB II IIHHI Manepu y €MITeHTa
oe3mocepeIHpO a00 Yepe3 mocepeIHrKa.

Jleno3umapiii yinnux nanepie — IOpuaANYHA ocoba, IO HAJAE
MOCJIYTY OCHOBHUM Y4YacHUKaM (DOHJIOBOTO PUHKY 31 30€pEeKEHHS IIHHUX
narnepiB He3aJekHO BiJ GOPMHU iX BHUITYCKY 3 BIAMOBITHUM JEMO3UTHUM
00JIIKOM Mepexoy MpaB BIACHOCTI HA HUX.

Jlusepcugpixayisa — po3noaii IHBECTULIIMHUX PECYPCIB MK KIJIbKOMA
00’ekTaMu (ITPOEKTaMU) 3 METOIO 3HWKEHHS BIUIUBY OJHIE€I HEraTUBHOI
mo/ii Ha €()eKTUBHICTh BCHOT'O 1HBECTHUIIIMHOTO MTOPTHEITIO.

Jlunepcoka OianbHicmbs — 1€ YKJIAJCHHS TOProBIEM I[IHHUMU
narnepamMu UUBLIBHO-MPABOBUX JOTOBOPIB MIOAO IIHHKUX MANepiB BiJ CBOTO
IMEHI Ta 3a CBIM paxXyHOK 3 METOIO IEpPEnpojaxy, KpiM BHUIIAJIKIB,
nependayeHux 3aKOHOM.

Jlomysanna — 11e cnoci® MATPUMKU OyAb-SIKUX MPOEKTIB YPSIOM YU
MICIIEBUMH OpTaHI13alisiMU BJIAJIH.

Jlpioni ineecmopu — BUPOOHUY1 1 TOPTOBEJIbHI MIAMPUEMCTBA, 1HIII
Ccy0’€KTH TOCMOJIapIOBaHHS, I'POMAJICHKI OpraHi3allli, HaBYaJIbH1 3aKJIajH,
peniriiini 00’ e€qHaHHs, NPO(CHIIKH, SIKI BOJIOIIIOTh TAMYACOBO BUILHUMU
KOIIITaMH.

Exxaynmune — 30upanus, oOpoOka, aHaini3 Ta (OpMyBaHHS Pi3HUX
BUJIIB O13HEeC 1H(OpMaILlil: BIJOMOCTEW MPO PUHKHU, TIATOCITPOMOXKHICTH
OiAIpUEMCTBA, (IHAHCOBUM CTaH MAapTHEPIB, MEPCIEKTUBH PO3BUTKY
KOHKYpEHTIB. {1 BIIOMOCTI Ha/1at0ThCs y BUIJISI O13HEC-TTOB1/IOK.

€sponeiicbkuii 0ank pekoHcmpykuyii ma pozeumky — €E8pooaHk,
E€EPP (European Bank for Reconstruction and Development — EBRD)
MDKHApOJHUM (PIHAHCOBO-KPEIUTHUM 1HCTUTYT, SKUM HAJA€ JIONIOMOTY
kpainam Bia LlenTpanbHoi €8ponu 1o LlenTpanbHoi A3ii sl MpoBeICHHS
PUHKOBUX pedopM, AKTUBHOIO I1HTErpPYBaHHS EKOHOMIK ILHX KpaiH Yy
MDKHAPO/IHI TOCIIOIAPChKI 3B’ SI3KU.

Ingecmuuyii — 1e BCl BUAM MaWHOBUX Ta IHTEICKTyaJbHUX
I[IHHOCTEH, 110 BKJIAJAIOTHCA B 00’ €KTH MIAMPUEMHHUIIBKOL Ta IHIINX BUJIIB
TISUIBHOCTI, B PE3yJbTaTl SIKOI CTBOPIOEThCS MPUOYTOK (710X0a) abo
JIOCSITAETHCSI COIIalIbHUM e(EKT.
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Ingecmuuinna oOianbuicms — 1€ CYKYIHICTh TMPAKTUYHHUX 1M
IPOMAJISH, OPUIUYHUX OCI0 1 IeprKaBH 100 peaizallli IHBeCTHUIIIM.
Ineecmuyiiina cmpamezia nionpuecmcmea — 1€ CHCTEMa

JOBrOCTPOKOBHX IIiJIEH 1HBECTUIINHOT AISUTBHOCTI MIANPUEMCTBA Ta BUOIP
HaWOLIbII  €(EeKTUBHUX MUIAXIB iX JIOCATHEHHS 3 BpaxyBaHHIM
KOH FOHKTYPH 1HBECTHULIINHOTO PUHKY 3arajioM 1 OKpEeMHUX HOTr0 CETMEHTIB.

Ineecmuyinunui  Kiimam Kpainu — 1€ CUCTEMA IIPABOBHUX,
€KOHOMIYHHUX Ta COILIaIbHUX YMOB 1HBECTULIMHOI AiSTILHOCTI B KpaiHi, 5Kl
1ICTOTHO BIUIMBAIOTh Ha JIOXOJIHICTH 1HBECTHIIIM Ta PiBE€Hb 1HBECTHIIMHUX
PU3UKIB.

Ineecmuyinntnuil puzuk — 1€ IMOBIPHICTh TOBHOTO a00 YaCTKOBOTO
HEJIOCATHEHHSI OYIKYBAaHMX 1HBECTOPOM pE3yJIbTaTIB 1HBECTHUIIINHOI
TISUTBHOCTI.

Ingecmuuyininuit punox — 1€ CYKyNnHICTb €KOHOMIYHUX BITHOCHH, SIKi
BUHUKAIOTh MDK MPOJIABISIMM Ta MOKYMIISIMHU 1HBECTUIIMHUX TOBAapiB Ta
MOCJHYT.

Ingecmuuininuit cepmughikam — WIHHAN MaNip, SIKU PO3MILLYETHCS
IHBECTHIIIMHUM (DOHJIOM, I1HBECTHUIIIMHOI KOMIIAHIEI0, KOMIIAHIEID 3
YIpaBIiHHSA aKTHBAMH ITaOBOTO I1HBECTHIIIMHOTO (POHIY Ta TOCBIIUYE
paBO BJIACHOCTI 1HBECTOpa Ha 4YacTKy B I1HBeCTUIlIMtHOMY (oH/II,
B3a€EMHOMY (DOHJII IHBECTULIIMHOI KOMIIaHIi Ta NalOBOMY 1HBECTHUI[IHHOMY
donl.

Ineecmuuyinini pecypcu miaNpUEMCTBA SBISIOTH CO00I0 BCl popmu
KamiTanay, M0 3aly4a€ThbCs HUM JJIS 3A1MCHEHHS BKJIAJeHb B 00’ €KTH
peanbHOro 1 (hiHAaHCOBOT'O 1HBECTYBAHHS.

Ineecmopu — 1e CyO0’€KTHM 1HBECTUILINHOI JISUTBHOCTI, IO
NPUKUMAIOTh PIIIEHHS TIPO BKJIAJEHHS BJIACHUX, MO3UYKOBUX 1 3aJTy4ECHUX
MaiHOBHUX Ta IHTEJIEKTyaJIbHUX I[[IHHOCTEHN B 00'€KTH 1HBECTYBAHHSI.

Ingecmopu 6 winni nanepu — 1e (Qi3UYHI Ta HOPUIAYHI OCOOH,
PE3UIICHTH 1 HEPE3UACHTH, SIKI HAOYJIM MpaBa BIACHOCTI HA I[IHHI Manepu 3
METOI0 OTPUMAaHHSA JOXOJy BIJ BKJIAJCHUX KOIWITIB Ta/ab0 HAOYTTS
BIJIMOBITHUX TIpaB, 110 HAJAIOTHCS BJIACHUKY ITIHHHUX MarepiB BiJIMOBIIHO
710 3aKOHO/1aBCTRA.

Inoueioyanvhi 3a0ugad0HuKu — rpoMajisiHd, OCOOMCTI 3a0IIadKECHHS
AKUX TpUAMaroTh QopMmy OaHKIBCBKMX JIETIO3UTIB, CepTU(IKATIB,
JIepKaBHUX I[IHHUX TalepiB, akiliid, oOJiraiii, CTpaxoBUX IOJICIB,
NpPUBATU3ALIMHUX TanepiB ad0 MpsIMO MEPETBOPIOIOTHCS B 1HBECTHIIIT
yepe3 npuadaHHs OyiBeNb, 3eMEJIbHUX AUISTHOK, aBTOMOOLIIB TOLIO.
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Inorcunipune siBse co0010 HE TIPSAMUHN CIIOCIO 3aTydeHHS KamTaty, a
BU/I 1H)KEHEPHO-KOHCYJIbTAIITHUX TOCIYT, Kl COPUSIIOTh 1HBECTUIIHHOMY
IIpoIIeCy, MIPUCKOPIOIOTh HOro; ToOTO 1€ 3aci0 miaABHUIIECHHS €()EeKTUBHOCTI
BKJIQJICHOTO B 00’ €KT KamiTay.

Inorcunipunzosi pipmu — e Gipmu, ki 3aiMarOTBCS PO3POOKOIO Ha
JIOTOBIPHUX 3acajiax PI3HOTO poAy JOKyMEHTallli — iH(pOopMaIliiHOoi, HAyKOBO-
TEXHIYHOT, MPOEKTHO-KOIIITOPUCHOT Ta IHIIIHX.

Innosayiiina Oianvnicmes — 1€ TISUTBHICTH, IO CIPSMOBaHA Ha
BUKOPUCTAHHS 1 KOMEpIIaIi3allilo pe3yJbTaTiB HAYKOBUX JOCIIKEHb Ta
po3po0OK 1 3yMOBIIIOE BHIYCK Ha PUHOK HOBHUX KOHKYPEHTO3IaTHHX
TOBapIB 1 MOCTYT.

Innoeayiiinuii npoyec — 1e npouec JOBEACHHS HayKoOBOi 171€i a0o
TEXHIYHOTO BHUHAxoAy JO CTali NOpPaKTUYHOTO BUKOPUCTAHHS, IO
MPUHOCUTh JOXiJ, a TaKOoX TMOB’S3aHl 3 IUM IPOLIECOM TEXHIKO-
€KOHOMIYHI Ta 1HIII 3MIHH Y COI[IaJIbHOMY CEPEIOBHIIII.

Incmumym cninonozo ineecmyeannsa (ICI) — e KoprnopaTHUBHUIMA
IHBECTUIIIMHUN (HOH a00 MaOBUI 1HBECTUIIIMHUN (POH, IKUH MPOBAAUTH
TUSITBHICTh, TOB’s13aHY 3 00’ €IHAHHSM (3aJy4YC€HHSIM) TPOIIOBUX KOIITIB
1HBECTOPIB 3 METOI OTpPUMaHHS MPHUOYTKY BiJ BKJIAJEHHS iX Y I[IHHI
Marnepy 1HIIUX EMITEHTIB, KOPIOPATUBHI IIpaBa Ta HEPYXOMICTb.

Incmumyuitini ma KoaekmueHi iHeecmopu — KOMEpIiiiHI OaHKH,
1HBECTHULIIHI ()OHIM Ta KOMIIAHIi, TPACTOBI KOMIaHii Ta 1HIIl ()1HAHCOBI
MTOCEPETHUKHU.

Ingpnayia — 1ue mporec, IO XapaKTEPUIYEThCS MiJABUICHHSIM
3araJiIbHOTO PIBHSA I[IH B E€KOHOMIIl TI€BHOI KpaiHM Ta 3HWKEHHSIM
KYIiBEJIbHOI CIPOMOKHOCTI TPOILIEH.

Inomeuni kKkpedumu — 1€ TO3WYKU MiJ 3aCTaBy HEPYXOMOCTI
(ilmoTekn).

Ka3znaueiicoke 30006’a3anna Ykpainu — nep>kaBHUM I[IHHUNA TaIip,
10 PO3MIIIYETHCSI BUKJIIOYHO Ha JOOPOBUIBHMX 3acajiax cepell hi3uyHux
oci0, mocBiguye (akT 3adoproBaHocTi Jlep>kaBHOro OrOJKETY YKpaiHu
nepej BIACHUKOM Ka3HaueWChbKOTro 3000B’s3aHHS YKpaiHU, /1a€ BIACHUKY
IpaBO HAa OTPHMMAaHHS TPOIIOBOTO JOXOAY Ta MOTalIa€ThCsl BIAMOBIIHO J0
YMOB PO3MIIIEHHS Ka3HAauYeMChKUX 3000B’s13aHb Y KpaiHu.

Komepuiiini 6anku — 1€ HaWYHWCICHHIIIMK BHUJ OaHKIB, IO
00CITyTOBYIOTh TPOIIIOBUN PUHOK.

Kown’ronkmypa ineecmuuiitnozo punky — 1ie hopmMa nposiBy CUCTeMHU
YMOB, 1110 XapaKTepU3ylOTh CTaH MOMUTY, IPOMO3UIIIi, I[IHA 1 KOHKYPEHIII]
Ha 1HBECTUIIHHOMY PUHKY.



40

Koncanmunzoei ¢ipmu — ue ¢ipMu, 1Mo HaIAIOTh KOHCYJIbTAIlIAHI
MOCTYTH KITIEHTAM.

Kopnopamuenuii ineecmuuintnuii ¢pono — 1€ 1HCTUTYT CHIJIBHOTO
1HBECTYBaHHS, SKUH CTBOPIOETHCS Y (OpMI BIAKPUTOTO aAKI[IOHEPHOTO
TOBApHCTBA 1 TPOBAAUTh BHKIIOYHO MISUIBHICTD 13 CIUIBHOTO
iHBecTyBaHHs. KoprnopaTuBHUN 1HBECTUIIIHHUN (OHI € OPUIAYHOIO
0c00010.

Kopnopamu3zayia — 1e HagaHHSA JEpXKAaBHUM IiINPUEMCTBAM
CTaTycy akilloHepHux, ne crodyarky 100 % akuiii HalaeXKuTh JeprKaBi, a
MOTIM TOCTYIOBO 3AIMCHIOETHCS MPOAAX IUX aKI[H 4YjeHAaM TPYIOBOTO
KOJIEKTUBY MIANPUEMCTBA (TEPLIIOYEPTrOBO), IHIIMM JEPKaBHUM Ta
MPUBATHUM MiAIPUEMCTBAM Ta (PI3UYHUM O0COOaM.

Kowmopuc — 1e CyKylnHICTh HOPMAaTMBHUX PO3PaxyHKIB, SKI
BHM3HAYAIOTh BapTICTh POOIT 31 CHOPYHKEHHSI OKPEMOT'0 00 '€KTa.

Ji3unz — 1€ JOBrOCTPOKOBAa OpEHJIa OKPEMHUX BHIIB MAaIllMH Ta
yCTaTKyBaHHS, BUPOOHUYO-TEXHIYHUX KOMIUIEKCIB, 1HIIIOTO MaifHa.

Ji3unzo6i komnanii — 3A1UCHIOIOTH JOBFOCTPOKOBY — OPEHIY
oOJlaJHaHHS NUISIXOM KYMIBJI1 MaiiHa 1 HaJaHHS 1[bOTO MaliHa 1HBECTOPY B
JOBCOCTPOKOBY OPEHTY.

Jimimyeannsa — 1ie 0OMeXEHHs po3MIpy BKJIAJEHb IPU KamiTaai3amii
1HBECTHIIIM, TEPEeNIKoPKaloYd MM CTBOPEHHIO 3aliBUX  3amaciB
MarepiaiiB, KOHCTPYKIIIi, 0OJaTHAHHS.

Jliyen3zyeannsa o3Havae mnepeaady IpaB BUPOOHUITBA MPOIYKIIi
(poOiT, mocayT) OAHOI KOMIIaHII 1HIIIH.

Jlombapo — 1ie KpeaAUTHUHN 3aKjajl, SKUHA BUJIA€E MO3WYKH 1] 3aCTaBY
pyxoMmoro MaitHa. HaifdacTimie B SIKOCTI 3aCTaBH BHCTYHalOTh BHUPOOU 3
JOPOTOIIHHUX MeTamiB. B momOapimax MokHa ojep)kKaTd HaWMEHIIUH
kpeaut (2-30 rpH Ta OuIbIIe).

Mincnapoonuii eanromuuii pono — MB® (International Monetary
Fund — IMF) — cnoemiaasHe arentctBo OOH, 3acHoBaHE 3 METOIO
pETyJIIOBaHHS BAJIIOTHO-KPEAUTHUX BIJHOCUH KpaiH-UJIEHIB 1 HAJaHHA M
JOTIOMOTH TIpY Ae(IIUTI IIATHKHOTO OaaHCy MUITXOM HaJaHHS KOPOTKO-
1 CEpeIHLOCTPOKOBUX KPEAUTIB B 1IHO3EMHIM BaIIOTI.

Onuion — cTaHIapTHUI TOKYMEHT, SIKUM 3aCBIUYy€ MPaBO MpUI0aTU
(mpojmatu) IMiHHI manepu (TOBApH, KOIITH) HAa BHU3HAUYCHUX YMOBAX Yy
MalOyTHROMY, 3 (piKcalli€ro HIHU Ha Yac YKJIaJCHHS TaKOTO OMIIIOHY a0o
Ha Yac TaKoro MpUI0aHHS 32 PIIICHHSAM CTOPIH KOHTPAKTY.

Openda — 1e CTPOKOBE BOJOMIHHA Ta KOPUCTYBAaHHS MailHOM.
O0’ekTOM JOTOBOPY OpPEHIU MOXKE OyTH MIANPUEMCTBO, OYmIBIIA,
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CriopyJa, TPUMIIICHHS, OOJIaHAHHA, TPUPOAHI PECYpCH, 3EMeJbHI
TUISHKY TOIIIO.

Owaonuii  (Oeno3umnuii) cepmughikam — IIIHHUN Tamip, SKUH
MIATBEP/KYE CyMy BKJIaly, BHECEHOro y OaHK, 1 MpaBa BKJAJHUKA
(BmacHuka cepTudikaTa) Ha OJEp>KaHHS 31 CIUIMBOM BCTAHOBJICHOTO
CTPOKY CYMH BKJIaJy Ta MPOIEHTIB, BCTAHOBJIEHUX CEPTU(DIKATOM, Yy
OaHKYy, SKUW MOTO BHUJIAB.

Haiiosuii ineecmuyittnuii ¢pond — 1€ aKTHUBU, 10 HAJIEXKATh
1HBECTOpaM Ha TpaBi CHUIBHOI YaCTKOBOi BJIACHOCTI, MEpeOyBalOTh B
yOpaBIiHHI KOMIIaHIi 3 YNpaBIiHHS AaKTUBaMU Ta OOJIKOBYIOTHCS
OCTaHHBOIO OKpPEMO BIJl pPE3yibTaTiB il TOCHOAAPCHKOT AiSIIBHOCTI.
[TaitoBHi1 1HBeCTUIIMHUM (DOH]T HE € IOPUIUYHOIO 0COOO0I0.

Ilepeunnuit  punok uyiHHux nanepie — 1€ CYKYIHICTb
MPABOBIJJHOCHH, OB’ SI3aHUX 3 PO3MIIIEHHIM LIHHUX nanepiB. [lepBuHHUM
PUHKOM I[IHHUX TIafepiB € €KOHOMIYHMHN MPOCTIp, SKUW IIHHUM Marip
MPOXOJIUTH BIJl EMITEHTA JI0 MEPUIOTO MOKYTIIIA.

IHopmeenv ¢pinancoeux ineecmuyiii — 1€ IIESCOPIMOBAHO
chopMoBaHa CYKYIMHICTh IIHHUX TanepiB, MPUA0AHUX MiAITPUEMCTBOM
BIIMIOBIIHO /10 pO3po0JIeHOT 1HBECTHUIIIMHOI cTpaTerii  (piHaHCOBOTO
1HBECTYBaHHS.

Ilpoghecinni yuacnuxku ¢ponoosozo punky — 11e OpUANIHI 0COOH, SIKi
Ha I1JICTaBl JIIEeH311, BUJaHoi JlepkaBHOIO KOMICIE€IO 3 I[IIHHUX MarepiB Ta
(GOHIOBOrO pHUHKY, MPOBaAATh Ha (POHAOBOMY PHUHKY MNpodeciiHy
TUSTBHICTB, BUAM SIKOT BU3HAYEHI 3aKOHAMM Y KpaiHu.

Peecmpamop enacnukie yiHnux nanepie — OpUANYHA 0C00a, IO
3ailicHIOE 301p, OOJIIK, 30€peKEeHHS 1 HaJaHHSA JaHUX MPO PEECTP
BJIACHUKIB LIHHUX TManepiB, y SKOMY 3a3Hay€Hl KUIbKICTb, HOMiHaJIbHA
BapTICTh 1 KaTEropii I{IHHUX Manepis, 110 iM HAJIEKATh HA BUBHAUYEHY JaTy.

Punox uinnux nanepi (¢ponoosuit punox) — 1€ CYKYIHICTb
Y4aCHUKIB ()OHOBOTO PUHKY Ta BIJIHOCMH MIXX HUMU IIOJI0 PO3MIIIECHHS,
00iry Ta 00Ky LIHHUX TaNepiB 1 MOX1JHUX (JEPUBATUBIB).

Po3paxynkoeo-knipunzo6i yenmpu — YCTAaHOBH, MISIIBHICTH SKHX
noyiirae B 300pi, MEpeBIpIl 1 KOpUryBaHHI iH(OpMalii BIJIMOBIIHO [0
YVKJIaJICHUX YTOJl 3 I[IHHUMHU TafnepamMu, a TAKOX y 3/11IICHEHH1 pO3paxyHKIB
1010 iX MpUA0aHHS.

Paooeuii nakem akyiit — 11¢ TaKET 1HBECTOPA, 1110 CTAHOBUTH MEHIIIE
50 % axIioHepHOTO KarmiTaty.

Camopezyniena opzanizauia npogheciiiHux yuacHukie (onooeozo
PUHKY — 11e HenpUOYTKOBE 00’ €IHAHHS YYaCHHUKIB (POHAOBOTO PUHKY, IO
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MpoBaJsATh MpodeciiHy MisIBbHICT, Ha (POHIOBOMY PHHKY 3 TOPTIBI1
[IHHUMH TafnepaMu, YNpaBIiHHSA aKTHUBaAMU I1HCTUTYIIIWHUX 1HBECTOPIB,
JEMO3UTApHy MISUTBHICTh  (AISIBHICTH  PEECTpaTOpiB Ta 30epiradib),
YTBOPEHE BIAMOBIIHO 10 KPUTEPIiB Ta BUMOT, YCTaHOBJICHUX Jlep:kaBHOIO
KOMICI€IO 3 IIIHHUX ManepiB Ta GOHIOBOTO PUHKY.

Camoginancyeanna — 1e crnoci0 (¢IHAHCYBaHHS KOMIIAHIEIO
BJIACHUX I 3a PaXyHOK YHCTOTO MPUOYTKY (HE PO3MOJUICHOTO cepen
akiionepin). Lleit cnocid, kpim ¢iHaHCOBOTO 3a0e3MeyeHHsT KopIopaillii,
JIa€ 1€ MOXKJIUBICTh MPOTUISATH MOTJIMHAHHIO 1HIIUMU KOMIIAHISIMHU.

Cneuianvna (6inbna) exonomiuna 30ona (BE3) — 1e uyactuna
TepuTopii YKpaiHM, Ha SKiil BCTAHOBJIOETHCSA CIHEI[iaJbHUNA TMPaBOBUHN
PEXKUM EKOHOMIYHOI JISVIBHOCTI Ta OCOOJMBHUN MOPSAJOK 3aCTOCYBaHHS
YUHHOTO 3aKOHOJIaBCTBAa Y KpPalHU.

Cmpaxyseannsa pu3sukie — 1i¢ 1epejadya INMEeBHUX PU3MKIB I1HIIUM
ocobaM 3 METOKI BUIMIKOJYBAaHHS PI3HUX HeNepeaO0adeHuX BTpaT y
pe3ysibTaTi HACTaHHS PU3UKOBUX IMOI1H.

Cybcudysanna - 1e HENOBepHEHE (PiHAHCYBaHHS, TOOTO HaJTaHHS
I'POIIOBUX KOINTIB Ta 1HIIMX IMOCTIMHUX Ta IMMOTOYHHMX aKTHUBIB Ha 3acajax
HETIOBEPHEHHSI,

Toeapna 6iprca — y4acCHUK PUHKY pEIbHUX KaIlITAIbBHUX TOBApIB,
110 3a0€e3MeYye X ONTOBY KYMIBIIIO-TIPOJIAXK.

Tpacmunz — 1e cnocid BTOPUHHOTO OTPUMAHHSA HOXO[IB HUISXOM
BKJIQJCHHS Yy I[IHHI Tanepu NpUOYTKY, OJEPHKAHOTO BiJ NEPBUHHUX
1HBECTHIIIN Y NIATPUEMHUIITBO.

Ynpaeninna ineecmuuyininoro oOianvHicmio nionpuemcmea — 1€
cucreMa HpI/IHI_II/Il'IlB 1 MeToAIB po3poOKM Ta peaizalii yNnpaBIiHCHKHUX
pillieHb, SKi TOB’s3aHi 31 3MIMCHEHHSM PI3HOMAHITHUX AacCIeKTiB
1HBECTHUIIMHOT JISUTBHOCTI MIAMPUEMCTRBA.

Yuacnhuku ineecmuuyiiinoi dianvnocmi — TpOMaJIIHU Ta IOPUIAYHI
ocobn VYkpainu abo I1HIIUX JepkaB, sKI 3a0e3MeYyl0Th peai3aliio
1HBECTHUIIIM SIK BHUKOHABI[l 3aMOBJIEHb a00 Ha MIJACTaBl JOPYYCHHS
1HBECTOpA.

@Daxkmopunz — 11e (HpiHAHCOBA KOMICIHA Omepallis, Ipu KA KII€HT
nepeycrynae ae0iToOpchbKy 3a00proBaHicTh (DAaKTOPUHTOBIM KOMIIaHii abo
O0aHKy 3 METOI: MHTTEBOTO OTPHMMAHHS OUIBIIOI YacCTUHHU IUIATEXKY;
rapaHTii MOBHOTO TOTAIlIEHHS 3a00pTrOBAHOCTI; 3HUXKEHHSA BUTPAT IO
BEJICHHIO PaxXyHKIB.

Dinancosi nocepedHuku — 1€ CHelLlaNi3oBaHl MpodeciiiHi
OMepaTopu PHUHKY, I1HBECTUIIMHO-KPEIUTHI YCTAHOBH, SIKI IEpepo3-
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MOAISIOTh PECYPCH MK MOCTa4albHUKAMHM 1 CIIOKMBaYaMu (piHAHCOBOTO
KarmiTany.

Dinancysanna Ha KOHCOPUINHUX 3acadax — 11¢ CIOoCci0 3aaydeHHs
KamiTalxy LUITXOM CTBOPEHHS CIHUIBHMX MIANPUEMCTB (KOMIIaHiil) abo
CTBOPEHHS PI3HUX BHU[IB CTPATEriYHUX AJIbSIHCIB: KOHIIEPHIB, XOJJIUHTIB,
MIPOMUCIIOBO-(PIHAHCOBUX TPYII TOLIO.

Dinancysanna opgpeiimunzom — 1ue GdopmMa KpeauTyBaHHS
ekcropTepa 0aHKOM 4Yd 1HIIUM (PIHAHCOBO-KPEIUTHUM 3aKJIAJ0M IILUIIXOM
npua0aHHs O0proBux 3000B’s13aHb 3 MEBHUM JUCKOHTOM.

@onoosa bipryca — y4aCHUK PUHKY LIIHHUX TAMEpiB, 1110 OPTaHi30BYeE
KYIIBJIIO-TIPOJIXK LIHHUX MamnepiB 1 COpUsie€ YKIaJaHHIO YroJl OCHOBHUMU
y9aCHUKaMH I[IbOTO PUHKY.

Dopeaponuil KOHmMpaKm — CTAHJAPTHUN JOKYMEHT, SIKUW 3aCBIAUY€
3000B’s3aHHsT ocoOu mpuadatu (TpojaTy) IIHHI Mamnepu, ToBapu abdo
KOIITH Y BU3HAYCHUU Yac Ta Ha BU3HAYCHHX YMOBaX y MalOyTHbOMY, 3
¢ikcari€ero 1miH TaKOTO MPOJAXKy MijJ Yac yKIaJAeHHS TaKoro (popBapaHOTO
KOHTPAKTY.

@Dpanuaiizunz — 1e nepenada adbo mpogax JineH3ii (dhpaHIIu3n)
onHiei ¢pipmu (ppaHmIU30aaBI) 1HIIIN — GPAHIIN300ACPKyBady Ha MPABO
peamizamii mpoaykiii (mociayr, poOiT) 4d 3aHATTA OI13HECOM Ha TEBHIN
TEPUTOPIi 3 BUKOPHUCTAHHSAM TOBApPHOTO 3HAKY (PpaHIIM30JaBIs Ta 3a
YMOBOIO CYBOPOT'O BUKOHAHHSI BUMOT T€XHOJIOT1i Ta SIKOCTI.

@ 'ruepcruii KOHmMpaKm — CTAaHAAPTHUN TOKYMEHT, SIKHI 3aCBIIUye
3000B’s13aHHs NpuaOaTu (IpoJaTH) LIHHI Manepu, ToBapu abd0 KOIUTH Y
BU3HAYCHUI Yac Ta HA BU3HAYEHUX YMOBAX y MalOyTHbOMY, 3 (pikcalli€ero
I[IH HA MOMEHT BUKOHAHHS 3000B's13aHb CTOPOHAMH KOHTPAKTY.

Xeoocyeanna — 1€ TPOIEC CTPAxXyBaHHS PHU3HMKY BiJ MOKJIUBHX
30UTKIB IUISIXOM NIEPEHOCY PU3UKY 3MIHHM I[IHU 3 OJIHIET OCOOU Ha 1HIILY.

Henmpanvuuii (emiciiinuii 6ank) oepicaeu — 11e «06aHK-OAHKIBY,
HAJUICHUA MOHOIOJIbHUM TPaBOM BHUIYCKY OaHKIBCHKMX OLJIETiB
(TpOIIOBUX 3HAKIB, OAHKHOT, I€P>KABHUX LIHHUX MaIepiB).

Hinni nanepu — 1e JOKYMEHTH BCTaHOBJIEHOI ¢dopMu 3
BIJIMOBITHUMH PEKBI3UTAMHU, 1110 TTOCBIAYYIOTh TPOIIOBI 200 1HII MaiHOBI
IpaBa, BU3BHAYAIOTh B3a€EMOBIJIHOCMHHM OCOOH, sKa 1X po3MicTuiia (Buaaa),
1 BIaCHHUKA, Ta MependadyaroTh BUKOHAHHS 3000B’s13aHb 3T1JIHO 3 YMOBaMH
iX PO3MIILIEHHS, a TAaKOX MOXJIMBICTh Mepeayl Mpas, 10 BUILIMBAIOTH 13
IIUX JTOKYMEHTIB, 1HIIIUM 0CO0aM.
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