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BCTYII

[HBecTUIIHHUIA MEHEIKMEHT — TMPOIeC VyIOpaBIiHHS BCiMa acCIEKTaMH
IHBECTHIIIHHOI  AISUIBHOCTI  MmigmpueMcTBa. [Oj0OBHa MeTa  1HBECTHIIHHOIO
MEHEDKMEHTY — 3a0e31meueHHs HalOo11bI €()eKTUBHUX IIISAX1B 31HCHEHHS pealbHUX
1HBECTHILIH.

MeToauuHi BKa3iBKM MpPHU3HAYEHI AJS MPAKTUYHUX 1 CEMIHAPCBKUX 3aHATH Y
CTYACHTCHKUX Ipymnax IiJ KepiBHUIITBOM BHKIaa4a. OKpeMi 3aBJAaHHA 32 BKa31BKOIO
BUKJIaJladya CTYACHTH MOXXYTh BUKOHYBAaTH T1103a HAaBYAJILHOIO AayJUTOPIEI0 3
HACTYIHOIO MIEPEBIPKOI0 MPABMIIHLHOCTI PO3B’I3aHHS 33/1a4 Ha MPAKTUYHUX 3aHATTSIX.

JIyist mepeBipkd 3HAHb CTYJEHTIB 3 TEOPETUYHHUX MIATOTOBJICHI 3aBIAaHHS IS
MIPOTrPaMHOTO KOHTPOJIIO (TECTH), 3aMMTAHHS JUIsl CAMOIEPEBIPKA 3HAHb, 4 TAKOX
3alUTaHHS JIJI1 KOHTPOJIBHUX POOIT.

[Tpuknagai TeMu Kypcy HaBeJeHI Y BUTJIAII PO3PaXyHKOBHUX 3aB/IaHb. 3aBJaHHS
CKJIaJICHI TakK, 00 JaTh CTyJAeHTaM MOXJIMBICTh TJIMOOKO BHBYUTH TEOPETHUKO-
METOJIOJIOTIYHI Ta COIliaJbHO-CKOHOMIYHI TUTAHHS 1HBECTYBaHHSI, HABUUTH METOAaM
(Gh1HaHCOBUX PO3PAXYHKIB IHBECTULIIMHUX MPOTPaM 1 MPOEKTIB, aHaJI3y €PEeKTUBHOCTI
IHBECTHUIIIHHOT JISUTbHOCTI.

Jnst  3abe3nedyeHHs  opradizamii  1HIWMBIAyaldbHOI  pOOOTH  HABOJUTHCS
pEeKOMEHJOBaHA TeMmaTuka pedepaTiB sl X MIATOTOBKA Ta JAUCKYCIMHOTO
OOrOBOpPEHHS CTYI€HTAMH.

3a CBOIM 3MICTOM, CTPYKTYpOIO 1 HalIOBHEHHSIM AUCHUILTIHA «[HBecTHLiHHUIH
MEHEI:KMEHT» € KOMIUICKCHOI0, 1HTEPaKTUBHOIO, TOOTO 00’€qHYyE B €AUHE IIiJie
TEOPETUYHI 3HAHHS Ta MPUKIAJHI HABUYKU CTYACHTIB, HA0yTI IPH BUBUEHHI HU3KH
IHIMX (paxoBUX JUCHUIUIIH cnenianbHicTio 072 «®iHaHcHu, OaHKIBCbKA CIipaBa Ta
CTpaxyBaHHS».

1. MeTa Ta 3aBaaHHA HABYAJBLHOI AUCHHUILIIHA

1.1. MeTo0 BHKJAJAaHHA HABYAJLHOI aUCHUILIIHM «IHBecTHHIMHMIA
MeHeIKMEeHT» € (OPMYBAaHHS y CTYACHTIB Cy4aCHOTO €KOHOMIYHOTO MHUCJICHHS Ta
CUCTEMHU CIHEIiaIbHUX 3HaHb Yy Tally3l YOpPaBIIHHS 1HBECTULIMHOI MIiSUIBHICTIO
MIJMPUEMCTB, BIAMOBIAHUX KOMIICTEHIIIM HAa OCHOBI 3aCBOEHHS OCHOBHHX
TEOPETUYHUX TIOJIOKEHD Ta ONTAaHYBaHHS HEOOX1THUMHU NMPAKTUYHUMHU HaBHYKaAMH, 110
JTIO3BOJIAIOTh €PEKTUBHO 3/1HCHIOBATH IO JISUIBHICTD Ha MiAMPUEMCTBRI.

1.2. OcHOBHUMH 3aBJAaHHSIMH BHUBYEHHS JUCHHUILIIHM «IHBecTHIiHHMHI
MEHE/IKMEHT» €. 03HAMOMHUTH CTYJICHTIB 13 CYTHICTIO Ta TCOPETUUYHHUMH 3acCaJlaMU
IHBECTULIIMHOI  JISJBHOCTI; HABYMTH MPABWIBHO 3aCTOCOBYBAaTH METOJMYHUMN
1HBECTULIIMHUI 1HCTpYMEHTapiii; chopMyBaTH TEOPETUUHY Ta METOJOJIOTIYHY 0asy,
HEOOX1IHY JUIsl TOJAJBIIOrO OBOJIOJIIHHS TMPAKTUKOK (DIHAHCOBOTO, PEATBHOTO,
IHHOBAIIIMHOTO Ta 1HO3EMHOTO 1HBECTYBaHHS, BUPOOWUTH YMIHHS OTMPAIFOBATH Ta
aHaI3yBaTH JIOIIJIBHICT  peaji3aimii IHBECTHIIWHUX TIPOCKTIB B  YMOBax
HEBU3HAYCHOCTI, TPABWJIHHO BWU3HAYaTH MeToau (iHAHCYBAHHS 1HBECTHIIHOI
JUSTTEHOCTI Ta HAMPSMKU JIEPKABHOTO PETYIIOBAHHS 1IHBECTUIIHHOT TISUTHHOCTI.

1.3. 3rigzHo 3 BHUMOramMm OCBITHBO-PO(eciiiHOI NporpamMm CTYAEHT
0BO0JIOIBA€ TAKHMH KOMIIETEHTHOCTSIMH::



1. 3acanvnonpeomemnui.
Busuaru:

METOAWYHI MIAXOOA JO: OCJIHDKEHHS 30BHINIHBOTO 1HBECTUIIIHOIO
CepeIOBHIIA Ta MPOTHO3YBAHHS KOH'IOHKTYPH 1HBECTHIIIHOI A1SUTBHOCTI;

pPO3pPOOKHM CTpaTEriYHUX HAMPSMKIB 1HBECTHUIIHHOT TiSTILHOCTI CyO0'ekTa
1 IITPUEMHUIITBA,;

po3poOku  cTparterii (opMyBaHHS IHBECTHULIMHUX pecypciB  cy0'ekrta
IHBECTHUIIIHHOI JISJIbHOCTI;

[lykaTu:

1 OIIIHIOBATH I1HBECTHUIIMHY KOPHUCTh PEAJbHUX IMPOEKTIB 1 BHUOIp 3 HHX
Hale(peKTUBHIIINX;

OITIHIOBATH 1HBECTHIIIHHI SKOCTI (hIHAHCOBUX IHCTPYMEHTIB 1 BUOIp 3 HHX
Halie(peKTUBHIIINX;

ONTUMAJIbHUM 1HBECTULIIMHUIA MOPTQETh 32 KPUTEPISIMU JOX1THOCT1, pUZHKY Ta
JIKBIJIHOCTI;
Hymaru:
OpraHi30BYBAaTH MOHITOPHUHI 1HBECTHLIITHUX MPOrpam 1 IPOEKTIB;
KPUTHUYHO CTAaBUTHCH JI0 MOTOYHOTO MJIaHYBaHHA Ta OTMIEPATUBHOTO YIPABIIIHHS
peani3aliero OKpEMUX IPOrpam 1 MPOEKTIB;
HaJ| MiATOTOBKOIO PIIIEHb MPO CBOEYACHUM BUXIJl 3 HEE(DEKTUBHUX MPOEKTIB
(mpoaaxk OKpeMux (PiHaHCOBUX IHCTPYMEHTIB).
II. ®axosi:
CniBpoOiTHUYATH:
3 1HIIMMU YYaCHUKAaMU I1HBECTUIIMHOTO PUHKY BIJHOCHO (OPMYIIFOBAHHS
iJIel IHBECTUILIMHOT TIsUThHOCTI MIAMPHUEMCTBA;
dbopMyBaTH CHCTEMY OpTraHi3aliifHOro Ta 1H(POPMAIIMHOTO 3a0e3NeueHHs
IHBECTHIIIITHOTO MEHEIPKMEHTY Ha MiANPUEMCTBI;
MIPOBOJAMTH 1HBECTHUIIIMHUM aHaI3 Ta IJIaHYBaHHS 1HBECTHUIIIMHOL TISUTBHOCTI;
3a0e3neuyBaTi KOHTPOJIb 32 OCHOBHMMH (hOpMamMH 1HBECTHIIIITHOI AiSITIbHOCTI
MIINPUEMCTBA;
3aCTOCOBYBATH OCHOBHI METOJY MPOTHO3YBaHHS 1HBECTULIITHOTO PUHKY;
[Tpuitmatucs 3a cripaBy:
po3po0asiTH  Ol3HEC-IJIaHW  peajbHUX  IHBECTHULIM  OOIpyHTYBaHHS
1HBECTULIIMHOI TpOrpamu;
3MIACHIOBATH OLIHKY (DIHAHCOBMX 1HBECTULIA 1HBECTULIMHUN MOPTQENb
MIPUEMCTBA,;
MPOBOJUTH OIIIHKY 1HBECTUIIMHUX PHU3HKIB, OOIPYHTOBYBATH METOIU iX
MIHIMI3aLii;
AJlanTtyBaTUCh:
YMITH BHUKOPHUCTOBYBAaTH HOBI TeXHOJOTli 1H(oOpmMalii Ta KOMYyHIKalii Ha
(1HaHCOBOMY PUHKY;
JOBOJAUTH THYYKICTh Ta aJanTHUBHICTH BIJAMOBIAHO 10 3O0BHINIHIX 3MIH 3a
JIOTIOMOT'010 OIEPaTUBHUX 3MIH Yy (PIHAHCOBI pOOOTI Ta IHBECTULIIMHUX TPEH/IIB;
YMITH 3HaXOJUTH HOBI IHBECTHI[IMHI PIIIEHHS Ta aJaNTyBaTH iX y MPAKTUKY.
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Ha BuBueHHs HaBuaipbHOI AUCHUIUTIHM «IHBeCTHLIMHMHA MeEHEIKMEHT»
BiBoauThCs 120 roaus, 4 kpenutu €EKTC.

1. TEMATUYHUM IUIAH
BHUBYCHHS TUCHUILTIHY «|HBeCTHIIMHUNA MEeHEeIKMEeHT))

Kpeanr 1. IHBECTHILII TA IHBECTULIAHA TISITbHICTD

Tema 1.1. CyTHicTb, MeTa Ta QYHKIIT IHBECTUIITHOTO MEHEKMEHTY

Tema 1.2. MeTtoaoioriuH1 3acaay Ta METOJAWMYHHUMN 1HCTPYMEHTApid 1HBECTHUIIIHHOTO
MEHEKMCHTY

Tema 1.3. Omigka Ta IPOrHO3yBaHHS PO3BUTKY IHBECTHUIIIMHOTO PUHKY

Kpenut 2. PEOOPMYBAHHS IHBECTUIIHHUX PECYPCIB
INIAITPUEMCTBA

Tema 2.1. [uBecTuIiliHA cTpaTeris MiATPUEMCTBA
Tema 2.2. TTonitTuka popMyBaHHs IHBECTHLIIMHUAX PECypCiB MIAIPUEMCTBA

Kpeaur 3. YIIPABJIHHS IHBECTUIIMHOIO AISAJIBHICTI

Tema 3.1. YnpaBniHHS pealbHUMU 1HBECTULIISIMHU M1 ANIPUEMCTBA
Tema 3.2. [IpaBusia npuHATTS 1HBECTULIIMHUX PIIICHD
Tema 3.3. ®opmyBaHHS MpOrpaMu pealbHUX IHBECTHUIIIN TAPUEMCTBA

Kpenut 4. YIIPABJIHHSA IHHOBAIIMHOIO JISVIBHICTIO
HIAITPUEMCTBA

Tema 4.4. Oco0GaMBOCTI yIpaBiiHHS IHHOBALIHHUMY 1HBECTULIISIMU T1ANPUEMCTBA
Tema 4.5. YnpaninHs (piHAaHCOBUMH 1HBECTULIISIMU IM1ANPUEMCTBA
Tema 4.6. Yrpasniaas noptdenem ¢piHaHCOBUX 1HBECTHIIIH MiIMTPHEMCTBA



KPEJMT 1. IHNBECTULIT TA
IHBECTULIAHA JISUILHICTD

IIpakTuyne 3ansarTsa Ne 1

Tema 1.1. CyTHicTb, MeTa Ta QyHKUII IHBECTHLIHOT0 MEHEIKMEHTY
Mema npaxmuuno2o 3aHAMMA. O3HAUOMUMUCA I3 NOHAMMAM IHEeCmuyiu ma
iHBeCMUYIUHOI OIsIbHOCMI NIONPUEMCMEA,; PO3KPUMU CYMHICMb [HBECMUYIIHO20
MEHEeOHCMEHM).
llumanns ona 0b62oeopenns:

1. [ToHATTS 1HBECTHIIIM Ta IHBECTUIIIMHOL TIsUTBHOCTI MiIPHUEMCTBA.
2. Kiacudikariist iHBeCTHIIIH TIPUEMCTRA.
3. [TOHATTS 1HBECTHIIIHHOTO MEHEHKMEHTY.

[lutanadg U1g cCaMOCTIHHOTO ONPAIIOBAHHS

1. CyyacHi (HopMU AEp’KaBHOTO PETYIIOBaHHS 1HBECTUIIMHOI IISJIBHOCTI
MIJINPUEMCTB B YKpaiHi.

2. Cy0'exTn 1HBECTYBaHHSI, iX OCHOBHI THIIH.

3. OcHOBHI (hyHKIII1 IHBECTULIHHOTO MEHEKMEHTY.

IIpakTHy4Hi 3aBIaHHA:

3aBnanHg 1.1.

Tosacuimv, yu npasuibHi MaxKi MEepPOIHCeHHs:

- IuBecTuiii — 1me BCli BUAM MaMHOBHUX 1 IHTEJIEKTyaJbHUX IIHHOCTEH, IO
BKJIQJAIOThCS B 00’ €KTH IMANMPUEMHHUIILKOT M 1HITUX BUIIB JISUIBHOCTI, B PE3yJIbTaTi
SKO1 CTBOPIOETHCS MPUOYTOK (JIOXOM) YU JOCATAETHCS COIIATBHUIN €EKT.

- @DiHaHCOBI 1HBECTHIlNli — 116 BHJATKM Ha CTBOPEHHS, PO3IIUPEHHS,
PEKOHCTPYKIIII0O ¥ TEeXHIYHE Mepeo30pOEHHSI OCHOBHOIO KamiTaly, Ha MNpUI0aHHS
HEMaTeplalbHUX AKTUBIB, @ TAKOX Ha MOB’s13aHl 3 LIUM 3MIHH PO3MIpPY 1 CTPYKTYpHU
00OpOTHOTO KamiTamy.

- IuBecTuIli 3 €KOHOMIYHOT TOUYKHU 30pY — 1€ BCl BUJU aKTUBIB, BKIAJACHUX Y
rOCMHOJIAPChKY MiSUTBHICTD JIJ1s1 OACPKAHHS JOXOY.

- PeanpHi 1HBecTHMLIi — 1€ BKJIAJE€HHAd KOWTIB Yy Pi3HI (HIHAHCOBI
1HCTPYMEHTHU.

- (DiHaHCOBI 1HBECTHUIli — II¢ BKJIQJCHHS KOIITIB Y peajgbHI aKTUBH — 5K
MaTepianbHi, TaK 1 HeMaTepiaJibHi.

- IeBecTHIIHUN PUHOK MpeACcTaBisie co000 cepy MPOsiBY 1HBECTHUIIIIHUX
HaMIpiB 1 BIIHOCHH 3 IPUBOAY 3MIHU (hOPMH 1 OOCSTIB KaImiTamy.

- CximamoBuMu pPUHKY pealbHUX aKTHBIB €: HEPYXOMICTh, JUISHKU T
3a0y0BY (IMOTEUHUI PUHOK); YCTaTKyBaHHs, Oy/IBEeJIbHI MaTepiaiu, JOCTITHUIIBKI,
KOHCTPYKTOPCBHKi, OyiBeNbHI mochyru (MIAPSIHUNA PUHOK); HOBI TEXHOJIOTII,
NATEHTH, JIILEeH31i 1 T.1. (PMHOK 1HTEJIEKTYaJbHUX LIIHHOCTEH).

- PuHOK (iHaHCOBUX aKTHBIB MOAUISIETHCS HA PUHOK I'pOIIeH (PUHOK LIIHHUX




narnepiB — OOpProBux 3000B’s3aHb 3 TEPMIHOM IOTAIICHHS MEHIIE POKY); PUHOK
KamiTaaiB (JOBroCTPOKOBHX I[IHHMX TarepiB 1 KOPMOPATUBHUX aKIliil) 1 KpeIUTHUM
pUHOK (60pPTroBUX 3000B’s3aHb TIO IOBFOCTPOKOBUX KPEIUTAX ).

- leBecTuIliiiHA MOJITUKA — € CTAOLIBHICTD 1 HpI/IBa6J'II/IBiCTB €KOHOMIYHUX,
NPaBOBHX, COIMIAJIBHUX 1 TOJITHYHUX YMOB Y KpalHl-peHI/IHICHTl 3a0€e3MeUYCHHS
paIliOHAIBHOTO BUKOPHWCTAHHS 3aydye€HOTO KamiTaly 1 TMOCWICHHS PeryJIsTUBHOI
byHKIIT 1epkaBH.

- IeBecTHIfiHMA KiIIMAT — 1€ KOMILJIEKC pIllIeHb 1 3axo0jiB, SKi
IpPUIMAaIOTHCSI 3 METOIO BCTAHOBJICHHS PIBHOBArd MK 1HBECTHIIHMM MOMHUTOM Ta
MPOTIO3UIII€I0, K Y JAEpKaBl B IIIJIOMY, TaK 1 B OKPEMHUX CKJIQJIOBUX 11 €KOHOMIYHOL
CTPYKTYpH.

- 3a ¢opMoI0 OJepKaHHS JOXOJy I1HBECTUIIi KIacU(IKYIOThCS Ha:
1HBECTHIIlI, CHOPsIMOBaHI Ha OTPHUMAHHS MaTepialbHOI BHUIOJM Ta  1HBECTHIII],
CIPSIMOBaH1 Ha JIOCATHEHHS COIIAIbHOTO €(PEeKTy.

- 3a perioHaJbHOI0 O03HAKOK BHUIUISIOTH IHBECTHIIl BHYTPIIIHI, Y TOMY
YHUCII1 1HO3EMHI, 1 3aKOPAOHHI, PET10HAJIbH1, HAI[IOHAJIbHI, FATY3€BI.

- 3MillIaHl 1HBECTUIIII — 1€ BKJIQJICHHS, 1[0 3/IIMCHIOIOTHCA Cy0’€KTaMU JTaHO1
KpaiHu i 1HO3EeMHUX JIEPHKaB.

- JlepaBHI1 1HBECTHIIII — 1I€ BKJIQJCHHS LEHTPAJIbHUX 1 MICIIEBUX OpPraHIB
BJIaJI 1 YHOPaBIIHHA 3a PAaXyHOK KOINTIB OFOJKETIB, M03a00KETHUX (OHMIIB 1
MO3WKOBUX KOINTIB, a TaKOX JCPKAaBHUMH TIANPHEMCTBAMH W YCTaHOBAMH 3a
PaxyHOK BJIACHHUX 1 TO3UKOBUX KOIITIB.

3aBnaHHg 1.2.

BcTaHoBITE BIAIIOBIAHICTE HOHATE:

Koo Buo ineecmuuii M

numanns gion-oi Ilepeobauac

3aiiicHEHHS KamiTaTbHUX uu ¢binaHCOBHX
A dinaHcoBa 1 IHBECTULI 3a paxyHOK Joxony (IpuOyTKy),
OTPUMAHOTO BiJl IHBECTUIIHHUX omeparlii

[IpunbanHs  KOpPHOpaTUBHMX  IpaB,  IIHHUX
b KarmitanbHa 2 namepiB, JepUBaTHBIB Ta IHIMMX (HIHAHCOBUX
IHCTPYMEHTIB

BHecenHs komiTiB abo MaiiHa B yCTaBHUMN KaIliTal
IOPUJIMYHOT 0COOM B OOMiH Ha KOPIIOPaTUBHI

B PeiaBecTuris 3 ) ;
paBa, EMITOBaHI TAKOK OPUINIHOIO 0COOOF0
[Tpun6aHHs KOPIOPATUBHUX PaB, LIIHHUX
[arepis, JEpUBATUBIB Ta 1HIINUX (PIHAHCOBUX
r [Ipsima 4 P13, 1P ¢

aKTHBIB 3a rpoli Ha POHAOBOMY PUHKY

[Tpun6anus ciopya, OyaiBesb, IHIIUX 00’ €KTIB
i | [TopTdenpHa 5 HEPYXOMOCTI, OCHOBHMX (DOH/IIB 1 HEMaTepialbHUX
aKTHBIB, K1 TUISITAI0TH aMOPTHU3AIIi]

3aBaanusa 1.3.




Heobxiono posxpumu smicm HageOenux Hux@cue mepmiHia:
IHBECTHIIIIIHA JISIbHICTD;

IpsiMi 1 HEeTIpsiM1 1HBECTHIIIT,

MPUBATHI, AEPKaBHI, CITUIbHI IHBECTHIIIT;

peasibHi 1 ()iHAHCOBI IHBECTHIIIT;

IHBECTHIIIITHUI TIPOIIEC;

IHBECTHIIITHUI PUHOK;

IHBECTHUIIIMHUHN MOIINUT;

IHBECTHIIIITHA TIPOTIO3UIIIS.

YVVVVYVYYVYVY

3agaui
3aoaua 1.

2000 rpH iHBecTyroThCs Mg 12 % piunux Ha 10 pokiB, Mpu yMOBI MOCTIHOT
BUILIATH BIJICOTKIB. BU3HauTe cCyMy, sika aKyMyJIIO€ThCS HAaIpUKiHII 10-TO pOKy.

3aoaua 2. Po3paxyiite TepMmiH 30UIbIIEHHS TEPBICHUX CYyM IHBECTHIIHN y 3
pa3u, BUKOPUCTOBYIOUM MHOKHHMKH HAapOIIyBaHHA 3a MPOCTUMHU Ta CKJIAJHUMH
nporieHTamu. Piuna nmporenTHa ctaBka — 6 %.

3aoaua 3.

IaBectop BkiaB 3000 rpH. y Oank npu 10 % piuHHX Ha 5 pOKIB MPU YMOBI
HapaxyBaHHs CKJIQJHUX NPOLEHTIB Ta MIOKBAPTalIbHOI KamiTam3zailii. SIKky cymy BIH
OTpUMAE B KIHI[l S-pIYHOrO nepioay?

3aoaua 4.

[aBectop manye Bkiagatu 3000 rpH. B aHyITET y KIHII KOXHOTO POKY
BIpoioBkK 10 pokiB. SKiio mpoueHTr B po3mipi 9 % HapaxoBYIOTHCS MIOPIYHO, TO
Ky cymy uepe3 10 pokiB MOXke oJiep>KaTh 1HBECTOP?

3aoaua 5.

Kopmopartii uepe3 15 pokiB He0OX1AHO MMOKPUTH BUTPATH 3a BUITYCK OOJiramii
y cymi 15 000 rpH. Bona cTBOpIO€E /1S 11bOTO (DOHJ BiAIIKOIYBAHHS 1 CIIOAIBAE€THCS
oTpuMyBaTu 8 % MIOPIYHO BiJ BUKOPUCTAHHS KOWITIB (poHmy. SAKy cymy HIOpIYHO
KOpIiopallis MoBUHHA BKJIaJaTu 10 GoHy, 100 akymytoBat moBHicTio 15 000 rpH,
SKIIO MIOPIYHI TJIATEX1 BHOCITHCA 10 (OHIY B KIHI[I KOXKHOTO POKY?

3aoaua 6.

Kopnoparis iBectyBana B npoekt 15000 rpH Ta po3paxoBye OTpUMaTH Takl
I'POIIOBI MOTOKH BiJ BKJIaAeHHs 1HBecTUl1i: pik 1 — 3000 rpH, pik 2 — 4000 rpH, pik
3 — 5000 rpH, pik 4 — 6000 rpH. HeoOximgHa ctaBka mpuOyTKOBOCTI 21 IHBECTHIIIN —
12 %. Bu3HauTe TenepilHio BapTICTh POIIOBUX MOTOKIB BiJl IHBECTHIIIH.

3aoaua 7.

Kopnopariiss  po3paxoBye  OTpUMYBAaTH  TPOIIOBI  HAIXOJDKEHHS  BIJ
BIIPOBAHKEHHST HOBOTO Tpoekty 5000 rpH mopiuno ynpomaoBxk 10 pokiB. 3HaWIITH
TETEPIITHIO BAPTICTh TPOIICH, IKy OTPUMAE KOPIIOpaIlisi, SIKIIO CTaBKa TUCKOHTY 10
%.

3aoaua 8.

[ToznuansHuky notpi6Hi 30000 nns moxanpIIoro iHBECTyBaHHS. baHk Hanae
no3nuky Ha 20 pokiB mig 8 % piYHUX 3 PIBHUMHU IIOPIYHUMH IUIATEXKaMU B KIHIII
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pPOKy. 3HaWIITh CyMy, Ky MOBHMHEH CIUIa4yBaTH MO3MYAJIBHUK Yy KIHII KOXHOTO
POKYy.
Cumyauiiine 3a60anns

[Ipotsirom 5 pokiB TpHUBaB €KOHOMIYHMI CHajJ y BCIX Tally3iX EKOHOMIKH,
3yMOBIIGHUH 3MIHOIO CYCHIJIBHO-TIOJNITUYHOTO YyCTPOIO B KpaiHi. Bracmigok
OpOBEACHHS psAy pedopM CHCTEMH YIPaBIIHHS JEPKABOK IMPOTHO3YETHCS
3araJibHOJIEpKaBHE €KOHOMIYHE 3pocTaHHsa. OJHaK iCHY€e BeJIHKa WMOBIPHICTH TOTO,
10 BUKJIMKaHE BOHO OyJie MOXXBaBJICHHSIM E€KOHOMIYHOI aKTUBHOCTI JHIIe Yy cdepi
MOCEPEHUIITBA Ta PO3apiOHOI TOPTiBIi, KyJIU OYIKYEThCS 1HBeCTyBaHHA 95% Bcix
IHBECTHIIIMHMX  pecypciB. B Toli &e dYac 'y BHPOOHHYHX  Tally3sX
MIPOJIOBAKYBATUMETHCS MPOIIEC CKOPOUCHHSI BUPOOHUIITBA Ta MMOCHIICHHS 0€3pO0ITTS.

[TomipkyiiTe - sSK JIKBiAyBaTH IpPOOJIEMH, IO BUHHUKIM B 1HBECTHUIIIMHIN
JISITBHOCT1 KpaiHu?

Tecmogi 3a860anH:A 014 nepesipKu 3HAHb

1. 'o10BHOO METOIO IHBECTUIIITHOTO MEHEPKMEHTY €:

a) Haille)eKTUBHIIIE BUKOHAHHS IHBECTHIIITHOI CTparerii MmiAnpHeEMCTBA
IPOTATOM YChOTO O13HEC-TIPOIIECY;

0) 3a0e3neueHHs1 (POPMYBaHHS TOCTaTHHOTO 00’ €My IHBECTULIMHUX PECYPCIB;

B) OpI€HTALlISl HA CTPATEr1dHl LUl PO3BUTKY I1ANPHEMCTBA;

) opMyBaHHS IHBECTHIIHTHOTO MOPT(E.

2. Kommiekc  3axomiB  mogo  3OIMCHEHHS — 1HBECTHUIHHOI  TISUTBHOCTI
HIJIPUEMCTBA, NPUUHATTS YNPABIIHCHKUX 1HBECTULIWHUX PIIIEHb 1 KOHTPOJIb 32
1HBECTUIIIITHOIO MISUTBHICTIO €:

a) OCHOBHHUMH CKJIaJIOBUMU HAIPSIMY 1HBECTUIIIMHOTO MEHEIKMEHTY;

0) roJIOBHOIO METOIO YIPABIIIHHS 1HBECTUIIHHOIO JTISUTBHICTIO MiIMPUEMCTBA;

B) JKEPEJIOM 1HBECTYBAHHS MiANPUEMCTBA;

T') MPaBUJILHOI BIJIMOBIAI HEMAE.

3. o skoi 13 GyHKIIM 1HBECTUIIITHOTO MEHEKMEHTY HAJICKUTh YIPAaBIIHHS
1HBECTHUIIMHUM TIOpTdenem:

a) CHeliajibHOI CUCTEMU 3arajibHOr0 MEHEKMEHTY;

0) ympaBJIsitOuO1 CUCTEMH;

B) IPaBUJIBHOI BIJNOBIl HEMAE;

I') Balll BAp1aHT BIAMOBIII .

4. OCHOBHMMH NPUHIIMIIAMH 1HBECTULIHHOTO MEHEKMEHTY €:

a) CIPsIMOBAHICTh A1l 010 JOCSITHEHHS IHBECTULIIMHUX II1JICH;

0) criIbHI IHBECTYBAHHS 3aJISKHO B1Jl 00 €KTIB 1HBECTYBaHHS,

B) B3a€MO3B’SI30K 13 3arajbHOI0 Ta OKPEMUMH CHCTEMaMU YIPaBJIiHHS Ha
IIITPHUEMCTBI;

T') BC1 BIATOBI I BipHi.

5. [uBecTUIIifHUI MEHEIPKMEHT 11€:

a) MPOIleC YIMpPaBJIiHHS BCIMa acCMEeKTaMHU 1HBECTUIIMHOI JISIILHOCTI Cy0 €KTa
M1PUEMHHUIITBA;

0) mpollec BKJIAJCHHS PI3HUX PECypCiB 3 METOI OTPUMaHHS €KOHOMIYHOTO
edexTy abo I1HIIIOTO 3aMJIaHOBAHOTO PE3YyJIbTaTY;
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B) 00MIB1 BIATOBII BIpHI;

') HE Ma€ BIPHOI BIATOBI/II.

6. VYKaxiTh BUJ 1HBECTHUIIIH, A0 SAKOTO 3apaxOBYIOTh BKJIAJCHHS KOIITIB Y
pi3HOMaHITHI (PIHAHCOBI IHCTPYMEHTH:

a) BaJIOBI;

0)4ucTi;

B) (piHAHCOBI;

r') iIHHOBAIIiiHi.

7. Busznaute ¢Qopmy BiacHOCTI I1HBECTHIIMHHMX pecypciB, 3a SKO1
(dbiHaHCYBaHHS CHPSIMOBYETHCS BiJ JSP)KaBHOIO 1 MICIIEBUX OFOHKETIB, a TaKOX 13
JIep>KaBHUX MiITPUEMCTB:

a) IpUBaTHA,

0) criibHa;

B) JIEp>KaBHa;

') KOJIEKTUBHA.

8. OOepiThb O3HaKM 3a SKUMH KJIacU(IKYIOTh IHBECTHLIi, MOB'A3aHl 3
0e3MocepeIHbOI0 YUACTIO IHBECTOPA Y BUOOP1 00'€KTIB IHBECTYBAHHSL:

a) 00'eKTH BKJIaJaHHS KOIITIB,;

0) XxapakTep y4yacTi B IHBECTYBaHHI;

B) I€p10/] IHBECTYBaHHS;

r) pOpMHU BJIACHOCTI.

9. BusHauTe, 110 Take 1HBECTHULIII B HEMAaTEp1aJIbHI aKTUBU:

a) HOy-Xay, MaTeHTH, BUHAXO/IH;

0) MAroToBKa KajapiB i MailOyTHROTO BUPOOHUIITBA,

B) IpU0AHHS JIIIIEH31H, pO3pOOJICHHS TOPTrOBOT MapKu Ta 1H.;

T') yCi BiJIMIOBI/I1 TTPaBUJIbHI.

10. VxkaxiTh BUIU IHBECTOPIB 32 HAJICKHICTIO IO PE3UACHTIB KPaiHU:

a) IHAWBIIyaIbHI Ta IHCTUTYIIOHAIBHI;

0) BITYM3HSIHI TA CTPATETIYHI;

B) BITYM3HSHI Ta IHO3EMHI;

r) nopT¢eabHi Ta CTpaTerivyHi.

11. 3'scyiite, mpo IO CBIAYUTH BiJ'€MHE 3HAYEHHS ITOKa3HHMKA YHUCTHUX
1HBECTHULIIN MIAMPUEMCTBA!

a) Ha MIAMPUEMCTBI 3a0€3MeUyEThCS «PO3IIMPEHE» BIATBOPEHHS aKTHUBIB;

0)uucrtoro poOOYOro Kamitaady HEeIOCTaTHhO MJid (piHAHCYBaHHS L€l
IHBECTHIIII;

B) MANPUEMCTBO Ma€ 30MTKHU 3a pe3ybTaTaMu OTOYHOI MISITbHOCTI;

T') Ha MANPUEMCTBI Ma€ MICII€ «3BY>KE€HE» BIITBOPCHHS aKTHBIB.

12. BwuzHauTe cTaH MIANPUEMCTBA, SKIIO TTOKA3HUK HOTO YUCTHX 1HBECTHININ
JIOPIBHIOE HYJTIO:

a) 3a0e3Meuy€eThcs MPOCTE BIATBOPEHHS aKTHBIB IMiIMTPUEMCTBA;

0) Ha MIAMPUEMCTBI 3a0€3MeUYETHCS «PO3LIMPEHE» BIATBOPEHHS aKTHUBIB;

B) YUCTOTO pPOOOYOro Kamitaady HeIOCTaTHhO i (iHAHCYBAaHHA  II€l
IHBECTHIII;
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I') TIAMPUEMCTBO Ma€ 30MTKH 3a Pe3yIbTaTaMH MOTOYHOI AisSJTLHOCTI.

13.  VkaxiTh METY JIep>KaBHOTO PETYIFOBAHHS IHBECTULIIMHOT A1S7IbHOCTI:

a) HEIOMYIIEHHS HEJCP)KaBHUX TMIAPSIHUKIB JO BHUKOHAHHS JEpP KaBHUX
3aMOBJICHb B IHBECTULIIHHIN cdepi;

0)3a0e3meueHHss peanizaiii €KOHOMIYHOI, HAYKOBO-TEXHIYHOi 1 COLiajIbHOI
MOJTITUKH,

B) CKOPOYECHHS IICHTPAII30BaHUX KaIliTaTbHUX BKJIAJCHB;

r) po3MeXyBaHHA (yHKLIA JepKaBHUX 1 HEAEP)KaBHUX 1HBECTOPIB B
1HBECTUIIITHOMY TIPOIIECI.

14.  OOGepiTh opraHizamiifHO-NIPaBOBI METOJIU PETYJIIOBAHHS 1HBECTULIMHOI
TISIIBHOCTI:

a) po3po0JICHHST BIJIOBIIHOTO 3aKOHOJABCTBA, JIIIEH3yBaHHS 1HBECTUIIMHOI
TISIIBHOCTI, JIEpKaBHA €KCIIePTU3a IHBECTUIIIMHUX MPOTrpaM 1 IPOEKTIB;

0) amopTH3alliifHa MMOTITHKA;

B) noJjiiTuka 06sikoBoi craku HBY;

') CUCTEeMa OINOJAaTKyBaHHS.

15. 3abe3nedyeHHs CHOPHUSTIMBOTO IHBECTUI[IMHOTO KIIMAaTy 3A1HCHIOETHCA
qyepes:

a) MOJIaTKOBI MUIbIY, TOAATKOBI KaHIKYJIH, MJIBIOB1 KPEIUTH;

0) nep>kaBH1 CyOCHU1i, MUIBIOB1 KPEIWUTH, MOJATKOBI MUJIBIU, 3a0XOUYEHHS 0
CTBOPEHHSI MIANPUEMCTB 3 IHO3EMHUMU 1HBECTULIISIMU:

B) MUTHY MOJITHKY Ta JIepKaBH1 CyOcH/Iii;

I') MOJaTKOBY MOJIITUKY Ta MIJILIOBI KPEAUTH.

16. BwuzHaute, sKi 3aX0Ju JACpP)KaBU CHPHUAIOTH aKTHBI3allll 1HBECTHUIIHHOI
TISUTBHOCTI:

a) BIPOBAJKEHHSI HOBOT'O MPOTPECUBHOTO MOPSAKY BU3HAYEHHS aMOPTHU3aIlil 3
OUIBII ITMPOKUM BUKOPUCTAHHSIM MIPUCKOPEHOT aMOpTU3aIlii OCHOBHHUX 3aCO01B;

0) MABUIIICHHS] CTaBKU IMOJATKy Ha NMpHOYTOK, 3alpOBAPKCHHS HOBHX BH/IIB
MOJATKIB JUIsl MIANPUEMCTB-1HBECTOPIB;

B) MiIBUIIICHHS BIJCOTKOBUX CTaBOK 3a KOPHUCTYBAaHHS JOBIOCTPOKOBUMU
KpeIuTamMu OaHKIB,;

T') TJBUILICHHS HOPMHU OaHKIBCHKUX PE3€PBIB.

17. 3'scyiite, AKuUi 1HBECTOpP CTAaBUTh 3a METYy OTPUMAHHS BHCOKOIO
MOTOYHOTO JI0XO/y MPHY BKJIA/IaHHI KamiTaly y pi3Hi (JiIHAHCOBI IHCTPYMEHTH:

a) IHCTUTYI1OHAJILHUI;

0) cTpaTeriyHuii;

B) OpTdheIbHul;

T) 1HAWBITyaTbHUN.

IpakTruHe 3aHaTTa Ne 2
Tema 1.2. MeToa0/10Ti4HI 3acaIy Ta METOAMYHUI IHCTPyMeHTAPIi
IHBECTHLIHHOT0 MEHE/)KMEHTY
Mema npakmuynoco 3aHaAmMms: 00CAOUMU MemoOOoN02iYHl 3acadu ma
MEeMOOUYHUU  IHCIMPYMEHmMAapill  IHBeCMUYIUHO20 — MEHeONCMEHmMY,  PO3KPpUmMu
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KOHYenyito OoyiHKu eapmocmi epowteti y 4aci ni0 4ac 30iUCHEeHHS IH8eCMUYIUHOT
OIsIbHOCMI NIONPUEMCMBA
Ilumanns ona 0beoeopenms:

1. KoHremniist OmMHKKA BapTOCTI TpOIIeH y daci mig dYac 37iACHEHHS
1HBECTHUIIMHOI JiSTTLHOCTI MiAMPUEMCTBA.

2. [ToHsATTS, BHAM, METOAW OIIHKK Ta YIOPABIIHHSA 1HBECTUIIHHUMU
pHU3HUKaMHU.

[IuTagHs UL CaMOCTIMHOTO OIIPAIIOBAHHS:

1. HominanpHa Ta peajibHa BapTICTh YHCTOTO TPOIIOBOTO MOTOKY Bif
1HBECTHULIIMHOI JISIJIBHOCTI.

2. BpaxyBannas dakropy iHGmAmii npu GopMyBaHHI HEOOX1THOTO PiBHA
JTOX1IHOCTI 1HBECTHUIIIH.

3. [Hdnsmiitna mpeMist Ta METOIH 11 pO3paxXyHKY.

4, [Ipemis 3a puU3HK Ta METOJIU ii PO3PAXYHKY.

5. Mopenb OINIHKK KaIiTaJbHUX AaKTHBIB, OCHOBHI JOMYIIEHHS IOAO ii
BUKOPHCTaHHSI.

6. JliHig HamIMHOCTI 1HBECTULIMHOTO PUHKY, METOAM OLIIHKA HEOOX1IHOIrO
PIBHS TOXIAHOCTI IHCTPYMEHTY 1HBECTYBAHHS, BUXOASYM 3 PIBHS CUCTEMATUYHOIO
PHU3HKY.

1. [ToHATTA MIKBIAHOCTI 1HBECTULIIN.

8. Knacudikanis iHBECTUIIN TIAIPUEMCTBA 33 PIBHEM JIKBIIHOCTI.

9. MeTonuyHul IHCTPYMEHTAP1 OLIHKH P1BHS JIIKBIHOCTI 1HBECTHUIIIH.

10. IIpewmis 3a MIKBIHICTH IHBECTHUIIIN Ta METOAM i1 pO3PAXYHKY.

3amaui
3aoaua 1.

Koprnopariist nimanye acMUrHyBaTH KOIITH Ha MPUAOAHHS HOBOT'O OOJIaHAHHS.
[IpoexToBaHi rpoioBi MpUOYTKH 1 TEPBICHI 1HBECTHUIII TMOKa3aHi B TaONuIll, SK
OUIKYyBaH1 TPOIIOBI MOTOKK. BU3HAUUTH MEepio1 OKYITHOCTI MPOEKTY.

3aoaua 2.

Kopnopauii moTpiOHO MiATpUMYBAaTH HEOOXIJHY CTaBKy MNPUOYTKOBOCTI
iHBecTHIId Ha piBHI 12 %. Buznaute nepiona, MOTpiOHUIN aJis BIAHOBJICHHS SIK
1HBECTHULIIH, TaK 1 BApTOCTI (OHAIB MIATPUMKHU IIUX BUTPAT.

3aoaua 3.

Kopnopauii moTpiOHO MiATpUMYBAaTH HEOOXIJHY CTaBKy MPUOYTKOBOCTI
iHBecTHIIA Ha piBHI 12 %. BusHaute mnepioj, NOTpiOHUM JJIsi BIJHOBIICHHS SIK
IHBECTHIIIH, TaK 1 BApTOCTI (DOHIIB MIATPUMKH ITUX BUTpPAT.

3aoaua 4.

[Tpunyctrmo, 10 B HACTYMHI 5 POKIB MiAMPUEMCTBO CIIOIBAETHCA OTPUMATH
BIZIMOBITHO Taki yucTi mpubytku: 15000, 25000, 30000, 22000, 18000. Buznaure
ARR, saxmio mouaTtkosi 1HBecTHIll cTaHOBIATE 120000.

3aoaua 5.

[linmpueMCTBO poO3IUIAae KUIbKa BapiaHTIB 1HBECTULIMHUX TMPOEKTIB 3
npua0aHHS TPOMHCIOBOTO YCTaTKyBaHHS. KarmiTaabHi BKIAJAEHHS TI0 KOXHOMY
npoekty ctaHoBisITh 300 TtHc. TpH. Ha mignpueMcTBI  BUKOPHCTOBYETHCS
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NPSMOJIIHIMHUI MeToa amopTu3ailii ocHOBHUX (oHaiB y po3mipi 20% 3a pik. o
KiHIII T'STOTO POKY 3aJMIIKOBAa BapTiCTh MPOEKTHOTO YCTaTKyBaHHA 3a BCiMa
BapiaHTaMU TIPOCKTIB JOPIBHIOBATHME HYIIO, ¥ HE TependavdacTbCsi HASBHICTH
JTIKBIAAMIMHUX  TPONIOBHMX TMOTOKIB. BemnmunHa TpOIOBHX TPHUILUIMBIB 32
IHBECTHUIIMHUMH TpoeKTaMu TojfaHa B Tabn. 1. PenraGenbHicTh (piHaHCOBO-
TOCIIOAPCHKOT NISITBHOCTI MIIPUEMCTBA CTAHOBUTH 22%.

BusHaute mopiuHy BeNMMUMHY ~TOPHUOYTKY 32  KOXHHM  IPOEKTOM,
CEpEeIHbOPIYHMI MPUOYTOK KOKHOTO TMPOEKTY, a TaKOX OIliHITh MPUBAOIHBICTH
3alpPONOHOBAHMUX 1HBECTUIIHHUX MPOEKTIB, BUKOPUCTOBYIOUH MOKA3HUK KOEPIIIEHTA
e()eKTUBHOCTI 1IHBECTHITIH.

Taomung 1
['po11oBi MOTOKM i1 MPUOYTOK IHBECTUIIIMHUX MPOEKTIB, THC. TPH.
ITepion IIpoekT A IIpoekt b ITpoekt B
qacy, I'pomoBuit | [IpubyTok I'pomoBuii | [Ipubyrok I'pomoBuit | [TpuOyTtok
POKiB MOTIK MOTIK MOTIK

1 180 60 120

2 150 90 120

3 120 120 120

4 90 150 120

5 60 180 120
3aoaua 6.

3a Tabyu. 2 BU3HAUTE I1HAEKC PEHTAOEIBHOCTI W KOe(Ili€HT e(PEeKTHUBHOCTI
IHBECTUIIIMHUX TIPOCKTIB. Y XOoai peami3amii MpoeKTy A 3aCTOCOBYETHCS
NPSIMOJIIHIMHUI METOJ aMopTH3allii NPOEKTHUX OCHOBHUX (OHAIB y po3Mmipi 44 100
TUC. TPH. 3a pIK, a JUCKOHTHa cTaBka craHoBuTuMe 10%. Jlna npoekry b
3aCTOCOBYETHCS MPSAMOIIHIMHUN METOJ aMOpTH3alii OCHOBHUX (OHAIB B 00cs31 37
780 THC. TpH., a TUCKOHTHA cTaBka cTaHOBUTUME 18%. OOrpyHTylTE HalKpamun
BaplaHT KamiTaJIbHUX BKIIAJICHb.

Tabnuug 2
['pomioBi NOTOKK ¥ MpUOYTOK 1HBECTULIIITHUX MPOEKTIB, TUC. TPH.
I[Tepion vacy, ITpoext A IIpoekt b
POKIB I'pomoBuii NoTIK [TpuOyTtok ['pomioBuii noTik ITpuOyTok
0 -300000 -400000
1 105600 105600
2 124140 164140
3 145500 145500
4 168900 210900

Tecmogi 3a80anns 01 nepesipKu 3HAHb
1. VkaxiTh, SK Ha3MBAE€TbCA CyMa BKJIQJCHHUX KOINTIB, Ha SKY BOHHU
NEPETBOPSTHCS 3a MEBHUM MEP10]] 4acy 3 ypaxyBaHHSIM OUIKYBaHOI CTaBKHU BIJICOTKA:
a) ChbOT'OJTHIIIHS BapTICTh;
0) TenepilHs BapTICTh;
B) PUBEJICHA BAPTICTh;
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r') MalilOyTHS BapTICTh.

2. O06epiTh NpaBUJIbHE BU3HAYEHHS TOHSTTS «HAPOIIYBaHHS:

a) MpoLleC TMOETAamHOro 30UIbIIEHHS CYMH BHECKY NUIIXOM MOCTIHHOTO
IpUETHAHHS 10 HOTO IEPBUHHOTO PO3MIPY BiJICOTKOBHUX ILIATEXKIB;

0) mpoliec TMPHUBEACHHA MaOyTHBHOI BApTOCTI TPOMIEH 10 IX TENepilIHbOl
BapTOCTI IUISIXOM 3MEHIICHHS i Ha CyMy HapaxOBaHHX BIJICOTKIB;

B) MPOILIEC PO3PAXYHKY MPUBEACHOI BAPTOCTI IPOIICH MPU KOPOTKOCTPOKOBOMY
BKJIaJICHHI KOIIITIB;

I) IPOLIEC PO3PAXyHKY MPHUBEACHOT BApPTOCTI TPOIIEH MPU JOBrOCTPOKOBOMY
BKJIAJI€HHI1 KOIIITIB.

3. YKaxiTh NpaBUJIbHE BU3HAYCHHS TOHATTS «HOMIHAJIbHA BAPTICTh AaKTUBIBY:

a) IEpPBICHA CyMa IPOIIIOBUX KOIIITIB;

0) BapTICTh aKTHBIB 3 YypaxyBaHHSIM 3MIHM KYIMIBEJIbHOI CIPOMOXKHOCTI
IPOLLEH;

B) BapTICTh AaKTUBIB 0€3 ypaxXyBaHHsS 3MIHHM KYIIIBEJIBHOI CIPOMOMXHOCTI
TPOLLIEH;

') BapTICTh AKTUBIB, CKOPUTOBaHA HA 1HAEKC 1HQIIAILII.

4. VKaxiTh BKJIAJICHHA KaliTally, SIKI MOXHa 3apaxyBaTd 10 O€3pU3MKOBUX
1HBECTULIIHN:

a) aKkiii MPOBIIHMX MIAMPUEMCTB HAIIOHAIBHOI €KOHOMIKHM (T. 3B. OJIAKUTHI
Gbimkn);

0) nep>kaBHI KOPOTKOCTPOKOBI OOIirarlii;

B) IHBECTHUIlIHI cepTU(IKATH KOMIIaHIM 3 YMPaBIIHHS aKTUBAMH TalOBUX
IHBECTHUIIIMHUX (POH/IIB;

I') OLIAHI Ta JIETIO3UTHI cepTU(dIKATH KOMEPIIHHUX OaHKIB.

5. VKaxiTh, SK Ha3UBAETHCS MOKJIUBICTH IIBUAKOTO MEPETBOPEHHS aKTUBIB HA
rpoiii 6e3 101aTKOBUX BUTpAT:

a) MPUOYTKOBICTH;

0) MKBIIHICTB;

B) 30UIbILIEHHS KaIlTamy;

T') JOX1JTHICTb.

6. 3'scyiiTe, M0 Take TPOIIOBUH MOTIK:

a) cyMma, 1110 HaJXOUTh BiJl peatizailii mpoayKilii (Iociyr);

0) mpuOyTOK (BUTOPT 13 BUPaXyBaHHSIM BUTPAT);

B) UHCTUN MPUOYTOK 3 ypaxyBaHHSIM aMOPTHU3allii;

I') KariTajabHl BUTPATH Ha CTBOPEHHS OCHOBHUX 3aCO0IB.

7. YKaxiTh NPaBUIIbHE BUSHAYCHHS MIOHATTS «IUCKOHTYBaHHS»:

a) MPOIIEC PO3paXxyHKy MalOyTHHOI BAPTOCTI IHBECTOBAHMX KOIIITIB;

0) po3paxyHOK TOTOKY IUIATEKIB HAa BKJIQJICHUNA KamiTal, SKUA Ma€ YiTKO
BU3HAYCHHI TIEPi0JT HapaXyBaHHS BIJICOTKIB 1 KIHIIEBHM CTPOK MOBEPHEHHSI OCHOBHO1
CyMH TpOLIEH;

B) piHaHCOBA omepallis, U0 nepeadadyae NOPIYHUN BHECOK IPOLIOBUX KOIITIB
331711 BUHaropoau B MailOyTHEOMY;
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') IpolleC TMPHUBEACHHS MalOyTHHOI BapTOCTI TPOIIEH 10 iX TENepilIHbOI
BapTOCTI IIJISIXOM 3MEHIICHHS HAa CYMY HapaxXxOBaHUX BIJCOTKIB.

8. YkaxiTh MOKAa3HUKH, SKI BUKOPUCTOBYIOThH I KIJIbKICHOTO OIIHIOBaHHS
IHBECTUIIIMHUX PU3UKIB:

a) Koe(illi€HT YyTJIUBOCTI;

0) nmucriepcis;

B) 1HJEKC PU3UKOBAHOCTI;

r) Koe(ilieHT YyTIUBOCTI Ta TUCTIEPCIA.

9. 3'sacyiiTe, M0 Take WMOBIPHICTh BUHUKHEHHSI HeTepen0aueHnx (piHaHCOBUX
BTparT:

a) pU3HK;

0) 30U TKOBICTb;

B) HEBU3HAYCHICT;

r) OaHKPYTCTBO.

10. O6epiTh HaWMEHII JIIKB1THI aKTHBHU:

a) ICTIO3UTHI BHECKH JI0 3aIlTUTAHHS;

0) LiHHI Hanepu;

B) CTPOKOBI JICTIO3UTHI BHECKU,

I') OCHOBHI 3aCOOH.

IpakTrnune 3anaTTs Ne 3
Tema 1.3. Oninka Ta NPOrH03yBaHHA PO3BUTKY IHBECTHUIHOIO PUHKY
Mema npakmuunoeo 3anamms: 30UCHUMU OYIHKY mMad NPOSHO3VE8AHHSI
IH8eCMUYINIHO20 PUHKY, AHANI3 NOMOYHOI KOH TOHKMYPU [HEECMUYIIHO20 PUHKY,
docnioumu iHeeCMuyitiHy npusadbuicmes cqep OisbHOCMI, pecioHy, NIONPUEMcmaa,
MemoOUYHi 3acaou ix 00CIIOHCEHHs.
Ilumanns ona 0b62o6openns:

1. [ToHATTSI IHBECTHIIIHHOTO PUHKY.

2. Krnacugikaris BUiB Ta CETMEHTIB IHBECTULIHHOTO PUHKY.

3. MeTonu TOTOYHOTO CHOCTEPEKEHHA KOH'FOHKTYpU 1HBECTULIMHOIO
PUHKY.

4, MeTonu aHamnizy NOTOYHOI KOH'FOHKTYPH 1HBECTULIIMHOTO PUHKY.

S. [IporHo3yBaHHs KOH'FOHKTYPH 1HBECTULIITHOTO PUHKY; OCHOBHI €TaIu Ta
METOIH MO0 3A1HCHEHHS.

6. [ToHATTS 1HBECTHLIMHOI NpPUBAOIUBOCTI cdep AISIIBHOCTI, PETIOHY,

MIMPUEMCTBA, METOANYHI 3aCaJIH 1X JOCIIKCHHS.
Tumanus ons camocminiio2o onpayio6anHs.

1. XapakTepucTuKa OKPEeMHX BHJIIB Ta CETMEHTIB 1HBECTHUIIITHOTO PUHKY
VYkpaiHu Ha CydacHOMY eTarli.

2. MeTonu TOTOYHOTO CHOCTEPEKEHHS KOH'IOHKTYPU 1HBECTHUIIAHOTO
PUHKY.

3. OcCHOBHI TapamMeTpd 1HBECTULIHHOTO PHUHKY, IO CHOCTEpIra€ThCs,

3B'SI30K HAIPSAMIB 1 0COOJIMBOCTEH 1HBECTUIIINHOI JISITBHOCTI MiAMPUEMCTBA 3 HUMH.
IIpakTUyHi 3aBAaHHS
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1. 3a J0MOMOroK HAayKOBHUX JDKEpes, 1HTEpHET-pecypciB MIOCHIAUTH Ta
MPOaHaNI3yBaTH CY4YaCHUW CTaH Ta TEHJEHLII PO3BUTKY I1HBECTULIIMHOIO PUHKY
Ykpainu.

2. OxapakTepu3yilTe BIUIMB OCHOBHHX COIIaIbHO-€KOHOMIUYHUX (haKTOPiB
PO3BUTKY YKpaiHH Ha XiJl IHBECTULIIHHOTO MPOIECY 1 IHBECTHUIIIIIHY MPUBAOIMBICTD
JIepKaBy.

3. [ToOynyBaTH cXeMy OCHOBHHMX CETMEHTIB 1HBECTUIIHHOTO pPHUHKY
Ykpainu.

CuryaniiiHa BnpaBa

1. [Ipotsirom octan”ix 10 pokiB TpUBaB cHajg MPOMHCIOBOTO
BUpOOHUIITBA. BHACHiIOK 3A1HCHEHHS KOMIUIEKCY pedopM Ta MOSBU CHPUSTIUBOIL
PUHKOBOI KOHIOHKTYpU Ha CBITOBUX PHHKAX CIaJ NPUIUHUBCA Ta PO3MOYATIOCH
aKTUBHE HApOILEHHS 00csriB BUpoOHUITBA. OJHAK OCHOBHI BUPOOHHMYI (DOHIU Y
MIPOMUCIIOBOCTI MOpaJbHO 3acTapiiii, B TOM dYac SIK BCl KOIITH MIiANPUEMCTBA
CHPSMOBYIOTh Ha HAapOILIEHHS BUPOOHUIITBA Ta MOKPUTTA MOTOYHUX BUTpar. Ha
OCHOBI IIbOT'0 AHAJITUKHU POOJIATH MPOTHO3U MOAAIBIIOT IETIPECIi EKOHOMIKH.

[Tomipky#Te - SIK BUBECTH KpaiHy 3 IHBECTULIHHOI KpU3H?

Tecmogi 3a860anH:A 011 nepesipKu 3HAHb

1. MoxnHBICTh MIBUAKOTO i 0€300J1ICHOTO IEPETBOPEHHS aKTUBIB y T'POIIIi 11€:

a) NpUOYTKOBICTb;

0) JMKBITHICTB;

B) 30LIbLICHHS KaIiTaly;

I') BC1 BIATIOBIII BipHI.

2. HananHs mpaBa Ha y4yacTh y KepyBaHHI MiANPHUEMCTBOM IOPUAWYHUM a0o
b13UYHUM 0c00aMm, SIK1 TOBHICTIO BOJIO/IIFOTH 200 KOHTPOJIIOIOTH HE MEHIIIE:

a) 10% axiiit a0 aKIiOHEPHOTO KamiTaty;

0) 15%;

B) 25%;

r) 30%

3. OnepaTuBHUN TUIAH KOPOTKOCTPOKOBOTO TEPIOAY, SKHH PO3pOOIISIETHCS
3BMYANHO B paMKaX OJHOIO POKY, B HbOMY B1JI00paKat0ThCsl BUTPATH 1 HAIXOIKEHHS
1HBECTULIIMHUX 3aco0IB y mpoueci 3AIMCHEHHS KOHKPETHUX (POpM 1HBECTULIMHOI
IISUTBHOCTI IIE:

a) OIO/IPKETyBaHHS;

0) Or0KeT;

B) TJIaHYBaHHS;

T') MPaBUJILHOI BIJIMOBIAI HEMAE.

4.3 sgxumu TIpoOJEeMaMU  3IMTOBXYETHCA TOPT(ENbHUI 1HBECTOP TMPHU
CTBOpEHHI, TECTYBaHHI 1 3aCTOCYBaHHI TEXHIYHUX 1HBECTULIIMHUX CTpaTerii:

a) MPUXOBaH1 MO3UIIIT;

0) macTka JaHHX;

B) KpaTHi (hakTopH;

I') BC1 BIANOBIAI BIpHI.

5. BuznauenHns MaiilOyTHBOI BapTOCTI TPOILIEH y Yaci MOB’A3aHO 3 MPOLECOM:
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a) HAaKOITMYCHHS;

0) TMCKOHTYBAHHS;

B) HE Ma€ BIPHOI BiJIMOBII.

I') oO6uaBi BigNOBIAl BipH.

6. Ilokymka akmiii, 1O HE Ja€ TmpaBa BKJIATHAKAM BIUIUBATH Ha
(GyHKI[IOHYBaHHS MiANPUEMCTBA i cTaHOBUTH MeHIIe 10% 3aralbHOTO aKIIOHEPHOTO
KariTany::

a) MpsIM1 1HBECTHILIT;

0) mopTdenbHi IHBECTHIIIT;

B) IHTEJICKTyaJIbH1 1HBECTHIIIT,

') BEHUYPHI 1HBECTHIIIi.

7. Kommieke 3axofiB, CpsSMOBaHUX Ha IIJIBHINCHHS TEXHIKO-€KOHOMIYHOTO
PIBHS OKpEeMHX IIeXiB, BHUPOOHHUIITB, MJiSJIBHOK 3a JIOIIOMOI'OK aBTOMAaTH3aIlil
BUPOOHUYHUX TPOIIECIB, 1IE:

a) pO3LIUPEHHS;

0) PEKOHCTPYKIIIS;

B) TEXHIYHE MMEPEOCHAILICHHS.

') HE Ma€ BIPHOT BIAIOBIAI.

8. Axmro 60-70% moxomdiB BiJl €KCTIOPTY A€ Ha OKPUTTS 30BHILTHBOTO OOPry,
TO 1€ CBIIYUTH MPO:

a) MOCWICHHS pU3HUKY (IHAHCOBOT HECTAOITLHOCTI;

0) 30UIbLIEHHS 30BHIIIHBOTO OOPTry KpaiHHU Mepe]l IHIUMU JAepKaBAMU;

B) piBE€Hb BHYTPIIIHHOT'O HATPOMAJIKEHHS;

I') 3HIOKEHHS PIBHIO PU3UKY (DiHAHCOBOI HECTAOITLHOCTI.

Kpeaut 2. PEOOPMYBAHHS IHBECTUIIHHUX PECYPCIB
HIAITPUEMCTBA

IIpakTuuHe 3auarTs Ne 4
Tema 2.1. InBecTuniiiHa cTpaTerisi NiANPUEMCTBA
Mema npakmuyno2o 3aHAmMmM: pO3KpUMU CYMHICMb NOHAMMI IHEECMUYIUHOT
cmpamezii nionpuemcmaa, 0ociioumu emanu npoyecy Qopmy8anHs iH8eCcmMuyiuHol
cmpamezii
llumanns ona 0b62oeopenus:

1. [ToHSTTS 1HBECTULIIMHOI CTpaTeTii MiANPUEMCTBA.

2. ETanu nporiecy ¢popMyBaHHS IHBECTHUIIHHOT CTPATETI].

3. OriHka 1HBECTHUIIHHOT CTpAaTeTii MiAIPUEMCTRA.

Llumannsa ona camocmiuno20 onpayro8anHs.

1. 3B'I30K  IHBECTHIIIMHOI  CTparerii 13  3arajJibHOI0  CTPATETIEIO
€KOHOMIYHOTO PO3BUTKY IIIMIPUEMCTBA.

2. O1iHKa 1HBECTULIIMHOI CTpaTerii miAnpueEMCTBA.

3. OnTuMizarlisi CriBBIJHOIIEHHS PI3HUX (OPM 1HBECTYBaHHS 32 OKPEMUMU

eTanamMu peaiizaulii Moro I1HBECTHULIIMHOI CTparerii, BUXOASYM 13 MPOGUILHOTO



19

CIpSIMyBaHHS JISUTHOCTI MIANPUEMCTBA, CTaJlli MOro »KXUTTEBOTO LUKIY, PO3MIpPY,
CTaHy KOH'TOHKTYpY OKPEMHX CETMEHTIB iHBECTHUI[IHHOTO PUHKY TOIIIO.

Temu pepepamis
1. CyTHicTh 1HBECTHLIHHOT cTpaTerii mianpueMcTsa. [Ipuniunu i po3pooku.
2. CtpaTeriuyHuil aHaji3, METOIU peajizallii.
3. MeToau npuiHATTS CTpaTEriyHUX 1HBECTUIIHHUX PIIICHb.

3aaaui

3aoaua 1.

HoBuit mpoexkt wmae mnepBuHHiI 1HBecTuiii 10000, ski maayTh TpoOIIOBI
HAJIXOJDKEHHS IMicisl onoAaTKyBaHHs B 1-uit pik — 7000 rpH., y 2-uit pik — 5000 rpH.
Busnaute IRR.

3aoaua 2.

[IpoekT xomrye 52125 1 fioro ovikyBaHi I'pOIIOBI HAJAXOMKEHHS JOPIBHIOIOTh
12000 mopiyHO TpOTAroM 5 pokiB. BapTicTh KamiTanmy 1 CTaBKa peiHBECTyBaHHS
nopiBHIOWOTH 12 %. Po3paxyiite MIRR npoekry.

3aoaua 3.

Komnanis ananmizye mpoekT 3akymiBii JiiTaka 3a 8miH. 1oi. [IporHo3oBani
JIOXOAM CTAHOBIIATH 5 MIJIH. J0J. HA pik. OnepaniiiHi BUTpaTu — 4 MJIH. JIOJI. Ha PIK.
HanpuxkiHiii m’sToro 1 AecAToro pokiB He00XiAHO Oyje 3pOOUTH KamiTalbHUNA PEMOHT
JiTaka, KM KOIITyBaTUME Mo 2 MJH. Aoj. Yepe3 15 pokiB jitak Oyae mpojaHo Ha
Opyxt 3a 1,5 MuH. 10J1. SIKIIO CTaBKa AUCKOHTY CTaHOBUTH §%, sIKa UKCTa MIPUBEICHA
BapTICTh MIPOEKTY?

3adaua 4.
dipMa po3risae 1Ba MPOSKTH 3 HACTYITHUMH XapaKTePUCTHKAMMU:
o oy
[MTouatkoi inBectuttii, goi. (CFp) 500000 100000
Hlopiuni Hagxomkenns, noin. (CFi- CFy) 150 000 40 000
CTpOK JKUTTS IPOEKTY, POKH 10 10
BurtpaTu Ha kamitan (cTaBKa TUCKOHTY), T 12% 12%
[Ipoanamizyiite npoektu “X” Ta “Y” 3a kpurepisimu NPV ta PI.
3adaua 5.
[TinmpuemMcTBO BUITyCKa€e MIKpOXBIJIHOBI medi. BijgomMi HacTymH1 gaHi:
Ilina oguHMII TPOIYKITiT $250
3MiHHI BUTPATH HA OJAUHULIIO $150
Map KiHaIbHUN 10X $100
ITocTiitHi BUTpaTH Ha BUITYCK $35000
[Tman nponax 400 mTyK Ha MiCSIb

3apmanns : [TignprueMcTBO M1aHye 301UTBIINTH BUTpATH Ha pekiamy Ha $10000.
[Tpu mpomMy o6csT mponax 30iumpmuThECA Ha $30 000. OriHiTE, UM BapTO POOUTH ITi
BUTpATU?
Tecmogi 3a860anHA 071 nepesipKu 3HAHb
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1. BwusHauTe, XapaKTEPUCTHUKOI SKOTO TIOHATTA € BHOIp HaWOUIbII
e(EeKTUBHUX NUIAXIB  JOCSATHEHHA  C(OPMOBAHUX  JOBFOCTPOKOBUX  IIUICH
1HBECTHUIIIMHOI JiSITBHOCTI:

a) «IHBECTHIIIHUIA TPOCKTY;

0) «IHBECTHIIIMHUI aHAIII3»,

B) «IHBECTHIIITHE TUTAHYBAaHHS;

') KIHBECTHIIHA CTPATETIs.

2. YKaxiTh, Y 4YOMy BIJOOpak€HO OCHOBHI IITI 1HBECTHIIMHOI CTpaTerii
HiANPUEMCTBA!

a) ¢p1HaHCOBOMY ILIaH1 MIAIPUEMCTBA;

0) 613Hec-TIaH1 IHBECTUIIIHOTO MPOEKTY;

B) BIJIMIOBIIHUX KPUTEPIAIbHUX MOKA3HUKAX;

') CTaTyTl NIAMPUEMCTRA.

3. O0epiTh MpaBUIIbHE BU3HAYCHHS MOHATTS «CTPATET1YHI LIJI 1HBECTHUIIIHOT
TISUTBHOCTIY

a) BUOIp HaWOUIbII COPUSATIMBUX Ta €(PEKTHUBHUX MLUISXIB JOCSITHEHHS
c(hOpMOBaHMX L1JIEH 1HBECTULIMHOI JISIIBHOCTI MiANPUEMCTBA;

0)nonani y dopmanaizoBaHOMY BUIJISAI Oa)kaHi HapaMeTpu 1HBECTHUIIHHOT
NO3ULIi MIJANPUEMCTBA, WO JAalOTh 3MOTY CHPSAMOBYBATH L0 JAISUIBHICTH Y
JIOBrOCTPOKOBIM NEPCIEKTUBI Ta OL[IHIOBATH il pe3yJIbTaTH;

B) yCI BUIM TpOIIOBUX Ta IHIIMX AaKTHUBIB, 3aJIy4€HUX ISl 3A1MCHEHHS
BKJIQJIEHb B 00'€KTU peasIbHOTO Ta (DIHAHCOBOI'O 1HBECTYBAHHS;

') OPIEHTUPH MIAMPUEMCTBA Y peanizallii MpPOeKTIB pealibHUX 1 (PiHAHCOBUX
1HBECTHIIIH.

4. VYxkaxith (HhaKTOpU, Ha SKI OpIEHTYETHCS MIIMPUEMCTBO Yy TIPOIIECi
BU3HAYCHHS I[JIEH 1HBECTUIIINHOT 1sUTBHOCTI:

a) 30UIBIIICHHA KaIliTaly, 3pPOCTaHHS TOTOYHOTO JOXO0Hy, 3a0e3MeueHHs
JIKBIAHOCTI Ta 30€peKeHHs KamiTaly, MOXKJIUBHN KOHTPOJIb HaJ MiIIPHUEMCTBOM-
EMITCHTOM;

0)ramy3eBa, TOBapHa Ta perioHaJibHa  JuBepcUdIKallisl  JTISUIBHOCTI
M1INPUEMCTBA;

B) OLIIHIOBAHHS PU3HKIB T4 BU3HAYEHHS (POPM iX CTpaxXyBaHHS;

r) po3poOJieHHsT Ta peanizaiis cTparerii  (IHAHCYBaHHS 1HBECTULIIMHHUX
MIPOEKTIB.

5. VYkaxiTh TMpaBWIbHE BHU3HAUCHHSI TOHATTSA «IHBECTHUIIHHA CTpaTeris
MIIPAEMCTBAY:

a) Hal3arajdbHINI IMJAXOAW JIO OpraHizamii Ta 3J1MCHEHHS 1HBECTHUIIMHOI
JISTTBHOCTI ITATIPHEMCTBA, a He OKpEMIi IUIaHM;

0)BubOip HaleEKTUBHIMUX NUIIXIB JOCATHEHHA C(HOPMOBAHUX IIiIEH
IHBECTHUIIIMHOI TISUTBHOCTI IiAIPUEMCTBA;

B) BUOIp Halle()eKTUBHINIUX TUIAXIB JOCATHEHHS TOCTABIICHUX 3aBJaHb
1HBECTHUIIMHOI ISUTBHOCTI MIANPUEMCTBA;

') CYKYIHICTb LIUIOBUX CTPATET1N AISIIBHOCTI MiANPUEMCTBA HA PUHKY.
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6. YkaxiTh BUAM IHBECTHUIIIMHOI CTpaTerii 3aJIeKHO Bij CIOCOOIB 3a0e3MeUeHHs
OakaHUX MapamMeTpiB IHBECTUIIIMHOT A1SIIbHOCTI:

a) 3arajgbHa Ta JOMOMIXKHI 1HBECTUIIIHI CTpaTeTii,

0) cTpateris peabHOTO, ()iIHAHCOBOTO Ta IHHOBAIIIHHOTO 1HBECTYBaHHS,

) cTpaTeris KOHILIEHTPOBAHOTO, JAHUBEPCU(IKOBAHOTO Ta IHTErPOBAHOTO
PO3BUTKY;

1) CTpaTerisi CTIUKOTO 3pPOCTAaHHS 1HBECTHUIIIWHOI JiSTIBHOCTI, CTpaTeris
HiATPUMKH 1HBECTUIIIAHOT TISTIBHOCTI, CTPATETis MOI0JIaHH HECTIHKOCTI.

IpakTnune 3ansarTsa Ne 5
Tema 2.2. IlogiTnka (popMyBaHHS iHBEeCTHIIHUAX
pecypciB miANPUEMCTBA
Mema npaxmuuno2o 3auamms ; pO3KpUMU CYMHICMb NOHAMMSL THEECMUYTUHUX
pecypcie nionpuemcmea, oociioumu  Kiacugikayiro ma popmu  3anyUeHHs
IHBeCMUYILIHUX pecypCi8 NIONPUEMCIEA.

Tlumanns 015 062080pEHHA:

1. [ToHATTS 1HBECTULIMHUX PECYpPCIB MIANPUEMCTBA, KiIacudikamis, popMu
3aITy4EHHS.

2. 3aBgaHHS Ta OCHOBHI €Tamd pPO3pOOKM MONITHKK (POpMyBaHHS
1HBECTULIIMHUX PECYPCIB MIANPUEMCTBA.

3. MeTtonnuHi 3acanyd po3pOoOKM TOJITUKM (POPMYBaHHS 1HBECTHIIHHUX
pecypciB MiANPUEMCTBA.

4, BuzHaueHHs 3arajgbHOI TOTPEOU B IHBECTUIIIMHUX pecypcax.

Ilumanns ona camocmitino2o onpauosants

1. OnTumizarlisi CTpyKTypH Jpkepen (opMyBaHHS 1HBECTHIIITHUX pecypciB
3a (popMamMu 3alTydeHHS 1 BUIAMU.

2. [ToHATTSI BApTOCTI IHBECTHUIIIHHUX PECYPCIB.

3. CepenHbo3Ba)k€Ha BAPTICTh 1HBECTUIIIITHOTO KaIiTamy.

4, OniHka BapTOCTI BHYTPIIIHIX Ta 30BHIMIHIX JUKEpEN 3ay4eHHS
BJIACHOTO KaIliTay JJIsl IHBECTULIIN.

S. MeTonu OLIHKY BapTOCTI AKEepesl MO3UKOBOTO KaIiTaly.

3ajaui
3aoaua 1.

BusHauTe 3aranbHy MaiOyTHIO BapTiCTh IUIaTexXiB aHyitety Ha cymy $100, mo
CIUTAYYETHCS pa3 Ha PIK BIOJOBX YOTHUPHOX POKIB. Bi3bMiTh CKIQTHUN TPOIEHT
10%.

3aoaua 2.

Bu i#BecTuIiiHUMII MEHEIDKEp, IO BUKOHYE (YHKIT  yIOpaBIiHHS
IHBECTHIIIITHOIO iSTIBHICTIO TIANPUEMCTBA, Y TOMY YHWCI1 BU3Ha4ya€e €()EKTUBHICTDH
3aJy4eHHsS KamiTany B Ti yM iHmNA ¢opmi. B naHuii yac Ha mignpueMCTBI iCHY€
MO>KJIMBICTB peajiizallii TpbOX MPOEKTIB, 110 BIJMOBIJAIOTH MOTPeOAM MiANPUEMCTBA
(tabn. 3). Bam moTpiOHO Ha OCHOBI HACTYNHHUX JaHUX PO3pPaXyBaTH MOKA3HUKHU
YuCTOTO TmpuBeaeHoro aoxoxy (YIl/]), iHaekcy maoxoaHocTi (/0) 1HBECTHUIIHHUX
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npoekTiB A, B, C, Ha mijcTaBl AKUX 3pOOMTH aHATITUYHI BHCHOBKH BIJTHOCHO
1HBECTHUIIIMHOI MPUBAOJIMBOCTI aIbTEPHATUBHUX BapiaHTIB KalTAIBHUX BKJIAICHb.

Tabmms 3
InBecTHHiliHi BUTPATH i TPOIIOBI NOTOKH
(THC. TpH.)

Hep l 00 uacy (9), IIpoexm A IlIpoexm B IIpoexm C
PDOKig

0 -300 -300 -300

1 +50 +110 +200

2 +150 +200 +200

3 +160 +150 +200

4 +210 +100 +200

5 +220 +150 +200

[IpoekTHa NHCKOHTHA cTaBKa 0piBHIOE 20%.

3aoaua 3.

CymMma nepBiCHUX 1HBECTULIM mianpuemMcTBa ctaHoBUTh 400 Tuc. rpH. Ilpoekr
po3paxoBaHui Ha 4 poKU. Y MEpIIMK PIK IJIAHYEThCS OTPUMaHHS 30UTKY y pO3Mipi
150 tuc. rpH., a mounHatouu 3 2 poky npuOytku: 2 pik — 300 Tuc. rpH., 3 pik —
375 Tuc. rpH., 4 pik — 500 Tuc. rpa. CraBka AuCKOHTyBaHHS ckianae 20%.
Po3paxyBatu uncTy npUBENIEeHY BapTICTh 1HBECTHUIIIM.

3aoaua 4.

[TinmpueMCTBO BKJIANO B 1HBECTUIIMHUN MPOEKT MEBHY CYMY KOIITIB. 3a PiBHS
iHpsamii 10% y nepmmii pik peanizaiii MPOEKTy MiANPUEMCTBO OTPUMAIO 30UTOK
100 Tuc. rpH., 2 pik — npudytok 200 Tuc. rpH., 3 pik — npudytok 500 Tuc. rpu. Yucra
IpUBEAEHA BapTIiCTh NpoekTy ckiana 380 tuc. rpH. kot Oyna cyma mepBiCHUX
1HBECTULI?

Tecmogi 3a80anH:A 0711 nepesipKu 3HAHb

1. O6epiTh npaBUIIbHE BU3HAYCHHS MOHSTTS «PEKOHCTPYKIIIS MIATPUEMCTBAY:

a) IHBECTHIlIiHA oOrepallisi, TMOB'sA3aHa 13 CYTTEBUM IEPETBOPEHHSIM YCHOTO
BUPOOHMUOTO IpoLiecy Ha OcHOBI Jocsiraens HTTI;

0) BAOCKOHAJICHHS AaKTHBHOI YaCTHHU OCHOBHUX (OHIIB [0 CTaHy, SKHH
BIJINIOBIJIa€ CYy4YaCHOMY PIBHIO BUPOOHUYHUX TMPOIIECIB, NUIAXOM KOHCTPYKTHUBHHUX
3MIH,;

B) 3aMiHa YM JIOMIOBHEHHS MapKy oOJaJHaHHSI, Kl € OKpEeMUMH iX BUJaMu, 0e3
3aMIHHU 3araJIbHOI CXEMH TEXHOJOTTYHOTO MPOIIECY;

r) OyAIBHUIITBO HOBOTO 00'€KTa YU MOJIEpHI3aIlisl ICHYIOYOTO.

2. YKaxiTb Ha3By OCHOBHOTO JTOKYMEHTa, y SKOMY B 3arajJbHONPUNHATIN
MOCIOBHOCTI PO3JUIIB BHUKIAJICHO OCHOBHI XapaKTEPUCTUKW IPOEKTHOI 17ei Ta
(1HaHCOBI MOKA3HUKH, MTOB'A3aHI 3 ii peani3allero:

a) IHBECTULIMHUN TTPOEKT;

0) IHBECTUIINHUI T1J1aH;

B) IHBECTHI[IiHA CTPATETIs;

I') IporpaMa peajibHUX IHBECTHIIH.
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3. YKaxiTh PUHOK, SIKMH HE HAJICKHUTh JI0 CKJIaay PUHKY O0'€KTIB peabHOIO
1HBECTYBaHHS:

a) PHUHOK IHBECTUIIMHUX TOBapiB, MOB'SI3aHUX 13 3AIMCHEHHSAM MPSIMHUX
KalliTaJbHUX BKJIAJI€HD;

0) pUHOK IIJTICHUX MaifHOBUX KOMILICKCIB;

B) PUHOK KOPOTKOCTPOKOBHX (hiHAHCOBHX 1HCTPYMEHTIB i1HBECTYBaHHS,

') pUHOK TOBapiB iIHHOBAIIITHOTO 1HBECTYBAaHHSI.

4., BwusHaute, sKi TOKa3HUKH HE € pPEe3yJIbTAaTUBHUMH TIOKa3HUKAMHU
OIIIHIOBAHHSI IHBECTHUIIHHOT PUBAOIMBOCTI T ITPHUEMCTBRA!

a) MOKa3HUKH (p1HAHCOBOI CTINKOCTI;

0) MOKa3HUKH JI1JIOBOI aKTUBHOCTI;

B) MOKa3HUKH JIIKBITHOCTI1 Ta IIATOCIIPOMOKHOCTI;

') TOKa3HUKHU CTaHy Ta pyXy OCHOBHHUX 3aC00iB.

5. VkaxiTb NOKa3HMKHU, SKI HE HajJeXaThb 10 I[OKAa3HHUKIB OIIHIOBAHHS
JIKBIHOCTI IJANPUEMCTBA Yy TMPOIECI BU3HAYECHHS PIBHSA MOro 1HBECTHUIIIHHO1
PUBAOJIMBOCTI:

a) 3araJibHUid KOe(IIEHT MOKPUTTS;

0) koedilieHT aOCOIIOTHOT JIKBITHOCTI;

B) NPOMIKHUM KOE(DILIEHT MOKPUTTH;

) Koe(illeHT UBIICHAHUX BUILIAT.

6. VYkaxiTh TMOKa3HMKH, 3a SKHMH HE OIIHIOIOTh [IJIOBY AaKTHUBHICTh
H1JIPUEMCTBA Y MTPOLIECI BABHAYEHHS PIBHA MOT0 1HBECTHULIIITHOT MPUBAOIMBOCTI:

a) TPUBAJIICTh 000POTY OCHOBHMX BHU/IIB OOOPOTHHUX aKTHUBIB MIIPUEMCTBA;

0) koedimieHTH  OOOPOTHOCTI  OCHOBHUX  BHJIB  OOOPOTHHX  aKTHBIB
IPUEMCTBA,;

B) TPUBAJIICTh OMEPaIifHOTO Ta (DIHAHCOBOTO IUKIIIB MiAMPUEMCTBA;

I') MOKa3HUKHU CTPYKTYPH KamiTaidy MiamIprueEMCTBA.

7. VYKaxiTh TOKa3HUKH, SKI HE BUKOPUCTOBYIOTh $IK IOKA3HUKH
pPEHTAa0ETBbHOCTI MIANPUEMCTBA Y TPOIIECI OLIIHIOBAHHS PiBHS MOr0 1HBECTUIIIIHOT
PUBAOJIMBOCTI:

a) Koe(dIIieHT aBTOHOMIi MiAMPUEMCTBA;

0) piHaHCOBA pEHTAOEIBHICTD MIANPUEMCTBA;

B) pEHTa0ENbHICTh aKTHUBIB M1AIPHEMCTBA;

') peHTa0eIbHICTh MO3UKOBOI0 KaIiTaly MiMPUEMCTBA.

8. Busnaure, siki MOKa3HUKW HE € TIOKa3HUKaMHU OIIHIOBaHHS €()EeKTHBHOCTI
yOpaBiiHHS ~OopramMu MIANPUEMCTBA Y TIPOIECi BU3HAYEHHS PIBHSA  HMOTO
1HBECTHUIIIMHOT MPUBAOIMBOCTI:

a) koediiieHT 000POTHOCTI 1e0ITOPCHKOT 3a00PTrOBAHOCTI MiAMPUEMCTBA,

0) KpeauTOBIa4Ya Ta KPEAUTOMICTKICTD;

B)KOE(IIIEHT KPAaTHOCTI BiJICOTKIB;

') MpUOYTKOBICTh TO3UKOBOTO KamiTaly MiJIpHEMCTBA.

9. VkaxiTe omepailii, 3A1MCHEHHS SIKUX Tepefdadyae METOJUKa OLIHIOBaHHS
1HBECTHIIIMHOI MPUBAOJIUBOCTI MiAMPUEMCTBA:
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a)pO3paxyHOK Pe3ybTaTUBHUX KOE(QIIIEHTIB, X TPYNyBaHHS 32 €KOHOMIUYHUM
3MICTOM, OOTpYHTYBaHHSi OTPMMAaHHUX 3HAaY€Hb Ta OI[HIOBAHHSI MOTOYHOIO
(dbiHaHCOBOTO CTaHy MiANPUEMCTBA;

0)po3paxyHOK pe3yJbTaTUBHUX KOCQIIIEHTIB, 1X TPYIyBaHHS 32 CKOHOMIYHUM
3MICTOM,;

B)PO3PAaxXyHOK pE3yJbTATUBHUX KOE(PIIIEHTIB Ta OIIHIOBAHHSI MOTOYHOIO
(biHaHCOBOTO CTaHy MiANPUEMCTBA;

T) BIATIOBII a, O, B.

10. O6epiTh 03HAKK HAAIMHOTO Ta IHBECTULIIMHO MPUBAOIMBOTO MIAIPUEMCTBA!

a)CTiikui OanaHc, 3HayHa Je0ITOpchka 3a00pProBaHICTh, HOPMa YHCTOTO
NpUOYTKY Ha aKI[IOHEPHUU KaIliTall, sKa MOCTIHHO 3MEHIYEThCS, 301IBIIICHUN TEeMIT
3pOCTaHHS;

O)cTifikuit OanaHc, 3Ha4YHa Je0ITOpchKa 3a00pProBaHICTh, HOpPMa YHCTOIO
npuOYyTKY Ha aKI[IOHEpHUW KamiTald, sKa MOCTIMHO 30UIbIIYETHCS, 3HAYHUN PIBEHb
PHU3HKY;

B)CTIKuM OaniaHc, He3HauyHa Je0ITOpCchbKa 3a00ProBaHICTh, HOPMA YHUCTOTO
npuOYTKY Ha akKLUIOHEpHUHN KamiTad, siKa IOCTIMHO 3pOcCTa€, 30LIbIICHUN TEMIT
3pOCTaHHS 13 HE3HAYHUM KOE(I1LIEHTOM PU3HKY;

I') IPABWJIBHOI BI/IIOBI/II HEMAE.

11. BwusHaute, npo W0I0 MOXKE CBIJYATH BUCOKE 3HAYEHHS IIOKa3HUKA
«iHa/moX11I»:

a)Ipo JOCTATHbO HECTIMKMU KypC aKIiil MAIPHEMCTBA Ta MPO TE€, IO PHUHOK
y’K€ BpaxyBaB MailOyTHE 3pOCTaHHS IXHBOTO KYpPCY;

0)po TOCTaTHBO CTIMKUI KypcC aKIiil MIANPUEMCTBA Ta PO T€, L0 PUHOK yXKe
BpaxyBaB MalOyTHE 3pOCTaHHS IXHBOTO KYpCY;

B) PO JIOCTATHBO HECTINKMI KypC aKIliii MiANpUEMCTBA Ta MPO Te, 10 PUHOK
1I€ HE BpaxyBaB MallOyTHHOT'O 3pOCTaHHSI IXHBOT'O KYPCY;

T') PO JOCTATHHO BUCOKUHU PIBEHb PU3UKY IHBECTYBAHHS y TaKi aKIiii.

12. BuzHaure, SK 3MIHIOEThCA JOOPOOYT BIACHUKIB MiANPHUEMCTBA, SKIIO
MOKa3HUK YUCTOI MPUBEACHOI BAPTOCTI 1HBECTULIMHOTO npoekTy UIIT/ > 0 (3a iHmmx
PIBHUX YMOB):

a) MOTIPIIYETHCS;

0) HE 3MIHIOEThCS;

B) MOKPAILY€ETHCS;

') BU3HAYUTH XapaKTep B3a€MO3B'A3KY WX MOKA3HUKIB HEMOKIIHBO.

13. 3'acyiite, SKUM € I1HBECTHI[IMHHMI TMPOEKT, SKIIO OiIbIIa YacTUHA
HAJIXO/DKCHb BIJl JOBIOCTPOKOBOTO 1HBECTHIIIMHOTO MPOCKTY MpHMAJAE Ha TepI
POKH H0T0 eKcIiTyaTallii (3a 1HIIUX pIBHUX YMOB):

a) MPOEKT MPUHOCUTH 30UTKHU Ta € HEBUT1THUM;

0) peHTa0eNbHICTh MPOEKTY 3aBXKIU Oy/1e MIHIMAJILHOIO;

B) MMPOEKT reHepye MpUOYTOK Ta € BUT1THUM JIsl IHBECTOPA;

I') CepeIHbO3BAXKEHA BAapPTICTh I1HBECTULIWHUX pECypciB, HEOOXITHUX IS
1HBECTYBaHHS y IIPOEKT, Oyi€ Ty’Ke BUCOKOIO.
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14. Busnaurte, SIK CHIBBITHOCSTBCS y TIPOIECI OIIHIOBAHHS JOIIJILHOCTI
31MCHEHHS He3aJIe)KHUX 1HBECTUIIIMHUX MPOEKTiB 3HaYeHHs kputepiiB UL/ 1 BH/I:

a) MaroTh 00EPHEHO MPOMOPIINHY 3aJIeKHICTD;

0) maroTh ipoTuexkHi 3HadeHHs: Yl — mosutusae, BHJ — Bix'emHue;

B) HE MAIOTh KOJIHOTO 3B'SI3KY;

') MalOTh OJTHAKOBUH PE3yJIbTAT OI[IHIOBAHHS.

15. VkaxiTh I1HBECTHIIHY oOmepaliio, fKa HE HAJICKUTh JIO PeaJbHOro
1HBECTYBaHHS:

a) MpUI0aHHS IUTICHUX MaHOBUX KOMIIJICKCIB;

0) MoiepHi3allis TiIPUEMCTBA;

B) BKJIQJICHHS IO CTaTYTHOT'O KaIliTajy 1HIITUX MiAIPUEMCTB;

') PEKOHCTPYKIIIS MiIPUEMCTBA.

16. VYkaxiTh OCHOBHI IOKAa3HUKHU OIIHIOBaHHA €(QEKTUBHOCTI peaIbHUX
IHBECTUIIIITHUX MPOEKTIB:

a) YNCTUH MIPUBEICHUI JOX1]1 Ta 1HJAEKC JOXITHOCTI, IHJICKC PEHTA0eIbHOCTI Ta
BHYTPIIIHS CTaBKa JOXIJHOCTI, IEP10J OKYITHOCTI;

0) cymMa 4iCTOro NMpuOYTKY BiJl IPOEKTY;

B) 1HJIEKC peHTA0EIbHOCTI Ta 1HAEKC JIIKBITHOCTI,

I') IepioJ] OKYIMHOCTI, MATEMAaTUYHE OYIKYBaHHS Ta KOE(ILIEHT Bapiallli.

17. VYkaxiTb NOKa3HUK, SKUH XapakTepu3ye NPUOYTOK, IO OTPUMYE
HIJIPUEMCTBO Ha OJHY T'POIIOBY OJMHMIIIO IHBECTOBAHOIO KamiTally:

a) 1HJEKC peHTA0EIbHOCTI,

0) BHYTpIIITHS HOpMa JTOX1THOCTI;

B) UUCTHI IPUBEICHUM TOX1;

I') Eepi0J] OKYIHOCTI.

18. Busnaure, B sSIKMX Mexax nepedyBae 30Ha KaTaCTpO(IUHOTO PHU3UKY Bijl
311HCHEHHS 1HBECTULIN:

a) MDK  TOYKOIO  MIHIMQJIBHOTO  pIBHS  NPUOYTKOBOCTI Ta  TOYKOIO
0e330MTKOBOCTI;

0) M1 TOUKOIO 0€330MTKOBOCTI Ta TOUKOIO JIKBIALll] MiATPUEMCTBA;

B) MDK TOYKOI O€3J0XIIHOCTI Ta TOYKOK OaHKpYyTCTBA MIANPUEMCTBA 3
yTPAaTOIO BCHOTO BIIACHOTO KariTaly;

I') MK TOYKOIO MIHIMAJIBHOTO PiBHSI MPUOYTKOBOCTI Ta TOYKO 0€310X1THOCTI.

19. Busnaure, B SKHX MeXax nepedyBae 30Ha KPUTHIHOTO PU3HKY:

a) MDK  TOYKOIO  MIHIMQJIBHOTO  pIBHS  NPUOYTKOBOCTI Ta  TOYKOIO
0e330MTKOBOCTI;

0) M) TOYKOIO 0€330MTKOBOCTI Ta TOUKOFO JIKBIiAAIlIT T AMPUEMCTBA;

B) MK TOYKOIO O€30XITHOCTI Ta TOYKOK OaHKPYTCTBA 3 yTPATOI BCHOTO
BJIACHOT'O KaIliTaity;

') M)XK TOYKOIO 0€330MTKOBOCTI Ta TOYKOIO O€3/10X1THOCTI MiAMPUEMCTBA.

20.VkaxiTh BUJ I1HBECTHUIlIH, 10 SKOTO HAJICKUTh MPUIAO0AHHS HOY-Xay Ha
OCHOBI JIIEH31WHUX yTO/:

a) IHHOBaIlliiH1 1HBeCTULl Yy (QopMi NpUAOAHHS TOTOBOI HAYKOBO-TEXHIUHOI
MPOIYKIIIT;
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0) iHHOBAIIIMHI 1HBeCTUIlI y ¢dopMi po3pOOJICHHS HOBOI HAYKOBO-TEXHIYHOT
MPOYKIIIT;

B) HE HAJICKUTh JO iIHHOBALIMHUX 1HBECTHIIII;

r) (piHaHCOBI 1HBECTHIII1.

21. BuzHauTe, sKy OYIKyBaHy JOXIAHICTb I1HBECTHILIMHOTO MPOEKTY
xapakrepusye BH/I:

a) 3a AKO1 YUCTHI MPUBEACHUN JOX1/ MPOEKTY AOPIBHIOE HYIIO;

0) 3a AKoi 1epioj; OKYIMHOCTI MPOEKTY € MiHIMAJIbHUM;

B) 3a SIKOi PEHTA0ENbHICTh MPOEKTY MEPEBUIIYE PEHTAOCTBHICTh AHAIOTIYHUX
MIPOCKTIB,;

I) 3a SIKOi YUCTUHN NMPUBEACHUM J10X1]1 MPOCKTY MA€ Bi/I'€eMHE 3HAUCHHS.

22. O6epiTh pillICHHS, SIKE BAPTO MPUNHATH 1HBECTULIITHOMY MEHEKEPY, KOJIH
3naueHHs1 BH/I npoekty nepeBuiiye 3HaueHHs C3B1p:

a) MPOEKT BapPTO BIAXUIIUTH, OCKUIbKHU BiH OyJie 30UTKOBUM;

0) MPOEKT BapTO MPUNUHATU JI0 peaizallii;

B) IPOEKT BApTO BIAXHUIIUTH, OCKUIBKU BiH Oy/i€ HAJITO pU3UKOBAHHM;

') IPOEKT BapTO NPHUUHATH O peali3alii BUKIIOYHO 3a YMOBH, L0 BIH OyJe
MaTy MIHIMQJIbHHUI €10/ OKYITHOCTI.

23. YKaxiTh OCHOBHI OOMEXYBalbHI HOPMATHBHI MOKAa3HHKH JIOIIBHOCTI
NPUUHSTTS THBECTUIIMHOTO MPOEKTY:

a) MiHIMaJIbHO JonycTuMuii pisenb BH/I npoekry;

0) MAKCUMAJILHO IOITYCTUMUI MEP10J OKYITHOCTI TPOEKTY;

B) MAaKCUMAaJIHO JTOITYCTUMHUI pIBEHb 3arajbHOTO PU3HUKY IIPOEKTY;

r') BIAMOBIAIL a, O, B.

24. BuzHauTe, SKUA TPOEKT € JOXIIHIIINM, SKIO 1HJICKC JIOX1THOCTI MEePIIOTro
MPOEKTY BUINUMN 32 1HAEKC TOXIAHOCTI JPYToro MPOEKTY (3a 1HIINX PIBHUX YMOB):

a) Ipyruii MPOEKT MOX1AHIIINM, HIK TIEPIINA;

0) mepiuii MPOEKT MEHIIl PU3UKOBH, HIXK TPYTHH;

B) MEPIIMH TPOEKT TOX1IHIIINNA, HIK APYTHIL;

r) 00MBa MPOEKTH MAOTh OJIHAKOBI PiBHI JOXIJHOCTI Ta PUZUKOBOCTI.

25. BusnauTte, KUl MPOEKT BUTIIHIMINK, SKIIO MEPiOA OKYIMHOCTI MEPIIOTO
1HBECTULIIMTHOTO MPOEKTY MEHILIUK 3a MepioJl OKYMHOCTI JPYroro (3a iHIIMX PIBHUX
YMOB):

a) MepUInil NPOEKT BUTIIHIIIUHN, HIXK IPYTUI;

0) Ipyruii TpOEKT BUT1IHIIINN, HIXK TEPIIN;

B) 00HM/IBa MPOEKTH OJTHAKOBO BHT1]IHI;

r) oOM/IBa IPOCKTH HEBUT1IHI.

26. BuszHaure, K Ha3WBAIOTh BIIMOBY BiJ] peasti3allii IHBECTHUI[ITHOTO TTPOCKTY;
MPOJIaXK YaCTKOBO PEaIi30BAHOTO 1HBECTHUIIIHHOTO MPOEKTY Y (OopMi HE3aBEPIIEHOTO
OyZIIBHUIITBA Ta MPOJIaXK 1HBECTUIIIITHOTO MPOEKTY YaCTUHAMH:

a) BHUJIM IHBECTUIIIMHUX CTPATETii;

0) ¢popMu BUXOAY 3 IHBECTHUI[IHHOTO MPOEKTY;

B) (popMHU MpOJIa)Ky MPOEKTIB peaJTbHUX IHBECTHUIIIN;

r) ¢hopMH peaabHUX IHBECTHUIIN MiAIPUEMCTBA.
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27. YKaxiTh KpUTEpii BUXOY 1HBECTOPA 3 THBECTHUIIIMHOTO MPOEKTY:

a) 3HI)KCHHS YUCTOTO MPHUBEIECHOTO JOXOMY; 301IbIIEHHS MEePioAy OKYITHOCTI;
30UTBITICHHST TPUBAIOCTI IHBECTHIIIITHOTO MUKJTY JI0 MOYaTKY €KCILTyaTallii 00'exTa;

0) 30UIbLICHHS BHYTPIIIHBOI HOPMHU JOXIAHOCTI Ta YUCTOTO TPUBEIACHOTO
JI0XO0Jy, 3SMEHILICHHS PiBHS pU3UKOBOCTI peaiizallii mpoeKTy;

B) 3MEHIICHHSA MEPi0y OKYIMHOCTI Ta PiBHS JIKBITHOCTI MIPOEKTY;

r) 3MEHIICHHA pIBHSA NPUOYTKOBOCTI TMPOEKTY, TMepioAy OKYMHOCTI Ta
301IBIIEHHSI CyMH YUCTOTO TPOILIOBOTO MOTOKY BiJl IPOEKTY.

28. YkaxiTh omepariro, ska 3A1HMCHIOETbCS Ha OCHOBI CyMilIeHHS TpadikiB
IHBECTHUIIIMHUX MOTpeO MiAMPHEMCTBA Ta IPAHUYHOI BAPTOCTI HOTO 1HBECTUIIIHHOTO
KariTamny:

a) BUOIp MMPOEKTIB peaIbHOTO 1HBECTYBaHHS,

0) BuOIip BapiaHTIB (PiHAHCOBOT'O IHBECTYBAHHS;

B) BUOIp ONTUMAJIBHOI MPOrpPaMU peaTbHUX 1HBECTHIIIH;

r) BUOIp ONTUMAILHOTO NOpTdens piHaHCOBUX 1HBECTHILIH.

29. 3'sacyiiTe, IK BU3HAYAIOTh JTOXIIHICTh IHBECTHUIIIHHOT TIPOTPaMH:

a) cyMa JOXIAHOCTEd I1HBECTULIMHMX TPOEKTIB, OXOIUIEHUX MPOrpaMoro
peaTbHUX 1HBECTHIIINH;

0) 100YTOK MOXIAHOCTEH IHBECTUUIMHUX MPOEKTIB, OXOIUIEHUX HPOrpaMoro
peaTbHUX 1HBECTHIIINH;

B) CepelHsl BEJIMYMHA BIJ JOXIJHOCTEW CKJIAIOBUX 1HBECTULIMHHUX IMPOEKTIB,
10 3BaXKEH1 Ha 1X YaCTKYy B 3arajlbHOMY 1HBECTHULIITHOMY KaIliTaJli;

I') PI3HMI MDK CYMOI JOXOIB 1HBECTUIIIMHUX IIPOEKTIB, OXOIICHUX
IpOrpaMoro, Ta CyMOIO BUTPAT Ha iX 3111 CHEHHS.

30. YkaxiThb MOKa3HWK, Ha OCHOB1 SKOTO BHU3HAYalOTh PIBEHb JIIKBIJIHOCTI
chOpMOBaHOI MPOTrpamMu peaTbHUX 1HBECTHUIIIN:

a) pIBeHb JIKBIJIHOCTI HaWMPUOYTKOBIIIIOTO TPOEKTY, IO € CKJIaJ0BOIO
porpamMu peasbHUX 1HBECTHUIIIH;

0) cepeaHbO3BAKEHUI KOSPIIEHT JIIKBITHOCTI MPOrPaMU;

B) CEpeAHBO3BAKEHUN KOE(DIIIEHT PHUBUKOBOCTI BCIX TMPOEKTIB, SKI €
CKJIaIOBUMU TPOTPaMH;

I') TIPaBWIbHOI BIAMOBII HEMAE.

31. VkaxiTh TOKa3HWK, SKHH BW3HAYAIOTh dYepe3 3HaueHHsS KoedirieHTa
Bapiailii 3a pO3MOAIJIOM IMOBIPHOCTEH 3HAYE€Hb CYKYIMHOTO TPOIIOBOTO MOTOKY
nporpamu abo ii IHBECTULIIITHOTO MPUOYTKY:

a) piBeHb PU3UKOBOCTI pealizallii mporpaMu peaibHUX 1HBECTHIIH;

0) piBeHb JOX1THOCTI MIPOTPaMU pPeaTbHUX 1HBECTHUIIIN;

B) pO3MIp MOXJMBUX BTpaT IHBECTHIIIHHOTO TPHUOYTKY BiJ peam3arii
porpamMu y pa3i HaCTaHHS PU3UKOBUX MOJIIH;

r') BIAMOBIAL a, O, B.

32. VYKaxiTh TOKAa3HUK, SKUA BUKOPUCTOBYIOTh SIK OCHOBHUW KpHUTEPIi
B1J100pY 1HBECTULIIMHUX MPOEKTIB JI0 MPOrpamMu:

a) BHYTPILIHSA HOpMa JIOX1THOCTI;

0) cepeHbO3BaXKEHA BApTICTh IHBECTULINHUX PECYPCIB;
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B) YMCTHUI IPUBEICHUMN TOXI1]T;

I') peHTa0eIbHICTh IHBECTHIIIH.

33. YkaxiTh yMOBY, y pa3l BUKOHAHHS SIKOi 1HBECTHIIIHI MPOEKTH CTAIOTh
CKJIaJIOBUMU MPOTPaMH pEaTbHUX 1HBECTHIIIN:

a) BHI[ > C3BIP,

6) BHJI < C3Bpp;

B) BHI[ = C3BIP,

r) UIlJ <O.

Kpenut 3. YIIPABJIIHHS IHBECTUIIMHOIO JISJIBHICTIO

IIpakTnuHe 3aHaTTs Ne 6
Tema 3.1. YnpasiinHs peajlbHUMH iHBeCTHLIIMUA MiAMPHEMCTBA
Mema npaxmuunoeo 3aHAMmMA: O3HAUOMUMUCSA 13 CYMHICMIO Ma Qopmamu
PeanvHo20 HBeCM)BaHHs 8 PO3GUMKY NIONPUEMCME, OOCTIOUMU MeMOOUYHI 3acaou
VIPAGIIHHA pealbHUMU TH8eCMUYIAMU NIONPUEMCIEA.
Llumanns ona 0b62oeopenusi:

1. CyTHicTb, (OpMH pEaTbHOrO IHBECTYBAaHHS B PO3BUTKY ITiANIPUEMCTB.

2. MeToanyHi 3acaau yIpaBJIiHHS peaTbHUMH IHBECTHUIISIMA
H1IIPUEMCTBA.

Llumannsa ona camocmiuno2o onpayro8anHsl.

1. Ponb peanbHOTO 1HBECTYBAHHS B PO3BUTKY ITATIPUEMCTB.

2. 3micT  Oi3Hec-TJIaHy  peajlbHOr0  IHBECTUIIMHOTO  MPOEKTYy  Ta
XapaKTepUCTUKA OCHOBHUX HOTO PO3JILIIIB.

3. [IpuHunu ~ omepaTUBHOTO  YIpPaBJIIHHS  peajizaili€ld  pealbHUX
IHBECTHIIIITHUX MPOEKTIB.

4, Kanennapauii mian peanmizaiiii pealbHOT0 1HBECTHUIIHHOTO MPOEKTY Ta
MOPSA0K HOTO PO3POOKH.

5. Po3nonis BiAMOBIIATBLHOCTI 1 pU3MKIB 3aMOBHHUKA Ta MIAPSIYMKA i 4ac

peasni3alii IHBECTUI[IHHOTO POEKTY.
3ajaui
3aoaua 1.
Ha ocHOBiI mnpuBeaeHUX [aHUX TMOPIBHATH JBa BapiaHTH (HIHAHCYBAHHS
1HBECTHUI[IAHOI MOTPEOU 1 BU3HAYUTH HAUOUIbIII ONTUMAJIBHUHN 3 HUX.

Tabmuis 4
. (Dmaucyean.lm Kpeoumne
Iloka3nux iHcmpymenmis .
. Qinancyeannsn
61acCHOCHI
Bupyuka BiJ peasizailii, TUC. TPH. 8500 8500
Co01BapTiCTh IPOJYKIIii, TUC. TPH. 5600 5600
Bincorox 3a KOPUCTYBaHHS
o 20
KpenutoM, %
JluBinenan 1120
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3aoaua 2.

BukopuctoByroum  OCHOBHI  XapakTepuctuku  (Gopm  (iHaHCYBaHHSA
IHBECTHIIIITHUX MPOEKTIB, MPEICTaBJICHI B 104aTKy B, mpoBecTu aHamITHUHUN aHAMI3
nepeBar Ta HeJOJIKIB BUKOPUCTaHHS X (GopM 3 OOKY 1HBECTOPIB Ta MiAMPHUEMCTB —
PEIUITIEHTIB.

3aoaua 3.

[lepen piHaHCOBUM MEHEIKEPOM CTOITh 3aBJIaHHS BUOpATH OUIbII e(hEeKTHUBHY
MaIuHy Ha OCHOBI Takoi iH(opmaIrii:

1. [{ina nokynku: mamuHa 1 — 30 Tuc. rpH.; MammuHa 2 — 45 THUC. TPH.
2. TepMiH BUKOpUCTAaHHS 000X MaIIMH — 5 POKIB.

3. AMopTH3allis HapaxOBYETHCS PIBHOMIPHUM METOJIOM.

4, [Iporuo3 BUpOOHUIITBA 1 peati3allii:

1-# pik — 50 THC. OTUHUIIB;

2-1 pik — 60 THC. OJIUHHUIIb;

3-ii pik — 70 THC. OTUHUIIB;

4-i1 pik — 80 TUC. OTUHUILB;

5-i1 pik — 90 TUC. ONUHUILE.

S. [{iHa 3a OAMHUIIO POAYKLIi — 2 TpH. (IPOTITOM 5 POKIB).

6. Excrutyaramiiini Butpartu: 1,5 TpH. Ha OJUHULIO TPOAYKIIT 111 MAaIlMHA
1; 1,2 TpH. Ha OAWHUITIO TIPOIYKIIIT AJIST MAIIUHU 2.

7. CraBka nogatky Ha nmpuOyTok — 19% (3 01 ciunas 2014 poxy — 16%).

8. CraBka nuckontyBaHHs — 20%.

Busnauut  Outbin  edeKTHUBHUN  BapiaHT  Opua0aHHS  MAallWHH,
BUKOPHCTOBYIOYH [TOKA3HUK MIOTOYHOI BaAPTOCTI.

3aoaua 4.

[TouarkoBuit OaniaHc TOTOYHUX akTuBIB (ipmu ckiaaB 200 Tuc. rpH., a
KiHIeBui OamaHc — 550 THC. TpH. KOPOTKOCTPOKOBI 3000B’si3aHHS (PipMH 3pociu 3
240 tuc. rpH. A0 300 tHc. rpH. OUIHITH BEJIMYUHY IHBECTHUII Y BIacHI 00OPOTHI
3ac00M MPOTATOM MTOTOYHOTO POKY.

3aoaua 5.

Cy0’eXT MIANPUEMHULIBKOI JISUIBHOCTI Ma€ BUIHMCAHUN KOHTPareHTOM
npoctuid Bekcenb Ha cyMy 230 Tuc. rpH. 3 BIACTPOYKOIO oruiath 6 wmicsauiB. s
3MIMCHEHHS] TOCHOJAPChKOI MAISUIBHOCTI CYO’€KTYy MIANPUEMHULTBA B 3BITHOMY
nepiojii HeoOXigHa cyma TIpOLIOBUX KOWITIB, MO CTaHOBUTH 150 Tuc. rpu. s
OTPUMAaHHS KOIIITIB BiI3HAYEHUH CY0'€KT MOXe 3IHCHUTH HACTYTHI ii.

3riHO 3 MPOMO3UIlIEI0 OaHKYy MPO HEroIariio Bekceds 3 AuckoHToM 20%
3MIACHUTH TPOJAX BEKCENs Ta HAJJIMIIOK OTPUMAHOI CyMH KOILUTIB MEPEBECTH Ha
JIEMO3UTHUN PaxyHOK 3 JIEMO3UTHOIO CTaBKOIO 15% piuHMX (MPOCTI BIACOTKH 3
IIOKBApPTAILHUM HApaxXyBaHHSIM).

Po3spaxyiite rpoIoBi MOTOKH MPHU HETOIiaIlli BEKCEeIs.

Tecmogi 3a860anH:A 071 nepesipKu 3HAHb
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1. VkaxiTh, SKI pecypcu HeoOXigH1 y pa3i (¢iHAaHCYBaHHS 1HBECTHUIIHHOT
JISTTBHOCTI MATPUEMCTBA 3a JOTIOMOT0I0 aKI[I0HYBaHHS:

a) BJIACHHMI KaIliTa 13 30BHIIMIHIX JHKEPET;

0) KOPOTKOCTPOKOBHUI MO3UKOBHI KamiTal;

B) BJIACHUH KaIliTall 13 BHYTPILIHIX JIKEPe,;

T') TOBTOCTPOKOBUI MTO3UKOBHUH KaITiTal.

2. YKaxiTh 3aX0/d, SKi nependadae KpeautHe (iHAHCYBAHHS 1HBECTUIIHHOI
TSITEHOCTI MIAMPUEMCTBA:

a) eMicisl 3BUYAHMX aKIli Ta 00JIiraIii miamprueMCTBA,;

0) npuaOaHHS MiATPUEMCTBOM OOJIITaIlii HIINUX M1PUEMCTB;

B) 3aJIy4YCHHS KOPOTKO- 1 JOBIOCTPOKOBUX O0aHKIBCHKHX KPEIHTIB.

') eMiCis IPUBUICHOBAHUX aKIIIH MAMPUEMCTBA.

3. VYkaxiTh HampsM I1HBECTYBaHHs, y pa3l SIKOro (piHAHCYBaHHS peabHUX
IHBECTHUIIIMHUX MPOEKTIB 3A1HCHIOIOTH 32 METOJIOM aKI[IOHYBaHHS:

a) peaiizailisi TMPOEKTIB pPEaTbHOrO 1HBECTYBaHHS 3 BHCOKHUM pIBHEM
JIOX1THOCTI;

0) peasizallisi HEBEJIMKUX MPOEKTIB pealbHUX 1HBECTUIIINH;

B) MIHIMI3allisl PiBHS IHBECTUIIMHUX PU3UKIB, 110 CYNPOBOIKYIOTh peali3alliio
MPOEKTY pealbHUX 1HBECTUIIIH;

I) Tajly3eBa Ta perioHajabHa AuBepcUudikariis.

4. BuszHaute cxeMy (piHaHCYBaHHS, Ky JOLIJIbHO 00OpaTH MiANPUEMCTBY, SIKILIO
BOHO Iepeadadae peayi3yBaTH JIOBFOCTPOKOBUW IMPOEKT peajJbHUX I1HBECTULINA 3
BHUCOKHUM PIBHEM JIOX1THOCTI:

a) eMicisi BIacCHUX OOproBUX IIHHUX MaIepiB;

0) kpenutHe (HiHAHCYBAHHS;

B) €MiCisl BIACHUX MalOBUX I[IHHUX TarepiB,;

T') IpUa0aHHS IITICHOTO MaifHOBOTO KOMILIEKCY.

5. VYkaxiTh KpuTepii, 3a SKUMH 3IIHCHIOETHCS ONTUMI3AIS CTPYKTYpH
1HBECTHUIIMHOTO KaIiTaly:

a) MIHIMI3allisi  BAapTOCTI  3aJy4y€HHS Ta  MaKCUMI3allis  JIOX1JHOCTI
BUKOPUCTAHHS;

0) MakcuMizalis (P1HAHCOBOI PEHTA0EIbHOCTI THBECTULIIMHOTO KariTaly;

B) ONTHMI3allis 00CSTIB KOKHOI CKJIaJ0BOi BJACHOTO Ta MO3UKOBOTO KamiTaly,
10 3a7Ty4a€ThCs 3 METOO 3/IIMCHEHHS 1HBECTHUIIM;

') KpuTepii a, 0, B.

6. VYkaxiTh cmoci® BH3HAYEHHS  3arajlbHOro  00CATY  HEOOXIJIHHX
IHBECTHUIIIMHUX PECYPCIB:

a) SIK T0OYTOK BapTOCTI KOKHOTO BUAY 1HBECTHUIIMHUX PECYPCIB Ta iX MATOMOI
Bar" y 3arajibHiil CyMi IHBECTULIIHHUX PECYPCIB MIANPUEMCTBA;

0) K pI3HUIT CYMH BCIX HAasSBHHUX pECypcCiB MIAMPUEMCTBA Ta PECYpCiB,
3aJTy4EHHX 13 30BHIITHIX JKEPEIT;

B) IK CyMa NOTpeOM B I1HBECTUULIMHUX pecypcax Ijisi peajizaiii peasbHuX
IHBECTULIIMHUX MPOEKTIB Ta IUIAHOBOTO 00CITy mpHUpocTy mnopTdens (iHaHCOBHX
IHBECTHIIIN;
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') IpaBUJIbHOI BIATIOBIII HEMAE.

7. ObepiTh, HA III0 Ma€e OYTH CIIPSMOBAaHE PO3POOJIECHHS MOJITUKH (POpMYBaHHS
1HBECTUIIIMHUX PECYPCIB:

a) MaKCHUMI3aIlit0 BApTOCTI peCypciB, 10 3aTy4atOThC;

0) MiHIMI3aIliI0 JOX1THOCTI pecypciB, IO 3aTy4arOThCs;

B)Oe3nepediifHy 1HBECTHUIIMHY [ISJIBHICTh Ta €(QEKTUBHE BUKOPHUCTAHHSA
BJIacCHUX (hIHAHCOBHX PECYPCIB;

') MAKCUMAJIbHY BapTiCTh MiANPUEMCTBA.

8. VkaxiTh mNpaBWIbHE BU3HAYCHHS TOHATTS «BaPTICTh 1HBECTHUIIHHUX
pecypciBy:

a)lliHa, Ky MIAIPUEMCTBO TOBHHHO CIUIATHUTH 3a 3aJydyeHHS PECypciB 13
PI3HUX JKEpeIT;

0)1iHa, Ky MIJMNPUEMCTBO CILIady€e 3a 3aJyUYCHHS 1HBECTHULIMHUX PECypCiB 13
30BHIIIHIX JKEPETT;

B)pO3Mip B1JICOTKIB, SIK1 MIAMPUEMCTBO CILJIA4y€ 32 KOPUCTYBAHHS KPEAUTHUMHU
1HBECTULIIMHUMU PECYpPCaAMH;

I)IiHa, Ky MIJIPUEMCTBO CIUIAUy€E 3a 3aIyYEHHS IHBECTHIIMHUX PECYpPCIB 13
BHYTPIIIHIX JHKEpPedT.

9. Busnaute cnoci0 po3paxyBaHHS BapTOCTI aKI[IOHEPHOTO KariTaiy,
c(OpMOBAHOIO 32 PaxyHOK MPUBLICHOBAHUX aKIIIiA:

a)sIK BIAHOIICHHS po3Mipy (PiKCOBAaHOTO AMBIJCHIY, IO CIUIAYYETHCSI HA OJHY
aKIIilo, Ta PUHKOBOI I[IHU MPUBLICHOBAHOT aKIIii;

0)K BIAHOUIEHHSI 00CSTy YUCTOTO MPUOYTKY, IO COPSIMOBYETHCSI Ha BUILIATY
JTWBIACHAIB, Ta KUTBKOCTI MIPHUBUICHOBAHUX aKIIiH;

B)SK BIJIHOIIEHHS PO3MIPY IAUBIICHAY, IO CINIAYYETHCS HA OJHY aKIIiio, Ta
HOMIHAJIBHOI BapTOCTI MPUBLICHOBAHOI aKIIii;

I)SK BIJIHOIICHHS OOCSTY YHMCTOrO0 MPHUOYTKY Ta HOMIHAIBLHOI BapTOCTI
MPUBLICHOBAHOT aKIIii.

10. VkaxiTh croci®6 BU3HAYCHHS CEPEeIHbO3BAXKEHOI BAPTOCTI 1HBECTUIIHHUX
pecypciB:

a)sIK cyMy OOYTKIB 1-TO €JIEMEHTY 1HBECTHULIITHMX pEeCypciB HA MUTOMY Bary i-
IO €JIEMEHTY B 3arajibHOMY iX 00Cs31;

0)sK 10OYTOK 1-TO €JIEMEHTY IHBECTHI[IHHUX pECypCiB Ha MHUTOMY Bary i-ro
€JIEMEHTY B 3arajJbHOMY iX 00Cs31;

B)SIK BIJIHOIIEHHS PIBHS MO3UKOBOTO BIJCOTKA MICJISI ONOJATKYBaHHS /10 PIBHS
BUTPAT 13 3JTy4€HHS IHBECTUIIMHUX PECYPCIB;

I')SK BIIHOIIEHHS CyMH BUTpAT, MOB'S3aHUX 13 3aTyYE€HHSM I1HBECTHUIIMHHUX
pecypciB, 10 3arajbHOi HOTO CyMHU.

11. 3'acyiite, um HaleX)aTh O TMO3UKOBUX I1HBECTUIIIMHUX PECYPCIB
HiAMPUEMCTBA KOILTH, OTPUMaHI 32 paXyHOK BUITYCKY aKIIii:

a) HE HaJIeXaTh;

0) HaJIeXKaTh;

B) HAJIEXKATh JIMILIE Y PO3MIpI MPUBLICHOBAHUX aKIIIN;
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r) e 3aJeXuTh BIJI OpraHi3aliifHO-NPaBoBOi  (QOpMH  aKI[IOHEPHOTO
TOBapHUCTBA.

12. BusHauTe, SK 3MIHUTBCSA CEPEIHS BaPTICTh IMO3MKOBUX 1HBECTHIIIMHUX
pecypciB MiAIPUEMCTBA MTPHU 301JIBIIIEHHI TUTOMOI Barl KOPOTKOCTPOKOBUX KPEIUTIB
(3a 1HIIKX PIBHUX YMOB):

a) SIK TIPaBUJIO, 3MEHIIIUTHCS;

0) sIK TIpaBUIIO, 301TBIITUTHCS;

B) 1€ 3QJIC)KUTH BiJ BUAY OAaHKIBCHKUX KPEIUTIB;

T') 1€ 3aJICKUTH BiJI TEPMIHIB 3aTydeHHSI OaHKIBCHKUX KPEIUTIB.

13. VYkaxiThb XapaKTEepUCTUKY, sIKa PO3KPUBAE HEraTHBHI BIJIACTUBOCTI
MO3UKOBUX 1HBECTHUIIIMHUX PECypCiB MIAMPUEMCTBA (3a 1HIIIMX PIBHUX YMOB):

a) BAKOPUCTAHHS TMO3UKOBUX 1HBECTULIMHHUX PECypCiB MPU3BOJIUTH [0
3HMKEHHS HOPMHU PEHTA0eIbHOCTI aKTUBIB MiIPUEMCTBA;

0) MO3UKOBI 1HBECTHUIIHHI PECYpCH MAalOTh HUXKYY BapTICTh MOPIBHSHO 13
BapTICTIO BIIACHUX;

B) MIAPUEMCTBO ~ MAa€  I[IMPOKI  MOXJIMBOCTI  3ally4€HHS  MO3UKOBHX
1HBECTHUIIMHUX pecypciB (0COOIMBO 3a HAABHOCTI TapaHTIi II0/I0 TOBEPHEHHS);

I') BAKOPUCTaHHS MO3UKOBUX 1HBECTULIMHUX PECYpPCIB 30UIbIIYE MOKIUBOCTI
IPUPOCTY MOKA3HUKA (PIHAHCOBOI PEHTAOEIBHOCTI.

14. VkaxiTh XuOHY XapaKTEpUCTUKY ITO3UKOBUX I1HBECTUUINHUX PECYpCIB
H1JIPUEMCTBA!

a) CTpPUMYIOTh 3pOCTaHHs (PIHAHCOBOTO MOTEHIIATY MIJNPUEMCTBA B YMOBaX
PO3UIUPEHHS 00CSATIB HOTO AISUTBHOCTI;

0) iX BUKOpHUCTaHHS TE€HEPYE PU3UK 3HIKEHHS (DIHAHCOBOI CTIMKOCTI Ta BTPaTH
MJIATOCIIPOMOKHOCTI MiANPUEMCTBA;

B) TX BapTICTh 3aJICKUTH BiJl KOJIMBaHb KOH'IOHKTYpU (DIHAHCOBOTO PUHKY;

) mporeaypa ix 3aIydeHHs MOoTpeOye B JMESKUX BUMAJKAX HAJaHHS TapaHTii
3a0€31eYeHOCTI.

15. Vkaxith, SIKi BUCHOBKHU CHiJl 3pOOUTH (HIHAHCOBOMY MEHEKEPY, SKIIO
NpUOYTKOBICTh BUKOPUCTAHHS KPEAUTY MEHIIA 3a I[IHY MO3MKOBUX 1HBECTHUIINHUX

pecypciB:

a) MANPUEMCTBO 3MIMCHIOE HEe()EKTHUBHY TMOJITUKY 3aTy4€HHS IMO3MKOBUX
pecypciB;

0) MANPUEMCTBO 3A1MCHIOE €(QEKTUBHY TMOJITUKY 3aly4eHHS M[O3MKOBUX
pecypciB;

B) € MOKJIUBICTh 301JIBIIIEHHS OOCSATIB MO3UKOBUX PECYPCIB;
T') 30UIBIIYETHCS TIATOCIIPOMOKHICTD MiTPUEMCTBA.

IpakTuune 3auarTsa Ne 7
Tema 3.2. [IpaBuiia npuitHATTS IHBeCTHLIHUX pillleHb
Mema npakmuyno20 3aHAMMA: O3HAUOMUMUCA i3 NOHAMMAM Oi3HeC-NAAHY
PeaIbHO20 THBECMUYIIHO20 NPOEKMY, UBYUMU OI00NCEN PealbHO20 THEeCMUYIIHO20
npoexmy, 00CIOuUmMu MemoOudHi nioxoou oyiHKu U 81000py peanbHUux iHgecmuyiu.
llumannus ona 062060peHHs:
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1. bi3Hec-mIaH peanbHOTO 1HBECTHIIHMHOIO MPOEKTY, METOJIUYHI 3acaau
Horo po3poOKwu.

2. BrokeT peanbHOT0 1HBECTUIIIITHOTO MTPOEKTY, HOTO BUIH.

3 MeToauuHI MiIX0AH OIIHKY 1 BiAOOPY peaabHUX 1HBECTHUIIIH.

4, MeTtoau oniHkH e(heKTUBHOCTI MPOEKTIB pealbHUX 1HBECTHLIIM.

) Kpurepii eeKTUBHOCTI peaqTbHUX IHBECTUIIIHHUX TPOCSKTIB.

Humanns ons camocmitino2o onpauroearHA.

1. B3aeMO03B's130K OKpeMHX MOKa3HUKIB OLIHKH €(QEKTUBHOCTI peajbHHUX
IHBECTHIII.

2. OcoOnuBOCTI OIIIHKK €(EKTUBHOCTI HE3AIEKHUX 1 allbTE€PHATUBHUX
MIPOCKTIB peaIbHUX 1HBECTHIIIH.

3. OOrpyHTyBaHHSl 1HBECTULIMHUX PIIMIEHh MPO 3aMiHy KamiTaJbHUX
aKTHUBIB Y 3B'I3KY 3 BUOOPOM «ITOKYIIKa-JT13UHT».

4, MeTtoau OLIHKK OAWHUYHUX PU3UKIB MPOCKTIB PEAIbHUX I1HBECTHUIIIMN:

aHai3 YyTJIMBOCTI, aHaN3 CILEHapiiB, IMITAIIHHOTO MOJICTIOBAHHS 32 METOJO0M
Momnte- Kapio, anani3 nepepa piilieHb.

S. MeTonu OLIHKKM HECHCTEMAaTUYHHUX PHU3HMKIB TPOEKTIB  peaTbHUX
1HBECTHILIIN.

6. MeTtonu OIIIHKM PUHKOBUX (CHCTEMAaTHYHHUX) PHU3HMKIB MPOEKTIB
peasbHUX 1HBECTHUIIIN.

7. MeTtonu OLIHKM PIBHS JIKBIHOCTI OKPEMHUX PEATbHUX 1HBECTHULIIIHUX

IIPOEKTIB Ta ii BIUIUB HA MPUIHATTS 1HBECTULIIMHUX PIIICHb.
Ilpaxkmuuni 3a60anns
3aeoanns 1. BcTaHOBUTH BIAIOBIAHICTE OHSTh:

No Memoou ouyinku No
, .. . . Ilepedbauac
numa IHeeCMUUIUHUX plUuieHb siono
HHA 6i0i
Metox po3paxyHKy OLiHIOETBCS KUIBKICTIO POOOYMX MiCllb IO TPOEKTY,
1 eKOHOMIUHOI CKOPEKTOBaHMX 3 YpaxyBaHHSIM CHTyamii Ha pPUHKY
epeKTHBHOCTI nparli, JIe peaizyeTbcsi IPOEeKT
BusHauae pe3ynbTaTUBHICTE €KOHOMIYHOI JiSTIBHOCTI
mianpueMcTBa.  BOHa  pO3paxoBYEThCS — IIISIXOM
Meron po3paxyHKy

3icTaBleHHS  BUTpAT, TMOB’SA3aHUX 3  MPOIECOM
IHBECTYBaHHS 1 JIOXOAIB, WI0 OTPUMYIOTHCS B
pe3ynbTaTi foro peanizaiii

2 | OromKeTHOI ePEeKTUBHOCTI

BinoOpaxxae BIUIMB  pe3yibTaTiB  3/1HCHIOBAHOTO
Meton po3paxyHKy IOPOEKTY Ha JOXOAM 1 BHJATKU OIODKETIB PI3HOTO
3 | cycnuibHOT €PEeKTUBHOCTI piBHA. Po3paxoByroTh 1O THM TpOEKTaMm, SKi
noTpeOyoTh AP KaBHOI MiATPUMKHU

[lepenbauae mepeBipKy JOIMUIBHOCTI 3  TMO3HIIT

Merton po3paxyHKy . . . -
KOMEPIIHHOI CYCHUIbCTBA BUAUIEHHS pecypciB Ha 3A1HCHEHHS
4 P . KOHKPETHOTO  1HBECTUI[ITHOTO TMpPOEKTy 3 4YHcIia
e(heKTUBHOCTI
IbTEPHATUBHUX
[lepenbavae  XapakTepUCTUKY  YCIX  TEXHIYHHUX
Mertox po3paxyHKy ’

TEXHOJIOTIYHHUX Ta OpraHi3alliifHUX pilleHb, TPUHHATUX

6 | couianbHOI €PEKTUBHOCTI S oy
IPOTSTrOM peaiizallii iHBECTUIIIHOTO POEKTY
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3asoanns 2.

Po3paxyiiTe OCHOBHI OIIIHOYHI MOKa3HUKHA TPOEKTiB ,,A” Ta ,,b”. 3amoBHITH
y3arajJbHIOIOUY TAOJUIIO0 JUISl MPUAHATTS PIIMICHHS MPO MOIIIBHICTE MPOCKTY IS
1 AIPUEMCTBA.

Ilokasnuku Hpoexmu
A b
1. Cyma iHBECTHIIIN, TUC. TPH. 8 7
2. TepmiH ekcruTyaTaiii mpoeKTiB, pikK. 4 3)
3. lllopiunuii mpuOyTOK, TUC. TPH. 3,5 3
4. PiyHa cTaBKa TMCKOHTYBaHHS, %o 10 10
3aeoanns 3.
JlaiiTe OLIHKY BIIHOCHUX N€peBar peaiizallli IHBECTUI[IHHUX MPOEKTIB.
Ioka3nuxku Hpoexmu
A b B r
1. Cyma iHBeCTHIIIH, TUC. TPH. 25 28 27 31
2. TepmiH ekcrutyaTarii, poKiB 3 4 3 4
iI.)HqI/ICTI/II/I npuOyTOK 3a OAMH PIK, THUC. 7 7 6 8

3aeoanns 4.

[IpunyctumMo, MmO B HACTymHI 5 pOKIB ¢ipMa CHOMIBAETHCS OTPUMATH
BIMOBIHO Takl yucTi npuOyTtku: 1700 tuc. rpH., 2700 tuc. rpu., 3200 Tuc. rpH.,
2400 tuc. rpH., 2000 Tuc. TpH. Bu3HauTe cepenHIO CTaBKy MPUOYTKOBOCTI, SIKIIO
MOYaTKOB1 iHBeCTHIIT cTaHOBUTH 1400 THC. TpH.

3aeoanms 5.

3a nmomomoroto mokasHuky NPV ominuti piBeHb €()EKTUBHOCTI MPOEKTY 3
JIBOPIYHUM CTPOKOM peasizallii, SKII0 1HBECTHUIIIHHI BUTpaATH CKiIanaioTh 2550 THC.
I'pH., IUCKOHTHA cTaBKa — 12%, BeIWYMHA YHUCTOrO TPOUIOBOTO MOTOKY 3a MEPILHIA
pik — 2120 Tuc. TpH., 3a aApyruii pik — 1400 Tuc. rpH.

Tecmoesi 3a80anH: 014 nepesipKu 3HAHb

1. VkaxiTh MeTy OisUIbHOCTI MOPT(EIBHOrO IHBECTOPA!

a) NMpuA0aHHS KOHTPOJIBHOTO MAaKeTa aKIii IHIIKUX BITYU3HSIHUX M1IIPUEMCTB;

0) npuaOaHHs KOHTPOJIBHOIO MaKeTa aKiii 3apyO01KHUX MIANPUEMCTB;

B) OTPMMAaHHS BiJ] 1HBECTHUIIIM CTIMKOTO IMOTOYHOTO JI0XO0Jy, a00 IEeBHOTO
NPUPOCTY KamiTany;

r) nuBepcudikailisi  BIAacHOiI  ()IHAHCOBO-TOCMOAAPCHKOI  MISIIBHOCTI Y
MIEPCIIEKTUBHUX IIEPioJiax.

2. BusHaute OCHOBHY METY [iSJIbHOCTI CTpaTeriyHOro iHBecTopa y pasil
31ACHEHHS (PIHAHCOBOTO 1HBECTYBAHHS:

a) 3a0e3MeyeHHs] KOHTPOJIIO HaJ  MiJNPUEMCTBOM-EMITEHTOM  IUIIXOM
pua0aHHS KOHTPOJIBHOTO MaKeTa MOTo aKIliif;
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0) peasizallisi BJaCHOI 1HBECTHIIIHHOI CcTpaTerii Ha PUHKY pealbHUX OO0'€KTIiB
1HBECTYBaHHS,

B) peasizallisl BJacHO1 IHBECTHUIIIIHOI cTpaTerii Ha pUHKY 00'€KTiB (JiHAHCOBOTO
Ta 1HHOBAIIIITHOTO 1HBECTYBAaHHSI;

) peamizalfii BJACHUX CTpATeTiYHUX WLIJEH  MIAIBHOCTI HA  PHUHKY
1HBECTHIIIITHIX TOBApiB Ta MOCIYT.

3. YKaxiTh KpUTEpiH, 3a SKUM (POPMY€ThCS KOHCEPBATUBHUHN 1HBECTULIIMHUIN
¢binaHcoBHit mopTdens miANPUEMCTBA:

a) MiHIMaJTbHUI pIBEHb 1HBECTHUIIITHOTO PHU3UKY, HE3BAXKAIOUM HA HEBHCOKHIA
PIBEHB JOX1IHOCTI;

0) MaKkCUMaJIbLHUN PIBEHB JIIKBITHOCTI Ta JOXITHOCTI;

B) MiHIMQJIbHUHN PIBEHB JIOX1THOCTI Ta MaKCUMAJIbHUM MEPi0]1 OKYITHOCTI;

I') MAKCUMaJIbHUM PIBE€Hb 1HBECTULIITHOTO PU3UKY.

4. VYKaxiThb IOKAa3HUK, 3a SKUM (POPMYETHCS TOMIPHUNA 1HBECTHUIIHHUN
¢diHaHCOBUIA TOPTQEIb MiANPUEMCTBA:

a) MAKCUMaJIbHUI PiBEHb JOXIJTHOCTI HE3aJIEKHO B1Jl PIBHS PU3HKOBOCTI;

0) MiHIMaJIbHI PIBHI pU3UKOBOCTI 32 CEPEAHBOTO PIBHS JOX1AHOCTI;

B) MIHIMaJIbHUN PIBEHB JOXITHOCTI Ta JIKBITHOCTI;

I') CEpEIHbOPUHKOBI PiBHI PU3UKY Ta JOXIJHOCTI.

5. 3'sacyiiTe, MO € OCHOBOI (POpMyBaHHSI AarpecUBHOTO 1HBECTHUIINHO-
(1HaHCOBOTO MOPTQEs MiAMPUEMCTBA:

a) MaKkcUMI3allig piBHS 1HBECTUIIIMHOTO JOXOAYy a0 MPUPICT IHBECTOBAHOIO
KaImTally He3aJeKHO BiJl PIBHS PU3HKIB, IO HOTO CYNPOBOKYIOTh;

0) IHBECTHIlIHA CTpATEeT1s MiIMPUEMCTBA;

B) piBE€Hb CEPETHBOPUHKOBOT TOX1THOCTI TAKOTO BUY 1HBECTHIIIH;

I) CTaH KOH'FOHKTYPHM I1HBECTHMLIMHOTO PHHKY, MOJAaTKOBOTO 3aKOHOJ/IaBCTBA,
MIHIMQJIBHUMA PIBEHB JIOX1THOCTI HA 1HBECTULIINTHOMY PUHKY.

6. OOepiTh BUAM I1HBECTULIMHUX TMOPTQETiB 3a UUIIMUA (OPMYBaHHS
1HBECTHUIIHOTO TI0XO0.TY:

a) nopTdenb 10X01B, MOPT(Esb BUTPAT;

0) nopTdensb akTUBHUMA, MOPTQesb HeUTpaIbHUM, NOPTHETh NACUBHUK;

B) mopTdens A0X0Ay, MopTdheb 3pOCTaHHS;

r) nopTdenab HeUTpabHUN, TOPT(ENTb MPOrPECUBHUM.

/. YKaxiTh orneparito, Mij 4yac Koi BpaxOBYIOTh BHOIp TUITy 1HBECTULIIMHOTO
noptdens, HeoOXiaHICTh auBepcu@ikalii (PIHAHCOBUX IHCTPYMEHTIB Ta NOTpeOy
3a0€3MeUYEeHHs] BUCOKOTO PiBHS JIKBIIHOCTI:

a) popMyBaHHS MTPOrpamMu peabHUX THBECTHUIIIN;

0) popmyBanHs nmoptdens GpiHaHCOBUX 1HBECTHIIH;

B) (OpMyBaHHSI ONITUMATILHOT MPOTPAMU PEATbHUX 1HBECTHIIIM;

T') OLIIHFOBAHHS JIOIUTPHOCTI IHBECTYBAHHS y BIIMIOBITHUM [IIHHHM MaITip.

8. YkaxiTh MeTy (opMyBaHHS IHBECTHLIIMHOTO OPTQEs:

a) 3a0e3neyeHHs  peaiizamii  MOMITMKM  (PIHAHCOBOrO  IHBECTYBAaHHS
NIJIPUEMCTBA HUIAXOM MiAOOPY HaWOLIbII AOXIAHUX (PIHAHCOBUX IHCTPYMEHTIB
JIOCTaTHHO BUCOKOTO PIBHSI HA/IIMHOCTI;
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0) 3a0e3nedyeHHs MaKcumizarlii Jo0OpoOyTy BIACHUKIB MiAMPUEMCTBA;

B) MiHIMI3allll  PU3UKIB, TIOB'SI3aHMX 31  3JIHCHEHHSM  (DIHAHCOBOTO
1HBECTYBaHHS B IICBHOMY TIEPiOIi;

r) 3a0€3MeUeHHs  MAaKCUMAaJbHOTO  PIBHSA  JIKBIAHOCTI  1HBECTHUIIIHHOTO
¢dinaHcoBOroO MOPTQEs Ta CTYNEHs KEPOBAHOCTI HUM.

9. VkaxiTe BaplaHTH Opi€HTalli ONTHUMAIbHOTO TOPTdens QiHAHCOBUX
1HBECTHIIIH, 3 ypaxyBaHHIM SIKUX 3/1MCHIOETHCS HOTO BHOIP:

a) Ha piBE€Hb MOTOYHOTO JOXOY Y MEPIIi Mepio Iy BOJIOAIHHS MM (PIHAHCOBUM
IHCTPYMEHTOM;

0) Ha piBEHb JIIKBIIHOCTI IIbOTO ()IHAHCOBOTO 1HCTPYMEHTY 1HBECTYBaHHSI;

B) HA TIPHUPICT KYpPCOBOi BapTOCTI (hiIHAHCOBOTO IHCTPYMEHTY Ta MOXKJIHUBOCTI
Horo mBHAKOT peaiizallii Ha GOHIOBOMY PUHKY;

') Ha TIEPIIOYEpProBe OTPUMAHHs 10X0ay ab0 Ha MPHPICT KypCcOBOi BapTOCTI
(G1HaHCOBOTO IHCTPYMEHTY.

Tema 3.3. ®opMyBaHHA NPOrpaMu peaibHUX iHBECTHLIN MiANPUEMCTBA
Ilumannsa ona 062060penns.
1. TloHATTS mporpaMu peaibHUX 1HBECTHIIIM Ta MPUHUUIIN ii (HPOpMYyBaHHS
MetoanuH1 MiIX0I1 A0 B1IOOPY peaIbHUX 1HBECTULIIMHUX MTPOEKTIB
3.  CnocoOu peani3arii IHBECTUI[IHHUX NPOEKTIB
Ilumanna ona camocmitino2o onpayoeanis
CyTHICTh Ta BUJIY IHBECTULIITHUX JIOTOBOPIB
[Topsnok npoBeAeHHS TEHAEPHUX TOPTiB
3. IIpoexTHO-KOMITOpHUCHA AOKYMEHTAIIIS

N =

Kpenut 4. YIIPABJIHHSA IHHOBAIIMHOIO JISVIBHICTIO
HIAITPUEMCTBA

IHpakTrune 3ausarTsa Ne 8
Tema 4.1. Oco01uBOCTI YyIpaBJ/IiHHA iIHHOBALIHHUMM
iHBeCTHMLIiIMM MiANPUEMCTBA
Mema npaxmuunoco 3auammsi. po3Kpumu Cymuicmes iHHO8AYIUHUX IHEeCMUYIU
nionpuemMcmea ma 0xXapakmepusyeamu ix OCHO8HI opmu; oOIpYHmMY8amu OCHOGHI
HanpsmMu [HHOBAYIUHOI OisilbHOCMI nionpuemMcmea i nompedu 6 I[HHOBAYIUHUX
iHBeCMUYIAX V NIAHOBOMY Nepiooi.
llumanns ona 0b62o6openms:
1. [ToHATTS 1HHOBAIITHUX 1HBECTHUIIIN IMIATPUEMCTBA Ta XapaKTEPUCTHKA 1X
OCHOBHHX (HOpM.
2. VhpapmiHHSA ~ IHHOBaIlIMHUMM ~ 1HBECTHUIIISIMH  ITATPHEMCTBA  SIK
IHCTPYMEHT peasi3allii IHHOBAIIiHOI cTpaTerii.
3. OOrpyHTyBaHHST OCHOBHHUX  HAMNpsAMIB  1HHOBAIWHOI  JISJTBHOCTI
MINPUEMCTBA 1 TOTPEOU B IHHOBAIIMHUX 1HBECTHUIIISAX Y TUIAHOBOMY MEPIO/Ii.
Llumanns ona camocmiino2o onpayro8anHsL.
1. Mera Ta UpPUHIMOM YNOPABIIHHA 1HHOBAIIWHUMHU IHBECTHUIISIMU
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M1MPUEMCTRA.
2. [Topsimox BUOOPY 00'€KTIB IHHOBAIIMHUX 1HBECTUIIN Ta METOAM OILIIHKH
iX BapTOCTI.
3. Oco6uBOCTI OMiHKY €(heKTUBHOCTI IHHOBAIIIHHUX 1HBECTHIIIH.
Ilpaxkmuuni 3a60anns
3asoanns 1.
Tosacnums uu npasunbHi MaxKi MeepONCeHH:
- [HHOBaIlIiHA  JIATBHICTD — 1€ JUSUTBHICTH, IO CIOpPsSMOBAaHA Ha

BUKOPHUCTAHHA 1 KOMEpIami3allio pe3yibTaTiB HAyKOBUX JOCHIKEHb Ta PO3POOOK 1
3YMOBJIIO€ BUITYCK Ha PUHOK HOBUX KOHKYPEHTO3JJaTHUX TOBAPIB 1 MOCIYT.

- IHHOBAIIIHI 1HBECTHUIlI MPEACTABIAIOThH COOOI BKIIAJICHHS KaIiTaly B
00’€KTH MIANPUEMHHUIIBKOI a00 1HIIMX BHUAIB JISJIBHOCTI, SK€ CYIPOBOJKYETHCS
MOSIBOIO 1 JIOBEJICHHSAM HAyKoBOi 17ei a00 TEeXHIYHOTO0 BHHAXOAYy JO CTajii
MPAKTUYHOTO BUKOPHUCTAHHS, IO MPUHOCHUTH JIOXOJ, a TAaKOX IOB’S3aHl 3 UM
MPOIIECOM TEXHIKO-€KOHOMIYHI Ta 1HIII 3MIHHU Y COI[IaIbHOMY CEPEIOBHIIIL.

- CydacHa €KOHOMIYHA TEOpisl PO3PI3HSAE€ CIM OCHOBHUX THUIIIB 1HHOBAIIM:
IHHOBALIHI TPOrpaMH 1 MPOEKTH; HOBI 3HAHHS Ta IHTEJIEKTYaJbHI MPOIYKTH;
BUpOOHMYE OOJIalHaHHS Ta mpouecu; 1HGpacTpykTypa BHpPOOHUIITBA 1
NIJIPUEMHUITBA; BBEACHHS HOBOIO NPOAYKTY (TOBapHa I1HHOBALIs); BBEICHHS
HOBOI'O METOAY BHUPOOHUIITBA (TE€XHOJOTIYHA 1HHOBAIIiS1); CTBOPEHHS HOBOTO PUHKY
TOBapiB 200 MOCIYT (PUHKOBA 1HHOBALLIS).

- [HHOBamitHUN mpolec - 1€ AISUIBHICTh, CIpsSIMOBaHa Ha 3/1MCHEHHS
PHU3UKOBAHUX MPOEKTIB, K MPABUJIO IHHOBAIIMHOTO XapaKkTepy, 3 METOIO OJIep>KaHHS
npuOyTKiB.

- Menempkep 1HHOBAIIINA — 1€ [IEHTpajIbHa JJaHKAa B 1HHOBALIMHOMY IMPOIIEC,
JI0 OCHOBHUX PHUC SIKOT MOKHA BIJTHECTH NPArHEHHS JO BIJHOBJIEHHS Ta PO3BUTKY,
IHTENIEKTyaJIbHY J1SIbHICTB TOIIIO.

- [HHOBaIi - 1€ HOBOCTBOpEHI (3acTocoBaHi) 1 (a00) BIOCKOHAJIEHI
KOHKYPEHTO3JaTHI TEXHOJOrIi, NpOAYyKIisi a0o MOCIYrd, a TAaKOX OpraHi3aliiHo-
TEXHIYH] pIIIEHHS BUPOOHUYOro, aJMIHICTPATUBHOIO, KOMEPUIHHOIO a0 1HIIOro
XapakTepy, 10 ICTOTHO MOJIMIIYIOTh CTPYKTYpy Ta SIKICTb BUpOOHMITBa 1 (abo)
colliajapHO1 cepu.

- [HdopmariiitHa BIaCHICTh peani3yeTbesl y BUIIIAAI NPUAOAHUX 1HBECTOPOM
1paB BOJIOAIHHS a00 BUKOPUCTAHHS, IO (PIKCYETHCS JIIEH3ISIMHU.

- Buxirouna BiIacHICTh - 3alaTeHTOBaHA a00 3aXHIleHa aBTOPCHKUM MTPABOM.

- Hezanexuuii (4nctuii) BEHUYp CTBOPIOETHCA 3 METOI0 aKTHBI3aIlil
HAyKOBO1 [IISJIBHOCTI HAYKOBO-ZIOCHITHUX 1HCTUTYTIB, YHIBEPCUTETIB Ha IX
BUpOOHMUIN 0a31 3 BUKOPHCTAHHSIM HAYKOBO-BHPOOHHYOTO TMOTEHINIATy, IO € B
HAsSIBHOCTI.

- BnpoBamxyBasibHa ~ (ipma, oOpraHi3oBaHa Ha TAHOBUX  OCHOBax
MIPOMUCIIOBUMH KOPIIOPAIISIMHU - OPTaHI3YIOThCS Y BUTJISAI aKI[IOHEPHUX TOBAPHCTB,
peKaMyro4u B Tie4aTi CBOIO 1JICF0 CTBOPEHHS HOBAIlll, aKyMYJIFOIOUM MiJA L0 1110
KOIITH NPUBATHUX 1 IHCTUTYILIHHUX 1HBECTOPIB.

- [HTEeNneKTyanbHi 1HBECTHULIT - 1€ pe3yJbTaT TBOPUOI HISIILHOCTI JIFOJAMHM:
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BUHAXOJM Y BCIX Trajy3sx JIIOACHKOI JISJIBHOCTI, KOPHCHI MOJeJi, MPOMHUCIIOBI
3pa3KH, 3HAKW IS TOBapiB Ta MOCIYT, (ipMOBI 3HAKH, KOMEpIIMHI MO3HAYCHHS,
iH(popMaLiiHa TPOIYKIlis, CENEKIINHI TOCSITHEHHS TOIIO. [HImMMM clioBamMu — 1Ie
Taki pe3yibTaTH HAYKOBO-TEXHIYHOI Ta XyJO0XKHBOI TBOPYOCTI JIIOJIWHU, SKI MOXKHA
BUKOPHCTOBYBATH OyIb-SIKHM CIIOCOOOM Y TOCIIOJAPChKIiil MISIBbHOCTI.

3aeoanns 2.

Heobxiono pozxpumu 3micm HagedeHux HUMCYe NOHAMb.

VVVVVVVVYVYYVYY

3aseoannusa 3.

IHHOBAIIIS;

IHHOBAIIIHAN TPOTIEC;
1HHOBAIII}{HA MOJIITHKA;
BEHUYYPHE ITiIITPUEMHHIITBO;
1HHOBATOP;

CIIO’KMBA4 IHHOBAIIHHOTO MPOIYKTY;
psiMi METOJIH;

HETpsIM1 METOJIH;
JIIIeH311Ha BIACHICTB;
IIPOMUCIIOBUH 3pa30K;
BUHAX1]] (KOPUCHA MOJIEIb).

Ha ocHOBI mnpuBeAeHMX [JaHMX MpPOAHANI3yBaTU CTPYKTYpy (piHAHCOBOI
1HHOBALIHOT AISUTBHOCTI MIJIPUEMCTB Ta BU3HAYUTH PIBEHb AEpP>KaBHOI (DIHAHCOBOI
HiATPUMKH IHHOBAIIHOT JIsSUTBHOCTI HiANPUEMCTB (Ta0I1.5).

Tabmuws 5
[:xepena ¢inancyBaHHS IHHOBAWIMHOI AiAJILHOCTI
(MJIH. TpH.)

Sacanona y momy uucii 3a paxynox Kowimie _

Poxu 0epricasno2o | ino3emMHuUx inwi
cyma cumpant | eracuux 010031cemy ingecmopis dxcepena

1 2 3 4 5 6

2000 1757,1 1399,3 7,7 1331 217,0
2001 1971,4 1654,0 55,8 58,5 203,1
2002 3013,8 2141,8 45,5 264,1 562,4
2003 3059,8 2148,4 93,0 130,0 688,4
2004 4534,6 3501,5 63,4 112,4 857,3
2005 5751,6 5045,4 28,1 157,9 520,2
2006 6160,0 5211,4 114,4 176,2 658,0
2007 10850,9 7999,6 144.8 321,8 2384,7
2008 11994,2 7264,0 336,9 1154 42779
2009 7949,9 5169,4 127,0 15129 1140,6
2010 8045,5 4775,2 87,0 2411,4 7719
2011 14333,9 7585,6 149,2 56,9 6542,2

3asoanmus 4

Ha ocHOBI npuBeieHNX JaHUX 3pOOMTH BUCHOBOK, IIOAO PIBHS BIPOBAKEHHS
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IHHOBAIIIH y BUpOOHMIITBO (Ta0I. 6).

Ta0murs 6
BnpoBa/ukeHHs1 iHHOBaIliii HA MPOMUMCJIOBUX MiANMPHEMCTBAX
o~ S HES
= S SO
oY ) s X @
§ .% § ey §"E ’g’ g
S S 3 R 2R S S
S 3 N S S S 8 3 S S
388 S 3S 5 5 S s | 3 Swm &
3 SSE2 $£ T S S s§ | 2 $S3°
S | FESE | §5€ | ¢5 | gEEe | fzEiEt
IS S = 3 Y S e 2 = ® = ~ 2 g
S§3s | §8f | f§F | Es%% | sg Fggc
S5 §8 RS o & S.E §E - s | KRS R
2000 14,8 1403 430 15323 631
2001 14,3 1421 469 19484 610 6,8
2002 14,6 1142 430 22847 520 7,0
2003 11,5 1482 606 7416 710 5,6
2004 10,0 1727 645 3978 769 5,8
2005 8,2 1808 690 3152 657 6,5
2006 10,0 1145 424 2408 786 6,7
2007 115 1419 634 2526 881 6,7
2008 10,8 1647 680 2446 758 59
2009 10,7 1893 753 2685 641 4,8
2010 115 2043 479 2408 663 3,8
2011 12,8 2510 517 3238 897 3,8

* 10 2003 poxy HOBUX BB TIPOTYKITIT
IpakTruHe 3ansaTTsa Ne 9
Tema 4.2. Ynpasiinast GiHAHCOBMMH IHBECTHLIAMM MiIPHEMCTBA
Mema npaxmuynoeo 3aHAMMA: O3HAUOMUMUCA (3 MEMOOUYHUMU 3ACa0amu
VIPABNIHHA  (DIHAHCOBUMU  THBECMUYIAMU NIONPUEMCMBA, BUBYUMU NPUHYUNU 1]
MemoOuKy OYiHKU [H8eCMUYiliHoi npusabiusocmi QiHAHCOBUX THCIPYMEHMIB,;
0oCioumu IHCmpymeHmu iH8ecmy8anus hoH008020 punKy Yrpainu.
llumannus ona 062080penns:

1. i1 Ta yMOBH 3/1iiCHEHHS ()1HAHCOBUX 1HBECTHULIIN.

2. MertonuuHi  3acagu  yNpaBiiHHA  (PIHAHCOBUMH  1HBECTULISAMH
H1AIPUEMCTBA.

3. [TpuHIMIY 1 METOAM OLIHKY 1HBECTULIIIHOI MPUBAOIUBOCTI (DIHAHCOBHUX
1HCTPYMEHTIB.

4, [HCTpyMEHTH iHBECTYBaHHS (POHIIOBOTO PUHKY Y KpaiHHU.

5. PeliTuHrOBa OIlIHKA 1HBECTUILIIMHUX SIKOCTEH aKIii, 00Iramii Ta 1HIINX
I[IHHUX ITarepiB.

6. [HCTpyMEHTH 1HBECTYBaHHSI TPOIIIOBOIO PUHKY Y KpaiHH.

Ilumannsa 0na camoKkonmponio 3Hans:
1. Ponp (iHaHcOBOro 1HBECTyBaHHS B 3a0€3ME€UYEHHI BCTaHOBIICHHS

(¢1HaHCOBOTO BIUIMBY Ha 1HIII MiAMPUEMCTBA, peai3ailii CTpaTeriyHuX IIUIeH, M0
MOB'sI3aH1 3 AUBepcUiKalliero onepamniiHoi AIsUIbHOCTI MiANPUEMCTBA, 3a0€3MEUeHHI
JIOX1JTHOCTI TUMYACOBOI'O BUIBHOI'O KamiTanly, HAKOMWYEHH]1 1HBECTULIIMHUX PECYpCIB
TSl peatizailii peaibHUX 1HBECTHITIH.
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XapakTepucTka OCHOBHMX 1HCTPYMEHTIB 1HBECTYBaHHSA (DOHIOBOTO
PUHKY YKpaiHdh, OCOOJMBOCTI IOKA3HUKIB 1 METOJIB OIIIHKK iX 1HBECTHUIIIHHOT
pUBaOINBOCTI.
PeliTuHroBa oIliHKa 1HBECTHIIMHHUX SKOCTEH aKIiHi, oOJIramif Ta 1HIIUX
I[IHHUX TIaTepiB.
XapaKTepI/ICTI/IKa OCHOBHHMX 1HCTPYMEHTIB IHBCCTyBaHHﬂ TPOIIOBOTO
PUHKY pralHI/I Ta IHIIMX, OCOOJMBOCTI TNOKAa3HUKIB 1 METOMIB OIIHKU IX
IHBECTHITIITHOT MPUBAOINUBOCTI.

3asoanns 1.
Bcmanosumu 6ionogioHicms NOHAMb !

IIpakTu4Hi 3aBIaHHA

Koo
RUMAaHNHA

Buo uinnozo
nanepy

Ne

8i0no0eiol

Ilepeobauac

Omagni
(mermo3uTHi)
cepTudikaTH

L{innuii mamip, sSKUil TOCBiI4ye MaifHOBI IpaBa
oro BiacHWKa (aKIioHepa), MO0  CTOCYIOTHCS
aKI[IOHEPHOTO TOBApUCTBA, BKJIIOYAIOYM MIPaBO Ha
OTPUMAaHHS YacTUHU TPUOYTKY MiANPHEMCTBA Yy
BUTJISIII TUBIICHIIIB Ta MPAaBO HAa OTPHUMAHHS YaCTHHH
foro maiiHa y pasi JiKkBifamii, mpaBO Ha YIpaBIIiHHS
HiAMPUEMCTBOM, a TakoX  HEMailHOBI  mpasa,
nepenbaveni LluBimbHUM KogekcoM YKpaiHu Ta
3aKOHOM, L0 PEryJIIO€ MUTAaHHS CTBOPEHHS, TisSUIbHOCTI
Ta MPUMMHEHHS TaKUX MiJIPUEMCTB

Bekcenb

JepxaBHU# I[IHHUI Mamip, MO PO3MIIIYEThCS
BUKITIOYHO Ha JOOpOBUTPHHUX 3acafax ceper (i3uIHux
oci0, mocBiguye (axT 3aboproBaHocTi /Jlep>kaBHOTrO
OropkeTy YKpaiHu mepes BIACHHUKOM IIHHOTO Iarepy,
Jae oMy MpaBO Ha OTPUMAHHS TPOIIOBOTO JIOXOAY Ta
MOTallaeThCsd  BIANOBIAHO JI0 YMOB  PO3MIIIEHHS
I[IHHOTO Manepy

Oo0miraris

L{inHMii nanip, sSIKUH MiATBEPIXKY€e CyMy BKIaay,
BHECEHOTO y OaHK, i mpaBa BKJIAJHUKA Ha OJCpKaHHS
IIpU 3aKiHYEHHI BCTAHOBJIEHOTO CTPOKY CYMH BKJIaay
Ta BCTAHOBJICHHX MPOIIEHTIB Y OaHKY, SIKUH HOT0 BH/IaB

Kasnaueiicbki
3000B's13aHHS
VYkpainu

[{innuit mamip, sSKUi MOCBiAYye O€3yMOBHE
rpoioBe 3000B'13aHHS 0cO0H, 1110 HAjJa€ IIHHUI nmamip
abo 11 Haka3 TpeTii ocoli CIUIATUTH Micis HACTaHHS
CTPOKY IUIaTeXy BHU3HAYEHY CyMy BIIACHHKY IIIHHOTO
namnepy

AKx1isg

[{inanii mamip, MO0 MOCBITYYyE BHECEHHS MHOTO
BJIACHUKOM TpOIlIel, BU3HAYAE BITHOCHMHU MO3MKH MIXK
BJIJACHUKOM  I[IHHOTO  TMamepy Ta  €MITEHTOM,
MIATBEPIXKYE 3000B'3aHHS  €MITEHTa IOBEPHYTH
BJIJACHUKOBI ~ I[IHHOTO TMamepy HOro HOMIHAJIbHY
BapTIiCTh y TmependadyeHuil yMOBaMHM PpO3MIIIEHHS
IIHHOTO Tarnepy CTPOK Ta BUIUIATHTH JOXOJ 32 HHM,
SKIIO 1HIIE HE Tepe0auyeH0 YMOBAMHU PO3MIIIEHHS

3asoanns 2.
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[HBEeCcTOp MOXE KYymUTH aKIlii Kopropailii 3a 25 TpH., OYIKYIOUH AUBIICHIN Y
po3Mmipi 2 TpH. B MmepiIuid pik 1 4 TpH. yepe3 aABa poku. Yepes 1Ba poKH BiH XOTIB OU
npogatu akuii 3a miHoo 28 rpH. IHBecTop mpumyckae HEOOXiHY CTaBKY
npuOyTkoBocTi — 20%. Yn moTpiOHO 1HBECTOPY KYITyBaTH aKI(ii KOpropaii?

3aeoanns 3.

Cy0’eKT TIANPHEMHHIBKOT JTISTIBHOCTI Ma€ BHUIMCAHWA KOHTPAreHTOM
IpoCTHil Bekcenb Ha cymy 250 THC. TPH. 3 BIACTPOYKOIO OmiaTé 6 wmicsmiB. s
3MIACHEHHSI TOCMOAAPCHKOT ISTIBHOCTI TOCHOJAPIOI0YOMY CYO’€KTy B 3BITHOMY
nepiofi HeoOXiJHa cymMa TPOIIOBUX KOMITIB, IO cTaHOBUTH 130 THC. rpH. s
OTpUMaHHS KOIITIB BiA3HAUYCHHUM Cy0'€KT MOXKE 3BEPHYTHUCS J10 OAHKY 3a KPEIUTOM 31
CTaBKOIO B1ICOTKY 35% piuHUX (IIPOCTI BIJCOTKU 3 IIOMICIYHUM HapaxyBaHHSIM)
CTPOKOM Ha 6 MICSIIIB.

Po3paxyiite rponioBi HOTOKU MPH 3aJTy4€HHI KOIITIB Y KPEAUT.

3aeoanns 4.

Jlist 3acHyBaHHs HOBOro Oi3Hecy motpidoHo 500 Tuc. rpH. MoxiuBi nBa
BaplaHTHU 3AJTy4YE€HHS KOIITIB:

Bapiant 1. Bunyck 60oproeux 3000B’s3aHbp Ha cymy 250 Tuc. rpH. ma 20%
o 250 THC. TpH. 3BUYATHUX aKI[1 HOMIHAJIOM 5 TpH.

Bapiant 2. Bunyck 60oproeux 3000B’s3aHbp Ha cymy 200 Tuc. rpH. ma 25%
witoc 300 THC. TpH. 3BUYaiiHUX akUiid HomiHaioM 10 rpH.

[IpuOyTOoK A0 CrulaTh BIJICOTKIB, MOJATKIB HAa JIMBIJCHJIB MPOTHO3YETHCS B
HacTynHoMy poil B po3mipi 90 350 tuc. rpH. CtaBka nmoaatky Ha npudyTok 19% (3
01 ciunst 2014 poky — 16%).

Busnaunti n0Xig Ha akiil0 B KOXHOMY 3 BapiaHTIB, KOJM KOCQIIMIEHT
KamiTani3alii 4ucToro npuoyTky ckianae 0,5.

3aeoanms 5.

Posrnmsanmaroteess aBa pi3HI I1aHW  (BpiHAHCYBaHHS TpUAOAHHS 00JIaJHAHHS
BapTICTIO 5 MJIH. TPH.:

1) Bumyck 8%-x oOJirari.

2) Bumyck 7%-Xx npuBiIeiiOBaHUX aKIIil.

Bigomo, mo 3aranbHa KiUTBKICTh 3BUYAMHMX aKI[id (HOMIHAJIBHOIO BapTICTIO
100 rpH.) ckiamae 50 000 mit.

[TpubyTOK /10 crUIaTH BiICOTKIB 1 MOJATKIB OI[IHIOETHCSL B pO3MIpi 3 MIIH. TPH.,
a mojaTok Ha npuOyTok ckiamae 19% (3 01 ciunsg 2014 poky — 16%).

BusHauute kpamuii miuaH (IHAHCYBaHHS, OOYMCIITH MPUOYTOK HA OJIHY
3BUYANHY aKIIIO0 ISl KOKHOTO TIJIaHy.

Po3B’s130Kk pimeHHs 3a1a4i opOpMUTh y TaOJIHIIIO.

Temu peghepamie
Metonu ynpasmiaHs (iHAHCOBUMH 1HBECTHITISIMHU.
OriHka 1HBECTUIIIHHUX sSTKOCTEN opTdens (iHAHCOBUX 1HBECTHIIIM.
[ToHSATTS anbTEPHATUBHUX MPOCKTIB.
[TpuHIMIIY OLIIHKY albTEPHATUBHUX MPOEKTIB.
[TopiBHSIBHUY aHaNI3 TPOEKTIB P13HOT TPUBAJIOCTI.
AHaJti3 CleHapiiB 1Sl OLIIHKU KUTTE3AATHOCTI TPOCKTIB.

oghkwhrE
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8. OriHka JOXOAHOCTI IIHHUX TarepiB
9. Orminka BapTOCTI IIHHUX MaMNepiB.
Tecmogi 3a80anns 011 nepesipKu 3HAHb

1. O0epiTh XapakTepUCTUKY (PIHAHCOBUX 1HBECTHIIIM:

a) BKJIaJIEHHS KOIITIB y MpuAOaHHS I[IHHUX ManepiB Ta 1HIIMX TPOLIOBUX YU
(GOHIOBUX IHCTPYMEHTIB;

0) BKJIaJIeHHS KOIITIB y MPUAOAaHHS OCHOBHUX BUPOOHWYMX (DOH/IIB;

B) KalliTaJbHI BKJIQJICHHS, TIOB'S3aHI 3 PO3MIUPEHHAM 1 PEKOHCTPYKIIIEIO
JIFOYHX MAMPUEMCTB;

) npuaOaHHs MAaTeHTIB, HOY-Xay Ta 1HII0T HAyKOBO-TEXHIYHOT IPOIYKIIi.

2. YKaxIiTh, 3 SIKOIO METOIO 1HBECTOP BKJIAJa€ KOIITH y (pIHAHCOBI IHBECTHIIII:

a) 3pOCTaHHs BapTOCTI MaifHa M1AMPUEMCTRA;

0)3abe3rneueHHst Oe3neku (HAAIMHOCTI) BKJIAJCHb, 3POCTAHHS KariTaly,
OTPUMAaHHS JTOJATKOBUX JOXO/1B, 3a0€3MeUeHHS JTIKBIJHOCTI BKJIa/ICHb;

B) 30UIbIIEHHS] BAPOOHUYMX MOTY>KHOCTEN MIANPUEMCTBA;

r) 3a0e3neyeHHs (piHaHCYBaHHS OTOYHOI TOCIOIAPCHKOI AISIIBHOCTI.

3. YkaxiTs ¢popmu 37iiicCHEHHS (DIHAHCOBOTO 1HBECTYBaHHSI:

a) npuaA0aHHS IIJTICHUX MaHOBUX KOMILJIEKCIB;

0) BKIaJaHHS KamiTaly B CTaryTHI (OHAW, [OOXIAHI BUAM (POHAOBHX 1
TPOLIOBUX IHCTPYMEHTIB;

B) HOBE Oy/JIBHULTBO Ta PO3LMIMPEHHS A1IOYUX MINPUEMCTB;

I') Npua0aHHs JIIEH31i, TaTEHTIB, HOY-Xay.

4. YKaxITh OCHOBHI BUJIU TOX1THUX (POHIOBUX 1THCTPYMEHTIB:

a) LIHHI nanepu, 1o nepedyBarTh Yy BUILBHOMY 00ITy Ha PUHKY;

0) 1eno3uTHI BKJIa Iy B OaHKaX;

B) KOPOTKOCTPOKOBI KPEAUTH;

') IHO3eMHAa BaJIoTa.

5. YKaxiTh Ha3By JEPUBATUBY, KU 3acBIAUY€E 3000B's13aHHS 0COOU MPUAOATH
(mpopaTv) WIHHI NAnepd, TOBApH y BU3HAUEHUU Yac 1 HA BU3HAYEHUX YMOBax y
MaiOyTHHOMY:

a) popBapaHUIl KOHTPAKT;

0) BapaHT;

B) 'touepCHUI1 KOHTPAKT;

T') OIIIIOH.

6. Vkaxith IIHHUN Tmamp, IO CBITYUTH MPO OOOB'SI3KOBE TIPOIIOBE
3000B's13aHHS BEKCeNeAaBIsl BUIJIATUTHU MICIS HACTAHHS CTPOKY MEBHY CyMy Ipollei
BJIACHUKOBI:

a) BEKCEJlb;

0) IHBECTHUIIIHHUN cepTHdIKaT;

B) omaaHuil ceptudikar;

I') Ka3Hauelcbke 3000B's13aHHS.

7. YkaxiTh omeparlii, 3q1ACHEHHSI SKMX OXOIUIIOE KOMIUJIEKCHE OIIIHIOBaHHS
1HBECTUIIIMHUX AKOCTEN aKI[i:
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a) OLIIHIOBAHHS SIKICHOTO CKJaJy KEpIBHUIITBA Ta IHIIOTO MEpPCOHATY
MIMPUEMCTBA-EMITCHTA;

0) OIIIHIOBAaHHSI Tally3l, OCHOBHUX ITOKa3HUKIB TOCMOJAPCHKOI MISIIBHOCTI 1
(diHAHCOBOIO CTaHy eMITEHTa, XapakTepy 00iry akuii Ha (OHIOBOMY PUHKY, YMOB
eMicii, iX TOTOYHOT pUHKOBOT BapTOCTI Ta PIBHS PU3HKY;

B) OLIIHIOBAHHA MPUBAOIUBOCTI PET1OHIB 1 OKPEMUX TEPUTOPIH;

) OLIHIOBAHHA  PO3pPaxyHKOBO-TIATDKHOT ~ JUCHUIUIIHA — MIANPUEMCTBA-
eMITEHTA.

8. O0epiTh MOKA3HUKH, SIKI HAUTIOBHIIIE XapaKTEePU3yIOTh 1HBECTHIIIHI SKOCTI
oOJraiiu:

a) YUCTUI MTPUOYTOK Ta peHTAOEIbHICTh TOBAPHCTBA;

0) ¢p1HaHCOBUI CTaH EMITEHTA;

B) IHBECTHIlIHHA MPUBAOJIMBICTh PETIOHIB 1 OKPEMUX TEPUTOPIH, (HiHAHCOBUI
CTaH eMITeHTa, YMOBU eMicii Ta xapakTtep 00iry oOJjiraifiii Ha (OHIOBOMY PHUHKY,
PIBEHb PU3HKY;

') 00CSATH BUITYCKY 1 peasizalii OpoayKIi.

9. YkaxiTh Ha3By MUCHMOBOTO CBIJIOITBA OAHKY MPO JACTIOHYBAaHHS KOIIITIB, IO
CBITYUTH PO TMPABO BKIATHUKA HA OJCPKAHHS IICIS 3aKIHYEHHS BCTAHOBJICHOTO
CTPOKY JIETIO3UTY ¥ BIJICOTKIB 32 HUM:

a) BEKCEJIb;

0) IHBECTULIMHUI cepTU(IKAT;

B) OLIAJAHUI cepTudikar;

I') Ka3Hauelchbke 3000B's13aHHS.

10. VkaxiTh Ha3By I[IHHOTO Ianepa, IO CBIAYUTh PO BHECEHHS WOTO
BJIACHMKOM KOIIITIB 1 KU MiATBEPKCHUH 3000B'13aHHSIMH B1JIIIKOYBAaTH BJIACHUKY
HOMIHAJIBHY BapTICTh IIHOTO I[IHHOTO Tanepa B nepe0aueHuii CTpoK:

a) oOJirartis;

0) axiis;

B) Ka3Hauelcbke 3000B's13aHHS;

') BEKCEJb.

HpakTnune 3anarrsa Ne 10
Tema 4.3. Ynpasiinus noprgenem pinancoBux
iHBeCTHLIM MiANPUEMCTBA

Mema npaxmuynoco 3aHAMMA: O3HAUOMUMUCA 13 NOHAMMAM nopmgens
@inancosux ineecmuyit niONpueEMcmea,; Gueuumu munu nopmdeenieé QiHaHcosux
ingecmuyitl, ocobausocmi 6i0O60pY IHCMPYMEHMIE [HBeCMYB8AHHA 00 Nopmaers
Qinancosux ineecmuyill.

Ilumanus ona 062o6openns:

1. Mera 1 3aBmanHs ynpaBiiHHS (QopMyBaHHAM mopTdens (piHaHCOBUX
IHBECTHIIIH MiAMPUEMCTBA.

2. Tunu noprdeniB piHAHCOBUX 1HBECTHUIIIH, IX XapaKTEPUCTHKA.

3. [lpyHMnu 1 MOOCHIAOBHICTh 3MA1MCHEHHS Tpoliecy (opMyBaHHs

noptdesns piHAaHCOBUX 1HBECTUIIN MIATPUEMCTBA.
4, OcoOnuBoCTI  BIAOOPY 1HCTPYMEHTIB 1HBECTYBaHHS J0 moOpTdens
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(h1HAHCOBUX 1HBECTHIIIH.
5. IlpuHmmMmnu Ta mapamMeTpu ONEPaTUBHOTO YIPaBIiHHA HOpTdenem
(biHAaHCOBHX 1HBECTHIIIH MiAMPHUEMCTBA.
Iumanna ona camocmilino2o onpayr08anHs.:

1. 3aranbHa OIiHKa cOPMOBAHOTO MOPT(Est IHBECTHUIIIN MIANPUEMCTBA 32
KPUTEPISIMU JOX1AHOCTI, pU3UKY Ta JIIKBIAHOCTI.

2. OcHoBHI (akTopu, MO BIUIMBAIOTH HA 3HIKCHHSI €()EKTUBHOCTI
(biHaHCOBHX 1HBECTHIIii1, METOIN OIIIHKH iX BILTUBY.

3. Opranizailis ~ CUCTEMH  MOHITOPUHTY  €(eKTHBHOCTI  mopTdens
(Gh1HAHCOBUX 1HBECTHIIIH.

4, OOrpyHTYBaHHS yIPaBIIHCHKHUX PIIEHB 100 PEKOHCTPYKIT mopTdens
(dhiHaHCOBUX 1HBECTHIlIN, ePEKTUBHUX (OPM PEIHBECTYBAHHS KaIliTamy.

3anaui
3aoaua 1

OOuirarfiss 3 HYJbOBUM KYIMOHOM HOMIHaJbHOIO BapTicTio 100 TpH. i1
CTPOKOM TMOTaIllEHHsSI JIBa POKU TMpoaaeThcsi 3a 64 rpH. OIIHITH JOUIJIBHICTH
npuadaHHs UHUX O00dIramii, SKI0 € MOXJHMBICTh albTEPHATUBHOTO BKJIAJICHHS
KamiTaiy 3 HopMmoto goxony 15%.

3aoaua 2

3a SKOIO IIHOK 1HBECTOP MOTOJUTHCS MpuUAdaTH OOJITalilo 3 HYJIbOBHUM
Ky[IOHOM HOMIH&JIBbHOIO BapTicTiO 90 rpH. 1 CTPOKOM 0O0Iry TpU POKH, SIKILIO
NPUUHATHA JJI HBOTO CTaBKa JOXOAY CTAHOBHUTH 18% piuHmx?

3aoaua 3

Skoro moBMHHA OyTH HOMIHAJbHA IiHA OOJIramii 3 HYJIHOBUM KyIOHOM
CTPOKOM 00Iry 5 pOKiB, SIKIIIO BOHA PO3MINTYETHCS 3a IIHOI 20 rpH., 3a0e3meuyroun
IIpU [IOMY 1HBECTOPY OJICp>KaHHS JJOXOAY MO0 pUHKOBIH cTaBill 20% ?

3aoaua 4

Ilo nepxxaBHiil oOmiramii HoMiHamoMm 110 rpH., BUIyHIEHI CTPOKOM Ha 5
POKIB, nepei0aueHuii TaKUil MOPSIA0K HApaxXyBaHHS B1ICOTKIB:

—3a nepmmii pik — 10%;

—a3a n1Ba HacTymHi poku — 20%;

—3a JIBa POKH, 10 3anumuiucs, — 25%.

PunkoBa HOpMa 10X0/y, BU3HAUEHA IHBECTOPOM BUXOJSYM 13 CPOPMOBAHUX
YMOB Ha (pIHAHCOBOMY PHHKY, CTaHOBUTH 15%. Po3paxyiiTe MOTOYHY pPHHKOBY
BapTICTh M€l oOmirai.

Memoouuni 6xaziéxu 00 eupiuieHus 3a0a4i

PeanpHa BapticTh  oOmiramii 3 NEpIOJMYHOIO  BHUINIATOIO  BIJCOTKIB

BU3HAYAETHCS 32 (popMyJIOIo
F

V= Z (1+r) l+ ry

ne C — piyHUIA TOTOYHHUM JOXOJ y BUIJISIII BiJICOTKA, IO BHUIUIAYYETHCS IO
obJirartii, rpH.;
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F — cyma, 1m0 BUIIauy€eThCsl MpHU MoramieHHi ooiramii (HoMiHai oOJirariii),
IpH.;

I — piduHa cTaBKa J0X0y (0UiKyBaHa HOpMa MPUOYTKY), KOS(DIIIEHT;

1 — YHCTIO POKIB, MICHS 3aKIHYCHHS SKUX BIAOYIETHCS MOTAIIEHHS 00Jirarii,
POKIB.

SIKIo BCsl cyma BIJICOTKIB MO OOJIralii BUILIAYyeEThCS MPH ii MOTamieHHi, TO
OITIHKA BapTOCTI 00iraiii mpoBOAUTHCS 32 (HOPMYIIOIO
F+C,

@+r)

Tob6To moTouHa peandbHa BapTIiCTh oOJIramii 3 BUIUIATOIO BClEl Ccymu
BiJICOTKIB MpHu 1i IOrameHHi JOpiBHIOE CyMi HOMiHaly oOuiramii Ta BCiX
BIJICOTKIB IO oOJiiraifii, HaBeJIeHUX J10 AIMCHOT BapTOCT1 3a JUCKOHTHOIO CTaBKOIO,
PIBHOIO OYiIKYBaHIN HOPMI IHBECTHI[IHHOTO MPUOYTKY (MIPUOYTKOBOCTI).

3aoaua 5

Kynonna oOmiramis 3 HomiHamoM 70 TrpH. 1 CTpOKOM 00iry 3 poKH Mae
CcXiZuacTo 3pocTarody KyMOHHY CTaBKy. li BEJIMUYMHA, YCTAHOBIEHA MPH BHITYCKY
oOmiramii, ctaHoBUTh 20% piuHKX 1 piBHOMIpHO 3pocTae Ha 10% KOXHI MIBPOKY.
KynoHHuil [10X0J BHUIUIAUYETHCS 3a KOXKHE IMIBpIYYS. 3a SIKOIO I[IHOK 1HBECTOP
3rogHui Oyjae npuadaTH 110 o0Mirailito, SIKIIO € aATbTEPHATUBHUI BapiaHT BKJIaJACHHS
KamiTaiy 31 cTaBkoro goxonay 20% ?

3aoaua 6

O6umiramis HomiHasioM 500 TpH. 3 MIBpIYHUM HapaxyBaHHSIM BIJICOTKIB 1
ctaBkow BiacoTtka 10% piunux Oyzae moramieHa yepe3 4 poku. fka il moTouyHa
PUHKOBa BapTiCTh, SKII0O HOPMa MOTOYHOI MPUOYTKOBOCTI CTaHOBUTH: a) 8§%; 0)
10%; B) 12%.

3aoaua 7

Oo6mirauis mignpuemctBa HoMiHaioM 200 TpH. peani3yeTbcsi Ha PHUHKY 3a
iHow 135 rpH. Iloramenns o6uiraiii 1 pa3oBa BUIUIATa CyMHU BiJICOTKA MO HIM 1O
ctaBul 20% nepeadayeni yepe3 3 poku. OuikyBaHa HOpMa NPUOYTKY MO oOiraii
uboro tumy nopiBHOe 30%. Bru3Haute MOTOYHY PUHKOBY BapTICTh 11€1 00JIIrarii.

3aoaua 8

[aBecTop mpuadaB KopropaTuBHY oOJiraiiito 3a Kypcom 114% 3 KymoHHOIO
cTaBkor 25% piunux. Yepes 2,5 poku obOmiramiss Oyja HMUM IpoOJiaHa 3a KypcoM
110%. BwusnHaure KiHIIEBy MpPUOYTKOBICTh IIi€1 omeparlii ajs 1HBecTopa 0e3
ypaxyBaHHS OMOJJaTKOBYBaHHSI.

Memoouuni éxaziexu 00 supiuieHHs 3a0ayi

st omiHkK oOuirariii MOXXyThb BUKOPHCTOBYBATHCS KYMOHHI, MOTOYHI ¥
KiHIleBUH Buau npuOyTkoBocTi. KynmonHa mpuOyTkoBicTh (Oy), ycTaHOBIIOBaHA
IIPU BUITYCKY OOJIiraIii, po3paxoByeThCs 3a GOPMYJIOH0

d, =£><100%,
N

PV =

ne C — piuHUNA KYIIOHHUH JOXOJ, TPH.;
N — HOMiHaIbHA IIHa O0JIirallii, rpH.
[Torouyna npuOyTKOBicThH oOmiraiii (dt) BusHauaeThes 3a GopMyIioi0
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C

0
ne PVy— 1ina, 3a skoro oOmiraiis Oyia npugdoana iHBECTOPOM.
Kinnesa nmpuOyTkoBicTh oOumiramii (mpuOyTKOBicTh 0 morameHHs — )
PO3pPaxoOBYETHCS 3a GOPMYIIOIO

d :CLPV/nxmo%,

n

d, = x100%,

0

ne APV — npupict abo 30MTOK KamiTady, 110 JOPIBHIOE PI3HUII MiX I[IHOIO
peamizalii (HoMiHAJIOM) 1 IIHOIO MPUA0AHHS 00Jirailii 1IHBeCTOpOM, I'PH.;

1 — KUIBKICTB POKiB 00iry obJirarii.

3aoaua 9

Bu 3100yBaeTe 0€3BiICOTKOBY JepikaBHY oOuiraiito 3a miHow 1200 rpH., Ky
noramaete yepe3 10 pokiB. Hopma moToyHoi mpuOyTKOBOCTI CTAaHOBUTH 5%, HOMIHAT
oOmiramii — 1500 rpH. Bu3HauTte odiKyBaHy MNPUOYTKOBICTH 1 MOTOYHY PUHKOBY
BapTicTh o0Jiraiii. 3po0iTh BACHOBKHU.

3aoaua 10

OOGumirariist 31 CTPOKOM TIIOTAlIeHHs 2 POKH, HOMIHAJIBHOK IiHOIO 60 TpH. i
KynoHHo1o ctaBkoro 30% peanizyerbest AuckoHToM 10%. Pospaxyiite ii motouny u
KIHIIEBY MPUOYTKOBICTh O€3 ypaxyBaHHS OMOJaTKOBYBaHHS.

3aoaua 11

O6umiramis kommnanii HomiHaigoMm 1000 rpH. peanizyeThCsi HA PUHKY 3a ILIHOIO
1050 rpH. Iloramenus o6umiraiiii i pa3oBa BUILIaTa CyMU B1JICOTKA 10 Hii 32 CTaBKOIO
9% nependaueHi yepe3 3 poku. Hopma notouHoi npuOyTKOBOCTI o oomiramii — 7%.
OuiHITh MOTOYHY PUHKOBY BapTIiCTh OOJIramii i O4iKyBaHy NpUOYTKOBICTh OOMIrarii.
3po0iTh BUCHOBKH.

3aoaua 12

[HBecTop po3risigae Kijgbka BapiaHTiB (pIHAHCOBUX 1HBEeCTHIIN. [lepiumii
BaplaHT MpUIycKae NpuadaHHsa oOuirauii manpueMcTBa «A» 3 KYIIOHHOK CTaBKOIO
25% piuHux, 1o peanizyeTbcsi 3a Kypcom 108%. [pyruit BapiaHT mpuIryckae
npuadanHs obmirarii mianpueMctsa «b» 3 HyTbOBUM KYMOHOM, IO MPOJAETHCS 32
Kypcom 72%. 3a TpeTiM BapiaHTOM oOuirailis mianpueMcTBa «B» mae KynmoHHY
ctaBky 16% piuHuX 1 peanizyeThcs 3a Kypcom 90%.

VYci obmirarii MatlOTh CTPOK 00iry 3 pokwu.

Sky 3 obOmirariii BuGepe iHBeCTOp?

Memoouuni éxaziexu 00 eupiuenHsa 3a0aui

Axmio o6miramis npupdaHa 3a HOMIHAJIOM, TO 1i MOTOYHAa M KIHIIEBA
NpUOYTKOBICTh 1IEHTUYHA KyNOHHIN. Skio oGmirawis npuadaHa 3a I[IHOK HUXKYOIO
BiJl HOMIHANTy (3 JUCKOHTOM), TO il MOTOYHA W KiHIIEBa NMPUOYTKOBICTh BUIIA BiJl
KYINOHHOI. fKI1o oOumiramis npuadana 3a MiHOK BUILOK BijJ HOMIHATY (13 TPEMIEIO),
TO i HOTOYHA ¥ KIHI[€BAa MPUOYTKOBICTh HMUKYA BiJl KYIIOHHOT.

Jlns oOmiramii 3 HYJbOBUM KYIOHOM MPUOYTKOBICTH PO3PaxOBYIOTh 3a
dbopmyroro

g PVi—PV, 365

PV, t
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ne PV;— mina xymiBmi obirartii, % 10 HoMiHaTy abo IpH.;

PV — uina npogaxy (moramenHs) oomiraiii, % 10 HoMiHaIy abo rpH;

t — KIJIBKICTB JHIB MK KYIIBJICIO il Mpoia)xeM o0uirarii.

[HBecTOp BiggacTh mepeBary obJiramii 3 MaKCUMalbHOIO MPUOYTKOBICTIO.

3aoaua 13

Obmiraris 3 KynmoHHOIO cTaBkoro 20% cTpokoM 00Iiry 4 poKH peani3yeThes 3a
kypcom 80%. OOmiramisi 3 HyJbOBUM KYINOHOM 1 TakuM CaMHUM CTPOKOM OOIry
peami3yetbes 3a KypcoM 50%.

[MpunGanns sxoi oOmiramii Kpamie i 1HBECTOpa, JOXOIU SIKOTO He
PEIHBECTYIOThCS?

3aoaua 14

HowminanpHa 1iHa oGmiramii ctaHoBUTh 120 TI'pH., cTaBKka KymoHa (KyIOHHA
npuOyTKOBICT — 16%, KyIOHHHI TOXOJ BUILUIAYYETHhCS OJUH pa3 Ha pik. [HBecTop
npua0aB obmirarito 3a 70 rpH. 1 yepe3 1Ba pOKH, HE YEKAIOUM MOTaIlIeHHs, MPOIaB ii
3a 85 rpH. (6€3 00Ky HAKOMUYEHOT0 KYMOHHOTO J10X0/y). KinbKicTh KaJleHIapHuX
THIB, IO TPOWIIIM BiJ JaTH OCTAaHHBOI BHUIUIATH KYMOHHOTO JOXOMy A0 JHS
PO3paxyHKy MO JIaHiil yroji, CTaHOBUTH 182 nHi.

Po3paxyiite KiHLEBY MPUOYTKOBICTh Li€i 00Iramnii Jjs 1HBeCcTopa il pUHKOBY
LIHY, 3a SKOI BOHA Oyla MpoJaHa, 3 ypaxyBaHHSM HAaKOIHMYEHOTO KYyHOHHOIO
JIOXO1TY.

Memoouuni 6xkazieku 00 supiuients 3a0ayi

Kynonnuit noxon mo oOiiramisix BHUILUIAUyeThCsa TepiogudHo. Ilpu mpomaxy
obJirartii B aH1, 10 HE 301rat0ThCs 13 THIMHU BUILIATH IIOTOYHOTO JOXOY, MOKYMEIb 1
MPOJIaBellb MOBUHHI PO3AUIUTH MIXK COO0I0 CyMY BIICOTKIB. 3 I[I€I0 METOIO MOKYIIEIh
CIUIady€e IPOJaABIIECBl, KpIM PHUHKOBOI I[iHKM OOJIiraiii, BIICOTKH, IO HaJIEKaTh 3a
nmepiog 3 MOMEHTY iXHbOI OCTaHHbOI BHIUIATH. Lli BIICOTKM — HaKONMHYCHHUI
KynoHHu# noxon. CaMm jxke€ TOKymelb MpU HACTaHHI HACTYMHOI JaTH BUILIATH
KYIIOHHOTO JIOXOJy OJEP>KUTh HOTO MOBHICTIO 32 BeCh KYNMOHHUHU mepion. Tak, cyma
BIJICOTKIB PO3MOAUISETHCS MIXK PI3HUMHU BIACHUKAMHM OOJIirarii.

Haxonuuenuii kynmoHHui 10X01 (4) MOXHa po3paxyBaTu 3a GOpMyJI0t0

— Ct
365

ne C — piuHa cTaBKa KyMmOHHOTOo aoxoay, % no HoMiHaiy abo rpH.;

t — KIUTBKICTb JTHIB MiX KYIIBJICIO  MPpoJakeM oOJirartii.

3aoaua 15

3a gagumu 1a0s1. 7 HEOOX1IHO:

1. OuinuTH OoNTHUMaNBHUN BapiaHT BKIIAJICHHS KarmiTady 3 MO3HUINI MiHIMI3arlii
1HBECTHUILIITHOTO PU3UKY, BAKOPUCTOBYIOUN METO/]I aHAIII3Y UYTJIMBOCTI KOH' FOHKTYPH.

2. OmiHUTH PU3MK BKJIaJACHb B akKmii KommaHii A Ta KommaHii b,
BUKOPHCTOBYIOYH METO]T aHAI3y IMOBIPHICHOTO PO3MOiTY TPHUOYTKOBOCTI.
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Taomung 7
ExcniepTH1 XapakTepuCTUKU I[IHHKUX TanepiB
[Toxa3Hukn Axmig xoMmmagii | AKImis KoMITagil
A b
1. [ToTouna puHKOBA I1iHA, TPH. 135,0 172,0
2.IlepenOauyBanuil AUBIACH, TPH.
- BapiaHT | 22,0 35,0
- BapiaHT 2 34,0 41,1
- BapiaHT 3 39,2 50,3
3. ImoBipHicTh HacTaHHs, %
- BapiaHT 1 28 28
- BaplaHT 2 2-58 2-58
- BapiaHT 3 3-14 3-14

Memoouuni éxkazisku 00 supiulenHs 3a0a4i

@diHaHCOBI 1HBECTHIIIT 3aBXk/IM TMOB'A3aHI 3 pUSUKOM. PU3UK — 116 MOXIIMBICTh
BTpAaT, IOB'sI3aHa 3 IHBECTHINSAMHU B I[IHHI mamnepu. ICHYIOTh JIBI METOJIUKH OIIIHKH
pU3MKYy (DIHAHCOBMX I1HBECTHIIM: aHami3 YyTJIMBOCTI KOH'IOHKTYpHM ¢ aHami3
IMOBIPHICHOTO PO3MOALTY TPUOYTKOBOCTI.

3a mepmoro MeToaukor pusuk (R) BH3HAYaeThCsA SK pO3Max Bapiarlii
MpUOYTKOBOCTI LIIHHOTO Tarnepa 3a GopMysioro

R= do - dn )

ne Oy — onTuMicTHYHA OIliHKA PHOYTKOBOCTI, %0;

d, — mecumMicTHYHA OLlIHKA IPUOYTKOBOCTI, Y.

3a Ipyrorw METOJMKOI0 PU3UK BKJIAJCHHS B IIIHHUN MaIip XapaKTepU3yEThCs
koedirientom Bapiaiii (CV), 1mo po3paxoByeThes 3a HOPMYIIO0

CV = ak,,

7€ @ — CTaHJapTHE BiAXMICHHS MpuOyTKoBOCTI IiHHOTrO mamnepa (ki) Bim ii
HaKOLIBII IMOBiIpHOI ouikyBaHOi puOyTKOBOCTI (Ko), %0.

CrannapTHe BIIXWICHHs TPUOYTKOBOCTI 1-T'O IIIHHOTO Manepa BU3HAYAETHCA 32
dbopmyIioro

n

a= >k —k,) xP,.

=1
Hait6inpm iMmoBipHa TpUOYTKOBICTH LIHHOTO Tanepa (04ikyBaHa BEJIWYHMHA
npuOyTKOBOCT1) BU3ZHAYAETHCA 32 GOPMYJIIOIO

n
Ky = ZKi xK
j=1
ne ki — mporHOo3Hi, OIIHKM 3HA4eHb MPHOYTKOBOCTI MO T-TOMY I[IHHOMY
namnepy, %;
Pj — iIMOBIpHICTh OJepKaHHS JOXOJAY B J-Tiii CGKOHOMIYHIHA CHTYaIi,
Koe(]iIlieHT.
3aoaua 16

OuiHiTh PU3MK BKJIAJCHHS B akilii kommaHii 4 1 kommaHii A Ta 3po0ITh
BUCHOBKH MPO JOIIBHICTh [IUX BKJIAJI€Hb, BAKOPUCTOBYIOUM TaOJI. 8.



49

Ta0murg 8
Buxigni gani jis aHamizy pu3uky h1HAHCOBUX 1HBECTHININ
Axmii komnagii A Axmii komnaxii b
[TpubyTKOBICTh, % | IMOBIpHICTH [TpubyTKOBICTH, %0 IMOBIpHICTB
20 0,2 32 0,1
28 0,5 44 0,3
36 0,2 54 0,5
48 0,1 64 0,1
3aoaua 17

[lopiuni AWBIAEHIW, BUILIAdyBaHI Mo akiii, craHoBiATh 100 rpH. PuHKOBa
CTaBKa JIOXOJy OLIHIOEThCS BJIACHUKOM akiii B 24% piunux. [loTouHa puHKOBa
BapTICTh KOXKHOI akiii cranoBUTh 500 rpH.

Uu mae 1HBECTOp CEHC MpuAOaTH JOJATKOBO LI aKI(ii ab0, HABMAaKW, MPOJATH
HasiBH1?

Memoouuni 6xaziexu 00 eupiuienus 3a0ayi

Jns  po3paxyHKy Kypcy akmii BHKOPHUCTOBYIOTbCA PI3HI MO JEII.
HalinomupeHnimow 3 HUX € moaenb M.I'opaoHa, 110 MpUIyCKAaE TPpU BapiaHTU
PO3paxyHKy MOTOYHOI pUHKOBOI LI1HU aKIIii.

1. SIkmo TeMmn mpUPOCTY MUBIACHIIB nopiBHIOE Hymo (g = 0), To moTodHa
punkoBa 1iHa akiii (Po) Bu3HavyaeTbcs 3a GOpMyIoro

ne D, — moTouHMi AUBIICHI, TPH.;

I — cTaBKa J0XOJy, KOS(hIIIEHT.

2. SIKIIo TeMIl MPUPOCTy MOCTiiHMUK (§ = CONSt), TO MOTOYHA PUHKOBA I[iHA
akiii (P,) BU3HA4Ya€eThCA 3a POPMYII010

P, = D, _ Dox(l"'g)

r-g r-g

ne D; — BenwuwmHa qUBiICHAY Ha HAMOIMKYUN TPOTHO30BAHUMN MEPi0JI, TPH.

3.5IK1o TeMn MpHPOCTY AMBIIEHMAIB 3MiHIOEThCS (§ #CONst), To moTo4yHa
pPUHKOBA I11HA aKui'l' (P,) Bu3HavaeThCs 3a HOPMYIIOO

P=>

i 1 1+ r
ne Dj;— BenuumHa AMBIAECHIY HA HAHOIMOKYHM TIEpio1, TPH.;
[ — Tepioj] HapaxyBaHHs JUBICH/IIB.
BiamosinHo 1o 111€i popMysin MOTOYHA PUHKOBA IIiHA AKIIi1 SBIISE COOOI0 CyMy
MPOTHO30BAHUX JIUBICH/IIB, HABEACHUX IO CY4aCHOTO MOMEHTY Yacy.
3aoaua 18
Axuis npuadana 3a 50 TpH., TPOTHO30BaHUM AMBICH]I HACTYITHOTO POKY

ckianie 2 rpH. O4iKyeTbCs, 1[0 B HACTYIIHI POKH 1€ AUBIJICH T 3pOCTaTUME 3 TEMIIOM
14%.
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Slka mpuiiHsATHA HOpMa MPUOYTKY, BUKOPHCTaHA 1HBECTOPOM MpPH YXBaJEHHI
PIILICHHS TIPO KYMIBIIIO aKIii?

3aoaua 19

OcTanHi¥ BUMIIAYeHH 10 aKii JUBiAeHT cTaHOBUTH 600 TpH., TEMIT IPUPOCTY
TUBIIEHIB - 9% 3a pik.

Slka TOTOYHA IiHAa AaKIii KOMIIaHli, SKIIO KOEQIIIEHT IUCKOHTYBAHHS
nopiHIoe 18%?

3aoaua 20

[To akuii HomiHanOM 50 TpH. BUIIAYYETHCS IIOPIYHUHN MOCTIHHUI TUBIACH Yy
po3mipi 11%. Hopma nmoToyHoi mpuOYTKOBOCTI MO aKI[sX JAHOTO TUITY CTaHOBUTH
25%.

Po3paxyiiTe moTouHy pUHKOBY BapTICTh aKIIii.

3aoaua 21
Po3paxyiiTe mOTOYHY pPHHKOBY BapTICTh akilli, sKy I1HBECTOp IUIaHYE
BUKOPHUCTOBYBATH IMPOTATOM 5 POKIB, SKIO HOMIHAN akiii — 100 rpH, BeauduHa

nuBIIeHaY — 9% pluyHUX, HOpMa NOTOYHOI MPUOYTKOBOCTI aKIiil JAHOrO TUIY —
12%. IlporHo3oBaHa pHHKOBa LIHA peaji3alii akiii HampUKIHII [epiogy i
Bukopuctanua — 110 rpH.

3aoaua 22

OcranHill BUIUTAY€HUI AUBIEH] 1O akii popiBHIOE 20 TpH. OUIKyETHCA, 110
BIH 3pOCTaTUME MPOTATOM HACTYIHHUX 3 POKIB 3 TeMroM 14%.

Slka moTo4yHa PUHKOBA I[iHA aKIlii, AKII0 HOPMa MOTOYHOI MPUOYTKOBOCTI MO
aKIIsAX JAHOTO TUITY CTaHOBUTH 30%?

3aoaua 23
[TinmpueMCTBO MIaHy€e OACpPKATH B HACTYITHOMY POIll TakTl CaMHUil MPUOYTOK,
K y 3BITHOMY, — B po3mipi 400 Tuc. rpH. € MOXJIMBOCTI MiABUIIUTH 3arajbHy

peHTa0ENbHICTh 32 PAXyHOK peiHBeCTyBaHHS MpuoOyTKy. Ha miacTaBi naHux, mogaHux
y Tabn. 9, BU3HaUTe, sIKa MOJITUKA PEIHBECTYBAHHS MPUOYTKY € ONTHUMAIBHOIO.
Ta6muis 9
Buxigni mani s aHaimizy MOXJIMBOCTEW TMIJBUINCHHS PEHTAO0EIBHOCTI
N1JIPUEMCTBA 32 PAXYHOK PEIHBECTYBaHHS MPUOYTKY

YacTka peiHBECTOBAHOTO Temn npupocty Heo0xi1Ha akiionepam
npuoOyTKy, %o npuOyTKy, % HOpMa NpuOyTKYy, %
0 0 13
25 6 15
45 8 18
3aoaua 24

[linmpueMCcTBO OfEpKano y 3BITHOMY polll mpuOyTok B po3mipi 100 Tuc. rpu.
PosrnspatoTeess ABa  BapiaHTH  pO3NOAUTY TPUOYTKY: 3a TMEpIIMM  BapiaHTOM
HIJIPUEMCTBO MPOAOBXKYE MPAIIOBATH B TOMY CAMOMY PEXHUMI, OJCPKYIOUH TaKHUM
camuil NpuOyTOK, 3a IPYTUM - peiHBeCTye yacTuHy npuOyTky. Ha migcrasi taba. 10
BU3HAYTE HAWKpPAIIUNA BapiaHT PO3MOLTY MPUOYTKY.
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Tabomurs 10

Buxigni gani ju1is aHamizy MOXKJIMBOCTEH IMIBUIIIEHHS PEHTA0EIbHOCTI
iIPHEMCTBA 32 PAXYHOK PEIHBECTYBaHHS MPUOYTKY

YacTka peiHBECTOBaHOTO Temm npupocty Heo0xigHa akiionepam
npuOyTKy, %o npuOyTKy, %o HOpMa NMpUOYTKY, %
0 0 10
10 5 14
20 8 15
30 11 16
3aoaua 25

[HBecTOp Kymye akifiio, M0 BBAXKAETHCA MEPCIEKTUBHOIO, 1 IUIAHYE
BUKOPHUCTOBYBATH ii MPOTITOM HEBU3HAYEHOTO TepioAy vacy. Ha HanOmmx4di 4 poku
BiH CKJaB IIPOTHO3 JMBIJCHIIB, BIAMOBIAHO 10 SIKOTO B TMEPHIMKA PIK IIJIAHYE
onepxxatu 60 IpH. IMBIAEHAIB, MPOTITOM JBOX HACTYNHHUX POKIB CyMa JMBIICHAIB
3pocTtatume 3 TeMnoM 10%, a B 4eTBEpTOMY POILIl TEMIT IPUPOCTY CTAHOBUTUME 5%.
Hopwma moTodnoi mpruOyTKOBOCTI aKIIiii TaHOTO TUITY cKiamae 25%.

Po3paxyiiTe mOTOYHY pUHKOBY BAapTICTh AKIIi.

3aoaua 26

YucTtuil npuOyTOK aKIIOHEPHOIO TOBapHCTBa 31 CTaTyTHUM Kamitaiom 400
TUC. TPH. CTAHOBUB 172 THC. TpH. 3arajibHi 300pH aKL1OHEPIB BUPIIIMIIH, IO YHUCTHHA
npUOYTOK pO3MOALISIEThCS B Takuid cnioci0: 70% — Ha BUIIIaTy AUBIAEHIIB, 30% —
Ha PO3BUTOK BUPOOHUIITBA.

BusHaure Opi€HTOBHO KypCOBY I[iHY akliii IbOIO aKI[IOHEPHOTO TOBApPHUCTBA,
CTaBKy IUBIJCHAY, MOTOYHY MPUOYTKOBICTH akKilii, SIKII0O HA MOMEHT PO3paxyHKY
CTaBKa 0aHKIBCHKOTO BijicOTKa ctaHoBmIIa 22%, a HoMiHaI akiiii — 400 rpH.

Memoouuni 6xaziéxu 00 eupiuieHns 3a0a4i

AHani3 e(peKTUBHOCTI BKJIaJIeHb B aKIlli MPUIYCKAa€ BUKOPHUCTAHHS TaKHX
BUJIB TMPUOYTKOBOCTI: CTaBKa IAUBIJCHIY, MOTOYHA MNPUOYTKOBICTh akIlii s
1HBECTOpAa, MOTOYHA PUHKOBA MPUOYTKOBICTh, KIHIIEBA i CYKYITHA MPUOYTKOBICTb.

CraBky auBigeHny (d;) BU3HAYAOTH 32 GOPMYJIOO

d = DxlOO%,

==
ne D — BennuuHa BuUmiadyyBaHUX PIYHUX JUBIJICH/IB, TPH.;
N — HOMIHAIBHA I[iHA aKIIii, TPH.
[Torouny mpuOYTKOBICTh aKIIil s iHBecTOpa — peHauT (0;) — BU3HAYAIOTH 32
dbopmyIioro
D
d, = — x100%,
P,
ne P,, — 1iHa npuaOaHHs akuii, TpH.
[Torouny puHKOBY HpHOYTKOBICTH (0;) BH3HAYAIOTh BiIHONICHHSIM BEIMYHUHU
BUTUTAYYBAaHUX JUBIJICH/IIB /10 MOTOYHOI PUHKOBOT IIHU aKIIii
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d, = E x100%,
0
ne Py — morouHa puHKOBa IiHA aKIlii, TPH.
KinneBy npuOyTKoBicTh (i) BU3HAYAIOTH 32 POPMYJIOFO

D4 AP

d, = N x100%,
np

ne D — BenmnuwnHa muBiACHAIB, BUIUTAYCHA B CEPEAHBOMY 3a PiK, TPH.;

P — npupict abo 30MTOK KamiTadxy 1HBECTOpa, IO JOPIBHIOE PI3HHUII MK
IIHOIO MPOJIAXKY ¥ IIHOIO NPUI0AHHS aKIlii, TPH.;

1 — KUIBKICTh POKIB, IPOTSTOM SIKHUX 1HBECTOP BOJIOJIIB aKIII€I0, POKIB.

VY3aranbHIOIOUUM TOKa3HUKOM €(EKTUBHOCTI BKJIAJIEHb 1HBECTOpA B KYIIBIIIO
aKIii € CykynHa MpuOyTKOBICTh (Uyy,,). LIeH MoKa3HUK po3paxoBYIOTh 3a (HOPMYJIIOO

n
> D, +AP

d = i=1 ’

cos —Pnp

ne D — po3mip IUBIACHIIB B I-My POTIIi.

KinneBa i cykynHa mnpuOyTKOBOCTI MOXYTh OyTH pO3paxOBaHi TUIBKH Yy
BUIIAJIKY, SIKILIO 1HBECTOP MPOJAB aKLII0 a00 Mae Hamip 1€ 3pOOUTH 3a B1IOMOIO HOMY
I1HOIO.

3aoaua 27

AKI111d, 1110 Ma€ CTaBKy AuBieHay 25%, npuadaHa 3a 1iHO0, 110 AOpiBHIOE 1,5
HOMIHANY, 3a0€3MeYMBIIM IpPHU LOMY KIHIEBY NPUOYTKOBICTH 1HBECTOPOBI 47%.
BuszHauTe Kypc aKiiii Ha MOMEHT MPOJAKY.

3aoaua 28

Axirist HomiHanoMm 100 rpH. kyrieHa 3a KkypcoM 116% 1 mpojgana BiIacCHUKOM
Ha TPETii pik micis npuadaHHs 3a 90 nHIB 10 AaTH BUIUIATH PIYHUX JHUBIACHIB 32
KypcoM 135%.

JIMBIEHIM 32 aKlUI€l0 BUILIAYYyBaJUCS 3a MIBPIYYSIMU. 3a MEPIIUN PIK pIBEHb
JUBIJIEHY CTaHOBHMB 15 rpH. 3a apyruil pik MOTOYHA MPUOYTKOBICTH aKIii AJis
iHBecTopa nopiBHIOBaia 38%, 3a TpeTiit pik - 40%.

Po3paxyiite KiHIIEBY (CEpEIHBOPIUHY) 1 CYKYITHY MPUOYTKOBICTh AKIIi.

3aoaua 29

[aBecTop mpuadaB akiito HomiHaioM 20 rpH. 32 KypcoMm 121% 1 mponas ii Ha
TpeTiil pik micis npuadaHHs 3a 60 MHIB A0 JaTW BUIUIATA PIYHUX AMBIACHAIB 3a
kypcom 139%. JluBimeHau 3a aKii€ro BUILIAYYBAINCS 32 MIBPIYUSAMH. 3a MEPITUI PiK
piBEHb AUBIAEHAY CTAaHOBUB 3 TPH., 3a Apyruil pik - 130% Bix piBHS MEPIIOTO POKY,
3a TpeTi pik — 140% Big piBHS MEPIIOTO POKY.

Po3zpaxyiite kiHIIeBY (CEpeIHBOPIUHY) 1 CYKYIHY MPUOYTKOBICTh aKIIii.

3aoaua 30
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[aBecTop kynuB akirito 3a 120 rpH. 3 MeTor0 11 epenpoaaxy. Yepes aBa micsill
BiH TpoaaB ii Apyromy iHBecTtopy 3a 135 rpH. Busznaute mnpuOyTKOBICThH i€l
orepartii.

Memoouuni exazieku 00 supiuleHHs 3a0a4i

Y 3aBmaHHI WIEThCS TPO CHEKYJIATUBHY OIEpaIliio «KYMHIBIS 3apaau
npoAaxy». Y IIbOMY BHIIaJKy 1HBECTOP HE OJIEP)KYy€ MOTOYHOTO JOXOAY y BUIJISAII
auBinenis. Moro 1oxo/ cTaHOBUTH MIPUPICT KYPCOBOI BAPTOCTI aKIIii.

Otxe nmpuOyTKOBICTH (Y PIYHOMY BHpaxyBaHHI) OyJe po3paxoByBaTHCS 3a
dbopmyoro

d :Mxﬁxloo%,

0

ne  P,— 1iHa MOKYNKHU aKIiii, rpH. ad6o %;

P, — mina npogaxy akiii, rpH. ado %;

t — KUIBKICTB JHIB B AHS KYIIBII1 10 JHS MPOAAXKY.

3aoaua 31

[HBecTOp KymnuB, a MOTIM Yepe3 TpU MICSII NpoJaB akilii, 3a0€3MeYUBIIN IPH
bOMY HNpUOYTKOBICTh Y po3Mipi 13%. SAky npuOyTKOBICT (y piYHOMY BUpPaxXyBaHHI)
oJiep>KaB O 1HBECTOP, SIKOU 11iHA MOKYIKHU Oyya Ha 8% BUIIOIO, 1IIHA IPOJAAXKY — Ha
4% HUKUIOI0?

3aoaua 32

[HBecTHIIIliHA KOMMaHIA 3A1HCHIOE KOTUPYBaHHS aKIlii KommnaHii 4 1 KoMIaHii
b. TlepenbauyBaHe 3poCTaHHS KypCOBOI I[IHUA MPOTSITOM MICALS JIJIS aKiii KoMmaHii
A ctanoButh 22%, a nis akiii kommnanii 5 — 29%. Pi3HuLS MiX IIHOIO KYIIBI ¢
IIHOO TIPOJIaXy (Cripex) Il akiiid koMmanii A ckinanae 11%.

Busznaute BenmuuuHy cripey JUIs akiliil Kommasii b, mpu KoMy NpuOyTKOBICTh
BIJI MPOJIAXKy aKUii komnaHii 4 1 KomnaHii b yepe3 MIcsLb Micis iXHbOT KyIiBil OyJia
onHakoBoto. IIpu pos3paxyHky chpeny 3a 0a30By HEOOXIIHO MPUUHATH IIHY
TTOKYTIKH.

Memoouuni 6xazieku 00 supiuients 3a0ayi

[IpuOyTKOBICTh BiJl MPOAAXy akulii MOKHa po3paxyBaTh fAK BIJHOIICHHS
BEJIMYMHMU CIpeAy A0 IIHU MOKynku. 3a 6a3zoBy wiHy (100%) nmpuiiMaeTbcs 1iHa
MOKYIKA Ha TMOYaTKy MICSIA, a I[lHa MpoJaxy OepeTbcs Ha KIiHEIb MICSIIS.
Po3paxyBaBmm mpuOyTKOBICTh TPOJAXy akiiii KommaHii A4, MOXHa BHU3HAYHUTH
BEJIMUMHY CIIPEAY JUIS aKIid KommaHii b.

3aoaua 33

[aBectop nmpunbap maket 3 20 akmii (8 akiii komnaHii 4, 3 akiii kommanii b,
6 akiiit komranii B 1 3 akiiii koMmanii /'3 0JJHaKOBUMH KypCOBUMH IliHamu). Uepes 5
MICSIIIB CYKYITHAa BapTICTh I[LOTO MaKeTa akiiii 3pocia Ha 54%. [Ipu npboMy KypcoBi
IIHMA aKLif 3MIHWIKCS: Kypce akiii A 30uibiuBes Ha 26%, npupicT Kypey akiii b
BUSIBUBCA B 3 pa3u BULIUM, HIXK IPUPICT KypcCy aKIlii B, NpUpicT Kypcy akiii /' 0yB Ha
39% MeHIIMM, HIK TPHUPICT Kypcy akuii B. Ha CKUJIbKU BIJCOTKIB 301JIBIIKUBCS KypC
akmii B?

Memoouuni 6xazieku 00 supiuients 3a0ayi
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Heo0xigH0 NpUiAHATH 3a OJIUHMINIO TIEPBICHY IIHY OJIHIET aKIlli ¥ migpaxyBaTu
MEePBICHY M KIHIIEBY I[IHY BChOT'O MaKeTa.

[To3nauntu 3a X mpUpICT Kypcy akiii B 1 BUpa3UTH BiJMOBIHO 3MiHY KypCiB
akmin 4, b1 T.

3aoaua 34

Po3zpaxyiiTe motouHy BapTicTh HpuBUIeHoBaHOi akiii HomiHamoMm 100 TpH 1
BEJIMUMHOIO IUBIICHIY 9% piuyHUX, SKIO PUHKOBA HOpMa MPUOYTKY CTaHOBUTH 13%.

3aoaua 35

OcranHi} BUTUIAYCHUA AUBICH 32 aKII€0 CTAHOBUTH 5 TpH. OUiKy€ThCS, M0
BIH 3pOCTaTUME MPOTATOM HACTYNMHHUX TPHOX POKIB 3 TeMrnoM 15%, moTiM Temi
MPUPOCTY CTAOLTI3YETHCS HA BelMMUMHI 5%. Slka MOTOYHA IIHA aKIIii, SIKIIO0 PUHKOBA
HOpMa MpUOyYTKyY ckianae 16% ?
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TepMiHoJOTIYHNT CJIOBHUK

Axmueu — eKOHOMIuHI pecypcu Kommanii ((pipmu) y ¢Gopmi OCHOBHOTO Ta
00OPOTHOTO KarliTally, HeMaTepiajJbHUX aKTUBIB, III0 BAKOPUCTOBYIOTHCS Y BUPOOHU I
JISTBHOCTI 3 METOI0 OfiepaHHs noxoAy. Ha mpaxTuiil po3mipyu akTHBIB MiANPUEMCTBA
BU3HAUAIOTHCS 3aralbHOIO CYMOIO aKTUBY OallaHCy Ha MEBHY JIaTy.

Axyioneprne mosapucmeo — KOMIIaHisl, 1[0 CTBOpEHA IOPUAUYHUMHU 0COOaMH,
Mae€ CTaTyTHUH (OHI, pO3MOIUICHNN Ha TIEBHY KUJIBKICTh aKI[ii OJJHAKOBOT HOMIHATBHOT
BapTOCTI, 1 HECE BIAMOBIAATBHICT 32 CBOIMHU 3000B'I3aHHSIMU TUJTBKU BJIACHUM MaiHOM.
AKI1I0HEpHE TOBApPUCTBO MOKE OYTH BIAKPUTOIO THITY, SIKIIO aKIIii PO3MOBCIOIKYIOTHCS
IUIIXOM BIJIKpUTOI Tiepeauiatd abo KymiBIi-poAaxy Ha (oHmoBux Oipxkax, abo
3aKpUTOTO, SKIIO AKI[IT HE MOXYTh PO3MOBCIOKYBATHUCS BUIBHO.

Axyis — UIHHAN Tamip, 10 3aCBIIYY€ YacTKY ii BJaCHHKA Y CTaTyTHOMY (OHII
aKI[IOHEPHOT'O TOBAPUCTBA BIAKPUTOIO a00 3aKPUTOTO THILY, SIKUI Jja€ MpaBo HA y4acTb B
yIIpaBIiHHI i 0iep>KaHH1 BIATOBIHOT YACTHHU HOTO IPUOYTKY Y (OopMi TUBIICH/IIB.

banxiscokuti  6i0comox — MIHIMQJIbHUNA BIACOTOK 33 KOPOTKOCTPOKOBUMH
aBaHCaMHU KOMEPIIIHUX OaHKIB a00 IHBECTULINHUX UJIEPIB.

bankpymcmeo — BCTaHOBIIEHA B CYyJJOBOMY HOPSAKY (hiHAHCOBA HETIATOCIPO-
MO>KHICTh TIEBHOI FOPUIUYHOI 4M (13MUHOI 0COOM, TOOTO i1 HE3ATHICTh 3/11MCHIOBATH
PO3paXyHKH 32 CBOIMHU 3000B'sI3aHHSIMU.

be3pusuxosi ineecmuyii— po3MIIIEHHS KamliTaly B 00'€KTH 1HBECTYBAaHHS, AJIs
SKHX BIJICYTHIA PU3UK MOXJIMBUX (PIHAHCOBUX BTpAT. Y MPAKTULIl PO3BUHEHHX €BPO-
NEeMChKUX KpaiH 10 TaKUX 00'€KTIB 1HBECTYBAHHS, SIK IIPABUJIO, 3aPaXOBYIOTh JIEpKaBHI
ypSAI0BI o0irarii.

bisnec-nnan — OCHOBHMM JIOKYMEHT, JI€ CTHUCJIO B 3arajbHONPUHHSATIN
MOCTIIOBHOCTI ~ PO3JUTIB  BUKJIAQJIEHO  OCHOBHI  XapakTEPUCTUKA  PEaTbHOTO
IHBECTUIIITHOTO TIPOEKTy. bi3Hec-miaH TMOKIMKaHWKA TEePEeKOHATH 1HBECTOpa B
e(peKTHUBHOCTI Tiepe10auyBaHUX 1HBECTHIIIMN.

bipoxca — 1HCTUTYT PUHKY I[IHHUX MAanepiB, SKAH OPraHi3oBye€, KOHTPOIIOE 1
PEryJIIo€e MPOIIEC KYIIBII-MPOAAKY IIIHHUX MarepiB, IEPEBaXKHO aKITiil.

bipowcosa yina — 1iHa Ha TOBapH 1 MOCIYTH, Peai3oBaHi B MOPSAAKY OIp>KOBOi
TOPT1BIIL, 1110 POPMYETHCS HA OCHOBI CIBBIAHOLIEHHS TOMUTY 1 POIO3UIIII.

biporcosuii kypc— ocTtaHHs 111HA, 3a SIKOIO Pi3HI O0'€KTH 1HBECTYBaHHS (IIIHHI
nanepu, 00'eKTH HEPYXOMOCTI, IOPOTOL[IHHI METaJIM Ta 1H.) MPOoAaBaIucs (KyIyBaJncs)
Ha BIAMOBIIHIN O1pxKi.

bonu — OoproBi 3000B'A3aHHS, 10 BHITYCKAIOTHCS JEPKABOI, OKPEMHUMH
3aKjialaMid W OpraHizallisiMy; IarepoBO-TPOIIOBI 3HAKK JpiOHOI BapTOCTI, IO
TUMYACOBO BUITYCKAIOThCS B OOIT IK PO3MIHHI MOHETH.

bpokep — bipma abo okpema ocoba, mos'si3ana 3 dipmoro. Kymye 1 mpomae 1iHHi
narep 3a IOPYUYCHHSIM KITIEHTa, HE CTAF0UH 1X BIACHUKOM, OJIEPKYE 3a 1€ KOMICIHHI.

Banosi ineecmuyii— 3arapHUi 0OCAT KOIITIB, IHBECTOBAHUX Y HOBE OY/11BHUIITBO,
npuaOaHHs 3ac001B BUPOOHMIITBA Ta HAa MPHUPICT TOBAPHO-MATEpialIbHUX 3amaciB y
MIEBHOMY TIEPiO/Ii.
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Bexcens — nrceMoBe 00proe 3000B's13aHHS CTPOrO BCTAHOBJIEHOT (POPMHU, L0 1a€
Horo BIacHUKY (BekcelneTpuMady) Oe3nepeyHe MpaBO MICHs 3aKIHUEHHS TEPMIHY
3000B's13aHHs BUMAraty BiJl OOp)KHUKA CIUIATH TPOIIOBOI CyMH, TTO3HAYEHOI Ha BEKCE.

Benuypui nionpuemcmea — maiii TiInpueMcTBa y cepi HAyKOBUX IOCIIHKEHb,
IH)KEHEpHHUX PO3POOOK, CTBOPEHHSI 1 BITPOBAIKEHHSI HOBOBBE/ICHb.

Bionnue xanimany— TniepeBeieHHs KalliTally B 3HAYHUX PO3MIpax y KpaiHu 31
CPUSATIMBIIIMM 1HBECTULIHHUM KIIMAaTOM 3 METOI0 YHUKHEHHS OINOJATKyBaHHS,
HETaTUBHUX HACHiJKIB 1HOIAIT, pU3UKy ekcrporpiamii Ta iH. OCHOBHOIO METOIO
BIITUTMBY KamiTally € BUTIIHIII Ta TAPAHTOBAHIII YMOBH HOTO PO3MIILIEHHS B 00OpaHUX
KpaiHax.

Buympiwni oscepena gpopmysanns ineecmuyilinux pecypcie — BIIACHI JKepesa
dbiHaHCyBaHHSI peamizalii IHBECTUIIIMHMX Tmporpam (mpoekTiB). Jlo OCHOBHHUX
BHYTPIIIHIX JHKEPEJI HAICKUTh YaCTHMHA YUCTOTO MPUOYTKY Kommadii (dipmu), 110
IiJIsArae Karitas3ailii 1 CymMa aMOpTH3aIlitHUX BiJjpaxyBaHb (aMOpTU3ALIHHUN (HOHL).

I'powosuii nomik— OCHOBHMM IOKa3HUK, IO XapakTepuszye ePEeKTHUBHICTbH
1HBECTHUIII Y BUIJISI/II IOBEPHEHUX 1HBECTOPY KOWITIB. OCHOBOIO I'POIIOBOIO MOTOKY
32 I1HBECTHLISIMM € YHCTHA TpUOYTOK 1 cymMa amopTu3alii MaTeplajibHUX 1
HeMmareplalbHUX aKTUBIB.

I'powosuii punox — PUHOK LIHHUX TarepiB 13 CTPOKOM IOTAIIEHHS 0 TPhOX
POKIB.

Iyogin — pi3HUIL MDK PUHKOBOIO Ta 1HJIEKCOBAHOIO OaJaHCOBOIO BapTICTIO
kommaHii (¢ipmu). BapTicTh TynBUly XapakTepuzye He BigoOpakeHi B OayaHci
HeMaTeplaibHl aKTUBH y BUIJISIAL peryTaiii (ipMu, 3aBOHOBaHI HEO MapKETHHIOBI
MO3MINI Ha PUHKY, BIAMPAIlbOBAHICTh BHYTPIIIHBOI TEXHOJIOTIi AISUIBHOCTI Ta 1HIII
aKTUBH, 3[IaTHI MPUHOCUTH JOJATKOBI MPHUOYTKU. Y 3apyOiXKHIA MPaKTUIIl BapTICTh
T'YZIBUTY YaCTO BKJIFOYA€ETHCS B OaslaHC KoMmaHii (hipMu), 110 TPOJIAETHCA.

Jlesanveayiss — 3HIDKEHHS B 3aKOHOJABUOMY TMOPSAKY OGIIIHHOTO Kypcy
HAI[IOHAJILHOI BAIIOTH IIIOJI0 1HO3EMHUX BaJIOT a00 MIKHAPOJHUX PO3PaXyHKOBUX
OJTHUIIb.

/lenozum — rTpomioBl ab0 1HII BUAM aKTUBIB, PO3MIIIEHI Ha 30€peXeHHS Yy

(b1HAHCOBO-KPEIUTHI 3aKIaIH.

Jlenosumapiu — 3aknaa, mo Oepe Ha 30epiraHHsl rpoili, JOKYMEHTH, LiHHI
nanepy Ta IHII HIHHOCTI.

Jlenozumapii ineecmuyitinoco ¢pondy — OpUANYHA 0c00a, 0 311MCHIOE BIIO-
BlJJaJIbHE 30€piraHHsl akTUBIB, OOCIYrOBYBaHHS OMepalliii 3 aKTHBaMU IHBECTULIIHOTO
dbony i 001K pyxy akTUBIB ()OHTY Ha MIJCTaB1 ICTIO3UTHOTO IOTOBOPY.

Jlenosumnuii 8iocomox — CyMma JO0XOJy, OJISP’KYBaHOTO IHBECTOPOM Yy pasi
niepeIaBaHHsI KOIITIB Ha 30epiraHHsl BiIMOBIIHO /10 BCTAHOBJICHOT CTaBKH BiJICOTKA.
Jleporcasri  ineecmuyii — 1HBECTHIN, IO 3IIACHIOIOTHCS JCP)KaBHUMH Ta

MICIICBUMH OpraHaMu Biaau (YIpaBIiHHA) 32 paxXyHOK OFOJKETHHUX KOIIITIB,
11032010/ PKETHUX (DOHIIB, 3ATyYSHHUX KOIITIB, & TAKOXK JIEPyKaBHUMH ITiAMPHUEMCTBAMH Ta
3aKJIa/laMU 3a PaXyHOK BJIACHUX 1 3QJIy4E€HUX KOIITIB.

Jlepusamue — cTaHIApTHUN JOKYMEHT, IO 3acCBIAUyE MPaBo a00 3000B'sS3aHHS
npua0aTH YK MPOAATH LIHHI Manepu, MarepiaibHi a00 HeMaTepiabHl aKTUBH, & TAKOXK
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KOLITH Ha BU3HAYEHMX HUM YMOBax y MaiiOytHeomy. CranmaptHa (Tumosa) ¢opma
JIEpUBATHUBIB 1 TOPAOK IX BUITYCKY Ta 00Ir'y BCTAaHOBIIIOIOTHCS 3aKOHO/IAaBCTBOM.

Heghnayis — mrydHe BWIydeHHS 3 OOITYy YaCTHHM HAJIMIIKOBOI TPOIIOBOI
MacH, 31MCHEHE YPSIIOM 3 METOIO 3HMKEHHS TEMIMIB 1HQIIALI.

Jlusepcughikayis — OTHOYACHHMIA PO3BUTOK OaraThOX HEMOB's3aHUX a00 CIa0Ko
B3a€EMOIOB'SI3aHNX BHIIB BUPOOHUIITB, PO3IIMPEHHS OOCATIB AiSTBHOCTI, HOMEHKIIATYPH
IPOJIYKIIii 1 MOCIYT, ACOPTUMEHTY BHPOOJICHUX BHPOOIB Y MacuITadi JepKaBu, Tamysi,
periony, mianpuemctBa. JuBepcudikaiiis, SK MpaBUIIO, CYMPOBOIKYETHCA TITHOOKOIO
TpaHchOpMaITiEr0 TEXHOJIOTII i opraHi3arii BApOOHUIITBA.

Emicin — BUTOTOBJEHHS 1 BUIIYCK B 00Ir OaHKIBCBKUX 1 Ka3HAUYEMCHKUX
KBUTKIB, TTAIIEPOBHUX I'POIIIEH 1 IIHHUX IMarepiB.
Epexmusnicmo IHBeCMUYIUHO20 nopmaes —  XapaKTEepUCTUKA

1HBECTUIIIHHOTO MOpTdens (K mpaBuiio, MopTdens MIHHUX HanepiB) 3a KPUTEPIIMHU
MOTOYHOI JIOX1AHOCTI UM 30UJIBIICHHS KaIiTalny 3a Oyb-SKOT'0 PIBHS PU3HKY.

Egexmuenicms peanvrux ineecmuyiii — TOHATTS, 10 XapaKTEepU3Ye Ppi3HI
aCleKTH JOXIJIHOCTI I1HBECTHUILIH. J[ns oOuiHOBaHHS €()EKTHUBHOCTI pealbHUX
1HBECTULI BHUKOPUCTOBYIOTh OCHOBHI TOKA3HWKH: YHCTHM NPUBEICHUNA JTOXIJ;
1HAEKC AOX1JHOCTI; EPi0Jl OKYIHOCTI; BHYTPIIIHSI HOpMa JOX1THOCTI.

Kummeeuti yuxn ineecmuyiil — 3arajlbHUHA TEpioJ Yacy BiJ IOYATKy
BKJIaJlaHHS KOLITIB Yy peajbHUN 1HBECTULIAHUA TPOEKT O HACTYIMHOIO BaroMoOro
1HBECTYBaHHS B JitouuMid 00'exkT. Sk mNpaBwio, XUTTEBUW UMK 1HBECTHUIIIN
pPO3MOAUISIIOTh Ha JBa OCHOBHI IMEPIOAM: IHBECTYBaHHS /0 MOYATKY EKCILTyaTarii
o0'exTa; excrulyartalii HOBOro o00'ekTa JO TOYaTKy HACTYIHOTO ICTOTHOIO
1HBECTYBaHHsI B IOT0 PEKOHCTPYKIIII0 200 TEXHIYHE NIEPEOCHAIIICHHS.

Kummeeuti yuxn komnauii (Qpipmu) — 3aradbHUANA MEPIOJ Yacy BiJ MOYATKY
TSJIBHOCTI KoMrmaHii (pipMH) 10 NPUPOAHOTO TPUIMHEHHS 11 iCHYyBaHHS a0o
BIJIPO/KEHHSI HA HOBIM OCHOBI (3 HOBUM CKJIQJIOM BJIACHHKIB 1 KEPIBHOTO TIEPCOHAITY,
3 NPHUHIIMIIOBO HOBOKO IMPOJYKIIEI0, TEXHOJIOTIE Ta iH.). Y Teopii KUTTEBOTO
HUKITy Kommadii (pipMH) pO3pI3HAIOTH, SK MPAaBHIIO, IIICTh OCHOBHHUX CTaJii:
"HapoxeHHs", "nuTUHCTBO", "tOHICTB", "paHHS 3puTicTh", "OcTaTo4yHa 3PITICTH",
"crapiHHsa". B iHBECTULIHHOMY MEHEKMEHTI BU3HAUEHHS CTaJll KUTTEBOTO LUKILY
kommaHii (ipMu) HEOOXiHE JJIsl OIL[IHIOBAHHS ii 1HBECTHUIIMHOI MPUBAOIUBOCTI YU
THBECTUIIMHUX SAKOCTEN LIHHUX NarnepiB (aKiiiil), o eMiTYIOThCH.

3anyueni Ooxcepena GopmyeanHs iHEeCMUYIUHUX pecypcié — 3allydeHl Ha
KPEIUTHINA OCHOBI KOIITH ISl peani3allii 1HBECTUIIHHOTO NopT(des Ta 1HIIE MaifHoO.
Jlo OCHOBHUX BHJIB 3aly4eHUX JDKeped (QOopMyBaHHS I1HBECTHIIWHUX peCypciB
HaJeXaTh JIOBTOCTPOKOBI KpeauTH OaHKIB; KOIITH, OTPUMaHI BiJl eMicii oOirarrii;
MaiHO, 3aJTy4€HE Ha OCHOBI IHBECTHUIIHHOTO JII3UHTY Ta CEJICHTY.

3osHiwHi docepena Gopmysanms iHeecmuyiliHux pecypcié — TO3UKOBI Ta
3ay4eHi Jkepena (piHaHCYBaHHS IHBECTUITIMHIX Tporpam (IIPOEKTiB).

Imennuti yinHuli nanip — IHHWHA AP, 3apEECTPOBAHMN Y KHUTaX KOMIIaHIi Ha
iM'st BiIacHuKa. Moxke OyTy MpoAaHuil 1HIIINA 0co01 TUIBKHM 3 MUCHMOBOTO J03BOJTY BJac-
HUKa (TIepeIaTHOTO 3aIicy Ha cepTudikari).
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Ineecmuyii — yci BUIM MaWHOBUX Ta IHTENEKTYaJbHUX IIIHHOCTEH, IO
BKJIQJIAIOTBCS B O0'€KTH MIAMPUEMHMUIIBKOI Ta IHIIMX BHUIIB JISUTBHOCTI 3 METOHO
OJIepKaHHS TPUOYTKY a00 TOCSTHEHHSI COMIaTbHOTO €(PEeKTY.

Ineecmuyitina dexnapayis — CKJIaJ0Ba CTaTyTy 1HBECTHLIWHOTO (HOHIY, B SKIH
BHU3HAYCHO OCHOBHI HAIIPSIMH W OOMEKEHHS MOTO HISUTHHOCTI, TOPSIOK BUITYCKY, IPO-
MKy Ta BUKYIy IHBECTHIIHHMX CepTU(IKATIB, a TAKOX IHIN THUTaHHS ISUTBHOCTI
doHy.

Ineecmuyitina  OdisnbHicmb — CYKYIHICTh MPaKTHYHUX i TpOMajsH,
IOPUANYHUX OCI0 1 JeprKaBHU MO0 peatizaiii iHBECTHUIIIH.

Ineecmuyiiina inghpacmpyxmypa — HaMBaXKJIMBIIII TaTy31 €KOHOMIKH, 3aKIaId U
3aco0u, sKi Oe3mocepeHhO 3a0e3MeuyloTh Mporec Oe3mepediiHOro 3IIMCHEHHS 1HBE-
CTHILH.

Ineecmuyitina Komnawniss — TOProOBellb IIHHUMU Tanepamu, KU KpiM BeICHHS
IHIIMX BUJIB [ISUIBHOCTI MOXKE 3aJlydaTd KOINTH I 3MIMCHEHHS  CILJILHOTO
IHBECTYBaHHA IIUIIXOM €MICIi Ta PO3MIIIEHHA [IHHUX TafnepiB  (BKIIOYAIOUYH
THBECTHIIIIHI cepTU]IKATH). [Heecmuyilina KOMRAHIS 3aKpUmMo20 muny — KOMITaHis, Ui
aKIii MpoJaroThCsi Ha OHOBIN O1pKi, a KaIiTall 3aJUIIAEThCS BITHOCHO HE3MIHHUM.

Ineecmuyiuna npusabaugicmo 2anyseu — THTETPaIbHA XapaKTEPUCTUKA OKPEMUX
rajry3eii €eKOHOMIKU 3 TMO3UIIi MEePCIEKTUBHOCTI PO3BUTKY, JOXITHOCTI 1HBECTHUIIMA Tii
pIBHS 1HBECTULIMHMX pPHU3UKIB. [HBECTHIIIiHA NPUBAOIMBICTE OKPEMHX Tay3eu
OLIIHIOETBCA M1/ Yac pOo3pOOKH IHBECTHLIIMHOI cTparerii komnaii (GpipMu) Ta rary3eBoi
nuBepcrikarii ii IHBECTUIIITHOTO OPTQEs.

Ineecmuyiiina cmpameezisi - GOpMyBaHHSI CUCTEMHU JIOBTOCTPOKOBHUX II1JIeH 1HBECTH-
IIMHOT TISUTbHOCTI KoMItaHii (hipmu) 1 BUOip HalleheKTUBHIIINX IIISAXIB X JOCSATHEHHS.

Ineecmuyitinuii  6ank - 0aHK, SKWA CHEIali3yeTbess Ha  (iHAHCYBaHHI
IHBECTHUIIIHHOT JIISUTBHOCTI CBOIX KJIEHTIB IIJITXOM HaJIaHHS M JJOBIOCTPOKOBUX KPEIUTIB
(TTO3MK).

Ineecmuyitinuii ounep - pipma, MO € MOCEPETHUKOM HAa PUHKY LIHHUX Tarepis,
abo okpeMa oco0a, moB's3aHa 3 Takow ¢ipmor. Buctynae B pon Opokepa, TOOTO
3BOJIUTh HA PUHKY MOKYIIIIB 3 IPOJABLAMHU, OJEPKYIOUH 3a L€ KOMICIiiHi, a00 B poJi
JIIepa, TOOTO MiAMMCYETHCSI HA BECh HOBUM BUITYCK LIIHHUX ManepiB ad0 4acTUHY HOoro,
CTalO4M iX BIACHUKOM 3 METOIO MEPENPOJAXy IPIOHIIIMMU NapTIsIMH.

Ineecmuyitinuti nopmepenp — chopMoBaHU KoMIaHiero ((pipMOI0) TMepetiK
00'€KTIB peanbHOro Ta (PIHAHCOBOTO I1HBECTYBAaHHS 3 YpaxyBaHHSAM ii 1HBECTUIIIMHUX
LIUIEH.

Ineecmuyitinuii npoekm — 00'€KT pearbHOTO 1HBECTYBAHHS, KU HAMIYAETHCS
70 peamzarii y ¢hopmi npuadaHHs, HOBOro OyIBHHUIITBA, PO3IIMPEHHS, PEKOHCTPYKIIT
TOILO HA OCHOBI1 PO3IJISALY M OLIIHIOBaHHS Ol3HEC-TIIaHYy.

Ineecmuyitinuii  pusux — 1MOBIPHICTP BUHHKHEHHS HeTependadyBaHUX
dinancoBux BTpaT (y (hopMi 3HIDKEHHS a00 TOBHOI BTpATH JIOXOJIIB, BTPATH KaIliTaly
TOIIIO) y CHUTYyallil HEBU3HAYECHOCTI YMOB IHBECTHINIMHOI JisUTLHOCTI. PO3pi3HSIOTH
THBECTHUIIINHUN PU3UK CUCTEMATUYHUIN 1 HECUCTEMATUYHUH; peaTbHOTO 1 (HIHAHCOBOTO
IHBECTYBAHHSI; EKOHOMIYHHM, TTOJITUYHUM, COLIIAILHUH Ta 1H.
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Ineecmuyitinuii.  puHOK—  CYKYIIHICTh  IHBECTUIIIMHUX BIIHOCHMH  MIX
MPOJABUSAMU W TOKYMNIIMM 1HBECTUIIMHMX TOBapiB 1 TMOCIYTr, a TaKOX O0'€KTIB
IHBECTYBaHHS B YCiX HOTO (popmMax.

Ineecmuyitinuii pono — ropuandHa 0coba, 3aCHOBaHA y (GOpMi aKI[IOHEPHOTO
TOBapHCTBA, SKa 3[IACHIOE JISUTbHICTh BUKIIIOYHO y Cdepi CHUILHOTO 1HBECTYBaHHS.
[aBecTuIiitHI (hOHAM TOTUIAIOTECS HA BIIKPHUTI Ta 3aKPHUTI.

Ineecmuyitini siKocmi YiHHUX nanepié — IHTETpalIbHA XapaKTEPUCTHKAa OKPEMHUX

Ineecmop — Cy0'€KT 1HBECTHIIMHOI ISUIHOCTI, SKMWA TNpUKAMAe pIlIEHHS Ta
3MIIMCHIOE BKJIQJICHHSI BIIACHUX, MO3MUEHUX 1 3ATy4€HUX MAHOBUX Ta 1HTEIEKTYaIbHUX
pecypciB B 00'€KTH 1HBECTYBaHHS.

InousioyanvHull ineecmop — OKpeMa IOpUJIMYHa 0coba, sika caMocTiitHO (0e3
MOCEPEIHUKIB) 3/IIHCHIOE IHBECTUILIIMHY JiSUTbHICTD.

Innosayitini ineecmuyii— ojaHa 3 (HOpM I1HBECTYBaHHS, IO 3IMCHIOETHCS 3
METOIO BIIPOBAJKEHHS IOCATHEHb HAYKOBO-TEXHIYHOTO MPOTPECY Y BUPOOHUIITBO Ta CO-
miaeHy cdepy.

Ino3emHi ineecmuyii— yc1 BUJIA IIHHOCTEH, K1 BKJIQAAIOTHCS B 00'€KTH 1HBECTH-
LIAHOI AISTBHOCTI HAa TEPUTOPIi TIET UM 1HIIOI KPaiHH.

Incaiidep — yc1 TUPEKTOpH, CTaplli YAHOBHUKU KOpPIOpallii 1 BCl, XTO Ma€ IOCTYI
JI0 BHYTPILTHBO(IPMOBOI, CITy>k00B0i 1HMopMarlii. Yci, xTo Bosojie oHan 10 % akiii
bipmu.

Inemumyyionanohuti ineecmop — (IHAHCOBUM TOCEPEIHUK, SIKUN aKyMYJIIO€
KOIITH 1H/IMBIIyaJIbHUX 1HBECTOPIB 1 3IHCHIOE IHBECTHUIIMHY JISTbHICTD, IO CHICIiali-
3YEThCA, SIK IPABUJIO, HA OMEpaIlisiX 3 [IIHHUMU Tarepamu.

Incmpymenmu  (hponoo6oco puHKy — 1HCTPYMEHTH, 3a JIOTIOMOTOIO SIKUX
3IMCHIOIOTBCA omeparlii Ha GOHA0BOMY PUHKY. JI0 OCHOBHHMX 1HCTPYMEHTIB (hOHIIOBOTO
PUHKY HaJIeXaTh 0OJirarfii, omaaHi cepTudikaTy, OmiioHH, ('Fo4epCHi KOHTPAKTH, 1HBE-
CTUILIIHHI CepTUPIKATH.

Inpnayitina npemisi — NOJATKOBUN JOXIJ, SIKMM BUIUIAYYETHbCS 1HBECTOPY 3
METOIO BIJIIKOAYBaHHS MOr0 BTPAT BiJl 3HELIHEHHS TPOILEH BHACTIIOK 1H(UIALII. PiBeHb
LBOTO JOXOY NPUPIBHIOETHCS 10 TEMITY 1H(IISLIT B pO3IIIsyBaHOMY MEPIOI.

Ingpnayia — TEpenoBHEHHS KaHAIIB O0Iry ManepoBUMH TIpOIIMMA, IO
CYIPOBOKYETbCA X 3HELIHEHHSM; BUSBISETHCS B 3arajlbHOMY 1 HEpPIBHOMIPHOMY
30UIBILIEHH] I[IH Ha TOBAPH 1 MOCIYTH, IO MPU3BOIUTH JI0 IEPEPO3NOALTY HALIOHATIBHO-
ro JOXOJy Ha IIKOJYy OCHOBHIM 4YaCTWHI HAacCeJICHHS, MOTJUOJICHHS COILIAIbHOT
nudepeHItarii.

Inomeuna nosuuxa (kpeoum) — Mo3u4Ka, OTPUMaHa TIO3UYATILHUKOM IIi/1 3aCTaBy
HEPYXOMOTO MaiHa. Y pa3i MOPYIICHHS MO3WYAIbHUKOM YMOB KPEIUTHOTO JIOTOBOPY
(TpoCcTpoYEHi1 TO3WYKK) KPEAUTOP Ma€ TMPaBO MPOJATH 3aCTaBy 3 METOI0 IMOBEPHEHHS
MO3WYKHU (BKJIFOUAIOYH BiJICOTOK) 1 BUTpAT 3 peastizallii mpuoyTKy.

Kanimanizayis — TmepeTBOpEeHHS KOINTIB Ha Kamital. B iHBecTHINIHHIN
JISUTBHOCT1 HAWUTIOMIMPEHIIIMMHU OTepallisiMUA KamiTadizalii € KamiTatizaiis 4acTUHU
YUCTOTO MPpUOYTKY, KamiTaaizallis IUBIAEHIB, KaliTali3allis AeM03UTHOIO BIJCOTKA
Ta iH.
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Kanimanosiooaua — BITHOIIEHHS PIYHOTO OOCATY MPOIYKINI JI0 CTaTyTHOTO
bonny. Kanimanoozopoenicms — BIIHOIIEHHS CTAaTyTHOTO (OHIY JI0 KUIBKOCTI
MIPAIliBHUKIB.

Kanimanvni éxnadennss — 1HBECTHI] Y BIIHOBJICHHS OCHOBHUX (DOHIB 1 Ha
IPUPICT MaTepiabHO-BUPOOHNYMX 3amnaciB. KamiTaneHi BKIaAeHHS 3/1HCHIOIOTECS Y
dopmi HOBOro OyHIBHHUIITBA, PO3MIMPEHHS, PEKOHCTPYKIi Ta TEXHIYHOTO
NepeyCTaTKyBaHHI.

Knipune — cuctema 0e3roTiBKOBHX PO3paxyHKIB 3a TOBapH, I[iHHI MmamepH i
MOCTYTH, TPYHTY€ETHCS Ha 3aJ1IKy B3aEMHUX BUMOT 1 3000B's13aHb.

Koedghiyiecnm aemonomii— OaWH 3 OCHOBHUX IOKA3HHKIB, 110 XapaKTEPHU3YeE
(dbiHaHCOBY CTaOUIbHICTh KOMITaHii ((hipMu). BiH BU3HAYAETHCS UISIXOM JUICHHS CYMH
BJIACHOTO KaImiTally Ha CyMYy BCIX BUKOPHUCTOBYBaHHX KOIITIB. UuM OijbIlie 3HAYCHHS
11boro KoedirieHTa, TUM BUIla (piHaHCOBa CTa01IbHICTH KoMMaHii (pipmu).

Koegiyieum 0oecocmpokosoi 3abopeoganocmi — BaXKIUBUNA TOKA3HUK
OIliHIOBaHHS (DIHAHCOBOI CTaOLTBHOCTI mMmiAmpueMcTBa (pipMHu), MO0 XapaKTEpU3yeE
BIIHOIIICHHSI CYMHU JIOBFOCTPOKOBOI (TIOHAJ piK) 3a00pProBaHOCTI /10 3arajibHOi CyMH
BCIX BUKOPUCTOBYBAaHMX HUM KOUITIB.

Koeghiyienm kanimanizayii — BIAHOIIEHHS aKTUBIB JO0 CTaTYTHOrO (poHIY.
Koegiyienm  nikgionocmi — BIJHOIIEHHS AaKTUBIB JI0 KpPEAUTOPCHKOI
3a00proBaHOCTI.

Koegiyienm obopomnocmi akmugié — BITHOIIEHHS pIYHOTO 00CATY MPOAYKIIIi
JI0 aKTHUBIB.

Koumponvnuti nakem axyiti — KUIBKICTb aKI[iH, sIKI JalOTh 1HBECTOPY IPaBO
3MIIACHIOBATH (DAKTUUHUM KOHTPOJIb HAJl aKIIIOHEPHOIO KOMITAHIEIO.

Kown'tonkmypa — cykynHICTh (PaKkTOpIB, IO XapaKTEPU3YIOTh CTaH SKOTrO-HEOY/h
IIPU TIECY, IISTILHOCTI, SIBUIIIA.

Kon'tonkmypa ineecmuyiiinoco punky — cucrema (akTopiB, 110 XapaKTePU3yIOTh
MOTOYHHI CTaH TOMUTY, MPOMO3HIILi, ITIH 1 PIBHS KOHKYPEHIIli Ha 1HBECTHIIIAHI TPOEKTH
1 MOCIyTH, a TaKOXk 00'€KTH 1HBECTYBAHHS B YCIX HOro gopmax.

Kon'tonkmypmiui yuxn — miepiofi 4acy, MpOTATOM SIKOTO TMOCTIIOBHO 3MIHIOKOThCS
BC1 CTa/lli KOH'FTOHKTYpPH 1HBECTULIIMHOTO pUHKY. KOH'FOHKTYpHMIA LIUKII MOALISAEThCS: 1)
MiHECEHHS] KOH'IOHKTYpY; 2) KOH'TOHKTYpHUI OyM; 3) mocnalieHHs KOH'IOHKTYpH; 4)
KOH FOHKTYpPHUU CIaj.

Kopomrxocmpoxosi ineecmuyii — ¢dopMa BKJIAJACHHSA KamiTaly TEPMIHOM [0
ogHoro poky. Jlo HuUX Hanexarb NpuaAOaHHS KOPOTKOCTPOKOBUX —OOJITamii,
KOPOTKOCTPOKOBHX JICTIO3UTHUX CEPTU(PIKATIB, PO3MIIIEHHS KOIITIB HA JIETIO3UTHOMY
BKJIAJI1 Ta 1HIIIl KOPOTKOCTPOKOBI (DiIHAHCOBI BKJIA/ICHHSI.

Kpeoumnuii 6iocomox — cyma, IO BUILIAYYETHCS OACP)KYyBadeM KpPEAHUTY 3a
KOPYCTYBaHHS MMO3MYKOBUMH KOITIITAMH BIJIMOBITHO 0 BCTAHOBJICHOT CTABKU BIJICOTKA

Kynon — wactuna oOmiramiiiHoro ceptugikara, sika OKpeMO Bil HBOTO JIa€
BJIACHUKY IPaBO Ha OJIep>KaHHS BIACOTKA. Po3mip BijcOTKa 1 Jata HOro BUILIATH
3a3Ha4yeHl Ha KyTIOHI.

Jli3une — noBrocTpokoBa ¢opMa OpeHAM MAIIMH 1 YCTaTKyBaHHS, 1110 OJHOYACHO
BUKOPHUCTOBYETHLCS SIK OJIHE 13 JpKEpes (OpMyBaHHS 1HBECTUIIHUX PECYPCIB.
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Jlikeioayitina eapmicms akmugie — I1IHAa TIPOAAKY MOBHICTIO B1IaMOPTHU30BAHUX
aKTUBIB (MaIllMH, MEXaHI3MiB, YCTaTKyBaHHS TOIIIO) Y pa3i iX 3aMiHU Ha HOBI.

JlikgioHicmb — 3MIATHICTh aKTHBIB BUKOPUCTOBYBATHUCH SIK Oe3rocepe/iHi 3acoou
wiaTexxy abo OyTH TOTOBMMH JI0 IIBUAKOTO MEPETBOPEHHS Ha TpouioBy Gopmy 0e3
BTpaTH OTOYHOI BAPTOCTI.

Jlikgionicmv  ingecmuyiti — 3AATHICTb O00'€KTIB  1HBECTyBaHHSI OyTu
peasi30BaHUMHU MPOTITOM KOPOTKOTO TEPMiHY O€3 BTpaTh peaibHOi BAPTOCTI.

Jliyensis — 103BUI, M0 BUJAETHCS KOMIIETCHTHUMH JIEP)KaBHUMU OpraHaMy Ha
BEJICHHS JICSKUX BUJIIB TOCIIOJAPCHKOI MISUTBHOCTI, Y TOMY YHUCI1 30BHIIIHBOTOPTOBEIb-
HUX onepalliid (eKCopTHa i IMITOPTHA JIILICH31).

Maknep — mocepeHUK MiJ] 4Yac YyKIaJaHHS yroa Ha (OHIOBUX, TOPrOBUX 1
BATIOTHUX OIp)kKax, SIKMM BUKOHYE Orepallii 3a paXyHOK KIIIE€HTIB 1 OJEP)KYy€ T'POIIIOBY
BUHAroOpoJy y BUTJISI1 KOMICIHHUX.

Mapxemune — cuctemMa YOpaBiIiHHA BHUPOOHMYOIO 1 30yTOBOIO JISUIHHICTIO,
3aCHOBaHA HAa KOMIUIEKCHOMY aHai3l PUHKY 1 CIIPSMOBaHA Ha BUPIIICHHS MPOOJIEeMU
peaizallii NpoIyKIii HUISIXOM LIJIECIPSIMOBAHOTO (POPMYBaHHS MMOMUTY HA MPOIYKIIIO 1
MIOCITyTH.

Meneoscmenm — CyKynHICTb MIPUHLIMIIB, METO/IIB, 3aCO01B 1 OpM yIpaBIIiHHS
BUPOOHULITBOM 3 METOI0 MIJBUILEHHS €()EKTUBHOCTI BUPOOHMLITBA 1 30UIBLICHHS
NpUOYTKIB.

Memoou inancysannsn inéecmuyiti — TPUHIUIIOBI MIIXOAU 10 (PiHAHCYBaHHS
OKpEMHX 1HBECTULIITHUX MPOEKTIB a00 mporpam. Jlo OCHOBHHUX METOJIB (DIHAHCYBaHHS
IHBECTHUIII HaJleXaTh TMOBHE camMO(pIHAHCYBaHHS, AaKIIOHYBaHHS, KpeauTHe (iHaH-
CYBaHHSI, JII3UHT 1 CEJICHT, 3MilllaHe (DiIHAaHCYBaHHSI.

Monimopune inéecmuyilino2o puHKy — MEXaHI3M 3/1ACHEHHS MiIIPUEMCTBOM
((ipMOIO) MOCTIMHOTO CHOCTEPEKEHHSI MAKPOCKOHOMIYHHX (PAaKTOPIB PO3BUTKY 1HBEC-
TUIIITHOTO PUHKY W OKpEMHUX HOro CErMEHTIB 3 METOIO OI[IHIOBAaHHS 1HBECTHUINIITHOTO
KJIIMaTy Ta HOro MoTO4YHOI KOH'FOHKTYPH.

Monimopune peanizayii iHeecmuyiiHux Npoekmie — MEXaHi3M 3/1HCHEHHS
MOCTIMHOTO CIIOCTEPEKEHHS 32 BHKIMBUMH NOTOYHMMHU pE3yJbTaTaMH peaizallii BCIX
IHBECTULIIMHUX TPOEKTIB MianpuemMcTBa ((pipMH) B yMOBaX KOH'FOHKTYpH I1HBECTHU-
LIAHOTO PUHKY, IO MOCTIIHO 3MIHIOETHCH.

Mynomunnikamop ingecmuyitinux eumpam— KOe(IlIe€HT, SKUW TOKa3zye, y
CKUIBKM Ppa3iB CyMa HPUPOCTY HAIIOHAIBHOTO J0XOIY INEPEBUILYE CyMy MPHUPOCTY
YUCTHUX 1HBECTHII B €KOHOMIKY KpaiHu. Mojieib TaKoro MyJIbTUILIIKATOpa po3poouIl
J1. KeiHc.

Hezbanancosanuti ineecmuyitinuii nopmegens — moptdenb, M0 CKIANIAETbCS 3
IHBECTUIIIMHUX TPOEKTIB Ta (HIHAHCOBUX IHCTPYMEHTIB, SIKI 3HAYHOIO MIPOIO HE Bif-
MOB1JIAI0Th METI Horo (hopMyBaHHS 4i (DIHAHCOBUM PECypcam.

Hennamocnpomooscnicme  — He3matHICTh KoMmmadii  (pipmu) ommatuta 'y
BU3HAUEHHI! TepMiH CBO1 3000B'sI3aHHSI.
Hoy-xay — CyKynHICTh TEXHIYHUX, TEXHOJOTTYHUX, KOMEPIIMHUX Ta IHIIUX

3HaHb, 0OPMJICHUX Y BUTJISIAI TEXHIYHOI JOKYMEHTAIli, HABUYOK 1 BUPOOHUYOTO JJOCBI-
1y, 110 HEOOXiJHI JJisi opraHizailii TOro 4Yu IHIIOrO0 BUAY BUPOOHMIITBA, ajie HE 3a-
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nareHToBaHl. PO3pI3HSAIOTE HOY-Xay HAyKOBO-TEXHIUHOIO, YIPABIIHCHKOIO, KOMEp-
iH#HOTO 1 (hiIHAHCOBOTO XapaKTepy.

Obnicayis — ceptudikar, mo 3acBimuye (akt 3a00proBaHOCTI Ta 3000B'I3aHHS
OOp’KHMKA BHUILUIATUTH KPEAUTOPY TMEBHHI BICOTOK Bix OOpry i moracutu Oopr (amop-
TU3AII0) MCS 3aKiHYeHHS TeBHOro rmepiomy. OOmiramii MOXyTh 3a0€3MedyBaTHCh,
akTuBamMu a0o, SIK y BUMAAKYy 3 OONITaIlisIMU JIEpXaBH, MPOCTO 3arajbHOIO0 ILIATOC-
MPOMOJKHICTIO €MITEHTA.

Ob'ekmu  ineecmysanHs—  pealibHl  IHBECTHIIHI  TPOEKTH, 00'€KTH
HEPYXOMOCTI, pI3HOMaHITHI (IHAHCOBI 1HCTPYMEHTH (HAcammepes IHCTPYMEHTH
(hOHJIOBOTO PUHKY), SIK1 € TIPEIMETOM 1HBECTYBAHHSI.

Obopommuicms akmugié — TIOKa3HUK, IO XapaKTepu3ye KUIbKICTb O0OOPOTHHUX
aKTHBIB KOMMaHii (hipMH) y epioi, SKAKA PO3TIISIIa€ThC.

Oxynnicmu iHgecmuyiti — TPOLIEC TIOBEPHEHHS BKJIAICHUX 1HBECTHUIIIMHUX KOIITIB
yepe3 oJIepKaHUM MPUOYTOK, aMOPTHU3ALIIIO.

Onepamuene ynpaeninHs iHeeCmMuyiiHum nopmaenem — CUCTEMa 3aXOJIB I1I0JI0
peanizaiii BKIIOUEHUX y MOPT(Eeab 1HBECTUIIIMHUX MPOEKTIB, MOHITOPUHIY €(EKTHUB-
HOCTI1 OKpeMUX 00'€KTIB peaJibHOro i (piHAHCOBOT'O 1HBECTYBAaHHS Ta MIATOTOBKU PILLIEHb
PO MOTOYHE KOPUTYBaHHS MOPTQess (LUIXOM «BHXOIY» 3 OKPEMHUX IHBECTHIIIMHHUX
porpam 1 IpoAaxKy oKpeMux (POHIOBUX IHCTPYMEHTIB).

Onyion — mpaBo npuaAOaTH ad0 MPOJATH IIHHI Marepy 3a MEBHOI I[IHOK Yy
MEBHUN MOMEHT IMPOTITroM IMeBHOTO TepMiHy. Lle mpaBo, y cBOIO uepry, mpojaeThes i
KynyeThcsi. BOHO € caMOCTIIHMM TUIIOM LIHHUX Marepis.

Ilepioo oxkynHocmi — TOKa3HUK €(hEeKTUBHOCTI IHBECTHULIIN, SKUI XapaKTepU3ye
TEpMIH, MPOTSITOM SKOI'O BOHM OKYIOBYIOTHCS MOBHICTIO. Llell mokasHuK po3paxo-
BYETHCSl IIUIAXOM JIUIEHHS 3arajlbHOI CyMM IHBECTHLIN Ha CEpPEeIHBbOPIUHMIA TI'POIIOBUIA
MOTIK, TPUBENICHUH J10 pEaIbHOT BApTOCTI.

Ilooamxu — O0OOB'I3KOBI IIJIATEX1, CTATHYTI JEpPXKABOK 3 HACEJICHHS,
oprasizaiiiii i mampueMCTB Y 3aKOHOaBUO BCTAHOBJICHOMY TOPSIIKY.

Toxasznux nomounoi nikeioHocmi — OCHOBHHUI IMOKAa3HUK JIIKBIJHOCTI aKTHBIB
KomnaHii (pipMu), SIKUM XapaKTepu3ye BITHOLIEHHS BCIX MOTOYHUX AKTUBIB JO BCIX
MOTOYHUX 3000B's13aHb.

llpemisa 3a nikeiowicms — JOJATKOBUM JOXiJ, SKUM BUIUIAUye€TbCA (4
nepeadayeHuil 10 BUIUIATH) IHBECTOPY 3 METOK BIAIIKOJYBaHHS HOro pHU3UKIB,
MOB'I3aHUX 3 HHU3BKOKO JIKBIJHICTIO OO'€KTIB 1HBECTYBaHHSA. Po3Mip mpemii 3aleXuTh
BiJI pPIBHSI JIIKBITHOCTI 1HBECTHIIIH.

Ipemia 3a puzux — MONATKOBUM JOXI1J, SIKUH BUILIAUYETHCS (UM MeperoadeHHit
JI0 BUIUIATH) 1HBECTOPY TOHAJ PIBEHb, SIKUM MOXKe OyTH 3a O€3pU3MKOBHUMU 1HBECTHU-
missmu. Po3Mip mpemii 3ayie)XuTh BiJl PIBHS PU3UKY 1 BHU3HAYAETHCA 3a JIOTIOMOTOIO
MOJIE «TiHIi HAAIMHOCT1 PUHKY.

IIpubymxkosicmv kanimany — TMOKAa3HUK, SIKUM XapaKTepU3ye BITHOIIECHHS CyMHU
YHCTOTO MPUOYTKY B MEBHOMY IEPIOJIi 10 CEPEIHbOI BAPTOCTI BIACHOTO KaIliTaly B
BOMY K TEp1O/Il.

Ilpubymox Ha akyiro — BITHOIIEHHS PIYHOTO OaJlaHCOBOTO MPHOYTKY 0
3arajbHOI KUIBKOCTI aKIlI.
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IIpusammi ineecmuyii— BKIJIQACHHS KOIITIB, SIK1 3/IMCHIOIOTHCS TPOMaJITHAMH, a
TaK0X KOMITaHisIMH ((hipMaMu) HeJep)KaBHUX (POPM BIIACHOCTI.

Peanvua cmasxa 6idcomka — cTaBKa BIACOTKA, sIKa BCTAHOBIIOETHCS 3
ypaxyBaHHSM 3MIHH KyTiBEJIbHOI CIIPOMO>KHOCTI TpOIeH Y 3B'13Ky 3 1HDIISALI€LO.

Peanvnuii pigenv 6iocomxa — HOMIHAIGHUNA PIBEHb BIJCOTKA MIHYC pPIBEHBb
TH AT

Peanvni  inéecmuyii— BKJIAQACHHS KOINTIB Yy pealbHl MarepiaidbHi U
HematepiasbHi (IHHOBALIHHOTO XapaKTepy) aKTUBH.

Peineecmysanns — mepemilieHHs] KamiTaly 3 OJHUX AaKTHWBIB B 1HIN —
eeKTUBHIII, JSUIBHICTh Yy MPUAOAaHHI aKTHBIB 3 METOI OJIEp)KaHHS MPUOYTKY abo
JIOCSITHEHHS COLIATBHOTO eeKTy 3a paXyHOK MPUOYTKY, OTPUMAHOIO BiJl €KCILTyaTallii
paHiiie nmpua0aHuX aKTHBIB.

Penma — perymnsipHo onep:KyBaHU MPUOYTOK 3 KarliTaly, MaiiHa abo 3eMJIi, 1110
He noTpeOye BiJ oJiep KyBada IMiIMPHEMHHIIBKOT JTiSIIBHOCTI.

Penumabenvnicme — T1OKa3HUK €()EKTUBHOCTI POOOTH MiJIMIPHEMCTB, IO
BU3HAYAEThCA BIJHOUIEHHAM MPHOYTKY JO CEpEIHbOPIYHOI BAapTOCTI OCHOBHHUX
BUPOOHUYMX (POHIB 1 HOPMOBAHUX OOOPOTHHUX KOIUTIB.

Penmabenvnicmo axyioneprnoeo kanimany — BIIHOIIEHHS PIYHOTO OAJITAHCOBOTO
NpUOYTKY A0 CyMH CTaTyTHOTO (POHIY.

Pusux  empamu 0oxody — OIWUH 3 pIBHIB PU3HKY, KU Ha3UBAETHCS
"KpUTHYHUM"; HOTrO0 KPUTEPIEM € MOXKIUBICTH BTPaTH OYIKYBAaHOI CyMH BaJIOBOTO
JI0XO01y 3a 00'€KTOM 1HBECTYBaHHS, 110 PO3TIISAAETHCS.

Pusux empamu kanimany — HaWBUIIMIA DPIBEHb PU3HKY, SIKUM HA3UBAETHCA
«KaTacTpohIYHUM»; HOTO KPUTEPIEM € MOKIIMBICTh BTPATH BCIX BIIACHUX aKTHUBIB Y pe-
3yJIbTaTi OAHKPYTCTBA.

Pusux empamu npubymky — piBeHb PU3HKY, SKH HA3UBAETHCS «IOMYCTUMUM,
HOro KpUTEpieEM € MOXKITUBICTh BTPATH OYIKYBAHOTO YUCTOTO MPUOYTKY.

Puzux inghnayii—pu3nk, NoB'I3aHUN 13 3HEHMIHCHHSM JOXOJY Bl 1HBECTHIIINA Yy
3B'A3KYy 3 1HQUIALIE0. B yMOBax mporHo3yBaHHS 1IbOIO BUAY PU3UKY IHBECTOP MOXKE
BUMAraTti J10JJaTKOBOTO JOXOAY Y BUIJIsA1 IHQIIALIAHOT TpeMii.

Puzux  nikeionocmi — ocobnuBa ¢dopMa pU3KKY, TMOB'A3aHa 3 HHU3BKOIO
JIKBITHICTIO 00'€KTIB IHBECTYBAHHS UM 3 BEJTUKUM IEPIOJIOM 1HBECTULIIMHOTO TPOIIECY.
3a HassBHOCTI TaKOTO PHU3HMKY 1IHBECTOP MOXKE BUMAraTtu JOJATKOBOTO JIOXOAY Y BHUIJISIL
npeMii 3a JIKBIIHICTb.

Puzuxoeuti nopmghenr — arpecuBHUM 1HBECTULIIMHUNA TOPTENb 3 BUCOKUM
3araJIbHUM PiBHEM PU3HKY 32 HUM.
Punox nosuuxkoseux kanimanié — CUCTEMAa EKOHOMIYHHMX BIJHOCHH, SIKI

3a0€3Meuy0Th aKyMYJISIIiI0 BUTLHUX KOIIITIB, IEPETBOPEHHS 1X HA MO3UYKOBUH KamiTam i
HOro mepepo3noIil MiXK YYaCHUKAMH MPOIIECY BITBOPSHHS.

Canayis — cuctemMa 3axojiiB, CIPSIMOBAHUX Ha TMOMEPEHKEHHS OaHKPYTCTBA
komraHii (hipmMu) y pasi il HeMmIaTOCIPOMOKHOCTI.

Cenene — OAMH 3 BUJIB 3aJIy4€HUX JiKepen (DIHAHCYBAaHHS 1HBECTHIIM, SKHUIA
nepeadavae nepeaHHs BIaCHUKaMH (FOPUIMYHUMU Ta (PI3MYHUMHU 0COOaMHM) MpaB BUKO-
PUCTaHHS ¥ PO3NOPSAHKEHHS iXHIM MaifHOM 3a NEBHY IUiary. TakuM MallHOM MOXKYTb
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OyTtu OymiBII, CHOPY/IH, YCTaTKyBaHHS, CUPOBHHA, MaTepialid, KOIITH, I[IHHI Marepu, a
TaKOX MPOJTYKTH IHTENEKTYaJIbHOT Mpalll.

Cepmughikam — JIOKYMEHT, SKHHA 3acBiUye SKICTb TOBApy 1 BHUAAETHCS
KOMIICTCHTHUMH OpTraHaMH Ha OCHOBI €KCTIEPTU3U TOBAPIB.

Cunoukam — Tpyna 1HBECTULIMHUX TUJIEPIB, K1 CIUTPHO MIMUCYIOTHCS HA HOBI
BUITYCKH a00 BEJIHKI OJIOKM 0OOPOTHUX IIHHUX MarepiB 1 MOMUPIOIOTH iX.

CrnaoHuii 6i0comox — BIJICOTOK, SIKMI TIEPIOAMYHO BUTUIAUY€ETHCS Ha IHBECTHIIIT 1
JIOAAETHCS 70 1HBECTUINH. MaifOyTHI TaTexi MOTIM PO3pPaxOBYIOTHCS 32 KOJMIIHBOIO
CTaBKOIO, aJie 3 OUIBIIOT CyMH, BiJICOTOK 32 BiJICOTOK.

CniggiOHOWeHH pU3uUKy U 00X00y— TIOKa3HUK, L0 CIIBBIAHOCUTH PIBEHb
IHBECTHUIIIMHOTO PU3MKY W 1HBECTHINIMHOIO JOXOJy Ta BUMIPIOETHCS 3a JOMOMOTOIO
KoediiienTa Bapiaiii i MoJeNl «JIiHIT HAAIMHOCTI PUHKY». BUKOPUCTOBYEThCS T yac
OILIIHIOBaHHS Ta (hOpPMYBaHHS 1HBECTHIIIMHOTO MOPTQHEIT YU OKPEMHUX 1HBECTHUIIIMHHUX
MIPOEKTIB.

Cninbhe ineecmysanHsi — JISJIbHICTD, SIKa 3MIMCHIOETBCA B 1HTEpecax 1 3a
paxyHOK 3aCHOBHUKIB 1 YYaCHUKIB I1HBECTHI[IHHOrO (QoHAy (YaCTKOBO —
IHBECTUIITHOIO KOMIIAHIEIO) IUIIXOM BHITYCKY 1HBECTUIIIMHHMX CepTU(IKATIB 1
3MIIACHEHHST KOMEPLIMHOI JISTTHHOCTI 3 IIHHUMU TarepaMu.
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@®opmMa miICYyMKOBOI0 KOHTPOJII0 YCHIIIHOCTI HABYAHHSA — 3aJIiK

3aco0u AiarHOCTHUKM yCHIIIHOCTI HABYAHHA

3 METOI0 11arHOCTUKH YCHIIIHOCTI CTYACHTIB BUKOPUCTOBYIOTHCS:
—TeMaTH4H1 TUCHMOBI poOOTH y (OpM1 IHAMBIAYaTbHUX 3aB/IaHb;
—OMUTYBAHHS CTYJCHTIB 32 TEMaTUKOIO 3MICTOBUX MOAYJIB TOLIO.
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