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BCTYII

Jist eeKTUBHOTO KepyBaHHS 1HBECTUIIMHMMM MpOLIECAaMHU Ta JIOCATHEHHS
OakaHUX TMapamMeTpiB PO3BUTKY HEOOXIJHO 3IIMCHIOBATH aHalli3 pPe3ysbTaTiB
IHBECTUIIIMHOI MISUTBHOCTI Ta OKPEMHUX I1HBECTHIIIMHMX OIepaliid MiAIpUEMCTBA.
Peanizamiss ¢yHKIIM ympaBiIiHCAKOTO BIUIMBY BHMAara€ BiAMOBIIHMX KOMITCTCHITIH
MEPCOHANTy, 1 BHU3HAYAa€ HEOOXIMHICTh HAOYTTS CHCTEMH CIHEIlialbHUX 3HAaHb Ta
HABUYOK aHaJI3y 1HBECTHIIIMHOT A1SUTBHOCTI.

Jucuumiina «AHali3 1HBECTUIIINHOI AiISUIBHOCTI» € CKJIaJI0BOIO BapiaTUBHOI
YaCTMHU KOMIIOHEHT OCBITHBO-TIpodeciitHoi mporpamu «OO0MIK, ayAUT 1 MOJATKOBHIA
KOHCAQJITHHI» JUIsI MIATOTOBKH 3/100yBayiB OCBITHBOTO CTYIIEHS «MaricTp» B Taiy3i
3HaHb 07 «YmpaBliHHS Ta aJMIHICTpyBaHHS» 3a chemiaibHicTio 071 «O06mik 1
ornojaTkyBaHHs». OCBITHIH KOHTEHT JUCHMUIUIIHM MICTUTh IyJd TPOrpaMHUX
TEOPETUYHUX THUTaHb 1 METOJAMYHUN 1HCTPYMEHTapid OIIHKKA €(EeKTUBHOCTI
IHBECTHIIIM, 10 € HEeBIA €MHOI YacTHHOI 3HaHb, HEOOXIJIHUX POOITHUKAM
€KOHOMIYHMX Ta (DIHAHCOBHUX CIYKO JUIsl MPUUHSTTS pillleHb B cepi MOIIIBLHOCTI
peamizalli 1HBECTULIMHMX MPOEKTIB, CXeM iX (DIHAHCYBAaHHs, ONTHUMI3alli Ta
pPECTPYKTYypH3allii IHBECTULINHUX MPOTrpaM, OOIPYHTYBaHHS 1HBECTHUIIIITHOI cTpaTerii
N1AIPUEMCTBA, BUOOPY €PEKTUBHUX HAIPSAMKIB Ta (opM ii peanizailii Towo.

AKTHBHOIO (POPMOIO 3aKpIIJIEHHS 1 CUCTEMATHU3Allli 3HaHb, OTPUMAHUX IT1]T Yac
JCKIIMHUX 3aHATh € TOTOYHUI KOHTPOJb 3HAHb CTYACHTIB, KU MPOBOJUTHCS Ha
MPAKTUYHUX 3aHATTSAX Y BUTJISI/IL TECTIB.

TecToB1 3aBmaHHS 3a KOKHOIO TEMOIO OIIHIOIOTHLCA B miama3oHi Big 60 mo
100 6GamiB. Ilpu oriHIOBaHHI 3HaHb CTYACHTIB BPaXOBYIOTbCS HACTYIHI KpPHUTEPIi:
PO3YMIHHS, CTYIIHb 3aCBOEHHS T€OPii Ta METOAOJIOTII MPOOJIEM, IO PO3TISTAIOTHCS;
OOI3HAHICTh 3 JOAATKOBUX IHTaHb, IO NPOMOHYIOTHCS 10 pO3risay; (akTHUHA
CTYMIHb 3aCBOEHHS Mareplagy AUCUUIUIIHK; YMIHHS T[OEAHYBATH TEOPIIO 3
MPAKTUKOIO MPU PO3B’SI3aHHI TECTOBUX 3aB/IaHb.

MakcumanbHuil 671 MOKe OyTH OTPUMAHHUM CTYJEHTOM 32 BIJIIOBITHOCTI HOTO
BI/IMOBIJIEH yCIM 3a3HaUYCHUM KPUTEPISIM.

SIKIo CTYACHT TMOBHICTIO 3aCBOIB HaBUaJbHUN MaTepiay, aje IOMYCTHUB [0
10 % nomMwiIOK Tpu BIANOBIAI HAa TECTOBI 3aMUTaHHSA, TO PIBEHb HOro 3HAHb
OIHIOETHCS B AianasoHi Bia 90 mo 100 Gamis.

SIKI0 CTYMEHT MpakTHUYHO TOBHICTIO 3aCBOIB HaBUYAJIBHUN Marepiai, aie
nomyctuB Bix 11 10 26 % mOMUIIOK TpH BiJIMIOBIJII HA TECTOBI 3alMTaHHS, TO PIBEHb
WOT0 3HAHB OLIIHIOETHCS B alana3oHi Big 74 1o 89 Oanis.

SKmo CTyZeHT B OCHOBHOMY 3aCBOIiB MaTepiasl JIEKIIMHOTO Kypcy, aje
nonyctuB Big 27 no 40 % mnpu BiAMOBiAI HA TECTOBI 3alUTaHHS, TO PIBEHb HOTO
3HaHb OLIIHIOETHCA B alana3oHi Big 60 go 73 OauiB.

SKIIO CTYJIEHT HE 3aCBOIB Martepia JIEKIIHHOTO KYpCy, 1 IOMYCTUB O1IbII HIXK
40 % mnoMuUJIOK MpU BIAMOBIAI HAa TECTOBI 3alUTaHHS, TO PIBEHb HOTO 3HAHb
OIIHIOETHCS HUK4YE 3a 60 OaiB.

Otpumani Oanu € TIACTABOIO IS  OIIHIOBAaHHA 3HaHb CTYJEHTIB 3a
HaI[lIOHAJIBLHOIO K100 Ta mkaiaown ECTS.



PO311JI 1
TEOPETUKO-METOAMNYHI 3ACA/IN

AHAJII3Y THBECTUIIIMTHOI TISJIbHOCTI III/IITPIEMCTBA

TEMA 1
— —1 [ —— —_—

TEOPETHUYHI OCHOBUA
AHAJII3Y IHBECTUIIIMHOI AIJIbHOCTI IIIJIITPUEMCTBA

1. BABJIAHHA HA BUBIP ITIPABIJIBHOI BIJIITIOBI/II
Cepen HaBeIeHHMX BIJMOBIJEH HA 3alIUTaHHS 00pAaTH MTPABUIIBHI.

1. IuBecTHIINiHA TISUILHICTD — IIE:

a) IMpolec JOCHIDKEHHS HEOOXIIHMX 1HBECTULIMHUX pecypciB, BHOOpPY
e(eKTUBHUX 00'€KTIB (IHCTPYMEHTIB) 1HBECTYBaHHS;

0) mpouec MOCHIKEHHS HEOOXIJHUX I1HBECTHULIMHUX pecypciB, BHOOPY
e(eKTUBHUX O0O0'€KTIB 1HBECTYBAaHHS, (POpMyBaHHs 30aJaHCOBAHOI 3a OOpAHUMHU
napamMeTpaMH 1HBECTHIIIITHOT Tporpamu 1 3a0e3nedeHHs ii peaizaliii;

B) IIJIECIIPSIMOBAHO 3/1MCHIOBAaHUM Tpoiiec (opMyBaHHs 30a1aHCOBAHOTO 3a
oOpaHUMU MMapaMeTpamMu IHBECTHUIIIHHOTO MOPTQets 1 3a0e3MeueHHs MoTro peaizarii;

I') CYKYITHICTb i1 IHBECTOPIB MO0 3/11ICHEHHS 1HBECTHUIIIH.

2. AHaii3 IHBECTULIIHOI TISTIBHOCTI — II€:

a) cucTeMa CIelialbHUX 3HaHb, MOB'S3aHUX 3 JOCHIKCHHSIM 1HBECTHINIHOT
aKTUBHOCTI 1 €(EKTUBHOCTI I1HBECTHUIIIMHOI MISTBHOCTI MIANPUEMCTBA 3 METOIO
BUSIBJICHHS PE3EPBIB iX 3pOCTaHHS;

0) cucreMa croemialbHUX 3HaHb, MOB'A3aHUX 3 PO3pPOOKOI, BHUOOPOM 1
peamizaii€l0 peabHUX 1 (PIHAHCOBUX I1HBECTHIIIMHUX MpOrpaMm, JOCIITKEHHSIM
IHBECTHUIIIMHOI aKTHBHOCTI 1 €()eKTUBHOCTI 1HBECTHUIIIMHOI MISIIBLHOCTI IMAMPUEMCTBA
3 METOIO BUSIBJICHHS PE3€PBIB 1X 3pOCTaHHS;

B) CHCTeMa CIEIMIaIbHUX 3HaHb, TOB'SI3aHUX 3 PO3POOKOI0, BUOOPOM 1
peanizali€o peaJbHuX 1 (PIHAHCOBUX 1HBECTUIIMHUX MPOTrpaM;

I') CYKYIHICTh NPUHOMIB 1 crmoco0iB oOpoOku i1HopmMarllii npo pe3ynbTaTH
1HBECTHUIIIHOI TISITBHOCTI MANPUEMCTBA.

3. MeToto aHasi3y iHBECTHILIIMHOI isITBHOCTI €:

a) TOMIyK MUIAXiB TPUCKOPEHHS peami3aiii 1HBECTUIIHHOT MporpamMu
MIIPUEMCTBA, IO Ji€, 1 PO3poOKa 3axOdiB IIOJAO TMOJIMIICHHS pe3yJIbTaTiB
1HBECTHIIIMHOI TISIIBHOCTI B MaOyTHHOMY;



0) 3mificHeHHs €()EKTUBHOTO KOHTPOJIIO 3a pealli3alli€l0 yXBaJeHUX PIIICHb Y
cdepi IHBECTULIIMHOT A1STILHOCTI;

B) 3a0e3medeHHs OOIpYHTYBaHHsS HaWOLIbII €PEeKTUBHUX HUIAXIB peamizamii
IHBECTHIIIITHOI cTparterii MiANPUEMCTBA HA OKPEMHUX €Tamax HOro po3BHUTKY, SKi O
COpPUSAIM  MIJBHUIIEHHIO PIBHI KOHKYPEHTOCIIPOMOXHOCTI ~MIANPUEMCTBA Ta
e(eKTUBHOCTI TOCTIOAAPIOBAHHS;

I') KOMIUIEKCHA 1 CHUCTEMHAa OIlIHKa pe3yJbTaTiB 1HBECTHUINMHOI HiSUTBHOCTI
HiAMPUEMCTBA 1 MOITYK MOXKJIMBOCTEH 1X MOJIMIICHHS.

4. BuOip HampsMiB IHBECTHIIHHOI MiSJILHOCTI 1 1HBECTHUIIMHUX IPOCKTIB
MINPUEMCTBA 3a0e3nedye 3pocTaHHs €()EeKTUBHOCTI BCiX cdep HOro MisIBHOCTI 1
MPUITYCKAE JTOCIII>KEHHS:

a) ampTEpHATUBHUX IMPOEKTIB YIPABIHCHKUX pilieHb y chepl hopMyBaHHS
1HBECTHULIIH 1 IHBECTUIIHHUX PECYPCIB NIANPUEMCTBA;

0) 3aranpHO1 MOTPEOU B IHBECTULIMHHUX pecypcax, HEOOXITHUX JJIs peani3anii
PO3pO0JIEHOI IHBECTHUIIIHOI CTpaTerii Ha OKPEMHX eTarax il 371HCHEeHHS;

B) BUABJICHHS TMOTPeOM B pEHOBalli [II0OYUX OCHOBHHUX 3ac00iB 1
HEMaTreplalbHUX AaKTHBIB, a TaKOX B 00CfA31 1 CTPYKTypi 3HOB C(OpPMOBAHUX
KaITiTaJJbHUX aKTHBIB;

I') NpUOYTKOBUX BapiaHTIB 1HBECTYBAHHS T'POLLIOBUX KOIITIB, SIKI CIIPUSIOTh
aKTHUBI3aI(li IHBECTULIIIHOT A1STTLHOCTI MIAMPUEMCTRBA.

5. 3niiicHEHHS aHami3y pI3HUX acCHEeKTIB 1HBECTULIIMHOI  JiSTIbHOCTI
NIJIPUEMCTBA NIepe1davae:

a) pyHIaMEHTAJIbHUN aHaJll3 pe3yJIbTaTiB IHBECTULINHOT AISUIBHOCTI B IIIJIOMY 1
B PO3pi31 OKPEMHUX 1HBECTHUIIIMHUX OIepallii 1 «IIEHTPIB BIAMOBIIAIBHOCTI;

0) ekcrpec-aHall3 OKPEeMHX I1HBECTHUIIIMHUX OMepalliif, BUBUYECHHS PIBHA 1
JUHAMIKM OCHOBHHUX TOKa3HHUKIB €()EKTUBHOCTI 1HBECTHUIIA B pO3pi3l OKpEeMHUX iX
dopMm 1 ,IIEHTPIB BIAMOBIAATBHOCTI"; 3M1HCHEHHS (YyHIAMEHTAJIBLHOTO aHAJI3y
YUHHUKIB, 1[0 BIUIMBAIOTh HA 3MIHY MOKA3HUKIB 1HBECTUIIMHOI JISTILHOCTI B TAHOMY
nepioi;

B) BHBYEHHS PIBHA 1 JAMHAMIKA OCHOBHUX TOKa3HHUKIB €(QEKTHUBHOCTI
1HBECTHUIIMHOI IISUTBHOCTI MIANPUEMCTBA;

r) JOCHIKEHHS JAWHAMIKM pPe3yJbTaTiB YXBaJeHHS pillleHb B 00JacTi
1HBECTYBaHHSI.

6. 3aranpHa OIliHKA IHBECTHUIIHHUX MOTPEO MiAMPUEMCTBA MIPUITYCKAE:

a) TPOTHO3YBaHHS 3arajbHOI MOTPEOM 1 ONTUMI3ALIID CTPYKTYPH JDKepen
IHBECTHIIITHUX peCcypciB, HEOOXITHHUX JUIsl pearizarii po3po0sieHOi 1HBECTHUIIHHOT
cTpaTerii MiAIPHEMCTBA 3 METOIO 3a0e3rnedyeHHs Horo (iHAHCOBOI CTIHKOCTI B
mpolieci 3A1MCHEHHS 1HBECTUIIIMHOI ISITHHOCTI;

0) MPOTHO3YBaHHS 3arajbHOI MOTPEOM B IHBECTUIIINHUX pecypcax, HEOOX1THUX
JUIs peanizaiii  po3poOJieHOT 1HBECTUIIMHOI CTpaTerii Ha OKpeMHux eTamnax ii
3I1MCHEHHS,



B) ONTHUMI3aII0 CTPYKTYpPH JUKEpENT I1HBECTHIIIHHUX PECypciB 3 METOI0
3a0e3reueHHs] (PIHAHCOBOi CTIMKOCTI TMIANPUEMCTBA B TPOIEC] 1HBECTUIIHHOT
JUSTLHOCTI;

') BU3HAYEHHS MOTPeOH B peasibHUX 1 ()IHAHCOBUX 1HBECTHUIISAX MIAMPUEMCTBA.

7. 3pilicHeHHs e(EeKTHMBHOTO KOHTPOJIO 3a peali3alli€lo  yXBaJeHHX
YIOPaBIIHCHKUX PillieHb Y cepl 1HBECTUIIMHOI MISIIBHOCTI 3a0e3leuye OrnepaTuBHE
pearyBaHHS Ha pe3yJIbTaTH 3/[1IHCHIOBAHOTO KOHTPOJIIO 1 epeadayae:

a) CTBOPEHHS CHUCTEM BHYTPIIIHHOTO KOHTPOJIO Ha MIJNPUEMCTBI 3 YITKHM
PO3JIVICHHSIM  KOHTPOJBHUX OOOB'SI3KIB  OKpEeMHUX CIyXO0O 1 1HBECTHIIIHHHUX
MEHEKEPIB;

0) BHM3HAUEHHS CHUCTEMH KOHTPOJIbOBAHUX TIOKAa3HHUKIB 1 KOHTPOJIBHHUX
Nep10/IiB;

B) CTBOPEHHSI CHUCTEM BHYTPIIIHBOIO KOHTPOIIO Ha MIANPUEMCTBI 3 YITKUM
PO3/JICHHSM KOHTPOJIbHUX OOOB'SI3KIB OKPEMUX CITYkO 1 IHBECTUIIITHUX MEHEIKEPiB
1 BU3HAQYCHHSIM CUCTEMH KOHTPOJIhOBAHUX MMOKA3HUKIB 1 KOHTPOIBHUX MEPIOJIB ;

r) opmMyBaHHSI CTPYKTYPHHUX MIiJIPO3AUIB MIANPUEMCTBA, SIKI 32 JIOMOMOTOIO
BIJIMOBITHOT CHUCTEMHU TMIOKAa3HUKIB 31ACHIOIOTH KOHTPOJIb 3a pe3yJibTaTaMU
311HCHEHHS 1HBECTUIIIMHOL AISJIBHOCTI.

8. Anani3 nmpuOyTKOBOCTI (PIHAHCOBUX 1HBECTHIIIN mepeadayac:

a) BIIOIp HaAWOULIbII epeKTHUBHUX (IHAHCOBUX IHCTPYMEHTIB I1HBECTYBaHHS,
dbopMyBaHHS 1 pecTpyKTypu3alito noptdens GpiHaHCOBUX 1HBECTHULIIN 3a KPUTEPIIMHU
piBHS MOTO MPUOYTKOBOCTI, PU3UKY 1 JIKBIIHOCTI;

0) OLIHKY I1HBECTULIHHUX SAKOCTEH OKpeMHX (PIHAHCOBUX I1HCTPYMEHTIB
1HBECTYBaHHS 1 BigOip HallOUIbII edeKTUBHUX 3 HUX; GopMyBaHHsS mopTdes
(db1HaHCOBUX 1HBECTHUIIIM 3a KPUTEPISIMU PIBHSA HOTO NPHOYTKOBOCTI, PU3UKY 1
JIKBIAHOCTI; MPOBEJAEHHS CBOEYACHOT PECTPYKTYpH3allii IbOTO MOPTQeEs;

B) OIIHKY IHBECTHIIIWHUX SKOCTEH OKpeMux (PiHAHCOBUX I1HCTPYMEHTIB
1HBECTYBaHHs 1 Bi101p HAHO1IbIIT €PEKTUBHUX 3 HUX;

I') OLIHKY BapTOCTI 1 JOXOJHOCTI ()IHAHCOBUX IHCTPYMEHTIB 1HBECTYBAaHHS 1
dbopmyBaHHS €(PEKTUBHOTO (3 MO3UIIT PiBHSI MPUOYTKOBOCTI, PUZHKY 1 JIIKBITHOCTI)
noptdens GiHaHCOBUX 1HBECTHUIIIN.

9. AHnani3 opm iHBECTyBaHHS Ta iX pU3UKY HAIIPABJICHUM Ha:

a) 3BEJIEHHA JI0 MIHIMyMY pIBHSI IHBECTHUI[IHHOI PU3UKY 3a JIONOMOIOIO
nuBepcuGikaiii 1HBECTUIIIMHUX MPOEKTIB 1 (DIHAHCOBHX 1HCTPYMEHTIB 1HBECTYBaHHS,
edeKTUBHUX (OPM BHYTPIIIHHOTO 1 30BHIIITHHOTO CTPAXyBaHHS;

0) 3BeICHHA 10 MIHIMYMY PiBHS 1HBECTHUIIITHOTO PU3MKY LUIAXOM Meperaul
napTHepaM IO 1HBECTHUIIHHIN AisTbHOCTI;

B) 3BEJICHHS 1O MIHIMYMY PiBHS 1HBECTULIIHHOTO PU3HUKY IIIIXOM €(DEeKTUBHUX
¢bopM BHYTPIIIHROTO 1 30BHIIIHHOTO CTpPaxyBaHHS pPHU3HUKIB, TMOB'I3aHUX 3
1HBECTHIIISIMU;

T') IONIYK IUISIX1B 3MEHIIICHHST PU3UKOBAHOCTI 31CHEHHS 1HBECTHUITIH.



10. Anani3 e)eKTUBHOCTI IHBECTUIIITHUX MTPOEKTIB MPUITYCKAE:

a) BUSIBJICHHS] HAUMPUBAOIMBIIINX 1HBECTUILIIMHUX MPOEKTIB 1 IpOTrpaM, OLIIHKY
iX eeKTUBHOCTI 1 (POPMYBaHHSA ONTHUMAIBHOTO (3 MO3HUIIli PU3UKY, MPUOYTKOBOCTI 1
JIKBIHOCT1) TTOpTdens peaqbHUX 1HBECTHINIH;

0) OIIHKY 1HBECTHIIIHHOI MPUBAOIMBOCTI OKPEMHUX PeaIbHUX ITPOEKTIB 1 BiI0IP
HaWOLIbII ePEKTUBHUX 3 HUX;

B) ¢hopMyBaHHsI IHBECTUIIIMHOT MPOrpaMHu pealbHUX 1HBECTHUIIIN TIIIPHEMCTBA
1 3abe3medeHHs ii peasnizarii;

I') OLIHKY OKYIHOCTI 1 peHTa0eIbHOCTI MPOEKTIB peanbHUX 1 (hIHAHCOBHUX
IHBECTHIIIH.

11. Tlomyk mUIsAXiB MPUCKOPEHHS peami3allii 1HBECTUIIIMHUX MporpaMm Ta
MPOEKTIB MIMPUEMCTBA Tepe1davac:

a) po3poOKy 3axodiB MIOJ0 MIABUIIECHHS €(PEKTUBHOCTI  OKPEMHUX
IHBECTULIIMHUX MPOEKTIB 1 MporpaMm 1 MOJIMIIEHHIO 1HBECTHULIMHOI AISIBHOCTI B
[IJIOMY Ha MalOyTHE;

0) BUABJICHHS TOTCHIIIMHUX MOXJIMBOCTEM 3pOCTaHHS e€(EeKTUBHOCTI
IHBECTHUIIIMHOI TISUTPHOCTI MIAIPUEMCTBA;

B) BUSIBIICHHS HAMpPSIMKIB MiABUIICHHS €(PEKTUBHOCTI OKPEMUX 1HBECTHUIIHUX
MPOEKTIB 1 POrpam Ta po3poOKy 1HBECTUIIIMHOI CTpaTeTii MiANPUEMCTBA;

I) BUSBJICHHS 1 BIPOBA/HKCHHS B TMPAKTHUHY [ISUIbHICTH MIINPUEMCTBA
MO>KJIMBOCTEN MIJBUILIEHHS PE3YJIbTATIB HOr0 1HBECTULIIMHOI AISIIBHOCTI.

12. TIpuunMHHO-HACTIAKOBI 3B'S3KM EKOHOMIYHHMX SIBHII 1 TMPOIIECIB, IIIO
B1J1I0YBAIOTHCS B ITPOLIEC] IHBECTYBAaHHSI 1 00YMOBIIIOIOTH 3MiHY MO0 pe3yJIbTaTIB — II€:

a) 00'eKT aHaI3Yy; 0) mpeaMeT aHalizy;

B) OCHOBA aHaJi3y; r) Cy0’€KT aHam3y.

13. OcHoBy oprasizamiiHoro 3a0e3MeueHHs] I1HBECTULIIHHOTO  aHaMi3y
CTaHOBUTD:

a) cpopMOBaHa Ha MIAIPUEMCTBI CTPYKTypa YIPaBIiHHS HOTO 1HBECTULIIMHOIO
TISIIBHICTIO;

0) chopmMoBaHa Ha MIANPUEMCTBI CTPYKTYpa yIPaBIIHHS;

B) cdopmMoBaHa Ha TMIANMPUEMCTBI CTPYKTypa YIPaBIIHHS ONEpaIiiHO-
1HBECTHUIIMHUM TTPOIIECOM;

r) All04a CUCTeMa YIPaBJIiHHS MiAIPUEMCTBOM.

14. EnemeHTamMu CTPYKTYpPH YIIPABIIHHA 1HBECTUIIIMHOIO JISUTBHICTIO €:

a) OCHOBHI (hopMH, (PyHKIIIT IHBECTULIIHHOTO TpoLiecy H iHI (aKTOPH;

0) okpemi BIJUIUIH anapaTa yIpaBJIiHHS 1 «IEHTU IHBECTULII»;

B) OKpeMi MEHEDKEepH, CIYXOH, BIIAUIM W IHIII OpraHi3amiiiHi Migpo3auTu
amapara ynpaBJIiHHS;

I') TUIaHOBUH 1 (DIHAHCOBUH BIIILI.

15. ,,IlenTp iHBeCTHUININ" sIBIIsIE COOOIO:
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a) CTPYKTYpHMM  MIAPO3ALT  MIANPUEMCTBA, KEPIBHUK  SKOTO  HeEce
BIIMOBIJANBHICTh 32 BUKOPUCTAHHS BUIUICHUX HOMY I1HBECTHIIIHHUX PECYpCiB Ta
oJiep>KaHHs HEOOX1THOTO MPUOYTKY BiJ IHBECTHIIIMHOI A1SUIBHOCTI,

0) nouipHio (ipmy mignpUeMcTBa a00 CreliadbHUM CTPYKTYPHUN MiAPO3ILT B
Horo ckiai, 1o 31MCHIOE BUHATKOBO 1HBECTUIIINHY MisIbHICTD;

B) BIJIOKpEMJICHUH M1APO3/ALT HiAIPUEMCTBA,

I') CTPYKTYPHUH TIAPO3IiA IMIANPUEMCTBA, SKUH 3I1HCHIOE 1HBECTHINT 1
KOHTPOJIIOE 1X PE3YJIbTATH.

16. Cucrema mOKa3HHKIB 1H(GOPMAIIMHOTO 3a0e3MedYeHHs] 1HBECTHUIIIITHOTO
aHajizy, Cc(pOpMOBAHUX 13 B3OBHINIHIX JDKEPENT CKIATA€ThCs 3 IMOKA3HUKIB, IO
XapaKTepU3yIOTh:

a) 3araJIbHOCKOHOMIYHUI PO3BUTOK KpaiHU 1 KOH IOHKTYpY 1HBECTULIHHOTO
PHUHKY;

0) [ISUTBHICTh KOHKYPEHTIB 1 KOHTPAareHTIB 1 HOPMAaTUBHO-PETYJIIOI0Ul
MOKa3HUKH;

B) BCE BUIIE 3a3HAYCHE;

I') pIBEHb PO3BUTKY KpaiHW Ta pe3yjbTaTH IISIIBHOCTI MIANPUEMCTB 3T1AHO
BCTAHOBJICHUX HOPMATHUBIB.

17. Ha cTpyKTypHiii JAMHaMilll OKpPEMHUX IOKa3HUKIB 1HBECTULIHHOI
JISTTBHOCTI MATIPHEMCTBA 0a3y€ThCS:

a) TOPU3OHTAJILHUY aHaI3; 0) BepTUKaJIbHUI aHaI3;

B) MOPIBHSUIBHUI aHAi3; ') TPEHIOBUI aHaI3.

18. Ha BuBYeHHI JUHAMIKA OKPEMHUX TOKa3HUKIB 1HBECTHINMHOI HiSILHOCTI
NIAIPUEMCTBA Y Yaci 0a3yeTbes:

a) TOPU3OHTAJILHUY aHaNI3; 0) BepTUKaJIbHUI aHaI3;

B) OPIBHSJILHUM aHAII3; T) IHTETpaJIbHUM aHAII3.

19. Ha 3ictaBieHHI 3HAaY€Hb OKPEMHUX TPYIl AHAJOTIYHUX [MOKA3HUKIB
1HBECTHUIIMHOI JiSTTBHOCTI JEKUIBKOX MIAMPUEMCTB MI3K COO0I0 0A3yEThCS:

a) TOPU3OHTAJILHUMN aHATI3; 0) BepTUKaJIbHUI aHAaII3;

B) OPIBHSJILHUM aHAII3; r) aHai3 piHAHCOBUX KOC(IIIEHTIB.

20. Anani3 ¢inaHcoBUX KOEdIIIEHTIB Oa3yETHCS HA:

a) pO3paxyHKy  CIIBBIIHOIICHHS  PI3HUX  aOCOJIOTHUX  TOKA3HUKIB
IHBECTHUIIIMHOI TISUTBHOCTI MIAIPUEMCTBA MiX CO0010;

0) BUBUCHHI JUHAMIKH OKPEMHUX MOKA3HUKIB 1HBECTUIIIMHOI JISTTLHOCTI B Yacl;

B) 31CTaBJICHHI 3HAYCHb OKPEMHUX TPYI aHAJIOTIYHUX MMOKA3HUKIB M1k CO00T0;

I') IOPIBHSAHHI OKPEMHUX MOKA3HUKIB €JIEMEHTIB (PIHAHCOBOI 3BITHOCTI Y Yaci 1

CTPYKTYPI.
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2. SBABJAHHA HA OIIIHKY TBEP/IXKEHDb
BusnaunTtu npaBuiIbHIMH 200 HEPABUIBHUMHU € HACTYIHI TBEPIKCHHSL.

1. OcHoBHI KpuTepii yxXBaJeHHs pillleHHd B 00JIacTi yOpaBIliHHSA
1HBECTUIIIMHOIO MIsUTBHICTIO BU3HAYAIOTHCS JIEPYKABOIO 1 BiIOWBAIOTH 1HBECTHUINMHY
CTpaTerito 1 KOHKPETHY MOJITUKY MiANpPHEMCTBA B cdepl PyHKIIOHATBHUX CHCTEM
yTIpaBITiHHS.

2. OyHKIIT I1HBECTULIWHOTO aHami3y SK CHeliaJbHOl 00JacTi 3HaHb 3
yIpaBIiHHS Hi)j[HpI/IeMCTBOM xapaKTepHi s Oyab-sKOi CHCTEMU YIpPAaBIIIHHSA
HE3aJIeKHO BiJl BHUIY MAiSUIBHOCTI MIANPUEMCTBA, MHOTO OpraHizamiiHO-TIPaBOBOI
dbopmu, po3mipy, (HOpMH BIACHOCTI 1 T.M., Ta y paMKax Teopii yNpaBIiHHI
PO3MIISIIAIOTHCS SIK CTICU(IYHI.

3. BuyTpimHii MeXaHI3M peryjioBaHHS OKPEMHUX AaCIEKTIB 1HBECTHIIITHOL
JUSTTBHOCTI MANPUEMCTBA (DOPMYETHCS B paMKax CaMOro MiJANpUEMCTBA, BIAMOBIIHO
periiaMeHTyroun Ti a00 1HIII ONEpaTHBHI YIPABIIHCHKI pIIMIEHHS 3 TUTaHb
e(heKTUBHOCTI HOT0 1THBECTHITIH.

4. Ha mianpuemcTBI HE MOXXe OYyTH pO3poOJieHa 1 3aTBEp/KeHa CUCTEMa
BHYTPIIIHIX HOPMATHBIB 1 BUMOT TI0 OKPEMHUX aCHEKTaxX 1HBECTULIMHOI AISIIBHOCTI.

5. Pesynbrat = 1HBECTHUUIMHOTO  aHaNI3y  CHPHUSIOTH  €()EKTUBHOMY
3IACHEHHIO (DYHKLIA yIPaBIiHHS 1HBECTULIHHOIO TISIIBHICTIO MMIANPUEMCTBA.

6. ®dyngamMeHTaTBPHUN aHaAMI3 1HBECTHINIMHOI ISITBHOCTI TPOBOIUTHCS 32
JaHuMU (PIHAHCOBOI 3BITHOCTI Ha OCHOBI CTAHJIAPTHUX aAJITOPUTMIB PO3PAXYHKY
OCHOBHHUX aHAJTITUYHUX MOKAa3HUKIB IHBECTUIIIMHOT M1SIbHOCTI TIIIPHUEMCTBA.

7. BHyTpimHIA aHaM3 1HBECTUIIWHOI TISJIBHOCTI 3I1MCHIOIOTH TMpalliBHUKH
MOJATKOBUX OpraHiB, ayJuTOPChKUX (ipM, KOMEpIINHUX OaHKIB, CTPaXOBUX
KOMITaHIM 3 METOI0 BHUBYEHHS MPABWIBHOCTI BIJA3EpPKAJICHHS pPE3yJIbTaTiB
1HBECTULIIMHOI JISJIBHOCTI 1 11 BIUIMBY Ha (DIHAHCOBY CTIMKICThH MIANPUEMCTBA.

8. Ekcmpec-anamiz  iHBECTHIIMHOI  ISUIBHOCTI  BKJIIOYAE  (paKTOPHE
NOCIIDKEHHS  MOKA3HUKIB  AUHAMIKA  O0CAriB  1HBECTHULIWHOI  AISUIBHOCTI
H1AIPUEMCTBA 1 11 €PEKTUBHOCTI.

9. AmHaii3 OKpeMHX IHBECTHIIMHUX OTepaliii miAmpueMCTBA HaMpaBIICHUN
Ha JAOCIIHKEHHS €(peKTUBHOCTI BUKOPUCTAHHS KaIITay, 110 IHBECTYETHCA.

10. PesynapTat  BHYTPIMIHBOTO  aHAi3y  IHBECTULIMHOI  MiSUTBHOCTI
MIPUEMCTBA TPEICTABISIOTH KOMEPIIIHHY TAEMHUITIO.

11. TloBHmii aHami3 1HBECTUIIMHOI MISITBHOCTI TIPOBOJUTHCS 3 METOIO
BUBYCHHS BCIX aCIEKTIB I1HBECTHIIIMHOI MISUIBHOCTI 1 BCIX XapaKTEPHCTHK
IHBECTHUIIIMHOI MO3UITIT M AMPUEMCTBA B KOMILICKCI.

12. TlpeameToM TEMATHYHOTO IHBECTHIIIHHOTO aHANI3y € ONTUMAaJIbHICTh
CTPYKTYPH JKepes (popMyBaHHS IHBECTHIIITHUX PECYPCIB MiAMPUEMCTBA.

13. TemaTuunuii aHami3 1HBECTUIINHOT JISITBHOCTI OOMEXKYEThCSI BUBYECHHSIM
OKpPEMHUX CTOpPIH 1HBECTHUIIIHOI JISJIBHOCTI, CTaHy I1HBECTULIMHOTO mOpTdens,
e(eKTUBHOCTI peaizaliii OKpeMHUX MPOEKTIB MIIPUEMCTBA.
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14. TlotouHwuii (oriepaTUBHUI) aHAJI3 IHBECTULIIMHOI AISTILHOCTI MOB'SI3aHUH 3
BUBYCHHSM YMOB 3J1HCHEHHS 1HBECTHUIIMHOI MISUIBHOCTI B IMJIOMY 1 OKpPEMHX
1HBECTUIIIMHUX OTIECPAITii.

15. Tlomepenniii anHaimi3 1HBECTHUIIAHOI MISUTBHOCTI MPOBOJUTHCS 3 METOIO
KOHTPOJIIO B TIpolieci peaiizallli OKpeMHUX 1HBECTHIIIMHUX IUIaHIB a00 31MCHEHHS
OKpeMux (piHAHCOBHX OIlepaliii s OmnepaTuBHOI J1i Ha XiA 1HBECTHINIHHOI
TISUIBHOCTI.

16. Amamiz nisUTBHOCTI OKpPEMHX ,IICHTPIB 1HBECTHUINIH" MiANPUEMCTBA
HaIpaBJICHUI Ha BUBYEHHS OKPEMHUX OIepalliii, MOB'SI3aHUX 3 KOPOTKOCTPOKOBUMH
abo JOBrocTpOKOBMMHM (DIHAHCOBMMH BKIIQJCHHSIMH; 3 (DiHaHCYyBaHHSIM peajizarii
OKPEMHX peaTbHUX IHBECTHUIIMHUX MPOEKTIB 1 T.1H.

17. OcHoBy opraHizauiifHOro 3a0e3meueHHs] 1IHBECTUIIIMHOTO aHaji3y CKJIaaae
chopMOBaHa Ha MIANPUEMCTBI CTPYKTYpa yIPaBIIIHHS HOTO TISIBHICTIO.

18. CrtpykTypa ympaBlliHHS 1HBECTUILIIMHOIO JISUTBHICTIO BIJOKPEMJIEHA BIJ
3arajbHOI OpraHi3aliiHOl CTPYKTYPH YIPABIIHHS MiITPUEMCTBOM.

19. O®ynkuioHaapbHa MO0yIOBa  IIEHTPIB  YIPaBIiHHSA  1HBECTULIMHOIO
JUSTTBHICTIO HE PO3PIZHSAETHCS HA MIANPUEMCTBAX PI3HUX PO3MIPIB 1 3arajbHUX
OpraHizaliifHuX CTPYKTYp yNpaBIiHHS.

20. ®yukiii ynpapiiHHA 1HBECTHIINWHOIO MISUIBHICTIO B paMKaxX IMpPOCTOi
JTHIAHOT OpraHi3amiiiHOI CTPYKTYpH YIpaBIIHHS MOKJIAAIOThCS Ha CHEIIaTbHOTO
1HBECTHUIIMHOTO MEHEKEpa.

21. B pamkax JTHIHHO-QYHKI[IOHaTbHOI  OpraHi3allifiHOi  CTPYKTypH
VOPABIIHHSA MIANPUEMCTBOM (DYHKIIT YNpaBIiHHA IHBECTHI[IMHOK AiSUIBHICTIO
MOKJIAJIAI0ThCA Ha CIEIiajJbHOrO I1HBECTULIMHOTO MEHeKepa abo Ha 3arajbHUM
LIEHTP YIpPaBJIHHS 1HBECTUIIMHOIO JisUIbHICTIO, 110 BXOAUTH JI0 CKJIany (hiHAHCOBOI
CILy>KOH MiANPUEMCTBA.

22. ®Oyukimii  ymnpaBiiHHA ~— IHBECTHUINMHOIO  JSUIBHICTIO B paMKax
JUBI310HAIBHOI OpTraHi3alliitHOl CTPYKTYpW YIPaBIIHHS TMOKIAAAIOTHCS Ha EHTPH
YIpaBJIiHHS 1HBECTHUIIIHHOIO JISUIBHICTIO, cCpOpMOBaHi B CKJIaJll KOKHOTO BiIIIICHHS
KOMIIaHii.

23. 3a MPOEKTHOI OpraHi3aliiHOi CTPYKTypH YMPaBIiHHS MiANPUEMCTBOM
GyHKUIi  1HBECTUUIMHOTO  YNpaBIIHHA  MOKJIAJAIOThCS  HAa  CHEUIAIbHOTO
IHBECTHUIIIMTHOTO MEHEKEPa, SKUH BXOJIUTH 0 CKJIay MPOSKTHOI KOMaHIH.

24. 3a MaTpU4YHOI OpraHi3aliifHOi CTPYKTYpH YIpPaBIiHHS MIANPUEMCTBOM
NPOCKTHUN TPUHIMI YMOPABIIHHS 1HBECTULIMHOIO AISUIBHICTIO JTOMOBHIOETHCA
(GYHKI10HATBHUM TPUHIIUTIOM.

25. 3mict cuctemMu  iHGOpPMAIIHHOTO  3a0e3NeUYCHHS  1HBECTHIIIHHOTO
MEHEPKMEHTY, 11 I[upoTa 1 TJMOMHA BHU3HAUYAIOTHCA JIMIIE Taly3eBUMHU
0COOJUBOCTSIMHU JISTILHOCTI IT1AMTPHUEMCTB.
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3. 3ABJIAHHA HA 3’ACYBAHHA BI/IIIOBITHOCTI IIOHATH TA IX OITICIB

3HalAITh BIANOBIMHICTP MDK CHCTEMaMH 1HBECTHIIIMHOTO aHamizy Ta ix
XapaKTepUCTUKAMU. J{J1s1 IbOTO KOXKHOMY HOMEpPY IPUBJIACHITH OYKBY.

Ne Cucrema Kon
NUTaH- | 1HBECTUIIIHHOTO | Bimo- | XapakTepUCTHKA CUCTEMH 1HBECTHIIIHOTO aHAII3Y
Hi aHaIzy Bil
1 |TopusoHTasbHUN A |ba3yeTbcs Ha 3ICTaBIEHHI 3HAYEHb OKPEMUX TPyI
aHayi3 AQHAJIOTTYHHUX TTOKa3HUKIB MK COOOI0
2  |BeprukansHuii b |ba3yerpcsi Ha po3paxyHKy CHIBBIAHOIIEHb PI3HUX
aHaJi3 a0COMIOTHUX MOKA3HUKIB 1HBECTULIIMHOI AISITBHOCTI
HiAIPUEMCTBA MK COO0I0
3  |IlopiBHsubHUMN B |ba3dyerbcsi Ha BHUBYEHHI JMHAMIKA  OKPEMHX
aHai3 MOKa3HUKIB 1HBECTULIIMHOI ISITBHOCTI B Yaci
4  |Anamis [ |Jo3Bonsie onepkaTd KOMIUIEKCHY W HaAWOUIbII
¢biHaHCcOBUX nornmubneny  (GaraToakTopHy) OIIIHKY  YMOB
KOE(IIIEHTIB (GbopMyBaHHS OKPEMHX arperoBaHUX OIIHOYHHUX
MOKA3HUKIB
5 |Iurerpanbhuii I |ba3yeThcsi Ha CTPYKTYpHOMY PO3MHOIUI OKPEMHX
aHal3 [IOKa3HUKIB IHBECTHULIIHOT IUSUTBHOCTI
M IITPUEMCTBA

4. 3BABJJAHHA HA SABEPIIIEHHA PEUEHDb KOPOTKMMMU BIAIIOBIZIAMUN

JlaliTe KOPOTKI BIAMOBIAI Ha 3amUTaHHS 3aKIHUMBIIM HAaBEICHI HIDKUC
pEUCHHS.

1. [nBecTUIIHUI aHAITI3 TIEpEyE

2. Y mporeci iHBECTHIIIIHOTO aHaii3y MepBUHHA iH(OpPMALliS MPOXOIUTH
aHaJITUYHY OOpPOOKY:

3. st epeKTUBHOIrO YIPABIIHHS MPOLECOM IHBECTYBaHHSA MOTPiIOHO

4. Ha ocHOBI pe3yJibTaTiB IHBECTULIIMHOTO aHATI3Y

5. IlocTiitHUH MOHITOPHMHT 1 aHa]I3 1HBECTUIIMHOI JTIsIIBHOCTI IMIANMPHUEMCTBA
CJ1J TIPOBOJIUTH JIJISI

6. 3aranpHUMU KpUTEPIIMU €(HEKTUBHOCTI peaTbHUX 1HBECTHIIIH €

7. MeTtoavka iIHBECTHIIIHHOTO aHAITI3Y — 11€
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8. OcHoBHUMH eTanaMu (POPMYBaHHS CUCTEMHU OpPTraHi3allifHOTO 3a0€3MeUYeHHs
YIOPaBIiHHHSA 1HBECTULIWHOIO JiSUTBHICTIO MIANPUEMCTBA HA OCHOBI IIEHTPIB

IHBECTHILII €:

9. Jlo moka3HMKIB 3araJIbHOEKOHOMIYHOTO PO3BUTKY KpaiHHU HaJIEkKAaTh:

10. 1o moka3HUKIB KOH IOHKTYpPHU 1HBECTHIIIMHOTO PUHKY BiTHOCATHCS

11. HopMmaTHUBHO-pETY/II00Y1 TOKa3HUKHU AUISATHCSA HA

Jlxepenom ix popMyBaHHS €
12. TIlocnimoBHICT, BHUKOHAHHS aHAJIITUYHUX JOCHIDKEHb B  aHali3l

1HBECTHUIIAHOI AISTILHOCTI MIAMPUEMCTB Nepe0adae HACTYIHI €Tallu:

13. KoedimienTn peHTaObEIBHOCTI 1HBECTHUIIIMHOI JISTTLHOCTI XapaKTepU3yIOTh
. 1o Hux

BIJIHOCATHCA KOE€(PI[IEHTH pEHTA0EIBHOCTI:

14. KoediuieHTH OOOPOTHOCTI OMNEpallifHUX aKTUBIB XapaKTEpU3YIOTh
. J10 HUX BITHOCSITHCS

15. KoediientTn 0OOPOTHOCTI 1HBECTOBAHOTO KaIMITAly XapaKTEPHU3YHOTh

, 1 IOKAa3yI0Th . o Hux
BIJTHOCSITHCS:
16. Koedimientn ominku  ¢GiHAHCOBOI  CTAOLIBHOCTI  MiANPUEMCTBA
B1100paxaroTh
Jlo HUX BITHOCSATHCS] HACTYMHI MTOKA3HUKHU:
17. Koeditientu OIIHKHU MJIaTOCTIPOMOKHOCTI XapaKkTepU3yOTh

J1o HEX BITHOCSATHCS HACTYITHI KOS(IIIEHTH:

18. OpepxaT KOMIUIEKCHY W HalOup mnoriubieHy (6ararodakTopHy)
OLIIHKY YMOB (DOpMYyBaHHSI OKpPEMHUX arperoBaHUX OLIHOYHHUX MOKA3HUKIB J03BOJISIE
anaui3. HaiiGinp1oro nomupeHHs HaOyJiu HACTYIIHI TPUHOMU

I[bOT'0 aHAJII3Y:

19. OcHoBow KoOHIEMIIi 00 ’€KTHO-OPIEHTOBAHOTO aHAJI3y IO MOJei
«Mogaepucodt» (CIIA) €

20. [TopTdenbHuii aHaII3 3aCHOBaHUM Ha
Bin no3Bomsie
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TEMA 2
— | | ————

L 1

IMIPUK/JIAJTHUM METO/INYHU IHCTPYMEHTAPIN
OIIIHKU 3MIHU BAPTOCTI IHBECTOBAHOTIO KAIIITAJIY

1. SBABJIAHHA HA BUBIP IIPABWIBHOI BIJAITOBI/I
Cepen HaBeIeHUX BIAMOBIEH Ha 3alMTaHHS 00paTH MPABUJIBHI.

1. Cyma iHBECTOBaHHMX 3apa3 TPOIIOBHX KOINTIB, B SIKY BOHH IMEPETBOPSTHCS
yepe3 MeBHUM MEePioJ] 4acy 3 ypaxyBaHHSAM IEBHOI CTaBKU BiJICOTKA — IIE 1X:

a) MaiiOyTHS BapTICTh; 0) cripaBXKHS BapTiCTh;

B) HOMIHaJIbHA BApTICTh; T') TENEPIIIHS BapTICTh.

2. Cyma wMailOyTHIX TpOIIOBUX KOINTIB, NPUBEACHUX 3 YpaxyBaHHSIM
BU3HAYCHOI BiJICOTKOBO1 CTABKH 1 IEBHOTO MEPIOY /10 TEMEPIIIHBOIO Yacy — e iX:

a) JIIiCHA BapTICTh; 0) MaltOyTHS BapTICTh;

B) peajibHa BapTICTh; ') HOMiHaJbHa BapTICTh.

3. CyMa, siKy CIUIauyrOTh 32 KOPUCTYBAHHS TPOIIOBUMH KOIIITAMHU — I1€:
a) BIJICOTKOBI TPOIIIi; 0) JUCKOHTHI T'poIili;
B) ITO3UKOBI I'POIIIL; I') INCKOHT.

4. THCTpyMEHTOM BU3HAYEHHS MPUPOCTY MEPBUHHOTO KaIiTaly BKJIQJHHUKA 1
BUMIPHUKOM MPUOYTKOBOCTI (PIHAHCOBOI Orepartii CIyKuTh:

a) BIJICOTKOBA CTaBKa; 0) MO3MKOBA CTABKA;

B) KpeJUTHA CTABKa; ') TUCKOHTHA CTaBKa.

5. 3a BUKOpPHUCTaHHSM B mpoueci (opM OLIHKM BapTOCTI rpoliel y daci
BIJICOTKOBI1 CTaBKHU AUIATHCS HA CTaBKH:

a) HapOIIICHHS Ta JUCKOHTYBaHHS; 0) (dbikcoBaHy Ta TIaBalO4Yy;

B) 0a30BY 1 JOTOBIPHY; I') IepioInYHy 1 €(hEeKTUBHY.

6. 3a cTaOUIBHICTIO PIBHS BIJCOTKOBOI CTaBKH, IO BHUKOPUCTOBYETHCS
MPOTATrOM MEPioy HapaXyBaHHS BIJICOTKOBI CTABKH JIIJISITHCA HA CTABKU:

a) IepiOJNYHY Ta €PEKTHBHY; 0) dikcoBaHy Ta MJiaBarouvy;

B) 0a30By 1 JOTOBIPHY; T') IepiOINYHY 1 JOTOBIPHY.

7. 3a ymoBamu (hOpMyBaHHS BIJICOTKOB1 CTaBKH JIUIATHCS HA CTABKHU:

a) 6a30By 1 JOTOBIPHY; 0) mepioANYHY 1 IUIaBaKOYYy;
B) (IKCOBaHy Ta IJIaBAIOYY; r) IepioinyHy Ta 6a3oBy.
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8. 3a 3abe3neueHHsIM HapaxXyBaHHs MMEBHOT PIYHOI CYMH BIJICOTKOBHUX I'POIIEH,
BIZICOTKOBI1 CTaBKH JUIATHCSA HA CTABKU:

a) (pikcoBaHy Ta IJIaBaIOYYy; 0) 6a30By 1 IOTOBIPHY;

B) MIEPIOINYHY Ta €PEKTUBHY; r) (hikcoBaHy Ta €(hEeKTUBHY.

9. SIkmo 3a yMOB MepiOAMYHOI BUIUIATH BIJCOTKOBMX IpOILEH MEpBICHA cyMa
TPOIIOBUX KOIITIB HE 3MIHIOETbCA, a MalOyTHA IX BapTICTh MPOTATOM Jii
(G1HAHCOBOTO KOHTPAKTy 30UIBIIYETbCS (3MEHIIYEThCS) Ha CyMy BIJICOTKIB
(IMCKOHTY), TO TaKi BiJICOTKH Ha3UBaIOTh:

a) IPOCTUMU; 0) CKJIaIHUMHU,;

B) ITOCTIHHUMU; I') CTAJTUMHU.

10. SIkmmo 3a yMOB TIepioAMYHOT BHIUIATH BiJICOTKOBUX TPOIIEH MEpBICHA CyMa
IPOIIOBUX KOIITIB 3MIHIOETHCS 3 ypaxyBaHHSM paHilll BU3HAYEHHX BIJCOTKIB, a
MalOyTHsSI BapTICTh T'POIIEH MPOTATOM Aii (pIHAHCOBOTO KOHTPAKTY 30LIBIITYETHCS
(3MEHIIyeThCs) Ha 3arajbHy CyMY BIJCOTKIB (JUCKOHTY), TO Takl BIJCOTKH
HA3UBAIOTh:

a) IPOCTUMU; 0) MOCTINHUMU;

B) CKJIaJHUMU, ') CTAIMMU.

11. Skmo mnoTpiOHO BH3HAYUTH BAPTICTH TPOIIOBUX KOMITIB 3a YMOB
(GbopMyBaHHS Yy 4aci rpoOIIOBUX MOTOKIB, IO 31MCHIOIOTHCS MOCIIIOBHO Y€pe3 PiBHI
MPOMIXKKH Yacy 1y pIBHHX po3Mipax, TO BAKOPHUCTOBYIOTh METO/:

a) MPOCTUX BiJICOTKIB,; 0) aHyiTeTy;

B) IOCTIMHUX BiJICOTKIB,; I') CKJIaJIHUX BIJCOTKIB.

12. CymMa rpomioBrX akTHBIB y BIAMOBITHUX TPOIIOBUX OJMHUIIIX, OI[iHEHA 0e3
ypaxyBaHHs 3MiHHM KYIIIBEJIbHOI BapTOCTI TPOIICH B JAaHOMY MEpiofl — II€ BapTICTh
TPOIIEH:

a) HOMIHAJIbHA; 0) peasnbHa;

B) TETEPIITHS; r) JiiicHa.

13. Cyma rpoIIoBUX akTHBIB, OIllHEHAa 3 YypaxXyBaHHSM 3MIHU pPIBHS
KYIIBEJIbHOI CIIPOMOXKHOCTI TPOIIIECH B JaHOMY MEP10Jii — 1€ BapTiCTh IPOIIECH:

a) HOMIHAJIbHA, 0) peayibHa;

B) MailOyTHS; r) JiicHa.

14. B ocHOBI poO3paxyHKy peaJibHOi BIJICOTKOBOi CTaBKHU 3 ypaxyBaHHSIM
baxTopa 1= JIeKUTh Mo1eb:

a) dimepa; 0) l'opnona;

B) Taddrepa; r) ronona.

15. 3icTaBieHHs pO3paxyHKOBUX 3HAYEHb PIBHS PU3UKY Ta PIBHS OUIKYBaHOTO
JIOXOJTy 3@ THBECTUIIIHHUM MPOEKTOM (IIPOTrPaMor0, ONEPAIli€r0) T103BOJISIE BUSHAYUTH:
a) HACKUJIbKU KOMIIEHCY€EThCS PU3HK, MOB'I3aHUI 3 IHBECTYBaHHSM;
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0) nmpaBuiIbHE PIIIEHHS 1IOA0 peajizallii TOro 4u iHIIOTO MPOEKTY (Mporpamu,
orepaiiii);

B) piBEHb KOMIICHCAIlli PU3HKY, MOB'S3aHOTO 3 1HBECTYBAHHSAM, W MPUNUHATH
MIpaBUJIbHE PIMICHHS 010 HOTO peaizaiii;

I') peajJbHUM PiBEHb MPUOYTKOBOCTI IIPOCKTY.

16. Ouinutu  iHOUBiAyanpHUH  (abo0  mOpThETbHUA  CUCTEMATHYHUIN
IHBECTUIIIMHAI) PpHU3UK OKpeMHuX (iHAHCOBUX IHCTPYMEHTIB (abo mopTdento
(1HAHCOBHX 1HBECTHIII) CTOCOBHO PIBHS PU3MKY 1HBECTHIIIHHOTO PUHKY B LILJIOMY
JI03BOJISIE:

a) cepeIHbOKBAIpaTUIHE BIIXUIICHHS, 0) 6era-koedirlieHT;

B) KOe(]iIlI€EHT TUCKOHTYBaHHS, r) KoedileHT Bapialmi.

17. I3 3pocraHHsM 3HaueHHA OeTa-KOe(IlEHTa PIBEHb CUCTEMATHYHOI'O
PU3HKY IHBECTHUIIIH:

a) 3pocTac; 0) 3MEHIITY€eThCS;

B) 3QJIUIIAE€THCS HE3MIHHUM; I') CTa€ CTaJINM.

18. TloTeHIiitHa MOXKIJIMBICTh 1HBECTHIIIM y KOPOTKUN Hac Ta 0e3 CyTTEBUX
(1HaHCOBUX BTpaT TpaHC(HOPMYBATHUCS B TPOLIOBI KOIITH — 1€ 1X:

a) JMKBIIHICTD; 0) BUTIIHICTD;

B) TEPMIHOBICTb; I') OKYITHICTb.

19. AGCOIIOTHMM ITOKA3HUKOM JIIKBITHOCTI 1HBECTHUIIIH €:
a) KUIBKICTh JTHIB MOXJIMBOI 1X peani3anii; 0) KIJIbKICTh O0OOPOTIB;
B) KO€(ILIE€HT JIIKBIIHOCTI; I') pIBEHb JIKBITHOCTI.

20. HeoOxigHuii piBeHb NPUOYTKOBOCTI OKPEeMHUX OO0’€KTIB (IHCTPYMEHTIB)
1HBECTYBaHHsI, KWW 3a0e3medye BIIIIKOAYBaHHS (PIHAHCOBUX BTpPAT, MOB’S3aHUX 3
HU3BKOIO iX JIIKBITHICTIO BITHOCHO CEPEIHHOTO MO PUHKY Ma€ OyTH:

a) BUILIE; 0) HUXKUE;

B) TOTOXXHIM; T') TO3UTUBHUM.

2. BABJTAHHS HA OIITHKY TBEP/IKEHb
BusnauuTtu npaBwibHUMH 200 HEMPABUILHUMU € HACTYITHI TBEPIKCHHS.

1. BapTicTh rpolIoBUX KOIITIB Yy JaHUA Yac 3aBXKIU HIDKYE, HDK y Oyab-
SKOMY MaHOyTHBOMY MEpioJil, 1 3aJeKUTh BiJl HOPMH NPUOYTKY Ha (PiHAHCOBOMY
PUHKY.

2. OOuucneHHsT TEMEepilHbOI BAapTOCTI TPOIMIOBUX KOIITIB TOB'SI3aHE 3
MPOIIECOM HapOIIEHHS (KamiTati3aiii a00 KOMIayHIIHTY).

3. BusHaueHHss MailOyTHbOI BapTOCTI TPONIOBMX KOWITIB TOB'i3aHe 3
IIPOLIECOM JUCKOHTYBAaHHS.
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4. JIMCKOHTYBaHHS 1 HAPOUIEHHS 3/1HCHIOIOTHCSA 32 BIJICOTKOBUMHU CTaBKAMHU.

5. BigcoTkoBa  cTaBka  XapakTepu3ye€  IHTEHCHUBHICTb  HapaXyBaHHS
BiJICOTKOBUX TPOIIICH.

6. EdexTuBHa cTaBKa XapakTEpHU3ye€TbCs MEBHUM IMOYATKOBUM ii piBHEM SK
MEepBUHHA OCHOBA TMOJAIBIIOI 1i KOHKpeTH3alii KpeIUuTOpoM (IMO3UYAIbHUKOM)
3aJIC’)KHO BiJI YMOB 31MCHEHHS BIJIIMOBIIHOT 1IHBECTHUIIINHOI omeparii.

7. Cyma B1JICOTKOBHX I'pOIIEH 3aJIeKUTh Bl BEIMYMHHU TIEPBUHHOTO KamiTaly,
TepMiHy (PIHAHCOBOTO JJOTOBOPY 1 BEJMUMHU BIJICOTKOBOI CTaBKH.

8. IlepiognuHa cTaBKa XapaKTePU3YETbCA 1i pIBHEM, IO PETYISPHO
MEPETIISIIAETHCS, 3 YTOJI0I0 CTOPIH B PO3Pi31 OKPEMHX 1HTEPBAIIB 3arajJbHOTO IEepioay
HapaxyBaHb.

9. IlpocTi BIICOTKM 3aCTOCOBYIOTHCS TUIBKM TIPU KOPOTKOCTPOKOBOMY
1HBECTYBaHHI, a CKJIaJIH1 — PU IOBTOCTPOKOBOMY.

10. ®ikcoBaHna cTaBKa XapaKTEpHU3YEThCS HE3MIHHMM PIBHEM BIPOJOBXK BCiX
1HTEpBAJIIB 3arajbHOTO MEPI0y HapaxXyBaHHS.

11.ba3oBa cTaBKa XapaKTepu3ye CepeAHbOPIYHUN ii PiBEHb, 1[0 BU3HAYAETHCS
BIJIHOIICHHSIM PIYHOI CYMHU BiJICOTKY, HAPAXOBAHOTO IO MEPIOAUYHUX HOTO CTaBKax,
JI0 OCHOBHOI CyMH KarliTaiy.

12.Tlepernsia piBHS BIJCOTKOBOI CTaBKU OOYMOBIIOETHCS 3MIHOIO CEpPEIHBOI
HOPMH BiJICOTKY Ha (piHAHCOBOMY PUHKY (200 B OKpeMUX MOTr0 CErMEHTax), 3MIHOIO
TeMIty 1HGIAIT W IHITUMA YMOBaMH.

13.TInaBarovya ctaBka mpu 3a0€3MEUYCHHI MEBHOI PIYHOI CyMH BiJICOTKA MOXE
BapIiIOBATH SIK 32 PIBHEM, TaK 1 32 TPUBAIICTIO OKPEMUX IHTEPBAJIIB BIIPOJIOBK PIYHOTO
nepioly MIaTexiB.

14. JloroBipHa cTaBKa XapaKTepu3y€e KOHKPETU30BaHMIl il piBEHb, Y3TOIHKEHUI
KPEIUTOPOM 1 MO3UYATLHUKOM 1 BITOUTHH y BIAMOBIIHOMY 1HBECTULIIMTHOMY JJOTOBOPI.

15.Tlpu mnpoBeaeHH1 (PIHAHCOBO-EKOHOMIYHMX PO3PAXYHKIB, IOB’S3aHUX 3
1HBECTYBaHHSIM  3ac00iB, TIPOIECH HAPOIIEHHS 1 JUCKOHTYBAaHHS MOXYTh
3MIMCHIOBATHCS SIK 32 IPOCTUMH, TaK 1 3a CKJIQTHUMH BIJICOTKAMH.

16.MeTox mpoCTHX BIJCOTKIB MOXE€ BHKOPHUCTOBYBATHCS JUIi BH3HAYCHHS
BapTOCTI IPOIIOBUX KOIITIB SIK Y JOBTOCTPOKOBHX (TEPMIHOM OUIBIIE POKY), TaK 1y
KOPOTKOCTPOKOBHUX (TE€PMIHOM MEHIIIE POKY) (hIHAHCOBUX OTEpaIlisiX.

17. AnyiTer, 3a SKUM IUIaTeX1 3JIMCHIOIOTBCS Ha IIOYATKY BIAMOBIIHHUX
IHTEpBaJliB, HOCHUTh HAa3BYy aHYiTE€Ty IOCTHYMEpaHIO, a Ha KIHII I1HTEpBaJiB
HapaxyBaHHS — aHYITET MPEHyMEepaHIo.

18.Pu3uku, 1o CynpoBOJKYIOTh 1HBECTHUIINHY MISUIbHICTb, € Cy0’ €KTUBHUM,
NEepioINYHO J1F0UUM (PaKkTOpoM y PYHKIIOHYBaHH1 OYyb-SKOTO MiANPUEMCTBA

19. JIikBIgHICTh 1HBECTHIIIM MpEACTaBIsE COOOI0 X MOTEHIINHY MOXJIUBICTD Y
KOPOTKHMI Yac Ta 0e3 CyTTeBUX (pIHAHCOBUX BTpaT TPaHCPOPMYBATUCSA B TPOIIOBI
KOIIITH.

20.Tepmia Ttpanchopmallii y TpOIIOBI KOIITH TOTO YU IHIIOTO OO0 €KTY
1HBECTYBAaHHSI BUMIPIOETHCSI KIJTBKICTIO 00OpPOTIB, HEOOXITHUX IS iX peamizaiii Ha
PUHKY.
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3. 3ABJIAHHA HA 3’ACYBAHHA BI/IIIOBITHOCTI IIOHATH TA IX OITHICIB

3HaWIITh BIAMOBIIHICT, MK Ha3BOKO BHUY BIJICOTKOBOI CTaBKH 1 ii 3MICTOM.
JIJ1st IbOTO KOYKHOMY HOMEPY HPHUBJIACHITH OYKBY.

Ne Kon ) .
Bun craBku . .. XapaKTepuCTHKa BiJICOTKOBOI CTaBKH
MTUTAHHS BiJIIIOBITi
1 CraBka A BusHaueHnuii BHXIIHMM pIBEeHb Ta TIEpPBICHA
HApOLIECHHS OCHOBa HACTYMHOI 1i KOHKpeTH3allii KpeauTopoM
(MO3UYaIbHUKOM) Yy 3aJIeKHOCTI Bl YMOB
3MIACHEHHS BIIMOBIIHOT IHBECTHUIIIMHO1 Oomepartii)
2 CraBka b Mosxe BapiroBaTH SIK 3a pIBHEM, TaK 1 IIO
JUCKOHTYBAaHHS TPUBAJIOCTI  OKPEMHUX  IHTEPBANIB  MPOTATOM
pidyHOrO TepioAy IUIaTeXiB, aye 3abe3medye
BU3HAYEHY PIYHY CYyMY BIJICOTKa
3 dikcoBaHa B KonkpetnzoBanuit piBEHB, MOTOJKEHUI
CTaBKa KPEAUTOPOM Ta TO3UYAIBHUKOM 1 BIIOUTHI Yy
BIJIMOBITHOMY 1HBECTHUI[IHHOMY JOTOBOPI
4 [InaBaroua | Xapakrepu3ye CepelHbOPIYHUNA CBId  pPIBEHB,
CTaBKa OOyMOBJIEHUI  BIJIHOIIEHHSIM  PIYHOI  CyMHU
BIJICOTKA, HapaXxOBaHOTO IO  MEPIOAMYHUX
CTaBKax, 0 OCHOBHOI CYMH KaIliTaJly
5 [lepiognuna € OOmnikoBa CTaBKa, 10 BHKOPHUCTOBYETHCA B
CTaBKa paMKax Mpolecy IMCKOHTYBaHHS
6 EdextuBHa XK PiBeHb CTaBKM MEPETIISIAETHCS 32 3TO0I0 CTOPIH
CTaBKa PETYJSIPHO 1 3alleKUTh BIJ 3MIHM CEPEIHBOT
HOPMH BIJICOTKa Ha (PIHAHCOBOMY PHHKY abo B
OKpeMHX WOro CEerMeHTax Ta 3MIHH TeMIy
THG AT
7 bazoBa craBka 3 BimcoTkoBa crTaBka, IO BHKOPHUCTOBYETHCS B
pamKax Mpoliiecy HapOoILEHHS
8 JlorosipHa I He3miHHMIT piBeHb MNPOTITOM BCIX I1HTEpPBAIIB
CTaBKa 3arajbHOI0 MepioAy HapaXyBaHHs

4. 3BABJJAHHA HA SABEPIHIEHHA PEUEHDb KOPOTKMMU BIAITIOBI/IAMN

JlaliTe KOpOTKI BIAMOBIAI Ha 3alMUTaHHS 3aKIHUMBIIM HABEACHI HIDKYE

pEYEHHS.

1. Cytp nporuecy KoOMIayHIIHTY (KamiTani3alii) cKiiajgae

2. CyTb mpolecy JTUCKOHTYBaHHS CKJIa1a€e

3. MaitbyTHs BapTICTh BIIPI3HIETHCS BiJ] A1MCHOI (TENEPIIIHbOT)

4. BiacoTKOBI Tpollli SBISIOTH COO0I0

20



5. Cyma BIZICOTKOBHX Tpolied (04iKyBaHOTO JOXO/Y) 3aJISKUTh Bl TaKuUX
(bakTopiB, SK:
6. BimcoTkoBa cTaBKa BU3HAYAETHCS

7. TlpuHIMnoBa BIAMIHHICTH OOYMCIICHHSI BapTOCTI TpOIIEH  3a METOJIOM
MPOCTHUX 1 CKJIQJHUX BIJICOTKIB MOJIATAE Y

8. Ilpu 3acrocyBaHHI METOIy TMPOCTUX BIACOTKIB Y KOPOTKOCTPOKOBUX
(Gh1HAHCOBUX OIEpaIlisiX cCyMa BiJICOTKOBHUX Tpolield, MaiOyTHS 1 TENepIliHsa BapTiCTh
IPOMIOBMX  KOMITIB MOXe OyTM BH3HauY€Ha Ha  IMIJICTaBl  OOYMCICHHS

BIJICOTKIB.

9. EkBiBaJIeHTHI BiJICOTKOBI CTaBKH MOTPIOHO 3HATH Y BUIIAJIKY, KOJIU

10. B inBecTUIIiHUX Omepallisix He0OX1IHO BpaxoByBaTu (hakTop 1HOIALIT 715
TOTO, 100

11.Tlpouec BH3HAYEHHS pEabHOI BapTOCTI TIPOLIOBUX  KOWITIB  Ta
NpuUOYTKOBOCTI 1X BHKOPHUCTaHHS Yy Yaci 3 ypaxyBaHHSIM ¢akTopy 1HGISII
nependayvae noeTanHe 00UUCICHHS

12. BuzHaueHHst HEOOX1THOTO PiBHS MPUOYTKOBOCTI IHBECTUIIINHUX OTepaliii 3
ypaxyBaHHAM (akTopa 1HQIIALIT TPUITyCKae

13.TIporiec BW3HAYEHHSI BApTOCTI TPOIIOBUX KOIITIB Ta MPUOYTKOBOCTI iX
BUKOPUCTAaHHA y 4Yacl 3 ypaxyBaHHSM (aKTopy pHU3MKY Iependayae MOETaIrHe
OOYMCIICHHS:

14.KinpKicHA XapaKTepUCTUKA PIBHSI PUBHKY MOXKe OyTH 3iiiiCHEHa Ha
I1JICTaBl HACTYITHUX METO/IiB

15.3rigHO 3 OOYHMCIIEHOI BETUYMHOIO OeTa-KoedilieHTa piBeHb (PiHAHCOBOTO
PU3HKY OKpEeMHUX IIHHUX IalepiB BU3HAYAETHCS SK CEPEIHIN, BUCOKUM Ta HU3BbKUUN
BIMOBIAHO, SIKIIIO .
16./Ins  BU3HAuYeHHS 3araJilbHOTO PIBHSA NPUOYTKOBOCTI 1HBECTHIIIHUX
IHCTPYMEHTIB MOINEPEAHBO HEOOXITHO pO3paxyBaTH

17.PiBeHb npeMii 3a pU3MK BUSHAYAETHCS

18. KputepisimMu OIIHKM CTyHEHS JIIKBIAHOCTI OKPEMHUX 1HBECTHUIIIN BUCTYTAIOTh

19. AGCOMIOTHO JKBIJHUMHU BBaXKAIOTHCS 1HBECTHUIlI 3 TEPMIHOM peatizaiii

20. Bu3HaueHHs BapTOCTI 00 €KTIB IHBECTYBAHHS 3 ypaxyBaHHSAM (pakTopy ix
JKBIJTHOCTI IIepei0avae rnoerarnHe 00urcaeHHs
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5. 3BABJIAHHSA HA BUBIP ITIPABIJIBHOI BIJIITIOBIII
3 OBIPYHTYBAHHAM PO3PAXYHKAMMU

Cepen HaBeleHMX BIJNIOBIICH BH3HAUTE MPaBUJIbHI Ta OOTPYHTYHTE iX BUOIp
PO3PaXyHKOM.

1. Slkoro moBHMHHA OYTH BETMYMHA MPOCTOT BIICOTKOBOI CTaBKH, 100 1HBECTOP,
saxui Mae 250,0 tuc. rpH. yepes 4 poku Mir orpumatu 1000 Tuc. rpH.:
a) 715 %; 6) 80 %; B) 65 %; r) 70%.

2. SIxoro moBHHHA OyTH BEJIMYMHA B1JICOTKOBOI CTaBKH, 1100 1HBECTOp, SKUU
mae 250,0 tuc. rpH. yepe3 6 pokiB Mir orpumatu 2000 THC. TpH.:

2) 16,6 % 6) 29,7 %; B) 30,5 %; r) 30,0%.

3. O6mikoBa cTaBka, sika 3a0e3neuye no3udanbHUKy oTpumanas 9000,0 tuc.
I'PH. 32 KPEIUTHOIO yro/010, 0 YKIaAaeThes Ha mBpoky B cymi 10000,0 tuc. rpH.,
JIOPIBHIOE:

a) 20 %; 0) 22 %; B) 18 %; r) 21%.

4. O6nikoBa CcTaBKa, sika 3abe3neuye nmo3udanbHUKy orpuManns 10000,0 tuc.
IPH. 32 KPEAUTHOIO Yro/olo, 1o ykianaerbes Ha 4 poku B cymi 15000,0 Tuc. rpH.,
JIOPIBHIOE:

a) 10,7 %; 6) 9,6 %; B) 10,2 %; r) 10,0%.

5. IaBectop mae 1500,0 Tuc. rpH. Bin xoue noknactu ix mig 14 % piunux. Sy
CyMY 1HBECTOP OTPUMAE Yepe3 MiBPOKY (TUC. IPH.):
a) 1700,0; 6) 1605,0; B) 1710,0; r) 1690,0.

6. [mBectop mae 1500,0 Tuc. rpH. Bin xoue nokmactu ix mig 15 % piunux. SAxky
CyMy 1HBECTOp OTpUMae uepe3 6 poKiB (THC. TPH.):
a) 4380,5; 0) 3469,6; B) 4087 4, r) 4250,3.

7. TlepBunHa cyma Oopry ckiamgae 25,0 tuc. rpH. Cyma HOro moBEpHEHHS

yepes 6 MicsIiB 3a 00J11KOBOIO cTaBKor 18% mopiBHIOE (THC. TPH.):
a) 29,9; 0) 27,4, B) 39,8; r)42,1.

8. IlepBunna cyma Oopry ckmamae 25,0 tuc. rpH. Cyma HOro MOBEpPHEHHS
yepes3 6 pokiB 3a 00JIIKOBOIO CTaBKOIO 15% nopiBHIOE (THC. TPH.):
a) 66,3; 0) 65,9; B) 67,6; r) 64,5.

9. bank mpomnonye 18 % piuHUX TpOCTUX. SIKUM MOBUHEH OyTH MEPBUHHUMA

BHECOK, 1100 Yepe3 3 poku Ha JAemo3uTHOMY paxyHKy maTu 100,0 Tuc. rpH.:
a) 46,0; 0) 50,0; B) 64,9; r) 62,3 THUC. I'pH.
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10. bank npomonye 18 % piunux. SIkuM NMoBUHEH OyTH MEPBUHHUI BHECOK,

1100 uepes 5 pokiB Ha Jieno3uTHOMY paxyHky MaTt 100,0 Tuc. rpH.:
a) 43,7, 0) 71,7, B) 37,1; r) 40,2 THC. TpH.

11. KpenuT BumaeTbcs Ha MIBPOKY 3a 0011KOBOIO cTaBkoio 20 %. Cyma, Ky
OTpUMAa€ TO3UYAIIBHUK, 32 YMOBH, 1110 ToTpiOHO Oyne mosepHyTH 30000,0 THC. TpH.,
JIOPIBHIOE:

a) 24500,0; 6) 25000,0; B) 27000,0; r) 25500,0 Tuc. rpH.

12. Kpenut Bupaetrhes Ha 6 pokiB 3a 00iKkoBOIO cTaBkow 20 %. Cyma, siKy
OTpUMaE MO3UYATBHUK, 32 YMOBH, 1110 MOTpiOHO Oyne moBepuyTH 50000,0 THC. TpH.,
JIOPIBHIOE:

a) 13107,2; 0) 15420, 5; B) 12500,0; r) 1450,5 THC. rpH.

13. Kpenut y po3mipi 20,0 Tuc. TpH. BHAAETHCS 3a MPOCTOIO OOIIKOBOIO
cTaBkow 25%. 3a yMOB, 110 MO3WYaIbHUK Oaxkae orpumatu 15,0 THC. TpH., TEPMIH
KpPEIUTY CKIIaJaE:

a) 1,5 poku; 6) 1,3 poku; B) 1 pik; T) 2 POKH.

14. Kpenur y po3mipi 30,0 TuC. IpH. BUAAETHCS 3a CKIATHOK OOJIKOBOIO
ctaBkoro 16%. 3a yMoB, 110 no3udasibHUK Oaxae orpumatu 20,0 THC. TpH., TEPMIH
KpPEIUTY CKIIaJaE:

a) 2,6 poky; 0) 2,3 poKy; B) 2 POKU; r) 2,5 poKy.

15. 3a yMOB BUKOpHCTaHHSI MPOCTOi BiACOTKOBOi cTaBku 20% TEepBUHHUMN
kamiTtan y po3mipi 10,0 Tuc. rpH. 3011bKTECA HA 5,0 TUC. TPH. Yepes:
a) 2,5 poKy; 0) 2,8 poky; B) 3 pOKH; r) 3,1 poky.

16. 3a yMOB BHWKOPHWICTaHHS CKJIAJHOI BIJICOTKOBOi CTaBkH 15% mepBUHHUUN

kamitan y po3mipi 30,0 Tuc. rpH. 3pocte 10 60,0 THC. TpH. Yepes:
a) 4,9 poky; 0) 4,5 poky; B) O POKIB; r) 5,2 pokmu.
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PO3/ILJI 2
AHAJII3 PE3YJIBTATIB I
HBECTUIINHOI TISVIBHOCTI ITIIIIPUEMCTBA

TEMA 3
— | | —_—

AHAJII3 IHBECTUIIIMTHUX PECYPCIB IIIJIITPEMCTBA

1. BABJIAHHA HA BUBIP IIPABWIBHOI BIJITOBI/I
Cepen HaBeIeHUX BIAMOBIAEH HA 3aUTaHHS 00paTH MPABUJIBHI.

1. IHBeCTHIIMHI pecypCH MIAITPUEMCTBA SIBISIOTH COOOIO:

a) BCcl popMH KamiTaly, KU 3aJIy4a€ThCSd HUM JJIsl 3A1MCHEHHS BKJIAJEHb B
00’€KTU peasIbHOTO 1 (DIHAHCOBOT'O 1HBECTYBAHHS;

0) croyaTKy HaKONMUYECHHUI KamiTaa, Mpu3HAYeHUH JUis npua0aHHs 00'€KTiB
HEOOOPOTHUX aKTHUBIB, HOBOTO OYAIBHHUIITBA 1 T.II.;

B) KamiTaJl MiANPUEMCTBA, 10 BUKOPUCTOBYETHCS B MPOLIECI OlepariiHol
JISUTLHOCTI;

r) Bci (opMHu 1 BUIM KamiTady, SIKMH 3aydaeTbCd HUM Ui 3O1MCHEHHS
1HBECTHULII B rOCIIOIAPCHKY AISIIBHICTb.

2. AHani3 IHBECTULIIMHUX PECYPCiB MIAMPUEMCTBA TOYHMHAETHCS 3:

a) JOCIIKEHHS JHUHAMIKA O00cCAry, CKJIagy Ta CTPYKTYpU HasBHUX
IHBECTULIIMHUX 3ac001B y po3pi3l iX BUIIB, HANpPSIMKIB BUKOPUCTaHHS 1 CXEM
(d1HaHCYBaHHS;

0) IOCHIPKEHHS JUHAMIKH TIOKa3HUKIB OOOpPOTHOCTI Ta PEHTAa0EIbHOCTI
IHBECTHUIIIMHOTO KaITiTaly;

B) JOCHIIKCHHS CTaHy HAsSBHUX I1HBECTHI[IMHHMX 3ac00iB Yy IONEPEIHbOMY
nepioi;

') AOCHIPKEHHSI CTaHy HAasIBHUX IHBECTHUIIMHUX 3ac00iB y po3pi3l iX BU/IB,
HaIpPsIMKIB BUKOPUCTAHHS 1 cXxeM (1HaHCYBaHHS;

3. OuiHka e(peKTUBHOCTI BUKOPUCTAHHS IHBECTULIMHUX PECYPCIB B LILJIOMY 1 B
pO3pi3i OKpEMHUX IX BUJIB Iepedavae:

a) BU3HAYEHHS MOKA3HUKIB OOOPOTHOCTI Ta PEHTA0EIbHOCTI 1HBECTULIIMHOTO
Karirtany;

0) JOoCHiKEHHS JWHAMIKM TIOKa3HUKIB OOOPOTHOCTI Ta PEHTAOEIBbHOCTI
1HBECTHIIMHOTO KaIliTay;

B) BUSB 1 KIJTbKICHE BUMIPIOBAHHS PUYUH 3MIHH MOKa3HUKIB 00OPOTHOCTI Ta
pPEeHTa0EeNbHOCT] IHBECTHUIIITHOTO KamiTamy;
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I) BHU3HAUCHHsS 1 JOCHIPKEHHS JUHAMIKA TIOKa3HUKIB OOOPOTHOCTI
peHTAa0ENbHOCTI 1HBECTHUIIIMHOIO KalliTally, KUIbKICHE BHUMIPIOBaHHS MPUYUH iX
3MiHH.

4. AHani3z popmyBaHHS HEOOX1THOTO OOCATY 1HBECTUIIIHHUX PECYpCiB 1 BUOIp
cxeM (hiHaHCYBaHHS HOBUX MPOEKTIB 1 Mporpam mnepeadoayae:

a) OIIIHKY 3aJ0BOJICHHS MOTpeO MIANpPUEMCTBA B MpUAO0aHHI HEOOX1THHX
IHBECTHIIIMHMX aKTUBIB, BHUOIp QopMm (QiHAHCYBaHHS 1 ONTHMI3AINIO JKEpE
dbopMyBaHHS IHBECTHULIMHUX pECypciB 3 TO3MINi 3a0e3nedyeHHs e(EeKTUBHHUX
pe3yJbTaTiB IHBECTUIIIMHOL TISUTHHOCTI;

0) OIIHKY 3a/JI0BOJICHHS IMOTpPeO MANMPUEMCTBA B MpHA0aHHI HEOOXITHUX
IHBECTHIIIHHUX aKTUBIB;

B) BuUOIp ¢dopM (iHAHCYBaHHA 1 ONTUMIZALIIO JKepena (OpMyBaHHS
IHBECTULIIMHUX pecypciB 3 To3ulli 3a0e3nedyeHHs e(QEeKTUBHUX pe3yJIbTaTiB
IHBECTHIIMHOI JISIITHOCTI;

I) OILIHKY 3aJ0BOJIEHHS NOTped MIANPUEMCTBA B MNPUI0aHHI HEOOXITHHX
IHBECTHUIIIHUX pecypciB, BuOIp ¢GopMm (iHAHCYBaHHS 1 ONTHUMI3ALII JKEpeE
dbopMyBaHHS 1HBECTHUIITHUX PECYPCIB 3 MO3HUIIIT 3a0€3MEeUeHHS] BUCOKOTO MPUOYTKY 1
MIHIMAQJIBHOTO PU3HUKY.

5. Ominka BapTOCTI 3aly4yeHHS I1HBECTHIIMHHMX pecypciB MIAIPUEMCTBA
nepeadavae:

a) OLIHKY BapTOCTI BJIACHUX, MO3UKOBUX 1 MPHUBEPHYTUX 1HBECTHULIIMHHUX
pecypcis;

0) BU3BHAUCHHS CEPEIHBO3BAKEHOT BAPTOCTI KariTaly;

B) OLIIHKY BapTOCTI BIACHUX, IO3UKOBUX 1 3aTy4eHUX 1HBECTULINHUX PECYPCIB
1 CepeTHhO3BAKEHOI BAPTOCTI KaIiTany,

T') OIIIHKY BapTOCTI KaImiTaly 1 lIHM MiITPUEMCTBA.

6. AHami3 CTPYKTYpH KamiTady i ii BIUTMBY Ha pe3yJbTaTH 1HBECTUIIAHOI 1
rOCIOAAPChKOI MISUTBHOCTI MIAMPUEMCTBA 0a3y€ThCS HAa BU3HAYEHHI ONTUMAaIbHOL
CTPYKTYPH KaIliTaly 3a KPUTEPIEM:

a) MIHIMI3allli BAPTOCT1 IHBECTULIMHUX PECYPCIB 1 PU3HUKY;

0) MakcuMizallii peHTaOebHOCTI BIIACHOTO KamiTalxy 1 PUHKOBOI BapTOCTI
aKIIIiH;

B) MiHIMI3alli BapTOCTI  IHBECTHIIIMHMX  pecypciB 1  Makcumizauii
pEeHTa0eIbHOCTI BIACHOTO KaIliTany,

') MIHIMi3alli BapTOCTI 1HBECTULIIMHUX PECYPCIB 1 PUBHUKY MPH OAHOYACHIN
MaKCcHUMi3allii peHTa0eIbHOCTI BIIACHOTO KamiTally 1 pUHKOBOI BApPTOCTI aKIIiil.

/. Po3poOka 3axomiB MWIOAO TIABUILIEHHS €(PEKTUBHOCTI BUKOPUCTAHHS
IHBECTHIIITHUX PECYPCIB MIANPUEMCTBA TIepeadavac:

a) MONTYK TOTCHIIIHUX PE3ePBIB MiABUIICHHS €()EKTUBHOCTI IHBECTUIIIHHOTO
KariTaiy 3 o3Il 3a0e3MeYeHHs] eKOHOMIYHOT BUTOH MiITPUEMCTBA;
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0) po3poOKy 3axoiiB IIOAO IMMIABUIIEHHA €(PEKTUBHOCTI 1HBECTULINHOTO
KariTaay 3 MO3UIlii 3a0e3MeUeHHs eKOHOMIYHOT BUTOIH MIANIPHUEMCTBA;

B) TOIIYK MOTEHI[IHUX Pe3epBiB MOJIMIICHHS PalliOHaIbHOCTI BUKOPUCTAHHS
Karitaay MiJIpUeMCTBA 1 pO3poOKy 3aX0/1B IIOAO iX BOPOBAHKEHHS B TOCIIOAPCHKY
TSTEHICTD TITPUEMCTB;

r) po3poOKy 3axoiB MIOJ0 BHUSABICHHS MOXJIHUBOCTCH  IIiABUIICHHS
e(pEKTUBHOCTI BUKOPUCTAHHS 1HBECTUIIIMHUX PECYPCIB.

8. Jlns BuU3HAueHHs 3arajbHOi MOTpeOM B I1HBECTUIIMHMX pecypcax (3a
PHUHKOBOIO BapTICTIO HEOOOPOTHMX 1 OOOPOTHHUX aKTHBIB MiAIMPUEMCTBA) IS
3IMCHEHHS peaIbHUX 1HBECTHUIIIN , BHKOPHUCTOBYIOTh:

a) 0alaHCOBHI METO/I Ta METO/] aHAJIOT1H;

0) 6aslaHCOBUI METO/ T4 METOJI TUTOMOI KAl TaJOMICTKOCTI;

B) OaTaHCOBUI METOJI, METOJI IIUTOMOI KaIiTaIOMICTKOCT1 Ta METO/I aHAJIOT1H;

T') METOJI aHAJIOT1M Ta METO/JI MUTOMOI KamiTaJIoMICTKOCTI.

9. bamancoBmii METOJ BU3HAYCHHS MOTPEOM B IHBECTHIIMHUX pecypcax s
peanbHOTO IHBECTYBaHHS IPYHTYETHCS Ha:

a) BHU3HAYCHHI MAaKCUMAJIbHOI HEOOXIAHOI CyMH aKTHUBIB, $Ka JI03BOJISIE
npuadaTh y BJIACHICTH BC1 OCHOBHI 3ac00M ¥ HEOOXiJHI HemaTepiayibHI aKTHBH, a
TaKOX CTBOPUTU JOCTATHI PO3MIPU CTPAaXOBHUX 3amaciB 3a BciMa BUAAMHU 00OPOTHUX
aKTHBIB, HEOOXIJHMUX Ha MEPBICHOMY €Tami JiSUIbHOCTI MiAmpueMcTBa (peanizaiii
IHBECTHIIIITHUX MPOTPaM 3 PO3IIUPEHHS TISITHHOCTI)

0) BU3HAUCHHI HEOOXIHOI CYMH aKTHUBIB, $SKI JO3BOJISIOTh HOBOMY
H1JIPUEMCTBY MOYaTH OCIOIAPCHKY AISUIBHICTD, @ BXKE IIF0YOMY — PO3LIUPUTH ii;

B) BCTAHOBJIEHH1 00CATY KamiTany (3a 0aJaHCOBOIO MOT0 BapTICTIO), AKUH OYyJ10
3a]Ty4€HO B TOCMIOAAPCHKY MISUTbHICTD IMiAMPUEMCTB-aHAJIOT1B;

I') BU3HAYCHHI MIHIMaJIbHO HEOOXI1THOI CyMH KaIliTally, SKAi J03BOJISIE MOYATH
(pO3LUPUTH) TOCTIOAAPCHKY M1SUIbHICTD.

10. SIx merox ¢iHaHCYBaHHS IS peajlizaiii BEIMKOMACIITAOHUX peabHUX
IHBECTULIIMHUX TMPOEKTIB NpPH Taly3eBiil ab0 perioHalbHIM AUBEPCU(PIKOBAHOCTI
IHBECTHUIIIMHOI TISUTPHOCTI BUKOPHUCTOBYETHCS:

a) MOBHE caMO(iHAHCYBAHHS, 0) kpenuTHe diHAHCYBAHHS,

B) BeHUypHe (hiHaHCYBaHHS, T') aKI[IOHyBaHHSI.

11. Jlna peamizaiiii HEBETUKUX KOPOTKOCTPOKOBHUX IHBECTHIIINHUX MPOEKTIB 3
BUCOKOI) HOPMOIO  pPEHTA0EIbHOCTI 1HBECTHIM K MeToa  (IHAHCYBaHHS
BUKOPUCTOBYETHCS:

a) 3MilaHe (piHaHCYBAaHHS; 0) kpenuTHe (1HAHCYBAHHS,

B) BEHUypHE (DIHAHCYBaHHS; I') aKL[1IOHYBaHHS.

12. B okpemux BUIaaKax sl peaiizailii cepeHbOCTPOKOBUX 1HBECTHUIIIHHUX
MPOEKTIB 32 YMOBH, 110 PIBE€Hb PEHTAOENBHOCTI MO HUX ICTOTHO MEPEBUILYE CTaBKY
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BIJICOTKY 3a JIOBITOCTPOKOBUM (DIHAHCOBUM KPEIUTOM, K MeTOJ (DiHAHCYBaHHS

BUKOPHCTOBYETHCS:
a) 3Mimane GpiHaHCYBaHHS, 0) kpeauTHe GiHAHCYBaHHS;
B) BeHUypHE (DiHAHCYBaHHS; I') aKL[10HYBaHHS.

13. I1ix BapTICTIO KamiTamy poO3yMitOTh:

a) MiHIMaJIbHY HOpPMY HpPHUOYTKOBOCTI, SIKy OYIKYIOTh OJIep:KaTh 1HBECTOPHU
(KpeauTopH) Bi albTEPHATUBHUX MOXKJIMBOCTEW BKJIQJICHHS KamiTaly 3a HE3MIHHOI
BEJIMYUHU PU3HKY;

0) BIJICOTKOBY CTaBKy BIJ] CyMH I1HBECTOBaHHMX 3ac00iB, SKy HEOOX1IHO
CIUTATUTH 1HBECTOPY MPOTATOM POKY 32 BUKOPUCTAHHS HOTO KaIiTary

B) HOPMY PU3HUKY, IKUH OYIKYIOTh IHBECTOPH (KPEAUTOPHU) Bl aJIbTEPHATUBHUX
MOJKJIMBOCTEN BKJIQJICHHSI KaliTally 3a HE3MIHHOI BETMYUHU JOXO/Y;

I') MakCUMaJbHy HOpMY MPHUOYTKOBOCTI, SIKY OYIKYIOTh OJEpXaTH 1HBECTOPHU
(KpenuTopM) BiA  adbTEPHATUBHUX MOXJIMBOCTEM BKJIAQJCHHS KamiTaly 3a
MIHIMAJIbHOT BETUYUHH PU3HKY.

14. JIns oOuuciaeHHs BapTOCTI IHBECTUIINHUX PECYPCIB Y BUTIISIAL 3BUYANHUX
aK1iii, AK1 3HOB BUITYIIEH] TIAIPUEMCTBOM, BUKOPUCTOBYIOTh MOJIEJIb:

a) MPOTHO30BaHOTO MPUPOCTY JIMBIICHIHUX BUILIAT;

0) OIIIHKHU KaIliTaJIbHUX aKTHBIB;

B) JOXOJ Ha OO0 IITaIlito IItoc Mpemis 3a pU3HK;

r) NpuOyTKY Ha aKIIilo.

15. [ns oOuMcClIeHHS BapTOCTI 1HBECTHULIMHUX pECypciB Yy BUIIIAIL
MPUBLICHOBAHUX aKIIiH, SKI 3HOB BUIYIIEHI MiANPUEMCTBOM, YPAaXOBYIOTh BUTPATU
Ha 1X eMICII0 1 BUKOPHUCTOBYIOTh MOJICIIb '

a) IPOrHO30BaHOT0 MPUPOCTY AUBIJECHAHUX BUILIAT;

0) OLIIHKY KamiTaJbHUX aKTUBIB;

B) (DIKCOBAHOT'O JIUBIACHIY Ha aKIIii;

I') IPOTHO30BAHOTO MPUPOCTY AUBIAEHAY Ha aKIIii.

16. BapricTh MO3UKOBOTO KamiTamy MiCis CIUIATH MOAATKiB TOPIBHAHO 3 HOTO
BapTICTIO JIO CIUIATH IOJIATKIB:

a) HIDKYa, 0) BUILIA;

B) HE 3MIHHA; ') 3HAYHO BUIIIA.

17. Cepennpo3BaxkeHa BapTICTh KAMMTATy XapaKTEPU3YE:

a) BIJICOTKOBY CTaBKY BiJl CyMH 3aJy4€HOTrO JJIsi MIATPUMKH €KOHOMIYHOTO
NOTEHI[laTy KamiTany MiANpUueMCTBA;

0) cepenHiii Po3Mip BiICOTKOBOI CTaBKH, sIKa OOYHCIIOETHCS BiJ CTPYKTYpPH
3aJTy4€HOr0 KamiTaity NiJIpUeEMCTBA;

B) pIBEHb BUTpPAT Ha OOCIYrOBYBaHHS BJIACHUX 1 3a]lyY€HUX 1HBECTUIIAHUX

pecypciB;
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I') piBeHb BUTPAT HA MIATPUMKY €KOHOMIYHOTO MMOTEHIIiaTy MiANMPUEMCTBA 32
BU3HAUEHOI CTPYKTYPH JDKEpEN HOTo (iHaHCYBaHHSI.

18. Skmio mianmpueMcTBO O€pe yyacTh B 1HBECTUIIHHOMY MPOEKTI, JOXOIHICTh
SIKOTO MEHIIIA 32 BapTICTh KamiTajy, TO I[iHa MiMPHUEMCTBA MO 3aKiHYEHH] peani3amii

MIPOCKTY:
a) OyJie He3MIHHOIO; 0) 301IBIIUTHCS;
B) 3MEHIIIUTHCS; ') 3HAYHO 3MEHILIUTHCA.

19. BuxopucTaHHA MANPUEMCTBOM IIO3UKOBHUX JiKepen (iHAaHCYBaHHS
aKTHBIB, SIK€ BIUIMBA€E Ha 3MIHY KoedillleHTa pEeHTa0CIbHOCTI BJIACHOTO KaIliTaily
MIPOSIBISIETHCS Yepe3 ePeKT:

a) BUPOOHUYOTO JIEBEPUIIKY; 0) (hiHaHCOBOTO JICBEPUIIKY;

B) CYKYITHOTO JIEBEPUIIXKY:; T') IPUPOCTY KamiTaiy.

20. B sKocTi KpuTepiro ONTUMI3AIil CTPYKTYpPH JIKEpeNl 1HBECTUIIAHUX
pecypciB MIAMPUEMCTBA, 3a SAKOI JOCITA€ThCSl MAaKCUMAaJIbHUNM PIBEHb €PEKTHUBHOCTI
BUKOPUCTAHHS BIJIACHOTO KamiTaly 1 MIHIMI3YEThCSl (DIHAHCOBUM PHU3HK, BUCTYTAE
CHIBBITHOIIICHHS:

a) ,,p)HHKOBA BapTICTh - (hiHAHCOBUH pU3UK”; 0) ,,BaAPTICTH - (DIHAHCOBUM PUBUK;

B) ,,pEHTA0EIBHICTh — PUHKOBA BAPTICTH I),,pPEHTA0ENBHICTh -(DIHAHCOBUM PU3HK .

2. 3JABJIAHHA HA OIIIHKY TBEP/I>KEHD
BusznaunTy npaBUiIbHUMU 200 HEMPABUILHUMU € HACTYIHI TBEPKCHHSI.

1. ®opmyBaHHS I1HBECTULIMHMX PECYpCiB HE TOB’S3aHO 3 LUISIMH 1
HanpsMaMy 1HBECTHUIIHHIN cTparerii MmAnmpHEMCTBA, CTaIiIMH >KHTTEBOTO ITUKITY
HIAIPUEMCTBA 1 IPOLECOM HAKOIMYEHHS KamiTaty.

2. bBazoro hopmyBaHHs IHBECTUIIIHHUX PECYPCIB MiMPUEMCTBA € K CIIOYATKY
HAKOMMYEHUH KariTajl, TaK 1 KamiTajl, IPU3HAUYCHUI 10 PEIHBECTYBaHHSI.

3. Bix Toro Hackiiibku 30alaHCOBaHI B Yaci 0OCAT i CTPYKTypa 3aco0iB, IO
MPUBEPTAIOTHCA IS 3AIMCHEHHS 1HBECTHIIIMHOI MISUTBHOCTI, 3aJIe’)KUTh PIBEHb 1l
e(eKTHUBHOCTI 1 pe3yJIbTaTUBHICTH BCIET TOCTIONAPCHKOI ISITLHOCTI MIAMPUEMCTBA.

4. HenocratHiii 00csar cPOpMOBAHUX I1HBECTHUIIIMHUX PECYpCiB 1CTOTHO
MOJIOBXKYE nepioJ] CTBOPEHHS 1 OCBOEHHS BUPOOHMUYMX MOTYXHOCTEH HOBOTO
1 IPUEMCTBA.

5. 3a THUTYJIOM BIJIACHOCTI 1HBECTHIIIIHI pPECypcH, IO MPUBEPTAIOTHCS
MIIPUEMCTBOM, JUISATHCS Ha I1HBECTHUIIMHI PECypcH, II0 TPHUBEPTAIOTHCA 3
BHYTPIIIHIX JPKEeped 1 IHBECTHIIHI pecypcH, IO MPUBEPTAIOTHCA 13 30BHILIHIX
JoKeped.

6. IuBecTuuiliHI pecypcH, 1O MPUBEPTAIOTHCS HA JOBrOCTPOKOBIM OCHOBI,
CKJIAJAal0ThCA 3 BJIACHOTO KamiTally, a TaKoX 3 TMO3MKOBOIO KarliTaay 3 TepMiHOM
BUKOPHUCTAHHS OUIBIII OJHOTO POKY.
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/. IuBecTuIiliHi pecypcu, NpPHU3HAYCHI [JIi BHKOPUCTAHHS B MPOIIECi
peaIbHOr0 1HBECTYBAHHS, IUIAHYIOTHCS PO3AUIBHO 33 KOKHUM PEAIbHUM IPOEKTOM B
pamkax cGOpMOBaHOI I1HBECTHIIMHOI MporpaMu MIANPUEMCTBA 3a 00'€eMOM 1
CTPYKTYPI.

8. IHBecTulilHI peCypcH, 10 MPUBEPTAIOTHCS HA KOPOTKOCTPOKOBINA OCHOBI,
bOpMYyIOThCS TIAMPUEMCTBOM Ha TEpiog JO0 OJHOTO POKY IS 3aJ0BOJICHHS
THUMYaCOBHUX 1HBECTUIIIHUX TOTPEO.

9. 3amydeHHs 1HBECTHUILIIMHUX pecypciB, MPU3HAYEHUX JUIsI BUKOPUCTAHHS B
nporeci (iHAHCOBOTO 1HBECTYBaHHS, NIAMOPSAKOBaHE LUIAM (opMyBaHHS abo
pPECTPYKTYypH3aIlii noptderns (hiHaHCOBHUX IHCTPYMEHTIB 1HBECTYBaHHSI
H1ANPHUEMCTBA.

10. IaBecTumiiini pecypcu, mo ¢GOPMYIOThCS 3a PaxXyHOK BITUHU3HSIHOTO
KamiTally, XapaKTepU3yIOThCS HaWOLIBIIMM YHUCIOM JOKEpEN, 1 JOCTYMHI s
MIMPUEMCTB MaJIOTO 1 CepeTHbOro Oi3HECy.

11. JIo BrIacHUX 1HBECTHUIIIMHUX PECypCiB BIIHOCATHCS 3ac00H, O€30ILIaTHO
nepeiani manpueMCTBY IS 311MCHEHHS IIIIbOBOTO 1HBECTYBAHHSI.

12. AxuionyBanHa mependadae (piHAHCYBaHHS 1HBECTHI[IHHOTO IMPOEKTY
BUHSTKOBO 3a paxyHOK BIACHUX (DIHAHCOBUX pecypciB, MO (GOPMYIOTbCS 3
BHYTPIIIHIX JKEped.

13. AxuioHyBaHHS 3aCTOCOBYETHCS, SIK MPaBUJIO, JUIsl peajizailii HEeBEIHKUX
KOPOTKOCTPOKOBUX I1HBECTULIMHUX MPOEKTIB 3 BUCOKOK HOPMOIO PEHTAOEIbHOCTI
1HBECTULIIM 32 YMOBH, IO pPIBEHb PEHTAOEIBHOCTI ICTOTHO IEPEBHILYE CTaBKY
BIJICOTKA 3a IOBFOCTPOKOBUM (DIHAHCOBUM KPEAUTOM.

14. KpeautyBaHHs ik MeTOJ (pIHAaHCYBaHHS BUKOPUCTOBYETHCA 3a3BUYAll IS
peanizalii BEIMKOMACIITAOHUX pealbHUX I1HBECTULIIMHUX TMPOEKTIB 1 TOJAraE B
OT'OJIOIICHH] BIIKPUTOL MIAMUCKH HA aKiii A PI3UYHUX 1 OPUAUIHUX OCIO.

15. Benuypue  (QinancyBaHHs ~ mependadae  (QopMyBaHHA ~ KalliTaly
MIJMPUEMCTBA 32 PAXyHOK SK BJIAaCHUX, TaK 1 IIO3UKOBHUX HOTr0 BHIB, IO
3a]Ty4ar0ThCsl B PI3HUX MIPOIIOPIIISX.

16. JInst o6uncnenHst 6amaHCOBOi BApTOCTI aKTHBIB IMiANPUEMCTBA, K TIPABUIIO,
BUKOPHCTOBYIOTh OajgaHCOBMH METOA, a I BH3HAYCHHS PHHKOBOI BapTOCTI
HEOOOPOTHUX 1 OOOPOTHUX AaKTHUBIB MIANPUEMCTBA - METOJ| aHAJOTIM Ta METO.
MATOMOI KamiTaJaoMiCTKOCTI.

17. Meroa mUTOMOI KamiTaJOMICTKOCTI € HaWOUIbII MPOCTHUM, Ta JI03BOJISE
oJlep>)KaTH TOYHUN pe3ysibTaT pO3paxyHKIB MOTpeOM B IHBECTHUIIMHUX pecypcax
1 IpUEMCTBA.

18. Kamitan sK 4YWHHUK BUPOOHMIITBA 1 1HBECTHUIIMHUNA pecypc B Oyab-sKiit
CBOill (opmi Mae TEBHY BapTICTh, PIBEHb SKOI BPAaxXxOBYEThCS B TpoIleci HOro
3aJTy4eHHS 10 €KOHOMIYHOIO MPOLIECY.

19. BapticTs BJIacHOTO KamiTaqy Yy BUIVIAI OPUBLICHOBAHUX — aKIIiH
BH3HAYAETHCS Ha OCHOBI MOJE/I MPOTHO30BAHOTO 301IBIICHHS AWBIICH/IB, IIIHOBOT
MOJIeNII KamiTaJbHUX AaKTWUBIB, MOJeNl TpuOylIM Ha akIiio, MOJENl <«JI0XiJa Ha
OOJIITaIliIo TUTIOC TIPEMIST 32 PUBHK.

20. CepenHbO3Ba)XK€HA BapTICTh IHBECTULIIMHUX PECYpCiB MIANPUEMCTBA €
MOCTIIHOIO BEJTMYHHOIO.
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3. BABJIAHHA HA 3’ACYBAHHA BIJIITOBITHOCTI IIOHATH TA IX OITHCIB

3HAWOITE

BIIITOBIIHICTH

MDK BHJAaMH  IHBECTHUIIHHHUX  pecypciB, IO

BUKOPHCTOBYIOTHCS /ISl (piHAHCYBaHHS 1HBECTHUIIIMHOI MISUTBHOCTI MANMPUEMCTBA Ta iX
3micToM. JIJ1st IbOTO KOKHOMY HOMEPY MPHUBIIACHITH OYKBY.

Ne - | IaBecTuwiligi Kon ) o )
S pecypeH BinnoBixi XapaKkTepuCTUKa IHBECTHIIIHUX PEeCypciB

1 Brachi A 3a0e3neuyroTh 1HBECTHLIWHY CTail0 peanmizamii OKpeMHX
peabHUX 1HBECTUIIIMHUX TPOEKTIB.

2 [To3uyeni b ®opMyrOThCA MIANPUEMCTBOM Ha MEPiO 10 OJHOTO POKY IS
3aJI0BOJICHHS] TUMYACOBHUX 1HBECTHIIIMHUX TOTPeO

3 Buytpinii B XapakTepu3ylThCsl HE 3HAYHOI KUIBKICTIO 1 JOCTYITHICTIO
JOKEepeN NIl pealtizaimii BeIMKUX PEabHUX I1HBECTHIIHHUX
IPOEKTIB HiANPUEMCTBA, OB’ s13aHUX 3 ix
nepenpouUIFOBaHHAM, PEKOHCTPYKIIED a00 TEeXHIYHUM
epeo30pOEHHSM.

4 30BHIiIIHI pil| [InanyroTbcs y BIANOBIAHOCTI 10 MeTH (QopMyBaHHS abo
pectpykrypuszamii  moprdens  (piHAHCOBHX  IHCTPYMEHTIB
1HBECTYBaHHSI i AMPHUEMCTBA.

5) ['pormroBi € 3anyqaroThCs MIANPHUEMCTBOM y BUTJISAL  PI3SHOMAHITHHX
(iHAHCOBUX IHCTPYMEHTIB, III0 BHOCATHCS Y HOTO CTATyTHHIMA
KaIliTal.

6 dinaHCOBI X 3anyqaroThCs MIANPHEMCTBOM y BUTJISAL  PI3SHOMAHITHHX
KalmTalbHUX TOBapiB, a TaKOX CHPOBHUHHU, MaTepialiB,
HaniB}aOpuKaTiB 1 T.II.

7 MarepianbHi 3 3anmy4aroTbcs NIANPUEMCTBOM Y BUTJISIII TPOIIOBUX KOIITIB.

8 HemarepianbHi I YactuHa  KoWITiB, sKa (OPMYETbCS 1032  MEXaMHU
MiAMPUEMCTBA

9 JloBrocTpokosi K 3abe3neuyroTh ~ MEPeAIHBECTULINHY  cTajilo  peanizanii
OKPEMUX pealbHUX 1HBECTULIIHHUX MPOEKTIB.

10 | Kopotko- J 3anydeHud MiANPUEMCTBOM KamiTall y BCiX Horo ¢opmax Ha

CTPOKOBI OCHOBI TTOBEpHEHHS.

11 Bitunsnsni M CxaaroThes 13 BIACHOTO KaImiTally, a TaKOX 3 MO3UKOBOTO
KariTaay 31 CTPOKOM BUKOPUCTaHHSI OLIbIIIE€ OJTHOTO POKY.

12 | Ino3emHi H BrnacHi ¢inancoBi komtd, chopmMoBaHi Oe3mocepeHO Ha
MITPUEMCTBI JUTsl 3a0€3MeUeHHsT HOTO PO3BUTKY.

13 PeannHoro O 3a0e3neuyroTh MmicAs IHBECTULIIHHY CTajil0  peamizarii

IHBECTyBaHHSI OKpEMUX pealbHUX IHBECTHIIIHHUX TPOCKTIB.
14 | ®dinancoBoro IT 3any4aroThbcs MIAMPUEMCTBOM Y BHUIVIAAI PI3HOMAHITHHX
IHBECTYBaHHSI HeMmaTepiaJbHUX aKTUBIB, sIKI HE MAlOTh Pe4OBOi GopmHu, ane
OepyTh O€3MOcCepesHI0 yd4acTh Yy HMOro TrocnoJgapchKin
JUSUTBHOCTI M popMyBaHHI IPUOYTKY.
15 | [lepeniuBectu P XapakTepu3ylThCsl HAWOUIBIIOW KUIBKICTIO 1 JOCTYIHICTIO
08170501 JOKEpEIL.

16 | ImBecTumiliHi C 3aranpHa BapTiCTh KOILTIB MiAMPUEMCTBA, SIKI 320€3MEeUyI0Th
HOTO 1HBECTHUIIIMHY JiSIBHICT 1 HaJIEXKaTh MOMY Ha TpaBax
BJIACHOCTI.

17 | icna T [InaHyOTbCS OKpPEMO MO KOKHOMY pEalbHOMY IPOEKTY B

IHBECTHILIHH1 paMkax copmoBaHoi 1HBECTHLIHHOT porpamu

MiIPUEMCTBA 32 00CATOM 1 CTPYKTYPOIO.
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4. 3ABJIAHHA HA SABEPIIIEHHA PEYUEHBb KOPOTKMMMU BIAITIOBIAAMMNA
JlafiTe KOPOTKI BIAMOBII1 HA 3alMUTAHHS 3aKIHYMBIIIM HaBEJICHI HUKYE PEUCHHSI.
1. JlocmimkeHHS JAWMHAMIKH OOCATYy, CKJIaay Ta CTPYKTYpH HasBHUX

IHBECTUIIIMHUX PECYpPCiB y po3pi3l iX BUMIB, HANPSIMKIB BHKOPHUCTaHHS 1 CXeM
¢dinaHcyBaHHs nependayae BUKOPUCTAHHS METO/IIB

2. 3BaraibHy mOTpeOy MIANPUEMCTBA B 1HBECTUIIMHUX pecypcax s
pPCATBHOTO 1HBECTYBAaHHS MOKIIMBO OOUYMCIIMTH 3a JOTIOMOTOIO HACTYITHUX METOJIB:

3. PospaxyHok moTpeOM B I1HBECTHIIIMHUX pecypcax JUid peaJbHOTo
1HBECTYBaHHsI 0aJJaHCOBUM METOJIOM JI03BOJISIE BU3HAYUTHU

4. PozpaxyHOK moTpeOu B IHBECTHIIIMHHMX pecypcax sl pealbHOIo
1HBECTYBaHHSI METOJIOM aHAJIOT1i MOTpedye

5. OCHOBHMUMH e€TanlaMd BHU3HAYEHHs 00CATY MOTpeOM B 1HBECTULIMHHUX
pecypcax IS pEeaJIbHOTO 1HBECTYBaHHSI METOJIOM aHaJIorin €:

6. 3aranpHUI 00CAT MOTPEOU MIANPUEMCTBA B IHBECTUIIIMHUX pecypcax st
3MIICHEHHSI IHBECTHUIIINHOT 1sUTBHOCTI BU3HAYAETHCS SIK

7. BrnacHUMU 1HBECTULIMHUMH PECYpPCAMH IMIMPUEMCTBA €

8. Ilo3ukoBMMHU IHBECTUIIIHTHUMH pECypCamMu MiIPHEMCTBA €

9. Bapricth HepoO3MOMIIEHOTO0 TPHOYTKY SK JDKEpesa 1HBECTUIINHUX
pecypciB MiANPUEMCTBA JOPIBHIOE

10. BapricTe  1HBECTHIIIHHUX  pecypcCiB,  CTBOPEHHX 3a  PaxyHOK
aMOpTHU3ALIMHUX BIAPAaXyBaHb, JOPIBHIOE

11. BapricTh BIaCHOTO KamiTaly y BUTJISI IPOCTUX aKIlii BU3HAYAETHCS HA
OCHOBI MOJ€EIl

12. [Ins BU3HAYEHHS BapTOCTI MPUBLICHOBAHMX aKIIii, 3aJI€KHO B[l iX BUAY,
BUKOPUCTOBYETHCSI MOJIETh :
13. Bapricth JIOBrOTEPMIHOBOTO KpeauTy BU3HAYAETHCS

14. Bapricth (iHAHCOBOTO JI3MHTY SIK JDKEpesia 1HBECTHUIIWHUX PECYypCiB
BU3HAYAETHCS HA OCHOBI
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15. Baprictb  KOMepIIHHOTO Kpeauty y  ¢Gopmi  KOPOTKOTEPMIHOBOI
BIJICTPOYKH IIATEKY OOUUCIIOETHCS HA IMiICTaBl

16. BapticTh TOBapHOrO KpeauTy y (opMi JOBrOTEPMIHOBOi BiACTPOUKU
MJIaTeXy OOUUCITIOETHCS Ha TiACTaB1

17. Tloka3HWK rpaHUYHOI BAPTOCTI KaIiTaTy BHKOPUCTOBYETHCS IS
18. «I'paHT-eeMeHT» XapaKTepu3ye

19. Ilina migmpueMcTBa K Cy0’€KTa Ha PUHKY KaIliTaJdiB BU3HAYAETHCA Ha
miacTaBl

20. Onrumizariss (3 mo3uilli  €pEeKTUBHOCTI)  CTPYKTYPH  3aTydCHHS
IHBECTULIITHUX PECYPCIB 3 PI3HUX JKEPEII epeadayae:

5. BABJIAHH S HA BUBIP ITIPABHUJIBHOI BI/ITIOBI/II
3 OBIPYHTYBAHHAM PO3PAXYHKAMU

Cepen HaBelleHUX BIANOBiIENW BU3HAUTE MPAaBWIbHI Ta OOIPYHTYHTE iX BHOIp
PO3paxyHKOM.

1. BapricTp IHBECTHLIMHMX  pecypciB  MIANPUEMCTBA Yy  BUIJISAI
JOBIOTEPMIHOBOIO KPEAWTY, 33 YMOB, IO BiJICOTKOBA CTaBKa 3a KPEAWUT CKJIAJIa€e

15%, a BuTpaTu Ha ¥oro 3anydeHHs — 8%, TOPIBHIOE:
a) 15%; 0) 16,3%; B) 17%); r) 18,8%.

2. Bapricth oOmiramiiiHoi MO3WKH, 3allyd€HOi Ha 6 pOKIB, 3a yMOB, IO
HOMIHAJIbHA I11Ha obJiraiii ckianae 200 rpH., il moToyHa puHKOBa IiHa — 176 TpH., a
piBEHb BiICOTKOBHX BUIIAT — 15%, NOPIBHIOE:

a) 16,5%; 6) 20%; B) 18,1%j; r) 17%.

3. BapTicTh obmiraniiiHoi no3ukH, sika 3aixydena mij 10% piuHux, 3a yMOB, 1110
HOMIHAJIbHA I11Ha obJiraiii ckiagae 150 rpH., ii moToyHa puHKoBa I11iHa — 175 TpH., a

JIO TIOTaIlIeHHsI 00JIiraIlii 3aIUIIHIOCh 5 POKIB, TIOPIBHIOE:
a) 10%; 0) 16,2%; B) 8,0%; r) 6,2%.

4. BapricTh 1HBECTHULIMHHMX pECypcCiB, 3aJlydeHHMX Ha ymoBax (hIHAHCOBOIO
JI3UHTY, 3a SKUM pidyHa JI3UHroBa cTaBka ckianae 20%, HopMa amopTu3allii
JI3UHTOBOrO akTUBY — 14%, a piBeHb BUTpAT 13 3aJy4YEHHS aKTUBY y Ji3uUHT — 8%,
JIOPIBHIOE:

a) 6,5%; 0) 7%; B) 6%; r) 13%.
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5. BapTicTh TOBapHOTO KPEAUTY 3 BIACTPOUKOIO IUIaTexxy Tepminom 180 mHiB 1
PO3MIPOM IIHOBOI 3HMKKH TPH 31HCHEHHI TOTIBKOBOT'O IUIATEXKY 3a MPOAYKIIIO —
3%, MOPIBHIOE:

a) 6%; 0) 7%; B) 20%; ) 12%.

6. BapTicTh TOBapHOTO KPEIUTY 3 BIIICTPOUYKOIO IJIATEXKY, 32 YMOB, 110 CTaBKa
BIJICOTKIB 3a BEKCEJIbHUI KPEIUT Ha PUHKY ckiajnae 18%, a po3Mip 1IHOBOI 3HUKKH,
10 HAAEThCA MOCTAYabHUKOM IPH 3AiMCHEHHI TOTIBKOBOTO IUIATEXXY CTAaHOBHTH
4%, TOPIBHIOE:

a) 20%; 6) 14%j; B) 22,6%; r) 18,8%.

7. SIKo TOTOYHA PUHKOBA IliHA 3BMYAMHMX aKI[id KOMITaHii cTaHOBUTH 60
TPH., PO3MIp CIUIAYEHUX TOPIK JUBIJIEHIIB — 6 IPH. HA OAHY aKI[il0, & Y MOTOYHOMY
pOIll OYIKYETHCSI 3pOCTaHHS JUBIACHAHUX BUIUIAT Ha 5%, TO BapTICTh 3BUYAMHUX
aKIIii, 0 3HAXOIAThCS B 00ITY, TOPIBHIOE:

a) 10%; 0) 15%j; B) 20%; r) 5%.

8. SIk1Io moToYHa PUHKOBA IiHA 3BUYAWHUX aKI[ii MiANprUeEMCTBAa cTaHOBUTH 20
I'PH., OUIKYBaHUI pO3MIp IMBIICH/IIB HA aKI[1I0 — 2 TPH., 1 IPOrHO3YEMHUM X MIPUPICT -
6%, BapTICTh 3HOB BUITYIICHUX 3BUYAWHUX aKI[ii (BUTPATH HA 1X BUITYCK CKJIaJIal0Th
5% BiJ1 pUHKOBOT I1IHU), JOPIBHIOE:

a) 18%; 0) 17%j; B) 16,5%); r) 15%.

9. Slkmo moToYHa PUHKOBA I[IHA MPUBLICHOBAHUX aKI[i KOMIIaHIi CTAaHOBHTH
35 rpH., 1 32 HUMH BUILIAYY€THCS IOPIYHUI AUBIAEH Y PO3MIp1 7 TPH. HA aKIit0, 1X
BapTICTh JOPIBHIOE:

a) 5%; 0) 10%; B) 15%; r) 20%.

10. Kommanisi muiaHye y MOTOYHOMY pOILll BUIIYCTUTH HOBI TpHBLICHOBaHI
akiii, BuTpaTuBIM Ha emicito 10% BaprocTi. 3a yMOB, 110 TOTOYHA PUHKOBA Il1HA
akiiii cranoBUTh 40 TpH. 1 32 HUMU BUILIAYYETHCS MIOPIYHUN AUBIACH Y PO3MIpi 8
I'PH., BapTICTh 3HOB BUITYIICHUX aKI[il JOPIBHIOE:

a) 18%; 0) 15%; B) 22,2%); r) 20%.

11. BapricTh BIacHUX 1HBECTUIIIMHUX PECYPCIB Y BUTIISA/I 3BUUAWHUX aKIlii 3a
YMOB, 1110 CTYIiHb PU3UKY KOMITIaHIi-eMITeHTa CKagae 1,5 MyHKTH, CEpeIHIi piBEHb

JIOXOJHOCTI Ha (¢oHAOBOMY pHUHKY — 18% 1 rapaHToBaHWi BiJICOTOK, SIKUM
BUILIAYY€ETHCA 3a Iep>KaBHUMHU LIIHHUMHU narnepaMu — 9%, TOpiBHIOE:
a) 22,5%j; 0) 13,5%; B) 9%; r) 20%.

12. Kommnanis orpuMarna npuOyTOK y PO3paxyHKy Ha OJHY akIlito B po3Mmipi 4
IpH. SIKIII0 pUHKOBA BapTICTh aKIlid KOMMIaHIi cTaHOBUTH 50 TpH. a mpeMmis 3a pU3uK
3MIACHEHHS omepaliil 3 akisMu wiei kommnaHii — 5%, To BapTICTh 0OCITYyrOBYBAaHHS
BJIACHUX 1HBECTHUIITHUX PECYpPCIB Y BUTJISAI 3BUYATHUX aKLil, JOPIBHIOE:

a) 13%; 6) 12,5%; B) 8%; r) 10%.
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13. BapricTh 3BHYAMHUX aklii, 3a YMOB, IIO PiBEHb JOXOJIHOCTI Ha PUHKY
KpPEAUTHUX pecypciB ckianae 12%, cepeaniii piBeHb JOXOIHOCTI (POHIOBOTO PHHKY —
18% 1 noxoaHOCTI 6€3 PU3MKOBUX IIHHUX IManepiB — 9%, JOpPIBHIOE:

a) 9%; 0) 20%; B) 27%); r) 21%.

14. EdexTuBHa BapTICTh MO3WKOBUX I1HBECTHUIIIMHUX PECYpPCIB 3a YMOB, IO
CTaBKa MOJATKy Ha MNpuOYyTOK ckiamae 25%, a KiHIEBa JOXOAHICTh IMO3UKOBOTO
kamitainy — 10%, TopiBHIOE:

a) 11,5%; 0) 7,5%; B) 9%; r) 8%.

15. YacTka BjacHUX IHBECTHUILIMHUX PECYpCiB MIANMPUEMCTBA Yy 3arajibHINA iX
cymi ckiaaae 60%, a ix BapTicTh — 15%. 3a yMOB, 1110 BapTICTh 3AIyYEHOTO KaiTaly
ctaHoBUTH 10%, cepeHbO3BaYKEHA BapTICTh KamiTaly MiANPUEMCTBA TOPIBHIOE:

a) 12%; 6) 9%; B) 10%; r) 15%.

16. Sxmo cyma mpuOyTKy y pO3paxyHKY Ha OJHY akiii0 301IbIIYETHCS, TO
BapTICTh BJIACHOTO KaIliTally Y BUTJISI/I 3BUYAHHUX aKITIH:

a) 30UIBIIYETHCS; 0) 3MEHIIY€ETHCS;

B) 3aJIMIIAE€THCS] HE3MIHHOIO; T') HE 3aJICKUTH BIJ] [IUX 3MiH.

17. SIxmo cyma BUTpAT 13 3aIy4€HHs TOBTOCTPOKOBOTO KPEIUTY MOPIBHSIHO 3
MPOTHO30BAaHUM iX PIBHEM 30UIBIIYETHCS, TO BaPTICTh MOr0 OOCIYrOBYBaHHS IS

1 IPUEMCTBA!
a) 30UIBIITY€ThCS; 0) 3MEHIIIYEThCS;
B) 3QJIUIIIAE€THCS HE3MIHHOIO; T') HE 3aJIeKUTh BIJI IIUX 3MiH.

18. 3MeHIlIeHHS PUHKOBOI BapTOCTI 3BUYANHUX aKIIHA MTPU3BOIUTH JI0 TOTO, 1110
BapTICTh BJIACHOTO KaIliTally Y BUTJISIIL IIUX aKIIIi:

a) 30UIBIIYEThCS; 0) 3MEHIITY€EThCS;

B) 3aJIMIIIAE€THCS HE3MIHHOIO; T') HE 3aJICKUTH BIJ] [IUX 3MiH.

19. 3pocTtanHs piBHSA BUTpAT Ha JOJATKOBY €MICII0 TPHUBIICHOBAHUX aKIIii
MOPIBHSHO 3 OYIKYBAaHHM iX PIBHEM MPU3BOAWTH JO TOTO, IIO BaPTICTh BJIACHOTO
KaImTally y BUTJISAI IIUX aKITii:

a) 30UIbLITY€EThCS; 0) 3MEHILIYEThCS;

B) 3aJIMIIIAE€THCS HE3MIHHOIO; T') HE 3aJICKUTh BiJl IIUX 3MiH.

20. 3MmeHIICHHS PO3MIPY MUBIICHIHUX BUIUIAT y PO3PAXYHKY HA OJHY
NpUBLICHOBaHY akKlil0 MPU3BOJUTH 0 TOTO, IO BapTICTh BJIACHOIO KalliTaly Y
BUIJISII] LIUX aKIli:

a) 30UTBIITY€ThCS; 0) 3MEHIITYEThCS;

B) 3aJIMIIAE€THCS HE3MIHHOIO; T') HE 3aJICKUTH BIJ] ITUX 3MIH.
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TEMA 4

AHAJII3 EOEKTUBHOCTI
PEAJIBHUX IHBECTHUIIIHN IIIIITPUEMCTBA

1. 3AB/IAHHSA HA BUBIP IIPABWIBHOI BIJIITIOBI/I
Cepen HaBeICHUX BIAMOBIEH Ha 3aMUTaHHS 00paTH MPaBUJIBHI.

1. ExoHoMiuHI pecypcH, fKi BKJIQJAaOThCA Yy MarepiajbHl 1 HemaTepiasibHi
aKTHUBH, 1 CIIPUSAIOTH PO3IIMPEHHIO BUPOOHHUYOTO MpOIIECY, 30LIBIICHHIO MPUOYTKY
NIJIPUEMCTBA 1 PEATBHOIO KamiTaly CyCHUIbCTBA B UIJIOMY, SBISIOTH COOOIO
1HBECTHIIII:

a) peaJibHi, 0) (binaHCOBI;

B) IHHOBAIIII{HI; I') MaTepiaibHi.

2. MeToto aHalizy pealbHUX 1HBECTHIIIH €:

a) BuUOIp HaWOUIBII e(PEeKTUBHUX 3 TMO3MII PHU3UKY, HPUOYTKOBOCTI 1
JIKBIAHOCTI peadbHUX IHBECTUIIINHUX TMPOEKTIB 1 mporpaM 1 3a0e3medyeHHs iX
peaizarii;

0) ¢opmyBaHHS  ONTHUMAJILHOTO  MOPThENs  pealbHUX  1HBECTHIIII
1 AIPUEMCTBA;

B) MOIIYK pE3epBiB MIABUIIEHHS €(EKTHUBHOCTI pealbHUX 1HBECTHUILIIHUX
MPOEKTIB 1 IPOrpam;

) KOMIUIGKCHAa 1 CHCTEMHa OIliHKa JOIIBHOCTI peajizamii peaabHUux
IHBECTHUIIITHMX TIPOEKTIB 1 MporpaM, po3poOKa 3axojliB MIOJ0 BHUSBICHHA 1
BIIPOBA/DKCHHS B MPAKTUYHY [ISUIBHICTh MIANPUEMCTB BHYTPIIIHIX PE3EPBIB
MIJBUIICHHS iX JOXOMHOCTI 1 JIIKBIAHOCTI, MiHIMI3aIlil PU3UKY.

3. AmHami3 craHy peampbHOTO I1HBECTYBaHHS B TONEPEAHBOMY IEpioi
nepeadayvae:

a) OLIHKY pIBHS I1HBECTULINHOI AaKTUBHOCTI MIJNPUEMCTBA 1 CTYIIHb
3aBEPILEHOCTI MOYATUX PaHIIIE peaIbHUX 1HBECTULIIMHUX MPOEKTIB 1 porpam;

0) OLIIHKY TMHAMIKH CKJIaAy 1 CTPYKTYpH peaibHUX 1HBECTULIIN;

B) BUBUEHHS PIBHS peaiizailii peaTbHUX 1HBECTUIIIHIX TIPOSKTIB 1 Mporpam;

') OLIHKY JWHAMIKHU CKJaay Ta CTPYKTYpH 3arajlbHOTO 0OCATY 1HBECTYBAaHHS
KaImTaJly B IPUPICT PEATbHUX aKTHUBIB.

4. BuzHaueHHs 3arajJbHOr0 00CATY peanbHOro 1HBECTYBaHHS 31HCHIOETHCS Ha
OCHOBI:
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a) 3aIJIaHOBAHOTO OOCSTY MPUPOCTY aKTUBIB MIAMPUEMCTBA B PO3Pi31 OKPEMHUX
iX BHIB, 3 ypaxXyBaHHSIM JMHAMIKH OOCSTY paHillle He3aBepIIECHUX KamiTaJbHUX
BKJIQ/ICHb;

0) 6axaHO1 TPUOYTKOBOCTI 1HBECTOPIB;

B) 3aIlJTAHOBAHUX 1HBECTUIIIMHUX MPOTPaM KaliTaJbHUX BKJIAJICHb;

I') KOHKPETHHUX HAMNpsIMKIB 1HBECTHIIIMHOI MISUIBHOCTI MIAIMPUEMCTBA, SKi
3a0€311euyI0Th BIITBOPEHHS MOr0 OCHOBHUX 3aC001B 1 HEMaTepialbHUX aKTHBIB, a
TaKOX PO3IMIMPEHHS 00CATY BIACHUX OOOPOTHHUX aKTHBIB.

5. 3alesneueHHs peamizallii OKpeMUX IHBECTULIMHUX MPOEKTIB 1 Mporpam
IPYHTY€THCS Ha:

a) po3poOLli AT KOKHOTO KOHKPETHOTO PEabHOTO 1HBECTUIIHHOTO MPOEKTY
O13HeC-TUIaHYy;

0) po3podIll KOPOTKOCTPOKOBOIO ab0 JOBrOCTPOKOBOrO Oi3HEC-TUIAHY
IPOEKTY;

B) po3poOlii i KOKHOTO KOHKPETHOTO PEaTbHOTO 1HBECTHUIIIHOTO MPOEKTY
KalmTaJlbHOTO OMO/pKeTy abo KajeHaapHoro rpadiky peanmizaiii 1HBECTUIIMHOTO
MPOEKTY;

I') po3poO0Ll I KOXKHOTO KOHKPETHOIO PEajbHOr0 1HBECTULIMHOTO MPOEKTY
KamiTaapHOro Oro/KeTy abo KaleHJaapHoro Trpadiky peanmizaiii Oi3Hec-TUIaHy
1HBECTULIITHOTO MPOEKTY;

6. O1iHKa €eKOHOMIYHOT €(PEKTUBHOCTI PeIbHUX 1HBECTHUIIIN TIepeioavac:

a) BU3HAYEHHS P1BHA MPUOYTKOBOCTI MPOEKTIB 1 IPOrpam;

0) 00uKCNIEeHHsI OCHOBHUX KpUTEplaJbHUX MOKA3HUKIB JOLUIBHOCTI peai3alii
MPOEKTIB PeaIbHUX 1HBECTUIIIH

B) MIATOTOBKY, OIIIHKY pEaJbHUX IHBECTUIIMHUX MPOEKTIB 1 peaizailiio
HaWOUTBII €PEeKTUBHUX 3 HUX;

I') BU3HAUYEHHS PIBHS OKYITHOCTI MMPOEKTIB 1 TPOrpaM peaibHOro iHBECTYBaHHS.

7. ®opmyBaHHS MOPTQENs pealbHUX 1HBECTHUIIN MIAMPUEMCTBA MTPOBOIUTHCS
Ha OCHOBI:

a) OIIHKKA BiAIOpaHUX pealbHUX I1HBECTULINHUX MPOEKTIB 3 MO3MIIIH
MakcuMi3ailii mpuOyTKOBOCTI 1 MiHIMI3aIlil IHBECTUIIIMHOTO PU3UKY;

0) oliHKM BiAiOpaHUX peaJbHUX IHBECTUIIMHUX MPOEKTIB 3 MO3MUIN PIBHS
PU3HKY iX peajizailii, TUIAHOBOTO OOCSTY IHBECTHUILIWHUX pPECypCiB, MPIOPUTETHOT
METHU 1HBECTHIIMHOI JISILHOCTI;

B) JI110YO01 MOJIITUKY 1HBECTUIIMHOL TISITBHOCTI MiIMTPUEMCTBA;

I') OLIHKUA pPEabHUX IHBECTUI[IMHUX MPOEKTIB B paMKax MAil0YOi MOJITHKU
1HBECTHUIIMHOI ISUTBHOCTI HMIANPUEMCTBA;

8. SIk 3MIHIOETHCS 3HAYEHHS YUCTOTO MPHUBEJIEHOTO JOXOJY NP 301JIbIIECHHI
MOKa3HUKA JUCKOHTHOTO MHOKHUKA!

a) 301IBIIIYEThCS; 0) 3MEHIITY€EThCS;

B) 3aJIMIIAE€THCS HE3MIHHUM; ') BU3HAYUTH HEMOXIIMBO.
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0. dxum KpuTepieM BapTO KepyBaTUCA TMpPU  aHali3l  TMOPIBHSUIBHOL
e¢(eKTUBHOCTI KamiTaJlbHUX BKJIAJICHb JAEKIIbKOX aJbTEPHATUBHUX TMPOEKTIB 32
MTOKa3HIUKOM YHCTOTO MTPUBEIECHOTO JTOXOTY:

a) IPUIUMAETHCA TOM TPOEKT, MmO Mae MeHimre 3HadeHHs NPV, skmo Tiapku
BOHO MO3UTHUBHE;

0) mpuiiMaeTbcsl TOM MPOEKT, 10 Mae Ounbine 3HadeHHs NPV, skimo TuibKu
BOHO MO3UTHUBHE;

B) IIPUHMAETHCS TON MPOEKT, 110 Mae Ounbliie HeraTuBHe 3HaYeHHsT NPV,

I') MpUMUMAaETHCS TOU MPOEKT, Mpu sskomy NPV nopiBHIOE HYITIO.

10. BHyTtpimHS HOpMa  NPUOYTKOBOCTI  IHBECTHIIIHHOIO  IMPOEKTY
XapaKTEepU3YE:

a) JUCKOHTHY CTaBKy, 3a SKOK MaiOyTHsS BapTICTh YUCTOTO T'POLIOBOrO
MOTOKY MPUBOAUTHCS 10 TENEPIIIHBOI BAPTOCTI IHBECTULIIMHUX BUTPAT

0) piBeHb JOXOJHOCTI 1HBECTHIIIM, 3a SKOTO MIAMPUEMCTBY OJHAKOBO BUT1IHO
1HBECTYBATHU CB1M KamiTan y OyJp Kl (piHAHCOBI IHCTPYMEHTH YU PEeaJIbHI AKTUBU;

B) CTaBKYy JMCKOHTY, BUKOPHUCTaHHS sIKOi 3a0e3leuye piBHICTb IOTOYHOI
BapTOCTI OYIKYBaHUX I1HBECTHLIMHMX BUTpAT Ta TPOLIOBUX HAJIXOIKEHb 32
IIPOEKTOM.

T') pIBEHb IOXOJHOCTI KOHKPETHOT'O 1HBECTULIITHOTO MPOEKTY.

11. /IncKOHTOBAaHUU TEPMiH OKYITHOCTI IHBECTHUIIIN — II€:

a) TEpMiH, 3a SIKHWA OKYIUIATHCS TIEPBUHHI BUTPATH Ha peajizailiio MpoeKTy 3a
paxyHOK JTIOXOJIiB, TUCKOHTOBAHUX IO 3aJIaHii MPOIEHTHIN CcTaBIll (HOPMI MPUOYTKY)
Ha JJaHUM MOMEHT 4acy;

0) MOKa3HUK, IO XapaKTEePU3y€e MAaKCUMAIbHO MPUITYCTUMUN BITHOCHUN PiBEHb
BUTpAT, K1 MOXKYTh OYTH 3p00JIEHI IPH peastizaliii JaHOTO TPOEKTY;

B) PI3HUL MIX BEIMYHMHOI TI'POLIOBMX MOTOKIB, SIKI HAIXOJATh Yy MpOILIECi
eKCIUTyaTalii MpPOeKTy, TUCKOHTOBAHUX 3a MPHUUHITOI CTAaBKOIO MPUOYTKOBOCTI U
CYMOIO 1HBECTHIIIH;

I) cymMa JIOXOJiB, TUCKOHTOBAaHWUX IO 3aJlaHiii TPOIEHTHINH cTaBIill (HOpMI
npuOyTKy) Ha Cy4aCHU MOMEHT 4acy.

12. TlpoekT peaJbHUX 1HBECTHIIN Ma€ ,TpUBAIMK 3amac MIIHOCTI” 1
XapaKTEPHU3YEThCS CTAOUTBHOIO JOXOAHICTIO HA TPUBATY TIEPCTIIEKTUBY 32 YMOB, II10:

a) 1HJEKC JOXOJHOCTI I1HBECTHULIMHOTO TPOEKTy BHIIMK 3a CTaHAapTHE
KOJIMBAHHS JIOXOJAHOCTI IHBECTHUIIHHOT aJIbTEePHATUBY;

0) 1HIEKC pEeHTA0eTHHOCTI 1HBECTHIIITHOTO MPOEKTY BUIIWN 3a CTaHIApPTHE
KOJIMBAHHS JIOXOAHOCTI IHBECTHUIIHHOT AJIbTEePHATUBY;

B) IHJEKC PEHTA0ENbHOCTI 1HBECTUIIIHHOTO TIPOEKTY BHIIMMNA 3a 1HIEKC
JIOXOJHOCTI IHBECTHIIIITHOT aJIbTepHATUBY;

r) KoedilieHT e()EeKTUBHOCTI IHBECTHIIIMHOTO MPOCKTY HIDKYUN 3a 1HACKC
peHTa0EIbHOCTI 1HBECTUIIIIHOT alTbTePHATHBH.
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13. JIy1s1 TO3UTUBHOT OI[IHKHM 1HBECTOPOM MPOCKTY YUCTHI MIPUBEICHUM TOX1]T
MIPOCKTY ITOBUHEH OYTH:

a) OLIBIIAM Bif 1; 0) OiaprumM Bif O;

B) B iHTepBai Big 1-5 abo Bix 5-10%; r) Bix 5-10%.

14. SlkoMy KiNbKICHOMY pIBHIO MOBHHEH BIAMOBIaTH MOKA3HUK TEPMIHY
OKYITHOCTI JUIsl TO3UTHUBHOT OIIHKK 1HBECTOPOM ITPOCKTY:

a) no 1 poky; 0) 110 2 pOKiB;

B) 2-4 poKiB; T') MEHIIIE Bi] EKOHOMIYHO OOIPYHTOBAHOT'O CTPOKY.

15. Skmo ovikyBaHa JOXOIHICTh BiJ peamizallii iIHBeCTHIIIHOrO mpoeKTy (I)
nepeBuIye TeMn 1HQIIIIT Kamitany (i, ), e CBIAYUTH Ipo Te, HIO:

a) 1A ,,3°I1a€e” 10X0/1, 1 IHBECTYBaTH HE JOIIBHO;

0) 1iHusIIA ,,3’11a€” 1 10X0/1, 1 YaCTUHY 1HBECTOBAHOT'O KaIiTaly;

B) 1H(IISIIIISA ,,3°11a€” IHBECTULIIITHUM KarmiTal 1 IHBECTYBAaTH HE JIOIIIBHO;

I') IHBECTHIIIT TPUHOCATH TIOXOJ] HE IUBIITYUCH HA 1HOIIALITO.

16. B AxoCTi cTaBKM JNUCKOHTYBAHHS MPU BU3HAYEHHI OYIKYBAaHOTO YHCTOTO,
MPUBEACHOTO JI0 TEMEepIiliHbO1 BapTOCTi, A0X0ay BijJ peamnizamii npoekty (ENPV) 3
ypaxyBaHHSM PpI3HUX CTaHIB EKOHOMIKM (32 CXEMOI0 BIACHOTO KarliTaiy)
OOUpaETHCS:

a) BapTICTh BJIACHOTO KariTaly; 0) cepeTHbO3BKEHA BAPTICTh KaIliTaly,

B) CEpEIHIi piBEHb IOXOAHOCTI HA PUHKY; T) PIBEHb KPEIUTHOTO BIJCOTKY.

17. B aKxoCTi CTaBKM NMCKOHTYBAaHHS IMPU BU3HAYEHHI OYIKYBAaHOTO YHCTOTO,
MPUBEJICHOTO /10 TEMEepIilIHbOi BapTOCTI, J0XOAy Bij peam3auii npoekty (ENPV) 3
ypaxyBaHHSIM PI3HUX CTaHIB €KOHOMIKH (3a TPAIUIIIMHOTO MIAX0y) OOUPAETHCA:

a) BapTICTh BJIACHOTO KariTaly,

0) cepenHbO3BaXKEHA BApTICTh KAIITATY;

B) CepeaHiil piBEHb JOXOIHOCTI ACTO3UTIB HA PUHKY;

T') pIBE€Hb KPEIUTHOTO BIJICOTKY.

18. O6¢csr mpogaxky B Toulll 6€330MTKOBOCTI € BapTICTIO:
a) 30MTKOBOTO MPOJIAXKY; 0) mpuOYTKOBOTO MTPOJAXKY;
B) CTaJIOTO MPOJIAXKY; ) 0€330UTKOBOTO MIPOJIAXKY.

19. Ilina oguHUIT TPOAYKITi B TOUIll 6€330UTKOBOCTI € IIIHOKO MPOIAXKY:
a) MpUOYTKOBOIO; 0) 30UTKOBOIO;
B) 0€330UTKOBOIO; T') CTaJIOlO.

20. Benuuuna, Ha AKy (akTHIHHA 0OCST peajizamii MPOAYKIlii MepEeBUIILyE
oOcsr peanizalii y Touii 0€330UTKOBOCTI, I1€:

a) TouKa 6€330MTKOBOCTI; 0) 3amac MIIHOCTI;

B) piBEHb MPUOYTKOBOCTI; T) piBE€Hb JI0XOIHOCTI.
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2. SABJJAHHA HA OIIHKY TBEP/IXKEHDb
BusHaunTu npaBuibHUMHU 200 HE IPABWIIBHUMU € HACTYITHI TBEP/KEHHS.

1. IuBectuuii B peaqpbHUN CEKTOp 3a0€3MeUyl0Th, SK MPABUIO, HIDKYUI
pIBEHBb PEHTA0EIHLHOCTI MOPIBHIHO 3 (DIHAHCOBUMHM 1HBECTHIIISIMH.

2. Bubip xoHkpeTHOi ¢GoOpMH peaTbHOTO I1HBECTYBAaHHS MIAIPUEMCTBA
BU3HAYAETHCS  CTPATETi€l0 MOro  pPO3BUTKY 1 TMOTEHIaJoM  (popMyBaHHS
1HBECTHUIIIMHUX PECYPCIB.

3. TpanmumiitHa cxema poO3paxyHKy TOKa3HUKIB €(EeKTUBHOCTI IpH
MIPOTHO3YBaHHI TPOIIOBUX ITOTOKIB BPaxOBYE BIJICOTKOBI IUIATEX1 1 MOTallEHHS
OCHOBHOI YaCTKH KPEIUTHOI IHBECTHIII].

4. (Cxema BJIacHOro KamiTajly IpH MPOrHO3YBaHHI I'POIIOBUX MOTOKIB, IO
TE€HEPYIOTHCS IHBECTHUIIEIO, HE BPAXOBYE BIJCOTKOBI IUIATEXKI 1 MOTAIIEHHS] OCHOBHOL
YaCTKU KPEJIUTHOI 1HBECTHUILIII.

5. Yucruii, npuBeACHUN A0 TENEPINIHbOI BApTOCTI JOXiA BiJ peanizarii
1HBECTULIIMTHOTO MPOEKTY XapaKTepu3ye KIHUEBUN €(PeKT pe3yJbTaTy 1HBECTYBAHHS B
aOCOJIOTHIN CyMi.

6. I[HBecTuIllliHI MPOEKTH 3 HEraTMBHUM 3HAYEHHSAM I10Ka3HUKA YHUCTOTO
MIPUBEJICHOTO JIOXOAY JIO3BOJISIOTH 30UIBIIMTH KaImiTal IMiAIPHUEMCTBA 1 HOTO PUHKOBY
BapTICTb.

/. B sgKocTi CTaBKM JWCKOHTYBaHHS 3a  TPAAMIIIHHOTO  IIIXOIY
BUKOPUCTOBYETHCSI CEPEAHBO3BAXKEHA BApPTICTh KamiTaly MiJNPUEMCTBA, a0o
CepellHii piBE€Hb JOXOAHOCTI MPOEKTIB PEAIbHUX 1HBECTHUIIIN, a 32 CXEMHU BJIACHOTO
KariTaay — BapTICTh BJACHUX 1HBECTUIIMHUX PECYPCIB.

8. Imgexc peHTa0enbHOCTI IHBECTHIIIHHOTO TIPOCKTY € aOCONIOTHOIO
BEJIMYMHOIO 1 XapaKTepU3ye JOXOIHICTh IHBECTHUIIIH.

9. SIkmio 3HaYCHHS 1HIAEKCY PEHTAOCIBHOCTI MEHIIIE OJUHUIl ab0 PiBHO i,
1HBECTULIIMHUI MPOEKT MOBUHEH OYTU MPUNUHATUH.

10. BuyTpimHa HOpMa MPUOYTKOBOCTI iIHBECTHIIIITHOTO MPOEKTY SABIIsIE COOOIO
JUCKOHTHY CTaBKy, 3a SKOIO MaiOyTHS BapTICTh YHCTOTO TPOIIOBOTO IOTOKY
MPUBOIUTHCS JI0 TEMEPINIHbOT BAPTOCT1 IHBECTUIIIHHUX BUTPAT.

11. Skmo BHYTpIIIHS CTaBKa MNPUOYTKOBOCTI 3a TIPOEKTOM  OljIbIie
CepeHbO3BAKEHOI BAPTOCTI KaIiTamy MiAMPUEMCTBA, TO IHBECTUIIIMHUNA TIPOEKT CJIi]T
MIPUMHSTH.

12. Slkmio BHYTpIIIHS CTaBKa MPUOYTKOBOCTI 3a MPOEKTOM JOPIBHIOE a0O0
MEHIIIE CEepPEeAHBO3BAKEHOT BAPTOCTI KamiTally MIANPUEMCTBA, TO I1HBECTUIIAHUN
MPOEKT CJIIJT TPUIHSATH.

13. Iadnsmis BHUKPHUBIIOE pe3yJabTaTH aHali3zy e(EeKTUBHOCTI TMPOEKTIB
pearbHUX 1HBECTHUIIIM, 1 HE 3aBaka€ B MPUUHATTI PIlIEHb MIOJO0 iX peanizalii.

14. Pusuk 3aiMCHEHHS pEaJbHUX I1HBECTHUINN OJIM3BKUM 10 HYJS, SKIIO
JMCKOHTHA CTaBKa MPW BU3HAYCHHI MOKA3HUKIB €()EKTUBHOCTI MPOCKTY OEpeThCcs Ha
PiBHI JIOX1JTHOCTI Jep’KaBHUX I[IHHUX ITariepiB.
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15. 3 1BOX MPOEKTIB peaibHUX 1HBECTHUIIIM TOH, 110 Ma€ HalMEHIIE 3HAUCHHS
CTaHJAPTHOTO BIIXHWIICHHS] YUCTOTO, MPUBEJIEHOTO J0 TENEPIIIHbOI BAPTOCTI TOXOILY
BiJl peaizallli IpOeKTy, BBAKAETHCS HailHEOE3MEeUHIIIIMM BaplaHTOM 1HBECTYBaHHSI.

16. Pusuk po3paxoBaHOrO YMCTOTO MPUBEIEHOTO A0 TEMEPIIIHbOT BapTOCTI
JIOXOJTy BiJl peajtizallii iHBeCTUIIIHHOTO MPOEKTY OJU3bKHUM 10 HYJIsS, KO JUCKOHTHA
CTaBKa MPHY MOro BU3HAYEHH1 OepeThCs Ha PIBHI IOX1THOCTI JEPKABHUX IIHHUX TATepiB.

17. 3a3Buuail aHaii3 YyTIMBOCTI MIPOBOJATH 0€3 ypaxyBaHHs IIPOTrHO30BAHOTO
CTaHy €KOHOMIKH, KWW BHU3HAYa€ BIAMOBIIHUM BapiaHT PO3BUTKY CHUTYyaIlil MO0
OYIKYBaHHUX JIOXOJIIB - MECUMICTUYHUM, HOPMAJILHUM Ta ONITUMICTUYHUH.

18. Sximo okpemuii mapaMmeTp 1HBECTHIIHHOIO MPOEKTY (B paMKax aHamizy
YYTJIMBOCTI pearyBaHHs Ta BU3HAYEHHS O€330MTKOBOCTI peajlbHUX 1HBECTHUIIIHHUX
MIPOCKTIB) 3MIHUTHCS Ha OUIBIIY BEIMYMHY, HDK OJIEp)KaHa B pe3yJbTaTl aHATI3y
YYTJIMBOCTI, TO TIOYATKOBE OIIHIOBAHHS MPOCKTY K MPUHHATHOTO CTaHE TIOMUIIKOBUM.

19. Edext BupoOHMYOTO JEBEPIIKY MOKE OyTH BUUEPIIaHO, OCKUTLKA HACTa€e
MOMEHT, KOJIH 301IbIIIEHHS 00CST1B BUPOOHUIITBA TOTPEOYE BITHOCHO OUTBIINX 3MIHHUX
BUTPAT HAa OJMHUINO TPOIYKINi, TOOTO MOXKE ICHyBaTH 2 TOYKH O€330MTKOBOCTI
BUPOOHHUIITBA — MIHIMAJIBHO Ta MAaKCUMAJILHO TPUMHSATHI IS T AMPHUEMCTRA.

20. be330MTKOBICTH MPOEKTY XapaKTEPU3YEThCS  PIBHOBArol  OOCSTIB
I'POIITOBUX HAJIXOJ/KEHB BIJ peaiizarii mpoayKIli (BaJIOBOro J0X0ay) 1 BIAMOBIIHUX
BUTpPAT (IHBECTUIIMHUX 1 BUPOOHUYUX).

3. 3ABJIAHHA HA 3’ACYBAHHA BIIITOBITHOCTI IIOHATH TA X OITHICIB

3HalITh BIMOBIAHICT, MK BUJAMU MPOEKTIB PEeAIbHUX 1HBECTHUIIINA Ta X
CYTHICHOIO XapaKTePUCTUKOIO. J[Jis IbOro KOKHOMY HOMEpY MPUBJIACHITH OYKBY.

Ne nu-| Bum poexTiB peais- Kon

: S . . . | CyTHICHa XapaKTepUCTUKA ITPOEKTIB PeATbHUX 1HBECTHIIIN
TaHHS | HHX IHBECTULIM | BIIMOBIAI

1 | AktuBHI A [TpoexTH, sIKi BUKJIIOYAIOTh MOKJIMBICTh peatizallii 1HIINX
IHBECTHIIHHUX TPOEKTIB.

2 | IlacusHi b [Tpoektn, ski (iHAHCYIOTBCA 3a PaxXyHOK BHYTPIIIHIX
JoKepen (PIHaHCOBUX PECYpPCiB MiIPUEMCTBA.

3 | Taktuuni B [TpoexTH, 3 obcsirom ¢inancoBux pecypciB Big 300 Tuc.

noi. no 2 mutd. goi. CIIA.

4 | Crparteriuni Dl [TpoexTH, TepMiH peanizarii sKuX OisbIIe 3 POKIB.

5 | Buayrpimmni € [Tpoektn, sKi MITPUMYIOTH Ha HE3MIHHOMY piBHI
MOKa3HUKHU MPUOYTKOBOCTI BKJIAJIEHh 32 PaxXyHOK 3aMiH
3acTapiioro o0IaHaHHS.

6 | AxuioHepHi X [TpoexTH, 3 o6csirom iHBecTULIHHUX pecypciB MeHmie 300
tuc. goa. CIIOA.

7 | Ilo3ukoBi 3 [TpoexTH, TepMmiH peainizauii skux Bix 1 10 3 pokiB.

8 | 3mimani I [TpoekTHI KOIITH, SIKI XapaKTepU3yIOTh 3arajbHUi 0o0csT

KaliTajay, 110 I1HBECTYETbCS Y BIATBOPEHHS OCHOBHUX
3ac001B 1 HEMaTepiaJbHUX aKTHUBIB Y IEBHOMY NEPIOJII.

9 | Ipsmi K [TpoexTH, siki MOB’s3aHi 3 BKJIQJCHHSAM KOIITIB y TaKi
00'€eKTH 1HBECTYBaHHS, IO SKWUX BIJACYTHIH peabHUIA
pM3MK BTpaT KamiTaxy abo O4iKyBaHOTO JOXOAy 1
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NPaKTHYHO TapaHTOBaHE OTPUMAaHHS  PO3PaxXyHKOBOI
pealbHOT CYMU YHCTOTO 1HBECTULIIHHOTO MPUOYTKY.

10

Henpsimi

[IpoekTun, siki MOB’s3aHI 3 BKJIQJCHHSIM KOIITIB Yy Taki
00'eKTH 1HBECTYBaHHS, CTYIIHb PU3HKY SIKUX 3aJICKUTH Bif
peakiii pWHKY Ha 3MIHM  pe3yjibTaTiB  poOOTH
HiANPHEMCTBA, TEPMiHIB I1HBECTYBaHHA Ta OTPUMAHHS
pe3ynbTaTiB, MacmTabiB IPOEKTY, HOro miie (CTBOPEHHS
HOBOI TPOXYKINi, 3MEHIICHHS BHUTpPAT BUPOOHMIITBA,
pO3MIUpPEHHs 00CATIB MPOAAXKY TOILO).

11

BryTpimHi

[IpoekTn, ski (iHAHCYIOTBCA 3a paxyHOK BJIACHHX 1
MMO3UKOBUX JKepel (PiIHAHCOBUX PECYPCIB MiANMPUEMCTBA.

12

30BHIIIHI

[TpoekTu, TepMiH peaizamii SKUX 10 OAHOTO POKY.

13

Hezanexui

[TpoexTH, siKi 3ajeaTh BiJ peami3amii IHIIMX MPOEKTIB
MIPUEMCTBA.

14

JanexHi

= ol =2

[Tpoektn, sKi SBISIOTH COOOK BKIAJIEHHS CYyO'€KTiB
rOCIIOIAPCHKOI AiSTIBHOCTI TMIEBHOT I€PKABH.

15

Buxirouni

[Tpoektu, ski 3a0e3medyrOTh MiABUIICHHS KOHKYPEHTO-
CHPOMOXKHOCTI (ipMu Ta 1 MpHOYTKOBOCTI MOPIBHSHO 3
paHilie TOCATHYTUMH PIBHSAMU 32 PaXyHOK YIPOBaHKCHHSI
HOBOI TEXHOJIOTii, OpraHizaiii BUIYCKY MPOIYKIi, IO
KOPHUCTYEThCS IOIUTOM, OCBOEHHSIM HOBUX PHHKIB 30YTY.

16

HpibHi

[TpoexTH, siki (hiHAHCYIOTBCS 3a PaxXyHOK aKI[iOHYBaHHS
(PO3MOBCIOHKEHHS aKITIH M1TPHUEMCTBA 3a IiAMUCKOIO).

17

Cepenni

[TpoexTn, ski 3a0e3MedyrOTh NPUPICT 0OCATY BHITYCKY
NOPOAYKIi,  OOHOBJIEHHS  AaCOPTUMEHTY  MPOAYKIIii,
TIIBUTIICHHS 11 IKOCTI, 3HIKSHHS COOIBAPTOCTI BUPOOHUIITBA,
BUPIILIEHHS COLIIAJIbHUX, €KOJIOTIYHMX Ta IHILIHNX 33/1a4).

18

Kpymni

[TpoekTHI KOIITH, K BU3HAYaIOTh OOCAT KamiTamy, SKUN
IHBECTYETbCS B  pO3ILIMPEHE BIATBOPEHHS OCHOBHHUX
3ac00iB 1 HeMaTepialbHUX aKTUBIB.

19

J10BrocTpokoBi

[IpoexTu, siki nepeadayvaroTh 3MiHy (opm BiacHOCTI abo
KapAMHAJIbHY 3MIHY XapaKTepy BUPOOHUIITBA.

20

KopoTtkocTpokosi

[TpoekTu, sKi SABIAIOTH COOOI0 BKJIAJACHHS 1HO3EMHHX
IOpUINYHUX, GI3UYHUX  OCi0, 1HO3EeMHHX JIepXKaB,
MDKHapOJAHMX YPSAJOBHUX 1 HEYpsAJOBHUX Oprasizamii B
00’€KTH 1HBECTYBaHHS NIEBHOI IEPKABH.

21

CepenHbOCTPOKOBI

[IpoekTHI KOMITH, SIKI XapaKTEepHU3yIOTh OOCST KamiTaly,
KU 1HBECTYETbCA B IPOCTE BIATBOPEHHS OCHOBHHX
3ac00iB 1 HEeMaTepialbHUX aKTUBIB, 110 AMOPTH3YIOTHCS.

22

be3puzukoni

[Tpoektn, ski mnepeabauvaroTh O€3MOCEPEHIO  Y4acTb
iHBecTopa y BHOOpi 00'€kTa 1HBECTYBAaHHS Ta BKJIAJaHHA
KOIIITIB.

23

Pusukosi

[TpoekTn, sKi 3AIHCHIOIOTBCS Yepe3 PI3ZHOTO POy
¢biHaHCOBUX TMOCEpPEeTHUKIB (IHBECTULINHI (GOHIM Ta
KOMIIaHii), fKi aKyMyJOOTh 1 HaiOuIbm edeKTHBHO
PO3MIIIYIOTh Ha 1X MO PiHAHCOBI KOIITH

24

Banosi

E

[IpoekTy, siKi HE 3a1ekaTh BiJ peaizalii 1HIIMX MPOEKTIB
MANPUEMCTBA.

25

Penosarriiini

[IpoekTn, ski (PIHAHCYIOTBCA 3a PaxyHOK TO3HKOBHX
Jokepen (PiIHaHCOBUX PECYpPCIB MiAIPUEMCTBA.

26

Yucri

[IpoekTn, 3 00cATOM 1HBECTHIIIHHUX peCypciB ToHam 2
miH. o, CIIA.
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4. 3BABJJIAHHA HA SABEPIIIEHHA PEUEHDb KOPOTKMMMU BIAIIOBIZIAMUN

JlafiTe KOPOTKI BIAMOBII1 HA 3alMUTAHHS 3aKIHYMBIIIM HaBEJICHI HUKYE PEUCHHSI.

1. OcHOBHMMH HampsMKaMH 3[AIHCHEHHS  peaJbHUX  IHBECTHUIH €

2. dopmamu KamiTaabHUX 1HBECTHUIIIH € -

3. XKuTTeBUN LUK MPOEKTY pEaTbHUX 1HBECTHUIIN CKIAJA€THCI 3 TPHOX
okpeMux a3 - :

4. Orminka eKOHOMIYHOT €(pEeKTUBHOCTI peajbHHX IHBECTUIIN mependadae
004MCIICHHS:

5. OOuwuclieHHS CyYacCHHMX 3HA4Y€Hb BXIJIHUX 1 BUXIJHUX T'POIIOBUX MOTOKIB
KOHKPETHOTO IEepioay MPOTATOM TEPMiHY Jlii 1HBECTULIIMHOTO MPOEKTY nepeadayae

6. YwumcTuii, mpuUBEeICHUN 10 TEMEepINIHbOI BapTOCTI JOXIJM Bij peamizamii
IHBECTHIIIITHOTO MPOEKTY OOUMCITIOETHCS SIK

/. JIucKOHTHa CTaBKa, 3a Koo unctuil npuseaeHuit noxia ( NPV) y mporneci
JMCKOHTYBaHHS Oyjie HAaBEJICHUI 10 HYJIS BiIoOpaXkae

8. ko yucTuii, MpUBEICHMH 10 TEIEPINIHBOI BAPTOCTI JIOX1 BiJ peamizamii
1HBECTHIIIITHOTO MPOEKTY MEHIIIE HYJISI — :
9. Imgekc peHTAaOENbHOCTI I1HBECTUIIIHHOTO TIPOEKTY OOUYHMCIIOETHCS SIK

10. Ilpoext cmig TpUMHATA [0 peami3allli, SKIO0 3HAYEHHS 1HIEKCY
pPEHTAa0ETLHOCTI IHBECTHUIIII .

11. flkmo  BHyTpimiHS HOpMa MPUOYTKOBOCTI  1HBECTHIIMHOTO MPOEKTY
JIOPIBHIOE BaPTOCTI IHBECTHUIIIHHUX PECYpPCIB —

12. Cneunudika BU3HAYEHHS OYIKYBAHOTO YHCTOTO TPOIIOBOIO TMOTOKY 3a
IPOEKTOM 3  ypaxyBaHHSIM  pPI3HUX  CTaHIB  €KOHOMIKM  [MOJISTae Yy

13. CyTHICTH IMITAIlIHHOTO MOJCTIOBAHHS B OIIHIOBAHHI PU3HUKY IOJSATAE Y

14. O1minka 4yTAMBOCTI 1HBECTUIIMHOTO MPOEKTY 3A1MCHIOETHCS Ha MiJICTaBi
BU3HAYCHHS :

15. Touka 6e330UTKOBOCTI 200 KPUTUYHUIN PIUHUIA 0OCST peatizanii IpoayKIIii,
10 BUPAXEHUH y HATYPAIBHUX OJUHHUIISIX, PO3PAXOBYETHCS

16. Epext BUpoOHUUOTO JIEBEPIIKY O3HAUAE, 1110

17. 3amac MIITHOCTI peai3alii MPOeKTy peaabHOTO IHBECTYBaHHS y BiJICOTKAaX
O00YHCITIOETHCS SIK ,
18. Ilpoext cmig TpUHHATH [0 peamizailli, SKIO0 3HAYEHHS 1HIEKCY
peHTa0ebHOCT1 1HBECTHUIIII
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19. Ilponeaypa oOUMCIEHHS MOKAa3HUKA BHYTPIIIHBOI HOPMH MPUOYTKOBOCTI
1HBECTHIIIHHOTO MPOEKTY Tepeadayac:

20. Edext BUpoOHMIOTO JIEBEPIIKY XapaKTepus3ye ,
1 CBITYUTH TIPO TE

5. POBPAXYHKOBE 3AB/IAHHA

Ha mizgcragi iHpopmariii mpo OCHOBHI MOKa3HUKH 3A1HMCHEHHS IPOCKTY peaIbHUX
IHBECTHIIIH, sIKa HaBeJeHa B Ta0ymi 1, HeoOXiaHO:

- BIJTBOPUTH MEXaHI3M PO3PaXxyHKy 1 OOYHMCIMTH BEJIMYHUHY 'YUCTOTO
rpornoBoro nmotoky" ( NCF ) 3a ymoB 3actocyBanns cxemu BiacHoro kamiramy o
HOTr0 BU3HAYCHHS;

- BIATBOPUTH MEXaHI3M PO3PAXYHKY 1 OOUYMUCIUTH BEIUYMHY 'YUCTOTO
TPOILIOBOIO MOTOKY" ( NCF ) 32 YMOB 3aCTOCYBaHHS TPAIUIIIMHOTO MIIXOAY /10 HOTO
BHU3HAYCHHS;

- IOPIBHATH OOYUCIIEH] MOKA3HUKH 1 3pOOUTH BUCHOBKH.

Tabnuns 1 — OcHOBHI MOKa3HUKY 31HCHEHHS POEKTY peaJbHUX 1HBECTULIIN

IToka3Huku 3HaYeHHs TOKa3HUKA
BincoTkoBi maTexi 3a MO3WKOBUMH KOIIITaMU, TUC. TPH. 698,0
AmMopTH3ailis, TUC. TPH 1750,0
[TpubyToK 10 amopTH3allii, BIJICOTKOBUX BUIUIAT 1 OJIATKYy Ha 10275,0

MpUOYTOK, TUC. TPH.

3BUTBHEHHS pOOOYOTO KarmiTaly, TUC. TPH.

3anumikoBa BapTicTb OO {HAHHS, TUC. TPH. 500,0

Bumnnata ocHOBHOT 4aCTKH MO3UKH, TUC. TPH. 2000,0
Bupyuka Big peanizattii mpoaykiiii ( poOiT, mocayr), THC. TPH. 19295,0
J1o1aTKOBI TPOIIOBI TOTOKH, SIK1 TTOB’ 13aH1 31 3MIHOIO 21000
poOouoro Kamitaty, THC. TPH. ’
CraBka nojgaTky Ha mpuOyToK, %0 ?
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TEMA 5

AHAJII3 EPEKTHMBHOCTI
®IHAHCOBUX IHBECTHUIIIM IIIITPUEMCTBA

1. BABJJAHHA HA BUBIP ITIPABUJIbHOI BIIIIOBI/II
Cepen HaBeICHUX BIAMOBICH Ha 3aTUTaHHS 0OpATH MPABUIIBHI.

1. Komry, siki BKJIaaOThesl y (DIHAHCOBI IHCTPYMEHTH 3 METOIO OJIEp KaHHS
noxony (mpuOyTKy) y MallOyTHROMY, CIIiJT PO3IJISAATH, SIK:

a) (hiHaHCOBI1 1HBECTHIIIT, 0) rpoIIOB1 IHBECTHIIIT,

B) (pIHAHCOBO-TPOIIIOBY yTOY; ') IHCTPYMEHT 1HBECTYBaHHSI.

2. ITix piHaHCOBUMU IHCTPYMEHTAMU PO3YMIIOTh:

a) TPOUIOBI JIETO3UTH B OaHKax 1 HEOAHKIBCbKUX (DIHAHCOBO-KPEIUTHUX
YCTaHOBAX;

0) rpOLIOBI KOHTPAKTH, SIK1 3a0€3N€UyI0Th 301IbIICHHS (PIHAHCOBUX AKTHUBIB 1
dbopmyBaHHs (iHAHCOBUX 3000B’sI3aHb;

B) IHCTPYMEHTH IMO3UKOBOT'0 KariTay;

') HEOOOPOTHI AKTUBHU.

3. Metoto aHanizy iHaHCOBHUX 1HBECTHUIIIH €:

a) OIlIHKa JOIIBHOCTI peanizaiii (iHaHCOBUX 1HBECTHIN 1 po3poOKa 3ax0/liB
I10J10 BUSIBJICHHS BHYTPIIIHIX PE3€PBIB MMIABUIIEHHS 1X JOXOAHOCTI Ta JIKBIIHOCTI;

0) KOMILJIEKCHA 1 CHCTEMHA OIlIHKa I0J0 BHUSBJICHHS 1 BIPOBAI)KCHHS B
NPaKTUYHY AISUIBHICTh MIJIPUEMCTB BHYTPIIIHIX PE3€pPBIB MIJBUILEHHS T0XOJHOCTI
Ta MIHIMi3alli pU3UKy (PIHAHCOBUX 1HBECTHIIIH;

B) KOMIUIGKCHA 1 CHCTEMHA OIlIHKa JOIIBHOCTI peaii3alii IPOEeKTIB
(Gh1HAHCOBUX 1HBECTHIIIN;

I) KOMIUIGKCHAa 1 CHCTEMHa OIlIHKAa JOIUIBHOCTI peaii3alii IMpOeKTiB
(Ghi1HAHCOBUX 1HBECTHIIM 1 po3poOKa 3axo0JiB MO0 BHSIBICHHS 1 BIPOBA/DKCHHS B
MPaKTUYHY JISUTBHICTh MIAMPUEMCTB TOTEHI[IWHUX PE3EpPBIB  MIJBHUINCHHS iX
JIOXOJHOCTI Ta JIIKBITHOCTI 1 MiHIMI3aIlli pU3HUKY.

4. Awnam3 craHy (pIHAHCOBOTO I1HBECTYBaHHs B IONEPEIHBOMY MEPIOJl
nepeadayvae:

a) OLIHKY JWHaMIKM MmaciutadiB, ¢opM U eQPEeKTUBHOCTI 3I1HCHEHHS
(h1HaHCOBOTO 1IHBECTYBAaHHSI HA IMIAMPUEMCTBI B PETPOCIICKTHBI;

0) OLIIHKY TMHAMIKH CKJIaAy 1 CTPYKTYpH (PIHAHCOBUX 1HBECTHULIIN;

B) BUBUYEHHSI P1BHS peaiizailii piHaHCOBUX 1IHBECTHUIIIITHUX MPOEKTIB 1 TPOrpaM;
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I') OIIHKY JUHAMIKHA CKJIaJly Ta CTPYKTYPH 3arajbHOTO OOCSTY 1HBECTYBaHHS
KamiTanay B (hIHAHCOBI aKTHUBH.

5. BusnaueHHs 3aranbHOTO 00CATY (D1IHAHCOBOTO 1HBECTYBaHHS 31HCHIOETHCS
Ha OCHOBI:

a) HasIBHUX BUIbHMX (DIHAHCOBUX KOIITIB, #AKI OyidM HaKONHYEHI JyIs
31MCHEHHS peaJIbHUX 1HBECTHUIIIN YK 1HIIMX BUTPAT MaHOYTHIX MEPiOIiB;

0) O6axxaHoi MprOYTKOBOCTI IHBECTOPIB;

B) 3aIJIAHOBAHUX 1HBECTHUIIIHUX MPOTpam;

I') KOHKPETHMX HANpSMKIB I1HBECTUIIIMHOI MiSUTBHOCTI MIANPUEMCTBA, SIKi
320€311eUyIOTh MMiABUIIECHHS Pe3yJIbTAaTUBHOCTI HOT'O OMEpaIiitHO1 A1SIbHOCTI.

6. OrmiHKa eKOHOMIYHOT €peKTUBHOCTI (DiHAHCOBHUX 1HBECTHIIIN TIepe0oaJac:

a) BU3HAYEHHS PIBHS MPUOYTKOBOCTI OKPEMHUX (DIHAHCOBUX IHCTPYMEHTIB
1HBECTYBAHHSI;

0) 0OUKCIIEHHsI OCHOBHUX KPUTEPIaJbHUX MOKA3HUKIB JOLUUIBHOCTI peai3alii
MPOEKTIB (DIHAHCOBUX 1HBECTHININ

B) BU3HAYEHHS BapTOCTI 1 IOXOAHOCTI OKpeMUX (DIHAHCOBUX 1HCTPYMEHTIB 1
noptdens GpiHaHCOBUX 1HBECTHUIIH B IIJIOMY;

I) BHU3HAUEHHA PIBHA OKYMHOCTI TMPOEKTIB 1 mporpam ¢iHAHCOBOTO
1HBECTYBaHHSI.

7. Ominka epeKTUBHOCTI OKpeMuX (DIHAHCOBUX 1HCTPYMEHTIB 1HBECTYBAHHS
3I1HCHIOETHCS Ha OCHOBI:

a) 31CTaBJICHHS OOCATY 1HBECTHUI[IMHUX BUTPAT 1 CYyM 3BOPOTHOTO T'POIIOBOTO
MTOTOKY T10 HUX;

0) mopiBHSHHS 00cCATy nependayyBaHUX 1HBECTHIIN 1 MAaOYTHIX TPOIIOBUX
HA/IXOJIKEHB;

B) OLIIHKH PeaJibHO1 X BapTOCTI, AKa 3a0e3Meuye OTpPUMaHHS OYiKyBaHOI HOPMH
1HBECTUIIIITHOTO MPUOYTKY 1O HHOMY.

') OI[IHKA MalOYTHBOI X BapTOCTI, sika 3a0e3medye OTpUMAaHHS OYiKYBaHOI
HOPMH 1HBECTHUIIIHHOTO IPUOYTKY MO HHOMY.

8. OCHOBY MOTOYHOIO 3BOPOTHOTO T'POLIOBOr0O (H)IHAHCOBHX I1HCTPYMEHTIB
1HBECTYBaHHSI CTAHOBJISITh:

a) CyMH TPOIIIOBOTO JJOXOAY 32 HUMHU y BUTJISIAI BiZICOTKIB UM TUBIJICH/IIB;

0) BapTicTh mpUAOaHHA 1 peai3anii (IHaHCOBOTO 1THCTPYMEHTY MO 3aKIHYEHH]
TEPMiHY MOTO BUKOPUCTAHHSI,

B) CYMH T'POIIOBOTO JIOXOJYy 32 HHUMH Yy BUIJISIII BIJICOTKIB YM JTUBIICHIIB, 1
BapTICTh peamizaiii (iHAHCOBOTrO I1HCTPYMEHTY MO 3aKiHUY€HHI TEpPMIHYy HOTO
BUKOPHUCTAHHS,

I') CyMHU TPOIIOBOTO JOXOIY 3a HUMH, 1 BapTICTh NpuaAOaHHS (PIHAHCOBOTO

THCTPYMEHTY.
9. [IlpubyTtkoBicTh (MOXOAHICTH) peamizamii  (iHAHCOBUX  1HBECTHIIIH

45



BU3HAYAETHCS:

a) piBHEM MallOyTHHOTO OmepaIiifHoro NpuoOyTKYy, AKUi GOPMYETHCS B YMOBaX
00’ €KTUBHO ICHYIOUHX TalTy3eBUX 0OMEKEHb;

0) cepeHIM piBHEM TOXOAHOCTI (POHIOBOTO PUHKY;

B) CEpEAHIM PIBHEM JOXOJHOCTI ()OHOBOTO PUHKY 3 YpaxyBaHHSIM PHU3UKY
3MIIMCHEHHS 1BKJIAJICHh B yMOBaX HEBHU3HAYCHOCTI,

I) caMHM IHBECTOpOM, SKMM oOHpae OdYiKyBaHy HOpPMY TMpPUOYTKY 3
ypaxyBaHHSAM PiBHS PU3UKY BKJIaJEHb y Pi3HI (DiHAHCOBI IHCTPYMEHTH.

10. OGepexumii (a60 KOHCEpBAaTHUBHUI) 1HBECTOP BIIIACTh MepeBary BUOOPY
(h1HAHCOBUX THCTPYMEHTIB 3:

a) HEBUCOKHUM PIBHEM PU3HKY 1 HEBUCOKOK HOPMOIO MPUOYTKY;

0) BUCOKOIO HOPMOIO 1HBECTULIIMTHOTO MPUOYTKY;

B) BUCOKOIO HOPMOIO 1HBECTHIIIITHOTO MPUOYTKY 1 HEBUCOKUM PIBHEM PU3HKY;

') HEBUCOKOIO HOPMOIO 1HBECTULIMHOTO TPUOYTKY 1 BACOKUM PIBHEM PU3HKY.

11. PusuxoBuii (a0 arpecuBHUI) 1HBECTOP BiAJACTh IepeBary BUOOpY s
1HBECTYBaHHA (DIHAHCOBUX IHCTPYMEHTIB 3:

a) BUCOKOIO HOPMOIO 1HBECTHUIITHOTO MPUOYTKY;

0) BUCOKOIO HOPMOIO 1HBECTHUIIIITHOTO NPUOYTKY 1 HEBUCOKUM PIBHEM PU3HKY;

B) HEBUCOKOIO HOPMOIO 1THBECTHILIIITHOTO MPUOYTKY 1 BACOKUM PIBHEM PU3HKY;

') BACOKOK HOPMOIO 1IHBECTHUIIIITHOTO NPUOYTKY 1 BACOKUM PIBHEM PU3HUKY.

12. SMxmo ¢akTHuHa cyma 1HBECTHIIMHMX BHUTpaT 3a (HIHAHCOBUM
IHCTpYMEHTOM Oy/ie TepeBUIIyBaTH HOT0 peabHy BapTICTh, TO €(EKTHUBHICTH
(G1HaHCOBOTO 1HBECTYBAHHSI:

a) HE 3MIHUTHCS, 0) 3MEHILIUTHCS;

B) 30UIBIITUTHCS; r) Oyze 3ajexaTu BiJl JOXOAHOCTI PUHKY.

13. Sxmo ¢dakTHyHa CyMa IHBECTULIWHUX BHUTpAT OyAe HIDKYE peajbHOi
BapTOCTi (piIHAHCOBOTO 1HCTPYMEHTA, TO €PEKTUBHICTH (JiHAHCOBOTO 1HBECTYBAHHS:

a) HE 3MIHUTHCS; 0) 3MEHIIUTHCS;

B) 30UIBIINATHCS; r) OyJe 3ajexaTH BiJ JOXOAHOCTI PUHKY.

14. TloroyHa pWHKOBA BapTICTh 3BHYAWHUX aKIllid 31 CTAOUTPHUM pPiBHEM
JIUBIJIEHIIB OOYHCITIOETHCS SIK:

a) PI3HUIA MK PO3MIpOM MIOPIYHOTO AMBIAEHAY HA OJIHY 3BHUYANHY aKIlIO 1
HOPMOIO JTOX1THOCTI 32 I1€10 3BUYANHOIO aKIlI€l0;

0) CHIBBIJHOIICHHS PO3MIPY IIOPIYHOTO JMBIJICHAY Ha aklil0 1 HOPMHU
JOX1AHOCTI 3a HEIO;

B) JOOYTOK pO3Mipy IIOPIYHOTO JMBIACHAY Ha aKIIO 1 HOPMHU AOXIJHOCTI 3a
HEIO;

r) cymMa po3MIpy MIOPIYHOTO IUBIJAEHIY Ha OJHY 3BUYAMHY aKIlil0 1 HOPMHU
JTOX1IHOCTI 34 L€ 3BUYAHOIO aKIIIEIO.
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15. BuzHauae piBeHb NPUOYTKOBOCTI 1HBECTOpa y MEBHOMY 1HBECTHUIIIMHOMY
nepiodi, 1 3ajeXuTh B MOXJIMBOCTI BHIUIATH JUBIICHIIB 3a pe3ybTaTaMH
ISUTBHOCTI EMITEHTA:

a) CYKyITHa JJOXOJHICTh aKITiH; 0) KiHIIeBa JOXOJHICTh aKIIil;

B) IOTOYHA JOXOHICTb aKIIii; ') CTaBKa JIUBIJCH/IIB Ha aKIIiIo.

16. BinmoOpaxkae piBeHb NPHOYTKOBOCTI 1HBECTHLIM Y aKIii MPOTATOM
1HBECTHUIIMHOMY Tiepioay, 1 GOPMYEThCA 3 ypaxXyBaHHSM BapTOCTI peaizallii akifii
Ta BUIUIATH JUBIACHAIB 3a pe3yJbTaTaMH diSUTBHOCTI 1X €MITEHTa B OKpPEMHUX
1HTEepBaJIax MPOTATOM IE€P10Ty IHBECTYBaHHS:

a) CyKyImHa JOXOJHICTb aKIIii; 0) KiHIIeBa JTOXOJHICTh aKIIii;

B) MIOTOYHA JOXOHICTH aKIIii; T') CTaBKa IUBIACH/IIB HA aKIIifO.

17. BigoOpaxkae 3araqbHuUM piBeHb NPUOYTKOBOCTI 1HBECTOpa MPOTATOM
1HBECTHIIIIHOTO Tiepioay (Mepiogy BOJIOAIHHS I[IHHUM TamnepoMm), i Gopmyerbes 3
ypaxyBaHHSAM HAKOIMWYEHOI MPOTSTrOM Iepioay 1HBECTYBaHHS CYMH AMBIJICHIIB 3a
aKIIEero Ta iH 11 TpuadaHHs 1 peani3allii IHBECTOpOM:

a) CYKyITHa JJOXOJHICTh aKIIiif; 0) KiHIIEBa JOXOJIHICTh aKIIiii;

B) IIOTOYHA JOXOHICTb aKIIii; I') CTaBKa JUBIJACHIIB Ha aKIIiIo.

18. BigoOpaskae piBeHb MPHOYTKOBOCTI IHBECTOPA Y IEBHOMY 1HBECTHIIITHOMY
nepioi, 1 3aJIe’KUTh BiJ YMOB eMicii oOJiraiiiii 1 BUIJIaTH JOXOAY 3a HUMU:

a) CyKymHa JOXOJHICTb O0irarii; 0) KiHIIeBa JOXOJHICTh O0iraIiii;

B) IMMIOTOYHA JOXOAHICThH OOJIITaIlli; ') CTaBKa BIJICOTKIB 3a O0JIIraIfie€ro.

19 Inentudikamiss OKpeMHX BH[IB PHU3HUKIB 32 KOXHUM (DIHAHCOBUM
THCTPYMEHTOM, IO TJUISITae PO3TIsiay, epeadayae:

a) BU3HAYCHHsS BJIACTMBUX iM BUAIB CUCTEMAaTHYHOTO Ta HECHUCTEMATUYHOIO
PHU3UKY 3 ypaXyBaHHSM CTaHy €KOHOMIKH;

0) ¢popMyBaHHS 3arajJibHOTO MOPTQETI0 PU3UKIB (PIHAHCOBOTO 1HBECTYBaHHS 3
ypaxyBaHHSM CTaHy €KOHOMIKHU;

B) paH)XyBaHHsS OKpeMHX (PIHAHCOBUX IHCTPYMEHTIB 1HBECTYBaHHS B pO3pi3i
BUJIB CHCTEMaTHYHOTO M HECUCTEMAaTHUYHOTO PU3MKY 3 YpPaxyBaHHSM CTaHy
E€KOHOMIKHU;

I') ypaxyBaHHSI MOJMBUX BapiaHTIB PO3BUTKY MOJIA 1 CTaHy €KOHOMIKH B
LIJIOMY JJi8 BU3HA4YeHHS JudepeHliioBaHUX MOpTheNiB pU3UKYy (PiHAHCOBUX
1HCTPYMEHTIB 1HBECTYBaHHS.

20. IaBecTtyBaHHs y OKpeMi (h)iHAHCOBI IHCTPYMEHTH Bi10YBA€THCS TO/I1, KOJIH:

a) OYiKyBaHa JOXIAHICT, OyJe JOCTaTHRO BHCOKOI JJIsi TOro, 100
KOMITCHCYBATH 1HBECTOPY PUBHK;

0) ouiKyBaHa JIOXOJIHICTh Oy/i€ BUILIOIO 33 PU3HK;

B) OUiKyBaHa JOXOAHICTb Oy/ie HE3HAYHO KOMIIEHCYBAaTH PU3HK;

I') O4iKyBaHa JJOXOJIHICTh Oy/e CTaOUIbHIIIE 32 PU3HK.
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21. Jlns BU3HAYEHHS 3arajbHOIO 1 HECHCTEMATHYHOTO PU3UKY (hIHAHCOBUX
IHCTPYMEHTIB iHBECTYBaHHSI BUKOPHUCTOBYETHCS:

a) KoeIIiE€HT IeTepMiHaIlii;

0) OeTa-KoeiIiEHT PU3HKY;

B) CEpEIHHOKBAIPATUYHE BIIXUIICHHS OYIKYBaHO1 JTOXOTHOCTI

T') BC1 IlepepaxoBaHi BUIIE MOKA3HUKHU.

22. bera-koedinienta ( ) BigoOpakae YyTIHMBICTH JOXOJHOCTI OKPEMHX
(¢iHAaHCOBMX IHCTPYMEHTIB 1HBECTYBaHHS JO KOJHWBaHb CEPEIHbOPUHKOBOI
JIOXOJTHOCTI, 1 OOYHCIIIOETHCS SIK:

a) cyma piBHSI NPUOYTKOBOCTI 3a OKpeMHM (IHAHCOBUM IHCTPYMEHTOM 1
CepeaHIM piBHEM MPUOYTKOBOCTI MO (POHAOBOMY PHUHKY B IILJIOMY;

0) 100yTOK piBHA MPUOYTKOBOCTI 32 OKpeMHUM (DIHAHCOBUM IHCTPYMEHTOM 1
CEpelIHIM PIBHEM NMPUOYTKOBOCTI MO (HOHAOBOMY PUHKY B I[LJIOMY;

B) CHIBBIJIHOIICHHS PIBHA MNPUOYTKOBOCTI 3a OKpeMuUM (PiHAaHCOBUM
IHCTPYMEHTOM 1 CEpPEIHIM piBHEM MPUOYTKOBOCTI MO (DOHOBOMY PUHKY B IIIJIOMY;

I') BIIACHUI BapiaHT BiJIMOBI/II.

23. IuBecTuIiiiHi SKOCTI OKpeMuX (hIHAHCOBUX IHCTPYMEHTIB 1HBECTYBaHHSI
3aJIeKaTh BII:

a) xapakrtepy o0Iiry (iHaHCOBHX IHCTPYMEHTIB 1HBECTYBAHHS Ha ()OHAOBOMY
PHUHKY, 1 pe3yJIbTaTiB TOCHOaPIOBAHHS X EMITEHTIB;

06) xapaktepy o00iry (¢iHaHCOBUX IHCTPYMEHTIB  IHBECTYBaHHS  Ha
OpraHi30BaHOMY 1 HEOPTI'aHI30BaHOMY (DOHOBUX PUHKAX;

B) YMOB BHUITYCKY 1 BUTUIATH JIOXOJIB 32 HUMH,

I') IHBECTUIIIIHOT TPUBAOIMBOCTI iX €MITEHTIB.

24. Komu MeTol0 1HBECTyBaHHSA KOINTIB y TpHIOaHHA oOuiramii €
HAKOIMWYEHHS KaIiTally Y TPOIIOBiil hopMi, HAHO1IBIIT TPUBAOIUBUMU €:

a) 6€3B1JICOTKOBI O0OTIralii; 0) miIK0B1 OOJIITaIlii;

B) BIJ[3UBHI O0irarii; T') B1JICOTKOBI 00JIiTaIlii.

25. SIkmo craBka BifIcCOTKa Ha (DIHAHCOBOMY PHMHKY 3pOCTa€ uepe3 MOCHICHHS
1HIALIT, 3poCcTaHHS TOMHUTY Ha KPEAWTHI pecypcu abo 3 IHIMIUX MPUYWH, TO IiHA
obJiirarii manpueMcTBa:

a) HE 3MIHIOEThCS; 0) 30LTBIIYETHCS;

B) 3MEHUIYETHCS; I') ICTOTHO TaJae.
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2. BAB/IAHHA HA OIITHKY TBEP/1I’KEHDb
3aBnanasa Ne 2
BuznaunTy npaBuiisHUMH 200 HE IPABUIBHUME € HACTYTTHI TBEPKCHHS.

1. Bubip xoHkpeTHOi (popmu (iHAHCOBOTO I1HBECTYBAaHHS IiIIIPHUEMCTBA
BU3HAYAETHCS 3aBAAHHSAMHU Tajy3eBOi, TOBApHOI Ta pErioHaNbHOI JuBepcudikarii
HOTro JISIIBHOCTI 1 MOTEHITiajoM hOpMyBaHHS 1HBECTUIIIHHUX PECYPCIB.

2. Axmo ¢dakTHyHa CcymMa 1HBECTHIIMHMX BHUTpaT 3a (HIHAHCOBUM
IHCTpyMEHTOM OyJe MeHIla 3a HOro peajlbHy BapTiCTh, TO €(EKTUBHICTh
(h1HAaHCOBOTO 1HBECTYBAaHHS 3HU3UTHCS.

3. Axmo ¢akThyHa cyma 1HBECTULIIMHMX BHUTpAT OyJe HUXK4YE peabHOI
BapTOCTi (hJiIHAHCOBOTO 1HCTPYMEHTA, TO 1HBECTOP JICTaHE 1HBECTUIIMHUN MPUOYTOK
y CyMi, OUTBIIII HIXK OYiKyBaHa.

4, 3nilficHeHHsT ()IHAHCOBUX 1HBECTHUIIM BBaXKAETHCS JOIIIBHUM, SIKIIO
peanbHa NOTOYHA BapTIiCTh (PIHAHCOBUX IHCTPYMEHTIB MEHIIA 3a MIOTOYHY iX BapTICTh
Ha ()OHJAOBOMY PHHKY.

S. AKIo MoToYHa MOXOJHICTH (PIHAHCOBUX IHCTPYMEHTIB 1HBECTYBaHHS
MEPEBUIILY€E OYiKyBaHy HOPMY MPUOYTKOBOCTI Bij IIUX 1HBECTHUIIH, TO 3T1HCHEHHS
1HBECTHUIIIH BBAXKACTHCSA JOLIIJILHIM.

6. Bci iHBecTHIIiitHI omepalrii manpueMCTBa, MOB’sI3aH1 3 BUKOPUCTAHHIM
PI3HUX BHIIB PIHAHCOBUX IHCTPYMEHTIB, € 0€3 pU3UKOBAHUMH.
7. 3HaueHHS  TOKa3HUKA  CEPEIHbOKBAAPATHYHOIO  (CTAHIAPTHOTO)

BIJIXWJICHHS OYIKYBaHOi JOXOJHOCTI XapakTepu3ye aOCOJIIOTHY BEIUYHMHY PHU3HKY
1HBECTHUIIIN.

8. [Toka3HUK  CEpEeNHBOKBAAPATUYHOIO  (CTAHJAPTHOTO)  BIAXHWJICHHS
OYIKYBaHOI JOXOAHOCTI 3pY4YHO BHUKOPHUCTOBYBATH MJIA MOPIBHSHHSA IHBECTHIHN 13
PI3HUMHU OYIKYBAaHUMH JIOXOJIAMH.

Q. OcTaTouHi 1HBECTHIIIIHI PIMIEHHS MPO MOXJIUBICTh BHUKOPUCTAHHS
okpeMuXx (piHaHCOBUX 1HCTPYMEHTIB IHBECTYBaHHSI B yMOBaX PU3UKY MPUHMAIOTHCS 3
ypaxyBaHHSAM PU3MKOBHUX IIEpeBar 1HBECTOpa i aJIeKBATHOCTI CITIBBIIHOIICHHS PIBHS
iX pu3uKy i mpuOyTKOBOCTI.

10. OmiHKa OCHOBHHX IOKa3HUKIB rOCIOAapPChKOl AisSILHOCTI 1 (DiHAHCOBOTO
CTaHy eMiTeHTa AU(EPEHINIOEThCS 3aJIEKHO BiJl TOTO, YU MPOMOHYIOTHCS aKIIii
BIIepilie, a00 BOHU BXKE TPUBAIMM Mepiosl 00epTatoThest HAa (JOHIOBOMY PUHKY.

11. B pamkax AOCIIIPKCHHS 1HBECTHIIIMHUX SIKOCTEH aKIliii OCHOBY OIIIHKH
OCHOBHMX MOKAa3HHMKIB I'OCHOJAPChKOI AISUIBHOCTI 1 (DIHAHCOBOTO CTaHy EMITEHTAa,
KU BIEpIIe 3ampoloHyBaB JO OO0Iry akiii, CKIaJalTh MOKa3HUKH, IO
XapaKTepu3yloTh WOro (iHAHCOBUW CTaH 1 [JUBIACHAHY TMOJITUKY, CTYIiHb
3a0€3MeUYCHOCTI aKI[iil YUCTUMH aKTHBAMHU.

12.  Jlns xapakTepUCTUKU PUHKOBOTO KYpPCy aKI[iii BHUKOPHUCTOBYIOTHCS
KOe(DIIIEHTH CITIBBITHOIICHHS I[1H TIOTUTY 1 IPOTIO3HIIIT 32 HUMHU.

13. 3agexnapoBaHuil mepeadauyyBaHHMil po3Mip AMBIACHIIB 3a 3BUYAHUMHU
aKIIsIMU HOCUTb XapakTep IOPUIUYHUX 1 KOHTPAKTHUX 3000B’s13aHb EMITEHTA.
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14. OOGmniramii axkIiOHEPHUX MMIANPUEMCTB 3a3BUYall NPUHOCATH MEHIIUN
JIOXO/JI, HIXK o0Jirallii BHyTPIIIHBOI AEp)KaBHO1 MO3WKH, Ta Pa30M 3 TUM BOHH MAarOTh
HANOUTBIINI PUBHK.

15. Ha#Ginem mnpuBaOIMBAMU JUTsI 1HBECTOPIB 3a PIBHEM PUBHKY €
KOPOTKOCTPOKOBI1 o0irari

16. Perionm sKi OACPXKYIOTh BiJ JEp)KaBU 3HA4YHI 0OCATH CyOcHmid 1
CyOBEHIIIM, MOXYTbh MaTH CEepHO3HI (IHAHCOBI YCKJIAJHEHHS TMpPH TOTralleHHI
oOJtrarii.

17. OcHoBy oIliHKH XapakTepy oOepTaHHs oOuiraiii Ha (OHIOBOMY PUHKY
CKJIaJla€ JOCHIIHKEHHST Koe(iIieHTa CITIBBIIHOIICHHS PUHKOBOI IIIHM 1 peajabHOl
BapTOCTI O0irari.

18. KoedimieHT CHiBBIIHOIIEHHS PHUHKOBOI IIHU 1 peaJbHOI BapTOCTI
oOJirariii He 3aJ€XXHUTh Bl CTABKU IMO3UKOBOTO BIJICOTKY Ha (DIHAHCOBOMY PHHKY.

19. Yum Bummi TEpMiH, SKUH 3aUIIAETHCS OO IMOTAIICHHS OOirartii
€MITEHTOM, TUM OLIBIINI PIBEHb 11 PU3UKY 1 HUKYE TETIEPIITHS BapPTICTh.

20. OOmiramii 3 IIOKBApTAJbHOK BHUILIATOIO BIJICOTKIB MOXYTh JaTH
MEHIIUN J0X1J, HIXK OOJiraiii 3 BUIIOI HOPMOIO BIJICOTKY IPH HOTo BUILIATI OJIUH
pas B pIK.

3. BAB/TAHHS HA 3’ICYBAHHAA BIZAITIOBI/THOCTI IIOHATH TA IX OIIuncCIB
3HalAITh BIAMNOBIIHICTE MDK OCOOJIMBOCTAMM 3M1MCHEHHS (hIHAHCOBUX

IHBECTHIIIH MIAMPUEMCTBOM Ta iX XapaKTEPHUCTUKOK. [ MbOTro KOXXHOMY HOMEPY
MIPUBJIACHITH OYKBY.

Ne - Oco0auBOCTI Kox
TaHHS (hiHaHCOBUX BiJI- XapakTepucTuka
1HBECTHIIII MOB1/1

1 | HezanexHicTb A B mpomeci ¢iHaHCOBOTO iHBECTyBaHHS Ha
3MIIACHEHHS NEPCIIEKTUBY 3a3BUYail HE TMEpPeciiayloTh METH

MaKCcUMI3aIlli MOTOYHOTO 1HBECTHUIIMHOTO JTOXOIY,
OinbII TOrO, OKpeMi (hiHAHCOBI 1HBECTHUIIII MOXKYTh
3OIMCHIOBATHUCA 1 3a BIA'€MHOIO 3HAYEHHS
MOTOYHOTO 1HBECTHIIIMHOTO JOXOAY Y PO3PaxXyHKY
Ha 3a0e3MeueHHs] JIOBrOTEPMIHOBOTO IPHPOCTY
KamiTany.

2 | MoxnuBicTh b Bucokuii, mNOpiBHAHO 3 TOBApHUM, pIBEHb
3/IIACHEHHS BapiaTUBHOCTI KOH IOHKTYpH (DIHAHCOBOTO PUHKY
30BHIIIHBEOTO BH3HAYa€  HEOOXIOHICTHL  3MIHCHEHHS  OLIbII
IHBECTYBaHHS aKTUBHOTO MOHITOPUHTY B Tpolieci (piHaHCOBOTO

1HBECTYBaHHS, BIAMOBIIHO OO  IIHOTO, 1
YIPaBIIHCHKI PIICHHS MAIOTh O1IbII OMepaTHBHUIMA
XapaKTep.

3 | ®opmyBaHHS B 3a3Buuail (iHaHCOBI 1HBeCTHINI 3a0e3meuyroTh

IHBECTUIIIITHIX OibIl HM3BKHH piBEHb MNPUOYTKY, HDK Ti
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notped JPYTroro
piBHSA

omepaiiiiHi akTHBH, 10 (YHKIIOHYIOTh Ha
HiNPUEMCTBI, aje B MEpioAH, KOJIH THMYAcOBO
BUIBHMM KamiTal He MoOXe OyTH e(EeKTUBHO
BUKOPUCTaHUM JUI1 PO3MIMPEHHS OMNEpaLiiHOl
TISITBHOCTI, BOHH (DOPMYIOTH JOJAaTKOBUH MPUTOK

npuUOyTKY.

10]10 1HBECTYBaHHS

Mo>XHBICTb HezanexHICTh MPOSIBISETHCS AK MO BiAHOLIECHHIO
peamizartii JIO0 OTIepaliiHoOl AISUTBHOCTI MiAMPHEMCTBA, TakK 1 1O
CTpaTeriuHuX 3a7a4 B1JIHOIIECHHIO 10 pouecy peanbHOrO
PO3BUTKY 1HBECTYBaHHSI.

MonuBICTb binpmiicTio mianpueMcTBaMu (pIHaHCOBI 1HBECTHUIIIT
JI0JIaTKOBOT'O 3MIACHIOIOThCS JIMIIE ITICHS TOTO, SK 3aJ0BOJICHI
THBECTHUIIHHOTO noTpeOu B pealbHOMY IHBECTYBaHHI KarliTamy.
Joxomy 1 Horo JloBouTi IIIMPOKI MOKIIUBOCTI 3aJ0OBOJICHHS MOTPEO
HQISHHANR y  (IHAaHCOBUX IHBECTHULISIX 3 SIBISETHCS Y
3aXUCT HIAIPUEMCTB, SK MPAaBWIO, HAa >KUTTEBIM cTaii

«PaHHBOI 3pUIOCTIY.

Haii6inpir - Ile moB’s3aHO mepil 3a BCE 3 THUM, IO MPOIECY
pOKUI Jiarna3oH OPUMHATTS pilieHb 3 (PIHAHCOBOTI'O I1HBECTYBAHHS
BUOOpY THCTpY- HE MepeyI0Th CYTTEBR] MEPEAIHBECTUIIIITHI BUTPATH
MEHTIB 1HBECTY- (GIHAaHCOBUX pecypciB, a aJroOpuTMHU OIIHKH
BaHHA 3  ypaxy- e(eKTUBHOCTI biHaHCOBUX 1HBECTHUIIIH
BaHHSIM PHU3UKY 1 TuhepeHIIIOI0THCS CTOCOBHO 00’€KTIB
JIKBIIHOCTI 1HBECTYBaHHS, IO ITABHUIIYE 11 HATIHHICTb.

binpm  mpoctuit i [TopiBHSIHO 3 pealbHUM 1HBECTYBaHHSIM KpHUTEpii
MEHIII npare- »JTOXOTHICT-PU3UK” 1 ,,IOXOJHICTb-TIKBITHICTD”
MICTKIN pouec 3a MIKaJOI MAalOTh 3HAYHO IIMPIIUHN Jiana3oH, 110
OOTpyHTYBaHHS JTIO3BOJISIE 1HBECTOPY 3MA1MCHIOBAaTH 1HBECTHUIIINHY
pileHp MOJIITUKY BiJl KpailHE KOHCEPBATUBHOI N0 KpalHE

arpecuBHOI.

OnepaTuBHICTh ®diHaHCOBI I1HBECTHIIi € OCHOBHUM 3aco00M
OPUUHATTS plIIEHb 3IACHEHHS H1AIPUEMCTBOM 30BHIIIHBOTO

IHBECTYBaHHS, K B MEXaX CBOE€1 KpaiHW, TaK 1 3a
pyoexem.

4. 3BABJJAHHA HA SABEPIHIEHHA PEYEHDb KOPOTKMMU BIAITIOBIIAMNN

JlaliTe KOPOTKI BIAMOBI 1 HA 3aMUTAHHS 3aKIHYMBIIM HABEJICHI HUXKYE PEUCHHSI.

1. ®iHaHCOBI IHCTPYMEHTH - 1€

2. DiHAHCOBUMU IHCTPYMEHTAMHM 1HBECTYBAHHS €

3. LlinH1 nanepu — ue

4. CyMa 1HBECTHUIITHUX BUTPAT 3 ()IHAHCOBOT'O 1HBECTYBAHHS SIBJIIE COOOIO
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5. OrniHKka €KOHOMIYHOI e€(PEeKTHUBHOCTI TOro abo iHIIOro (piHaHCOBOIO
IHCTpYMEHTY Tepeadadae

6. [ToTroyna puHKOBa BapTiCTh NPUBLICHOBAHUX aKIii 3 HEOOMEKEHUM
nepioIoM o0epTaHHS 0OUUCITIOETHCS K

7. HowminanpHa miga obumirarii — e

8. Kypcona mina o6mirarii — 11e

9. Emiciiiga miga oomirarmii — e

10. HowminanpHa BapTICTh aKIlii — 1€
11. TlotouyHa puHKOBa IliHA aKIii — I1e .
12.  3nailicHeHHs (IHAHCOBUX I1HBECTHINNA BBAXKAETHCS JOINJIBLHUM, SKIIO

13.  Bci inBecTuIliitHi onepaiii mimprueMcTBa, OB sA3aHi 3 BAKOPUCTAHHAM
pI3HUX BUJIB (D)IHAHCOBUX IHCTPYMEHTIB, € PU3UKOBAaHUMH, B 3B’SI3Ky 3 THM, IO

14. Ilix pusukoM okpemoro (hiHaHCOBOTO THCTPYMEHTa 1HBECTYBaHHS CIij
pO3yMiTH

15. KoedimienT Bapiamii OYiKyBaHOI JOXOJHOCTI OKpeMHX (DiHAHCOBUX
IHCTPYMEHTIB 1HBECTYBaHHS [MOKA3y€ :
16. KoedimienT Bapiamii OYiKyBaHOI JOXOJHOCTI OKpeMHX (HiHaHCOBUX
1HCTPYMEHTIB 1HBECTYBaHHS PO3PAXOBYETHCS SIK

17. Ominka ramy3i, B SKiM 3IHCHIOE CBOK TOCIOJAPCHKY ISUIbHICTD
€MITEHT, IPUITYCKA€E :
18. Ominka xapaktepy 00epTaHHS aKIliii Ha POHIOBOMY PUHKY TIPOBOIUTHCS
TIePII 32 BCE 32 TUMU aKIlISIMH, SIKi , 1 mOB’s13aHa

19. Ominka yMOB ewmicii akiiii B paMKax BHBYEHHS I1X 1HBECTHI[IMHHX
SAKOCTEH nepedoavae BUBUCHHS:

20. Orminka yMoB ewmicii obirariii B paMKaxX BUBYEHHS iX 1HBECTHI[IHHUX
AKOCTEN IIPUITYCKaE
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_PO3ILI3 o
OLITHKA ITHBECTUIIITHOTO PUHKY, IHBECTULIIITHOY
IIPUBABJIMBOCTI TA AKTUBHOCTI ITIJIITPUEMCTBA

TEMA 6

OIIIHKA TA ITPOTTHO3YBAHHA
IHBECTUILIIMTHOT'O PUHKY

1. BABJIAHHA HA BUBIP ITPABWJIBHOI BIIITIOBI/II
Cepen HaBeIeHHX BIANOBIJAEH HA 3alIMTaHHS OOPATH MTPABUIIBHI.

1. IHBECTUIIIHHUN PUHOK SIBJIE COOOIO:

a) pUHOK 00'€KTIB IHBECTYBaHHS Yy BCIX Horo gopmax;

0) pMHOK 1IHBECTHIIITHUX TOBApPIB 1 IHBECTULIIMHUX TOCIYT;

B) CYKYIHICTb OKPEMHUX PHHKIB OO0’€KTIB pEAJIbHOr0 1 (PIHAHCOBOIO
1HBECTYBaHHSI,;

T') yce BUIIIE3a3HAUYCHE.

2. PuHKOBA KOH IOHKTYpa IHBECTHUIIITHOTO PUHKY — II€:

a) CITIBBIJTHOIIICHHS MTOTUTY, TIPOIIO3HIIIi, ITIH 1 pIBHS KOHKYPEHIII;

0) YMHHUKH, $KI OOYMOBIIOIOTH TIOMUT, NPOMO3UILI0, IIHU 1 pIBEHb
KOHKYPEHIIIi;

B) €JIEMEHTH 1HBECTHUIIIITHOTO PUHKY;

r) ¢opMa MNpoOsBY UYMHHHUKIB, SIKI BHM3HAYAIOTh CIIBBIJHOLUEHHS TMOMMTY,
MPOIIO3HIII, L1H 1 PIBHS KOHKYPEHIII].

3. CtaH 1HBECTHUIIIHHOTO PUHKY 32 YMOB OJHOYACHOTO IiJIBUILEHHS JOXOMIB
1HBECTOpPIB (1HBECTUIIMHUX MOCEPEIHUKIB) Ta PI3KOr0 3pOCTaHHS I[IHU 1 TMOMUTY Ha
BCl O0'€KTM IHBECTYBAHHS, SIKE€ MPOMO3UIIS MOBHICTIO 33J0BOJBHUTH HE MOXKE,
XapaKTEPU3y€EThCS, K:

a) «MIHOM KOH IOHKTYPU»; 0) «KOH IOHKTYPHUU Oym»;

B) «T10CTa0JIEHHS KOH IOHKTYPH»; ') KKOH FOHKTYPHUU CIIaj.

4. besnocepenHe OTOYCHHS MIIMPUEMCTBA aHAMI3YETHCS, SK MPaBUIIO, 32
TaKUMHU KOMITOHCHTaMH SIK:

a) TIOKYMIll, MOCTaYaJIbHUKU, KOHKYPEHTH, KaJpH, OpraHizallis yrpaBIiHHS,
BUPOOHUIITBO, (DIHAHCH, TOLIO;
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0) mpaBoOBe peryJrOBaHHS 1 YIpaBJiHHS, NMPUPOJHE CEPEIOBUILE 1 PEeCypcH,
colliajgbHa 1 KyJIbTYpHA CKJIaJI0Ba CyCIIJIbCTBA, HAYKOBO-TEXHIYHUHN 1 TEXHOJIOTTYHUN
PO3BUTOK, 1HQPACTPYKTypa TOIIO;

B) KaJpH, OpraHizailisi ymnpaBiiHHSA, BUPOOHHUITBO, (PiHAHCH, MapPKETHHT,
KOPIIOpPAaTHBHA KYJIbTYpa TOIIIO;

T') TOKYIILl1, TOCTa4aJIbHUKH, KOHKYPEHTH, PUHOK pOO0YO0i CHIIH.

5. MakpooTo4YeHHSs MiAMPUEMCTBA aHAII3YEThCA 32 TAKUMU KOMIIOHEHTAMH SIK:

a) TMOKYIII, IMOCTavYaJbHUKH, KOHKYPEHTH, KaJpu, OpraHi3allis ynpaBIiHHS,
BUPOOHUIITBO, (hiHAHCH, TOLIO;

0) mpaBoOBe peryJOBaHHS 1 YIpaBJiHHS, MPUPOJHE CEPEIOBUILE 1 PECypcH,
colfiajbHa 1 KyJIbTYpHA CKJIaJI0Ba CYyCI1JIbCTBA, HAYKOBO-TEXHIYHUHN 1 TEXHOJIOTYHUN
PO3BUTOK, 1H(PPACTPYKTypa TOILIO;

B) KaJpH, Opradizauis yNOpaBliHHS, BUPOOHULITBO, (PIHAHCH, MAPKETHHT,
KOpIHOpaTUBHA KYyJIbTypa TOIIIO;

I') MOKYII1, MOCTaYaJIbHUKU, KOHKYPEHTH, PUHOK pOO0YOi CHIIH.

6. Amnami3z BHYTPIMIHBOTO cepeAoBUIa (GipMHU TPOBOAUTHCA 3a TaKUMU
KOMIIOHEHTaMHU SIK:

a) TOKYMI[, MOCTayajlbHUKU, KOHKYPEHTH, KaJIpH, OpraHizalis yHpaBIiHHS,
BUPOOHHIITBO, (DIHAHCH, TOLIO;

0) mpaBoBe pEryJlOBaHHS 1 YNpaBIiHHS, TPUPOIHE CEPEIOBUINE 1 PECypcH,
colliaJibHA 1 KyJbTypHA CKJIaJ0Ba CYCHIJIbCTBA, HAYKOBO-TEXHIYHHM 1 TEXHOJIOTTUHHIMA
PO3BUTOK, 1H(PpPACTPYKTypa TOILO;

B) KaJpu, Oprasi3auis YNpaBJiHHA, BUPOOHUUTBO, (PiHAHCH, MAPKETHHT,
KOPIOpaTUBHA KYyJbTypa TOIIO;

I') HOKYMII1, TOCTaYaJIbHUKH, KOHKYPEHTH, pPUHOK POOOYO0i CHIIH.

7. Jlo ckimany QakrtopiB, IO XapakTEepU3yIOTh CHJIbHI 1 CJIa0Ki CTOPOHHU
HiAMPUEMCTBA HE HAJICKUTB!

a) 3aKOHOJIaBYa 1 HOpMaTUBHA 0a3a; 0) peryTarist (IMiJ1K);

B) KBai(hiKallis Kaapis; ') TPYAOB1 pecypcH.

8. Crparerig, crpsMoBaHa Ha MIHIMI3AIIO ClIa0KUX CTOpiH GIipMH Ta
M
YHUKHEHHSI 30BHIITHIX 3arp03, HA3UBAETHCS:
a) crpareris ,,Maxkci-Makci”; 0) cTpareris ,,Maxkci-MiHi”;
B) cTpareris ,,Mi"i-Makci”; r) cTpareris ,,MiHi-Mini”.

9. Iloka3Huk abCONIOTHOT KOHKYPEHTHOI CHJIM BU3HAYAETHCS SIK:

a) anreOpaiyHa cyMma pi3HUIb MK €KCIIEPTHUMU OLIIHKAMH MIMPUEMCTBA, 1110
JOCITIJIKY€EThCS, 1 HAWBUIIIMMHE OIIHKAMU CepeJl KOHKYPEHTIB;

0) pi3HUI MDK OIlIHKAMK BHYTPIIMIHIX (AKTOpIB MIANPUEMCTBA, IO
JOCITIJIKY€ETHCS, 1 CEPEAHBOIO OIIHKOIO;

B) CyMa EKCHEpTHUX OILIHOK BHYTPIIIHIX (DaKTOpiB MiANPUEMCTBA, WIO
JOCITKYEThCS,
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I) BIJHONIEHHS CyYMH €KCIEPTHUX  OIIHOK BHYTPIIIHIX  ()aKTOpiB
HiATPUEMCTBA, IO JOCTIIKYETHCS, IO CyMH OI[IHOK IMiAPHUEMCTBA-E€TaJIOHa.

10. Sxumit 3 HaBeACHWX KpUTEPIiB HE Xapakrepu3ye (iHAHCOBY CHITY
HiANPHUEMCTBA!

a) BUpOOHMYI BUTPATH;

0) yacTka miANPUEMCTBA HAa PUHKY Ta 1i JMHAMIKAa;

B) peHTa0EIbHICTh BKJIAJICHOTO KaIliTally;

T') CTa0IBHICTH OTPUMAHHS IPUOYTKY.

11. Sxwuii 3 HaBeIEHUX KPUTEPIiB HE XapaKTepU3ye MPUBAOIUBICTH CEKTOpa
(ramys3i):

a) XapaKTEepPUCTHKA KOHKYPEHTHOI CUTYaIlll Y CeKTOp1 (Tary3i);

0) peHTabeNbHICTh MPOJAKY;

B) CTaJIisl >KUTTEBOTO ITUKITY CEKTOpa (ramy3i);

T') 3aJIEXKHICTh PO3BUTKY CEKTOpa (rajiy3i) BiJl KOH IOHKTYpPHU.

12. Jlnsa Toro, ujo0 BUBHAYUTH BEKTOP PEKOMEHA0BAHOI CTpaTETIi 32 METOJI0M
SPACE, noTpibHO 3HaiiTH KoopArHATH TOUKH P (X, y) 3a popmymnamu:

a)x=1IC-KII;, y=®C-C(T, 0)x =1IC+KIIl; y=®C + CT,

B)x =KII-1IC; y=CT- ®C; r)x =1IC + KII;, y=®C + (T,

ne @C- piHaHCcOBa CUIIA MIATPUEMCTBA;

11C — npuBabAMBICTH CEKTOpa (Tay3i);
KII— XxOHKYpEeHTHO3AATHICTh MiAMPUEMCTBA;
CT — cTabinbHICTh CeKTOpa (Tammy3i).

13. Mogaens BCG nobynoBana Ha 6a3i:

a) JEeTepMIHOBAHOI 3aJIC)KHOCTI MDK pIBHEM KOHKYPEHINi 1 TMO3HUIIIEI0
H1JIPUEMCTBA Y Tally3i;

0) TEOPETUYHOI 3aJIEKHOCTI MK BUTpaTaMy BUPOOHHUIITBA 1 TPUOYTKOBICTIO;

B) EMITIPUYHOI 3aJIEKHOCTI MK BUTpaTaMH 1 00CATOM BUPOOHUIITBA;

I') QYHKI[IOHAJIBHOI 3aJIEXKHOCTI MK KOHKYPEHTHOIO MO3UIIIEI0 TIANPUEMCTBA 1
YaCTKOIO PUHKY.

14. 'V moneni BCG ocHOBHUMY KOMEPIIHHUMHU LISIMU T1IPUEMCTBA €:
a) 3pOCTaHHA HOPMH 1 MacHu NpUOyTKY;

0) 3MEHILIEHHSI CYMU 1 pIBHSI BUTPAT;

B) 3pOCTaHHsI MPUOYTKY 1 3MEHIIICHHS BUTPAT;

I') 3pocTaHHs J00pOoOyTY BIACHUKIB.

15. T'onoBHorO ocobnuBicTio Moaeni GE/McKinsey, mOpiBHSIHO 3 MOJAEILIIO
BCQG, e:

a) OIlIHKa KOHKYPEHTHHX MO3ULINA MIANIPUEMCTBA Y Tany3i;

0) peACTaBICHHS MOJIEI1 Y BUTJISAI MATPHIIL,
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B) BUKOPUCTAHHSA PE3YJbTATIB I NPUUHATTSA pIlIeHb 3 1HBECTHIINHHOT
CTparterii;
') BpaxXyBaHHS Cy0’ €KTUBHUX (aKTOpiB O13HECY, SIKI BAXKKO KUIBKICHO OLIHUTH.

16. ¥V moneni GE/McKinsey cepesl CUIBHUX CTOPIH MIANPUEMCTBA HEMAE
Takoro ¢akropa:

a) BITHOCHA YaCcTKa PUHKY;

0) TuCcTpuO FOTOPChKA MEpexKa,;

B) BIJIJIaHICTh CIIOKUBAY1B IIPOIYKIIIT MiAIPUEMCTBA;

I') IIIHHOCTI CITOKMBAaYIB.

17. Y moneni Shell/DPM cepen kputepiiB mpuBaOIMBOCTI rairy3i HEMa€e TaKOTO
NOKa3HUKa!

a) BIIHOCHA YacCTKa PUHKY;

0) TEMIIU 3pOCTaHHs raitysi;

B) IPUXUJIBHICTH MOKYMIIIB 10 TOPIrOBOi MapKH;

I') CTabUIBHICTh TATy3€BOi HOPMH MPUOYTKY.

18. Sxmio mianmprueMCTBO 3aiiMa€e CUILHY MTO3UINI0 Y HEMPUBAOIUBIH ramysi 3a
mozeito Shell/DPM, To ne cTpareriyHa no3uiis:

a) "3pocraHHs"; 0) "ninepy O6i3Hecy";

B) "reHeparopa KowTiB"; r) "MOCUJIEHHS! KOHKYPEHTHUX niepeBar”.

19. Crpareriuni pileHHA, W0 NPUAMAIOTBCS 32 JIOTIOMOTOI0  MOJIENI
Shell/DPM Ha crazii reHepaTtopa rpolIOBUX KOIITIB MOJSATAIOTH Y:

a) MATPpUMAaHHI JOCATHYTHUX MO3UIIT 1 3a0e3meueHHs MpuOyTKOBOCTI O13HECY 3a
JIOTIOMOTOI0 301IbIIEHHS 00CAT1B 1HBECTHULIIHN;

0) 301IbIIEHH] OOCSTIB IHBECTYBaHHS;

B) 3A1IICHEHHI1 1HBECTYBaHHS JIMILE HA TOMY PIBHI, SIKUHA € HEOOXITHUM st
MIITPUMAHHS JOCITHYTHX ITO3HITT 1 3a0e3MeueHHs TPUOYTKOBOCTI Oi3HECY;

r) 3MEHIICHHS I1HBECTYBaHHA B 1€l OI3HeC 1 yXBaJeHHS pIlIEHHS PO
MIATPUMaHHS JOCTaTHBOTO PiBHS MPUOYTKOBOCTI O13HECY.

20. Jlesike 3011b1IeHHS 00CATY MOMUTY HAa 1HBECTHUIIMHI TOBapH, K1 CIPUSIOTH
OHOBJICHHIO OCHOBHOTO KamiTaJly XapaKTepHE JUIsl Takoi CTadll *KUTTEBOTO LHUKITY
PO3BUTKY €KOHOMIKH, SIK:

a) Kpu3a, 0) nenpecis;

B) MTOKBABJICHHS; T) TTHOM.
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2. SABJAHHA HA OIOIHKY TBEP/IXKEHDb
BusHaunTu npaBuibHUMHU 200 HE IPABWIIBHUMU € HACTYITHI TBEPKEHHS.

1. PuHOK mpsMuX KamiTaIbHUX BKJIAJCHDb MPOJOBKYE 3aTUIIATHCS OJHUAM 3
HaWOLIBIII BATOMUX CETMEHTIB BITUM3HSIHOTO 1HBECTHUIIIHHOTO PUHKY.

2. IlpenveroM peaJlbHOrO 1HBECTYBaHHS Ha pHUHKY IPUBATU30BAHUX
00’€KTIB HE MOXYThb OyTH Ti OO'€KTHM TpWBaTHU3allli, SIKI IIUIKOM IPOJAIOTHCS Ha
ayKI[loHaX, 3a KOHKYPCOM a00 TMOBHICTIO MOKYHAJIHCS TPYJOBUMHU KOJEKTHUBAMHU B
oOMIH Ha IPUBATHU3ALIIMHI YEKHU 1 TPOIIIOB1 KOIITH.

3. ®akTopHHUI METO]l MPOTHO3YBAHHS KOH'IOHKTYPHU 1HBECTUILIIMHOTO PUHKY
3aCHOBAaHMM HAa BHWBYCHHI OKPEMHX UYWHHUKIB (3araIbHOCKOHOMIYHUX 1
BHYTPIIIHHOPUHKOBHX), 110 BIUIMBAIOTh HA IIOMHUT, IPOIIO3HINIO, I[IHA 1 PIBCHb
KOHKYpPEHI[li, a TakoXX Ha BHU3HAYEHHI MOXIJMBOI 3MIHM IMX YUHHUKIB B
MaiOyTHbOMY TIEPIO/IL.

4. TpeHa0oBUN METOJ 3aCHOBAaHUU Ha PO3MOBCIOKEHHI BUSBJICHOI B MIPOIIEC]
aHai3y KOH'FOHKTYpPHOI TEHIEHUIi Ha MallOyTHINA mnepioa (3 ypaxyBaHHSM 3MIHU
CTaJlil KOH'IOHKTYpH), 1 MOK€ OyTHM BHUKOPUCTAHUW JIMIIE ISl JOBTOCTPOKOBOIO
MIPOTHO3YBaHHSI.

5. 3naificHeHHs 1HBECTHIIIHOI ISITIBHOCTI MIANOPSAIKOBAHO JTOBTOCTPOKOBUM
[IJISIM MIANPUEMCTBA 1 Peali3yeThbCsl IMUIIXOM BHOOPY €(PEKTUBHUX 1HBECTULIIMHHUX
MIPOEKTIB 1 Mporpam, y3roJKEHUX 13 3arajJbHOI0 CTPATETIEI0 €eKOHOMIYHOTO PO3BUTKY
MIMPUEMCTBA 32 UIIMH, €TallaMU, TEPMIHAMU peati3allii.

6. Crpareriuni pillleHHS, 10 MPUKUMAIOTBCS 3a JIOIMOMOTOI  MOJe
Shell/DPM 3anexarp Bifg Toro, mo nepeOyBae B LIEHTPI yBaru MEHEIKepa -
XKUTTEBUN IUKJI BUy O13HECY a00 MOTIK IPOIIOBUX KOIITIB MIANPUEMCTBA.

7. TligiioM B €KOHOMIIIl 3yMOBIIIO€ KOH'FOHKTYpHUI OyM Ha 1HBECTULIITHOMY
PUHKY.

8. Amnami3 mOTOYHOI KOH'IOHKTYpHU I1HBECTHI[IMHOTO PHUHKY O0a3yeThCsi Ha
CUCTEM] AHAIITUYHUX TMOKA3HUKIB, SIKI XapaKTepU3YyIOTh 1€ PUHOK B IUIOMY 1
OKpeMI HOT'0 CETMEHTH.

9. MakpoekoHOMIYHE JOCHIIKEHHS PO3BUTKY I1HBECTHUIIIHHOTO PUHKY HE
CIIY)KUTh OCHOBOIO JUJIS TIONANBIIOI OIIIHKK 1 MPOTHO3YBaHHS 1HBECTUIIIMHOI
MPUBAOJIMBOCTI ray3eil EKOHOMIKH 1 OKPEMHUX PETiOHIB.

10. Mopens BCG nepecrae npaioBaTH, KOJU ii HaMararoThCs 3aCTOCYBaTH
0 TaKUX Tally3ed, J€ HEBUCOKUU pIBEHb KOHKYpEHIIi, a00 He3HauHi o0csTH
BUPOOHUIITBA.
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3. 3ABJIAHHA HA 3’ACYBAHHA BI/IITIOBITHOCTI IIOHATH TA IX OITICIB

3HaNAITh BIAMOBIHICTE MK CTaAisIMH 3MiHU KOH IOHKTYPH 1HBECTHIIIHHOIO
PUHKY Ta IX XapaKTepUCTUKOIO. JIJIsI IbOT0 KOKHOMY HOMEPY IMPHUBJIACHITH OYKBY.

No -
TaHHSA

Crapis 3MiHU
KOH IOHKTYpH

Kon
BIZIIO-
Bi1

XapakTepucTuka cTaii 3MiHH KOH IOHKTYPHU
1HBECTHUIIIMHOTO PUHKY

1

ITix’iM KOH IOHKTYpH

A

XapakTepusye pi3ke 3pOCTaHHS MMONHUTY Ha
BCl 1HBECTHULINMHI TOBapu Ta I1HII 00'€KTH
IHBECTyBaHHs,  sKe  mpomosuiis — (He
JTUBIITYACh HAa HWOTO 3POCTaHHS) MOBHICTIO
3aJI0BOJILHUTH HEe MoKe. OTHOYaCHO POCTYTh
miHK Ha Bcli 00'eKTH  IHBECTyBaHHS,
MIIBUINYIOTBCA ~ JIOXOAW  1HBECTOpIB 1
IHBECTHUIIIMHUX MTOCEPETHHKIB

KoH’roHKTYpHUI ciaj

XapakTepus3yeThCst 3HUKEHHSIM
IHBECTHIIIMHOT AaKTUBHOCTI y 3B SI3Ky 13
CHajoM B EKOHOMIIl B IIJIOMY, BIJHOCHO
MOBHUM HACHYEHHSIM TIOMUTY Ha OO0 €KTH
IHBECTYBaHHS 1 JESIKUM HAIJIUIIKOM iX
npono3uiii. [ wmiel crtagii  XapakTepHi
CIIOYaTKy cTablm3allisg, a MOoTIM 1 MOYaToK
3HIKEHHS PIBHS I[IH Ha OUIBLIICTH OO0'€KTIB
IHBECTYBaHHSA.  BINMOBIAHO  3HUXKYIOTHCA
JOXOAW  1HBECTOPIB 1  1HBECTHIIMHHUX
MOCEPETHHUKIB.

OcnaOneHns
KOH FOHKTYpHU

XapakTepusyeTbCsl HAMHIDKYAM — PIBHEM
MOTMHUTY 1 CKOPOYEHHSM OOCSTY MPOMO3UINT
00'ekTiB 1HBeCTyBaHHA (Xo4a oOcsr ix
MPOTIO3HUIIIT TPOJIOBXKYE MEPEBUILLYBATH 0OCHT
nonuTy). Ha miif cTtazii iCTOTHO 3HWKYIOTHCS
I[IHA Ha 00'€KTH 1HBECTYBAaHHS, 1HBECTHUIIIMHI
TOBapu 1 mnociyru. Jloxoaum 1HBECTOpIB 1
IHBECTHLIIMHUX TOCEPEIHUKIB MaaalTh [0
HaWHWKYOI BIIMITKM, Yy PsAl HampsiMiB
1HBECTHIIIHA AISUTBHICTH CTA€ 30UTKOBOIO

Kon’toHkTypHuUit Oym

IloB’s13aHUN 3 MIABUILEHHSIM aKTHUBHOCTI
PUHKOBUX  TMpoLEeciB Yy  3B'SI3KYy 3
MOKBABJICHHSIM  €KOHOMIKM B LIJIOMY.
XapakTepusyeTbCsi  3pOCTaHHSAM  OOCATY

MOTIUTY Ha o0'exTn 1HBECTYBaHH,
MIJBUINICHHSIM PIBHA I[IH Ha HUX, PO3BUTKOM
KOHKYPEHITIT cepen IHBECTHUIIHHUX
MOCEPETHHUKIB.
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4. 3BABJJIAHHA HA SABEPIIIEHHA PEUEHDb KOPOTKMMMU BIAIIOBIZIAMUN

JlafiTe KOPOTKI BIAMOBII1 HA 3alMUTAaHHS 3aKIHYMBIIIM HaBEJICHI HUKYE PEUCHHSI.

1. EnemenTamMu iHBECTHIIIITHOTO PUHKY €
2. CknamoBUMM  pUHKY  OO’€KTIB  pEaJIbHOIO  IHBECTYBaHHS €

3. CknagoBUMM pUHKY 00’€KTiB (DiHAHCOBOTO IHBECTYBAHHS € :
4. CucreMaTHYHE BUBYCHHS CTaHY KOH'FOHKTYPH IHBECTHI[IHHOTO PUHKY 3a
YyMOB MOro IIMKJIIYHOTO PO3BUTKY 1 TMIOCTIHHOI MIHJIUBOCTI HEOOXITHE JIs

5. DBuBueHHS  KOH'IOHKTYpHM  IHBECTHIIIMHOTO  PUHKY  mepeadadvae:

6. Amnam3s 30BHIIIHHOT'O CepeIoBHUILIA nepeadayvae:

7. MOHITOPUHT MaKpOEKOHOMIYHMX TMOKA3HHUKIB PO3BUTKY 1HBECTHUIIIMHOTO
pUHKY Tiepea0avae:
8. Jlo moka3HMKIB, $KI BigoOpa)xaroTh 1HBECTHUIIMHUM KJIIMaT 1 CTaH
ITOTOYHO1 KOH FOHKTYpH 1HBECTULIIITHOTO PUHKY BIJTHOCSIThCSA

9. KoMIIEKCHO OIIHUTH BIUIUB 30BHINTHLOTO 1 BHYTPINTHBEOTO CEPEIOBUIIA
MIIPUEMCTBA JI03BOJISIE METO]T
10. Crpareris «MiHi-Makci» peKOMEHAYETHCS ISl MANPUEMCTB

11. OcHoBHa yBara B mojienii BCG koHIIeHTpy€eThCs Ha

12. JIns mo3umii 3 yMoBHOIO Ha3Bow «llepemokens 2» y wmaTpwuii
GE/McKinsey xapakTepHi

13. Tlosurmis 3 ymMOBHOIO Ha3Bow «OOepexHO MPOAOBKYBATU OIZHECH Y
matpuii Shell/DPM cBiguuth npo Te, 110

14. TudopmariitHoro 6a3010 JjIsi MOHITOPUHTY MaKpPOEKOHOMIYHOTO CTaHy
HBECTULIIMHOTO PUHKY 1 pO3pOOKU MPOTHO3Y MOTO PO3BUTKY €

15. AmHani3 noTo4HOi KOH'FOHKTYpPHU 1HBECTHUIIIMHOTO PUHKY 0a3y€eThCsl HA
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TEMA 7
I —1 [ —— —_—

OIIITHKA IHBECTUIIINHOI IPUBABJINBOCTI
OBEKTIB IHBECTYBAHHSA

1. BABJJAHHA HA BUBIP ITIPABUJILHOI BIIIIOBI/II

Cepen HaBeIeHUX BIAMOBIEH Ha 3alMTaHHS 00paTH MPABUJIBHI.

1. InBecTuIiiina mpUBaOIMBICTh 00’ €KTIB IHBECTYBAHHS — II€:

a) npuBabJIWBICTL 3 TOYKM 30pY HAIIWHOCTI BKJIAAEHb 1 CTaOLIBLHOCTI
OTPUMaHHA BHUCOKHMX JIOXOJIB, 332 yMOB HE3HAYHOTO PIBHA PHU3HKY 1 BHCOKOI
JIKBIJTHOCTI 1HBECTHIIIH;

0) mpuBaOIMBICTh 3 TOYKU 30pY HAIIMHOCTI BKJIAaJE€Hb 1 TapaHTOBAaHOCTI
OTPUMAaHHS JIOXO1B, 32 YMOB HE3HAYHOTO PIBHS PU3MKY 1 JIIKBITHOCTI 1HBECTHUIIIN;

B) MpUBAOIUBICTh 3 TOYKH 30py OTPUMAHHS JOXOJIIB, 32 YMOB HE3HAYHOIO
PIBHSI pU3HKY 1 BUCOKOT JIIKB1IHOCT] 1HBECTHUIIIH;

I') IpUBAOJIUBICTH 3 OTJISAY HA MAaKCHUMI3aIlil0 MPUOYTKY BiJl IHBECTHUIIIH.

2. J1o 00’€KTiB IHBECTYBaHHS BIJHOCATS:
a) MiIMPUEMCTBA; 0) perionu;
B) rayy3i; I') yce BUIlle3a3HAUYCHE.

3. Mera anHamizy I1HBECTHIINHOI NPUBAOIMUBOCTI 00’€KTIB 1HBECTYBaHHS
HOJISATAE Y:

a) CUCTEMAaTHUYHIM OIHII 1 MPOTHO3YBAaHHI MOKJIHMBOCTEH iX PO3BUTKY 3
no3utlii epeKTUBHOCTI BUKOPUCTAHHS KariTaly;

0) KOMIUIEKCHIi# 1 CUCTEeMHI1H OIHIII 1 MPOTHO3YBAaHHI MEPCIIEKTUB X PO3BUTKY
3 MO3UIIIT €PEKTUBHOCTI BKJIAJICHHS KaliTany;

B) KOMIUIEKCHIN OLIHIII 1 TPOTHO3YBaHHI MEPCIEKTUB 1X MOAAIBIIOTO PO3BUTKY
3 MO3HUIIIT PU3MKY 1 JIIKBITHOCTI;

I') KOMIJIEKCHOMY JIOCJIIJIKEHH1 1 MPOTHO3YBaHHI iX TPUOYTKOBOCTI.

4. laBecTuIiitHA TPUBAOIUBICTH Taly3l — I1€:

a) 1IHTErpajibHa XapaKTePUCTHUKA 11 K MOTEHIIMHOro 00’€KTa 1HBECTYBaHHS 3
MO3ULINA MEPCIEKTUBHOCTI 30IBIIEHHS PIBHS PO3BUTKY Tally3l, CEPEIHBO Taly3€BOi
peHTa0eNbHOCTI TOCTIOapPIOBAHHS MIAMPUEMCTB Ta 3MEHILICHHS PIBHSI 1HBECTHUIIMHUX
PHU3HUKIB;

0) 1HTerpajbHa XapaKTEPUCTUKA 1i K MOTEHIIIHHOrO 00’€KTa 1HBECTYBAaHHS 3
NO3UIII MEePCIEeKTUBHOCTI 30UIbIIEHHS 00CsriB 30yTy MPOAYKIi, peHTabeIbHOCTI
aKTUBIB Ta IHBECTHUIIITHIX PU3UKIB;
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B) 1HTErpajibHa XapaKTepUCTHKA ii SK MOTEHIIHOTO 00’€KTa 1HBECTYBAaHHS 3
MO3UIIIA  MEPCHEKTHUBHOCTI  PO3BUTKY, 30UIBbIIEHHS  piBHA  €(PEKTUBHOCTI
BUKOPHUCTAHHS AaKTHBIB Ta CEPEIHBO Taly3eBOi PEeHTAOENbHOCTI TOCIOJapIOBAHHS
HiATPUEMCTB, 3MEHIIICHHS PIBHS 1HBECTHUIIIHUX PU3HKIB,

T') IHTerpajibHa XapaKTePUCTHKA i1 IK TOTEHLIHHOTO 00’ €KTa IHBECTYBaHHS.

5. HaiiGinb111e BIUTMBA€E HA IHBECTHUIIHY TPUBAOIUBICTD TaTy3i:

a) BUCOKHUI piBE€Hb KOHKYPEHIIIi cepe/i KOMITaHil y raigy3i.

0) HU3bK1 BUTPATH HA BX1J Y Taly3b JJIs1 HOBUX TPaBIIiB.

B) cTaOlIbHE 3pOCTaHHS TMOMUTY HA MPOYKITII0 a00 TOCITyTH TaTy3i.
T') BUCOKI PU3UKH, TIOB'sI3aH1 3 PETYISATOPHUMU 3MIHAMHU.

6. [nBecTuiiiina NpUBabIMBICTh PETIOHY — II€:

a) IHTErpaJIbHA XapaKTEPUCTHKA MOT0 K MOTEHUIHHOIO 00’ €KTa IHBECTYBAaHHS 3
MO3UIIIHA TEPCIIEKTUBHOCTI PO3BUTKY 1HBECTHUIIIMHOI Ta KOMEPIIMHOT IHPpacTPyKTypH,
PUHKOBHX BIJIHOCHH Ta CTYIEHs 0€3MeKH 1HBECTUIIIMHOI MISITbHOCTI;

0) 1HTerpagbHa XapakTEPUCTHKA HOTo K MOTEHIITHOTO 00’ €KTa 1HBECTYBAHHSI
3 TMO3MIIN 3pOCTaHHS PIBHA 3araJlbHOEKOHOMIYHOTO PO3BUTKY, 1HBECTHUIIIMHOI
1H(paCTPyKTypH, PUHKOBUX BIJHOCHMH 1 KOMEPIIHHOT 1HGPACTPYKTYpH, a TaAKOXK
MOJIIMIIIEHHS JIeMoTpadivyHOoi cCUTyallii 1 0e3MeKy 1HBECTHUIIIHOT TISITbHOCTI;

B) IHTErpajgbHa XapaKTEpUCTHKA HOro K MOTEHUIMHOTO 00’ €KTa 1HBECTYBaHHS
3 MO3ULIMA CTAaOUIBHOCTI PIBHS 3araJilLHOEKOHOMIYHOTO PO3BUTKY, 1HBECTHULIWHOT
1H(QPACTPYKTYypH, PpHUHKOBUX  BIJHOCHMH 1  KOMEpIiHHOI  1H(QpacTpyKTypH,
neMorpadiuHoi cuTyallii 1 0e3MmeKu 1HBECTUIIMHOI TISUTbHOCTI;

T') IHTerpajibHa XapaKTePUCTHUKA HOTO SIK MOTEHIIHHOTO 00’ €KTa IHBECTYBaHHS.

7. KputruauM (GakTopoM 1 OLIHKHU 1HBECTULIIHHOT MPUBAOJIMBOCTI PETIOHY €:
a) oOcsiru Iep>KaBHOTO (hiHAHCYBAHHS MICIICBHX ITPOCKTIB;

0) piBeHb PO3BUTKY TPAHCIIOPTHOT 1HGPACTPYKTYPH;

B) KUIBKICTh JOCTYITHUX POOOYHUX MiClIb;

I') HASBHICTh MPUPOJIHUX PECYPCIB Y PETIOHI.

8. Haiikpame BimoOpaka€ €KOHOMIYHY CTaOUIBHICTH 1, BIAMOBIJTHO,
1HBECTULIIHY TPUBAOJIUBICT PETIOHY?

a) B1JICOTOK 3aHATOCT] HACEJICHHS; 0) TeMmu 1H)IIALIT B pErioHi;

B) 00CST IHO3EMHHUX 1HBECTHUIIIH; T') CepeHik piBeHb 3apO0ITHOI TUIATH.

9. InBectuiiiina MpUBAOIMBICTH MiAMPUEMCTBA — IIE:

a) IHTErpajibHa XapaKTepUCTUKA HOTO SK MOTEHIINHOTO 00’ €KTa 1HBECTYBAaHHS
3 TMO3ULIA MEePCHEeKTUBHOCTI PO3BUTKY, OOCATIB 1 MEPCHEKTUB 30yTy MPOAYKIIii,
€(EeKTUBHOCTI BUKOPUCTAHHS aKTUBIB, iX JIKBIIHOCTI, CTAaHY IUIATOCIIPOMOKHOCTI 1
(b1HaHCOBOI CTIMKOCTI;

0) 1HTerpajgbHa XapaKTEPUCTUKA MOTO SIK MOTEHIIMHOTO 00’ €KTa 1HBECTYBaHHSI
3 TMO3ULIN MepcrneKkTuB 30yTy MNpoAyKlii, €()EeKTUBHOCTI BUKOPUCTAHHS AaKTHUBIB,
CTaHy TUIATOCTIPOMOXHOCTI 1 ()iIHAHCOBOI CTIHKOCTI;
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B) IHTerpajibHa XapaKTePUCTUKA HOTo SK MOTEHIIINHOTO 00’ €KTa 1HBECTYBaHHS
3 MO3UIIHA MEePCIeKTUBHOCTI PO3BUTKY, €(heKTUBHOCTI BUKOPHUCTAHHS aKTHUBIB Ta iX
JIKB1THOCTI, CTaHy ()iHaHCOBOI CTIHKOCTI;

T') IHTErpajbHa XapaKTepPUCTHUKA HOTO SK MOTEHIIIHOTO 00’ €KTa IHBECTYBaHHS.

10. IIpioputeTHUMH HampsMKaMm# (H)IHAHCOBOTO aHa3y B pamMKax OLIHKHU
1HBECTHIIIHOT MPHUBAOIUBOCTI MiAIPUEMCTBA €:

a) oliHKa (hIHAHCOBUX PE3yJbTaTIB 1 peHTA0EIbHOCTI, MAWHOBOTO CTaHy Ta
JKBIAHOCTI, (DIHAHCOBOI CTIWKOCTI Ta JA1JI0BOi aKTHBHOCTI IMiIMPUEMCTBA;

0) ominka (iHAaHCOBUX PE3YyJIbTATIB 1 PEHTA0ETHLHOCTI, PiHAHCOBO-MAHOBOTO
MOTEHITIATy Ta AUIOBOT aKTUBHOCTI TIIPHUEMCTRBA,;

B) OIlIHKa MaWHOBOIO CTaHy Ta JIKBITHOCTI, (PIHAHCOBHX pE3yJbTATIB,
peHTa0eIbHOCTI Ta AUIOBOT aKTUBHOCTI MIAPUEMCTBA;

I') OI[IHKA CKJIQy 1 CTPYKTYPH MaifHa, JIKBIHOCTI 1 (J1HAHCOBOI CTIMKOCTI.

11. ns cTpaTeriyHoro 1iHBECTOpa apryMEHTH [OIIJIBHOTO BKJIAQJICHHS
IPOIIOBUX KOIITIB y METaIypriiHuil KOMOIHAT 3a YMOB KPH3UCHOTO CTaHy IIi€i
rajysi y Macmradax eKOHOMIKH JIep>KaBu OYIyTh:

a) HE IOCTaTHBO MEPEKOHITNBUMU; 0) TOCTaTHHO MEPEKOHINBUMH;

B) HE NIEPEKOHIMBUMU; I') IEPEKOHIMBUMHU.

12. JInst TaKTUYHOTO 1HBECTOPA apryMEHTH JIOIIBHOTO BKJIAJCHHS TPOIIOBUX
KOLITIB Y MOJAEPHI3alll0 BUPOOHUYOIO MPOILIECY 32 YMOB PO3LIMPEHHS PUHKIB 30yTY
IPOAYKIIi y MacmTadax AepxaBy Ta 3a ii MeKaMu Oy1yTh:

a) HE JIOCTaTHhO MEPEKOHINBUMU; 0) 10CTaTHHO MEPEKOHIUBUMU;

B) HE NMEPEKOHJIMBUMHU; ') IEPEKOHJIUBUMH.

13. Haii0inpim BHCOKI TEMIM MPUPOCTY TMOKA3HUKIB OOCATY MPOAYKIIIi,
3arajJpbHOi CyMH aKTHBIB, CYMH BJIACHOTO Karmitaay 1 TnpuOyTKy Yy AuHaMIIl
XapaKTEepHI NIl TAKUX CTaIiM )KUTTEBOTO IUKITY MiANPUEMCTBA, SIK:

a) IOHICTb 1 paHHS 3PLTiCTh; 0) paHHsI 3pUTICTh 1 OCTATOYHA 3PLTICTE;

B) HAPOJHKEHHS 1 IUTUHCTBO; T') HAPOJKEHHS 1 IOHICTb.

14. Crabumizaniss TeMIiB TPUPOCTY MOKA3HUKIB OOCATY MPOAYKIi, 3arabHOI
CyMH aKTHBIB, CYMHU BJIACHOTO KaliTainy 1 MpUOYTKY Yy JHMHAMII]l XapakTepHa AJis
TaKo1 CTaJll ’KUTTEBOTO UKITY MIANPUEMCTBA, SK:

a) paHHsI 3pUTICTh; 0) ocTaTo4yHa 3pLIICTh;

B) CTapiHHS; ') HAPOJHKEHHS 1 FOHICTb.

15. Haite(heKTUBHIIIIIM JJIs1 pETYJIIPHOTO MOHITOPUHTY 1HBECTUIIIHHOTO PUHKY €:
a) aHaJIi3 MOKBAPTATHLHUX (P IHAHCOBUX 3BITIB KOMITAHIIH;

0) mepeBipKa 3MiH IMPOLIEHTHUX CTABOK Ha IOJICHHIN OCHOBI;

B) BIICTS)KCHHS I7100aTbHUX €KOHOMIYHUX HOBHH Ta IOJIIH;

T') OLIIHKA TUHAMIKU 1HACKCIB (POHIOBUX PUHKIB Y pealbHOMY Yaci.
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2. SABJJAHHA HA OIIHKY TBEP/IXKEHDb
BusHaunTu npaBuibHUMHU 200 HE IPABWIIBHUMU € HACTYITHI TBEPKEHHS.

1. ImBectumiiHa  nOpuBAOIWBICTH  OKPEMHUX  MOTCHIIHHUX 00’ €KTIB
1HBECTYBaHHS 3aJICKUTh B1JI 1I1JIOT HU3KK BHYTPIIIHIX 1 30BHIIIHIX YAHHUKIB.

2. OrmiHKa 1HBECTHIIHHOI MPUBAOIUBOCTI OKPEMHUX MOTECHIIWHUX 00’ €KTIB
1HBECTYBaHHS Ma€ 3arajbHUN XapakTep.

3. B mpormeci aHamizy 1HBECTHIIMHOI MPUBAOJIUBOCTI OKpeMHX 00’ €KTIB
1HBECTYBaHHS BUKOPHUCTOBYIOTHCS JIMIIIE 30BHIIITHI BHYTPIIIHI JKepena iHdhopMaliii.

4, TlpuBaOnauBICTh 1HBECTUIIIMHUX MPOEKTIB 1 MpOrpaM BU3HAYAETHCS TEPIII
3a BCE 1HBECTHUIIINHOIO MPUBAOIMBICTIO MiJMPUEMCTBA, Taly3i 1 PETIOHY, B SIKOMY
BOHO (DYHKIIIOHYE.

5. OuiHKa I1HBECTUIIHHOI NPUBAOIMBOCTI Traidy3l HE BpPaxoOBYE pIBEHb
KOHKYpPEHII1i, TEMIIU 3POCTAHHS PUHKY a00 CTaOUIBHICTh MOMUTY HAa MPOAYKIIIIO abo
MOCITYTH.

6. PiBeHp iHBecTHIIHHOI NPUBAOIMBOCTI Tajdy3i € JOCTAaTHbO BHCOKHM 3a
YMOBH, 110 3HaYHA YAaCTHHA MiAMPUEMCTB Taidy3l MPAIIO€ Y PEKUMI CEpeHbOT HOPMHU
BiJlZIa4l 1HBECTHIIIH 1 TOCATIIM CTali «3piIOCTi»,

7. Husbkuil piBeHb TEXHOJOTIYHOTO PO3BUTKY Tally3l MOXE CYTTEBO
CIPUSTU 3aTyYCHHIO 1HBECTHUIIIN.

8. IuBectumiiiHa TPUBAOJMBICT, PETiOHY  BHU3HAYAETHCS  PO3BUTKOM
1H(}pacCTPyKTypH, EKOHOMIYHOIO CTAOLIBHICTIO Ta 00CSITOM 1HO3€MHHMX 1HBECTHIIIM.

9. [Ilonmitmuna cTaOIMBHICTG Ta CHPUSATIMBE 3aKOHOJABUE CEPEIOBUILE B
pETiOHI 3HAYHO MIBUIIYIOTh HOTO 1HBECTHUIIMHY TPUBAOIUBICTS.

10. Amnam3 ¢iHaHCOBUX TIOKa3HUKIB MISUIBHOCTI IMANPUEMCTBA HE €
BOKJIMBUM JUISl OIIIHKHM MOTO 1HBECTHUIIHOT TPHUBAOIMBOCTI.

11. BuszHaueHHS cCTaald >KUTTEBOTO LHMKIY MIANPUEMCTBA 3A1MCHIOETHCS
IIUISIXOM TIPOBEICHHS TUHAMIYHOTO aHaTI3y.

12. TaBecTHIIHHO TPUBAOIMBAMU BBAKAIOTHCA Ti MIANPHEMCTBA, IO
nepeOyBaroTh Ha CTali CTAIOCTI EKOHOMIYHOTO 3POCTaHHS.

13. Ha crazii «ocTaToO4HOI 3pUTOCTI» 1HBECTYBaHHS JOIIBHO TIJIBKA B TOMY
BUMAAKY, SKIIO TPOAYKINS TMIANPUEMCTBA Ma€ HE BHCOKI MapKETHHTOBI
MEePCTIIEKTUBH, a OOCAT 1HBECTHUIIN Y TEXHIYHE MEpPeo30pOEHHS BEIMKUHN 1 BKJIAJCHI
KOIITH MOXKYTh OKYIUTHCS] B HAUKOPOTLINM TEPMiH.

14, Ha cramii «cTapiHHS» 3a YMOB TI€BHOTO TmepenpoditoBaHHS
MIPUEMCTBA 1HBECTYBAHHS BBAKAETHCS HE IOIIITEHUM.

15. KommiexkcHui miaxig A0 OIIHKKA CTYNEHsS HaJIMHOCTI I[IHHMX IMafnepiB
NIAOpUEMCTBA HE  mependadae  IHTErpajibHy  OLIHKY  MOro  IHBECTHIIHHOI
pUBaOIUBOCTI.
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3. 3ABJIAHHA HA 3’ACYBAHHA BI/IIIOBITHOCTI IIOHATH TA IX OITICIB

3HalITh BIAMOBIIHICTh MK PIBHEM 1HBECTHUIIIIHOT MPUBAOIMBOCTI PEriOHy Ta
XapaKTEPUCTHKOK HMOTr0 IHBECTHIIIMHOrO KiiMmary. J{as IIboro KOXKHOMY HOMEpPY
MIPUBJIACHITH OYKBY.

No -
TaHHSA

PiBenn
1HBECTULITHOT
pUBaOJINBOCTI

Kon
BIJIITIO
BiII

XapakTepuCcTHKa PETiOHATBHOTO
IHBECTHIIIHHOTO KJIIMaTy

[TpiopureTHMii

A

3araJibHOEKOHOMIYHHUNA TMOTEHIIAJI 3HAYHO HUXKYE 13-
32 HEJAOCTAaTHBOTO  PO3BUTKY  MPOMHCIOBOTO
BUPOOHUIITBA.

BianoBigHo ripime po3BHHEHA 1HBECTHINIHA ¢
KoMepIiiiHa 1HppacTpykTypa. JlocTaTHbO BHCOKO
PO3BHUHEHO CUTBCHKE TOCTIOAPCTBO.

Bucokuii  piBeHb  3a0€3MEUYCHHOCTI  KaJapaMu
CLIIBCBKOTOCIIOIAPCHKOTO BUPOOHUIITBA.

Cepenniil piBeHb CHOXKMBaHHA TOBapiB Ta IOCIYT
HaCEJICHHSIM.

JlocTaTHBO BUCOKUI

Haitmwkunit B YkpaiHi  3arajJibHOEKOHOMIYHUH
HOTEHIIA.

HenoctaTHbO pO3BUHEHO $IK MPOMUCIOBE, TaK W
CLTBCHKOTOCIIOIAPChKE BUPOOHUIITBO.

Huspkuii  piBeHb  pO3BUTKY  IHBECTHILIMHOT I
KOMEpIIIHOT IHPpaCTPYKTYypH.

Haiinmxunii piBeHb TOXOJIB U CIIOXHBAHHS TOBapiB
Ta TOCTYT HACEJICHHSM.

Cepenniit

Haii6inpm BUCOKUI 3araJbHOCKOHOMIYHUI
MOoTeHIlal B YKpaiHi (IEpeBaXHO 3a PaxyHOK
PO3BUTKY IPOMHUCIIOBOTO BUPOOHUIITBA).

Bucokuii  piBeHb  PO3BUTKY IHBECTHIIMHOT
KOMEPIIIHHOT iH(bpacTpyKTypH, CHPUSATIUBUN
MIMPUEMHULIBKAN KITIMAT.

Haii6inbi BUCcOKMiA piBeHb ypOaHi3alii HaceJaeHHs i
3a0e3meueHHOCT] KBani(hiKOBaHUMH KaJIpaMHu.

Brcoka €MKICTh CHOXHMBUOTO PHHKY Ta pPHHKY
(akTopiB BUPOOHMIITBA.

Husexnit

JlocTaTHbO BUCOKHUH 3araJlbHOCKOHOMIYHUH
[MOTEHI[AJI.

Bucoxkuii piBeHb PO3BUTKY 1HBECTHIIIHOT
iHpacTpykTypu. JoOpuil mianpueMHUIIBKUN KIiMatT
i mocTaTHIi piBeHb KOMEpUIHHOT IHPPACTPYKTYPH.
HocratHiii piBEHb 3a0€3MeYeHHOCTI
KBaJIi(h)iIKOBaHUMH KaJIpamH.

JlocTaTHRO BUCOKH piBEHb CIIOKMBAHHS TOBapiB Ta
MOCITYT HACEJICHHSAM.
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4. 3ABJIAHHA HA SABEPIIIEHHA PEUEHB KOPOTKMMMU BIAITIOBIAAMMN
JlafiTe KOPOTKI BIAMOBII1 HA 3alMUTAHHS 3aKIHYMBIIIM HaBEJICHI HUKYE PEUCHHSI.

1. OcnoBy i"dopmMmarifHoro  3a0e3mMeueHHs  OMIHKK  1HBECTHIIHHOI
MPUBAOIMBOCTI MMOTEHIIIHHUX 00’ €KTIB IHBECTYBAHHS CKJIAJA0Th

2. B pamkax aHamnizy 1HBECTHULIWHOI MPUBAOIUBOCTI MOTEHLIWHUX 00’ €KTIB
1HBECTYBaHHS KPUTEPISIMU €PEKTUBHOCTI IHBECTHUIIIN €

3. TlornmmbneHa oIiHKa IHBECTHIIINHOI MPUBAOIMBOCTI OKPEMHUX Taly3ei 3a
brnankoMm I.A. nepenbavae KOMIUIEKCHY 1X XapaKTEPUCTUKY 3 TTO3UITIH

4. ]Jlo MOKa3HUKIB, SAKI XapaKTePU3YIOTh PIBEHb NMEPCIEKTUBHOCTI PO3BUTKY
raiy3i BIIHOCSIThCS:

5. lo TmoOKa3HMKIB, SIKI XapaKTepU3yIOTh pIBEHb CEPEAHBOI Trady3eBoOi
pPEeHTa0EIbHOCTI TOCIIOIAPIOBAHHS MM AMPUEMCTB TaTy31 BITHOCATS:

6. Jlo moka3HHKIB, SIKI XapaKTEPU3YIOTh PIBEHb rajly3€BUX 1HBECTHUIINHUX
PHU3HKIB BiTHOCSTH:

7. Tlornu6neHa OlLiHKA 1HBECTHUIIIMHOI MPUBAOIMBOCTI OKPEMHX PETIOHIB 3a
bnankoMm [.A. nependadae KOMILIEKCHY iX XapaKTEPUCTHUKY 3 MO3HIIII

8. Jlo moka3HWKIB, SKI XapaKTEPHU3yIOTh PIBEHb 3arajJibHO €KOHOMIYHOTO
PO3BUTKY PET10HY BITHOCSTh:

9. lo mnoka3HuWKIB, SKI  XapaKTepU3ylOTh  PIBEHb  IHBECTHUINIHAHOI
1H(PACTPYKTYPH PETIOHY BIAHOCATS:

10.Jlo moka3HWKIB, SKi BiZOOpaXkalOTh JeMorpadiyHuii CTaH pPETiOHYy
BIJTHOCSITh:

11. Jlo moka3HUKIB, SIKI XapaKTEPU3yIOTh PIBEHb PO3BUTKY PUHKOBUX BITHOCHH
1 KOMEPLIIHOI IHPPACTPYKTYpH PET10OHY BITHOCSTh:

12.JIo moka3HUKIB, SIKI XapaKTepU3yIOTh CTYIIHb O€3MeKH 1HBECTULIHHOI
JUSITBHOCT1 B PET10H1 BITHOCSITh:

13.B Tux perioHax, SKI BBaXKAIOTbCA MPIOPUTETHUMH 3 TOYKH 30pYy
1HBECTUIIIITHOI TPUBAOIMBOCTI, BIIIA€THCA TIEpeBara iIHBECTHUIIISIM Y

14.B Tux perioHax, ¢ JIOCTaTHRO BHCOKHH PpIBE€Hb 1HBECTHIIIHHOI
NpUBaOJIMBOCTI , BIJIAETHCS TIepeBara IHBECTULIISIM Y

15.B perioHax, siki MalOTh CepeAHIN pIBEHb 1HBECTHUIIHOI MPUBAOIMBOCTI,
BIJIJTA€THCS TIEpeBara iIHBECTHUILISIM Y
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TEMA 8
I —1 [ —— —_—

OOPMYBAHHA TA OIIIHKA EOEKTNBHOCTI
IHBECTUIIIMHUX ITPOTPAM ITIIITPUEMCTBA

1. BABJJAHHA HA BUBIP ITIPABUJILHOI BIIIIOBI/II

Cepen HaBeICHUX BIAMOBIEH Ha 3aMUTaHHS 00paTH MPaBUJIBHI.

1. IuBecTHIIIIiHA CTpaTEris SABJsIE€ COOOIO:

a) HaOUIbIl e€(EeKTUBHI IUISAXU JIOCATHEHHS CUCTEMHU JIOBITOCTPOKOBHUX IILICH
IHBECTHUIIIMHOI JISJILHOCTI MIAMPUEMCTBA, K1 BU3HAYAIOTHCS 3arajbHUMH 3aJa9aMHu
HOT0 PO3BUTKY 1 IHBECTHUILIIMHOIO 1/I€0JIOTIEI0

0) cucremy (QopmailizoBaHMX KpPUTEPIiB, 3a SKUMHU ITIANPUEMCTBO OIIHIOE 1
peanizye CBOI 1HBECTHIIIMHI MOXIIMBOCTI, MOJCIIOE CBOI MEPCHEKTHUBHY
1HBECTULIIMHY NO3ULIIO 1 3a0e31euye ii TOCATHEHHS;

B) CHCTEMHY KOHUENIIIO, SKa 3B'I3y€ 1 HAIpaBisie PO3BUTOK 1HBECTULIMHOI
JUSTIBHOCTI MiANPUEMCTBA;

I') BCE BUIIICO3HAYCHE.

2. OcHOBOIO pO3pOOKH CTpaTerii IHBECTHUIIINHOI TISTILHOCTI MiMPUEMCTBA,
BU3HAUYCHHSI MICII 1 I[1JIE 10T0 PO3BUTKY €:

a) aHaJl3 cepe/IOBUIIa; 0) cTpareriuHi 1Tl MiITPUEMCTBA;

B) MICIS MiITPHUEMCTBA; ') BCE BUILIEO3HAYCHE.

3. IHBectumiliHa cTpaTerid, sKa 03BOJISIE MAaKCHMI3yBaTH 1HBECTHIIMHUAN
npuOyTOK (TIpU OAHOYACHOMY 3HIKEHHI PIBHSI 1HBECTUIIIMHOTO PU3UKY) 32 PaXyHOK
MPaBUIILHOTO MOETHAHHS MPO3UTIB MIKTaTy3€BO1 CIIPSIMOBAHOCTI — 11€ CTPATET1A:

a) 3aXMCHa; 0) HacTymasnbpHa;

B) KOHKYPEHTHA; r) noprdenpHa.

4. Tlpu  dopmyBanHi OporpaMyd  pealbHUX  1HBECTHIIIM BIJI01p
B3a€MOBHKJTIOUHUX 1HBECTULIIMHUX MPOEKTIB 3A1HCHIOETHCS T10:

a) LUIbOBOMY HOpPMAaTHBY OOpaHOrO IIOKa3HWKAa OIIHKKA €(EeKTUBHOCTI
IHBECTHIIIITHOTO MPOCKTY;

0) IIOHAWBUIMX 3HAYEHHSX BHOPAHOTO TOJIOBHOTO  KPUTEPIaIbHOTO
MOKa3HHKa;

B) IIOHAMHIKYMX 3HAUEHHSX BUOPAHOTO TOJIOBHOTO  KPHUTEPIaIbHOTO
MOKAa3HHUKa;

I') UIJIbOBOMY HOPMAaTUMBY OOpaHOro JUisl IUX MPOEKTIB €IMHOr0 MOKa3HUKa
OLIIHKY €()eKTUBHOCTI IHBECTHUIIIH.
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5. Ilpu BUOOPiI TOJOBHOIO KPUTEPIO BiIOOPY MPOEKTIB B IHBECTHUIIINHY
nporpamy IiIMPHEMCTBA TiepeBara BiJIa€ThCs TOKa3HUKY:

a) peHTa0eIbHOCT] 1HBECTHIIIH; 0) mepioy OKYIHOCTI 1HBECTHUIIIH;

B) YHCTOT'O TPOIIOBOTO JOXOIY; T') YUCTOTO PUBEJICHOTO TOXO.Y.

6. PiBeHp nmpuOYyTKOBOCTI 1HBECTULIIHHOT MPOTpaMH BU3HAYAETHCS HA OCHOBI:

a) CepeIHbO3BAKEHOrO KOedilli€eHTa JIKBIAHOCTI 1HBECTHUINIA 32 OKPEMHUMH
MIPOCKTaMH, 3BaKCHUM Ha 00'eéM HEOOX1IHUX 1HBECTUIIMHUX PECYPCIB IO HUX;

0) 3araJibHOro IMOKa3HUKA YHCTOTO MPUBEIAEHOrO J0X01y abo YHCTOro
IHBECTHUIIIMHOTO MPUOYTKY, PO3PaxoBaHOrO B €IWHIM PO3MIPHOCTI Hacy, 3a BciMma
BKJIIOYCHUMHU B HEl IHBECTULIITHUMU MPOEKTAMU;

B) pO3paxyHKy KoedilieHTa Bapiamii Mo Hid, 3a OYIKyBaHUM piBHEM
Bapla0eNbHOCTI  MOKAa3HUKIB  YHCTOrO  TPOLIOBOrO  MOTOKY a00  4YHCTOro
1HBECTULIIMHOTO MPUOYTKY;

I') TOKa3HUKa peHTa0eIbHOCT] IHBECTULIIM.

7. PiBeHb pU3UKY IHBECTULIMHOI IPOrPaMH BU3HAYAETHCS UISIXOM:

a) BU3HAYCHHS CEPEJHBOKBAJPATUYHOIO BIJAXWICHHSA IOKAa3HUKA YHCTOIO
1HBECTUIIIITHOTO TMPUOYTKY, PO3paxOBaHOTO B €IUHIA PO3MIPHOCTI 4Yacy, 3a BCiMa
BKJIFOUEHUMH J10 POrpamMy 1HBECTULIIHHUMU POEKTaMHU;

0) po3paxyHKy AMCIIEPCii IHBECTHILIIH 32 OKPEMUMHU IPOEKTAMU;

B) OOYHMCIIEHHS CEpPEeIHbOr0 PIBHS pHU3HKY I1HBECTULINHOI MpPOrpaMH 3a
MOKA3HUKOM PEHTA0EIbHOCTI;

I') pO3paxyHKy Koe(ilieHTa Bapialii 3a OYIKYBaHUM pPIBHEM BapiaOETbHOCTI
MOKA3HUKIB YHCTOTO IPOIIOBOTO MOTOKY 200 YUCTOTO 1HBECTULIIMHOTO TPUOYTKY.

8. Omnrtumizaiis noprdens pealbHUX THBECTHUIIIN TMTPUEMCTBA 31HCHIOETHCS
3a JJOTIOMOTOI0 METO/IB!

a) TPOCTOPOBOI ONMTHUMI3allii 1HBECTUIIIMHUX MPOEKTIB, MIO MiJAI0ThCS 1 HE
a0 ThCS TOAPIOHEHHIO;

0) yacoBOi ONTUMI3aIlli MPOEKTIB, 110 MiAAI0THCS MOAPIOHEHHIO;

B) KOMIUICKCHUX OIIIHOK BIJICTAHEH TMPOEKTIB B omnTuMizamii moprdens
peaNbHUX 1IHBECTHIIIH Ta JIIHIMHOTO MPOTpaMyBaHHS;

T') BCIX TIEpepaxoBaHUX BHIIIE.

9. KpurepieM mnpocTOpoBOi ONTHMI3aIii MPOEKTIB, IO  ITiITAIOTHCS
NOJIpIOHEHHIO, €:

a) IHJIEKC PEHTA0CIBHOCTI IHBECTHUIIIH;

0) 4KMCTHI, TPUBEICHUN 10 TEMEepilTHbLOI BapTOCTI JOXIJ BiA peamizaiii
MIPOEKTY;

B) BHYTPILIHS HOPMA I0XOJHOCT1 IHBECTUIIHHOTO MPOEKTY;

T') IepioJ OKYITHOCTI.

10. IIpocTopoBa omnTumizailisi IPOEKTIB, 0 HE MIAAAIOTHCS MOJIPIOHEHHIO,
3I1HCHIOETHCS IIIISIXOM .
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a) BUOKPEMJICHHS 1 BKJIFOYEHHS JO0 1HBECTHIIMHOI MpOrpaMu MiANPUEMCTBA
THUX TIPOCKTIB, Y AKUX HAWBHIIHH 1HAEKC peHTa0EIbHOCT] 1IHBECTHUIIIH;

0) BHOKpEMJICHHSI 1 BKJIIOYEHHS J0 1HBECTHULIMHOI MPOTrpaMu MiANPUEMCTBA
TUX MPOEKTIB, y sikux NPV HaiiBummii;

B) TOCTIOBHOTO MEPErIsIy YCIX MOKJIMBUX KOMOIHAIi IPOMOHOBAaHUX
MPOEKTIB 1 po3paxyHKoM ix cymapHoro NPV;

r) KOMOIHaIlii MPOEKTIB, MmO 3a0e3Mmedye MaKCUMAJIbHO MOJKJIMBE 3HAUCHHS
1H/IEKCY PEHTAa0EIbHOCT] 1HBECTHIIIH.

11. YacoBa onTuMi3alis MPOEKTIB, MO TMiMAIOThCI  MOJAPIOHEHHIO,
3I1MCHIOETHCS Ha M1CTaBl IOKA3HUKA:

a) YUCTOro, TMPUBEACHOIO JIO TEMEpIlIHbOI  BApTOCTI  JOXOAY  BIf
1HBECTHIIIITHOTO MPOEKTYy 0€3 BIACTPOUYEHHS HOT0 peaisarlii;

0) inaexcy MmoxauBux BTpat NPV,

B) UWUCTOrO, TPHUBEJACHOTO JO TENEpilllHbOI BApTOCTI  JOXOAY  BIJ
1HBECTULIIMHOTO MPOEKTY 3 BIACTPOUYEHHSAM HOTO peasti3allli Ha IEBHUI Mepiof;

r) IHBECTHUI[IHUX BTPAT 3a IPOCKTOM.

12. Kputepismu ontuMmizaiii mopTdens peadbHUX IHBECTULIA METOI0M
KOMIUIEKCHHUX OI[IHOK BiJICTAaHEU MPOEKTIB €:

a) MaKCUMI3allisl TPOIIOBOIO NOTOKY Ta €(pEKTUBHOCTI BKJIA/IEHb KamiTaly, Ta

0) MiHIMi3a11isl IPOEKTHOTO PU3UKY

B) CTBOPEHHS HOBUX POOOUYHUX MICIlh

T') BC1 IepepaxoBaHi BUIIIE.

13. OCHOBOMOJIOKHUM IIPHUHIIUIIOM Cy9acHO1 mopTdenpHoi Teopii €:
a) IPUHIUIT MAKCUMAJIBHOT JIOXO/THOCTI;

0) NpUHLMUIT IEpeBark iHBECTOPA;

B) IPUHLMUIT MiHIMAJIBHOTO PU3UKY;

T') IPUHITUI MiAMOPSIAKOBAHOCT] PU3HKY 1 JOXOTY.

14. CTaTUCTUYHOIO XapaKTePUCTHKOIO, IO UIIOCTPYE Mipy cXoxocTi (abo
BIIMIHHOCTI), aMIUTITyId 1 HanpsiMu 3MiHU (KOJMBAHHS) PIBHS 1HBECTULIIMHOIO
JIOXOAY MO Pi13HUX BUAAX (DIHAHCOBHUX IHCTPYMEHTIB, €:

a) KOpeJsLis; 0) nucnepcis;

B) KOBapiallis; T') perpecis.

15. I'yctHa KoBapialii MDK PIBHAMH NPUOYTKOBOCTI JBOX (hiHAHCOBHUX
IHCTPYMEHTIB 1HBECTYBaHHS MOKe OyTH BU3HAU€HA Ha OCHOBI Koe(illieHTa:

a) perpecii; 0) neTepMiHallli;

B) cTa0LIi3aLii; I') KOPEJIALIIi.

16. OuikyBaHa g0xiaHICTH OPThens (IHAHCOBUX 1HBECTHUIII BU3HAYAETHCS HA
MIJICTaBl OYIKYBAaHOI JIOXIJTHOCTI 1 YaCTKHU OKPEMUX aKTHBIB, SIKi BXOJSAThH /10 CKJIaTy
IIbOTO TIOPT(dEIs, 32 JOTTOMOTOI0 (POPMYITH :
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a) cepeHbO1 apu(PMETUUHOT 3BaXKEHOT,
0) cepenHboi apuPMeTHIHOT IPOCTOV;
B) CepeHbOI TApMOHIYHOT;

T') CepeAHBOI XPOHOJIOTIYHO].

17. Pusuk noptdens ¢piHaHCOBUX 1HBECTHIII BUMIPIOETHCS:
a) KoediIieHTOM JeTepMIHAIIi;

0) TUCTepCi€ro TOXOiB;

B) CTaHJIAPTHUM BiIXUJICHHSIM PO3IOIUTY JOXO/IIB,;

I') KOBapiaIier J0X0AHOCTI.

18. KoedimieHT Bapiaiii 1HBECTULIMHOrO mopTdens BigoOpakae BiTHOCHY
3MiHY BEJINYMHU PU3UKY 1HBECTYBAHHS 1 pO3PAaXOBYETHCS SIK:

a) CIIBBIJHOIICHHS CTAaHJAAPTHOTO BIIXWJICHHS 1HBECTHUIIITHOTO MOPTQENs Ta
BEJIMYMHU MOT0 OYIKYBaHOT JOX1AHOCTI;

0) CHIBBIAHOIIGHHS BEJIMYMH OYIKYBAHOI JOXIJHOCTI  1HBECTHIIMHOTO
noptdesns Ta HOro CTaHAAPTHOTO BIIXHUICHHS;

B) CIIIBBIJHOIICHHS OYIKYBaHOi JOXOAHOCTI TOpTdesis 1HBECTUIN Ta
HMOBIPHOCT] OTPUMaHHS MOKJIUBOI TOX1JTHOCTI;

I') CIIIBBIAHOIIEHHS TPUOYTKOBOCTI Ta PU3UKY 1HBECTULIIMHOTO TTOPT(eEs.

19. Sxmo pe3ynbTaTH MPOTHO3Y AMHAMIKKM PHUHKOBOI BapTOCTI MOKAa3yIOTh
COPUSTIIMBINLY TEHAEHLII0 BapTOCTI (DIHAHCOBUX IHCTPYMEHTIB CIEKYJISATUBHOI
YacTUHU nopTdens, iX yacTka y ckiaai noptdens:

a) 3MEHILYEThCS; 0) 30LTBIIYETHCS;

B) 3aJIMIIAETHCS] HE3MIHHOIO; I') IPOTOPIIIIHO 30UTBIIYETHCS.

20. PiBenp pusuky cdopmoBaHoro moptdens (piHAHCOBUX I1HBECTHUIIIN
PO3PaxXOBYETHCS SIK:

a) 100YTOK CepeHhO3BAKEHOTO 3a MUTOMOIO BAarok PiBHS CHCTEMATHYHOTO
PU3UKY OKpeMHux (hIHAHCOBHUX 1HCTPYMEHTIB, 11O XOJSATh JO CKJIAy 1HBECTUIIIMHOTO
noptdens, Ta piBHA HECUCTEMATUYHOTO PHU3UKY MOPTQENsi, JOCITHYTOTO B IMpOIlec
Horo auBepcudikarii;

0) anrebpaiuHa cyMa HECHCTEMAaTHYHOTO Ta CHUCTEMAaTHYHOTO PHU3UKY
1HBECTULIIMHOTO MOpTdes;

B) CyMma PiBHSA HECHUCTEMATHYHOIO PU3HUKY MOPT(ens, JOCITHYTOro B IMpolieci
Woro guBepcudikaiii, Ta CepeIHbO3BAXKEHOIO 3a TUTOMOIO Barolw piBHSA
CHUCTEMATUYHOTO PU3UKY OKpeMUX (PIHAHCOBHX 1HCTPYMEHTIB, IO XOMASTh JI0 CKIATY
1HBECTULIIMHOTO MOpTdes;

I') CyMa HECHUCTEeMAaTHYHOTO, TUBEPCU(DIKOBAHOTO Ta CHCTEMATUYHOTO PU3UKY
IHBECTHUIIIMHOTO TIOpTdes.

21. OCHOBHOIO METOI0 PO3POOKM CHUCTEMHU MOHITOPUHTY  peani3alli
1HBECTUIIIMHUX MporpaM KoMmaHii (Gpipmn) €:
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a) CBO€YACHE BWSBJICHHsS BIAXWICHb BiJ KaJeHIAPHOTO IUIaHY 1 OMOJKETY
OKPEMHUX 1HBECTHUIIMHUX MPOEKTIB;

0) aHayi3 MPUYMH, IO BUKIMKAIM BIIXWICHHS BiJ KaJCHJAPHOTO IUIaHy 1
OIOHKETY OKPEMUX 1HBECTHUIINHUX TIPOEKTIB;

B) CBO€YACHE BUSBJIICHHS BIAXWICHb BiJ KaJICHIAPHOTO IUIAHY 1 OIOKETY
OKpEeMHUX 1HBECTULIWHUX IMPOEKTIB, Ta aHai3 MPHUYMH, M0 1X BUKIMKAIH, a TaKOXK
pO3po0Ka MPOTO3UIIIN MT0/I0 KOPEKTYBAHHS Ta MiJBUIIECHHA €(PEKTUBHOCTI OKPEMUX
HaIpsMiB IHBECTULIIMHIN AISTILHOCTI;

') po3poOKa MPOIO3UINH 00 KOPEKTYBaHHS Ta MIJIBUIICHHS €(EKTUBHOCTI
OKpPEMHUX HaIlpsSIMiB 1HBECTHUIIIHHIN A1SIbHOCTI.

22. TpanuiiitHo 1HBECTOPH OIIHIOIOTH €PEKTUBHICTh YIPABIIHHSA MOPThEIeM
1HBECTHIII Ha OCHOBI:

a) JOXI1JTHOCTI, 0) peHTabeNbHOCTI;

B) OKYITHOCTI; ') 000POTHOCTI KOIITIB.

23. Ominka piBHSA €(EeKTUBHOCTI YNPaBIIHHA 1HBECTUIIHHUM TOpTdhenem
3I1ACHIOETHCS 32 JOIOMOT'OI0 METO/IIB:

a) TpeitHopa; 0) [lapna;

B) /IxeHcoHa; I) yCIX TIepepaxoBaHUX BUIIIE.

24. IinecnpsimoBaHo choOpMOBaHa CYKYMHICTh (PIHAHCOBUX 1HCTPYMEHTIB
IHBECTYBaHHsI, NPU3HAYCHUX JJIA 3I1WCHCHHS 1HBECTYBAaHHS BIAMOBIIHO 0
PO3p00JICHOT IHBECTUIIIMHOT TIOJIITHKH, 11€:

a) IHBECTHIIIITHUI OPTQEb; 0) 1HBECTHUIIIIHA I1JTh;

B) IHBECTHIIIIHA MTPOTPaMa; r) (hiHaHCOBHI MOPTHEIB.

25. ®opmyBaHHS IHBECTHIIIMHOTO MOPTQEs 3A1HCHIOETHCS:

a) TUIIXOM BHOOpY HaWOUIbII TMPUOYTKOBUX O0’€KTIB  (hiHAHCOBOTO
1HBECTYBAHHSI,

0) mnuxoM MiAOOpPY OO0’€KTiB  (piHAHCOBOTO  I1HBECTYBAHHS, 3JaTHHUX
3a0e3MneuyBaT BUCOKI TEMITH POCTY KamiTalry 1 JOXOY;

B) [UBIXOM MiAOOpy  HaWOUIBbII  JIKBIMHUX  00’€KTIB  (hiHAHCOBOTO
1HBECTYBaHHS;

r) LUSIXOM Mig0opy HaOUIbIl NpUOYTKOBUX 1 Oe3meyHux 00 €KTIB
(1HaHCOBOTO 1HBECTYBaHHS.
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2. SABJJAHHA HA OIIHKY TBEP/IXKEHDb
BusHaunTu npaBuibHUMHU 200 HE IPABWIIBHUMU € HACTYITHI TBEPKEHHS.

1. Cucrema nokampHUX IiIed (OpMyBaHHS 1HBECTULIHHOTO TOPTdeEs
3abe3reuye peanizaiilo OCHOBHUX HaNpsSMIB MOJITHUKKA (PIHAHCOBOTO 1HBECTYBAaHHS
H1ITPUEMCTBA.

2. Temnu mpupocTy 1HBECTOBAHOTO KamiTaldly 1 piBeHb (QopMyBaHHS
MOTOYHOTO 1HBECTULIIMHOTO JIOXOAY 3HAXOISAThCA B MPSMOMY 3B’S3KYy 3 pPIBHEM
IHBECTHUIIMHUX PU3HKIB.

3. 3a0e3neyeHHs HEOOXITHOT JIKBIAHOCTI TOPTQeEas He IMepelKopKae
BKJIFOUEHHIO B HBOTO SIK BHCOKOJOXIJHUX, TaK 1 HU3bKO PHUCKOBUX (HIHAHCOBHUX
1HCTPYMEHTIB 1HBECTYBaHHS.

4. B mpoueci (QopMyBaHHA 1HBECTUUIMHOTO TOPT(HENss KOXKEH I1HBECTOP
NOBMHEH OI[IHIOBaTH pIBEHb MNPUOYTKOBOCTI 1 pHU3UKY TOpTdens, a TNoTiMm,
IPYHTYIOUMCh Ha CHIBBIIHOIIEHHSX I[MX IIOKa3HUKIB, BHUOWpaTH Kpamuil MHoro
BapiaHT.

5. B mporeci Big0OpY KOHKPETHUX (PiHAHCOBUX IHCTPYMEHTIB y (hOpMOBaHUI
noptdenb He0OX1AHO BPaXxOBYBaTH iX BIUIMB Ha 3ajaHl MapaMeTpH 3arajibHOro piBHA
1oro npuOyTKOBOCTI 1 pU3UKY.

6. [IpuUXWIBHUKK MACUBHOTO MIIXOIy A0 YIpaBiiHHA nopTdeneM PpiHaHCOBUX
IHBECTHI[IA BBaXkaroTh, 10 ePpekTuBHICTh NOpTdens Ha yiuire 10% 3abe3nedyerbest
CTPYKTYpOIO BHUIB (hIHAHCOBUX I1HCTPYMEHTIB 1 Ha 90% — KOHKPETHUMH iX
PI3HOBHJIaMH B paMKaX OKPEMHUX BUJIIB.

7. Slkmio moHaja JIMIT 3pociia BapTICTh CIIEKYJISITUBHUX BU/IIB I[IHHUX Manepis,
YaCTUHA 3 HHUX peali3yeTbcsd 3 MapajieIbHUM MNPUAO0AHHAM LIHHUX Mafepis
KOHCEPBAaTHBHHX BH/IIB.

8. BusHaueHHsI yacy 31MCHEHHS olepailiii mo pecTpykTypuzalii noptdens
(h1HaHCOBUX THBECTHUIIIN YKIIAJEHO Y HOPMYII — «KYIYH J€IIeBO, TPOJaBai JOPOTo.

9. Peamnizariis npuHIMIY «KyMyd ACIIEBO, IPOJaBaid JOPOTo» Ha MPAKTHUIl HE
MOB's3aHa 3 MPOTHO3YBAHHSIM KOPOTKOCTPOKOBHX KOH'FOHKTYPHUX ITUKIIIB (HAa OCHOBI
METO/IB TEXHIYHOTO aHajidy) 1 BU3HAYCHHSIM TOYKHU IEpPEeIOMY KOH'FOHKTYPHOI
TEHJICHIII1 (TIepeXia BiJl «pUHKY OMKIB» JI0 «pUHKY BEIMEIIBY 1 HABITaKH).

10. IIpu popmyBaHHI TIporpamMu peaabHUX 1HBECTHUIIN KUTbKICHUM 3HAYEHHSIM
TOJIOBHOTO KPUTEPIIO BIAOOPY 3a HE3&ICKHUMH 1HBECTHIITHUMHU MPOEKTAMHU
BUCTYIA€ LUIBOBUH HOPMATUB OJHOTO 3 TMOKA3HUKIB OI[IHKH €(PEKTHUBHOCTI IUX
1HBECTULIIMHUX TTPOEKTIB.

11. [Iporpama peanbHUX 1HBECTHULIM TiAIpPHEMCTBA (POPMYETHCS MO KPUTEPIIO
NPOAYKTUBHOCTI KamiTaly, IO I1HBECTYEThCS, Y BHIQJKy, KOJIA MPIOPUTETOM
IHBECTHUIIMHOI ISUTBHOCTI MIAMPUEMCTBA BUCTYIIA€ HEOOXIAHICTh MIBUIAKOTO BUXOIY
Ha 3a/1aH1 00CsITH BUPOOHMIITBA 1 peasizallii mpoayKIlii.

12. Slxkmo 'y MIANPUEMCTBA HHU3bKI  MOXJIMBOCTI (OpMyBaHHS BJIACHHUX
1HBECTUIIITHUX pecypciB, a 00CAT 3aM03UYEHb KamiTaly MO3UTUBHO B1AOOPaKAETHCS
Ha CTaHl MOro (iHAHCOBOI CTIMKOCTI 1 MIATOCIIPOMOXKHOCTI, 1HBECTHUIIII{HA MTpOrpaMa
bopMyeTbcs B yMOBaxX 0OMEXEHb 3arajbHOT0 00CATY 1HBECTULIIMHUX PECYpCiB
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13. OctaTounnii  BiOIp HAWOUIBII  MEPEBaXHUX  JUIS  IIJANPUEMCTBA
IHBECTHUIIMHHUX MPOEKTIB B 1OT0O 1HBECTHUILIIMHY MpOrpamy, 1o 3ade3neuye peaizaliio
Horo 1HBECTHIIMHOI CTpaterii, MOB's3aHUil 3 OOIPYHTYBaHHIM TNpedepeHTUBHUX
1HBECTHUIITHUX PIILICHb.

14. PiBeHb JIIKBITHOCTI 1HBECTHIIIHHOT MpPOTpaMy BU3HAYAETHCS HA OCHOBI
CepeIHbO3BAXKEHOTO Koedilli€HTa JIIKBIAHOCTI 1HBECTHUIIIN 32 OKPEMHUMH MPOCKTAMH,
3BaKEHUM Ha 00'€éM HEOOX1THUX IHBECTHIIIHHUX PECYPCIB IO HUX.

15.YacoBa onTuMmizaiisg TPOEKTIB, 110  IMIJJAIOThCA  MOAPIOHEHHIO,
3aCTOCOBYETHCS Y BHUIIQJKy, KOJU 1HBECTHIIIIHI MPOEKTH 3a OpakoM (HiHAHCOBHUX
pecypciB He MOXyTh OyTH peaji3oBaHi MiJMPUEMCTBOM Y TUIAHOBOMY pOIll B
NOBHOMY 00cs31, 1 mepeadayae NepeHoC Ha HACTYIMHUN PIK TUX MPOEKTIB, 1110 MalOTh
HAWBUIY BEIMYUHY 1HJEKCY MOXIUBHX BTpat NPV.

3. 3ABJIAHHA HA 3’ICYBAHHA BIAIIOBI/THOCTI IIOHATH TA iX OITMCIB

3HaAITh BIATOBIAHICTh MK THIIAMU NOPTQens (IHAHCOBUX 1HBECTULIIN Ta iX
XapaKTepUCTUKOI0. I IHOTO KOKHOMY HOMEpPY MPUBIACHITH OYKBY.

Kon
Ne rn- . . . .
U Tun noprdens Bii- | XapakrepucTuka noprdens (GiHaHCOBUX 1HBECTHUIIIH
[OBI11
1 2 3 4
1 | [oprdens noxony A Cknagaerbcsi 3 TakuX (PIHAHCOBUX 1HCTPYMEHTIB

IHBECTYBaHHS, JIOXIJ MO SKHX HE OMOJaTKOBYETHCS.
Jlo Takux ¢piHaHCOBUX IHCTPYMEHTIB BIIHOCSATHCS, SIK
MPaBUIIO0, OKPEM1 BUIU JEPKABHUX 1 MYHIIIUTIAIBHUX
oOmiraIii, mepeciaiaAyro4u Tl MIBUIKOI aKyMyJIsIil
1HBECTHUIIHHUX pecypciB TUTSt BUPIIICHHS
HEBIIKJIIAAHUX 1HBECTUIIMHUX 3a7ad. 3BIIbHEHHS
1HBECTOpa BiJI OMOJATKYBaHHS JOXOJIB IO TaKHUX
(b1HAaHCOBUX IHCTPYMEHTAX JOJATKOBO CTHUMYJIIOE iX
IHBECTUIIIHY aKTHBHICTh, 301IBIIYIOUN CyMY YHUCTOTO
IHBECTULIHHOTO MpUOYTKY Ha poO3Mip  JIaHOi
[I0JIATKOBOI ITUIBIHA.

2 [Toptdens axiiit b [lepenbavae, mo mTUTOMa Bara OCHOBHHX BUJIIB
¢biHaHCOBUX 1HCTPYMEHTIB I1HBECTyBaHHS (aKIii,
oOmirarfiii, 1eMO3UTHUX BHECKIB TOIIO) 3aTHIIIAETHCS
HE3MIHHOI0O B Tepediry TpUBAJIOro Mepioay dacy.
[Tomanpma pecTpykTypuzamis Takoro moptdens
3MIACHIOETbCA JIMIIE 10 OKPEeMHX PI3HOBUAAX
(biHaHCOBUX IHCTPYMEHTIB 1HBECTYBaHHS B paMKax
(1KCOBAHOTO 3araJIbHOTO 00'eMY MO TAHOMY BUTJISITY.

3 |Tloptdens 3pocTaHHs B Cknanaerscs 3 ¢binancoBux IHCTPYMEHTIB
IHBECTYBaHHS, JIOX1T I10 SIKUX I JIArac
OTMOJaTKYBAaHHIO Ha 3arajbHUX I1JCTaBaxX BIAMOBIIHO
JI0 JIIFOYO01 B KpaiHi MOJATKOBOI cucTeMu. DopMyBaHHS
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Ne ru-
TaHHSI

Tun noptdens

Kon
BiJI-
OBl

XapaktepucTrka nmoptdens GpiHaHCOBUX 1HBECTHIIIN

2

3

4

Takoro moptdens He Mepeciiaye LuUIer MiHIMIZalll
MOJIaTKOBUX BHIUIAT NpHU 3A1MCHEHHI (IHAHCOBUX
1HBECTHULIIH.

KoncepBaTuBHMit
noptdenb

[lepenbavae, 1mo nUTOMAa Bara OCHOBHHMX BH/IIB
(1HaHCOBUX IHCTPYMEHTIB 1HBECTYBAHHS € PYXOMOIO
1 3MIHIOETHCS M1J] BIUDIMBOM YHHHUKIB 30BHIIIHHOI'O
cepenoBumma  (ix  BmIMBY Ha  (OpPMYyBaHHS
NpUuOYTKOBOCTI, PU3UKY 1 JIKBIAHOCTI) abo IIiyIei
3MIIACHEHHS (PJIHAHCOBUX IHBECTHITIH.

[TomipHMIt
(KOMIIpOMICHHU)
noptdenb

CdopmoBanmii 1o Kputepito MiHiMI3alii piBHS
IHBECTHIIIHOTO pU3UKy. Takuit moprdens, hopMyeThes
HaloOepEeKHIIIMMH THBECTOPaMH, MPAKTUYHO BUKITIOYAE
BUKOPUCTaHHS (PIHAHCOBUX I1HCTPYMEHTIB, DPIBEHb
IHBECTHUIIIIHOTO PU3HKY IO SIKMX IEPEBUIILYE CEPETHBO
puHKOBHIA. KoHCepBaTUBHUI 1HBECTUIIIMHUI TOPTQENH
3a0e3neuye HaBUINUNA PIBEHb Oe3MeKu (HiHAHCOBOTO
IHBECTYBaHHS

[Toptdens BekceniB

dopMyI0Th, SK TPABUJIO, IHCTUTYIIHHI 1HBECTOPH
IUSIXOM  MOKYNKA  (IHAHCOBHX  IHCTPYMEHTIB
1HBECTyBaHHs (aKI[ii, oOiramii 1 T.1.), eMITOBaHUX
1HO3eMHUMHU CyO'eKTaMu rocmojaproBaHHs. Sk
NpaBWIO, TaKWid TUI MOPTQeENs HampaBlIeHUN Ha
peaizalito MeTu 3a0e3NedyeHHs MiHIMI3alli piBHS
IHBECTHIIIMHUX PU3UKIB.

[optdens iHImMX dhopm|
crieriasnizanii

[Toptdens, npu sxomMy BCl CKIaaoBI (piHAHCOBUX
IHCTPYMEHTIB 1HBECTYBaHHS B1J10paHi O KPUTEPIIO
pillleHHs OJHi€l 13 cTpaTeriyHUX Il Horo
dbopmyBaHHs (3a0€3MEUCHHS] OTPUMAHHS TOTOYHOTO
noxony; 3a0e3ledeHHsl NpUpOCTy KamiTaly, IIo
IHBECTY€TbCS, B  JIOBTOCTPOKOBIM  MEPCIEKTHBRI,
MiHIMI3aIlii IHBECTHIIIHHOTO PH3HUKY TOIIIO).

[Tosmi LIUILOBHUH
noptdenb

®opmyeTbcs Ha OCHOBI (PIHAHCOBUX AaKTHBIB, IIO
BUKOPHUCTOBYIOTHCS BITPOJIOBK OLIBIIE OJTHOTO POKY.
Lle#i Tin moptdens 703BOJsIE BUPIITYBATH CTPATETivH1
JAHITIOTH 1HBECTHUIINHOT MisUTBHOCTI MIAMPUEMCTBA 1
3MIACHIOBAaTH BUOpaHy iM MONITUKY (iHAHCOBOTO
1HBECTyBaHHS.

Kopotxoctpokosuit
noptdensb

®opmyeTbcs Ha OCHOBI (DIHAHCOBHMX AaKTHBIB, fAKi
OyJin BUKOPHUCTaHI Ha MPOTSA31 10 OHOTO poKy. Taki
(b1HAHCOBI THCTPYMEHTH 1HBECTYBaHHS CIIyXaTh, K
NpaBUJIO, OJHIEI 3 (OpM CTPaXxoBOTO 3amacy
IPOIIOBUX AKTHBIB IMiANPUEMCTBA, IO BXOISAThH [0
CKJIQJTy IoTO 0OOPOTHOTO KaITiTamy.

10

J1oBrocTpokoBuii

dopmyeThes, SK MpaBuilo, 3 OOJirarmiii 3 BUCOKHM
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Ne ru-
TaHHSI

Tun noptdens

Kon
BiJI-
OBl

XapaktepucTrka nmoptdens GpiHaHCOBUX 1HBECTHIIIN

2

3

4

noptdenb

mepioJioM  ToTamieHHs  abo  akIii  OKpeMHux
HIANPUEMCTB, 1110 3a0€3MeUyI0Th BUIMN (TIOPIBHIHO 3
CepeIHbO PUHKOBUM) PIBEHb IHBECTULIIITHOTO 10XOAY,
aJie 110 KOPUCTYIOThCS Jy’Ke HU3bKUM MONUTOM (abo
B3araji He KOTUPYBAHHUX HA PUHKY).

11

[TopTdensb
OTIOJTATKyBAHHS

CdopmoBaHmil 110 KPUTEPIIO MAKCUMI3alLlli HOTOYHOTO
J0X0y abo TPUPOCTY 1HBECTOBAHOIO KarmiTaly
HE3aJIe)KHO  BiJl  CYNYTHBROTO  HOMY  piBHS
IHBECTUIIIMHOTO pU3MNKy. BiH 103BOJSE onepx aTu
MaKCUMaJIbHy HOPMY 1HBECTULIHHOTO MPUOYTKY Ha
BKJIQJICHUI KamiTadx, MpoTe IbOMY CYIPOBOJIUTH
IOHAWBUIIUN PIBEHb IHBECTHUIIMHOTO PU3UKY, MPHU
SKOMY 1HBECTOBAaHUH KamiTajl MOKe OyTH BTpaueHH
[MOBHICTIO a00 B 3HAYHIM YACTIIl.

12

[Toprdens, BUIbHMI
BiJl OIIOJITaTKyBaHHS

OpieHTOBaHMW Ha BHUCOKY TIOTOYHY Biagady
IHBECTUIIIHHUX BHUTpAT, HE3BAXKAIOYM Ha Te, IO B
MallOyTHbOMY TMEpioAl 1l BUTPAaTH MOTIU O
3a0e3MeunT OTpUMaHHS BUIIO1 HOpMU
IHBECTHIIITHOTO TIPUOYTKY Ha BKJIAJACHUN KarmiTal.
Bin QopmyeTbes 3a KpuTepieM MakcUMIi3allii piBHS
IHBECTULIMHOTO MNpPUOYTKY B NOTOYHOMY Iepioji
HE3aJIe)KHO BiJl TEMIMIB MPUPOCTY KamiTaly, IIo
1HBECTYETHCSA, B JOBIOCTPOKOBIH EPCIIEKTUBI

13

[TopTdensb 3

¢bikcoBaHOIO
CTPYKTYpPOIO aKTHBIB

OpieHTOoBaHW Ha 3a0e€3MEUYCHHS BHUCOKHX TEMIIIB
3pOCTaHHS PUHKOBOI BapTOCTI MiAmpueMcTBa (3a
PaxyHOK MPUPOCTY KamiTaiy B mpoiieci (HiHaHCOBOTO
IHBECTYBaHHS), OCKUIBKM HOpMa NpUOYTKY MHOpHU
JIOBTOCTPOKOBOMY  (hiIHAHCOBOMY  1HBECTYBaHHI
3aBKAM BUINE, HIK TPU KOPOTKOCTPOKOBOMY.
dopMy€eThCA 3a KPUTEPIEM MaKCUMI3allii TEeMIiB
OPHUPOCTY KaIiTay, M0 1HBECTYEThCS, B MAaHOYyTHIN
JIOBFOCTPOKOBIN MEPCHEKTUBI HE3AJICKHO BiJ PIBHS
dbopMyBaHHS  1HBECTULIIMHOrO  TpUOYTKY B
NOTOYHOMY TMEpioAl THMHU MIANPUEMCTBAMH, SKi
JIOCTaTHBO CTiHKi Y ()iHAHCOBOMY BiJTHOLICHHI

14

[Toptdensb 3

THYYKOIO

CTPYKTYPOIO
AKTUBIB

CykymnHicTh (IHAHCOBUX THCTPYMEHTIB 1HBECTYBaHHS,
3a SKOI0 3araJlbHUi piBE€Hb MOPTQEIBHOIO PUBHKY
HaOMMKeHU# 0 no3a puHkoBoro. [TpupoaHo, mo no
TakOMy 1HBECTHI[IHHOMY TopTdento 1 HopMma
1HBECTUIIMHOTO MPHUOYTKY Ha BKJIAJECHUN KamiTas
Oyze Takok HaAOJMMKEHA 70 CEPeHBO PUHKOBOI.

15

ArpecuBHUI
(CTIEKyNATUBHMUIA)
noptdensb

J103BOJIsIE IECTIPSIMOBAHO BUPIIIYBaTH TaKy MeETY
fioro (hopMyBaHHS, SIK 3a0€3MIEYCHHST BUCOKUX TEMITIB
MPHUPOCTY KaIliTany, 0 1HBECTYEThCS, B MaOyTHI
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Ne ru-
TaHHSI

Tun noptdens

Kon
BiJI-
OBl

XapaktepucTrka nmoptdens GpiHaHCOBUX 1HBECTHIIIN

2

3

4

JIOBIOCTPOKOBIM TMepcrekTuBl. Pi3HOBHUAOM Takoro
TUy TopTdens € mnopTdenb akuid BEHUYpHUX
(pU3UKOBHX) T ATPUEMCTB.

16

[optdens obmirarii

Jlo3BouIsI€ BUpIIITYBAaTH TaKl 111 HOTO (hOpMyBaHHS K
3a0e3MeueHHsT  BUCOKMX  TEMIIB  (opMyBaHHS
MOTOYHOTO JOXOAY, MiHIMI3alll 1HBECTUIIIMHUX
PHU3UKIB, OTPUMaHHS €(PEKTYy «I0IaTKOBOIO IIHUTa» B
nporieci (iHAHCOBOTO 1IHBECTYBaHHS.

17

BucoxkoimikBigHuit
noptdenb

Jo3Bouste MIANPUEMCTBY LUIECTIPSIMOBAHO
3a0e3neuyBaT OTPUMAaHHS MOTOYHOIO JOXOIy B
KOPOTKOCTPOKOBOMY nepiofi 3a paxyHOK
e(eKTUBHOTO BUKOPHUCTAHHS THMYacOBO BIIBHOTO
3aJIMIIKY TPOUIOBUX AaKTHUBIB (IIPH OJHOYACHOMY
3MIIHEHHI TOCMOJAPCHKUX 3B'S3KIB 3 ONTOBHUMHU
MOKYIIISIMH CBOET MPOYKITIT).

18

[Toptdens
MIKHAPOTHUX
IHBECTHULIH

dopmyeTbes, SK TPABWIO, 3 KOPOTKOCTPOKOBHUX
(GiHaHCOBHUX 1HCTPYMEHTIB 1HBECTYBaHHS, a TaKOXK 3
JIOBTOCTPOKOBHX iX BH/IIB, III0 MAIOTh BUCOKHI TIOTTAT
HA PHUHKY, TI0 SIKAX PETYJISPHO 3IIHCHIOIOTHCS
onepanii KymiBJi-POAaXKy.

19

[TopTdensb
JIETIO3UTHUX BHECKIB

Jlo3Bouisie 1iIecipsIMOBAHO BUPINIYBATH TaKi I
foro ¢opMyBaHHs, SK 3a0e3meueHHs HEoOXiTHOi
JKBIHOCTI, OTPUMaHHS TOTOYHOTO 1HBECTUIIIITHOTO
JIOXOJy 1 MiHIMI3allii piBHS 1HBECTHIIINHUX PU3HUKIB.

20

CepeHbOIIKBITHUN
rmoptden

CnpsimoBaHuii Ha BUOIp OJHOTO 3 IHIIUX BUJIB
(GiHAaHCOBUX  IHCTPYMEHTIB  IHBECTYBaHHs,  HE
PO3TIISIHYTUX BHIILIE.

21

Mono
noptdenb

LIUTBOBUHA

dopmyeTbes, 3 KOPOTKOCTPOKOBHX (DIHAHCOBUX
IHCTPYMEHTIB ~ 1HBECTYBaHHS, a  TakoX 3
JIOBFOCTPOKOBHUX iX BUJIB, 110 MAIOTh BUCOKUM MTOMUT
Ha PHUHKY, MO SKUX PEryJSIpHO 3I1HCHIOIOTHCS
omeparii KymiBIi-MMPOJaXy, a TaKoX 3 .pa3oM 3
(biHaHCOBUX IHCTPYMEHTIB I1HBECTYBaHHS, IO HE
MalOTh BHCOKOTO TOMHUTY 1 3 HEPETyIspHOIO
YaCTOTOIO TPAHCAKIIIM.

22

HusbkomkBigHuii
noptdenb

[Tepenbavae MOXKIIMBOCTI OTHOYACHOTO PILICHHS PAILY
CTpaTeriyHux IijieH ioro GopmyBaHHs. Y cydacHii
IHBECTHUIIIMHIA TPAKTHUIl HAW4YacTIile 3AIHCHIOETHCS
¢dopmyBaHHA KOMOIHOBAHOTO MOPT(Es 3a MePIIUMHU
JIBOMA PO3TIITHYTUMH O3HaKaMH — TIUISX (OpMyBaHHS
IHBECTHUIIMHOTO JOXOAy 1 pIBHI PHU3HKIB, IO
npuiiMaioTecs.  Jliama3oH KOMOIHOBaHHMX — THUIIB
IHBECTULIIHUX IOPT(]ETiB MOKe OYTH PO3MIUPEHUH B
e O1LIBIIOMY CTYIMEHI 32 paXyHOK 1X BapiaHTIB, IO
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Kon
No mn- . ) ) .
U Tun noptdens BiJI- XapaktepucTrka nmoptdens GpiHaHCOBUX 1HBECTHIIIN
OBl
1 2 3 4
MalTh MPOMDKHE 3HAuYeHHs LUied (iHAHCOBOTO
1HBECTYBaHHSI.

4. 3ABJIAHHA HA SABEPIIIEHHA PEYUEHBb KOPOTKMMMU BIAITIOBIAAMMN
JlafiTe KOPOTKI BIAMOBII1 HA 3alUTAHHS 3aKIHYMBIIIM HaBEJICHI HUKYE PEUCHHSI.

1. TmBectumiiini moptdeni 3a MepioJOM I1HBECTYBaHHS PO3JAUISIOTH Ha

2.  OcHOBHMMHM BapiaHTaMH KOMOIHOBaHHX THIIIB IHBECTHIIIMHUAX TOPTQEIIIB €:

3. 3a crmemiamizaili€el0 OCHOBHHUX BHJIB  (PIHAHCOBUX  IHCTPYMEHTIB
1HBECTYBaHHS noptdeni 1HBECTHIIII PO3MOIISIOTHCS Ha noptdeni

4. IuBectuiiiftHi moptdeni 3a piBHEM OMOAATKYBAHHS 1HBECTHIIIMHOTO
JIOXOJTy PO3MOIISIOTH Ha
5. 3a cTabUIbHICTIO CTPYKTYpHU OCHOBHHX BHUIB (PIHAHCOBUX IHCTPYMEHTIB
1HBECTYBaHHS 1HBECTHUIIIH1 noptderi PO3MOIISIOTH Ha

6. IlpuHnum nepeBaru iHBECTOpa B Cy4acHii mopTdenbHiil Teopii momjsrae y
TOMY, IO _ .
7. InBectumiiinuii mnoptdenb, SKUNA TOBHICTIO BIANOBIJAE IUISIM HOTO
dbopMyBaHHS SK 1O TUIy, TaK 1 MO CKJaay BKJIIOYEHUX B HBOTO (DIHAHCOBHX
IHCTPYMEHTIB, €

8. PiBenp mpubyTkoBOCTI chopmMoBaHOTro MOpTdess HiHAHCOBUX 1HBECTUIIIM
PO3paxoBYETHCS

9. PiBeHb JOXOMHOCTI JOJIHOBUX (DIHAHCOBHX 1HCTPYMEHTIB 1HBECTYBaHHS
3MEHIITYETHCS 32 PAXYHOK:

10. Bubip m0pPUHIMIOBHX MAXOMIB JIO OINEPAaTUBHOI PECTPYKTypH3aIli
noptdens ¢dbiHaHCOBHX 1HBECTHUIIIH H1ITPUEMCTBA 0a3yeTbes Ha

11. Tlpu m1pOrHO30BaHIM CHOPUATIWBIA JWHAMIII PUHKOBOI  BapTOCTI
(1HaHCOBUX 1HCTPYMEHTIB KOHCEPBATUBHOI YAaCTUHU MOPTQeEns iX YacTka y CKIaJl
noptdens

12. TlpuHHATTS CKPUHIHTOBUX I1HBECTULIMHMUX PIIIEHb Ha MEPIIOMY €Tarli
dhopMyBaHHs MPOTPaMU peaIbHUX 1HBECTUIIIHN TTOB’I3aHO 3
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13. TIIporuec panxyBaHHS IHBECTUILIITHUX MPOEKTIB MO FOJIOBHOMY KPHUTEPIIO 1
cucteMi oOOMEXeHb nepeadadae ix rpajaaiito 3a:

14. TIpoctopoBa omnTuMmi3aiis  IHBECTUIIMHMX  MPOEKTIB  Mependadae
(dbopMyBaHHS TaKOTO 1IHBECTUIIIHHOTO MOpTdEs, Moo

15. Po3paxyHOK METOJOM KOMIUIEKCHOI OIlIHKH €(QEKTUBHOCTI KOXKHOTO
MPOEKTY 3AIMCHIOETHCS 32 POPMYIIOF0
16. PectpykTypu3allisi iHBECTULIIHHOTO MOPTQeis nepeadadae

17. Ominka eheKTUBHOCTI 1HBECTHUIIMHUX IporpaM MiINPHEMCTBA BKJIIOYAE
aHaJ3 MOKa3HUKIB, TAKUX K , IIIO JT03BOJISIIOTH
BU3HAYWTHU JIOIIIBHICTh peali3allii KOHKPETHUX 1HBECTUILIIMHUX MPOECKTIB.

18. Onrtumizamiss noptdenss (QiHAHCOBUX Ta  pealbHUX  1HBECTHUIIIN
MIMPUEMCTBA TIOJISITAE B

19.0minKa epeKTUBHOCTI IHBECTULIIMHOTO TTOpTdes nepeadoadae

20. MOHITOpHHT Ta peryispHa MepeoliHKa e(PEeKTUBHOCTI 1HBECTHIIIIHOTO
noptdes € HeoOX1THUMU IJIs

I
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Honmatox A

Tadanusa nopsiAKOBUX HOMeEPIB IHIB y poui

Hara | 1 2 3 4 5 6 7 8 9 10 | 11 | 12
1 1 32 | 60 | 91 | 121 | 152 | 182 | 213 | 244 | 274 | 305 | 335
2 2 33 | 61 | 92 | 122 | 153 | 183 | 214 | 245 | 275 | 306 | 336
3 3 34 | 62 | 93 | 123 | 154 | 184 | 215 | 246 | 2/6 | 307 | 337
4 4 35 | 63 | 94 | 124 | 155 | 185 | 216 | 247 | 277 | 308 | 338
5 ) 36 | 64 | 95 | 125 | 156 | 186 | 217 | 248 | 2/8 | 309 | 339
6 6 37 | 65 | 96 | 126 | 157 | 187 | 218 | 249 | 279 | 310 | 340
7 7 38 | 66 | 97 | 127 | 158 | 188 | 219 | 250 | 280 | 311 | 341
8 8 39 | 67 | 98 | 128 | 159 | 189 | 220 | 251 | 281 | 312 | 342
9 9 40 | 68 | 99 | 129 | 160 | 190 | 221 | 252 | 282 | 313 | 343

10 10 | 41 | 69 | 100 | 130 | 161 | 191 | 222 | 253 | 283 | 314 | 344
11 11 | 42 | 70 | 101 | 131 | 162 | 192 | 223 | 254 | 284 | 315 | 345
12 12 | 43 | 71 | 102 | 132 | 163 | 193 | 224 | 255 | 285 | 316 | 346
13 13 | 44 | 72 | 103 | 133 | 164 | 194 | 225 | 256 | 286 | 317 | 347
14 14 | 45 | 73 | 104 | 134 | 165 | 195 | 226 | 257 | 287 | 318 | 348
15 15 | 46 | 74 | 105 | 135 | 166 | 196 | 227 | 258 | 288 | 319 | 349
16 16 | 47 | 75 | 106 | 136 | 167 | 197 | 228 | 259 | 289 | 320 | 350
17 17 | 48 | 76 | 107 | 137 | 168 | 198 | 229 | 260 | 290 | 321 | 351
18 18 | 49 | 77 | 108 | 138 | 169 | 199 | 230 | 261 | 291 | 322 | 352
19 19 | 50 | 78 | 109 | 139 | 170 | 200 | 231 | 262 | 292 | 323 | 353
20 20 | 51 | 79 | 110 | 140 | 171 | 201 | 232 | 263 | 293 | 324 | 354
21 21 | 52 | 80 | 111 | 141 | 172 | 202 | 233 | 264 | 294 | 325 | 355
22 22 | 53 | 81 | 112 | 142 | 173 | 203 | 234 | 265 | 295 | 326 | 356
23 23 | 54 | 82 | 113 | 143 | 174 | 204 | 235 | 266 | 296 | 327 | 357
24 24 | 55 | 83 | 114 | 144 | 175 | 205 | 236 | 267 | 297 | 328 | 358
25 25 | 56 | 84 | 115 | 145 | 176 | 206 | 237 | 268 | 298 | 329 | 359
26 26 | 57 | 8 | 116 | 146 | 177 | 207 | 238 | 269 | 299 | 330 | 360
27 27 | 58 | 86 | 117 | 147 | 1/8 | 208 | 239 | 270 | 300 | 331 | 361
28 28 | 59 | 87 | 118 | 148 | 1/9 | 209 | 240 | 271 | 301 | 332 | 362
29 29 — 88 | 119 | 149 | 180 | 210 | 241 | 2/2 | 302 | 333 | 363
30 30 — 89 | 120 | 150 | 181 | 211 | 242 | 2/3 | 303 | 334 | 364
31 31 — 90 - | 1581 - | 212 | 243 | - | 304 | - | 365
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Honatok b

3HaYeHHSI MHOKHMKIB HAPOILIEHHS I JMCKOHTYBAHHSA O/Hi€l IPOIIOBOI OAMHMILI 32 CKJIAJHUMU BIICOTKAMH

B.1 — MHOHHKH HapOLIyBaHHs, Ki BUKOPUCTOBYIOTHCS JUIsl pO3PaxXyHKIB MaiOyTHEOI BapTOCTI 3a CKJIaAHUMU BifcoTkamu, (1 + r)"

Yucio BigcorkoBa craska
MepioJIiB 5,00 6,00 7,00 8,00 9,00 10,00 11,00 12,00 13,00 14,00 15,00
1 1,0500000 | 1,060000 | 1,0700000 | 1,0800000 | 1,0900000 | 1,1000000 | 1,1100000 | 1,1200000 | 1,1300000 | 1,1400000 | 1,1500000
2 1,1025000 | 1,236000 | 1,1449000 | 1,1664000 | 1,1881000 | 1,2100000 | 1,2321000 | 1,2544000 | 1,2769000 | 1,2996000 | 1,3225000
3 1,1576250 | 1,191016 | 1,2250430 | 1.2597120 | 1,2950290 | 1,3310000 | 1,3676310 | 1,4049280 | 1,4428970 | 1,4815440 | 1,5208750
4 1,2155063 | 1,2624770 | 1,3107960 | 1,3604890 | 1,4115816 | 1,4641000 | 1,5180704 | 1,5735194 | 1,6304736 | 1,6889602 | 1,7490063
5 1,2762816 | 1,3382256 | 1,4025517 | 1,4693281 | 1,5386240 | 1,6105100 | 1,6850582 | 1,7623417 | 1,8424352 | 1,9254146 | 2,0113572
6 1,3400956 | 1,4185191 | 1,5007304 | 1,5868743 | 1,6771001 | 1,7715610 | 1,8704146 | 1,9738227 | 2,0819518 | 2,1949726 | 2,3130608
7 1,4071004 | 1,5036303 | 1,6057815 | 1 7138'43 | 1,8280391 | 1,9487171 | 2,0761602 | 2,2106814 | 2,3526055 | 2,5022688 | 2,6600199
8 1,4774554 | 1,5938481 | 1,7181862 | 1,8509302 | 1,9925626 | 2,1435888 | 2,3045378 | 2,4759632 | 2,6584442 | 2,8525864 | 3,0590229
9 1,5513282 | 1,6894790 | 1,8384592 | 1,9990046 | 2,1718933 | 2,3579477 | 2,5580369 | 2,7730788 | 3,0040419 | 3,2519485 | 3,5178763
10 1,6288946 | 1,7908477 | 1,9671514 | 2,1589"50 | 2,3673637 | 2,5937425 | 2,8394210 | 3,1058482 | 3,3945674 | 3,7072213 | 4,0455577
11 1,7103394 | 1,8982986 | 2,1048520 | 2,3316390 | 2,5804264 | 2,8531167 | 3,1517573 | 3,4785500 | 3,8358612 | 4,2262323 | 4,6523914
12 1,7958563 | 2,0121965 | 2,2521916 | 2,5181701 | 2,8126648 | 3,1384284 | 3,4984506 | 3,8959760 | 4,3345231 | 4,8179048 | 5,3502501
13 1,8856491 | 2,1329283 | 2,4098450 | 2,7196237 | 3,0658046 | 3,4522712 | 3,8832802 | 4,3634931 | 4,8980111 | 5,4924115 | 6,1527876
14 1,9799316 | 2,2609040 | 2,5785342 | 2 9371936 | 3,3417270 | 3,7974983 | 4,3104410 | 4,8871123 | 55347525 | 6,2613491 | 7,0757058
15 2,0789282 | 2,3965582 | 2,7590315 | 3,1721691 | 3,6424825 | 4,1772482 | 4,7845895 | 5,4735658 | 6,2542704 | 7,1379380 | 8,1370616
16 2,1828746 | 2,5403517 | 2,9521637 | 3,4259426 | 3,9703059 | 4,5949730 | 5,3108943 | 6,1303937 | 7,0673255 | 8,1372493 | 9,3576209
17 2,2920183 | 2,6927728 | 3,1588152 | 3,7000181 | 4,3276334 | 5,0511703 | 5,8950927 | 6,8660409 | 7,9860778 | 9,2764642 | 10,761264
18 2,4066192 | 2,8543392 | 3,3799323 | 3,9960195 | 4,7171204 | 5,5599173 | 6,5435529 | 7,6899658 | 9,0242680 | 10,575169 | 12,375454
19 2,5269502 | 3,0255995 | 3,6165275 | 4,3157011 | 5,1416613 | 6,1159090 | 7,2633437 | 8,6127617 | 10,197423 | 12,055693 | 14,231772
20 2,6532977 | 3,2071355 | 3,8696845 | 4,6609571 | 5,6044108 | 6,7274999 | 8,0623115 | 9,6462931 | 11,523088 | 13,743490 | 16,366537
21 2,7859626 | 3,3995636 | 4,1405624 | 5,0338337 | 6,1088077 | 7,4002499 | 8,9491658 | 10,803848 | 13,021089 | 15,667578 | 18,821518
22 2,9252607 | 3,6035374 | 4,4304017 | 5,4365404 | 6,6586004 | 8,1402749 | 9,9335740 | 12,100310 | 14,713831 | 17,861039 | 21,644746
23 3,0715238 | 3,8197497 | 4,7405299 | 5,8714636 | 7,2578745 | 8,9543024 |11,0262670| 13,552347 | 16,626629 | 20,361585 | 24,891458
24 3,2250999 | 4,0489346 | 5,0723670 | 6,3411807 | 7,9110832 | 9,8497327 |12,2391570| 15,178629 | 18,788091 | 23,212207 | 28,625176
25 3,3863549 | 4,2918707 | 5,4274326 | 6,8484752 | 8,6230807 |10,8347060|13,5854640| 17,000064 | 21,230542 | 26,461916 | 32,918953
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[IponoBxenus noparky b

Yucio BincorkoBa craBka
TepioziB 16,00 17,00 18,00 19,00 20,00 21,00 22,00 23,00 24,00 25,00 26,00
1 1,1600000 | 1,1700000 | 1,1800000 | 1,1900000 | 1,2000000 | 1,2100000 | 1,2200000 | 1,2300000 | 1,2400000 | 1,2500000 | 1,2600000
2 1,3456000 | 1,3689000 | 1,3924000 | 1,4161000 | 1,4400000 | 1,4641000 | 1,4884000 | 1,5129000 | 1,5376000 | 1,5625000 | 1,5876000
3 1,5608960 | 1,6016130 | 1,6430320 | 1,6851590 | 1,7280000 | 1,7715610 | 1,8158480 | 1,8608670 | 1,9066240 | 1,9531250 | 2,0003760
4 1,8106394 | 1,8738872 | 1,9387778 | 2,0053392 | 2,0736000 | 2,1435888 | 2,2153346 | 2,2888664 | 2,3642138 | 2,4414063 | 2,5204738
5 2,1003417 | 2,1924480 | 2 2877578 | 2,3863537 | 2,4883200 | 2,5937425 | 2,7027082 | 2,8153057 | 2,9316251 | 3,0517578 | 3,1757969
6 2,4363963 | 2,5651642 | 2,6995542 | 2,8397609 | 2,9859840 | 3,1384284 | 3,2973040 | 3,4628260 | 3,6352151 | 3,8146973 | 4,0015041
7 2,8262197 | 3,0012421 | 3,1854739 | 3,3793154 | 3,5831808 | 3,7974983 | 4,0227108 | 4,2592760 | 4,5076667 | 4,7683716 | 5,0418952
8 3,2784149 | 3,5114533 | 3,7588592 | 4,0213853 | 4,2998170 | 4,5949730 | 4,9077072 | 5,2389094 | 5,5895067 | 5,9604645 | 6,3527880
9 3,8029613 | 4,1084003 | 4,4354539 | 4,7854486 | 5,1597804 | 55599173 | 5,9874028 | 6,4438586 | 6,9309883 | 7,4505806 | 8,0045128
10 4,4114351 | 4,8068284 | 5,2338356 | 5,6946838 | 6,1917364 | 6,7274999 | 7.3046314 | 7,9259461 | 8,5944255 | 9,3132257 | 10,085686
11 5,1172647 | 5,6239892 | 6,1759260 | 6,7766737 | 7,4300837 | 8,1402749 | 8,9116503 | 9,7489137 | 10,657088 | 11,641532 | 12,707965
12 5,9360270 | 6,5800674 | 7,2875926 | 8,0642417 | 8,9161004 | 9,8497327 | 10,872213 | 11,991164 | 13,214789 | 14,551915 | 16,012035
13 6,8857914 | 7,6986788 | 8,5993593 | 9,5964476 | 10,699321 | 11,918177 | 13,264100 | 14,749132 | 16,386338 | 18,189894 | 20,175165
14 7,9875180 | 9,0074542 | 10,147244 | 11,419773 | 12,839185 | 14,420994 | 16,182202 | 18,141432 | 20,319059 | 22,737368 | 25,420707
15 9,2655209 | 10,538721 | 11,973748 | 13,589530 | 15,407022 | 17,449402 | 19,742287 | 22,313961 | 25,195633 | 28,421709 | 32,030091
16 10,748004 | 12,330304 | 14,129023 | 16,171540 | 18,488426 | 21,113777 | 24,085590 | 27,446172 | 31,242585 | 35,527137 | 40,357915
17 12,467685 | 14,426456 | 16,672247 | 19,244133 | 22,186111 | 25,547670 | 29,384420 | 33,758792 | 38,740806 | 44,408921 | 50,850973
18 14,462514 | 16,878953 | 19,673251 | 22,900518 | 26,623333 | 30,912681 | 35,848992 | 41,523314 | 48,038599 | 55,511151 | 64,072226
19 16,776517 | 19,748375 | 23,214436 | 27,251616 | 31,948000 | 37,404343 | 43,735771 | 51,073676 | 59,567863 | 69,388939 | 80,731005
20 19,460759 | 23,105599 | 27,393035 | 32,429423 | 38,337600 | 45,259256 | 53,357640 | 62,820622 | 73,864150 | 86,736174 | 101,72107
21 22,574481 | 27,033551 | 32,323781 | 38,591014 | 46,005120 | 54,763699 | 65,096321 | 77,269364 | 91,591546 | 108,42022 | 128,16854
22 26,186398 | 31,629255 | 38,142061 | 45,923307 | 55,206144 | 66,264076 | 79,417512 | 95,041318 | 113,57352 | 135,52527 | 161,49236
23 30,376222 | 37,006228 | 45,007632 | 54,648735 | 66,247373 | 80,179532 | 96,889364 | 116,90082 | 140,83116 | 169,40659 | 203,48038
24 35,236417 | 43,297287 | 53,109006 | 65,031994 | 79,496847 | 97,017234 | 118,20502 | 143,78801 | 174,63064 | 211,75824 | 256,38528
25 40,874244 | 50,657826 | 62,668627 | 77,388073 | 95,396217 | 117,39085 | 144,21013 | 195,73746 | 239,46045 | 292,47796 | 356,66717
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[Iponosxkenus nonatky b

B.2 — JIUCKOHTHI MHOKHHKH, IKi BUKOPHCTOBYIOTCS JUISl PO3PAaxXyHKIiB TENEPIIIHLOI BAPTOCTI 3a CKIIaHUMH BigcoTkamu, (1 +r1) "

Yucno BincorkoBa cTaBka
nepioznin 5,00 6,00 7,00 8,00 9,00 10,00 11,00 12,00 13,00 14,00 15,00
1 0,9523810 | 0,9433962 | 0,9345794 | 0,9259259 | 0,9174312 | 0,9090909 | 0,9009009 | 0,8928571 | 0,8849558 | 0,8771930 | 0,8695652
2 0,9070295 | 0,8899964 | 0,8734387 | 0,8573388 | 0,8416800 | 0,8264463 | 0,8116224 | 0,7971939 | 0,7831467 | 0,7694675 | 0,7561437
3 0,8638376 | 0,8396193 | 0,8162979 | 0,7938322 | 0,7721835 | 0,7513148 | 0,7311914 | 0,7117802 | 0,6930502 | 0,6749715 | 0,6575162
4 0,8227025 | 0,7920937 | 0,7628952 | 0,7350299 | 0,7084252 | 0,6830135 | 0,6587310 | 0,6355181 | 0,6133187 | 0,5920803 | 0,5717532
5 0,7835262 | 0,7472582 | 0,7129862 | 0,6805832 | 0,6499314 | 0,6209213 | 0,5934513 | 0,5674269 | 0,5427599 | 0,5193687 | 0,4971767
6 0,7462154 | 0,7049605 | 0,6663422 | 0,6301696 | 0,5962673 | 0,5644739 | 0,5346408 | 0,5066311 | 0,4803185 | 0,4555865 | 0,4323276
7 0,7106813 | 0,6650571 | 0,6227497 | 0,5834904 | 0,5470342 | 0,5131581 | 0,4816584 | 0,4523492 | 0,4250606 | 0,3996373 | 0,3759370
8 0,6768394 | 0,6274124 | 0,5820091 | 0,5402689 | 0,5018663 | 0,4665074 | 0,4339265 | 0,4038832 | 0,3761599 | 0,3505591 | 0,3269018
9 0,6446089 | 0,5918985 | 0,5439337 | 0,5002490 | 0,4604278 | 0,4240976 | 0,3909248 | 0,3606100 | 0,3328848 | 0,3075079 | 0,2842624
10 0,6139133 | 0,5583948 | 0,5083493 | 0,4631935 | 0,4224108 | 0,3855433 | 0,3521845 | 0,3219732 | 0,2945883 | 0,2697438 | 0,2471847
11 0,5846793 | 0,5267875 | 0,4750928 | 0,4288829 | 0,3875329 | 0,3504939 | 0,3172833 | 0,2874761 | 0,2606977 | 0,2366174 | 0,2149432
12 0,5568374 | 0,4969694 | 0,4440120 | 0,3971138 | 0,3555347 | 0,3186308 | 0,2858408 | 0,2566751 | 0,2307059 | 0,2075591 | 0,1869072
13 0,5303214 | 0,4688390 | 0,4149644 | 0,3676979 | 0,3261786 | 0,2896644 | 0,2575143 | 0,2291742 | 0,2041645 | 0,1820694 | 0,1625280
14 0,5050680 | 0,4423010 | 0,3878172 | 0,3404610 | 0,2992465 | 0,2633313 | 0,2319948 | 0,2046198 | 0,1806766 | 0,1597100 | 0,1413287
15 0,4810171 | 0,4172651 | 0,3624460 | 0,3152417 | 0,2745380 | 0,2393920 | 0,2090043 | 0,1826963 | 0,1598908 | 0,1400965 | 0,1228945
16 0,4581115 | 0,3936463 | 0,3387346 | 0,2918905 | 0,2518698 | 0,2176291 | 0,1882922 | 0,1631217 | 0,1414962 | 0,1228917 | 0,1068648
17 0,4362967 | 0,3713644 | 0,3165744 | 0,2702690 | 0,2310732 | 0,1978447 | 0,1696326 | 0,1456443 | 0,1252179 | 0,1077997 | 0,0929259
18 0,4155207 | 0,3503438 | 0,2958639 | 0.2502490 | 0,2119937 | 0,1798588 | 0,1528222 | 0,1300396 | 0,1108123 | 0,0945611 | 0,0808051
19 0,3957340 | 0,3305130 | 0,2765083 | 0,2317121 | 0,1944897 | 0,1635080 | 0,1376776 | 0,1161068 | 0,0980640 | 0,0829484 | 0,0702653
20 0,3768895 | 0,3118047 | 0,2584190 | 0,2145482 | 0,1784309 | 0,1486436 | 0,1240339 | 0,1036668 | 0,0867823 | 0,0727617 | 0,0611003
21 0,3589424 | 0,2941554 | 0,2415131 | 0,1986557 | 0,1636981 | 0,1351306 | 0,1117423 | 0,0925596 | 0,0767985 | 0,0638261 | 0,0531387
22 0,3418499 | 0,2775051 | 0,2257132 | 0,1839405 | 0,1501817 | 0,1228460 | 0,1006687 | 0,0826425 | 0,0679633 | 0,0559878 | 0,0462006
23 0,3255713 | 0,2617973 | 0,2109469 | 0,1703153 | 0,1377814 | 0,1116782 | 0,0906925 | 0,0737880 | 0,0601445 | 0,0491121 | 0,0401744
24 0,3100679 | 0,2469785 | 0,1971466 | 0,1576993 | 0,1264049 | 0,1015256 | 0,0817050 | 0,0658821 | 0,0532252 | 0,0430808 | 0,0349343
25 0,2953028 | 0,2329986 | 0,1842492 | 0,1460179 | 0,1159678 | 0,0922960 | 0,0736081 | 0,0588233 | 0,0471020 | 0,0377902 | 0,0303776




16

[Iponosxkenusa nogatky b

Yucno BincorkoBa cTaBka
nepioznin 16,00 17,00 18,00 19,00 20,00 21,00 22,00 23,00 24,00 25,00 26,00
1 0,8620690 | 0,8547009 | 0,8474576 | 0,8403361 | 0,8333335 | 0,8264463 | 0,8196721 | 0,8130081 | 0,8064516 | 0,8000000 | 0,7936508
2 0,7431629 | 0,7305136 | 0,7181844 | 0,7061648 | 0,6944444 | 0,6830135 | 0,6718624 | 0,6609822 | 0,6503642 | 0,6400000 | 0,6298816
3 0,6406577 | 0,6243706 | 0,6086309 | 0,5934158 | 0,5787037 | 0,5644739 | 0,5507069 | 0,5373839 | 0,5244873 | 0,5120000 | 0,4999060
4 0,5522911 | 0,5336500 | 0,5157889 | 0,4986688 | 0,4822531 | 0,4665074 | 0 1513991 | 0,4368975 | 0,4229736 | 0,4096000 | 0,3967508
5 0,4761130 | 0,4561112 | 0,4371092 | 0,4190494 | 0,4018776 | 0 3855433 | 0,8699993 | 0,3552012 | 0,3411077 | 0,3276800 | 0,3148816
6 0,4104423 | 0,3898386 | 0,3704315 | 0,3521423 | 0,3348980 | 0,3186308 | 0,3032781 | 0,2887815 | 0,2750869 | 0,2621440 | 0,2499060
7 0,3538295 | 0,3331954 | 0,3139250 | 0,2959179 | 0,2790816 | 0,2633313 | 0,2485886 | 0,2347817 | 0,2218443 | 0,2097152 | 0,1983381
8 0,3050255 | 0,2847824 | 0,2660382 | 0,2486705 | 0,2325680 | 0,2176291 | 0,2037611 | 0,1908794 | 0,1789067 | 0,1677722 | 0,1574112
9 0,2629530 | 0,2434037 | 0,2254561 | 0,2089668 | 0,1938067 | 0,1798588 | 0,1670173 | 0,1551865 | 0,1442796 | 0,1342177 | 0,1249295
10 0,2266836 | 0,2080374 | 0,1910645 | 0,1756024 | 0,1615056 | 0,1486436 | 0,1368994 | 0,1261679 | 0,1163545 | 0,1073742 | 0,0991504
11 0,1954169 | 0,1778097 | 0,1619190 | 0,1475650 | 0,1345880 | 0,1228460 | 0,1122127 | 0,1025755 | 0,0938343 | 0,0858993 | 0,0786908
12 0,1684628 | 0,1519741 | 0,1372195 | 0,1240042 | 0,1121567 | 0,1015256 | 0,0919776 | 0,0833947 | 0,0756728 | 0,0687195 | 0,0624530
13 0,1452266 | 0,1298924 | 0,1162877 | 0,1042052 | 0,0934639 | 0,0839055 | 0,0753915 | 0,0678006 | 0,0610264 | 0,0549756 | 0,0495659
14 0,1251953 | 0,1110192 | 0,0985489 | 0,0875674 | 0,0778866 | 0,0693433 | 0,0617963 | 0,0551224 | 0,0492149 | 0,0439805 | 0,0393380
15 0,1079270 | 0,0948882 | 0,0835160 | 0,0735861 | 0,0649055 | 0,0573086 | 0,0206527 | 0,0448150 | 0,0396894 | 0,0351844 | 0,0312206
16 0,0930405 | 0,0811010 | 0,0707763 | 0,0618370 | 0,0540879 | 0,0473624 | 0,0415186 | 0,0364350 | 0,0320076 | 0,0281475 | 0,0247783
17 0,0802074 | 0,0693171 | 0,0599799 | 0,0519639 | 0,0450732 | 0,0391425 | 0,0340316 | 0,0296219 | 0,0258126 | 0,0225180 | 0,0196653
18 0,0691443 | 0,0592454 | 0,0508304 | 0,0436671 | 0,0375610 | 0,0323492 | 0,0278948 | 0,0240829 | 0,0208166 | 0,0180144 | 0,0156074
19 0,0596071 | 0,0506371 | 0,0430766 | 0,0366951 | 0,0313009 | 0,8267349 | 0,0228646 | 0,0195796 | 0,0167876 | 0,0144115 | 0,0123868
20 0,0513855 | 0,0432796 | 0,0365056 | 0,0308362 | 0,0260841 | 0,0220949 | 0,0187415 | 0,0159183 | 0,0135384 | 0,0115292 | 0,0098308
21 0,0442978 | 0,0369911 | 0,0309370 | 0,0259128 | 0,0217367 | 0,0182603 | 0,0153619 | 0,0129417 | 0,0109180 | 0,0092234 | 0,0078022
22 0,0381878 | 0,0316163 | 0,0262178 | 0,0217754 | 0,0181139 | 0,0150911 | 0,0125917 | 0,0105217 | 0,0088049 | 0,0073787 | 0,0061922
23 0,0329205 | 0,0270225 | 0,0222185 | 0,0182987 | 0,0150949 | 0,0124720 | 0,0103211 | 0,0085543 | 0,0071007 | 0,0059030 | 0,0049145
24 0,0283797 | 0,0230961 | 0,0188292 | 0,0153770 | 0,0125791 | 0,0103074 | 0,0084599 | 0,0069547 | 0,0057264 | 0,0047224 | 0,0039004
25 0,0244653 | 0,0197403 | 0,0159569 | 0,0129219 | 0,0104826 | 0,0085186 | 0,0069343 | 0,0056542 | 0,0046180 | 0,0037779 | 0,0030955
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JlomaTox B

3HaYeHHS] MHOKHUKIB HAPOLIEHHS i ITMCKOHTYBAHHS O/IHi€l rPOIOBOI OAMHNMLI aHYITETY 32 CKJIAJAHUMHU BiICOTKAMHU

B.1 — MHOXHHKH HAPOILYBaHHS aHYiTETY, IO BUKOPUCTOBYIOTLCS LIS PO3PaxXyHKIB MalOyTHBOT BapTocTi, Sy =[(1+r)"-1]/r

Yucno BincorkoBa craBka
nepiozis 5,00 6,00 7,00 8,00 9,00 10,00 11,00 12,00 13,00 14,00 15,00
1 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000
2 2,0500000 | 2,0600000 | 2,0700000 | 2,0800000 | 2,0900000 | 2,1000000 | 2,1100000 | 2,1200000 | 2,1300000 | 2,1400000 | 2,1500000
3 3,1525000 | 3,1836000 | 3,2149000 | 3,2464000 | 3,2781000 | 3,3100000 | 3,3421000 | 3,3744000 | 3,4069000 | 3,4396000 | 3,.4725000
4 4,3101250 | 4,3746160 | 4,4399430 | 4,5061120 | 4,5731290 | 4,6410000 | 4,7097310 | 4,7793280 | 4,8497970 | 4,9211440 | 4,9933750
5 5,5256313 | 5,6370930 | 5,7507390 | 5,8666010 | 5,9847106 | 6,1051000 | 6,2278014 | 6,3528474 | 6,4802706 | 6,6101042 | 6,7423813
6 6,8019128 | 6,9753185 | 7,1532907 | 7,3359290 | 7,5233346 | 7,7156100 | 7,9128596 | 8,1151890 | 8,3227058 | 8,5355187 | 8,7537384
7 8,1420085 | 8,3938376 | 8,6540211 | 8,9228034 | 9,2004347 | 9,4871710 | 9,7832741 | 10,089012 | 10,404658 | 10,730491 | 11,066799
8 9,5491089 | 9,8974679 | 10,259803 | 10,636628 | 11,028474 | 11,435888 | 11,859434 | 12,299693 | 12,757263 | 13,232760 | 13,726819
9 11,026564 | 11,491316 | 11,977989 | 12,487558 | 13,021036 | 13,579477 | 14,163972 | 14,775656 | 15,415707 | 16,085347 | 16,785842
10 12,577893 | 13,180795 | 13,816448 | 14,486562 | 15,192930 | 15,937425 | 16,722009 | 17,548735 | 18,419749 | 19,337295 | 20,303718
11 14,206787 | 14,971643 | 15,783599 | 16,645487 | 17,560293 | 18,531167 | 19,561430 | 20,654583 | 21,814317 | 23,044516 | 24,349276
12 15,917127 | 16,869941 | 17,888451 | 18,977126 | 20,140720 | 21,384284 | 22,713187 | 24,133133 | 25,650178 | 27,270749 | 29,001667
13 17,712983 | 18,882138 | 20,140643 | 21,495297 | 22,953385 | 24,522712 | 26,211638 | 28,029109 | 29,984701 | 32,088654 | 34,351917
14 19,598632 | 21,015066 | 22,550488 | 24,214920 | 26,019189 | 27,974983 | 30.094918 | 32,392602 | 34,882712 | 37,581065 | 40,504705
15 21,578564 | 23,275970 | 25,129022 | 27,152114 | 29,360916 | 31,772482 | 34,405359 | 37,279715 | 40,417464 | 43,842414 | 47,580411
16 23,657492 | 25,672528 | 27,888054 | 30,324283 | 33,003399 | 35,949730 | 39,189948 | 42,753280 | 46,671735 | 50,980352 | 55,717472
17 25,840366 | 28,212880 | 30,840217 | 33,750226 | 36,973705 | 40,544703 | 44,500843 | 48,883674 | 53,739060 | 59,117601 | 65,075093
18 28,132385 | 30,905653 | 33,999033 | 37,450244 | 41,301338 | 45,599173 | 50,395936 | 55,749715 | 61,725138 | 68,394066 | 75,836357
19 30,539004 | 33,759992 | 37,378965 | 41,446263 | 46,018458 | 51,159090 | 56,939488 | 63,439681 | 70,749406 | 78,969235 | 88,211811
20 33,065954 | 36,785591 | 40,995492 | 45,761964 | 51,160120 | 57,274999 | 64,202832 | 72,052442 | 80,946829 | 91,024928 | 102,44358
21 35,719252 | 39,992727 | 44,865177 | 50,422921 | 56,764530 | 64,002499 | 72,265144 | 81,698736 | 92,469917 | 104,76842 | 118,81012
22 38,505214 | 43,392290 | 49,005739 | 55,456755 | 62,873338 | 71,402749 | 81,214309 | 92,502584 | 105,49101 | 120,43600 | 137,63164
23 41,430475 | 46,995828 | 53,436141 | 60,893296 | 69,531939 | 79,543024 | 91,147884 | 104,60289 | 120,20484 | 138,29704 | 159,27638
24 44,501999 | 50,815577 | 58,176671 | 66,764759 | 76,789813 | 88,497327 | 102,17415 | 118,15524 | 136,83147 | 158,65862 | 184,16784
25 47,727099 | 54,864512 | 63,249038 | 73,105940 | 84,700896 | 98,347059 | 114,41331 | 133,33387 | 155,61956 | 181,87083 | 212,79302
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[Iponosxkenusa nogatky B

Yucio BincorkoBa craBka
Tepiozin 16,00 17,00 18,00 19,00 20,00 21,00 22,00 23,00 24,00 25,00 26,00
1 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000 | 1,0000000
2 2,1600000 | 2,1700000 | 2,1800000 | 2,1900000 | 2,2000000 | 2,2100000 | 2,2200000 | 2,2300000 | 2,2400000 | 2,2500000 | 2,2600000
3 3,5056000 | 3,5389000 | 3,5724000 | 3,6061000 | 3,6400000 | 3,6741000 | 3,7084000 | 3,7429000 | 3,7776000 | 3,8125000 | 3,8476000
4 5,0664960 | 5,1405130 | 5,2154320 | 5,2912590 | 5,3680000 | 5,4456610 | 5,5242480 | 5,6037670 | 5,6842240 | 5,7656250 | 5,8479760
5 6,8771354 | 7,0144002 | 7,1542098 | 7,2965982 | 7,4416000 | 7,5892498 | 7,7395826 | 7,8926334 | 8,0484378 | 8,2070313 | 8,3684498
6 8,9774770 | 9,2068482 | 9,4419675 | 9,6829519 | 9,9299200 | 10,182992 | 10,442291 | 10,707939 | 10,980063 | 11,258789 | 11,544247
7 11,413873 | 11,772012 | 12,141522 | 12,522713 | 12,915904 | 13,321421 | 13,739595 | 14,170765 | 14,615278 | 15,073486 | 15,545751
8 14,240093 | 14,773255 | 15,326996 | 15,902028 | 16,499085 | 17,118919 | 17,762306 | 18,430041 | 19,122945 | 19,841858 | 20,587646
9 17,518508 | 18,284708 | 19,085855 | 19,923413 | 20,798902 | 21,713892 | 22,670013 | 23,668950 | 24,712451 | 25,802322 | 26,940434
10 21,321469 | 22,393108 | 23,521309 | 24,708862 | 25,958682 | 27,273809 | 28,657416 | 30,112809 | 31,643440 | 33,252903 | 34,944947
11 25,732904 | 27,199937 | 28,755144 | 30,403546 | 32,150419 | 34,001309 | 35,962047 | 38,038755 | 40,237865 | 42,566129 | 45,030633
12 30,850169 | 32,823926 | 34,931070 | 37,180220 | 39,580502 | 42,141584 | 44,873697 | 47,787669 | 50,894953 | 54,207661 | 57,738598
13 36,786196 | 39,403993 | 42,218663 | 45,244461 | 48,496603 | 51,991317 | 55,745911 | 59,778833 | 64,109741 | 68,759576 | 73,750633
14 43,671987 | 47,102672 | 50,818022 | 54,840909 | 59,195923 | 63,909493 | 69,010011 | 74,527964 | 80,496079 | 86,949470 | 93,925798
15 51,659505 | 56,110126 | 60,965266 | 66,260682 | 72,035108 | 78,330487 | 85,192213 | 92,669396 | 100,81514 | 109,68684 | 119,34651
16 60,925026 | 66,648848 | 72,939014 | 79,850211 | 87,442129 | 95,779889 | 104,93450 | 114,98336 | 126,01077 | 138,10855 | 151,37660
17 71,673030 | 78,979152 | 87,068036 | 96,021751 | 105,93056 | 116,89367 | 129,02009 | 142,42953 | 157,25336 | 173,63568 | 191,73451
18 84,140715 | 93,405608 | 103,74028 | 115,26588 | 128,11667 | 142,44134 | 158,40451 | 176,18832 | 195,99416 | 218,04460 | 242,58548
19 98,603230 | 110,28456 | 123,41353 | 138,16640 | 154,74000 | 173,35402 | 194,25350 | 217,71163 | 244,03276 | 273,55576 | 306,65771
20 115,37975 | 130,03294 | 146,62797 | 165,41802 | 186,68800 | 210,75836 | 237,98927 | 268,78531 | 303,60062 | 342.94470 | 387,38872
21 134,84051 | 153,13854 | 174,02100 | 197,84744 | 225,02560 | 256,01762 | 291,34691 | 331,60593 | 377,46477 | 429,68087 | 489,10978
22 157,41499 | 180,17209 | 206,34479 | 236,43846 | 271,03072 | 310,78131 | 356,44323 | 408,87530 | 469,05632 | 538,10109 | 617,27832
23 183,60138 | 211,80134 | 244,48685 | 282,36176 | 326,23686 | 377,04539 | 435,86075 | 503,91662 | 582,62984 | 673,62636 | 778,77069
24 213,97761 | 248,80757 | 289,49448 | 337,01050 | 392,48424 | 457,22492 | 532,75011 | 620,81744 | 723,46100 | 843,03295 | 982,25107
25 249,21402 | 292,10486 | 342,60349 | 402,04249 | 471,98108 | 554,24216 | 650,95513 | 764,60545 | 898,09164 | 1054,7912 | 1238,6363
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[Iponosxkenus noparky B

B.2 — JINCKOHTHI MHOKHUKM aHYiTETy, 0 BAKOPUCTOBYIOThCS I/ PO3PAXyHKIB Tenepimuboi Baprocti, A, =[(1—(1+r)"|/r

Yucio BincorkoBa craBka
Tepionin 5,00 6,00 7,00 8,00 9,00 10,00 11,00 12,00 13,00 14,00 15,00
1 0,9523810 | 0,9433962 | 0,9345794 | 0 9959259 | 0,9174312 | 0,9090909 | 0,9009009 | 0,8928571 | 0,8849558 | 0,8771930 | 0,8695652
2 1,8594104 | 1,8333927 | 1,8080182 | 1,7832647 | 1,7591112 | 1,7355372 | 1,7125233 | 1,6900510 | 1,6681024 | 1,6466605 | 1,6257089
3 2,7232480 | 2,6730119 | 2,6243160 | 2,5770970 | 2,5312947 | 2,4868520 | 2,4437147 | 2,4018313 | 2,3611526 | 2,3216320 | 2,2832251
4 3,5459505 | 3,4651056 | 3,3872113 | 3,3121268 | 3,2397199 | 3,1698654 | 3,1024457 | 3,0373493 | 2,9744713 | 2,9137123 | 2,8549784
5 4,3294767 | 4,2123638 | 4,1001974 | 3,9927100 | 3,8896513 | 3,7907868 | 3,6958970 | 3,6047762 | 3,5172313 | 3,4330810 | 3,3521551
6 5,0756921 | 4,9173243 | 4,7665397 | 4,6228797 | 4,4859186 | 4,3552607 | 4.2305379 | 4,1114073 | 3,9975498 | 3,8886675 | 3,7844827
7 5,7863734 | 55823814 | 5,3892894 | 5,2063701 | 5,0329528 | 4,8684188 | 4,7121963 | 4,5637565 | 4,4226104 | 4,2883048 | 4,1604197
8 6,4632128 | 6,2097938 | 5,9712985 | 5,7466389 | 55348191 | 5,3349262 | 5,1461228 | 4,9676398 | 4,7987703 | 4,6388639 | 4,4873215
9 7,1078217 | 6,8016923 | 6,5152322 | 6,2468879 | 5,9952469 | 5,7590238 | 5,5370475 | 5,3282498 | 5,1316551 | 4,9463718 | 4,7715839
10 7,7217349 | 7,3600871 | 7,0235815 | 6,7100814 | 6,4176577 | 6,1445671 | 5,8892320 | 5,6502230 | 5,4262435 | 5,2161156 | 5,0187686
11 8,3064142 | 7,8868746 | 7,4986743 | 7,1389643 | 6,8051906 | 6,4950610 | 6,2065153 | 5,9376991 | 5,6869411 | 5,4527330 | 5,2337118
12 8,8632516 | 8,3838439 | 7,9426863 | 7,5360780 | 7,1607253 | 6,8136918 | 6,4923561 | 6, 1943742 | 5,9176470 | 5,6602921 | 5,4206190
13 9,3935730 | 8,8526830 | 8,3576507 | 7,9037759 | 7,4869039 | 7,1033562 | 6,7498704 | 6,4235484 | 6,1218115 | 5,8423615 | 5,5831470
14 9,8986409 | 9,2949839 | 8,7454680 | 8,2442370 | 7,7861504 | 7,3666875 | 6,9818652 | 6,6281682 | 6,3024881 | 6,0020715 | 5,7244756
15 10,379658 | 9,7122490 | 9,1079140 | 8,5594787 | 8,0606884 | 7,6060795 | 7,1908696 | 6,8108645 | 6,4623788 | 6,1421680 | 5,8473701
16 10,837770 | 10,105895 | 9,4466486 | 8,8513692 | 8,3125582 | 7,8237086 | 7,3791618 | 6,9739862 | 6,6038751 | 6,2650596 | 5,9542349
17 11,274066 | 10,477254 | 9,7632230 | 9,1216381 | 8,5436314 | 8,0215533 | 7,5487944 | 7,1196305 | 6,7290930 | 6,3728593 | 6,0471608
18 11,689587 | 10,827604 | 10,059087 | 9,3718871 | 8,7556251 | 8,2014121 | 7,7016166 | 7,2496701 | 6,8399053 | 6,4674205 | 6,1279659
19 12,085321 | 11,158117 | 10,335595 | 9,6035992 | 8,9501148 | 8,3649201 | 7,8392942 | 7,3657769 | 6,9379693 | 6,5503688 | 6,1982312
20 12,462210 | 11,469921 | 10,594014 | 9,8181474 | 9,1285457 | 8,5135637 | 7,9633281 | 7,4694436 | 7,0247516 | 6,6231306 | 6,2593315
21 12,821153 | 11,764077 | 10,835527 | 10,016803 | 9,2922437 | 8,6486943 | 8.0750704 | 7,5620032 | 7,1015501 | 6,6869566 | 6,3124622
22 13,163003 | 12,041582 | 11,061241 | 10,200744 | 9,4424254 | 8,7715403 | 8,1757391 | 7,6446457 | 7,1695133 | 6,7429444 | 6,3586627
23 13,488574 | 12,303379 | 11,272187 | 10,371059 | 9,5802068 | 8,8832184 | 8,2664316 | 7,7184337 | 7,2296578 | 6,7920565 | 6,3988372
24 13,798642 | 12,550358 | 11,469334 | 10,528758 | 9,7066118 | 8,9847440 | 8,3481366 | 7,7843158 | 7,2828830 | 6,8351373 | 6,4337714
25 14,093945 | 12,783356 | 11,653583 | 10,674776 | 9,8225796 | 9,0770400 | 8,4217447 | 7,8431391 | 7,3299850 | 6,8729274 | 6,4641491
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[Iponosxkenusa nogatky B

Yucio BincorkoBa craBka
Tepiozin 16,00 17,00 18,00 19,00 20,00 21,00 22,00 23,00 24,00 25,00 26,00
1 0,8620690 | 0,8547009 | 0,8474576 | 0,8403361 | 0,8333333 | 0,8264463 | 0,8196721 | 0,8130081 | 0,8064516 | 0,8000000 | 0,7936508
2 1,6052319 | 1,5852144 | 1,5656421 | 1,5465010 | 1,5277778 | 1,5094597 | 1,4915345 | 1,4739903 | 1,4568158 | 1,4400000 | 1,4235324
3 2,2458895 | 2,2095850 | 2,1742729 | 2,1399168 | 2,1064815 | 2,0739337 | 2,0422414 | 2,0113743 | 1,9813031 | 1,9520000 | 1,9234384
4 2,7981806 | 2,7432350 | 2,6900618 | 2,6385855 | 2,5887346 | 2,5404410 | 2,4936405 | 2,4482718 | 2,4042767 | 2,3616000 | 2,3201892
5 3,2742937 | 3,1993462 | 3,1271710 | 3,0576349 | 2,9906121 | 2,9259843 | 2,8636398 | 2,8034730 | 2,7453844 | 2,6892800 | 2,6350708
6 3,6847359 | 3,5891848 | 3,4976026 | 3,4097772 | 3,3255101 | 3,2446152 | 3,1669178 | 3,0922545 | 3,0204713 | 2,9514240 | 2,8849768
7 4,0385654 | 3,9223801 | 3,8115276 | 3,7056951 | 3,6045918 | 3,5079464 | 3,4155064 | 3,3270361 | 3,2423156 | 3,1611392 | 3,0833149
8 4,3435903 | 4,2071625 | 4,0775658 | 3,9543657 | 3,8371598 | 3,7255755 | 3,6192676 | 3,5179156 | 3,4212222 | 3,3289114 | 3,2407261
9 4,6065439 | 4,4505662 | 4,3030218 | 4,1633325 | 4,0309665 | 3,9054343 | 3,7862849 | 3,6731021 | 3,5655018 | 3,4631291 | 3,3656557
10 4,8332275 | 4,6586036 | 4,4940863 | 4,3389349 | 4,1924721 | 4,0540780 | 3,9231843 | 3,7992700 | 3,6818563 | 3,5705033 | 3,4648061
11 5,0286444 | 4,8364134 | 4,6560053 | 4,4864999 | 4,3270601 | 4,1769239 | 4,0353970 | 3,9018455 | 3,7756906 | 3,6564026 | 3,5434969
12 5,1971072 | 4,9883875 | 4,7932249 | 4,6105041 | 4,4392167 | 4,2784495 | 4,1273746 | 3 9852403 | 3,8513634 | 3,7251221 | 3,6059499
13 5,3423338 | 5,1182799 | 4,9095126 | 4,7147093 | 4,5326806 | 4,3623550 | 4,2027661 | 4,0530409 | 3,9123898 | 3,7800977 | 3,6555158
14 5,4675291 | 5,2292991 | 5,0080615 | 4,8022768 | 4,6105672 | 4,4316983 | 4,2645623 | 4,1081633 | 3,9616047 | 3,8240781 | 3,6948538
15 5,5754562 | 5,3241872 | 5,0915776 | 4,8758628 | 4,6754726 | 4,4890069 | 4,3152150 | 4,1529783 | 4,0012941 | 3,8592625 | 3,7260745
16 5,6684967 | 5,4052882 | 5,1623539 | 4,9376998 | 4,7295605 | 4,5363693 | 4,3567336 | 4,1894132 | 4,0333017 | 3,8874100 | 3,7508527
17 5,7487040 | 5,4746053 | 5 2223338 | 4,9896637 | 4,7746338 | 4,5755118 | 4,3907653 | 4,2190352 | 4,0591143 | 39099280 | 3,7705180
18 5,8178483 | 5,5338507 | 5,2731642 | 5,0333309 | 4,8121948 | 4,6078610 | 4,4186601 | 4,2431180 | 4,0799309 | 3,9279424 | 3,7861254
19 5,8774554 | 5,5844878 | 5,3162409 | 5,0700259 | 4,8434957 | 4,6345959 | 4,4415246 | 4,2626976 | 4,0967184 | 3,9423539 | 3,7985123
20 5,9288409 | 5,6277673 | 5,3527465 | 5,1008621 | 4,8695797 | 4,6566908 | 4,4602661 | 4,2786159 | 4,1102568 | 3,9538831 | 3,8083431
21 5,9731387 | 5,6647584 | 5,3836835 | 5,1267749 | 4,8913164 | 4,6749511 | 4,4756279 | 4,2915577 | 4,1211748 | 3,9631065 | 3,8161453
22 6,0113265 | 5,6963747 | 5,4099012 | 5,1485503 | 4,9094304 | 4,6900422 | 4,4882196 | 4,3020794 | 4,1299797 | 3,9704852 | 3,8223375
23 6,0442470 | 5,7233972 | 5,4321197 | 5,1668490 | 4,9245253 | 4,7025142 | 4,4985407 | 4,3106337 | 4,1370804 | 3,9763882 | 3,8272520
24 6,0726267 | 5,7464933 | 5,4509489 | 5,1822261 | 4,9371044 | 4,7128217 | 4,5070006 | 4,3175883 | 4,1428068 | 3,9811105 | 3,8311524
25 6,0970920 | 5,7662336 | 5,4669058 | 5,1951480 | 4,9475870 | 4,7213402 | 4,5139349 | 4,3232425 | 4,1474248 | 3,9848884 | 3,8342479
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