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OG’exT mociimpKeHHs — (PIHAHCOBO-TOCIOIapChKa Ta 1IHBECTUIIIHA TISIIBHICTh
[TAT «3amnopi3bkuit 3aB0Ji BUCOKOBOJIBTHOI arapaTypu».

Mera poOOTH — PO3TIISAI TEOPETUKO-TOCHITHAX AaCHEKTIB CTPATEeTidHOTO
VOpPaBIIHHSA ~ 1HBECTUIIIMHOIO  JISUTBHICTIO 1  OOTPYHTYBaHHS  JOIUIBHOCTI
BIPOBA/PKCHHSI METOJUYHUX MIiAXO/IB 1100 BIOCKOHAJEHHS  1HBECTHUIIHHOI
JUSTIBHOCTI BIANOBIAHO 10 creUU(ikh yMOB (DYHKLIIOHYBAHHS MIIIPUEMCTBA.

3aBnaHHs: 1) BUBUCHHS TEOPETHYHOTO BITUM3HSIHOTO Ta 3apyOiKHOTO JTOCBITY
CTPATETIYHOrO  yHPABIIHHS IHBECTULIIHOIO  JISAJBHICTIO  MHIAIPHEMCTBA;
2) TpoBEJIEHHA aHalli3y 1HBECTUIIIMHOI MpUBAOIMBOCTI 1 BU3HAYCHHS PE3EPBIB
PO3BUTKY Cy0’€KTa TOCMOJApIOBaHHS; 3) pO3IJIsil aHANITUYHUX ACIEKTIB 1 OI[IHKA
MOTOYHOTO CTaHy OO0’€KTa JIOCIHI/PKEHHS MPOTIrOM TIONMEpeaHIX pokiB; 4)
BU3HAYCHHS KPUTUYHUX MOMEHTIB Ta IOTPEO BIOCKOHAJICHHS OKPEMUX MPOTaIuH
MEXaHI3My NPUUHATTS YNPAaBIIHCHKUX PIIIEHb MIOJ0 PEATBHOIO 1HBECTYBaHHS
JTAHOTO MIAMPUEMCTBA; 5) po3poOKa MPOMO3uIlli Ta OOTPYHTYBaHHS JOIIBHOCTI
PEKOMEHAOBAaHUX 3aXOJIB IIOJAO TOJIMIICHHS 1HBECTUIIIMHOT  JISUIBHOCTI
M1IIPUEMCTBA.

MeTtoau JOCHIKEHHSI — TOPU3OHTAIBLHUN, BEPTHUKAJIBHUMN, MOPIBHSUIBHUIA,
IHTErpajJpbHUi aHai3; aHam3 (piHaHcoBuX KoediieHTiB abo R-anani3; dhakTopHuit
aHaJi3; eKCIepTHI METOAM; METOJIM ONTHUMI3allli CTPYKTYpHU KariTaiy.

IHBECTUILIIMHA  JUUJIBHICTh, IHBECTHUIIIMHA  CTPATEIIA
IIIPUEMCTBA, IHBECTUILIMHA TIIOJITUKA, IHBECTHULIMHA
[TPUBABJIMBICTD, JIKBIJIHICTS, PEAJIBHE IHBECTYBAHHA,
®IHAHCOBE IHBECTYBAHHS, PEHTABEJIBHICTh, CTPYKTYPA
KAIIITAJLY.
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BCTVII

B ymoBax neneHTpamizaiii yrpapiIiHHS, MEpPEeXOoAy J0 PHUHKOBHX BIJHOCHH
nepes BITUYM3HSIHUMH MIANPUEMCTBAMH TOCTasla MpoOsieMa 30epeKeHHsT BIaCHOTO
MOTEHINATY 1 CTBOPEHHS TMO3UTHUBHUX YMOB JJISi MOTO PO3BUTKY.

CyuacHa eKOHOMIYHA CUCTEMA, 0 XapaKTEPU3YETHCS BUCOKUM TUHAMI3MOM,
BUMara€ BiJ Cy0'€ekTa TOCHOAAPIOBaHHS IIBUJAKOI peakilii Ha 3MiHy CHTyalli B
CKOHOMIIII Iep)KaBH, 3JJaTHOCTI KOPUTYBATH CBOT MPaKTU4HI Kpoku [16, c. 122].

3abe3neueHHs] cTaOUIBHOCTI (DYHKIIIOHYBaHHS  MIANPUEMCTBA, I1ABHILEHHS
KOHKYPEHTOCIPOMOKHOCTI MPOYKIIIi, 3MILHEHHS TIO3ULIA HA PUHKY B 3HAYHIA Mipl
BU3HAYAIOTHCS €(DEKTUBHICTIO TMPOBEACHHS 1HBECTHUIIMHOI MISTBHOCTI, CBOE€YACHUM
OOI'PYHTOBaHUM MPUUHSITTAM YIPABIIHCHKHUX PIIIEHB OO il 3A1HCHEHHS.

Po3pobnena iHBecTHIliiiHA CTpaTeris MIAIPUEMCTBA JO3BOJIAE 3aBYACHO
nepeadayaT 1 aIanTyBaTy 1HBECTUIIAHY JTISTIBHICTD MIAMPUEMCTBA 10 MallOyTHIX
KapAMHATBHUX 3MiH MOXKIIMBOCTEH HOTO EKOHOMIYHOTO PO3BHUTKY.

3HaYHOI0 YMOBOIO, II0 BH3HAYAE  AKTYAIbHICTH PO3POOKH 1HBECTHUIIIAHOI
CTpaTerii, B Cy4aCHUX yMOBax € KapJAWHaJbHA 3MIHA LIJIEH omnepariitHoi MisjIbHOCTI
MiANMPUEMCTBA, TIOB’A3aHa 3 HOBUMH KOMEPIIIMHUMU MOXJIMBOCTSMHU. 3POCTAHHS
IHBECTUIIIMHOT aKTHUBHOCTI MIANPHEMCTBA 1 JuBepcudikaiis (GopM 1HBECTUIIHHOI
JUSUTBHOCTI TOBHMHHI MaTH TPOTHO30BaHMM XapakTep, IO 3a0e3nedye  YiTKO
copmysboBaHa iHBeCTHIIIHHA cTpaTeris [8, ¢. 172-173].

Hocnipxenns, Ha skl coupaerbes T.D. PoMaHIOK,  BCTAHOBWIM MPSIMY
3aJIeKHICTh MK Temmnamu 3pocTanHa BBII, iHBecTUIIsSIMU, KOHKYPEHTHO3AATHICTIO
Ta PO3BUTKOM CY0’€KTa TOCMOIApIOBaHHs. be3 HUX mianmpueMcTBO Oy/b-sK01 (hopmu
BJIACHOCTI MpHpedeHe Ha OaHKpyTCTBO. TOMy B PO3BHHYTHX KpaiHaX MPUALISETHCS
3HAa4YHA yBara 1HHOBAIIWHIN MISUTBHOCTI, OpraHizailis AEP>KaBHOTO YIPABIIHHS IMX
KpaiH BHUKOPUCTOBYE IIMPOKHM CIEKTP METOJOJIOTIT CTUMYJIOBAHHS: TPUCKOPEHHS
amopTH3allii, pallOHAJbHY TMOJATKOBY CHUCTEMY, KpPEOUTH Ta PEryIrOBaHHS

0aHKIBCHKUX CTaBOK [51, c. 25-26].



.

3HaxoAgYNCh B YMOBAaX HEOJHO3HAYHOCTI Ta HEBM3HAYEHOCTI, PIUYHHIA 00CAT
1HBECTOBAaHUX KOILTIB OLIBIIOCTI MiJMPUEMCTB YKpaTHHU 3aJIMIIAE€THCS HA HU3BKOMY
piBHI, IO TOSICHIOETHCSI HEJOCKOHAIICTIO 3aKOHOAABUOi 0a3u, HEPO3BHMHEHUM
(GOHIOBMM PUHKOM Ta (HiHAHCOBO-KPEAWTHOK CHUCTEMOIO, BUCOKHM TOJATKOBHM
TUCKOM, HEe(EeKTMBHMM BHUKOPHCTAHHSIM aMOPTU3ALIMHUX BiJIpaxyBaHb, HU3BKUM
piBHEM TpaHchopmarlii 3a01a/HKeHb HaCeJICHHS, 1 MPU3BOAUTH /10 HECTIPOMOYKHOCTI
CaMOCTIHHO 3a0e3MeuyBaTy BIIaCHI OTPeOU B IHBECTYBaHHI.

[lepen KOXHUM MIAIPUEMCTBOM TIOCTa€ BUPIMICHHS JBOX BAKIMBHUX
(iHaHCOBUX MpOOIEeM I1HBECTULINHOI ISUIBHOCTI: MOIIYK JIKEPENT 1HBECTHLIMHUX
pecypciB Ta ix epeKTrBHE BUKOpUCTaHH:A [56, c. 120].

KpiM Toro, Ha mepeBakHii OUIBIIIOCTI MAMPUEMCTB KOHIICHIIS 1HBECTUIIIHHOT
JUSUTBHOCTI OyIyeThess 0€3 JIOCTaTHBOTO BpaxyBaHHS MOTPEO PUHKY. 3A€OUTBIIOrO
nepenadavyaeTbCsl MOJEpHI3allisi 00JiaJiHAaHHS, BUKOPHCTAHHS HOBUX MaTeplaiB,
KOMIUIEKTYIOUMX O€3 YITKOrO Ta TICHOTO 3B’SI3KY 3 MapKETHHTOBOIO CTPATETI€lo,
MATOPSIIKYBaHHS. BAMOTaM PUHKY.

ITAT «33BA», 1110 1OCTa€ OJHUM 13 HAMOUIBIIUX B YKpaiHi 1 100pe BIIOMUM y
CBITI BUPOOHHMKOM CYy4aCHOI BHCOKOBOJIETHOI amaparypy, MOCTIMHO CTUKAEThCS 3
HATUCKOM KOHKYPEHTIB, BITABOM 30BHINTHHOEKOHOMIYHMX 1 TIOJMITUYHUX (DAKTOPIB,
0 TaJIbMYIOTh PO3BUTOK IMIANPUEMCTBA 1 CTBOPIOIOTH Oap’€pu ISl PO3KPHUTTS
IHHOBALIMHOTO OTEHIIIATy, OOMEXKYIOUH 00CAT BIACHUX 1HBECTULIIIHUX PECYPCIB.

VY 3B’S3Ky 3 IUM 1HBECTHIIIMHA ASUTLHICTh BUMarae TIMOOKUX 3HaHb TEOpIi Ta
NPAaKTUKU TPUMHATTS pilieHb y cdepi oOIpyHTYBaHHS 1HBECTHIIIMHOI CTparerii,
BUOOpP1 HANpsSMKIB IHBECTYBaHHS, ONTUMI3alli Jkepen (iHAHCYBaHHS, a MOIIYK
IUISXIB YIOCKOHAJICHHS YIPABIIIHCHKUX PIllIEHh B YMOBaX PUHKOBOI TpaHc(opmartii
CKOHOMIKH € HE JIUIIC aKTyaJbHHM, aji¢ 1 BaXKJIMBUM 3aBJIAHHAM JUII KEPiBHHUIITBA
mignpuemMctsa [20, c. 5].

[Ipobrema BuOOPY 1 OOTPYHTYBaHHSI IHBECTHIIMHOI CTpaTerii B BITYM3HSIHIN
MPAKTHIll 3HAWIIA CBOE BIJIOOpa)KEHHS MOPIBHSIHO HEAABHO, MEPEHHSBIIM OKpeMi
emementn 3axigHoi mymku I[1. Xeitne, b. Tsicca, I'. Mapkosums, [[. ToGina,

B. IlIapna, a Takoxx 10cBia pociickkux ekoHoMicTiB  Sl. MenkymoBa 1 B. Kopanboga.
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TeopeTnyHi acCIeKTH CTpaTeTii IHBECTUIIIHHOTO MEHEKMEHTY PO3TIITHYTO B pOoOOTax
BiTYM3HSHKUX nociigaukiB [.A. branka, A.b. 'oruapoBa, B.M ['punboBOi Ta iH.

[Ipore y po3poOIii AOCTIKEHb CTPATEriyHOTO YIPaBIIHHS 1HBECTHUIIIIHOIO
TISUTBHICTIO 3aJIMIIAETHCA PSII HEBHUPIIIEHUX MHUTaHb, SKI CTOCYIOTHCS BU3HAYCHHS
3aX0JliB 1 MIJIXOJIB II0J0 BJOCKOHAICHHS 1HBECTHIIIMHOI MOJITHKH ITiIIPUEMCTBA
BIJIMOBITHO /10 crelu(ikd HOro MisIbHOCTI 1 CTaHy 1HBECTULIIMHOI MPUBAOIMBOCTI
ISl TIOTEHIIIHUX 1HBECTOPIB.

3HaYHUM  PO3PUB  TEOPETUYHOTO  OOIPYHTYBAaHHS  OKPEMHUX  aCIEKTiB
IHBECTULIIMHOT JISUIBHOCTI B[ PEANTbHOrO CTaHy OOYMOBHMB aKTyaJIbHICTh Ta
HEOOXITHICTh BIPOBA/KEHHSI METOAUKHU YMPABIIHHSA Ta OLIHIOBaHHS €()EKTUBHOCTI
IHBECTULIIMHUX TPOEKTIB MIANPUEMCTB 3 ypaxXyBaHHSIM CTpPATETIYHUX HAIPSIMKIB
Horo ornepauiiHoi AISUTBHOCTI 1 Mpo0sieM (PYHKIIOHYBAaHHS 1HBECTUIIITHOTO MPOLIECY
Ha TIJCTaBl BCTAHOBJICHUX KOHIICNITYAJIbHHUX IIIXOIB BITUYM3HSHOI Ta 3apyOiKHOI
€KOHOMIYHOT JTyMKH.

Metoro aUIIIOMHOT POOOTH € PO3IJIsi[ TEOPETUKO-IOCHITHUX —aCIEKTIB
CTpATEeTIYHOTO  YIPABIIHHS  IHBECTHUIIMHOI  JISUTBHICTIO — MIANPUEMCTBA 1
OOTPYHTYBaHHSI  JOLIUILHOCTI ~ BIPOBA/KEHHS  METOAMYHUX MIAXOMIB  HIOJO
BJIOCKOHAJICHHS ~ IHBECTHIIIMHOT  IMOJITUKH BIAMOBITHO 10  CHEIU(IKK YMOB
(bYyHKIIOHYBaHHSI 00’ €KTY JOCHIIKSHHS.

3aranbpHa MeTa GOpMy€E Taki 3aBIAHHSL:

1) BUBYCHHSA Ta OOTPYHTYBAHHS TEOPETHKO-IOCHTITHOTO BITYU3HSHOTO Ta
3apyODKHOTO JOCBITYy 3 TNOMIALY Ha e(eKTHBHICTh (OpMYyBaHHA 1 peasizarii
CTpaTerii IHBECTUIIIIHOI ISTTBHOCTI TPOMHUCIIOBOTO MIANPUEMCTBA;

2) NPOBEACHHS AaHai3y 1HBECTUINNHOI TPUBAOIMBOCTI 1 BU3HAYCHHS
PE3epBiB PO3BUTKY CYy0O’€KTa rOCTIOIAPIOBAHHS;

3) PO3TIISAT aHATITUYHHMX AaCTEKTiB 1 OIIHKA TOTOYHOTO CTaHy 00’€KTa
JIOCHIJIKSHHS TIPOTSTOM TIOTIEPETHIX POKIB;

4) BU3HAYEHHSI KPUTUYHUX MOMEHTIB Ta MOTPEO BJOCKOHAJIEHHS OKPEMUX
OPOTIMH  MEXaHI3My TPUUHSATTS YOPaBIIHCHKUX pIlIEHb MIOAO0 PEaTbHOTO

iHBCCTYBaHHH JaHOTO Hi,ZIHpI/IEMCTBa;
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5) pO3po0OKa MPOMO3HULIT Ta OOTPYHTYBAHHS JOLIEHOCTI PEKOMEH/IOBAHUX
3aXO/IiB I0JI0 MOJIMIIICHHS 1HBECTUIIIHHOT JISUTHHOCTI.

OO’eKTOM JTOCHIDKEHHS € (h1HAHCOBO-TOCIIOAPChKAa Ta IHBECTHUIIIMHA
nismeHICTh mignpueMcTBa [TAT «3amopi3bkuii 3aBoJ] BUCOKOBOJIBTHOT anapaTypu.

[IpenmeTromM AOCTIKEHHSI € TEOPETUYHI Ta METOOJIOTIYHI acIeKTH BHOOPY 1
OOTpyHTYBaHHS IHBECTHUIIIMHOI CTpaTeTii MAIPUEMCTBA.

Metonu MOCTIIKEHHS:  TOPU3OHTAJIBHUN, BEPTUKAIbHUM, MOPIBHIBHUA,
IHTETpaJIbHUNA aHa3; aHam3 (iHaHCcOBUX KoedimieHTiB abo R-anamiz (s
BHU3HAYEHHS PEAIbHOTO CTaHy (PiIHAHCOBO-EKOHOMIYHOI Ta 1HBECTULIIMHOI JISUTbHOCTI
MIIPUEMCTBA); (DaKTOpHUIM aHami3 (3a 1HIEKCHOIO METOAY BU3HAYCHHS IUIAHOBOI
€KOHOMI1 COOIBapTOCTI BIPOBAKEHHS 3aXOJIB); €KCIIEPTHI METOJU OIIHKH (IIpH
BU3HAYECHHI 1HBECTHULIMHOI MPHUBAOIMBOCTI MIJNPUEMCTBA); METOAMU ONTHUMI3ALIT
CTpYKTYpH  Kamitalny (3a KpUTEpisiMM  Makcumizaimii piBHA  (DIHAHCOBOI
PEHTa0ELHOCTI, MIHIMI3ALli 1OT0 BapTOCTI; MiHIMI3allii piBHS (PIHAHCOBUX PU3HKIB).

[IpakTyHe 3HAYEHHS OACPKAHUX PE3YJbTATIB MPOBEAEHOI HAYKOBOI poOOTH
NOJISiTa€ B YJAOCKOHAJIEHHI MEXaHi3My CTPATEriyHOrO YIPaBIIHHS 1HBECTHUIIIHHOIO
JisUTbHICTIO TipoMuciioBoro mianpueMmctsa [TAT «33BA» Ha mijcTaBl BIPOBaIKEHHS
TEOPETUYHMX TIXOIIB MIOA0 ONMTUMI3AIlll CTPYKTYPHU KaIiTaTy MPOEKTIB PEaTbHOTO
iHBecTyBaHH. L{e 103BOMUTH MIANMPUEMCTBY B TOJAIBIIOMY HE TUTBKU 3a0€3MEUUTH
€(EeKTUBHICTh 1 CBOEYACHICTh KaMITaJOBKJIAJICHb, aJIe 1 CTBOPUTU CIPUSTIMBI YMOBH

JUISL TIOJIMIIICHHS (JIHAHCOBOTO CTaHY 1 KOHKYPEHTHUX TIO3UIIIA HA PUHKY.
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1 TEOPETUYHI ACIIEKTU CTPATEI'THHOI'O YITPABJIIHHA
[HBECTUIIMHOIO JLJIBHICTIO IMIAITIPUEMCTBA

1.1 3aranpHa XapaKTepUCTUKA IHBECTHIIH, CyTh 1 MexaHI3M (opMyBaHHS
1HBECTHUIIIHOI CTpaTeTii M ampueMCcTBa

XapakTepu3yloul  TEOPETUYHI  aCTeKTH CTpPaTeriyHoro  yIpaBJIiHHA
THBECTHUIIIHOIO JISUTHHICTIO MiJIIPUEMCTBA CJiJI 3HAYHY yBary IMPHUIUIATH 3arajibHid
TEPMIHOJIOTIT Ta CYTHOCTI TIOHSITh «IHBECTHIII» Ta «IHBECTUIIIHA JISTHHICTHY.

3akoHoM Ykpainu «IIpo iHBeCTHUIIIMHY MisUTbHICTDY 1HBECTHUIlT BUSHAYAIOTHCS
SK BCl BUJIM MAaHOBHX 1 IHTEIEKTYyaIbHUX LIIHHOCTEH, 10 BKJIAJAIOThCA B 00'€KTU
MIJNPUEMHUIIBKOL 1 1HIIMX BUJIB JISUIBHOCTI, BHACHIAOK $KOI YTBOPIOETHCA
npruOyTOK 200 TOCATAETHCS COLiambHuN edekT [2].

Lle BU3HAYEHHS ILJIKOM BIAINOBIIAE MDKHAPOAHOMY MIIXOAY /IO YSBJIEHb IPO
IHBECTULIIMHY [ISUTBHICTH 1 CIIBHAJa€ 3  XapaKTEPUCTHKOIO, BUKIAJICHOIO B
cnoBHHKY: «IHBecTumii (Bif naT. investire — oxasratv, OTOYyBaTH) — TPOIIOBI,
MaifHOBI, 1HTEJEKTyalbHI I[IHHOCTI, 10 BKJAJAlOThCA B 00 €KT MiAMPUEMCTBA Ta
IHIMUW  BUJ JISJIBHOCTI 3 METOK OTpUMaHHS NpuOyTKy abo OCATHEHHS
coliaIbHOTO e(eKTy, KamiTaldbHl BKJIAJaHHS B PO3BUTOK BHUPOOHUIITBA YH
HeBUPOOHUYOT chepu» [15, c. 227].

3rigHo 13 3aKOHOM, JI0 MAaWHOBHUX 1 IHTENEKTYalbHHX I[IHHOCTEH, III0
BKJIQJIAIOTHCS B MAMPUEMHHUIIBKY AiSUTbHICTh, € 00’ €KTaMU 1HBECTULIIHOT AISUTHHOCTI,
BIJTHOCSITh. TPOIIOBI KOINTH, ITUIHOBI OaHKIBCHKI BHECKH, IMai, akIiii 1 1HII ITHHI
rarepy; pyxoMe 1 HepyxoMe MaifHO, MaifHOB1 MpaBa; CyKYIHICTh TEXHOJOTTYHUX,
TEXHIYHUX, KOMEPIIIWHUX 3HAaHb, HABUYOK 1 BHUPOOHMUOrO JOCBiAY, IIpaBa
KOPHCTYBaHHS 3€MJICIO, pecypcaMH, OyaiBIsIMH, CLIOPYIaMH, 00J1afHaHHM [2].

3MIUCHIOIYM THBECTULIIMHY AISUTLHICTD MAMPUEMCTBO TIOCTA€ B POJII 1HBECTOpA
(cy0’exTa iHBecTyBaHHS). B siIkOCTI 1HBECTOpa MOXKe BUCTYMATH (hi3udHa a00 FOpUINIHA
ocoba (IHIMBITyaTbHUN a00 IHCTUTYIIIMHNN 1HBECTOP), BITYM3HSIHOTO a00 1HO3EMHOTO
MOXO/DKEHHS; 3a METOK 1HBECTYBaHHs — cTpareriyouii abo mnoprdenbHul, 3a
MEHTAJITETOM 1HBECTHLINHOI MOBEJIHKA — KOHCEPBATUBHUIA, TIOMIPHUH, arpecHUBHUIA,

M0 BIHOILIEHHIO JI0 PU3UKY — CXWJIBHHUMA 10 HAJPU3UKOBUX MPOEKTIB, 3 HEUTPAILHOIO
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TIO3UITIEI0 TOA0 PHU3UKY a00 yHWKA4 PU3MKOBHUX IHBECTHUINM;, OpPIEHTOBAaHWI Ha
MOTOYHUM 1HBECTHIIIHNAIN JTOX11, Ha TIPUPICT KaITiTaTy B IOBTOCTPOKOBOMY TIEpiofii a00
Ha 30BHIIITHBOCKOHOMIYHUM 1HBECTULIIHHUM eeKT, Cy0’€KT IHBECTYBaHHSI.

3 ypaxyBaHHSM pO3TJISHYTHX XapaKTEPUCTHK CKOHOMIYHA CYTHICTh
THBECTHININ TIANPUEMCTBA B y3araJlbHEHOMY BHIJISAI MOke OyTH chOopMyibOBaHa
TaKUM 4YUHOM: «IHBecTULli MIANPUEMCTBA € BKJIQJEHHSM KalliTaly B YCIX HOro
¢dopmax B pi3Hi 00'€KTH TOCHOAAPCHKOI AISTBHOCTI 3 METOI0 OTPUMAaHHS MPUOYTKY, a
TAKOX JIOCATHEHHS 1HIIOTO €KOHOMIYHOTO a00 TM03aeKOHOMIYHOTO e(deKTy,
3MIACHEHHS SKOTO 0a3yeThCs Ha PUHKOBUX TMPHUHITUIIAX, TIOB’SI3aHO 3 YWHHUKAMU
Jacy, pu3uKy i JikBigHOCTI» [8, ¢. 17-18].

[HBecTHIIiHA  JISUTBHICTE — 1€ IIHPOKMHA KOMIUIEKC —IIJICCIPSIMOBAaHUX
MPOEKTHUX, OpPTraHI3alllfHUX, EKOHOMIUYHUX, ()IHAHCOBUX, YIPABITHCHKUX POOIT, IO
BUKOHYIOTBCS B iHTepecax eeKTHBHOI peaizaltii inBectuitii [29, c. 3].

[HBecTHIifHA [ISUTBHICTh PETYJIIOETHCS TAKUMU OCHOBHUMH HOPMATHBHUMHU
aktamu, sik: 3akoH Ykpaiau "IIpo inBecTumiiiHy misuipHICTE" [2], 3akon Ykpainu "I1po
PEXHUM 1HO3EMHOTO iHBeCTyBaHHS' ' [3], SIKi CTBOPIOIOTH il MPABOBY OCHOBY.

3rigiHo 3 3akoHOM YKpaiHu ,,IIpo 1HBECTHIIMHY ISUIBHICTH I1HBECTHLIIMHOIO
JUSUTBHICTIO € CYKYMHICTh MPAKTHYHUX i TPOMASH, IOPUIUYHUX OCI0 1 JepKaBu
mon0 peamszaiii iuBectuiiii [2]. OCHOBHOIO METOIO IHBECTHINIHOI MiSIIBHOCTI €
3a0e3MeyeHHs HaWOUIbII €(PEeKTHMBHUX NUISXIB peami3alii 1HBECTHILIMHOI cTparerii
KommaHii (pipmu), mAMPUEMCTBA HA OKPEMHUX €Tarax iX pO3BUTKY.

TakuM YMHOM, I1HBECTHIIIIIHA AISUIBHICTH — II€ IpoLec OOIpyHTYBaHHS 1
peanizauii Haiie@exkTuBHIMX (OPM BKJIAJAHHS KalliTaidy, CHPSIMOBAaHUX Ha
PO3LIMPEHHS €EKOHOMIYHOTO TIOTEHIaIy mianpuemMcTsa [56, c. 120].

[HBecTuLIliHA JISATBHICTh XapaKTEPU3Y€EThCSI TAKUMHU OCOOIMBOCTSIMHU:

1.Bona € TromoBHOWO ¢opMOIO pearizaiii eKOHOMIYHOI cTpaTerii
MiANPUEMCTBA, 3a0€3MeUeHHS 3pOCTaHHS HOTO orneparliifHoi aisimbHOCTI. [IpakTnaHO
BCl 3a/1a4l €KOHOMIYHOTO PO3BUTKY MiAMPUEMCTBA BUMAratoTh PO3IIMPEHHS 00CATY
a00 OHOBJIEHHS CKJIaJIy HOTrO OIEpariiiHuX aKkTUBIB 1 3A1MCHIOIOTHCS B MpPOLEC]

p13HUX (HOPM THBECTHUIIIHHOI TIsITBHOCTI MANPUEMCTBA.
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2.00csTH 1HBECTULIINHOI AISUTBHOCT] MIANPUEMCTBA € TOJIOBHUM BUMIPHHUKOM

TEMMIB  E€KOHOMIYHOTO  PO3BUTKY. JIIs  XapakTepucTHKH  IMX  OOCATIB

BUKOPHCTOBYIOThCS JIBa MOKA3HUKUM — OOCAT BAJOBUX IHBECTHIIM 1 00CAT YMCTHX

1HBECTHUIIIM MmiANpueMcTBa. BanoBi 1HBECTHINT SIBIAIOTH COOOI0 3aralibHUN 0OCST

1HBECTOBAaHUX KOIITIB B TIEBHOMY TMepiofl. YUMCTI 1HBECTHII — CyMa BaJOBHX
1HBECTHIIIH, 3MEHIIIEHA Ha CYMY aMOPTH3allIMHUX BiJpaxyBaHb B ICBHOMY IIEPIO/II.

3. [aBecTHIiiHA AiSUTBHICTD HOCHUTH MIJIETIIUN XapakTep IO BiTHOMICHHIO 10
ek 1 3a7a4 omepariiHoil JisUIbHOCTI MIAIPHEMCTBA. ['0JIOBHOIO CTpaTEriqHOIO
3aJlauero MiANPUEMCTBA € PO3BUTOK OMNEPAIitHOT AiSUTBHOCTI 1 3a0€3MEUCHHS] YMOB
3pOCTaHHS ONEpaliiHOrO MPUOYTKY.

4. O0csiry  1HBECTULIIMHOT MISJIBHOCTI  MIANPUEMCTBA  XapPaKTEPU3YIOThCS
ICTOTHOIO HEPIBHOMIPHICTIO B 4aci.

5. [BecTUIIMHIN  AISIBHOCTI  MIANPUEMCTBA BJIACTHBI CBOi  crerudivHi
BUJIU PUBHKIB, 10 00'€THYIOTHCS MOHSATTSIM «IHBECTUIIMHUN PU3HK», PIBEHb SKOTO
3HAYHO MEPEBUIILYE PIBEHb ONEPALIHOTO PU3UKY.

6. [aBecTumiiianii  npuOyTOK  miAnpueMcTBa  (GOPMYEThCS  3BUYANHO
31 3HAYHUM «JIaroM 3ami3HeHHs». Lle o3Hayae, 1m0 MK BUTpaTaMH 1HBECTUIIIITHUX
peCYpCiB 1 OTPUMAHHSIM 1HBECTHUIIIHHOTO MPUOYTKY MPOXOJIUTH 3BUYAWHO JTOCHTH
BEJIMKUH TIEpioJ] Yacy, 1110 BU3HAYAE JOBTOTPUBAIIUIN XapaKTep WX BUTPAT.

/.Y mpomeci 1HBECTULIMHOI  JISJIBHOCTI TPOIIOBI  MOTOKM  ICTOTHO
PO3PI3HIOIOTHCS B OKPEMI Tepio Iy 1o CBOil cripsiMoBanocTi [11, ¢. 142-144].

TakuM YMHOM, IHBECTHIIHA AISUTBHICTH MIJIPUEMCTBA € IIIECIPSIMOBAHUM
3IMCHEHHSM TIPOLIeCy MOCTIKEHHS HEOOX1AHUX 1HBECTHUIINHUX pecypciB, BUOOPY
edeKkTUBHUX 00 ’€KTIB 1HBECTYBaHHSA, (opMyBaHHS 30aTaHCOBAHOI 3a OOpaHUMU
napameTpaMH 1HBECTHIIIHHOI IporpamH 1 3ade3neveHHs ii peamizanii [12, c. 47].

SAx 1 Oyme-sikuii  mporiec  3a0e3MeueHHsT EeKOHOMIYHOI  €(eKTHBHOCTI
(GYHKITIOHYBaHHS MIANPUEMCTBA, I1HBECTHIlIHA MiSUTbHICTE TMOTPeOy€e YITKOTO
MexaH13My (opMyBaHHS Ta peamizallli ynpaBIiHCHKUX PillleHb. [ 0JJOBHOIO METOIO
IHBECTUIIITHOTO MEHEKMEHTY € 3a0e3MeUYeHHsT MaKcuMizallii JoOpoOyTy BIaCHUKIB

MANPUEMCTBA B TOTOYHOMY Ta MEPCIIEKTUBHOMY NIEPIOIL.
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[HBecTHLIiHA MIATIBHICTH MIANPUEMCTBA (PYHKIIIOHYE TPUBAJIHMM 4Yac 1 TOMY
Ma€ 3M1MCHIOBAaTHCS Ha TMEBHY MepcrnekTuBy. DopMyBaHHS HaIpPsIMKIB L€l
JUSTBHOCTI 3 ypaxyBaHHSIM TIEPCIIEKTUBU SIBIISIE COOOI0 TMPOIEC PO3POOKU
1HBECTHIIIITHOI CTpaTterii, MO OTPUMYE CBOIO MOJABITY KOHKPETU3AIIIO MIIIXOM
(dhopMyBaHHS THBECTULIIMHOTO TIOPTQENs MAMPUEMCTBA 1 € MEPIIUM €TaIlOM ITPOIIECY
YIpaBIiHHS HBECTULIIMHOKO JISUTBHICTIO IMPHUEMCTBA.

TexHomoTis yIpaBIiHHS IHBECTHINIHHOO JISUTHHICTIO TTO/IaHa B IOIATKY A.

[uBecTuiiiiHa cTpareria — e mporec GopMyBaHHS CUCTEMHU JOBIOCTPOKOBUX
IIJIe 1HBECTUIIIMHOI MISJIBHOCTI Ta BUOIp HaMOUIbIN e(EeKTMBHUX MUIIXIB iX
JOCATHEHHS Ha 0a31 MPOTrHO3YBaHHS YMOB 3[IMCHEHHS L€l AISTTbHOCTI, KOH FOHKTYPH
IHBECTHUIIIITHOTO PUHKY SIK Y IIOMY, TaK 1 Ha OKpeMux ioro cermeHrax [20, c. 22].

bazoBumMu B po3poOLl IHBECTHLIMHOI CTpaTerii MANPHEMCTBA € IMPUHLIUIH
CHUCTEMH CTPATEriyHOro YIPAaBIiHHS, a BHUXIAHOIO TIEPEAYyMOBOIO — CTpaTeris
C€KOHOMIYHOTO PO3BUTKY IMmianpueMcTBa. [lo BimHOIIEHHIO 10 Hei 1HBECTHIIIHA
cTparerisi HOCUTh MIJUIETVIMA XapakTep 1 Ma€ Y3roJUKyBaTHCS 3 OCHOBHHMU
HanpsIMKaMH i peatizariii 3a HUISIMUA Ta €TaraMu pO3BUTKY.

[Ipouec opMyBaHHS 1HBECTULIMHOI CTpaTerii MiAMPUEMCTBA 3IHCHIOETHCS 3a
TaKUMU €TarlaMu:

- BU3HAYCHHS MEPIoy peaisallli IHBECTHUIIIHOI cTpaTerii. BaxiBumu ymoBamu
BCTAHOBJICHHS TiepioAy (opMyBaHHS 1HBECTULIIMHOI CTpaTerii €: rnependadyBaHICTh
PO3BUTKY €KOHOMIKM B IJIOMY Ta IHBECTHIIIHHOTO PHUHKY 30KpeMa; TPHUBAJIICTbH
nepioAy, MPUHHATOrO JJIs BIAMOBIAHOI 0a30BOi CTpaTerii MmimpUEMCTBA; raay3eBa
HAJICKHICTB Ta pO3MIp MiANPUEMCTBA, HOTO MOTYKHICTh, TEMITH PO3BUTKY [20, c. 22];

- nocif (pakTopiB 30BHINTHLOTO CEPEIOBUINA 1 KOH FOHKTYPH PUHKY 1HBECTHITIH;

- OIIHKa CWIbHUX Ta CJa0KUX CTOPIH MIANPUEMCTBA, II0 BHU3HAYAIOThH
0COOJIMBOCTI MOTO 1HBECTHINMHOI [ISUTBHOCTI: BCTAHOBIIIOETHCS CTaH TOTEHINATY
MMPUEMCTBA 1 WOTO 3aTHICTh IIBUIKO CKOOPAWHYBATH Mdii TEpen BIIKPUTHUMU
THBECTUIIIMHUMU MOKJTUBOCTSIMU, @ TaKOX BHYTPIIIHI XapaKTEPUCTUKH, 10 POOJIATH

cy1abII010 pe3yIbTaTUBHICTh IHBECTULIIMHOI AisUTBHOCTI [8, c. 185];
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- (hopmyBaHHS CTpATETIYHUX MW 1HBECTHUINIHOL ISUTBHOCTI TATIPHEMCTBA, 1110
nependavyaroTh: 3aBIaHHA 3a0€3Me4eHHs] MPUPOCTY KarliTaly; IMiJIBUILEHHS PIBHSA
MpUOYTKOBOCTI 1HBECTHINIM 1 CyMHU JIOXOAY BIJ iX BKJIAJaHHS, 3MIHY MPOMOPIIHA Y
CTPYKTYp1 PEaIbHOTO ¥ (PiHAHCOBOTO 1HBECTYBAHHS; YOCKOHAJICHHS TEXHOJIOTIUHOT 1
BIJITBOPIOBAJILHOI CTPYKTYPH KaliTaTbHUX BKJIAJICHb; YIOCKOHAJIECHHS Taly3eBOi Ta
PErioHAIBHOT CIPSIMOBAHOCTI IHBECTHIIIMHUX MPOTpam;

- po3poOka HaWOUIBII AOIUIPHUX INUIIXIB pealizaiii CcTpaTeriuHuX Iiiei
IHBECTHUIIIIHOI MISUTbHOCTI: aHaJli3 CTPaTeriyHUX aJlbTepHATUB Ta BUOIP CTpaTEeriuHUX
HaANpPSIMKIB 1 (JOPM 1HBECTHUIINHOI JTISUTbHOCTI; BUBHAYEHHS CTPATErTYHUX HAIMPSIMKIB
(dbopMyBaHHS 1HBECTHLIIHHUX pecypciB [20, c. 23];

- (opmyBaHHS IHBECTHIIIMHOT TIOJMITHKKM 32 OCHOBHHMH acCIHeKTaMHu
IHBECTHUIIIMHOI JISTIBHOCTI;

- KOHKpETH3allisl 1HBECTHIIIMHOI CTpaTerii 3a MepiogaMy il BIPOBAHKEHHS
niependavyae BCTAHOBJICHHS TIOCTIJIOBHOCTI Ta CTPOKIB JOCSATHEHHSI OKPEMUX IIUIeH Ta
3aBJlaHb 4Yepe3: 30BHIIIHIO Y3TO/KEHICTh Yy 4Yaci, sIKa JOCATAETbCS BIIMNOBIIHICTIO
IHBECTHUIIIITHOI CTpaTerii pO3BUTKY MANPUEMCTBA 3 ypaXyBaHHAM OYIKYBaHUX 3MiH Y
KOH FOHKTYpl 1HBECTUIIIMHOTO PHUHKY; BHYTPIIIHBOIO Y3rOMKEHICTh Yy 4Yaci —
BIJIMOBIJHICT, OKPEMHX HAMNpsSMKIB 1HBECTYBAaHHS OJHE OJHOMY, a TaKOX
BIZIMOBIAHOTO (POpMYBaHHS HEOOXIHUX IS ITLOTO BIIMOBIIHUX PECYPCIB;

- OIIHIOBAHHS PE3yJbTATUBHOCTI PO3pPOOJICHOT I1HBECTHIIIMHOI ~ CTpaTerii
niependavae: y3roKEHICTh IIJICH, HampsMiB Ta €TamiB 1HBECTHIIIMHOI CTparerii
3 0a30BOI0  CTpareri€ld  MIANPUEMCTBA, 30aJIaHCOBAHICTb MW Y3TOJKEHICTh
THBECTHIIIMHOT CTpaTerii 13 BHYTPIIIHIM 1 30BHIIIHIM CEPEIOBHUIIEM; MOXKIUBOCTI
BITPOBA/DKEHHS 1HBECTUINMHOT CTpaTerii 3 ypaxyBaHHSM HAasSBHOTO PECYpCHOTO
MOTEHIIIaTy; TPUMHATTS PIBHS PU3UKY, TOB'SI3aHOTO 3 peali3alli€l0 1HBECTUIIIHOL
cTparerii; pe3yJabTaTUBHICTh IHBECTHIIIAHOI CTpaTerii Ha OCHOBI BHU3HAYCHHS
EKOHOMIUHOI €(QEKTHBHOCTI peaii3ailli 1HBeCTHIIIMHUX MPOTpaM, a TaKOXK OIlHKa
30BHIITHLOSKOHOMIUHUX PE3YJIbTATIB, SKILO TaKi NepeadoadeHi CTpaTeri€ero.

B cydachiii mpakTdill CyTHICTh CTPaTETIYHOTO YIPaBIiHHA I1HBECTULIIHOIO

JUSUTBHICTIO  PO3MIISIZIAETHCS 3a JOMOMOTOI0  (DYHKIIIN 1HBECTHUIIIMHOTO MEHEHKMEHTY
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K croewianpHOl cdepr ynpaBmiHHS —MIANPUEMCTBOM: YHPABIIHHS —peaTbHUMH
1HBECTHILIISIMH;, YIPaBIiHHS (HIHAHCOBUMH 1HBECTHILIISIMH; YIPaBIiHHS (HOPMYBaHHAM
THBECTHIIIMHUX PECYPCIB.

B mpomeci peamizamii CcBO€i TOJOBHOI METH CTpaTeriyHe yIpaBIIiHHA
IHBECTHIIIMHOIO ISUTBHICTIO IMIAIPUEMCTBA CIIPSIMOBAaHO HA BHPIIICHHS TaKUX
OCHOBHUX 3aBJIaHb 1HBECTULIINHOI ITOJITUKHA. 3a0€3E€UeHHS TI0CTATHHOI 1HBECTULIIIHOL
MIATPUMKA BUCOKMX TEMIIB PO3BUTKY OMNEPALIHOI isUTBHOCTI MIANPUEMCTBA,
MaKCUMAaJIbHOI TPUOYTKOBOCTI OKPEMHUX peallbHuX 1 (PIHAHCOBUX I1HBECTHUIIIH,
MiHIMi3a1lii IHBECTHIIIITHOTO PH3UKY OKPEMHUX pealbHHX ((PiHAHCOBWX) THBECTHINH i
THBECTUIIIMHOT JISUTbHOCTI TMIANPUEMCTBA B LUJIOMY, ONTUMAJIBHOI JIKBIJIHOCTI
THBECTHIIIH 1 MOKJIMBOCTEH IIBUIKOTO PEIHBECTYBAHHS KamiTaly IMPHU 3MiHI 30BHIIIHIX
1 BHYTpIIIHIX YMOB; (POPMYBaHHs JOCTaTHHOIO O0’€MY IHBECTHUIIIMHUX PECYPCIB 1
ONTUMAJIBHOI 1X CTPYKTYPH BIANOBIIHO JIO IPOTHO30BAaHUX OO0'€MIB 1HBECTHIIIHHOI
JUSUTBHOCTI, (PIHAHCOBOT PIBHOBArM B MPOLIEC] 3/1IMCHEHHSI 1HBECTULIIHOI AISTHHOCTI;
NOIIYK [UISIXIB MPHUCKOPEHHS peaii3alii Ji040i 1HBECTULINHOI Iporpamu
mignpuemctsa [8, ¢. 50-54].

OOrpyHTYyBaHHS IHBECTHUIIMHOI CTpaTerii 3BOAMTBCA JI0 OMNTHUMI3aIll
HampsIMKIB 1 ¢GOpM 1HBECTUIIIMHOI AISUIBHOCTI 1 Tiepeadayae BU3HAYCHHS
e(eKTHUBHOTO CITIBBIHOIICHHS Pi3HUX ()OpPM 1HBECTYBAHHS HAa OKPEMHUX eTarax
MalOyTHHOTO TEPIOy; BU3HAUEHHSI Tally3€BOi 1 PEriOHAIbHOI CHPSMOBAaHOCTI
IHBECTHUIIIMHOT TISUTBHOCTI IiAIIPHUEMCTBA.

OnTuMizalliss crparerii  CHIBBIAHOUIEHHS pi3HUX (OpM  1HBECTYBaHHS
BU3HAYAETHCS 3 ypaxyBaHHS 00’ €KTUBHUX (DAKTOPIB, OCHOBHUMHU 3 SKHUX €:

1. ®yHKIIOHaJIbHA CHPSMOBAHICTh AISUIBHOCTI Cy0’€KTa TOCIOAApIOBAHHS:
1HCTUTYIIIOHAJIbHI IHBECTOPH 3[1HCHIOIOTh IHBECTHUIIIIHY JISJIbHICTD IEPEBAKHO HA
PUHKY I[IHHUX TarepiB; MPOMUCIIOBI MIAMPUEMCTBA BIJIAIOTH TIepeBary peaabHIn
dbopmi iHBECTyBaHHH.

2. Cragig >KUTTEBOrO UUKIY IMIJNPUEMCTBA: HAa CTaHisiX <«JIUTHHCTBA,

IOHOCTI» 1 «PaHHBOT 3pUTOCTI» OUIBIIICTH IHBECTHUIIIN Ma€e peanbHy (GopMy; JHUIIIe
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CTallii «IOBHOI 3pIJIOCT» JO3BOJSE CYTTEBE PO3MIMPEHHS MUTOMOI Baru
(b1HAHCOBHX 1HBECTHIIIi.

3. Po3mipu mianprueMcTBa BIUIMBAIOTh Ha CITIBBIIHOIIEHHS (DOPM peasibHOTO 1
(b1HAHCOBOTO 1HBECTYBaHHS OMOCEPEIKOBAHO Yepe3 MOXKIMBUN 00cAT hopMyBaHHS
1HBECTHUIIMHUX PECYPCIB.

4. XapakTep CTpaTeriyHMX 3MiH OINEpaIlifiHOl JISILHOCTI BHU3HAYAE PI3HY
MUKJIIYHICTh (POPMYBAHHS 1 BAKOPUCTAHHS 1HBECTULIIMHUX PECYpPCiB, a BiIMOBIAHO
1 (hopMH X 3aJTy4E€HHS 10 1HBECTUIIIIHOTO MPOIIECY.

5. IlporHo3oBaHa cTaBKa BIJCOTKY Ha ()IHAHCOBOMY PHHKY BILJIMBA€E 4Yepe3
MexaHi13M (OpMyBaHHS HOPMH YHUCTOTO 1HBECTULIITHOTO MPUOYTKY.

6. [Iporno3oBanuii TeMn 1HGIAIIT BUSHAYAE CIIBBITHOIICHHS 3 ypaxXyBaHHSIM
pI3HOTO  pPIBHA NPOTUIHQIALINHOI 3aXHIEHOCTI O00’€KTIB  (IHCTPYMEHTIB)
inBecTyBanHs [8, €. 200-204].

OntumanbHa 1 €peKTUBHA 3a MMO3UTUBHHUX PE3yJIbTATIB OLIIHKU, BIAMOBIIHUX
oOpaHuUM KpUTEpIIM 1 MEHTAJITETy I1HBECTHUILIIMHOI MOBEAIHKH, pO3po0sIeHa
IHBECTHIIIIIHA CTpaTeris NpUNUMAaEThbCs MIANPUEMCTBOM JO peaiizamii 3a
JIOTIOMOT'OK0 OpraHi3allii MOJITUKY YIPaBIIHHS 1HBECTULIAHOIO JISIIBHICTIO.

Takum uymHOM, Tpu (GOPMYBaHHI IHBECTUINIMHOI CTpaTerii 3M1ACHIOEThCS
BCEOIYHMI TIONIYK 1 OIIHKA aJbTEPHATUBHUX BapIaHTIB 1HBECTUIINHUX PIIIEHB, IO
HaOUTbII TOBHO BIJNOBIAAIOTH IMIKY KOMIIAHII 1 3aBAaHHSAM 11 PO3BUTKY 1
NoTpeOyIOTh MEPIOIUMYHOr0 KOPUT'YBAHHS 3 YpaXyBaHHSIM MIHJIMBOCTI 30BHIIIHIX YMOB

1 HOBUX MOKJIMBOCTEN PO3BUTKY KOMIIaHIi.

1.2 Ctpareris ynpaBiiHHS pealbHUMHA 1HBECTHITISIMU

OCHOBOIO THBECTHIIIAHOI MISUTBHOCTI MIANPUEMCTBA € PEeaTbHE 1HBECTYBAHHS, 1110
JI03BOJISIE IOMY PO3BUBATHCS HAWOLIBIII BHCOKUMH TEMITAMH, OCBOIOBATH HOBI BUIU
MIPOAYKIIIT 1 MIBUIIYBATH ii SIKICTh, YCITIIITHO MPOHMUKATH HA HOB1 TOBAPHI 1 periOHaIbHI
punku. Ha OiIbLIOCTI MANPHEMCTB B Cy4acHHX YMOBAax peajbHE IHBECTYBAHHS €

€JIMHUM HaNpPsSIMOM 1HBECTULIIHOI TISTBHOCTI.
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PeanpHi iHBeCTHIIIT — 116 BKJIAIAHHS KOIITIB B OHOBJICHHS ICHYFOUOI MaTepiajibHO-
TEXHIYHOI 0a3u MiAMPUEMCTBA HAPOIITyBaHHS HOrO BUPOOHUIOI MOTYKHOCTI, OCBOEHHS
HOBHMX BHJIB TIPOAYKIIi ab0 TEXHOJIOTIM, I1HHOBAIHI HeMarepiajbHI aKTHBH,
OyIIBHHIITBO KHTJIA, 00 €KTIB COIKY/IBTIIOOYTY, BATPATH Ha eKoJIorito [29, c. 5.

VY BITUM3HSHIA MpakTULl BUAUISIIOTH Takli TUIOU MpsAMUX (peajbHUX)
IHBECTHIIIA: 1HBECTHINI B  MIJABUIIEHHS PEHTAO0CIBHOCTI  BUPOOHHUIITBA,
3a0e3Mevyyloun 3pOCTaHHS 1 SKICHE MEpPEeTBOPEHHS EKOHOMIYHOTO TMOTEHIATY
rOCMOJIApChKUX CyO’€KTIB; 1HBECTHUINI OHOBJICHHS, MOJICpHi3allii 1 301IbIICHHS
OCHOBHHMX (DOHIIB BHPOOHMITBA, ACOPTUMEHTY NPOIYKUIi, IIJBUILEHHA 11
KOHKYPEHTHO3JaTHOCT1; 1HBECTHULII B CTBOPEHHA HOBHX BHPOOIB; 30UIbLIECHHS
BUPOOHUYHUX 3aJUTIB 1 3amaciB; 30UIbIICHHS BJIACHOCTI; BUPIIIECHHS COIlaJbHUX
npo0JIeM; B CTBOPEHHS COIIATBHOI iHppacTpykTypH [54, c. 280-281].

Buxoasun 3 BuU3HAUEHHS pEabHUX IHBECTUIIIN MOXHa c(hOpMyBaTH OCHOBHI
dhopMu X 3M1IACHEHHS HA ITITPHUEMCTBI.

[IpunOanHg ILUTICHUX MaWHOBUX KOMIUIEKCIB SBJSIE COOOH IHBECTUILIMHY
OTIepaIliio BEJIMKUX MIAMPUEMCTB, siKa 3a0e3Meuye raiqy3eBy, TOBapHY ad0 PEeTiOHATIbHY
nuBepcudiKaIliio X MisUTbHOCTI, TaK 3BaHUM «e(DEKT CHHEPTi3MY».

Hoge OyniBHUIITBO — 1HBECTHIIIIHA OTIEpaIlis, OB’ si3aHa 3 OyIIBHUIITBOM HOBOTO
00’€KTa 13 3aKIHYEHUM TEXHOJIOTIYHUM IMKJIOM TI0 1HAWBIIyaIbHO PO3pobaeHoMy abo
TUIMOBOMY IPOEKTY Ha CHEUIAIbHO BIABEICHUX TEPUTOPISIX.

PexoncTpyKitis — 1HBECTHIIIIIHA OTieparlis, OB’ s3aHa 3 ICTOTHUM TIEPETBOPECHHIM
YChOTO BHPOOHWMYOTO IMPOIIECY Ha OCHOBI CYYaCHHX HAyKOBO-TEXHIUYHHX JOCSTHEHB 3
METOK0  PAJMKAIBHOIO 30UIBIICHHS BUPOOHMYOTO MOTEHIUATY MiJIpUEMCTBA,
TIBUIIICHHS SIKOCTI MMPOAYKITii, BIPOBA/KEHHS PECYPCO30epITalounx TEXHOIOTIH.

MonepHizaliisi — 1HBECTHIIIHA OIepallis, MOB’si3aHa 3 BIOCKOHAJICHHSAM 1
MIPUBEJCHHSIM aKTHBHOI YaCTHHU BHPOOHWYMX OCHOBHMX (DOH/IIB B CTaH, BIATOBIIHUI
CY4aCHOMY PIBHIO 3ICHEHHSI TEXHOJIOTIYHUX TPOIIECIB, IUITXOM KOHCTPYKTHBHHUX
3MIH OCHOBHOTO TTApKy MaIllMH, MEXaH13MIB 1 00JIaIHAHHS TIIPUEMCTRA.

OHOBJIEHHSI OKpEeMUX BHIIIB OO HAHHS SIBJISIE COOOIO IHBECTHUINIMHY OIEparlito,

OB ’s13aHy 13 3aMiHOIO (B 3B’S13Ky 3 (pi3MUHMM 3HOCOM) a00 JOMOBHEHHSM (B 3B SI3KY 13
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3pOCTaHHSAM OOCSTIB JISUIBHOCTI a00 HEOOXIAHICTIO MiABUINEHHS MNPOAYKTUBHOCTI
Tparti) mapKy oOJaqHaHH, 1110 € Ha TiIIPUEMCTBI, OKPEMUMH HOBUMH HOTO BUIaMHU 1
HE MIHSIE 3arajibHOT CXEMU 3]IIIICHEHHS TEXHOJIOTTYHOTO MPOIIECY.

[HHOBAIII/iHE 1HBECTYBaHHS B HEMAaTepiajbHI aKTUBH SABJIAE COOOI0 1HBECTHLINHY
orepalrlito, CIPsIMOBaHY Ha BUKOPWCTAHHS B OMEpalliiHIN 1 1HIIMX BUAAX JISUTGHOCTI
MAMPUEMCTBA HOBUX HAYKOBUX 1 TEXHOJOTTYHMX 3HAHb 3 METOI0 JIOCSTHEHHS
KOMepIIiifHOTO ycmixy. [HHOBaIIiiHI IHBECTHIII B HEMaTepialbHI aKTHBHU 3/11HCHIOIOTHCS
B/IBOX OCHOBHHMX (hOpMaXx: IUISIXOM MPU0aHHS TOTOBOI HAYKOBO-TEXHIYHOI MPOAYKITI 1
HILIMX MpaB; MUISIXOM pO3pOOKH HOBOI HAYKOBO-TEXHIYHOI PO TYKIIL.

[HBeCTYBaHHS IPUPOCTY 3aI1aciB MaTepialbHUX OOOPOTHUX AKTHBIB SIBJISIE COOOIO
IHBECTUIIIHY OMepalilo, COpPSMOBaHy Ha PO3MIUPEHHS 00CiIry 00OpOTHUX
OIEpalifHUX aKTHBIB, SIKI BUKOPUCTOBYE MIANPHUEMCTBO, 3a0€3ME€UyI0YM TUM CAMUM
HEOOX1IHYy TMPOMOPIINHICTG HEOOOPOTHUX 1 OOOPOTHHUX ONEpalifHUX AaKTHUBIB
BHACJTIZIOK 3IMCHEHHS IHBECTHIIMHOI TisutbHOCTI [11, . 145-146].

OCHOBHMMHM HampsIMKaMyd 1 UUISIMH CTpaTerii YHpaBliHHA pealbHUMU
THBECTHIISIMH 3 TIOTJISITY MAaKCUMAIIbHOT €()eKTUBHOCTI B Cy4aCHUX YMOBAX €

- TIOJIMIIEHHS BIATBOPIOBAHOI CTPYKTYpU KaiTAIOBKIAJCHb, IIJBUIIICHHS
MUTOMOI BarM BHUTpPAT Ha TEXHIYHE NEpPEO30pPOEHHS Ta PEKOHCTPYKINIO IF0UMX
MAMPUEMCTB 32 PaxXyHOK 3MEHIIEHHS MUTOMOi Bard HOBOTO OY/IBHHUIITBA Y
BUPOOHUYI cepi;

- YIOCKOHAJIEHHS TEXHOJIOTIYHOI CTPYKTYpPH KamiTaJbHUX BKIIAJICHb,
30UTbLIEHH B 1X CKJIQJi MUTOMOI Bark YCTAaTKyBaHHS i BIJNOBITHO CKOPOYEHHS
Oy/iBEJTbHO-MOHTaXXHUX POOIT;

- 3MIHEHHS Taly3eBoi CTPYKTYPH KaliTaIbHUX BKJIAJCHb 3 OISy 3HAYHOTO
MiABUILEHHS XUTTEBOTO PIBHS HACEICHHS Ha KOPHUCTh Taly3eid, 0 BHPOOJSIOTH
OPOAYKTH XapuyBaHHS Ta MpPEeAMETH OCOOMCTOrO0 CHOKUBaHHA (CUIBCHKOTO
rOCIOAAPCTBA, MEPEPOOHHX raly3eil, Jerkoi Ta XapuoBoi MPOMHCIOBOCTI);

- mnpiopuTeTHe 3a0e3NeUeHHs KaliTalbHUMHU BKJIQJICHHSIMU TPOIPECUBHUX
HaNpsIMKIB ~ HAyKOBO-TEXHIYHOTO  MPOTpecy, SKI  CIOPUSIOTH  3HIKEHHIO

PECYPCOMICTKOCT1 BUPOOHUIITBA Ta MiABUILIEHHIO SKOCT1 MPOTYKITIT;
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- 30UTbIIEHHS OOCATIB KamiTadbHUX BKJIAJCHb Ha peaji3alliio >KUTIOBOI Ta
HIIUX COIIAJIBHUX MPOTpaM; 30aJ1aHCOBaHICTh 1HBECTUILIIMHOTO MPOIIECY.

CrpareriyuHi ¥ TakTU4HI IUTI  MIAIPUEMCTBA  TIOB'SI3YIOTBCA — 3aBIISIKU
TapMOHIHHOMY pO3MOoALTY (PYHKIIIH 1 3aBAaHb Ha CTa/Iil TOBFTOCTPOKOBOTO MPOTHO3Y Ha
10-15 pokiB, cepeAHbOCTPOKOBOTO TUIaHy Ha 3-8 pOKiB, 1 KOPOTKOCTPOKOBHX ILIAHIB,
K1 PO3pOONIOIOTECS Ha 1-3 pOKM TIIMOOKMM KOHKPETHHUM OITPAIFOBAHHSIM  YCIX
aCTICKTIB BUPOOHNYOT Ta IHBECTHIIIHOI TisUThHOCTI [26, C. 45-46].

[licmst  po3paxyHKy 3HAYeHb HEOOXIJHUX TOKA3HUKIB 1 MOJICITIOBAHHS
MaKCHUMaJIbHOI €(EKTMBHOCTI BIJNOBIIHO A0 C(POPMOBAHHUX HAMPSIMKIB 1 LLIEH
pPOOHUTHCSI BUCHOBOK 3 NPUUHATTS a00 BIAXWIECHHS IHBECTHLIMHOIO PIMICHHS 32
KPUTEPISIMU: BIICYTHICTh HAMOUTBII BUTTHUX AJIbTEPHATUB; MIHIMI3ALllsl pU3UKY BTpAT
yepe3 BIUIUB 1H(IISILIHHUX POLIECIB; CKOPOUEHHSI CTPOKY OKYITHOCTI BUTPAT; BIIHOCHO
HEBEJIMKA IO BIHOIIEHHIO /IO BAPTOCTI IHBECTUIIIMHOTO MOPTQEIIO cymMa 1HBECTHILIH;
3a0e3MevyeHHs] KOHIIEHTpaIlli (CTaOUTLHOCTI) HAJIXOIKEHb;, BHCOKA PEHTAOENbHICTh 3
ypaxyBaHHSM TUCKOHTYBaHHS.

BrockoHaneHHs! CUCTEMH CTPATETIYHOTO YIIPABIIHHS 1HBECTUIIIMHOIO JIISUTHHICTIO
Ha IMPOMUCIOBOMY IIJMPUEMCTBI 3BOJIUTHCA JO CIPOOM BUKOPUCTAHHS OKPEMHUX
eNIEMEHTIB 1boro mporiecy. lle mae MoxmMBICTH cHOpMYIIOBATM OCHOBHI €Taru
PO3POOKM 1  TOCTIIOBHICTh peaizallii 1HBECTUINMHOI CTpaTerii MiANnpHEMCTBA:
BU3HAUEHHS METH 1HBECTYBaHHS, JOBIOCTPOKOBMX MPIOPUTETIB 1 METOMIB iX
JOCSITHEHHST; (POpPMYBaHHS aJIbTEPHATHB 1HBECTUIIIIHOT CTpaTerii; BiOip 2-3 HAOUIBII
NpYBaOIMBHX BAPI1aHTIB; (POPMYBAHHS IHBECTULIIHOI POTPaAMH.

[Ipu BHCOKIM 1HBECTHUIIMHIA aKTUBHOCTI MiAMPUEMCTBA 3 METOKO IiABUILICHHS
e(EKTHUBHOCTI  CTpaTerii yNpaBlIiHHSA PEaTbHUMH IHBECTHUIIISIMU PO3POOIISETHCS
CreliajibHa TIOJIITUKA YMPABIIHHSI — YacTUHA 3arajibHOi 1HBECTUIIIMHOI cTparterii
MIAMPUEMCTBA, IO 3a0e3Meuye MiArOTOBKY, OIIHKY 1 peai3aliito HahouIbill epeKTHBHIX
peaTbHUX IHBECTHULIIHHMX MPOEKTIB [8, €. 218-222].

[Tporiec hopMyBaHHS OTITUKK YIIPABIIIHHS PEATbHUMU THBECTUIIISIMH MiCTUTh:

1. AHami3 cTaHy peabHOTO 1HBECTYBAaHHS B TIOTIEPEIHLOMY Tepioni. B mporieci

IIOTO AaHaJi3y OIIHIOETbCS PIBEHb IHBECTULIIMHOI AaKTMBHOCTI MIJNPUEMCTBA B
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NONepeTHbOMY Tepiofl 1 CTYMIHb 3aBEpIICHOCTI IOYaTUX paHille peaTbHUX
IHBECTHIIIHIUX MTPOEKTIB 1 TPOTPaM.

2. BusHayeHHs1 3arajibHOTO O0CATY pEaJbHOTO IHBECTYBaHHS B MalOyTHBOMY
nepiozi. OCHOBOIO BU3HAYECHHS IIbOTO MIOKA3HHUKA € 0OCAT MPUPOCTY OCHOBHUX 3aC001B
MIMPUEMCTBA B PO3pPI31 OKPEMHUX 1X BHIIB, a TaKOX HeMarepiabHUX 1 000pOTHHX
aKTHBIB, 1110 3a0€3MeUyIOTh ITPUPICT HOro BUPOOHUIO-KOMEPIIIHHOT TISTTHHOCTI.

3. Busnauennss QopMm pealbHOrO 1HBECTYBaHHS, BHUXOISYM 3 KOHKPETHHUX
HaNpsSMKIB 1HBECTUIIIIHOI MISUIBHOCTI, IO 3a0€3MeUylOTh BIATBOPEHHS OCHOBHHX
3ac001B 1 HeMaTeplaIbHUX aKTUBIB, PO3IIMPEHHS OOCSTY BIACHUX OOOPOTHUX aKTHBIB.

4. ITonryk okpemux 00'€KTIB 1HBECTYBaHHS 1 OLIIHKA iX BIAMOBIIHOCTI HAIpsMam
IHBECTUIIIMHOI ISIBHOCTI  TANPHEMCTBA. B mporeci peamizaiii  1HBECTHINIHHOT
MOJIITUKY BUBYAETKLCS TTOTOYHA MPOIO3UIIIS HA THBECTUIIHHOMY PUHKY; BIIOMPAOThCS
OKpeMi pealibHi IHBECTHIIIMHI 00’€KTH, IO BIANOBITAIOTH HANpsMaM 1HBECTHINIMHOL
cTparerii MiIpUEMCTBA; PO3IIISIAIOTHCS MOMIIMBOCTI 1 YMOBH MPHUIOAHHS OKPEMHUX
aKTHUBIB (TEXHOJIOT1H) /Il OHOBJICHHS CKJIa[ly JIIFOYMX iX BHJIIB; IPOBOUTHCS PETEIbHA
eKcriepTh3a Bifiopanux 00’ekTiB [8, C. 223-224].

5. IlimroroBka Oi3HEC-TUIAHIB peajbHUX I1HBECTHLIMHMX MpoeKTiB. Bci dopmu
KPYITHUX peaTbHUX 1HBECTUINIM (OKpIM OHOBJICHHS OKPEMUX BHIIIB MEXaHI3MIB 1
YCTaTKyBaHHS Y 3B’SI13KY 3 1X 3HOCOM) PO3IIIIAIOTHCS SIK pealibHI IHBECTUIIIHI IPOEKTH,
MIIrOTOBKA SIKMX BUMAarae po3poOKH Oi3HEC-TUIAHIB B paMKaxX CaMoro MiJIpPHEMCTBA.
J1J1s1 HEBENMKMX TIPOEKTIB JIOMTYCKAETHCS pO3pOOKa KOPOTKOTO BapiaHTy Oi3HEC-TUIaHY (3
BUKJIAJIOM TUTBKH JIOUUTBHOCTI X 3/IIMICHEHHS).

[Tpu 1boMy HEOOXITHO BpaxOBYBATH, 1110 OCHOBHOIO METOIO 1 OJTHMM 3 OCHOBHUX
CIIOHYKQJIbHUX MOTHBIB 1HBECTHIIII B MPOEKT, SK MPABUJIO, € OTPUMAHHS TPUOYTKY.
Mogens ¢dopmyBanHsi piBHA 1HBecTUliiiHOrO npuOyTKy (II1) mo okpemux 00’ekTax

1HBECTYBaHHsI MOKe OyTH Ipe/ICTaBIIeHa y BUIJISIL:

M= (HIT, +1B_ +TT +TT +T1;)x(L+i)", (1.1)

ne HII, - cyma MiHIMaJIbHOI HOpMU TPUOYTKY Ha KarliTall, 0 1HBECTYEThCS

(BM3HAYAETHCS 32 CTABKOKO MIHIMAJIBHOI HOPMH ITPUOYTKY Ha KaIliTa);
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IB,, - BimxusnieHHst cymu puOyTKY 3a 1HIUBITyaJIbHUM 00’ €KTOM 1HBECTYBAaHHS BiJ
CEpPETHBOPHUHKOBUX YMOB HOTO (POPMYyBaHHST;

I1, - cyma npemii 3a pU3HK;

I, - cyma mpewmii 3a JIKBIHICTb;

IT; - cyma iHdmsMiliHOT peMmii;

| - BIZICOTKOBA CTaBKa, 110 IPHUHAMAETHCS /IS HAPOIIICHHS CyMHU NPUOYTKY;

N - TpuBaIicTh Mporecy iHBecTyBanHs [11, c. 147].

6. VY cuctemMi yrpapiiHHS JTISUTBHICTIO B MPOIIECI PEaTbHOIO 1HBECTYBAaHHSI OLIIHKA
e(eKTUBHOCTI IHBECTULIIMHUX MPOEKTIB SIBJISIE COOOI0 HAMOUIBIN BINOBIAAIBHUAN €Tal.
Bin Toro, Hackuibku OO0'€KTMBHO 1 BCEOIUHO IMPOBE/ICHA 111 OIIHKA, 3aeXaTh TEPMIHU
MOBEPHEHHS BKJIQJICHOTO KarliTaly, BaplaHTH aJbTEPHATHBHOIO HOTO BHUKOPHCTAHHS,
NpUOYTOK MIANPUEMCTBA B MaliOyTHHOMY.

[l 00’€KTUBHICTH 1 BCEOIUHICTh OINIHKA €(PEKTUBHOCTI 1HBECTUIIMHUX MPOEKTIB
3HAYHOIO MIPOIO BU3HAYAETHCS BUKOPUCTAHHSIM CYy4aCHHX METOJIB il MPOBEIEHHS, 1110
BKJIIOYae: (OpMyBaHHSI KaTeropiil 1HBECTUIIMHOTO TIPOLECY; TOKA3HUKH, IO
XapaKTepU3yIOTh 3MICT KaTeropiil; KpUTepii, Ha OCHOBI SIKMX MTPOBOAUTHCS TTOPIBHSHHSL.

JlocHTh LIKaBUM € 3apyOiKHHMIA JOCBIJ] MPOBEACHHS €KOHOMIYHOI €(DEeKTHMBHOCTI
KarmTajnoBkianeHb: I1. XelfHe BimoOpakae 3HA4YCHHS C(PEKTUBHOCTI SIK BaXKIMBOL
KaTeropii, sika BIIOOpakae pe3yJIbTAaTUBHICTh BUKOPHUCTAHHS TPOIYKTUBHUX CHIT
BUPOOHUIITBA Uil JOCSTHEHHS METU. 3arajlbHOHAyKOBOK METOJIOJIOTIYHOW 0a3010
3apyOKHUX JTOCTIHKEHB 3 e(heKTUBHOCTI 1HBECTUIIIN € KOMIUICKCHHUM MIXi/, CYTHICT
SIKOTO TIOJISATa€ B CUCTEMHOMY aHaJT131 pi3HOOIYHUX (PAKTOPIB 3IIMCHEHHS IHBECTHULIIHOL
JUSUTHHOCTI 32 JIOTIOMOT'OF) METOJIIB: TE€Opisl MPUUHATTS PillieHb; METOJ] €KOHOMIYHOTO
aHaJT3y, MaTeMaTUYHOTO mporpamyBanHs [39, ¢. 20-21].

[Ipy OLIHII 1HBECTUIIMHUX MPOEKTIB MOXXHA BUIUIMTU TNpPUHAWMHI J1BA THIU
pimenb. [leprmii T sBisie cOO0K0 NMPUIHATTS AIbTEpHATUB ab0 BiIMOBY Bia HUX. B
CYYacHId 3aXiIHI TMpakTuIl, SK CBiTUMTH [lpypi, I OIHKA albTepHATUBHUX
IHBECTHIIIH HAYaCTIIIe 3aCTOCOBYIOTHCS TaKl METOJIU: METO/] PO3PaXyHKOBOTO TIEPIOTY
OKYITHOCTI; METOJl OOJIKOBOTO  KOE(ILIEHTY OKYMHOCTI IHBECTUIIN; METO.

BHYTPILIHBHOI0 KOE(DIIIEHTY OKYITHOCTI; METOJI YMCTOI pUBeAeHOI BapTocTi [13, ¢. 357].
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Hpyruii t™n — 1e pamkyBaHHA pimieHb. Lleli Tum pimeHb, y CBOIO uepry,
NOAUTAETHCS HAa JABa TiaBuau. llepmmii minBUA Mae CrpaBy 13 B3a€MOBHKIIOUHUMH
NPOEKTaMH, 10 3a0e3MeUyIOTh AIbTEPHATUBHI CHOCOOMU JOCATHEHHS TOTO CaMoOro
pe3ylibTaTy ab0 BUKOPHUCTAHHS SIKOTO-HEOYh OOMEKEHOTO Pecypcy, OKpIM KOIIITIB.
[HIMIt miaBUA paHm>XUpyBaHHS BapTO 3AIMCHIOBATH TOAl, KOJIM OOMEXKEHI TPYIOBI,
(diHaHcoBI ab0 YIPaBIIHCBKI PECypcH, IO HaKIaga€ J0AaTKOBI OOMEXKEHHS Ha
KUIBKICTh MOTEHIIMHHUX TMPOEKTIB. Y TaKii CUTyallii BapTO HamaraTucsi BUOWpATU Ti
NPOEKTH, IO 3a0e3nedaTh 30UIBIICHHS BUIAa4l TMPU BUKOPUCTAHHI HASBHUX
nedirmTHIX pecypeis [16, ¢. 171].

PamxyBaHHS € OCHOBHOIO TEXHIYHOK IIPOLEAYpPOI0 J000py U OLIHKA
IHBECTHLIITHAX TIPOEKTIB 1 B TPAKTHUIN YIPABIIHHSA HEOOXiTHE MPUHANMHI y JBOX
BUIIQJIKAX: KOJU 3IMCHIOEThCS BUOIp MK albTEPHATMBHUMHU METOJIAMH JIOCSATHEHHS
METH Ta y BUMAIKY OOMEKEHHS 3aC001B JOCITHEHHS METH.

Hait6inpin nokniaaHuii epestik KpUTepiiB, SKi MPOTIOHYEThCS BPaXOBYBaTH TPU
pamKupyBaHHI MPOEKTIB, HABOAUTHCA B poOdoTax b. TBicca [25], sikuit pekomeHIye
IIICTh TPy KPUTEPIiB: MeTa KOpIoparllii, cTpaTerisi, MOJITHKA IHHOCT1; PUHKOBI,
HayKOBO-TE€XHI4YHI1, ()IHAHCOBI, BUPOOHMYI1, 30BHIIIHI Ta €KOJIOTTYHI KPUTEPIi.

HaiinpocTimmM MeTo10M € KOMIUIEKCHUH MiIX1/1, 0 nepeadadae HeoOX1IHICTh
BpaxyBaHHS 1 CKJIQJIaHHSI TIEPEJiKy BCIX KPHUTEPIiB 1 rapaHTye BCEOIUYHICTH MpH
OILIHII 1HBECTUIIMHUX TpoeKkTiB. Hemomik Takoro MeToay mojsrac B TOMY, IO
KpUTEpii HE MalOTh, SIK TIPABUJIO, BIAHOCHOI OIIHKY (BaroBOTO 3HAYCHHS).

JloriyHMM PO3BUTKOM TMEPIIOTO METOAY € TaK 3BaHWM MNpOPUIL TMPOEKTY, e
KOKHUI 3 KpUTEpIiiB Ma€ CTaHAapTHY OWIHKY. [Ipu cknamanHi npodumno HEoOXiIHO
MPOBECTH KUTBKICHUI aHaji3 MPOEKTY 3a KOKHUM KPUTEPIEM, a TaKOXK MOPIBHAHHS 3
dbopmasibHUM 2060 HehOpMATLHUM YSIBJICHHSM TIPO TE, 1110 BIJTIOBIIAE MOHSTTIO «ITYXKE
noope», «mobpe» 1 T.. Henmonik Meromy mossirae y BIACYTHOCTI YITKMX IMIAXOIB JI0
(hopMabHOI OITIHKY BaroBOTO 3HAYEHHS KOXKHOTO (pakTopa [25, c. 24].

Tperiii MeTo/1 TOJISITae y CTBOPEHHI CUCTEMH OATbHOT OITIHKH MTOKA3HUKIB ITPOEKTY,
JIe OKPEMHUM KPUTEPISIM TIPUBJIACHIOETHCST Oa BIATIOBIHO 10 iX BaKmBOCTI. Hemomik

METOAY — CyO’ €KTUBHUI TT1JIX1/T PY BU3HAYEHHI Bary i OLIHKU (PaKTOpiB.
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PamxyBaHHS 1HBECTUIIMHUX TPOEKTIB TAKOX 3IIMCHIOETHCS TMPU OOMEKEHOCTI
IHBECTHUIIIHHMX pecypciB. Y Teopii IHBECTUIIIMHOTO aHaNI3y PO3PI3HAIOTh TPU MOKIIUBI
BUIIQJIKA: KOPOTKOCTPOKOBHHM  Ae(DIlUT, JOBrOCTPOKOBUM Je(PilUT, aOCOIIOTHE
oOMexeHHs (DIHAHCOBUX PECYPCIB.

VY BUNAKy KOPOTKOCTPOKOBOTO JIePilUTy (DIHAHCOBUX PECYPCIB MepeadadaeThes,
mo (IHAHCOBI pecypcH, He I1HBECTOBaHI (HIPMOIO B paMKax JISSIKOro Habopy
1HBECTHUIIIHMX TIPOEKTIB, MOYKHA BKJIACTH B 1HIITY cepy 3 MpUOYTKOBICTIO, TPUHANMHI,
HE HIDKYOIO BiJl CEPETHHO3BAKEHOT BAPTOCTI KaIiTaTy camoi (pipMu.

[Ipy BUOOp1 IHBECTUIIIMHMX MPOEKTIB B YMOBAaX JOBFOCTPOKOBOIO JE(PILUTY
(b1HAaHCOBHMX peCypCiB BUHUKA€E HEOOXIIHICTh POrHO3YBAHHS MOXKIIMBOI IIPUOYTKOBOCTI
PO3MIIIIEHHS BUTbHUX (DIHAHCOBUX PECYPCIB HA pUHKY KaIliTaTy Ha OUTBII TPUBAIUI Yac.

AOcomoTHE 0OMEXEHHSI IHBECTULIIMHUX PECYPCIB BUHMKAE Y ABOX BUMAAKAX: TOIL,
KOJIM B OyIb-SIKHiA TIepio/] yacy ¢ipMa He Ma€ JOCTYIY J0 (GOH/IB OUIbIIIEe BCTAHOBICHOT
MEXK1, HE3aICKHO BiJI CTaBKM BIJICOTKY, SIKYy BOHA IOTOBa CIUIaTUTH; ab0 He Oaxkae
IHBECTYBaTH OLIBIIIE BiJl BU3HAYEeHOro oocsry [16, ¢. 187-189].

[Ipy oOIiHII 1HBECTUINIMHMX TIPOEKTIB HAWOLIBII TIOBHOIO € METOJMKA,
sanporioHoBaHa C. JI. CynpyHoMm, BIANOBIIHO JO $KOi MPOIEC OIIHIOBAHHS
THBECTHILIITHUAX MPOEKTIB PO3IIBIIAECTHCS SIK CYKYITHICTh B3aEMOIIOB SI3aHUX €JIEMEHTIB,
0 Ja€ 3MOTYy MPUHHATH OCTaTOYHE DIIIEHHS MPO MPUBAOIMBICTH TOTO UM I1HIIIOTO
npoekTy. Jmst mporo dopMyeThes y3araabHeHU mokasHuk F, sikuii Mae BpaxyBaTh
MPIOPUTETHIIII TOKA3HUKH; BU3HAYATH METY 1HBECTHIIIHOTO 3aB/IaHHSI.

Ha npyromy piBHI 3milicHIOEThCS 1H(OpMAaLIliiHE 3a0e3NeueH s, HeOOXIaHE IS
OLIIHIOBAaHHSI €(DEKTUBHOCTI 1HBECTHULIIMHMX TIPOCKTIB, SIKE CKJIQNAEThCSA 13 JaHUX
(h1IHAHCOBOI 3BITHOCTI JIOCHIKYBAaHOTO MMiANPUEMCTBA. J[ai mporoHy€eThCsl BU3HAYUTH
CepeHbO3BAKEHY BapTicTh Kamitany minnpuemctsa (WACC).

®dopmyBaHHSI HaOOpy TOKA3HUKIB (KPHUTEpIiB), SIKI JAIOTh 3MOTY OIIHHUTH
e(eKTUBHICTh 1HBECTHLIMHUX MPOEKTIB, CJIiJl MPOBOJUTH HA HACTYITHOMY €Talll, SKUii
nependavae MPOBEJICHHS aHaIi3y KUIBKICHMX TTOKa3HMKIB, IO PO3MOJUICHI Ha JBl

rpynu: rpyHToBaHi Ha AuckoHTHUX (F1) a6o oOmikoBux (F2) ominkax.
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[Nokaznuku F1 1 F2 BpaxoByroThCs NIUISIXOM CKJIaaaHHs MiacyMKkoBoi Marpuil E (n
X M), KUTBKICTh PSZIKIB SIKOi BU3HAYAETHCS KUTHKICTIO TIOKa3HUKIB 000X Tpym. KoxeH 3
CJIEMEHTIB MaTpuill (€j) BIANOBITAE 3HAUYEHHIO TOKa3HWKA. [Ipy 1boMy, SIKIIIO
PEKOMEHIOBaHA YMOBA BUKOHYETHCS, TO BBKAETHCSI, 110 €JIEMEHT MAaTpHIIi €; =1, SKITI0

Hi — 3HAYCHHS MOKa3HUKa craHoButMe 0. Matpuiss mae takuii Burisa [53, c. 83]:

R
€1
€2
€3
E= €1 |. (12)
Cs5
Ce

\C7_)

Po3srisitHeMo 0CHOBHI MOKa3HUKH €(PEKTUBHOCTI IHBECTHUIIITHOTO MPOCKTY:

- yuctuil npuBenenuii eekt (NPV):
NPV =PV - IC, (1.3)

ne PV — cyma yucToro rpomoBoro NoToKy 3a nepiof eKCIulyaranii MmpoeKTy;
IC — cyma iHBeCcTOBaHMX Yy peasizallil0 IHBECTUIIIHOTO MPOEKTY KOIITIB.
PexomennoBane 3uadenns nokasuuka NPV>0;

- IH7IeKC peHTabenbHOoCTI iHBecTHiH (PI):

PV

Pl="_.
IC

(1.4)

PexomennoBane 3HaueHHsa nokasHuka Pl >1;

- BHyTpiHs HopMa puOyTKy (IRR):

IRR=n| Y _1, (1.5)
IC

Jie N — 9KUCIIO MEePIoiB JUCKOHTYBAHHSI.



PexomennoBane 3aauenns nokasuuka IRR > WACC;

- MoaudikoBaHa BHyTpiHA HopMma npudyTKy (MIRR):

§a+@t

ne A - TpOIIOBI BUTPATH MPOEKTY 3a Mepiof t;

St — TPOIIIOBI HAJIXOKEHHS MIPOEKTY 3a Mepiof t;

K — BapTicTh KamiTary miApUEMCTBA,;
N — TPUBAJIICTH MPOEKTY Y POKaX.
PexomennoBane 3uauenns nokasuuka MIRR > WACC;

- TUCKOHTHUH TepMiH OKynHocTI iHBectuliiid (DPP):

n S
DPP=>
t:0(1+ i)

7e S — HOPIYHUIN TPOIITOBHIM MOTIK;
| — CTaBKa JUCKOHTY.
Pexomennosane 35auenns nmokazuuka DPP > IC;

- TepMmiH okymHOCTi (PP):

n
PP = min n, npu sixomy > PK.
k=1

3HaueHHs TokazHuka PP moBuHHO Oyt BuIille 3a Benuuuny IC;

- koediuieHT epexktuBHOCTI iHBecTHLIN (ARR):

PN
R = ,
1/2-(IC+RV)
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(1.6)

(1.7)

(1.8)

(1.9)
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ne PN — noka3HHK 4ucToro npuOyTKy;

RV — nmikBigamiifHa BapTiCTh KamiTAILHUX BUTPAT.

[Toxasauk ARR mopiBHIOETBCS 3 KOS(PIIIIEHTOM PEHTA0EIHLHOCTI aBAHCOBAHOTO
karmitany Pk, sikuil BU3HAuaeThesl MUIIXOM AUICHHS 3arajlbHOTO YHUCTOTO MPUOYTKY
HiANPUEMCTBA HA 3arajibHy CyMy KOINTIB, aBaHCOBAHUX B HOro MisUTBHICTD.
PexomennoBane 3HaueHns: ARR > Pk.

Buxonsam 3 B3aemo3B’s13ky nmokaszHukie NPV, PI, IRR, WACC, npuabmusumu
BBAXKAIOTHCS 1HBECTHULIIMHI MPOEKTH, KOJIM CyMma eneMeHTiB marpuill E cknamae 5
abo0 4, K0 MaTpULsd MICTUTh OUIBIIICTh HYJIbOBUX 3HAUYEHb - MPUHAMATH PIILICHHS
npo peanizalilo HeaouutbHO. JlomycTumuid piBeHb NPHUBAOIMBOCTI  MPOEKTIB
BU3HAYA€ThCS B Mexkax: 3< F(Xy,...,.X7) < 7 [53, c. 84-87].

[lomana Monenb OLIHKM MOXe OyTH JIOMOBHEHA KpPUTEPIIMU €()EKTUBHOCTI
IHBECTHUIIIHA BIAMOBITHO 70 crieliudiku (yHKIIOHYBAaHHS OKPEMOTO I IPHEMCTBA,

7. 3abesnedyeHHd MiHIMI3alIi PIBHS PU3HKIB, TOB’S3aHUX 3 pPEATHLHUM
IHBECTYBaHHsIM. B mporieci peanizaiiii I[bOro HampsiMy MOJITUKH TOBHHHI OyTH
11eHTU(}IKOBaHI 1 OIIHEHI PU3UKH, BIIACTHBI KOXXHOMY KOHKPETHOMY 00’ €KTY
IHBECTYBaHHS; MPOBEACHO PAH)KyBaHHS OKPEMHUX 00 €KTIB IHBECTYBaHHS 32 pIBHEM
PHU3HKY; B1IOIp JJIs peasizaliii MPOeKTIB 3 MIHIMYMOM 1HBECTHUIIIMHUX PU3HKIB.

8. 3abe3nedeHHs1 JIKBIIHOCTI 00 €KTIB pPEaJbHOTO I1HBECTYBaHHS. 3 METOIO
BU3HAYEHHSI CBOEYACHOTO BHXONY psAAYy OO'€KTIB peaJbHOrO I1HBECTYBAaHHS 3
IHBECTHIIIIHOT TIpOrpaMu MiAMPUEMCTBA (IIUIIXOM I1X MPOJAXy) 1 peIHBECTyBaHHS
KariTaixy Mo KOKHOMY 00’€KTy peajbHOrO 1HBECTYBaHHSI MOBMHHA OyTH OI[IHEHA
CTYIIHb JIKBIJHOCTI 1HBECTHUI[IM 1 MPOBEACHO paHXUPYBaHHS. 3a IHIIMX PIBHUX
YMOB BiJIOMPAIOTHCS TIPOSKTH 3 HAUOUTBHIITUM TOTEHIIIHHUM PIBHEM JIIKB1THOCTI.

9. ®opmyBaHHs TIPOrpaMu peasibHUX 1HBeCTUIlN. Ha OCHOBI Takoi BCECTOPOHHKOI
OIIHKKM 3 YpaxyBaHHSIM IDIAHOBOTO 00’€My IHBECTHIIWHHMX PECYpCIB MIAPUEMCTBO
dbopmMye CBOIO MPOrpamMy peabHUX IHBECTHUITI HA MaHOyTHIH TIepio.

Axmo ng mporpama chopmMoBaHa IO BU3HAYAIBHIA TMPIOPUTETHIA METi, TO
HEOOX1THOCTI B MOAANBINII ONTUMI3AIlli TPOrpaMHu pealbHUX 1HBECTHLIN HE BHHHUKAE.

Sxmo Kk mepenbavaeThCs  30aJTAHCOBAHICTh  OKPEMHUX I, TO mopTdelsb
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ONTUMIZYETHCS M0 PI3HUX LIUTBOBUX KPUTEPISX I JOCATHEHHS iX 30a1aHCOBaHOCTI,
TTCJIST YOT0 TIPUMAEThCs 10 Oe3rmocepeTHpol peaizartii [8, c. 225].

®dopmyBaHHS TOpTQeENss peabHUX I1HBECTHUINM Oarato B YOMY BHU3HAYA€ThCS
MOKJIMBICTIO TTOCTAIHHOTO BUKOHAHHS MPOEKTIB, MOYIIUBICTIO PEIHBECTYBATH JOXOIH
BiJI TIOTNIEPE/THIX CTaAil (YacTHH) MPOEKTY y (hiHAHCYBAHHS HACTYIHUX, OOMEKEHICTIO
IHBECTHUIIIMHUX PECYPCIB Y TOTOYHOMY (PIHAHCOBOMY MEPiOjl 1 TEXHIYHOIO MOYKIIMBICTIO
TIEPEHECTH TIOYATOK peastizamii TpOeKTy. YCI0 CYKYIHICTh 3aBIaHb ONTHMI3allii
CTPYKTYpH pPEaIbHUX I1HBECTHUINM MOXKHAa OO0'€HATH B TPH TPYIIH: ONTHUMI3AIIO B
MPOCTOP1; ONTUMI3AIIIIO B YaCl; ONTUMI3AIIlI0 PEIHBECTYBAHHS IOXO/IIB.

. MenkymoB 1 B. KoBaibOB MNpONOHYIOTH MPAKTUYHO OJHAKOBY METOAMKY
OIITUMI3aIlii IHBECTUIIIIHMX MPOEKTIB y ipocTopi. CyTh i mossrae B TOMy, 1110 3arajibHa
CyMa, siIKa CIIPSIMOBYEThCS Ha pealizallil0 I1HBECTULIMHUX MPOEKTIB, HE TOBHHHA
TIEPEBUIITYBATH JIMIT (DIHAHCOBUX PECYPCIB, MPU3HAUYCHUX 1HBECTOpaM Ha pean3allito
iei metu. [Ipu 1ibomy Mae OyTr 3a0e3neyeHnit MaKCUMAITLHUN PE3YIIbTaT Y PO3PAXYHKY
Ha OJMHUIIIO BUTPAT. 3a KpUTEpId ONTUMI3ALIl MPOMOHYETHCS NPUIHATH 1HIEKC
peHTabenbHOCTI. [IpoeKkTH paHKyrOThCS 1O Mipl 3MEHIIICHHS 1HJEKCY peHTa0eIbHOCTI.
3aBAaHHs ONTHMI3allli B Yaci BUHUMKAE Yy BUIIAJIKY, KOJM MOYATOK peam3allii MpPOeKTy
BIJIKJIAJIA€THCS HA OMH a00 OuThine (hiHAHCOBHUX TIEPIO/IIB Yepe3 OOMEKEHICTh PECYPCIB
y TIOTOYHOMY TIEPi0/Ii, 3MIHIOKOYH ClieHapii GiHaHCOBUX MOTOKIB [7, ¢. 195].

10. 3abe3mneyeHns peamizarii OKPeMUX IHBECTHUIIIMHUX TPOCSKTIB 1 IHBECTHUINIHHOT
nporpamMu. YTPaBIIiHHS PEaTi3alli€l0 pealbHUX 1HBECTUIIIMHUX IMPOEKTIB CIIPSIMOBAHO
Ha 1X 3/IMCHEHHS B 3allJITAHOBAHI CTPOKM 3 METOH 3a0e3leueHHs] CBOEYACHOTO
MOBEPHEHHS BKJIAJICHUX KOWITIB B (POPMI YHCTOrO TPOIIOBOrO MOTOKY. OCHOBHMMH
JOKyMEHTaMH, M0 3a0€3MeuyloTh peali3allil0 KOKHOTO KOHKPETHOTO PEaTbHOTO
IHBECTULIIIHOTO MPOEKTY, € KariTaTbHUI OFOIKET 1 KaJIeHIapHUM rpadik.

Kanennapumii 1uian peamizarii 1HBECTUIIHOTO TPOEKTY € OfHIEI0 3 GopMm
OTIEPaTHBHOTO TUIAHY 1HBECTUIIMHOI TISUTRHOCTI, IO BimoOpaskac 00’eMu, TEpMIHU 1
BUKOHABI[IB OKPEMHX BHUJIIB POOIT, MOB'SI3aHUX 3 Horo 3aificHeHHsM [8, ¢. 270].

EdexTuBHICT peanizarii iHBECTHLIIHOTO MPOEKTY 3HAYHOIO MIPOIO BH3HAYAETHCS

OOIPYHTOBaHUM IUIAHOM (DIHAHCYBAHHS OKPEMHX POOIT - KaIliTaJbHUM OO/DKETOM
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peami3aiii 1HBECTUIIIHHOTO MPOEKTy, L0 BiAOOpakae 00’€éMH, TEPMIHH 1 JpKepena
(biHaHCYBaHHS OKPEMHUX BUJIB POOIT.

Po3pobka kamTampbHOro OFODKETY IHBECTUIIMHOTO IPOEKTY CHpsSMOBaHA Ha
pILIIEHHS JIBOX OCHOBHMX 3aB/IaHb. BH3HAUCHHS 00’€MYy 1 CTPYKTypH BHUTpAaT IIO/O
peaizariii 1HBECTUIIIMHOTO MPOEKTY B PO3pi3l OKPEMHUX €TalliB KaJIeHIApHOTO ILIaHY;,
3a0e3MeYeHHsT HEOOXiTHOTO TIOTOKY IHBECTHUIIIMHHUX PECypCiB B MEXaX 3arajibHOro
00csTy 3ac00iB, MPU3HAYCHUX 151 (DIHAHCYBAHHS 1HBECTUIINHOTO TIPOEKTY.

VY cucrteMy OMepaTMBHOTO YIPABIIHHS 1HBECTUIIMHOI MporpaMy MiANPUEMCTBA
KopuryBaHHg. HeoOXiHICTh KOpUTYBAaHHsS I1HBECTHUIIIMHOI MpOrpamMy MANPUEMCTBA
JMKTYETbCS TEXHOJIOTTYHUM  IIPOTPECOM, TMOSIBOI0 HA 1HBECTULIIMHOMY PpHHKY
NPOJYKTUBHUX IHBECTULIIMHUX TOBApIB 1 €(PEKTUBHUX O0’€KTIB BKJIAJJAHHS KaliTaly, a
TaKOXK  ICTOTHUM 3HIDKEHHSIM O4IKyBaHOI €(EKTUBHOCTI OKPEMHX peai30BaHMX
IHBECTHILIITHAX MPOEKTIB B yMOBAX 30BHIIIHHOTO CEPEIOBHIIA, 3MIHOIO YHWHHUKIB
BHYTPIIIHBOTO PO3BUTKY MIANPUEMCTBA YEPE3 CBOEYACHUI BHUX1J 3 POrPAMHU.

OCHOBHMMM eTaramu OOTPYHTYBAHHS YIIPABIHCHKUX PIIIIEHB PO BUXI1JT peaTbHUAX
MPOEKTIB 3 THBECTHLIIIHOI pOorpamMy MiIPHUEMCTBA €: OLIHKA e(DEeKTUBHOCTI peaizalii
OKpPEMHUX 1HBECTUIIIMHMX MPOEKTIB; BCTAHOBJICHHS MMPUYHH, 110 3yMOBUJIM 3HIKEHHS
e(EKTUBHOCTI peasizallii OKpeMHUX IHBECTHIIIHHUX TPOEKTIB MIAMPUEMCTBA; PO3pOOKa
NpOIIETYpH YXBaJCHHS 1 peaiizallii yNpaBIiHCBKUX pillieHb, BU3HAYCHHS HAMOUIBII
eeKTUBHUX (HOPM BUXOIY PEAUTHHHX MPOEKTIB 3 IHBECTHIIIITHOT IPOTPaMU.

dopMami BUXO/Y pealbHUX MPOEKTIB 3 THBECTULIIIHOI MPOrpaMu MiInpueEMCTBA
MOXYTh CTaTH: BIIIMOBA BiJ] peaizallii MPOeKTy 10 MOYaTKy Oy/iBEeIbHO-MOHTAKHUX
pOOIT; MPOA@X YaCTKOBO PEAI30BAHOIO 1HBECTHLIMHOIO MPOEKTY Yy (opmi 00’€KTy
HE3aBEepIICHOT0 OY/IBHMIITBA; MPOJAX I1HBECTHIIMHOIO O0’€KTy Ha CTajli MOYaTKy
eKcIDTyartallii y (opmi IUTICHOTO MaWHOBOTO KOMILICKCY; 3aJy4eHHS JOJAaTKOBOTO
CTOPOHHBOTO TMAMOBOTO KamiTadly 3 MIHIMI3aLI€l0 CBOEI YacTKH; aKI[IOHYBaHHS
IHBECTHUIIIIHOTO MPOEKTY; MOIUTLHUM MPOIayK OCHOBHUX BHUJIIB aKTUBIB 1HBECTHUIIIHOTO

TIPOEKTY, IO 3aKPUBAETHCS; HIITIAIlis Tporieypu OaHKpyTCcTBa [8, ¢. 276-296].
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1.3 Crparerist ynpasiinHs (JiHAHCOBUMH 1HBECTHLIISIMU

diHaHCOBI IHBECTHUINT PO3IJIIAIOTECS SIK  akTUBHA (Qopma e(EeKTUBHOIO
BUKOPUCTaHHS TUMYAacOBO BUIBHOTO KamiTaly, IHCTPYMEHT peaji3allii CTpaTeriyHuX
IUTeH, TOB’S3aHMX 3 JMBEpPCH(IKALEI0 OMepaliiHol  JTSUTBHOCTI  MiIPHUEMCTBA.
diHaHCOBE 1HBECTYBaHHS 3I1IMCHIOETHCS MIIPHUEMCTBOM B TAKUX OCHOBHHUX (hopMax:

1. BxnasieHHs KamiTaay B CTaTyTHI (DOHAM CHUIBHUX MIIIPHEMCTB: Ma€ HaHOUIBII
TICHUH 3B'I30K 3 OINEpaliiHOI MISUTBHICTIO MiNPHUEMCTBA; 3a0e3reuye 3MIITHSHHS
CTpATETIYHUX IOCMIOIAPCHKUX 3B SI3KIB 3 OCTaYaIbHUKaMU, PO3BUTOK CBOET BUPOOHHYO1
1H(paCTPYKTypH, pO3LIMPEHHSI MOXKIMBOCTEW 30yTy MPOAYKINi ad0 MPOHMKHEHHS Ha
HIIN perioHanbHl pyUHKH. [IpiopUTETHOIO METOI0 € BCTAaHOBJIEHHS (PopM (hiHAHCOBOTO
BIUIMBY HA MIANPUEMCTBA Ui 3a0€3MEUYEHHS] CTAOUTLHOTO —OIEpaIliifHOro MpuoyTKY.
CyTTe€BUM BB)XAETHCSI BIUIMB, KOJIM 1HBECTOP BOJIOAIE HE MeHIle 25% akilid cy0’ekra
rocCroIaproBaHHs (B 3apyOikHii mpakTuil — He MeHie 20% axiii) [35, ¢. 111].

2. Bkrnanenss kamiTainy B IpHOYTKOBI BUAM TPOIIOBUX IHCTPYMEHTIB CIIPSIMOBAHO
Ha e(eKTHBHE BUKOPHUCTAHHS TUMYACOBO BUIBHUX TPOIIOBHX AKTWBIB IiIPHEMCTBA
JUTS1 KOPOTKOCTPOKOBOT'O 1HBECTYBAHHSI, TOJIOBHA META — OTPUMAaHHS MPUOYTKY.

3. Bkianenns kamitamy B TpUOYTKOBI BUAM (DIHAHCOBUX IHCTPYMEHTIB:
XapaKTEepU3yeThCSl BKIIAJICHHSM KalliTaly B Pi3HI BUAW IIHHUX TArepiB, sKI BUIBHO
3BEpPTAIOThCS Ha (POHIOBOMY PHHKY, OCHOBHOIO METOI0 € OTPHMAaHHS MpUOYTKY, B
OKPEMHX BHUIIa/IKaX — BCTAHOBJICHHsI (hiHaHCOBOrO BILBY [11, . 154-155].

[HBecTHIiiHY cTpaTerito (piHAHCOBUX 1HBECTUIIIA CIIJI PO3MIISIATH SIK MPOIIEC
CTPATErTYHOTO YIPABIIIHHS IHBECTUIIIMHOIO AISUTHHICTIO, SIKMM BKITIOYAE B ce0€: TAKTUIHE
YIPaBIIiHAS 1HBECTUIIIWHOIO JISUTHHICTIO HUIIXOM (OPMYBaHHSI 1HBECTHIIIHOTO
nopTQeNto KOMIAaHii; ONeparMBHE YIPABIIHHSA I1HBECTULIMHOIO MALUIGHICTIO 4Yepe3
OTepaTrBHE KEPyBaHHS OKPEMUMH 1HBECTHUIITHIMH IPOTPaMaMH.

[HBecTHLiHMI (piHAHCOBMI TOPTQETh — L€ BU3HAUCHA CYKYIHICTb OO0'€KTIB
(hiHAHCOBOT'O 1HBECTYBaHH!, sIKa (DOPMYETHCS BIATIOBITHO JIO MOMEPETHBO PO3POOIIEHOT

IHBECTUIIIMHOI CTpaterii, 3aJeKHO B I1HBECTULINHMX Iiied. [ ONOBHOIO METOIO
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IHBECTHUIIIHHOTO OpTdes € 3a0e3neueHHs peaizallii IHBeCTULIIIHOT CTpaTerii KOMIaHii
IIUTSIXOM MiA00PY HAHOUTEIT epeKTUBHUX Ta O€3MeUHNX 00'€KTIB IHBECTYBAHHSI.

Teopis iHBecTuiliitHoro moptdens Oynaa po3poOiieHa aMEpUKAHCHKUM BUCHUM
MapkoBuiieM, KUl BU3Ha4aB 3MICT MOPTQETIO SK COCO0y BKJIAJAaHHS 1HBECTOPOM
CBOIX 320I1Ia/KEHb y Pi3HI BUM akTUBIB Ta B. Illapmom, sikuii BU3HaYa€e MOCI0BHICTD
dbopMyBaHHS 1HBECTUIIIHOTO MOpTdes, a came: BHOIP IHBECTUINMHOI TOJITUKHU;
aHaJI3 pUHKY [IHHUX Tanepis; (hopMyBaHHs moptdes miHaux nanepis [20, c. 24].

[Tporiec ¢opMyBaHHS 1HBECTHIIIMHOTO IMOPTQENs Mae 3IIMCHIOBATHCS B TaKIii
MOCIIOBHOCTI: BHU3HAYEHHS OCHOBHMX IIUJICM 1HBECTUIIAHOI TIOMITUKU, TEPMIHIB
npuadaHHs ¥ 30epiraHHd LIHHMX MarnepiB y MNopTdeni; BU3HAUYEHHS BUAIB LIHHUX
manepiB, 13 SKHUX IUIAHYETbCS CQOpMYyBaTH MOPTQEb; ONTHUMI3AIS CTPYKTYypH
IHBECTUIlIMHOTO TOpTdens; BU3HAYCHHSA KiIacH(iKallli ¥ MPUHIMIIB CTBOPEHHS
IHBecTHLIiHOTO  mopTdens; auBepcudikailis  CKIQJIOBUX YaCTUH  MHOPTQers;
dbopMyBaHHSI MEXaHI3MIB CTPAaXyBaHHS BiJl PU3HKY; CXEMH YIPABJIIHHS 1HBECTUIIIHHIM
noptdenem; OIIHKA JO0XOJHOCTI, PU3MKY H JIKBIIHOCTI 1HBECTULIIMHOIO MOPTQEs;
ONITUMI3aIlisl OMOAATKYBAaHHS IIHHUX TAarepiB 1HBECTUIMHOTO MOPTQENs; IOpUIUIHI
NUTaHHSA; KIHIIEBA ONTUMI3allil CTPYKTYpH  IHBECTHLIHHOrO mopTdens 3a
BCTaHOBJICHUMU KPUTEPISIMHU JJOXOHOCTI, PU3UKY Ta JIKBIAHOCTI [20, . 26].

st oOrpyHTyBaHHS 1 €(DEKTHBHOTO BUOOPY IHBECTUIIMHUX PIIIEHb B MEXax
crparerii (pIHAaHCOBMX I1HBECTUI[IM B JUIOBIA NpaKTULll I1HBECTULIMHI 1HCTPYMEHTU
aHATI3YIOThCS B TaKii MOCIIJOBHOCTI:

1. TlopiBHIOETBCS CepeHbOPIYHA PEHTAOENBHICTh IHCTPYMEHTIB 13 CEPEIHBOIO
CTaBKOIO OaHKIBCHKOI'O BIJICOTKA.

2. IHCTpyMEHTH HOPIBHIOIOTHCS 3 OOKY CTpaxyBaHHsI Bl IH(IISALIAHUX BTPAT.

3. TlopiBHIOETHCS MEPIOAN OKYITHOCTI IHBECTHULIIH.

4. TlopiBHIOETBCS PO3MIpPH MTOTPEOU 1HBECTHITIH.

5. IHBecTuIliiHi 1HCTPYMEHTH PO3TISAAIOTECS 3 TOYKH 30pY CTaOLIBHOCTI
IPOIIOBHUX HA/IXOJIKEHb.

6. IlopiBHIOETBCSI PEHTAOETBHICTH IHCTPYMEHTY B IIJIOMYy HpOTSITOM BCHOTO

CTPOKY 3/IICHEHHS IHBECTHUIIIH.
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7. TlopiBHIOETBCS pEHTAOCNBHICT I1HBECTHINI B IIJIOMY 3 YpaxyBaHHIM
JIMCKOHTYBaHHSI.

3 ypaxyBaHHSM ocoOiuBocTed 1 ¢opMm  (HDIHAHCOBOIO  1HBECTYBaHHS
OpraHi30BYETHCS MEXaHI3M YIPABIIHHA HIMH Ha ITiATPUEMCTBI.

[TomTrka  ympaBiiHHA (IHAHCOBUMHM I1HBECTHIISIMA € YaCTHHOK 3arajbHoi
IHBECTHINIMHOI CTparerii MAMpHUEMCTBa, 10 3a0e3rneuye BHOIp HAWOUTbII e(EeKTHUBHUX
(iHaHCOBMX IHCTPYMEHTIB BKJIQJICHHS KamiTaly 1 CBO€YacHE pEIHBECTYBAHHS;
3IACHIOETBCS 3a CXEMOR0, HaBeIeHOH0 Ha pucyHKYy 1.1 [8, c. 303].

[logiOHO 110 TOMITUKM PEATbHOTO IHBECTYBAaHHS YIPABIIHHS (DIHAHCOBUMHU
IHBECTULISIMA TIOTpeOye TMPOBEIEHHS MONEPEIHBOrO0 aHAJi3y CTaHy IHBECTYBaHHS B

MUHYJIOMY TIEp10/11, BUSIBIICHHS €(DeKTUBHUX (POPM Ta HEOOX1THOTO OOCSTY 1HBECTHUIIIMN.

ETanu dopMyBaHHS NOJITHKU yNpaBJiHHSA (GpiHAHCOBUMM iHBeCTHLIIMHU

A\ 4

AHaJti3 ctaHy (piHaHCOBOT'O 1HBECTYBaHHS B MONIEPEIHBOMY

BusnauenHs oOcsry (iHaHCOBOTO IHBECTYBaHHS B
MaiOVTHROMYV TIEniomi

\ 4

A\ 4

Bubip dopm dinaHcoBOTO IHBECTYBaHHS

\ 4

OriHKa IHBECTULINHUX AKOCTEH OKpeMuX (piHaHCOBUX

> dopmyBaHHs OPTQeENto GiHAHCOBUX 1HBECTUIIIH

3abe3neyeHHs €PEeKTUBHOTO OMEPATUBHOIO YIPaBIIHHS
noprdenem GiHAHCOBUX 1HBECTHIIIH

\ 4

Pucynok 1.1 — OcHoBHi eTarmy opMyBaHHS MOJITUKA YIPABIiHHS (DIHAHCOBUMH

IHBECTULIISIMU MIIPHUEMCTBA

OCHOBHOIO METOI0 TPOBEICHHA aHalli3y € BHBYECHHS TEHICHIINH JUHAMIKU
MaciTaliB, ¢GopM 1 epekTHBHOCTI (DIHAHCOBOTO I1HBECTYBAaHHS Ha MiJMPUEMCTBI B
PETPOCHEKTHBl 3 ypaxyBaHHAM pu3MKy 1 JikBiqHOCTI. [leBHumit o0'eM (hiHaHCOBOTO

1HBECTYBaHHS Ta BUOIp (hopM AUQEPEHIIIIOETHCS B PO3PI3i IOBIOi 1 KOPOTKOCTPOKOBUX
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MIepioJiB HOTO 3AIMCHEHHS Ta 3aJISKUTh B XapakTepy 3aBIaHb, 10 BHPIIIYIOTHCS
IPUEMCTBOM B IIPOIIEC] TOCTOAapChKoi AisutbHOCTI [8, ¢. 303-304].

CrpsiMoBaHiCTh (PIHAHCOBUX 1HBECTHINIHA IAMPUEMCTB OPIEHTYEThCS Ha (DOHIOBI
IHCTPYMEHTH, sIKi cKiaaaioTh 10 80% 3arambHOro oOcsry (hiHaHCOBHX IHBECTHIIN
MiINPUEMCTBA, TOMY 3HAYHYy YBary MPUAUIIOTh CaMe€ BU3HAYEHHIO OLIHKH
IHBECTHUIIMHUX SIKOCTEH OKpeMHX (DOHTOBUX IHCTPYMEHTIB 1HBECTYBAHHSI.

LinHi nmanepu, o o0epTaroThesi Ha (POHIOBOMY PUHKY, MOAUIIOTHCS HA OCHOBHI
(UiHHI TManepy MEepIIoro MOPSAKY) 1 MOXiAHI (I[IHHI Marepu JPYroro Mopsiiky, ado
JiepuBaTUBY — ()’ FOUEPCHI KOHTPAKTH, OMIIIOHU 1 T. 11.). [ToX1/1H1 IIHHI TIanepu CIy»KaTh
JUISL 3/IACHEHHS CTIEKYJISITUBHUX OIpyKOBUX OMNEpaLliii, CTpaxyBaHHS LIIHOBOIO PU3MKY 1
SIK IHCTPYMEHTH 1HBECTYBaHHS ITiIMPHEMCTBAMU HE BUKOPUCTOBYIOThCS [11, ¢. 155].

OcHoBHI 1iHHI manepd (a00 MLIHHI TMarnepyd MNEepIIoro MOPAAKY) € TOJOBHUM
THCTPYMEHTOM (DIHAHCOBOTO 1HBECTYBaHHsI. BOHM OAUISIOTHECS HA JB1 OCHOBHI TPYIIH:

a) MaloBl IIHHI Tarepy, 10 MATBEPKYIOTh MPABO BIACHUKA HA YacTKy B
CTaTyTHOMY KaIliTaji eMiTeHTa (aKliii, IHBECTHUIIIHI cepTU(IKaTH 1 JSSIK1 1HIII X BUJIN);

6) OoproB.i IiHHI Tarepy, M0 CBIIYATh MPO BHECEHHS 1X BIACHUKOM TPOIIOBUX
KOILTIB 1 3000B'I3yI0Th €MITEHTA MOTaCUTH B MependadeHl TEPMIHM iX HOMIHAJIbHY
BapTICTh 1 BUIJIATUTH J0IATKOBY (DiHAHCOBY BUHArOpoy (00JIirariii, Bekcesi).

["o510BHUM YHHOM, PO3IISi/T XapaKTEPUCTUK (POHIOBUX THCTPYMEHTIB IHBECTYBAHHS
3BOJIUTHCS IO BU3HAYEHHST OCOOJIMBOCTEM 00Iry akIlii Ta oOmirariii.

AXxI1ii, 1110 3BEpTat0ThCA Ha (POHIOBOMY PHHKY, KIACH(DIKYIOTHCS 32 PSIOM O3HAK:

- 32 OCOOJMBOCTSIMU peeCTpallii 1 3BepTaHHs (IMEHHI 1 Ha mpea siBHUKa). Takuii
PO3MOAUT BIATIOBIAE€ IHTEPECAM EMITeHTa, 0O JI03BOJISIE HOMY KOHTPOJIIOBATH PyX
aKI[IOHEPHOTO KarmTany (3BepTaHHA KOXKHOI IMEHHOI aKiii (ikcyeTbcss B KHM3I
peectpatiii), Ta 3 MO3ULIA IHTEPECIB IHBECTOPA XapaKTepU3ye TaKy iX OCOOIMBICTh — B
3B’SI3KY 31 CKJIQIHICTIO MPOIEAYpr OPOpPMIICHHS 1 OUIBIIT TIIMOOKAM KOHTPOJIEM 32 iX
3BEpPTAaHHAM IMCHHI aKIIii 3HAYHO MEHIII JIKBIJIHI, HIK aKIlii Ha Tpe/1 IBHUKA,

- 32 XapaKTepoM 3000B’s13aHb eMiTeHTa (IpuBLIeHoBaHi 1 mpocTi). PiBeHb Oe3neku
1HBECTYBaHHsI B IPUBLICHOBAHI aKIlii 3HAYHO BUILE B 3B SI3KY 3 iX rapaHTOBAHUM TIPAaBOM

Ha OTPUMAaHHs 3a37ajeriipb nepeadayeHoro piBHSA AMBIACHIIB 1 YaCTKU MaiHa IpH
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JIKBIAAIII aKIIOHEPHOTO TOBAPUCTBA; OJHAK HE JIa€ TMpaBa HA yyacTh B YIpPaBJIiHHI
aKIIIOHEPHOIO KOMITaHI€10. Y TOM K€ Yac 3a KpUTEpieEM MPUOYTKOBOCTI OUIBII BATOMUMU
JUIA THBECTOpa MOXKYTh BHSIBUTHCS TPOCTI aKilii, SIKI Kpaiie MPUCTOCOBaHI J0 YMOB
1HOIAIIHOT €KOHOMIKH 1 3MiH KOH TOHKTYpH (POHIOBOTO PUHKY; KPIM TOTO, BIACHUKU
MPOCTHX aKIIi MOXKYTh OpaTH y4acTh B pO3pOOIT AUBIICH/THOI MTOJITUKH TOBAPHCTRA,

- 3a (popMaMu BJIACHOCTI eMITEHTa (aKIlii Aep)kaBHUX KOMITaHii ab0 Heaep)KaBHUX
KOMITaHii) pO3MOALT BU3HAYAETHCS XApaKTEPUCTHUKAMH: Y 3B’SI3Ky 3 OCOOJIMBOCTAMHU
OLIHKK MaifHa, W0 KOPIOpPAaTU3y€eThCs, HOMIHAJIbHA BAPTICTh 0araThbOX aKIlii
JICpKAaBHUX KOMITAHIA 3HAYHO HIDKYE iX pEabHOI PUHKOBOI BapTOCTI, IO Ja€
IHBECTOpaM T@I€BHI TlepeBard NpW iX MNpuAOaHHI B MPOLECI MEPBUHHOI EMICIi;
e(EKTUBHICTh JISUTHHOCTI HEACP>KaBHUX KOMITaHI OLIbII BUCOKA 33 PAXyHOK Kparioi
Oprasizailii ynpaBJliHHs, BHCOKOI HPOJYKTHUBHOCTI Tparli, 1 3a0e3redyye OTpHUMaHHS
OLIBII BUCOKHUX JIMBIICH/IIB;

- 32 PETIOHAILHOIO MIPUHAIEKHICTIO: aKIIll BITYM3HSIHUX 1 3apyO1KHUX €MITEHTIB.

OOGuirartii B CBOIO uepry KiIacu(iKyrOThCs 3a HACTYITHUMH O3HAKaMU: 34 BHUIAMU
EMITEHTIB (0OJirariii BHyTPIIIHBOI JIEPKaBHOI MO3WKH, BHYTPIIIHIX MICIHEBUX TMO3MUK,
oOmirarfii MiJAMPUEMCTB), 3a TEPMIHOM TIOTAIlICHHs, a00 TIEepiOZOM 3BEPTaHHS
(KOpOTKOCTPOKOBI 1 JIOBTOCTPOKOBI); 32 OCOOIMBOCTSIMU PEECTpAIlii 1 3BepTaHHs (IMEHHI
1 Ha Tpea’siBHUKA); 3a (OpMaMU BHUIUIATA BUHArOpoau (BIICOTKOBI (KYIOHHI) 1
0€3BIJICOTKOBI (JIMCKOHTHI1)); 3@ PETriOHATBHOI MPUHAJICKHICTIO eMITeHTa (oOJirarii
BITYM3HSIHUX EMITEHTIB 1 00iraiii 3apyOlKHUX €MITEHTIB).

Haiimenir pu3MkoBUMH € (PIHAHCOBI 1HBECTHII B OOMIramii BHYTPILIHBOL
JIeP>KaBHOI MMO3UKU, HAMOUTBILIMM PIBHEM PU3KKY BLAPI3HAIOTHCS OOJIrallii miIpHEMCTB.
BigmoBimHo  mudepeHItiroeThess 1 piBeHb NpUOYTKY: HAWMEHIHNA — MPHOYTOK
MPOIMOHYEThCS MO OOMIralisiX BHYTPIIIHBOI JAEPXKABHOI MO3MKH, HAWOUIBIIMA — IO
oOmiramisix manpueMcTB. Posmomin oOmiramiii 3a TEepMIHOM TIOTAIlICHHS Ha
KOPOTKOCTPOKOBI 1 JIOBIOCTPOKOBI BH3HA4Ya€ TOW K€ MexaHi3M (popMyBaHHS iX
IHBECTHUIIMHUX SKOCTEH 3a pIBHEM PHU3MKY 1 MPUOYTKOBOCTI. I3 3pocTaHHAM Tepiory
3BEpTaHHsA OOJiramii piBeHb PU3UKY 3pPOCTAE€ B 3B’A3KY 3 MOMIIMBHM IiIBUILEHHSIM

CTaBKM TO3MKOBOTO BIJICOTKAa Ha (PIHAHCOBOMY PHHKY; TEMIIAaMU 3POCTaHHS 1HQIIALII,
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OLTBIII HU3BKOIO JIKBIHICTIO; PIBEHb MPUOYTKOBOCTI (POPMYETHCS B MPSIMIH 3aJ1€KHOCTI
BiJI TPUBAJIOCTI MEPIOTY 1X 3BEPTAHHSI.

Ocob6yBe 3HaUYEHHsI Ma€ IS 1HBECTOpa 1HTEpEC 3 TOUKW 30py IIIeH BKJIaJICHHS
KOITIB: AKIIO METOIO € CTaOLIbHE OTPUMAHHS TOTOYHOrO MPHOYTKY HAa 1HBECTOBAHUIA
KarmTaja, To 00'ekToM (DIHAHCOBOTO 1HBECTYBAaHHS MOBHMHHI OyTH BHOpaHi BiJICOTKOBI
o0uirariii; SKIIO METO € TIPUPICT KarliTally, TO OOMparoThcs O€3BIJICOTKOBI 1 oOmirariii,
3a SIKMMH CyMa BiJICOTKOBOi BUHATOPOJIH CIUTAYY€EThCS TpH TiorarieHHi [11, c. 156-159].

3acToCcyBaHHSI KOMIUIEKCHOI OIIIHKM OCHOBHMX I[IHHUX IalepiB 3a BCIMa BHIIE
HABE/ICHUMH XapaKTEPUCTHKAMH CIPHSE TPUHHATTIO PAIlIOHATEHOTO PIIICHHS 1010
e(peKTUBHOCTI OOpPAaHHSI TOrO UM 1HIIOTO (JIHAHCOBOTO IHCTPYMEHTY 1HBECTYBAHHSL.

Taka iHTErpajbHa OIlIHKA 1HBECTHUIIMHUX SKOCTCH 3IMCHIOETHCS 3a TaKUMHU
OCHOBHMMHM TapameTpamMH JUIs akIiil: XapaKTepUCTUKAa BHUAY aKIid 3a CTyIEHEM
3aXUIIEHOCTI PO3MIPY NUBIICHTHUX BHIUIAT, OI[IHKA Tady3l, OI[IHKa OCHOBHHUX
MOKA3HUKIB TOCMOAAPCHKOI JISUTBHOCTI 1 (DIHAHCOBOTO CTaHy €MITEHTa, OIlIHKa
XapakTepy 3BEPHEHHs akKili Ha ()OHAOBOMY PHHKY Ta OI[IHKA YMOB €MICIi aKIlii;
BUIMIOBIZIHO, JJIsi OOfiramiii - B OOJiramiii mo XxapakTtepy €eMITEHTIB, TEpMIHY
noraiieHHs 1 popmam BUIUIATH JOXO/TY; OLIHKA IHBECTULIIMHOI PUBAOIMBOCTI PETIOHY;
OIlIHKAa (PIHAHCOBOI CTIMKOCTI 1 TUIATOCIIPOMOXKHOCTI €MITEHTa; OIlIHKAa XapaKTepy
3BEpPHEHHS 00JIiraIlii Ha ()OHIOBOMY PHUHKY Ta yMOB emicii oosirartii [8, ¢. 310-318].

OmiHka eQeKTUBHOCTI OKpeMUX (PIHAHCOBUX IHCTPYMEHTIB 1HBECTYBaHHS
3IIACHIOETHCS Ha OCHOBI 31CTaBJICHHSI OOCSTY 1HBECTUIIIMHUX BUTPAT, 3 OJHOTO OOKY, 1
CYM 3BOPOTHOI'O I'POIIIOBOTO MOTOKY MO HMX, 3 1HIIOTO, TOOTO 3BOJMTHCS JIO OLIHKH
peasbHOI X BapTOCTI, siKa 3a0e3Meuye OTPUMaHHS O4IKyBaHOI HOPMH IPUOYTKY.

B cywacHiii mpakTHIll CKIAMoOCs JEKUTbKAa MOJENeH OINHKKA e(EeKTUBHOCTI
(1HaHCOBHMX IHCTPYMEHTIB, HAHOUIBIII TOMIMPEHUMH € MOJIEINI OIIIHKHM aKIIii 1 0OMirariii.

1. Mogeni OLiHKM BapTOCTi OOMiramiii moOynoBaHI HAa HACTYIHHMX IMOKA3HHUKAX:
HoMmiHan obmiramii (Ho); cyma BiIcOTKIB, 1110 BUILIAYyeThCs MO OOJrarlii; odikyBaHa
HOpMa BAJIOBOTO 1HBECTUIIIMHOTO MpUOYTKY 1o obsiraiii (HN); KUTbKICTh TIEPIOJIIB JI0

TepPMiHy TIOTanIeHHs o0irarti (N), Ta CKIa1ar0Th:
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- GaszucHa Moenb OIiHKK BapTocTi obmirarii (Basis Bond Valuation Model), abo

o0Jirartii 3 repioMIHOI0 BUIUIATOO BiCOTKIB (BO,):

BO = —*t 4 o (1.10)

ne Boy - cyma BIICOTKIB, 1110 BUTUIAYYETHCS B KOKHOMY TIEPIO/I;
t - HOMep nepiony [11, c. 161];
- MOJIEJb OIIHKM BapTOCTI OOJiraiii 3 BHUILIATOK BCIEI CyMH BIICOTKIB MpH il

noramiexHi (BOy):

BO, =0 ¢, (111)

ne B, - cyma BiicOTKIB 1o oOirarfii, 10 MijIsra€ BUTUIATI B KIHI TEPMIHY ii
3BEpTaHHS,

- MOJIeJb OITIHKKA BapTOCTI OOJIIrailii, 1o peai3yeThes 3 TUCKOHTOM O€3 BUILIATH
BincotkiB (BOn), sBiste coOor0 1 HOMIHAN, MPUBEACHUI J0 CydacHOI BapTOCTI IO

JWICKOHTHIM CTaBLl, PiBHII OYIKYBaHIii HOpM1 BaJIOBOTO 1HBECTULIIIHOTO MPUOYTKY:

BO =—° (1.12)

2. Monerni OIIHKKM BapTOCTI aKiiiii MoOy/I0BaH1 Ha HACTYITHHUX TMOKa3HUKAX: CyMa
JWBIZICH/IIB, TIepea0adyBaHa 10 OTPUMaHHS B KOHKPETHOMY TIEpiO/Ii; OUiKyBaHa KypcoBa
BapTICTh aKIlii B KIHII Mepioxy ii peamizaimii (IpyM BUKOPUCTAHHI AaKilii MPOTATOM
O3HAYEHOTO MEpPioy); OYiKyBaHa HOpPMa BAJIOBOTO IHBECTUIIMHOIO MPUOYTKY (HOpMa

pUOYTKOBOCTI HN) IO aKIIISIX; YMCIIO MEPIOIiB BUKOPUCTAHHS aKitii (N).
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Mopenb OIHKK BapTOCTI akuii Mpy 1i BUKOPUCTaHHI MPOTATOM HEBU3HAYEHOTO

TpHUBAJIOTO Tiepioay dacy (BA; ) Mae HACTYITHHI BUTIISIT;

> I
BA =>--"12 1.13
H n§1(1+ Hn)n ( )

ne [, - cyma nuBiaeHiB, mependadyBaHa 10 OTPUMaHHS B N-OMY IIepioil.

ExoHOMIYHMIT 3MICT TaHOT MOJIEII TIOJISITA€ B TOMY, 1110 TIOTOYHA peajibHa BapTiCTh
aKIlii, 0 BUKOPUCTOBYETHCS MPOTITOM HEBU3HAYEHOTO TPUBAJIOTO MEPIOJTY Yacy, SBIISIE
co00I0 CyMmy Tiepen0adyBaHUX JI0 OTPUMAHHS JUBIJICHIIB 1O OKPEMHUX MarOyTHIX
niepiozax, MPUBEAEHY JI0 Cy4acHOI BAPTOCTI IO JUCKOHTHIN CTaBLIl.

Mojenb OIMIHKK BapTOCTI aKiili, 10 BUKOPUCTOBYETHCS IMPOTATOM 3a3/1aJierijib

o3HauyeHoro Tepminy (Bao), Mae HACTYITHWMIA BATJIST:

BA =y tu_, KBA (1.14)

t=1 (1 + Hn)t (1 + Hn)n

ne t - Homep repiony;
KBA - odikyBaHa KypcoBa BapTiCTh aKIlii B KiHII niepioay peamizamii [11, ¢. 163].

Moienb OIIHKK BapTOCTI aKiiii 31 cTablmbHUM piBHEM quBiieHIIB (BA,):

-

BA

) . (1.15)

Hn

Moienb OIIHKM BapTOCTI aKIlii 3 MOCTIMHO 3pOCTarounM piBHeM JuBineHIB (BA,)

(Bimoma siK «Mozienb [ op/ioHay) Mae HACTYTTHUM BUTIIS;

x{1+T
BA :Lﬂ), (1.16)
Hn—TH

ne 1, - cyma OCTaHHBOTO BUILJIAUYEHOTO JUBIJICHTY;
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T, - TemI npupocTy JUBIACH/IIB, BUPAKEHUHN AECITEPHIHUM APOOOM.
Mopenb OIIHKKA BapTOCTI aKIiil 31 3MIHHUM pIBHEM [HBIZACHAIB 1O OKPEMHX

nepiofax (BAj) Mae HACTYITHHI BUTIIST:

YU

1_(1+Hn) (1+Hn)2 (].-I-T)n’

(1.17)

ne - n- cyMa qMBIIEHIIB, IO MPOTHO3Y€ETHCS OTPUMATH B N-OMY TEPIO/.

diHaHCcOBE  I1HBECTYBaHHS  Oe3MocepeHhO0  TOB’si3aHe 3 (hOpMYyBaHHSIM
THBECTHUIIIHOTO MOPTQEIs, IO SBJISIE COOOI0 HLIECHPSIMOBAHO ¢(HOPMOBAHY CYKYITHICTb
(bIHAaHCOBMX THCTPYMEHTIB, PU3HAYEHUX JUIA 3[1MCHEHHS (DIHAHCOBOTO 1HBECTYBAHHS
BIITIOBIZTHO JI0 PO3POOIIEHOT IHBECTUIIIAHOT MO TUKH.

['omoBHa wMeTa — 3a0e3nedeHHs peatizallii OCHOBHHUX HamNpsMIB TOJITUKA
(b1HAaHCOBOTO 1HBECTYBAaHHA MIIPUEMCTBA LIUBIXOM MI00pY HAWOLIbII MPUOYTKOBUX 1
Oe3reunnx (inaHcoBux iHcTpymeHTiB [11, c. 163-165].

B mnpoueci BinOopy I1HCTpyMEHTIB Y (OpMOBaHMI MOPTQETb BPaxOBYIOThCS
HACTYITHI OCHOBHI YMHHHKH: THI MOpTdens (PpiHaHCOBUX IHBECTUIIIH, 10 (POpMyeEThCS
BIAMOBITHO 70 HOro MPIOPUTETHOI METH; HEOOXITHICTh JuBepcuikariii (hiHaHCOBUX
IHCTPYMEHTIB MOPT(]Enst; HEOOXITHICTh 3a0€3MEUeHHsI BUCOKOI JIIKBIIHOCTI OPTQErs;
BIMTOBITHICTD ITUJICH HOro (hoopMyBaHHS MeTI IHBECTHINIMHOI CTpaTerii M ImprueMCTBA.

3a uusaMu (OpMyBaHHS 1HBECTHLIIHHOTO MPUOYTKY PO3PI3HIOIOTH J1BA OCHOBHHUX
TUTH THBECTHUIIIMHOTO OpTdeto: mopTdessb J0X0ay 1 HopTdenb 3pOCTaHHS.

[Toptdens moxomy — iHBecTHIliHMIT TOpTdenb, chopMOBaHMN 3a KpHUTEpiEM
MakcHUMi3allii piBHS 1HBECTHLIITHOTO NMPUOYTKY B MOTOYHOMY MEpiozl HE3aIEeKHO B
TEMITIB PUPOCTY 1HBECTOBAHOTO KAITITATY B JJOBTOCTPOKOBIH MIEPCIIEKTHBI.

[Toptdens 3poctanHs — iHBeCTHIIHHUNA TIOPTQETs, chOPMOBAHUI 32 KPUTEPIEM
MakcHUMI3allii TEMITIB IPUPOCTY IHBECTOBAHOI'O KaIliTaly B JIOBTOCTPOKOBIN MEPCIEKTHBI
HE3aJIeKHO BiJ] PiBHSI ()OPMYBaHHS IHBECTULIHOTO MPUOYTKY B IOTOYHOMY MEPIOJL.

[To BigHOIIEHHIO 70 1HBECTULINHUX PHU3UKIB PO3PI3HIOITH TPH OCHOBHHUX THITU

IHBECTUIIIHHOTO  MOPTQENo: arpecHBHU  MOpTdenb; MNoMipHUM mopTdens 1
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KOHcepBaTUBHUN mopTdens. Taka Tumizamiss mopTdeniB 3acHOBaHA HA AU(epeHLialii
PIBHS IHBECTHUIIIHHOTO PU3UKY, HA KU 3r0JIeH WTH KOHKPETHHUI 1HBECTOP.

Buxonsuu 3 OCHOBHHX THITIB 1HBECTHIIIMHUX MOPTQETiB (POpMyIOThCS Pi3HI X
BapiaHTH, sIKI BUKOPUCTOBYIOTHCS TIPH peajtizallii MOMiTHKA (PIHAHCOBOTO 1HBECTYBAHHS
MIIIPUEMCTBA: arpeCUBHUM TMOPTdENb J0XOMy; arpecMBHUI TOPTQENs 3POCTaHHS;
NOMIpHUIA TOpT(denb JOXOMy; MOMIPHUM MOPTQEnb 3pOCTaHHS;, KOHCEPBATHBHUIA
nopTdeb T0X01y; KOHCEpBAaTUBHUI TOpTdeib 3poctanns [11, ¢. 165-167].

Busnauenss nuieit (hiHaHCOBOrO 1HBECTYBAaHHS 1 THITY 1HBECTUIIIITHOTO MOPTQETIs,
10 pealtizye BUOpaHy MOJITHKY, T03BOJISIE TIEPEUTH 10 Oe3mocepeTHLOr0 POpMyBaHHS
IHBECTUIIMHOTO MOPTQeNs NUBIXOM BKJIIOUEHHS JI0 HHOTO BIIMOBIAHUX (DIHAHCOBHUX
1HCcTpyMeHTIB. EdekTuBHICTS 11b0r0 (hOpMyBaHHS OB si3aHa 3 BUKOPUCTAHHSM CYy4acHOT
«toptdenbHOoi Teopii» aBropis I'. Mapkosuya, B. Illapna ta 1H.

«IloprdenbHa Teopisy» sABIgE COOOK 3aCHOBAHMH HA CTATUCTMYHUX METO/AX
MEXaHI3M ONTUMI3allll THBECTUIIHHOTO TopTdens, mo ¢GOopMyeTbcs 3a 3aJaHUMHU
KpPUTEPISIMA  CITIBBITHOIIEHHSI piBHS Horo npuOyTKoBOCTI 1 pu3uky. Llg Teopis
CKJIQIAETHCSI 3 HACTYITHUX YOTUPHOX PO3/IUTIB: OIIHKA IHBECTUIIIMHUX SKOCTEH OKPEMHUX
BU/IIB (DIHAHCOBUX IHCTPYMEHTIB 1HBECTYBAHHS;, (DOpMYBaHHS 1HBECTHLIIHUX PILICHb
BIJIHOCHO BKJIIOUEHHS B TMOPTQETb IHAUBIIyadbHUX (HIHAHCOBUX 1HCTPYMEHTIB
IHBECTYBaHHSI; ONTUMI3AIls MOPTdes, CrpsiMOBaHA HAa 3HKEHHS PIBHS MOTO PH3UKY
NpY 33/IaHOMY PIBHI NPUOYTKOBOCTI; CYKYITHA OLIHKa C(hOPMOBAHOIO 1HBECTHULIIMHOIO
nopTdesist 1o CMiBBIHOIIEHHIO PiBHSI MPUOYTKOBOCTI 1 pu3uKy [63].

[Iporiec  dopmyBaHHs crapToBOro moprdens Ticas MOro  3aBeplleHHs
TIOCTYTAETHCS MIiCILIEM TIPOIIECY OIEPATUBHOTO YIPABIIHHS HOTO pECTPYKTYPHU3AIIIETO.

OnepatiBHE YMIPaBIiHHS PECTPYKTYpH3aIli€t0 MopTdens (HiHAHCOBUX 1HBECTHIIIN
niepeioayae MPOXO/PKEHHS TAKWMX €TalliB, SIK: OpraHizauis MOCTIMHOTO MOHITOPHHIY
YMOB €KOHOMIYHOT'O PO3BUTKY KpaiHU 1 KOH IOHKTYPHU 1HBECTULIHHOTO PUHKY B pO3pi3i
OKpEeMHX WOrO CETMEHTIB;, OMEpaTHBHA OIllHKA PIBHSA TMPUOYTKOBOCTI, PUBHKY 1
JIKBITHOCTI TI0 chopMOBaHOMY MOpTdheto (PIHAHCOBUX THBECTHUINIM B JUHAMIII; BHOIpP
NPUHIUIOBUX MIAXOAIB JI0 OINEPATUBHOI pPECTpyKTypu3allii mopTdens (iHaHCOBUX

IHBECTHINIH; pECTPyKTypH3allis TMopTdens IO OCHOBHHMX BHAaX (hIHAHCOBUX
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IHCTDYMEHTIB ~ IHBECTYBaHHS; BH3HAQUEHHS vacy 3IMCHEHHS  omepamiii 3
PeCTPYKTYpH3allii; 00IpyHTYBaHHS aJlbTCPHATHBHHUX Haka3iB Opokepy [8, c. 363-364].
14  OcoOmuBOCTI  PUBHK-MEHEIKMEHTY  IHBECTHUIIIMHOI  JISUIBHOCTI

M ITPUEMCTBA

JIJ11 PO3KPUTTST OCOOIMBOCTEH YIPaBIIHHS 1HBECTHIIIMHOKO JIISUTHHICTIO B YMOBax
HEBM3HAYEHOCTI HEOOXITHO CroYyaTKy c(OpMYITIOBaTH BH3HAYEHHS TAKUX IOHSTH, K
«PUBUK», «HEBU3HAYEHICTH» Ta 1H. Ilil HEBU3HAUEHICTIO PO3YMIIOTh HEMOBHOTY a00
HETOYHICTh 1H(OpMaIlli PO YMOBH peai3allii MpoekTy. Pusuk — 1€ IMOBIPHICTb
HECTIPUSITIIMBOIO Pe3yJibTary. B yrnpaBiiHHI IHBECTUIIMHOIO AISUTHHICTIO 3HAYHOI yBaru
noTpeOyroTh (PIHAHCOBI PU3UKH, TTOB’s13aH1 3 IMOBIPHICTIO BTpaT (hJIHAHCOBHUX PECYPCIB.

[HBECTUIIIHMI PU3UK — MMOBIPHICT BUHMKHEHHS HerepeadadyeHrnX (piHaHCOBHX
BTPAT y MpOLIeci IHBECTUILIMHOT AISUTLHOCTI minpremcTsa [15, ¢. 499].

binbll moOBHE TOHSTTS IHBECTHIIMHOTO pusuky mnomaHo [ A. brnankom:
«IHBECTULIIMHUN PU3UK — LI€ CYKYIHICTh CHEUM(pIYHUX BUJIB PU3HKY, SIKI TEHEPYIOThCS
HEBU3HAYCHICTIO BHYTPIIIHIX Ta 30BHIIIHIX YMOB 31IHCHEHHS 1HBECTUIIIMHOI TisUTHHOCTI
mirpreMcTBOMY [8, ¢. 148].

TakuM YMHOM, T I1HBECTUIIMHUM PU3UKOM CJIJ PO3YMITH MOXKIIMBICTb
HEJIOOTPUMAHHS 3aIUIAHOBAHOTO TMPUOYTKy ab0 HemependayeHWX BTpaT I Yac
pearizailii 1HBECTHIIIMHOI AISUIBHOCTI MiIMPUEMCTBA Yepe3 BIUIMB 30BHIIIHIX Ta
BHYTPIIIHIX (paKTOPIB.

B 3anexHocTi BiJi YMHHUKIB BIUIMBY Ha O0’€KT 1HBECTYBaHHs, TOOTO MAailHOBI
(HeMaitHOBI) 1HTEpecH OcoOM, sika BKJIQJa€ B Tid 4M 1HIIM (opMi CBOi KOIITH,
CKJIaJIA€ThCSI CTPYKTYpa IHBECTULIIIHMX PU3HKIB Mpe/CTaBieHa y Aoaarky b.1.

[HBeCTUIIIFH] PU3KKY BKITIOYAIOTh B c€0€ HACTYIIHI MIJBUAN PU3HKIB:

1. Pu3uk ymymieHoi BUrOIM — II€ PU3UK HACTaHHS HENpSAMOro (piHaHCOBOIO
30UTKY (HEOTpUMaHHI MPUOYTOK) BHACIIIOK HE3A1MCHEHHS SIKOT0-HEOy/ b 3aXO/y.

2. Pusuk 3HWKEHHS TMPUOYTKOBOCTI MOXKE€ BHUHUKHYTH BHACHIZOK 3MEHIIICHHS
PO3MIpy BIJICOTKIB 1 AWBIIEHIIB MO MOPTHENbHUX 1HBECTHUIIISX, IO BHECKAX 1 KPEAUTAX;

BKJTIOYA€ B ceOe BIJICOTKOBI PU3HKH 1 KPETUTHI PU3HKH.
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3. Pusuku npsaMux (iHAHCOBUX BTpaT BKIIOYAIOTH B ce0€ Taki PI3HOBUIIU:
OIpKOBHI PU3UK, CENICKTUBHUMN PU3UK, PH3UK OAHKPYTCTBA, a TAKOXK KPEAUTHUI PUZUK
[11, c. 170-171].

['ooBHA TpHYMHA HEBUKOHAHHS TIPOEKTIB B CTPOK KPHUETHCS Y BIUIMBI TaKHUX
PI3HOMaHITHUX BHITIQJKOBUX (DaKTOPIB, SIK: HEBU3HAUCHA MISJIHHICTH BUKOHAHHS POOIT,
HEBIJIOMICTh CTPYKTYpH MOJIENI 3a BUIIQJKOBUMH Tapamerpamu. [lpakTuuni 3amadi
YIIPaBJIHHS IHBECTUIIIHHIMH MPOSKTaMH (TIOpTdhemsiMi) OaraToacIieKTHI 1 3aIeKaTh B
0araThbOX YMHHUKIB PU3MKY, TOMY BHKOPHUCTaHa Ha TMPAKTUINl MOJETb YIpaBIHHS
peani3arielo IHBEeCTHIIIM MOBUHHA iX BpaxoByBatH [48, c. 18].

Konuenuist BpaxyBaHHs1 (PaKTOpy PU3HUKY 3BOIUTHCS JO 00’ €KTUBHOI OLIHKH HOTo
piBHA 3 MeTOIO0 3a0e3redyeHHs (OpPMYBaHHS HEOOXITHOrO PIiBHS IMPUOYTKOBOCTI
IHBECTULIIMHMX omepauiii 1 po3poOKy CUCTEMH 3aXOiB, MIHIMI3YIOUMX MHOro HEraTUBHI
(hiHAHCOB1 HACTIIKY JIJIs IHBECTUINIMHOL AISTBHOCTI IMiIPHUEMCTBA.

Pusuk migmpuemils KUTbKICHO — XapaKTepPU3YEThCS CyO €KTHBHOIO  OLIIHKOIO
BIPOT1HOT BEJIMYMHA MAKCUMAJIBHOTO 1 MIHIMAJIBHOTO MPUOYTKY (30MTKY) BiJJIaHOTO
BKJIaJieHHS KamiTtany. [lpy 1iboMy 9mM OuUTbIlle [Tiama3oH MK MaKCUMaJIbHUM 1
MIHIMAJILHUM MPUOYTKOM (30MTKOM) MPU PiBHIN IMOBIPHOCTI iX OTPUMAaHHS, THM BHILE
Mipa pu3uKy (IMOBIPHICTh HACTAHHS BUIIAJIKY BTparT i po3mip 30utky) [11, c. 171].

OriHKa 1HBECTUIIIMHOTO PU3MKY MEHIIOI0 MIPOI0 MiImaeThes (Gopmarmizarii 1
KUTBbKICHOMY BHUpa3y, BIUIMOBIIHO, BHU3HAYCHHS MIpU PHU3UKY HE MiANagac I
3araJlbHONPUIHATI CTAaHAAPTU. 3TIAHO 3 €KOHOMIKO-CTATUCTHYHOIO METOJOJIOTIELO,

Mipa pU3UKy € aDCOTIOTHUM MOKa3HUKOM 1 BU3HaYaeThes 3a popmysioro (YP):

VP =BP- PII, (1.18)

ne BP - iMOBIpHICT BUHUKHEHHS TAHOTO 1HBECTUIIMHOTO PU3HKY;
PIT - Benmunnaa MOXKIMBUX (DiHAHCOBUX BTPAT MPH peaizalii pusuky [8, c. 150].
3 OCHOBHHX TIOHSITh IHBECTHIIIMHOTO PH3WKY BWILUIMBAE€ BWU3HAYCHHS PHU3HK-

MEHEDKMEHTY SIK CUCTEeMHU YMPABIIHHS PU3UKOM 1 €KOHOMIYHMMHU BITHOCHHAMH, SIKI
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BUHUKAIOTh B IPOILIECI I[bOTO YMpaBiiHHA. Taky cHCTeMy CKJIAaroTh OpraHi3ailis Ta
CTpaTerist yIpaBIiHHS PH3UKOM IMiATIPUEMCTBA.

Crparteris pU3HK-MEHEIKMEHTY — 1€ MHUCTEITBO YIIPABIIHHS PU3UKOM B
HEBM3HAYEHI TOCTOJAPCHKIM CUTyallll, 3aCHOBAaHE Ha TPOTHO3YBaHHI PH3UKY 1
MPUHOMIB HOTO 3HHKCHHSI.

Opranizaiiisi pU3HK-MEHEKMEHTY SBJIsIE COOOI0 CUCTEMY 3aXOJiB, CHPSMOBaHUX
Ha paliOHAIGHE TOEAHAHHA BCIX HOTO €JEMEHTIB B €IWHIA TEXHOJIOTII TMPOIeCy
YIIPABIIHHS PU3UKOM.

MexaHi3M OpraHizaiiii pU3HK-MEHEIKMEHTY BU3HAUAEThCS MEPESIIKOM ETalliB:

1) BU3HAYEHHS METH PH3UKY 1 METH PU3HKOBUX BKJIaJICHb KaIliTaly;

2) orpuMmanHs iH(pOpMAIli PO HABKOJMIIHE OTOYCHHS, sSKa HEeoOXimHa Uit
NPUIHATTA PILIEHHS Ha KOPUCTh BIAMNOBIIHOI Ali. AHam3 Ta U JalOTh 3MOTY
BU3HAYUTH IMOBIPHICTh HACTAHHS CTPAXOBOi MOJIii, BUSBUTH MIPY PHU3UKY 1 OIIHUTH
HOro BapTiICTh;

3) Ha OCHOBI iH(OPMAIIIT PO HABKOJIUIITHE CEPEIOBUILIE, IMOBIPHOCTI, MipH PH3HKY
PO3POOJISFOTHCS Pi3HI BaplaHTH PU3UKOBOTO BKJIAJICHHS KaImiTaly 1 POBOAUTHCS OLIHKA
iX ONTUMAJIBHOCTI LIIIXOM 3ICTaBJIEHHS OYIKYBAHOTO MPUOYTKY 1 BETMYUHU PUBHKY;

4) BinOip cTparerii i NPUIOMIB YIIPaBIIIHHS, CIOCO0IB 3HIKSHHS MIpH PH3HKY;

5) po3po0Oka nporpamu ik 1o 3HIKEHHIO CTYTICHS PU3HKY.

3aKIIOYHMMU €TaraMy MOCTAl0Th: OpraHi3allis 1 KOHTPOJIb BUKOHAHHS MPOTPaMuy;
aHaJIi3 1 OI[IHKY Pe3y/IbTaTiB 00paHOro PU3MKOBOTO pittieHHs [11, ¢. 176-177].

BaxiBiM MOMEHTOM B YIpaB/IiHHI 1HBECTUIIIMHUM PH3UKOM € TIpOIeaypa
OLIIHKM BIUIMBY PHU3UKIB Ha 00 €KT 1HBECTYBaHHS, III0 MICTUTh B COOl: BU3HAUCHHS
NPOCKTHUX  PU3UKIB;  (OPMATI30BaHMI  OMMC  HEBU3HAYEHOCTI  MPOEKTHOTO
IHBECTYBAaHHS; PO3PaxXyHOK T[IOKA3HWKIB PHU3UKY BKJIQJCHHS 1HBECTHUINN; OLIHKY
MPOEKTIB 3 JOIOMOT'0K0 METO/IIB aHAJI3y PU3UKY 1HBECTHIIII; BU3HAUEHHS 3aXO0/IIB L1010
1X 3HUOKCHHS.

[Tpu npuiHSTTI pilliEeHHS PO JOIUILHICTh BKJIQaHHS KOIITIB B MPOEKT, HEOOX1THO
BU3HAYUTH (PAaKTOPH PUBHUKY, €TAlM Ta KOHKPETHI POOOTH, MPYU BUKOHAHHI SIKUX BUHUKAE

PHM3HK, BCTAHOBHUTH IOTEHIMHI chepr pu3HKy Ta iX imeHTrdikyBatu [7, ¢. 203-204].
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JInst  aHamizy pHU3MKY Ta HEBU3HAYEHOCTI pealibHUX I1HBECTHIIM XapakTepHe
BUKOPHUCTaHHS K (DOpMaTi3oBaHUX, TaK 1 HeOpMai30BaHIX KPUTEPIB 3 ypaxyBaHHIM
30BHIIIHIX 1 BHYTPIIIHIX YAHHHKIB, 1110 BIUTUBAIOTH HA (DOPMYBAHHS YHMCTHUX TPOIIOBUX
noTOKIB. Jl0 30BHINIHIX YMHHUKIB BIJHOCATH: TeMIl 1HQIMI, OOCSIT MOMMUTY Ha
MPOYKIIIO, PIBEHb IIH HA IHBECTHUIIIIHI PECYpPCH, MISUIBHICTh KOHKYPEHTIB Ha PHHKY,
amMopTH3aIliifHa Ta IMOJIaTKOBa IMOJIITHKA KpaiHu. J[0 BHYTPIIIHIX YMHHUKIB HaJIeXKaTb:
cxeMa (OpMyBaHHSI TPOILOBUX TMOTOKIB, aMOpTHU3allliiHA TOJITHKA MIIIPHEMCTBA;
CTPYKTypa KaIliTaly iHBeCTOPa; HasBHICTb MUIBI B OMOATKyBaHHi [57, ¢. 62-63].

JUis  Oulbll TMOBHOTO aHAMI3Yy «BEJIMKUX» TIPOEKTIB 1HBECTOP MPOBOIMUTH
dhopmartizoBaHuil ONMUC HEBU3HAYECHOCT! (piHaHCYyBaHHS. HeoOX11HOI0 YMOBOIO OIIIHKH €
PO3paxyHOK  CEpEIHBOKBAIPAaTUYHOIO  BIAXWICHHS; BapTOCTI  HEBU3HAYEHOCTI;
PO3paxyHOK CTaBKH JIOXOJY BiJl [IPOEKTY; PO3PaxyHOK IHTErPAIbHOIO €(hEKTYy.

JInst BU3HAUEHHS! PU3MKY AKTHBIB 3aCTOCOBYETHCS PO3PAXyHOK BIIXWJICHHS BiJ

CEepeIHLOr0 a00 CMOIIBAHOTO JIOXO/TY 1 BU3HAYAETHCSA 3a (POPMYIIOH0:

s=|>(E-ELf P, (1.19)

e (E — E_R) - CIIOIIBaHUM JOXO.;

N - YUCJIO CIIOCTEPEKEHD;

t - yncno nepiois;

P; - 3HaueHHs WUMOBIPHOCTI JJOXO/IIB.

Bapticte HeBH3HA4YEHOCTI — II€ KOHIICTIIiSA, 0 BU3HAYAE€ MAKCHUMAIBGHY CyMy
rpomied, BHUIUIAYEHUX 3a 1H(OpMALIO, BUKOPUCTAHHS SIKOI 3HU3UTh CTYIHb
HEBU3HAYEHOCTI 10 TIPOSKTY.

Po3paxyHOK cTaBKHM JOXO/Y BiJl MPOEKTY 31HCHIOETHCS 3a (POPMYIIOIO:
CI[ = S6e3 + Br (I[p‘n. o S6e3 )’ (120)

ne Sege; - Oe3reuna craBka, %o;
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B, - xoediieHT, Kl BU3HAYA€E Uy TJIUBICTh (PU3UKOBAHICTh MPOCKTY);
Hp.n. - TOXOAHICTE pUHKOBOrO noptdento, %.
OuikyBanuii iHTerpabHul ekt (E,,) pekoMeHIyeThesl BU3HAYaTH 3a (hOpMYJIOLO:

E,.,=J-E o +10-J)-E,, (1.21)

ne Emax, Emin - HalOUIbIIE Ta HaMMEHIE 3 MaTeMaTHYHUX OYIKYBaHb
IHTETpaIbHOTO e(eKTy MO JOMYCTHMUM IMOBIPHICHUM PO3IIO/ILIaM;

J - cneumianbHUl HOpMATWB JJIsi BpaxyBaHHS HEBU3HAYEHOCTI €(EKTy, SKUMN
BiJIoOpaXkae cHCTeMy TiepeBar BIJIIOBIIHOIO TOCIOIAPCHKOrO CyO’€KTy B yMOBax
HeBU3HAYEHOCTI (pekomentoBae 3HaueHHs 0,3) [7, ¢. 204-207].

[Tpu anasm31 IHBECTULIIHHUX PU3MKIB BAPTO BUKOPUCTOBYBATH TaKl MOJIEI:

1) imiTarifiHa MOJIeNb BpaxXyBaHHS PU3HKY. BiIMOBIIHO /10 MIXOIY 3MIHCHIOETHCS
PO3pPaxXyHOK MOMIIMBUX PO3MIPIB TPOIIOBOTO MOTOKY IS BCIX BapiaHTIB 1HBECTULIIHUX
MPOEKTIB. AHai3 HEOOXITHO 3MAIMCHIOBATH B Takiil MOCHIJOBHOCTI: JJIs KOXKHOTO 3
MPOEKTIB PO3POOJISTIOTh TPU MOKIIMBUX BaplaHTH PO3BUTKY (ECUMICTUYHHIA, HAHOLTBII
IMOBIpHUM, ONTUMICTHYHHIA); PO3pPaxXOBYEThCA BIMMOBLIHUM TOKasHUK NPV, To6TO
OJIEP’KYIOTh TP 3HAYEHHSI YMCTOI MPUBECHOI BAPTOCTI: IPU MECUMICTUYHOMY CLIEHAPIi
(NPV,); mpu Haifbinbin iMoBipHOMY; npu ontumictHuHOMy (NPV,); mmst koskHOro

MPOEKTY po3paxoByeThes Bapialtist NPV 3a popmyrioro:
R (NPV) = NPV, — NPV,. (1.22)

Bib11 pU3MKOBaHUM BBAKAETHCS MPOEKT 31 3HAYHOIO BemunHOI0 Bapiatii NPV;

2) KOPHUT'YBaHHSI CTaBKM JUCKOHTYBaHHSA Ha pu3uK. OCHOBY JaHOTO INIXOMy
CKJIQJIA€ TIPUIYIIECHHS MpPO Te, 10 MPUOYTKOBICTh IHBECTUI[IMHOTO MPOEKTY MPSIMO
NPOMOpLIiAHA TOB’SI3aHOMY 3 HUM PH3UKOM: YHMM BHILIUN PU3MK 1HBECTHULIIHOTO
MPOEKTY TIOPIBHSHO 3 Oe3pr3uKOoBMM (0a3WCHUM), THM BHIIy NPUOYTKOBICTh BIH
MOBMHEH 3a0€3MEUNTH.

3araibHe TPABWJIO MPOTOJIONIye: 30UIBIIEHHS PIBHS PU3HMKOBAHOCTI IPOEKTY

MOBUHHO OYyTH KOMIICHCOBAHE HASBHICTIO JOJATKOBOI TMpeMii 3a pU3HK, SKa
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BPaxOBY€TbCSI B CTaBIl JWUCKOHTY, IO OOHMPAETHCS 3aleKHO BiI OOpaHOrO BUIY
TPOITIOBOTO TIOTOKY: 0e300proBuii TPONIOBHH TOTIK — CEPEIHBO3BAKEHA BAPTICTh
KaIlTaay; TPOIIOBHHA IMOTIK JJIs BJIACHOTO KaIliTaly — BapTICTh BJIACHOTO KariTaly
[50, c. 111-112].

[Ipoueaypa KOpUryBaHHsS CTaBKM JUCKOHTYBaHHSI 3/IMCHIOETbCS 32 TaKOKO
CXEMOI0: BU3HAaYaeThesl BuxinHa 1iHa Kamitany (CC), mpu3HaueHoro JUis 1HBECTYBaHHS,
BCTAHOBJIFOETHCS (SIK TPABHIIO, SKCIIEPTHUM IIUIIXOM) TPEMisl 3a PHU3HWK, TMOB’s3aHa 3
MPOEKTOM; PO3paxoByeThes 3HaUeHHSI NPV 13 koediientoM muckoHTyBanHs 1 (CCHr);
HPOEKT 13 HAWOLIBIIIM 3HaueHHSIM NPV BBakaeThcst kpanwmM [7,c. 36-38];

3) icHye TakoKk Moaudikaiis pPO3IIIHYTOI METOIWKH, sKa mepeadadae
3aCTOCYBAaHHS KUTbKICHUX IMOBIPHICHHX OITIHOK. [10 KOKHOMY BapiaHTy BUPaXOBYETHCS
NIECUMICTUYHA, HAHOLIBII IMOBIPHA Ta ONITHUMICTUYHA OL[IHKA TPOIIOBHX HAJIXOIKEHb Ta
NPV; i xoxksoro mnpoekry 3HaueHHAM NPV, NPV, NPV, mnpucsoroerscs
IMOBIPHICTb X 3/1IHCHEHHS; JJIs1 KOXKHOTO TIPOEKTY BUPAXOBYETHCS IMOBIPHE 3HAYECHHS
NPV 3 npucBO€HHAM IMOBIPHOCTI Ta CEpEeHE KBAJIpPaTHYHE BIIXWUJICHHS; MPOEKT 3
OLTBIIIMM 3HAYEHHSIM CEPETHBOTO KBAIPATHYHOTO BIIXUICHHS € HAWOLIBII PH3UKOBHUM,;

4) Mozenb, o nepeadayae MonpaBKy Ha PU3KK I KOS(ILIEHTY TUCKOHTYBAHHSI.
Bimomo, 1m0 s OLIBIIOCTI IHBECTHUINIMHMX IPOCSKTIB, SIKI MependavaroTh KIaCHYHY
CHCTEMY 1HBECTYBaHHS, PICT KOE(IIIEHTY JAUCKOHTYBAHHS BeJlE 32 COOOI0 3MEHIIICHHS

npuBeaeHoi BapTocTi 1 NPV, Jlorika MeTouku Moske OyTH Mpe/cTaBiieHa rpadikom:

k Ipoext b

IIpemisn
32 PU3HK

B cepennbomMy Ha pHHKY

IIpoekT A

B-koedinienT

v

0,7 1 1,3

Pucynok 1.2 — I'padik B3aeM03B’s13Ky KoedillieHTa TUCKOHTYBAHHS Ta PU3UKY
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[ToOynoBanuii rpadix ¢yHkuii (pucyHok 1.2) BimOuBae mpsiMO TPOMOPIIHHY
3IEKHICTh MK OYIKYBAHOIO JIOXOJHICTIO (DIHAHCOBHX AaKTHBIB Ta PIBHEM PHU3HKY
(k = f(p)): g™ BHIIIC pH3KK, THM BHIIIE OYiKyBaHa JoXoHICTh [20, ¢. 208-209].

Buxonsun 3 1HTErpaybHOI OIIHKYA THBECTUINMHMX MPOEKTIB BUHHUKAE TOTpeda B
opraHizailii TakuX METOJUYHUX MIJIXOJIB: METOJ ypaxyBaHHS PHU3HUKY B JIMCKOHTHIM
CTaBIIl; METOJ OE3PH3UKOBUX E€KBIBAJICHTIB; METOJ «JICPEBO PIIICHbY; aHAJ3 CICHAPIIB;
METO]T €KCIIEPTHUX OIIIHOK; METO/T iIMiTaIliiHOro MoiemtoBaHHs «MonTte-Kapio.

Amnami3 cueHapiiB pO3BUTKY IMPOEKTY JO3BOJISE OLIHUTH BIUIMB Ha IPOEKT
MOXIJIMBOI OJHOYACHOI 3MIHM JEKUIBKOX 3MIHHUX 4Yepe3 BIPOTIIHICTh KOKHOTO
cueHapito. Lleit BUI aHamizy MOXKE BHUKOHYBATHCS SIK 32 JIOTIOMOTOIO EJICKTPOHHHX
TaOJUIb, TAK 1 3 3aCTOCYBAHHSM CIIEIIAIBHIX KOMIT FOTEPHHUX MIPOrpaM  IMITALIIHOTO
MoJieTiFoBaHHs. B niepriiomy BUnaiKy popMyroThesi 3 - 5 CIIEHapiiB PO3BUTKY IMPOEKTY.
KoxkHoMy cIieHapir0 MOBWHHI BIIOBIAATH: HAOlp 3HA4YeHb IOYATKOBUX 3MIHHHX;
pO3paxoBaHi 3HAYCHHSI pe3yJIbTaTHUX MMOKA3HUKIB; TIEBHA BIPOT1AHICTh HACTAHHSI JAHOTO
CIICHApil0, SKa BU3HAYAEThCS CKCIIEPTHUM MUIAXOM. B pesynbraTi po3paxyHKy
BU3HAYAIOTHCS CEPEIHI 3HAUEHHS PE3YJIbTATHUX MTOKA3HUKIB.

B Bunanxy HeBEIMKOro YMcia 3MIHHUX Ta MOXKJIMBUX CIICHAPIiB PO3BUTKY MPOEKTY
JUISL aHAJTI3y PU3UKY MOYKHA BUKOPHCTOBYBATH METOJ JiepeBa piiieHs. [lepeBara naHoro
MeToay — B Horo HaowHOCTi. IlocmiioBHICTE 300py AaHUX it MOOYIOBH JepeBa
pillieHb 7SI aHali3y pHU3MKY BKIIOYAa€ HACTYNHI €TalM: BU3HAYEHHS CKIaay Ta
JIOBFOTPUBAIOCTI (ha3 >KUTTEBOTO IUKITY MPOEKTY; BU3HAUCHHS KIFOUYOBUX MOIIN, SIKi
MOXYTh BIUIMHYTH Ha TOJAJIBIINN PO3BUTOK MPOEKTY; BU3HAYCHHS Yacy HACTaHHS
KITFOYOBHX O (POPMYITIOBaHHS YCIX MOMKIIMBHUX PIILIEHb, K1 MOXKYTh OyTH MPUIHATI
B pe3yJIbTaTl HACTaHHS KOXKHOiI OKPEMOI KIIFOYOBOI IMOJIil; BU3HAYEHHS BIPOTITHOCTI
NPUIHATTS KOXKHOTO PIIICHHS; BU3HAYCHHS BapTOCTI KOXKHOTO €Tamy 3iHCHEHHS
npoekTy. Ha 6a3i orpumannx qaHux OymyeThes AepeBO pillieHb. By3imu sBIstoTh CO00F0
KJTFOYOBI IMO/111, & CTPLIIKK — pOOOTH 3 pearizarii mpoekty. Ha gepeBi pillieHb HAaBOAUTHCS

1H(opMaLIist BITHOCHO Yacy, BapTOCTI POOIT Ta BIPOT1AHOCTI MPUIHATTS PIILICHHS.
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B pesynpraTi moOynoBH JaepeBa pillleHb BU3HAYAETHCSA BIPOTIAHICTH KOMXKHOTO
CIICHApII0 PO3BUTKY TIPOCKTY, C(PEKTUBHICTh 3a KOXHAM TIPOEKTOM, a TaKOX
IHTerpajibHa eQEeKTUBHICTh MpoekTy. [lomarHa BenmmuumHa  ©(EKTUBHOCTI MPOEKTY
BKa3ye Ha MPUHAHATHUI CTYIIHb PU3HKY, 110 [TOB’SI3aHUM 31 3/11CHEHHSIM MPOCKTY.

IIpu  QopmyBaHHI cCIieHapiiB 3 BHUKOPHUCTAaHHSAM METOJIB  IMITaIIITHOIO
MOJICTIIOBAHHSI 3aCTOCOBYETHCSI Taka TMOCIIAOBHICTh JIiii: BU3HAYAIOThCA 1HTEPBAIU
MOKJIMBOI 3MIHM IIOYATKOBMX 3MIHHMX, B MEKax SKMX Il 3MiHHI € BHITaJKOBUMH
BEJIMYMHAMY; BU3HAYAIOTHCS BUAW PO3MOJUTY BIPOTITHOCTEM B MeEXax 3aJlaHUX
IHTEpBAIIB; BCTAHOBIIOIOTHCS KOE(ILIEHTH KOPEJSILlT MK 3aJleKHUMH 3MIHHUMU;
OaraTopazoBo (He MeHI 200 pa3iB) po3paxoBYIOTHCS PE3YJIbTaTHI MOKA3HUKHU; OTPUMAaHI
pE3yJIbTaTHI MOKA3HUKU PO3IIIAIAIOTHCS K BUIAJIKOBI BEJIMYUHU, SKAM BIIIOBIIAIOTH
TaKi  BEJIMYMHMA (MaTeMaTHYHE OYIKYBaHHS, JHUCHEpCis, QYHKINSA PO3NOALTY);
BH3HAYAETHCS BIPOTIIHICTh TOMAJaHHS ITOKa3HWKIB B TOM 4YM IHIIMK 1HTEpBa,
BIPOT1/THICTD MEPEBUILICHHS MiHIMAJIBHO MPHUITYCTUMOTO 3HaueHHs [20, ¢. 210-212].

VY mpakTuni 3axiTHUX €KOHOMICTIB BHKOPUCTOBYEThCA MIEKUIbKA MIAXOAIB O
BpaxyBaHHS pPH3UKY B XOAl OIHKK €(QEKTUBHOCTI KaliTATbHUX BKJIAJICHb.
HaifrmommpeHinmMu 3 HUX € METOJl O4YiKyBaHOI YMCTOI HHUHIIIHKLOI BapTocTi (ENPV);
BH3HAYCHHS KPUTMYHKX TOYOK; aHAJII3 4yTIMBOCTI, posrysnytuii I'. Y. T'peiiconom, i
METO]T PUBHK-TIPHCTOCOBAHOTO KOe(illl€HTa TMCKOHTYBAHHS, KOHIIENTYaJIbHI TIPOOIeMH
BUKOpPHUCTaHHS sikoro BusHaveHi A. A. Po6iuekom i C. K. Maiiepcom [33, ¢. 29].

Merog ENPV Ha mincraBi AEKUIBKOX TIMOTETMYHMX BapiaHTIB MaiOyTHHOrO
PO3BUTKY TIO/Iii 1€ OIIIHKY CEPEAHBOTO «OUiKyBaHOT0)» JJOXOY Bifl IPOEKTY.

BusHayeHHA KPUTHYHHUX TOYOK, SIK TPABUIIO, 3BOJUTHCS JI0 PO3PAXYHKY «TOYKH
oOe330utkoBoCcT» (break-even point). Jlis 1bOro po3paxoBYEThCS TaKWil piBEHb
BUPOOHMLITBA Ta peani3allii MPOAYKIi, 32 SKOr0 YMCTa TEMEpIlIHA BapTICTh MPOEKTY
(NPV) nopiBHIOE HYITIO, TOOTO MPOEKT HE MPUHOCUTHL Hi MPHOYTKY, Hi 30MTKY. YuMm
HIDKYUM OyJie 11ed piBeHb, TUM WMOBIpHIIIIE, 110 JAHUN TPOEKT Oy/e KUTTE3IaTHUM B
YMOBaXx 3HWKEHHS MOIMUTY, 1 TUM HIDKYAM OyJie pU3UK 1HBECTOPA.

Amnaii3z gyrmmBocTi (Sensitivity analysis) mossirae B OIHIN BILIMBY 3MiH BHXITHUX

napameTpiB MPOEKTY Ha MOro KIHIIEBI pE3YJbTaTy, A€, SK MPaBUIIO, BAKOPUCTOBYETHCS



47
Hopma mpuOyTKy ado NPV. TexHika mpoBeneHHs aHaJi3y YyTJIMBOCTI TIOJIATAE B 3MiHI
00paHUX MapamMeTpiB y TIEBHUX MEXKaX 32 YMOBH, IO OCTaHHI MapaMeTPH 3THIIAIOTHCS
He3MIHHUMHU. YuM Ouiblmil iama3oH Bapiailii, 3a sikoro NPV abo Hopma mpuOyTKy
3QJIMIIAFOTHCS JIOJAATHOKO BEJIMUMHOIO, THM CTiMKIimmmid mpoekt [50, c. 111].

Mertoni pU3HK-TIPUCTOCOBAHOTO KOe(DIIliEHTa JUCKOHTYBaHHSI IPYHTYEThCS Ha
TOMY, 10 1HBECTOp 3a3BHYail BUMarae KOMIICHCAIIIO 32 MEBHUNA PU3UK. 3arajibHOIO
MIEPEBArol0 KOXKHOTO 13 3a3HAaYEHMX METOJIB € iX BIJHOCHA MPOCTOTA 1 HAOYHICTH,
3araJbHHUN HEJIOJIIK — BOHHM MPSIMO HE BUMIPIOIOTH pu3uk [33, ¢. 30-31].

[licnst BU3HAYEHHsSI IMOBIPHOTO PH3MKY MEHEIKEPH BHU3HAYAIOTh IPUMHSITHI
NPUIOMH YIIPABIIHHS HUM: 3aCO0H pO3B’13aHHA a00 MPUHOMU 3HIKEHHS MIPH PU3HKY.

3acobamu pO3B’S3aHHS PH3UKIB €: YHUKHEHHs (IPOCTE YXWJICHHS Bil 3aXO.y,
OB SI3aHOT'0 3 PU3UKOM), YTPUMAaHHS (3aJIMILEHHS BIAMOBITAJILHOCTI 32 IHBECTOPOM) a00
riepe/iaya BIAMOBITATBHOCTI 32 PU3UK KOMYCh HIIIOMY, HAIPHUKJIIA]T, CTPAXOBOi KOMIIaHii.

3HIWKEHHS MIPH PU3MKY — I11€ CKOPOYEHHs IMOBIpPHOCTI 1 00’emy Brpar. s
3HIWJKEHHS MIpU PU3MKY 3aCTOCOBYIOTHCSI Taki OCHOBHI NPUMOMHU: JMBEpCUQIKaLis,
noaatkoBa iH(oOpMarlls Tpo BUOIp 1 pe3yibTaTd, JIMITYBaHHS, CaMOCTpaxyBaHHS,
CTpaxyBaHHs1, XeJ[KyBaHHS, 3aCTaBHI OTepaIlii Ta TapaHTyBaHHSI.

JluBepcudikariisi — 1€ TPOLEC PO3NOAUTY KammiTaly MDK PI3HUMUA 00 €KTaMu
BKJIAJICHHSI, sIKI O€3M0CepeIHbO HE OB S3aH1 MK COOO0I0, € HAMOUTBIIT OOTPYHTOBAHUM 1
MEHIII BATPATOEMHUM CIIOCOOOM 3HIKEHHS Mipu (piHaHcoBoro pusmky [11, c. 178].

Jlnst oTpuMaHHsT JOAATKOBOI iH(GOpMaITii mpo 00’€KT THBECTYBAaHHS 32 KOPJOHOM
BUKOPUCTOBYIOTh TIOCTYTH €KKayTHHTOBUX KOMIIAHIH, 10 3aiiMarOThCS 30MpaHHSM,
00po0KO10, aHAITI30M 1 (POPMYBAHHSIM PI3HUX BUIIB 1H(OpMAITi: BIIIOMOCTEH PO PUHKH,
TUIATOCTIPOMOXKHICTD MIIPUEMCTBA, KPEAUTOCTIPOMOXKHICTh KITi€HTa, (JIHAHCOBHIA CTaH
MIapTHEPIB N0 Oi3HECY, MEePCIICKTUBH PO3BUTKY KOHKYpeHTiB [20, ¢. 217].

JliMmiTyBaHHSI — 11€ BCTAHOBJICHHSI JIIMITY, 00 TPAaHUYHHUX CyM BUTPAT, IPOJAXKY,
Kperury. JliMITyBaHHS € B@XJIMBUM TPUHAOMOM 3HIDKEHHS MIPH PH3HUKY 1
3aCTOCOBYEThCSI OaHKaMM TIpU  BUJA4l TO3UK, TpPH YKJIaJaHHI JOTOBOPIB,;

TOCTIOZIAPCHKUMU CY0 €KTaMy — TIPU MPOJIa’Ky TOBApiB B KPEIUT, HAJJAHHI MO3UK 1 T. 1.
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Haii0impir  BaKIMBUM 1 TIOMIMPEHUM TPHAOMOM 3HIDKEHHS MIPH DPU3HKY €
CTpaxyBaHHS PH3UKY.

CyTHICTB CTpaxyBaHHS BUPAKAEThCS B TOMY, 110 IHBECTOP XOY€ BIIIMOBUTHUCS Bi
YaCTWHM CBOiX NPHOYTKIB, II00 YHUKHYTH PH3MKY, a00 BIH TOTOB 3alUIaTUTH 3a
3HIDKCHHSI MipH PH3HKY 10 HYJIS 3 3aJTydeHHsIM CTpaxoBoi kommanii [11, ¢. 179].

OCHOBHUM  3aBIaHHSIM  JIOCTI/DKEHHS MPOOJIeMH  CTpaxyBaHHS  PUBUKY
IHBECTHITIHOT JISUTBHOCTI € BUSIBIICHHS HAWCYTTEBIMIMX YMHHUKIB, 10 CIIPUYHUHSIOTH
PU3HKU peaTbHUX THBECTHUIIIH, 1 pO3pOOJICHHS CIIOCO0IB IXHBOT JUBEpCUdIKALIii.

SKicHUI PO3MONIUT PU3UKY Tepeadavae, 1Mo Y4aCHUKH MPOEKTY MPUIMAIOTh HU3KY
pillieHb, AKI a00 PO3LIMPIOIOTh, a00 3BYXKYIOTh Jlala30H MOTEHUIAJbHUX HBECTOPIB.
UuM Ouibllie pU3HKIB YYaCHUKU 1HBECTUIIIMHOTO MPOEKTY HAMAraroThCsl MOKJIACTH Ha
1HBECTOPIB, TUM Ba)KY€ 3TyYUTH JOCBITUEHUX MPSIMUX BKIAJHUKIB. CaMOCTpaxyBaHHS
SBJIsIE COOOIO JICIIEHTpasli3oBaHy (OpPMY CTBOPEHHS HATypaIbHHX 1 CTPaXOBHX
(pe3epBHUX) (hOHIB Oe3M0CEPETHRO B TOCTIOAAPIO0YOMY cy0’ekToBi [36, ¢. 125].

BusHadyeHHs1 CTpyKTypH pe3epBy Ha Take MOKPHUTTS POMOHYEThCS 3/11HCHIOBATH 32
JOTIOMOTOKO IBOX IMIXO/IB: BU3HAYEHHS PE3CPBIiB, 0OYMOBIECHHUX KOHTPAKTOM (pe3epB
Ma€ TOKPUBATHU 3MIHM KOLUTOPUCH, HA0ABKU /IO 3arajbHOI CyMH KOHTPAKTy U 1HIII
AHAJIOTIUHI €JIEMEHTH); BU3HAYCHHS Herepe0aueHuX Pe3epBiB 3a KaTCropisiMU BUTpAT,
110 JIa€ 3MOTY BU3HAYUTH CTYIIHb PU3UKY 3 KOYKHOIO KaTETOPI€I0 BUTPAT.

¥V 3araibHOMY BUIIAIKY pe3epB MOXKE BUKOPUCTOBYBATHCH HA TaKi 1Tl BUILICHHS
ACUTHYBaHb Ha BUKOHAHHS POOOTH, IO TMOTEPEHKO He Oysia BUSIBJICHA; 30UIBIIICHHS
aCUTHyBaHb Ha POOOTH, HA BUKOHAHHS $IKOi OYyJ0 BHAUICHO HEIOCTAaTHHO KOIITIB;
TUMYacoBe (hOpMyBaHHSI OIO/DKETY 3 YpaxyBaHHSIM pOOIT, JUISl SIKMX aCUTHYBaHb LIE
HeMae; KOMITCH alTisl Herepe10adeHuX 3MiH TPYIOBUX 1 HakIaqHux Butpat [36, c. 126].

XemKyBaHHSI — L€ CTpaxXyBaHHsI PU3UKIB BiJl HECHIPUSITIIMBUX 3MiH I[IH Ha Oy/ib-
SIKI TOBapHO-MaTepiajibHI I[IHHOCTI 32 KOHTPAKTaMU 1 KOMEPILIHHUMU OTEPaIlisiMH, 1110
niepe1oavyaroTh MocTavaHHs (MPojaXx) TOBapiB B MaMOYTHIX Tiepiogax. ICHYrOTH Bi
orepailii XeJHUKyBaHHS — X€KYBaHHS Ha MIABUIICHHS 1 Xe/DKYBAHHS Ha TIOHKEHHSI.

3acTaBHI orepailii Ta rapaHTyBaHHS BHKOPHCTOBYIOTHCS y BHIIQJIKY 3aJTyUeHHS

KPEIMTHUX KOIITIB JIs (JiHAHCYBAHHS IHBECTULIITHOTO ITPOEKTY.
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2. AHAJIITUYHWN JOCJIIIJT IHBECTULIIMHOL AISUTBHOCTI
IJIIIPUEMCTBA TIAT «33BA»

2.1 OpranizaiiiHo-eKOHOMIYHA XapaKTepUCTHKA MIMTPUEMCTBA

[Ty6miune  akmionepre  TtoBapuctBo  (ITAT)  «3Bamopisekuii  3aBoj
BHCOKOBOJIBTHOT arapaTrypu» € OJJHUM 3 HaHOUIbIIMX B YKpaiHi 1 100pe BIIOMUM
B 0aratboxX KpaiHaxX CBITY €JIEKTPOTEXHIYHUM MIANPUEMCTBOM.

3aBon OyB CTBOpeHHU 3a crenudikolo peMoHTY eHepromnotsrie Hakazom
Minictpa enektpoctaniiii CPCP Nel67 Big 4 uepBHs 1952 poky, mnepioro i
OCHOBHOIO TMPOJYKLIEID SAKOTO CTajd KOMIPECIMHI KUIbLS 1 MOpPUIHI IS
KOMIIPECOPHUX ycTaHOBOK. [lounHaroun 3 1958 poky 3aBoa OCBOiB BUPOOHHMIITBO
BHCOKOBOJIFTHUX PO3’€HYBa4iB 30BHINIHBOI ycTaHOBKU 3 Hampyru 150 - 500kB 1
BUPOOHUIITBO TpaHcpopMaTopiB cTpymy 3 Hampyru 35 - 500xB, mepemanux i3
3anopi3pbKOro TPaHCPOPMATOPHOTO 3aBOTY.

Posnopsmxennssm Ne 820 Big 10.12.59 3anopi3pkuii 3aBOA MO PEMOHTY
CHEPIoIOTATIB  NMEepeHMEHOBAHUM B  3amopi3bKHil  3aBOJ,  BHCOKOBOJBTHOT
anapatypu. OCHOBHA MPOJYKIIisl 3aBOJy — BHCOKOBOJIbTHA amaparypa. A 3 1971
pOKy yBIWIIOB 10 ckiaxy opranizoBanoro [IO «3amnopixrpanchopmatopy.
OCHOBHOIO MPOJIYKIN€0 3aBOY CTAIOTh KOMIUIEKTHI po3moaiibHi mpuctpoi (KPIT)
BHYTPIIIHbOI YCTAHOBKHM, MPU3HAYEH] [JIs MPUMOMY 1 TMepeAadl eJIeKTPOeHeprii
3MIHHOTO CTpyMy Ha kiiacu Hanpyru 6 1 10 kB; tpancdopmaTopu ctpymy omnopHi,
y ¢apdopoBiii Kpuiiili, 30BHINIHbOI YCTAHOBKH, MacjaoHanoBHeHOi cepli TOPM,
TOYM, TO3M — Bcworo 22 tunu; BOyaoBaHi TpaHchopmaropu ctpymy — 39
TUTIQX1B, BUCOKOBOJIbTHI TpaHC(OpPMATOPU HANPYTH, SK IS PO3MOIIIHLHUX
MPUCTPOIB 3 €JIETA30BOI0 130JISIIIEI0 — 2 TUMH, TaK 1 1715 3Bu4aiitHux PIT — 10 tumis;
OPUCTPOI  MEepPEeMUKAHHS  BiATady>KeHb OOMOTOK  TpaHchOpMAaTOpiB  Mij
HaBaHTaxeHHAM ckiagae 6 tunaxis: PHTA-3/630-V1; PHTA-3/630-T1; PHTA-
35/320; PHTA-35/320-Y1 i PHTA-35/320-T1. Ilpoayxiis [IOCTAYAETHCS
OPAKTUYHO HA BCl KPYIHI METalypriiHi, XiMi4HI KOMOIHATH 1 3aBOJIM, a TAKOXK

ripHUY0I00yBHI KOMIUIEKCH, aToMH1 ctaHilii, [ PEC. 3niiicHI0€ThCS TTOCTauaHHs 32
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kopnoH: Kuraii, B'ernam, Ipan, Ipak, kpainu Cxignoi €spomnu.

3a poku iCHyBaHHsS 3aBOjA po3poOuB 1 ocBoiB HOBI cepii KPII, Oymu
MojepHizoBaHi ocepeakn KCO, Ha Bunui piBeHb Oyia MigHSATA TEXHOJIOTIS
3aroTiBe’bHO-3BapIOBAILHOTO BUPOOHUIITBA: MOJEPHI30BaHA JiHis 3a0apBICHHS B
CJICKTPOCTATUYHOMY ITI0JI1; BIPOBAXKEHI HOB1 TEXHOJIOT1YHI ITPOIIECH 3 T1ATOTOBKH
MOBEPXOHb JeTajgedt 1 (¢apOyBaHHIO 13 3acTocyBaHHAM  (pocdaTyrouoro
koH1eHTpaTy KDA-8, BnpoBamkeHa MINSHKA JIaKyBaHHS JeTaliel; BIPOBAKEHA
JUISTHKA ~ TUTacTMAac;  BIIEPIIE  BOPOBAKEHI  MAHIMYJISATOPH  KOHTAaKTHOTO
3BapIOBAHHS 3 MPOTPAMHHUM YIIPABIIIHHSIM.

Hakazom Minenektporexnpomy 1 mpunanooyayBanus Ne 228 Big 27.06.90 p. 1
Haka3oM [10 «3anopixTtpanchopmarop» Ne 278 Bin 13.07.90 3anopizbkuit 3aBoj
BHCOKOBOJIbTHOT amapaTypu pEOpraHi3oBaHU B MIANPUEMCTBO 13 CTATyTHUM
donmom 1 30epexkenuit y ckiami 10 «3amopixTtpancgopmarop», a pilieHHSIM
Ne 883 Big 09.06.1991 p. - HabyBae OPUIUYHOT CAMOCTIHHOCTI.

Hakxazom Neo 590 Big 28.07.94 p. «3amnopi3pkuil 3aBOJ BUCOKOBOJBTHOI
anaparypu» neperBopeHuit y Bigkpute Axiionepne ToBapucTBo «3amopi3bKuid
3aBOJI BHMCOKOBOJBTHOI —amaparypw» 3riiHo 3 3akoHoM Ykpainu «IIpo
NpUBaTH3aIlii0 MaiiHa aepkaBHuX mianpuemct» [1]. TomoBoro Ilpasiinnas ITAT
«33BA» mpusHauenuit Yammuucekuit A. 1., a Bim 24.12.1996 p. mnocany
['eHepanbHOTO MUpeKTOpa OOiliMae Bakaror Onekcanap OnekcirioBuy [62].

3rigHo 31 CTtaTyToM MiAIPUEMCTBA OCHOBHOIO METOIO MISITBHOCTI TOBApUCTBA
€ OTPUMAaHHS MPUOYTKY Ha BKJIAJICHUN aKI[IOHEpAMH KaIliTajl MUISIXOM 31MCHEHHS
(1HaHCOBO-TOCMOIAPCHKOI ISNIBHOCTI, a TAKOXK 3a0€3MeUeHHs HAyKOBO-TEXHIYHOTO
1 COIIAJIBHOTO PO3BUTKY BJIACHOTO BUPOOHUIITBA.

JIiss  MOCATHEHHSI TIOCTaBJICHOT METH TOBAapHCTBO 3IIHCHIOE Taki BUOM
JUSTBHOCTI:  OpraHizye BUPOOHHUIITBO BHCOKOBOJIBTHOI amaparypu 1 30yT 11 Ha
BHYTPIIIHBOMY 1 30BHIIIHBOMY PUHKAX; 3[1MCHIOE MICIANPOJaKHE 0OCTYyrOBYBaHHS
1 PEMOHT BUCOKOBOJITHOI arapaTypH, MOCTayaHHsS 3alM4acTUH JI0 HEi; IPOBOAUTH
HAYKOBO-JIOCIIIZTHI 1 TEXHOJIOTIYHI PO3pOOKU; HAJA€ TUIaTHI MOCIYTH HACEJICHHIO;

3IIMCHIOE TTOCEPEAHMIIBKI, TOPTOBI Ta 1HII BUJM KOMEPIINHOI AISUTBHOCTI; KYIIYE,
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BUKOPHUCTOBYE, peaji3dye JileH3li, MaTeHTH, «HOy-xXay» 1 1HII MaiHOBI IpaBa;
MIPOBOJUTH, KYITy€, TepepoOisie 1 Mpojae ClIbChKOTOCIOAAPCHKY MPOMYKINIO 1
MPOJAYKTH XapuyBaHHS; MPOBOJUTh, KYIIy€, IMEpepoldsisie 1 MpoAaE CUPOBUHY,
OPOAYKIIIO  BHUPOOHUYO-TEXHIYHOTO  MPU3HAUEHHS; CAMOCTIHHO  3M1HCHIOE
30BHIITHBOEKOHOMIYHY JISUIBHICTh;, HAJAa€ TOCIYTH 3 JI3UHTY 1 JAWICPCHKUX
orepalliii; Hapuae BUpOOHUUMH TIEpCOHAI, BAKOHYE HAayKOBO-METOAMYHY POOOTY.

[TAT «33BA» caMOCTIifHO BU3HA4Ya€ CTPATETIIO0 1 OCHOBHI LUIIXH PO3BUTKY,
PO3MOPSAIKAETECA  BUPOOJICHOIO TMPOAYKLIEI, OACpKAHUM HPUOYTKOM, IO
3aJIMIIMUBC IICJIA CIUIATH MOJATKIB M 1HIINX 000B'SI3KOBUX IIIATEXKIB.

[lignpreMcTBO Ma€ MpPaBO y BCTAHOBICHOMY YHHHHM 3aKOHOJIaBCTBOM
MOPSAKY: BUITYCKATH 1 IPOBOJIUTH MMOBHUM 00’ €M orepalliil 3 IHHUMU MarepaMu;
3n1iicHIOBaTH OyAb-siKl BUAM ONepaliii Ha pHUHKax LIHHUX MarepiB, TOBapIB,
CUPOBUHU 1 TIOCIYT; CTBOPIOBATH OO0’ €JHAHHS 1 OpaTH ydyacThb B HUX 3 1HIIUMH
cy0'eKTaMM TOCIOJIapIOBaHHS; BIAKpUBATH (uil, MpeICTaBHUIITBA 1 JOUIpHI
HiANPUEMCTBA, SIK Ha TePUTOPIi YKpaiHu, Tak i 3a i Mmexkamu [58].

[TinmpuemctBo TTAT «33BA» peartizye cBOIO MPOAYKIIIIO, TOCIYTH 32 [IHAMH,
K1 (DOPMYIOTHCS 3TIAHO 3 YMOBAMHM €KOHOMIYHOT JISJIbHOCTI a00 Ha JOTOBIPHIM
OCHOBI. 3aCHOBHMKOM TOBApHCTBa € Jep>kaBa B 0C001 PEriOHAIIBHOTO BIITUICHHS
®doHy nep)kaBHOTO MaiiHa YKpainu B 3amopi3bKiii 001acTi.

AKIIlIOHEpaMl TOBapUCTBAa € IOPUIWYHI 0COOM PiI3HUX (OPM BIACHOCTI,
rpoMajsiHi YKpaiHu 1 IHIIHUX AeprKaB, Kl MpUaAOaau MpaBO BIACHOCTI Ha aKilii B
npolieci npuBaTu3allii 1 Ha BTOPUHHOMY PUHKY IIHHUX nanepiB. CTaTyTHUN (OHJ
[TAT «33BA» Ha MoMeHT 3acHyBaHHs ckjiaB 1010 Tuc. rpH., sskuit Oysa0 MOAIICHO
Ha 1346629 npocTux IMEHHHUX aKIIii.

ToBapucTBO BHITyCKa€ MPOCTI IMEHHI akKmii y po3Mmipi CBOro CTaTyTHOTO
doHay. 3a BIICYTHOCTI akKIliii akIlioHEpaM BUAAEThCA CEpTH(IKAT HA CyMapHY
HOMIHAJIbHY BapTICTh aKIlii, M0 HAJIEkKaTh IM, BOHU MOXYTb PO3TOPSIIKATHUCS
akiisiMu  0e3 ooMexxenb. 3a manumu [TAT «33BA», 12,56% akiiii mianpueMcTBa
Hanexute 3AT «Enektpocepsicy, 20,23% — TOB «Komnanis Arpointep

xonauHr», 59,54% - crpaxoBiii kommanii «CsitocnaBy [62]. 3aranbha
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YHCEeNbHICTh NepcoHany 3a nanumu Ha 2020 pik ctanoButh 1811 mpartrorounx.

3 2002 poxy TmpaBiIiHHS YIPOBAAWIO HOBY CTPYKTypy ympaBmiHHs I[IAT
«33BAy, il1es BIIPOBAIKEHHS SIKOi OYJyEThCS Ha JIEKUIBKOX MPUHIUIAX: TUIBKH
CKOHOMIYHI BITHOCHHH MDK BY3bKOCIELIATI30BAHUMHU MIAPO3JIIaMUA MOXKYTh
MPUHOCUTH TNPHOYTOK; TUIBKM By3bKi (axiBll MOXYTh OyTH HaHOUIBII
KBaTi(hIKOBAaHUMHU 1 BUITYCKATU SKICHY MPOAYKIIIO Y BHUIJISAL MOCIYT, PO3POOOK,
BUPOOIB; TUIBKA B CTPYKTYpl 3 KOHKPETHOIO CIIEIiami3alli€l0 MOKHA 3aCTOCYBaTH
YHIBEpPCAIBHUI METO/1 YIIPABIIIHHSIL.

JUist BUpiIIEHHS! TaHOTO 3aBJaHHs C()OPMOBAHA KOMaHIa HOBUX KEpIBHHKIB,
10 PO3YMIiIOTh, IO YNPABIATH MOTPIOHO TUIBKM €KOHOMIYHUMHM METOJaMH, a HE
EMOIIISIMHU, & TAKOX CTBOPEHUIA MPOIIAPOK AKI[IOHEPIB 3 BEIMKOIO KITBKICTIO aKIIii.
Opranizaniiina ctpykrypa ynpasiinisa [IAT «33BA» HaBenena B nogatky B.

Ha crorogni IIAT «3amnopi3pkuii 3aBOJ BHCOKOBOJITHOI amaparypu»
pO3po0IIsie, BUTOTOBIISIE 1 TOCTABIISE EIEKTPOTEXHIUHE YCTATKYBAHHS MPAKTUYHO Y
BCl PEriOHU CBITY. YCTaTKyBaHHs 3a0e3nedye nepenady 1 po3moiil eHeprii Ha
HaWOUIBIINX eHepreTuyHuX o0'ektax Ykpainu, kpain CHJl 1 B 38 kpainax 3a
KOpPJAOHOM. 3HauyHa KUIbKICTh 3aMOBJIEHb BHITYCKaeTbcs IS Kpain: Ky0Oa, Ipan,
Ipak, Cupis, B’ernam, D'pemis, [lakucran, Inmis. I[lopiuno OGepe ydacTth y
Bceykpaincbkux BHucTaBKax, 3 1991 p. BxoauTh A0 ckiaay wieHiB MiKHAPOIHOT
Acorariii  AUIOBOi  cHiBOpami 1oA0 TpaHchOpMaTopiB, BHUCOKOBOJBTHOI
amaparypu, enekrpoTexniunoi kepamiku « TPABEKY.

Y 2020 p. 3amnopi3zpkuii 3aBoa BucokoBoibTHOI Amnapatypu mepemir B
HoMiHamii «Kpama iHHOBaliHA MPOAYKIST BUCTABKW», MPEACTABUBIIM Ha
KOHKYPC BUMIpIOBaJIbHI TpaHchopmatopu Hanpyru tuity HOI' 1 Tpancdopmaropu
ctpymy tuny TOI 3 efera3oBuM HarmoBHEHHSIM [62].

Bupobunua 1 BumpoOyBasiibHa 0asza MANPUEMCTBA JO3BOJIAE 3a0€3MEUUTH
BUTOTOBJICHHS BHPOOIB 3a MPOTPECHBHUMHU TEXHOJIOTIYHMMHU MpOIlecaMu 1 Ha
Cy4acHOMY TeXHoJjoriunomy yctatkyBaHHl ¢ipm Finn-Power (®innsumis), BR
TECHNOLOGIES i DILO (Himedunna) 3 HEOOXiIHMM KOHTPOJIEM SKOCTI,

MPOBOJUTH  BUIPOOYBaHHS BUPOOIB B TIMOBHOMY 00Cs31, mependadyeHuMU
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HAI[IOHAJbHUMU 1 MDKHAPOJHWMHU CTaHIApPTaMHU 1 CHELIaIbHUMU BUMOTaMHU
3amoBHUKA. [IAT «33BA» mpoBOIUTH PEKOHCTPYKIIIO 3 METOIO MiABHIIECHHS
texHiyHoro piBHA mifactanmii KPII mnuisixom 3amMiHM MacisiHUX BHMHMKA4iB Ha
BaKyyMHi a00 elilera3oBi 3 BCTAHOBJICHHSAM CyYaCHUX PEJICHMHHUX CXEM 3aXHUCTy 1
apromatuku (SEPAM M1COM, VIP3C).

[TinmpuemcTBO 3a0e3meuye 3aMOBHMKA TEXHIYHOK JOKYMEHTAIl€ 1
TEXHIYHUM KEPIBHHUIITBOM 3 MOHTAXY 1 BBEJICHHIO B €KCIUTyaTallll0 YCTaTKyBaHHS,
10 TMOCTAaBJISAETHCS, 32 OakKaHHSAM 3aMOBHUKA 3J1MCHIOE MOBHUN OOCAT MOCIYT 3
MOHTaXXY 1 HaJaro/LKeHHs 3 MOJANbIINM CEPBICHUM OOCIYTrOBYBaHHSM MPOTITOM
rapaHTiiHoro mnepioay. BUCOKMI TEXHONOTIYHMII pIBEHb 1 HAJIMHICTE B
eKCIUTyaTallll — BI3UTHAa KapTKa BUPOOIB 3aBOAY BHCOKOBOJIBTHOI amapaTrypwu.
Cucrema ymopaBiiHHS SKICTIO cepTU(]ikoBaHa ToJulaHAcbkow ¢ipmoro TNO
SERTIFICATION Ha BIiAMOBIAHICT BHUMOTaM MIDKHAPOJHOTO  CTaHNAPTY
ISO-9001:2000,  peectpamiiinuii  Homep  ceptudikary  S2003.5332/01.
[TinnpuemcTBO Takoxk Mmae cepTudikar BianosigHocTi B cucremi YKPCEITPO
(Ykpaina), Jepxcranmapt 1 akpeautoBano PAO «E€EECy», koHiepHoMm 3
BUTOTOBJICHHSI YCTATKyBaHHS JUIs 00'€KTIB elleKTpoeHepreTuku [62].

[TinmpuemcTBO BUpOOIIsie 3HAYHUIN 00CAT SIEKTPOTEXHIYHOT MPOTYKIIIi:

- BUMIpPIOBaJbHI TpaHCPOpPMATOPH CTPYMY ISl BKIIOUEHHS B MEPEXKYy 3
Hanpyroto Big 10 kB go 1150 kB, HoMmiHaibHUM cTpymMoM — Bif 15A mo 4000A;

- BHUMIpIOBaJIbHI  TpaHc(oOpMaTOpu Hampyru 1 JUIBHUKA — HAIPYTH
JUIsL BKIIOYEHHS B Mepexy Big 35 kB go 1150 kB (BumiproBajibHI
TpaHcGOpMaATOPH CTPYMY 1 HANPYTHU 3 €JIETa30BbIM a00 MACISHUM HAIIOBHEHHSM,
3 apdopoBoro a00 CHUITIKOHOBOIO 30BHINIHBOIO 130JIIIIEI0);

- KOMIUIEKCHI po3nofuibyl npuctpoi Hampyru 6,10 1 35 kB, HOMiHanmbH1
ctpymu: 630A - 3150A, 3 MacnssHUMH, BAKYyMHHMH, €JI€Ta30BUMU BUMUKaYaMH;

- KOMIUIEKCHI TpaHcpopMaTopHi miactaniii Hampyroio B 6 - 10/0,4 kB 3
cunoBuMH Tpanchopmaropamu 160 - 400 kB;

- Kamepu 30ipHiI OJHOCTOPOHHBOTO OOCIyroByBaHHs Hampyrow B 6-10kB,

ctpyM Big 400 A 1o 1000 A 3 manomaciasHUMH a00 BAKYYMHUMU BUMHUKaYaMU;
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- po3’emnyBaui Hampyrorw Big 10 kB mo 330 kB, HOMiHaNbHI cTpymu
Big 400 A no 3150 A (BHYTPIIIHBOTO i 30BHIIIHFOTO BCTAHOBJICHHS);

- PEKOHCTPYKIIFO 1 TWIJBUIIEHHS TeXHIYHOro piBHA mifacTanmii KPII
INUIIXOM  3aMiHM  MacsiHUX BHMHUKAa4yiB Ha BakyyMHI a0o  eJerasosi
BUMHKAaYi 3 BCTAHOBJICHHSAM CYYaCHHUX CXEM 3aXUCTYy 1 aBTOMATUKH.

[IpuBabnMBUMU pricaMH YCTaTKyBaHHS JIJISl CIIOXKMBAYIB € IMIBUAKUH 1 JIETKUI
MOHTa; MaJia IJIOIAa MiCli PO3TallyBaHHA; 3py4yHE 1 Oe3meuHe 00CIyroByBaHHS;
HAJIHHICTh B pOOOTI; HEBEJIUKI €KCIUTyaTallliiHiI BUTPATH.

Jlist otpuManHs oBHOI 1H(opMaii npo aisubHIcTh [TAT «33BA» mouinsHo
OI[IHUTA CTaH 3O0BHIIIHBOTO CEPEJOBHUINA Ta TMPOBECTH aHaji3 TEXHIKO-

CKOHOMIYHUX Moka3HuKiB poTsirom 2019 - 2020 pokis (tabmurs 2.1) [59; 60].

Tabmuus 2.1 — Texniko-exkonomiuHi mokasHuku [TAT «33BA» 2019-2020 pokis

AO0co- | Bignoc-
Ne HaiimeHnyBaHHS MOKa3HUKIB OHH}.IHHH 2019 pix 20.20 MMOTHE He
/1 BUMIpY pik BIIXH- | BigXuie-
neHus | HHA, %
1 2 3 4 5 6 7
1. | Peamizamis TUC. TpH. | 27285,2 | 25782 |-1503,2 -5,51
y T. 4. 3a bapTepom -1 - 15739,2 | 17352 | 1612,8 | 10,25
MUTOMA Bara 0apTepHUX omneparin % 57,7 67,3 9,6 16,64
2. | O6’em ToBapHOI MPOAYKIIi
- B IIIOYMX I[[IHAX Thc. TpH. | 23248,1 | 24880 | 1631,9 7,02
- B 31CTaBHHX LiHAX 23503,8 | 22664 | -839,8 -3,57
3. | Temn 3pOCTaHHs (1"1“21)_'[1HH$I) o0cAary % 66.1 96,4 i i
TOBapHOT MPOAYKIIii
4. | HomeHnkiatypa BupoOiB
- auiiku KPI1 4. 395 376 -19 -4.81
- sraitikn KCO . 203 109 -94 -46,31
- TpaHcopMaTopu CTpyMy IIT. 2748 2201 -547 -19,91
- TpaHCQOPMATOPH HATIPYTH IIT. 238 344 106 -44 .54
5. | CobiBapTiCTh TOBAPHOTO BUITYCKY tuc. rpH. | 22719,5 |23161,4 | 4419 1,95
6. | Cobisapricts, peanizoBarof The. TpH. | 22520 | 23743 | 1223 5,4
TTPOTYKIIi1
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1 2 3 4 5 6 7
7. | Butrparu Ha 1 TpH. TOBapHOTO KOII. 97,73 93,09 -4,64 -4,75
BUITYCKY
yT. 4
- MaTepiaiu -1 - 19,33 16,29 | -3,04 -15,73
- KOMIUIEKTAIiS - - 27,215 | 31,56 | 4,345 15,97
- 3apIuIaTa OCHOBHOI'O IIEPCOHAITY -1 - 4,20 2,83 -1,37 -32,62
- HaKJIaHi BUTpATH - - 46,95 4241 | -454 -9.67
3 HUX aMOpPTHU3aIlis -1 - 5,66 5,65 -0,01 -0,18
1HIII 3arajJbHOBUPOOHHUYI BUTPATH - - 41,29 36,76 | -4,53 -10,97
8. HI/ITOM?,vBaFa HpH6XTKy B % 2,27 6,91 4,64 204.4
TOBapHii npoaykii (1- m.7)
9. | IlpubyTrok TOBapHOi MPOIYKIIii THC. TPH. 528.6 1718,6 | 1190 225,12
10. | Ipudytox Bin peanisaii e, rpe. | 4665 | 2039 | -2626 | -5629
OPOIYKITi1
11. | PerrabenbHIiCTh TOBApHOI %
OPOAYKIIii 2,3 7,4 51 -
B T.4.
-TpaHcopMaTOpH CTPyMy 1 % 3,8 10,8 7 -
HaIpyru % -1,1 0,3 1,4 -
-stuiviku KPIT 1 KCO
12. PeHTa6eJ{I.)HiCTI> pearizoBaHol % 207 8.6 121 | -58.45
TPOYKITIT
13. | PenTabenpHICTh MPOAAXKIB % 17,1 79 -9,2 -53,8
14. | PenTabenpHICTh MIANPUEMCTBA % 6,2 2,9 -3,3 -53,23
15. | CepennbooOIiKOBa UYMCENBHICTD:
- IPOMHUCIIOBO-BUPOOHUYOTO 0T 1954 1811 -143 -7,32
[epcoHany ’
- poOITHHKIB 1120 1018 -102 -9,11
16. | ®onn omnatu mpaui [1BIT THUC. TPH. 11860 | 10705 | -385,5 | -9,75
17. | [IpoayKTHBHICTH mparti THUC. TPH. 12,03 12,52 0,49 4.07
18. | Cepennbopiuna 3apruiatHs 1-ro THC. TPH. 6,0696 | 5,9111 |-0,1585 -2,61
npariBauka [1BI1
Cepenns MicsauyHa 3apriaTHs 1-ro
npamiBauka [1BIT TPH. 505,8 4926 | -13,2 -2,61

3HkeHHs 00’ emy ToBapHOi npoaykiii B 2020 p. B mOpiBHSAHHI 3 TONEPEIHIM

pokoM cknanae 839,8 Tuc. rpH., mo BiIOYI0CS BHACTIIOK BiACYTHOCTI MOIMUTY Ha

MPOIYKITII0, HEIUIATOCIIPOMOXKHOCTI ~ CIMOKMBAYiB, 3AIMCHEHWM Tepexil Ha
BUPOOHUIITBO TpaHCPOPMATOPIB HANMPYTU, NPO IO CBIAYUTH 3OLIBIICHHS iX
Buntycky B 2020 p. na 44,54% B mnopiBHanHi 3 2019 p.; OCHOBHUM BHUIOM
OPOAYKIII 3aJIMLIAlOThCS TpaHCPOpMaTopu cTpyMmy, Ha 5,51% 3HM3UBCSH 00CsT

peanizoBanoi npoaykii. [Iportsrom 2019-2020 pp. crnocrepiraeTbesi MO3UTUBHA
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TEHJIEHI[ISI POCTy TpoayKTuBHOCTI mpami Ha 490 rpH. (4,07%) 1 BUNIepeKEHHS
BiT TeMIly 3pocTaHHS (OHIY OIUIaTH Tmpaii, OOyMOBJIEHE pe3yJbTaTOM
MPOBEJICHHS] CBOEYACHOTO CKOPOYEHHS YHCEIIbHOCTI B 3BITHOMY IEPIOIi.
30imbIIeHHsT YacTKA OapTepHUX omeparliid Ha 9,6% pa3oM 13 3MEHIICHHIM
00’eMy peanizoBaHOI MPOJYKIIT yepe3 MaJiHHA IONHUTY Ha TpaHcpopMmaTopu
CTpyMy, MIPU3BEJIO /10 3HUKEHHS MOKAa3HUKIB MpHOYTKY Ha 56,29% y 3B’s3Ky 13
3pOCTaHHsM COOIBAPTOCTI.

B xoni mpoBeneHHs BEPTHKAIBHOTO aHai3y cTarei BuUTpaT Ha 1 TpH.
TOBapHOT MPOAYKIIi BCTAHOBJIEHO: MUTOMA Bara matepiainbHux Butpat B 2020 p.
ckinana 17,5%, mo Ha 2,3% Hmwxkde HDK B 2019 p.; cmocTepiraeThcs TaKOXK
3HMKEHHS 4acTKH 3apoOiTHoi mimatu Bix 4,3% mo 3%, HakIagHUX BUTpPAT — BiA
48% no 45,6% (uacTka aMopTH3alii OpH 1boMy 30uUIbIIMIACT A0 6,1%) 3
OJIHOYACHUM 30UIBIIICHHSIM MUTOMOI Baru BUTPAT Ha KOMIUIEKTY04il Bil 27,9% 1o
33,9%, mo moB’sA3aHO 3 HEOJHOPA30BHM IIJABHMINCHHSAM IiH Ha ¢dapdoposi
130JI9TOpH, BUMHUKAY1, MOKPUIIKU. PeHTabenbHicTh ToBapHOTO BUMycKy B 2020 p.
cknana 7,4%, mo Ha 5,1% Bume, HiXK B 2019 porri, Toai Sk peHTaAOCIBHICTD BiJl
peanizarlii npoaykiii 3Hu3miacs Ha 12,1%.

3rilHO 3 pe3yJbTaTaMHd MapKeTHHTOBUX pociikeHb Ha [IAT «33BA» B
2020 p. yxnameno 288 noroBopiB, 3 AKUX peanizoBaHo 184 (ToOTO BiampaiibOBaHO
64% noroBopiB), 3a KpaiHamu: YKpaina - 50% m0roBopiB Bij unciia 0pOpMICHUX;
Pocis - 30% morosopiB Bix uucia opopmienux; kpainu CHJ - 20% moroopis Bix
yucia 0(hOpMIICHHUX.

3a HOMEHKJIATypOIO MPOJIYKIIil JaHa CUTYAIlisl BUTTISAA€ TAKUM YHHOM:

1) Tpancdopmaropu cTpymy 1 Hanpyru — 155 goroBopiB abo 66% A0roBoOpiB
B1J1 yncja opOPMIICHHUX;

2) suiiku KM-1® — 53 pmoroBopu abo 43,4% moroBopiB Big Yucia
oopMIICHUX;

3) saiviku KCO — 19 norosopi a60 53% moroBopiB BiJ yuciaa opOpMICHHUX.

CermenTanis puHKy 30yTy TpaHcdopmaTopiB 3a reorpadiyHOI0 O3HAKOIO

npeJcTaBieHa Ha pUCYHKY 2.1.
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Pucynok 2.1 - Cermenraittisi puHKy 30yTy TpaHC(QOPMATOPIB CTPYMY 1 HAIIPYTH

CermenTaiis puky 30yty suiiok KCO cknanae 100% na tepuropii Ykpainu.

30yT 3AIMCHIOETHCA 32 JABOPIBHEBUM  KaHAjJOM  PO3MOAULTY: uepe3
nocepeHUKIB peanizyerbes 80,4% BinBaHTaxeHO! MPOAYKINi, udepe3 mpsmi
KaHau peattizyeTses 19,6% npoaykii. 32 HOMeHKIaTyporo manHa cutyaiis B 2020
polll BHUIVISIAAJIa TAKUM YHMHOM: TpaHC(HOpPMATOpU CTPyMy 1 HaAmpyru - MpsMi
cnoxkuBaul 8%, nmocepeanuku 92%; ocepenku KM-1d - npsami crioxuaui 47%,
nocepenHuku 53%; suiiiku KCO - mpsmi cnoxkuBaul 63%, nmocepeanuku 37%;
1HIIIA TPOAYKITIS - MPsSIMI CIOKKBadi 1 mocepenHuku 50%.

OCHOBHMMH 3aMOBHUKAaMHU MiIIMTPUEMCTBA MMOCTAIOTh BITYM3HSAHI MMPOMHCIIOBI
nianpuemMcTBa, 30kpeMa [TAT «Ykprpadit», PiBuencbka AEC, 3anopizeka AEC,
XmenbHuiibka AEC, I[TAT «KuiBo6nenepro», [TIAT «3amopixo0iaeHepro» Ta HIIi.

3aiiMaroud TMPOBIAHI MMO3ULII HAa PHUHKY YKpaiHM 3 BHpPOOHHMLTBA 1
EKCIIOPTHOTO MOCTaYaHHs TpaHC(HOPMATOPIB CTPYMY 1 HANPYTH, OKPEMUX BH/IIB
KOMITJICKTHO-PO3MOAUTFYMX  MPHUCTPOIB,  MIAMPUEMCTBO  OPIEHTYETHCA  Ha
PO3IIMPEHHS €KCIIOPTHUX TIOCTauYaHb 32 TAKUMHU TMPOBITHUMHU HATIPSIMKAMU:

- Pocis: m. MockBa AT 3T «Enextpo6iznec», «Emekrpokomruiekcy, 3AT
«EHepromnpuiany;

- binopycisa: m. I'omens TOB TIK® «Arpoontcepsic», M. Ilomonsxk TOB
«[Tomryk», M. Mincek TOB «®aiinpiuy;

- VY30ekucran: M. TamkeHT « EHEproKOMILIIEKC.

B sikocTi MOXKITMBUX KOHKYPEHTIB MPOAYKLIi, III0 BUITyCKA€ MiMPUEMCTBO, B
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kpainax CHJI e nactymni 3aBonu: MockoBcbkuil 3aBon «EmexkTpomury, 3aBoj
M. Camapu «Enextpomut», Komomwmiicekuii 3aBom «KPII», 3amopizpkuii 3aBoj
CJIEKTPOMArHiTHUX BUPOOiIB, PIBHEHCHKMII 3aBOJ BHCOKOBOJBTHOI amaparypu,
HixuerypuHnchkiii 3aBos «EnexTpoanapaty, Bennkomy3bkuii 3aBoj1 3 BAPOOHUIITBA
po3’eqnyBaviB, €KaTepUHOYpP3bKI  CJIEKTPOMEXaHIYHUN  3aBOJ 1  3aBOJ
TpaHchopMaTopiB CTPyMy, 3aBOJ BUMIpIOBaIbHUX TpaHchopmaTopiB M.Camapu,
ME3, Cankrt-IlerepOyp3pkuii 3aBon «Enextpoamapat», KpuBopizbkuii 3aBoA
CJIEKTPOMArHITHUX BHUPOOIB. 3 MajeKkoro 3apyOikoKs MOKHA BUIUIUTH (PipMH:
ABB, Cimenc, AEI', MecBananep-bay Ta inui apioHimn dhipmu 1 3aBOJIH.

[lepeBaru MOTEHLIMHUX KOHKYPEHTIB €:

- nansa 3aBoniB CHJI — kpame 3a0e3nedeHHs mnorpioHumu 3a K]
MarepiaiaMu 1 KOMIUIEKTYIOUHMMHU BUPOOaMH;

- IS 3aBOJIIB po3TanioBaHux B Pocii — mupmmii puHoK 30yTy;

- JUIS  KpaiHax Jaliekoro 3apyOikoks — BHCOKa SIKICTh MaTepiaiiB
1 KOMIUIEKTYIOUHX BUPOOIB, BULIUI PIBEHb TEXHOJIOTII 1 POOIT 3 MAPKETHUHTY.

Cnabki croponu: nis 3aBoAiB CHJI - HenocTaTHbO BHCOKA SAKICTh MaTepialiB
1 KOMIUIEKTYIOUMX BUPOOIB 1, BIJIMOBIJHO, HEIOCTATHRO BUCOKA SIKICTh BUPOOIB;
JUIs  KpaiH Jajnekoro 3apyOoixokss — BUPOOM JIsi OOCITyrOBYBaHHS BUMAraroTh

BUIIO1 KBasidikarii 00CIyroByt0u0ro nepcoHaty, BITHOCHO BUCOKI IHU.

2.2 AHani3 iHBECTHIIIITHOT MPUBAOIUBOCTI MIANPUEMCTBA

VYrpaBiiHHS 1HBECTUIIIMHOIO MISUTBHICTIO MIAMPUEMCTBA BUMarae OOIPYHTOBHHMX
pillieHb 1OA0 3a0e3neueHHss e(heKTHBHOTO (DYHKIIOHYBaHHS, KOHKYPEHTHO3IATHOCTI
MPOYKIIi Ta YCIiXy B KOHKYPEHTHI OOpPOTHO1 3a JpKeperia akTUBI3allii IHBECTUIIIIHOTO
NpOIIECY Ha TIJICTaBl BHW3HAYEHHA (PAKTUUHOTO CTaHy (HiHAHCOBO-TOCHOAAPCHKOL
JUSTBHOCTI 1 TIOTEHINIMHMX MOMKJIMBOCTEW €KOHOMIYHOTO PO3BUTKY IMIANPUEMCTBA B
MaitOyTHbOMy. IleprioueproBiuM 3aBJaHHSAM MIANPUEMCTBA IS JOCSTHEHHS TaKoi
BUMOTH € aHali3 Ta OIIHKAa I1HBECTUIIIHHOI MpUBAOIMBOCTI 3 OOOB’SI3KOBUM

niepedadeHHsIM pe3epBiB ii MaKcHMaIbHOTO MiaBuIeHHs [46, ¢. 52-53].
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[HBecTHIIIiiHA TPUBAOIMBICTD OKPEMOro MIANPUEMCTBA BKIIIOUYAE: 3arajbHy
XapaKkTepUCTUKy MIJNPUEMCTBA  (XapakTep TEXHOJOTil, HAasBHICTb Cy4acHOI'O
o0JlaIHaHHS, CKJIAJICBKOTO TOCMO/APCTBA; BJIACHOIO TPAHCHOPTY; TeorpadiuHe
PO3MIIIIEHHS; HAOMIDKEHICTh JI0 BCIX KOMYHIKAIl); XapaKTepUCTUKY TEXHIUHOI Oasu
MAMPUEMCTBA (CTaH TEXHOJIOTI1, BAPTICTh OCHOBHUX (POH/IIB, KO(hIIEHT (DI3UIHOTO Ta
MOpAJILHOTO CTapiHHSA OCHOBHUX (DOHIIB); HOMEHKJIATYPY MPOIYKIIii; BHUPOOHUUIY
MOTYKHICTB; MICIE TIIPUEMCTBA B Traily3i, Ha PUHKY, PIBEHb HOT0 MOHOMOJIBHOCTI;
XapaKTEPUCTUKY CUCTEMH YIIPABIIIHHS; CTATYTHUM (DOHI, BITACHUKHU i IIPHUEMCTBA, 111HA
aKIiid; CTPYKTypy BHUTpar Ha BHUPOOHMLTBO; OOCAT MPUOYTKY Ta HANpsSIMKU HOTO
BUKOPHCTaHHSI; OIIHKY (hiHaHCcoBorO cTany mianpremctsa [20, c. 43].

[HBecTHIIIIiHA TIPUBAOJIMBICT Ma€ BEJIMKE 3HAYCHHS HE TUIBKH JUIS 00 €KTIB
IHBECTYBaHHSI, ajie, TIepIl 3a Bce, /ISl IHBECTOPIB. BIMMOBIAHO 0 IILOr0 METa aHaji3y
IHBECTHILIIIHOT TpWBaOIMBOCTI MUIMPUEMCTBA TIOBUHHA OXOIUTIOBaTH IUJTi 000X
3aIliKaBJIeHUX OCI0 (MIPUEMCTBA-PELIUITIEHTA 1 IHBECTOPA):

1) Bu3HAYEHHS MOTOYHOIO CTaHY, PO3POOKY 3aXOJIB IMiJABUINCHHS, 3aTy4cHHS
IHBECTHUINIM Yy BUIMOBIIHUX 1O THBECTUINMHOI MPUBAOIMBOCTI 00CSITax Ta OTPUMaHHS
KOMILIEKCHOT'O TTO3UTUBHOTO €(DEKTY BiJl OCBOEHHS BKJIQJICHOTO KariTaly;

2) OIHKAa CTaHy Ta TOTCHINialy 00’€KTa; pO3poOKa BapiaHTIB BKJIAICHHS
IHBECTHIIIN, BPaxOBYIOUM OCOOJMBOCTI I1HBECTHINMHOI TpPUBAOIMBOCTI 00 €KTa;
BUKOPHCTAHHSI BUBUIBHEHHX PECYPCIB 3 METOK OTPUMAHHS MaiOyTHBOI BUTOJU —
(h1HaHCOBOTO MPUOYTKY, TIOMITHYHHUX TIEPEBAT, €KOJIOTIYHOTO €()eKTY TOIIIO.

JIIst OLIHKM 1THBECTHLINHOI MpYBAOIMBOCTI MIANPUEMCTB BAXKIMBO BU3HAYUTHU
MOTEHIIHI (DIHAHCOBI, BUPOOHWYI, OpraHi3alliiHl Ta I1HII TepeBaru, SKi OuIblIe
1ikaBATh iHBecTopiB. Tak, FO. IBanoB [18, ¢. 47-48] 3poOuB y3araJbHEHHS METOAUK 1l
BU3HAYEHHS 3 BIAMOBIHUM TO/LJIOM Ha TaKi TPYIU: METOJIH, 1110 3aCHOBAHI Ha aHaJIi3i
MOPIBHSUTHHUX TIEpPEBar; METOH, 10 0a3yroThCs Ha Teopii e(heKTUBHOI KOHKYPEHIIIT,
METOJ, IO OA3YIOTHCS HAa TEOPIi PIBHOBATH TIIIPHUEMCTBA 1 TaTy31; METO/IM, 3aCHOBaHI
Ha Teopii SIKOCTI MPOJYKIIli; MaTpyUyHI METOJIM OIIHKM KOHKYPEHIIIi; 1HTerpaJbHUIM
meron. JlepskaBHUM MiAXIM MO OIMIHKK IHBECTHIIAHOI MPUBAOIMBOCTI 3BOMUTHCS [0

aHami3y  (pIHAHCOBO-€KOHOMIUHOTO  CTaHy 3a  3aTBEPKCHUMH  METOJMKAMU:
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IHTErpaJIbHOI, PEUTHHTOBOI OITIHKH, TOTTMOICHOTO aHasIi3y (PIHAHCOBOTO CTaHy.

VY CBITOBIM Ta BITYM3HSHIA MPAKTUIl BUKOPUCTOBYETHCSI METOJMKA BU3HAYCHHS
CTaHy IMIAMPHUEMCTRA 3a JJAHUMHU OyXTaJITepCchKoi (DIHAHCOBOI 3BITHOCTI, sIKa Tiepeoayvae
PO3paxyHOK TPy MOKA3HWKIB, BUOIP SIKUX 3aJICKHUThH Bl IUJIEH, 110 CTABUTh MEPE
coboro iHBecTop. [laHa MeToMKa OILIHKY 31MCHIOETHCS Ha TijicTaBl [lomoskenns «IIpo
MOPSIZIOK  3/MIMCHEHHST aHai3y (pIHAHCOBOTO CTaHy IMNANPUEMCTB, IO IIJUISATArOTh
npuBaTH3alli», 3arBepikeHe Hakxaszom MinicteperBa (iHaHciB Ykpainu Ta DoHIY
JIepKaBHOTO MaiHa YKpainu [5], i BkiItodyae B cebe morimoeHni aHami3 (iHaHCOBO-
TOCHOAAPCHKOrO CTaHy: BEPTUKAIBHUNA aHai3 (BU3HAUEHHSI MUTOMOI Barv OKPEMUX
crateil (PIHAHCOBUX 3BITIB) 1 TOPU3OHTAJIbHMI aHam3 (MOPIBHSHHS BIAMOBIIHUX
TIOKa3HHKIB 3a JICKLIbKA IIEePIOJIiB, MOPIBHIHHS 3 IHIIMMU MTianpueMctBamu) [20, c. 41].

[Hma Meronuka, sika po3poOsiieHa 3a IHIMIATUBOK KEPIBHULTBA ATEHTCTBA
3armo0iraHHs OAHKPYTCTBY IMIIIPHEMCTB 1 opraHizaiii [4], mepeadadyae CBOEIO METOO
BU3HAYCHHS IHTETPAILHOTO TOKA3HUKA 1HBECTHIINHOI MpUBAOIMBOCTI, MPUCKOPEHHS
pearizailli 1HBECTUIIIMHUX TIPOEKTIB, 3a0XOYEHHS JI0 I1HBECTHINN BITUM3HSHHUX Ta
THO3EMHHUX MIANPUEMIIIB. AJTOPUTM PO3PaXyHKY TMOKa3HUKA IHTETPAIbHOI OITIHKA
iHBecTuiliiHoi mpuBadmmBocTi (IIT) 3BoAUTHCS 10 OCIOBHOTO BUKOHAHHS TAKWX JIIH:
BU3HAYCHHST OKPEMUX TPYI MOKA3HUKIB, 110 XapaKTePU3YIOTh (HIHAHCOBO-CKOHOMIUHHIA
CTaH IMIANPUEMCTBA;  MPHUCBOEHHS TPyHaM TOKA3HHKIB BIAMOBITHOTO HYHCIOBOTO
3HAUCHHS iX BarOMOCTI, SIKa MOKE KOPHUTYBATHCSL.

3HaveHHs iHTerpoBaHoro nmokasHuka (K;) pospaxoByerhes 3a hopMyIioro:

m n
KI :—m n ) (21)
>3,
i-1j-1
ne Rjj - pamkoBaHe 3HAa4eHHA |-TO MOKa3HMKA 3  i-01 IpymH, IO

BU3HAYAETHCS K BITHONICHHS BIIXWICHHS (DaKTHYHOTO 3HAYCHHS MOKA3HUKA BIJ
MaKCHMAaJIbHOi (MIHIMQJIbHOI) BEJIWYMHU JI0  YaCTKU BapiallifHOrO po3Maxy
3HAYEHHS J-TO MOKAa3HUKA 3 1-01 rpymu;

Bij - BaromicTh j-TO TOKa3HHKAa B i-iif Ipymi 3 ypaxyBaHHAM TIPYyHOBOI
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BaroMocTi, 1110 BU3HAYAETHCS 332 (OPMYIIOLO:

B.. _ o , (2.2)

ne B’jj - 3HaueHHs BaroMocTi j-ro nokasHukKa y i-ii rpymi;

I'; — 3nauenns rpynoBoi BaromocTi [46, ¢. 53-54].
Jlis oTpuMaHHS 1HTErpajbHOI OIHKK B Oanax (K_i) ATl Taiinynpkwii

npornonye Gopmyiry [34, c. 125]:
K; =(1-K;)x100. (2.3)

PeliTiHroBa MeETOJOJIOTISA OIIHKK € JOIOBHEHHSAM JIO 1HTErPaIbHOTO IMiIXOIy
BU3HAYCHHS 1HBECTUIIIMHOI MPUBAOIMBOCTI 1 Tiepeidayae TPOBEACHHS aHAm3y 3
ypaxyBaHHSIM MOTHBALIT HAHOLIBIIMX TPYTI IHBECTOPIB 32 TAKUMH HAMPSIMKAMM: aHAI3
(IHAaHCOBOTO CTaHy MiIMPUEMCTBA; aHaI3 TMOKA3HUKIB aKIIOHEPHOTO Karitary (s
KOPITOPaTUBHUX MINPUEMCTB); aHai3 BHYTPIIIHBOTO CEpENOBUILA
(KOHKYPEHTOCIIPOMOXKHICTh TIPOAYKIIi, CTaH OCHOBHUX (DOHJIB, SIKICTh TEPCOHAITY,
pIBEHb MPOTPECUBHOCTI TEXHIKY Ta TEXHOJIOTII Ta 1HIII).

Metononoris  (GOpMyBaHHS UMHHUKIB 1 TOKa3HUKIB  1HBECTUIIHHOI
npUBaOJIMBOCTI MIANPUEMCTBA Ma€e OyTH MIAMOPSIAKOBAHA 3alMUTAHHIO: I KOTO
npuBadJiMBe TEBHE MIAIPUEMCTBO, TOOTO HAWMOBHIIIE BpPaxOBYBaTH MOTHBAIIIO
NEBHUX 1HBECTOPIB CTOCOBHO BKJIAJaHHSA KomTiB. Tak, (iHAHCOBO-KPEAUTHI
YCTaHOBU BIJIal0Th TEpEBary OIIHIOBAHHIO (JIHAHCOBOTO CTaHy; /MPiOHI IHBECTOPH 1
(GOHAM CHUTPHOTO I1HBECTYBaHHA — TIOKA3HMKAM BiJadl akI[IOHEPHOTO KariTay;,
CTpaTeriuHi 1HBECTOPH BBAXKAIOTh 3a MOTpIOHE OyTH OOI3HAHMMH HE TUTHKU 3 IUMU
JIBOMA AaCMeKTaMH [isUThHOCTI, a W 13 CTAHOBHUIIEM BHYTPIIIHHOTO CEPEIOBHIIA
MIIIPUEMCTBA, 3HATH HOro CIa0Ki CTOPOHM, OO IXHE TOAONAHHA Yy TOAAIBLIOMY

noTpeOyBaTUMe HOBHX BKJIAJICHb Y BIITBOPIOBAIHLHI TIPOIIECH YU PECTPYKTYPH3AITIFO.
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CriutbHAMY [T BCIX BIIOMUX JIEpyKaBHUX IMIIXO/IIB €: HAJTAHHS TePEeBaru aHaizy
THBECTHIIITHOT TMPHUBAOIMBOCTI BHUKIIIOYHO 3a  IMOKa3HUKAMH (DIHAHCOBOTO CTaHY
MIIPUEMCTBA; BU3HAHHS HEOOXITHOCTI BU3HAUEHHS 3arajibHOr0 MOKa3HWKA, SIKMHA He
TUIBKU J1a€ MOXKJIMBICTh TTOEHATH Pi3HI 32 3MICTOM YMHHUKH, Y3araJlbHHUTH iX, a |
MOPIBHIOBATH MDK COOOI0 TIJINPUEMCTBA SK TIOTCHIIINHI OO0’€KTH 1HBECTYBaHHS,
pEUTHHTOBA EKCIEpPTHA OIlIHKA IMOKA3HUKIB 32 OaIbHOK a00 BiJICOTKOBOKO IIKAJIOKO;
BpaxyBaHHSI BarOMOCTI OKPEMHUX TMOKA3HHUKIB Ta iXHIX IPYI y CEHCl IXHBOTO BIUIMBY Ha
pillieHHsI iIHBECTOPA, IOro MOTHBALIIIO BIIHOCHO AOMLILHOCTI iHBecTyBaHHs [47, ¢. 41].
TakuM 4MHOM, Ha MOIO TyMKY, /ISl BU3HAUEHHSI IHBECTUIIIMHOT TPUBAOIMBOCTI JIs
npomuciioBoro manpuemctsa ITAT «33BA» 3a yMOB HECTaOLIBHOTO €KOHOMIYHOIO
CTaHOBMIIIA B KpaiHi BapTO BpaxyBaTy aJTOPUTM PEUTUHTOBOI OIIHKA 3 OTHOYACHUM
BU3HAYEHHSM (DIHAHCOBOTO CTAHOBHUINA 33 METOJOJIONIEI0 MOMIMOICHOTO aHam3y
(h1HAHCOBO-TOCIIOJIAPCHKOTO CTaHY.
Ha nonepennboMy erari aHastizy BapTo BUKOPUCTOBYBATH 3arajibHi BiJOMOCTI ITPO

i IpreMCTBO (Tabiuid 2.2), CTaTyTHI JOKYMEHTH Ta 3BITHICTB [17, ¢. 122-124].

Tabmuis 2.2— Cxiiag NOKa3HUKIB, SIKI XapaKTepU3yIOTh MiAMPUEMCTBO

[Tinpo3ninu CxJa ITOKa3HUKIB

1 2

IToBHa i ckopoyeHa Ha3Ba mianpuemcTsa. FOpuauuna i

MOIITOBA ajipeca, Tenedaxc, Tenedon. OpranizaiiifHo-MpaBoBa
OcHOBHI Bi1IOMOCT1 ¢dopma rocniosaproBanHs. Opranu ynpasiiHHS HiANPHEMCTBOM,

B1JJOMOCTI II0/I0 OCHOBHHUX aJIMIHICTPATOPIB 1 KEPIBHUKIB
HiIPUEMCTBA. 3ACHOBHUKH, OCHOBHI aKIiOHEpH (ITailOBUKH) TOIIO

Po3Mip kamitany mianpueMcTBa, B TOMY YUCII
3aranbHa akuioHepHoro. Piunuii o6ir (00caru npoaaxy, J0X0IH).

XapaKkTepUCTHUKA YucenbHICTh 3alHATHX Ha mianpuemMcTBl. OO0’ elHaHHS, B K1
BXOJIMTh MIANPUEMCTBO, X CTAHOBUILE

HanpsiMku aistmeHOCTI B CTPpYKTYpi 1oxo/iB. HoMeHkatypa

[Tpeamer pisIbHOCTI npoayKIii (mocayr) Ta acopTuMenT. CTaHOBUIIE MiAMPUEMCTBA HA
(cthepa ainosoi BHYTPIIIHBOMY PUHKY (0OCSTH MPOJaxy, YaCTKa Ha pUHKY 1/ YU
AKTUBHOCT1) fioro cermenTi). CTaHOBUIIE MiAMPHUEMCTBA HA CBITOBOMY PHHKY 3

3a3HaueHHSM NPOAYKIIii, sika BiamoBigae ceprudikaty (1SO) Tommo

3oBHIMHbOCKOHOMIYHA | YacTka i1HO3€MHOT0 KamiTajay B CTaTyTHOMY (DOHJII MiAIpUEMCTBA.
TiSUTBHICTD OO6csr excropTy-iMIopTy Ta iH. PerioHanpHa cripssMOBaHICTh
30BHIIIHPOCKOHOMIYHHX 3B'SI3KIB
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[TpomoBxenHs Tabmmii 2.2

1 2

Miciie 3HaxX0KEHHS BUPOOHUYHX 00’ €KTIB, XapaKTEPUCTHKA
BUPOOHUYHMX MOTYKHOCTEH 1 IUIOMII mignpueMcTBa. Micie
3HAXO/DKCHHS Ta XapaKTEPUCTUKA 30yTOBUX 00’ €KTIB, CKJIAIIB,
CTaHIIIi TEXHIYHOTO 0OCIYTOBYBaHHS TOIIO

Bupobun4o-30yToBa 6aza

[TignpreMcTBa-KOHKYPEHTH 32 OCHOBHHUMH BHJIaMU MPOAYKILIi Ta 1X

OcHOBHI KOHKYpPEHTH PHUHKIB. XapaKTepUCTHKA KOHKYPEHTO3JaTHOCTI MiANPUEMCTBA I
MPOJTYKITi{
XapakTepucTika : .
. Brnacna meTtoauka npoBesieHHs (DiHAHCOBOTO aHaNi3y LI0JI0
(biHaHCOBOTO CTaHY . . ..
. (1HAHCOBO-TOCIIOIAPCHKOT MIsTLHOCTI i IMTPUEMCTBA
MiITPUEMCTBA
X ADaKTEDHCTHKA 3aranbHi BizomocTi ripo 1inHi nanepu (LIT): Buau LI1; 3aransuuit
ApaKtep oOcsr Bumrycky L{I1 3a HOMiHAIBHOIO BapTICTIO; KUTBKICTh aKI[ii
MAMPUEMCTBA K . } . e
eniTerTa X HIT; nominan LIT; TepMiam eMicii i yMOBHU NIOUIMPEHHS;

punkoBa 1iHa LI1; BimomocTi mpo orpuManHs goxoxis 3 LII1

Amnami3 iHBectulliiiHol puBadbmuBocTi [TAT «33BA» 3BoIUTHCS 10 aHATITUYHUX
PO3paxyHKIB (DIHAHCOBOTO CTaHy, JIJIOBOI 1 PUHKOBOI aKTUBHOCTI, TUIATOCIIPOMOKHOCTI
Ta JIKBITHOCTI MIAMPHUEMCTBA; Ta CKJIAIAETHCS 3 TAKUX STaITiB:

1. OuiHka MaifHOBOro CTaHy MIANPUEMCTBA JA€ 3MOTY BU3HAYMTH aOCOIIOTHI i
3MIHM Ta BU3HAYUTHU CTPYKTYPY (DIHAHCOBUX PECYPCIB, OXapaKTEPU3yBaTh BUPOOHUUMIA
MOTEHITIa MAMPUEMCTBA.

J171s1 O1IHKM MaWHOBOTO CTaHy JOILIHHO PO3paxyBaTH TaKi MOKA3HUKU:

- MMTOMA Bara akTHBHOT YaCTHHHA OCHOBHUX 3ac00iB y 3araiibHiit BapTocTi (ITBog,):

B, (2.4)

B, =2,
boo

Oda

ne B, — BapTicTh aKTUBHOI YaCTUHU OCHOBHHUX 3aCO0I1B;
Boo — OanaHcoBa BapTiCTh OCHOBHHX 3ac00iB [46, ¢. 54];
- koediieHT 3HOCY OCHOBHHX 3aco0iB (K,,) BH3HAYae CTYIiHb 3HOIIEHOCTI

OCHOBHHX (DOHJIIB TIIPHUEMCTBA 1 OOUMCIFOETHCS 3 (DOPMYIIOFO:
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K, =—* (2.5)

ne C,; — 3HOC OCHOBHHX 3aC001B Ha MOYATOK (KIHEIlb) MEepioTy, IPH.;
B, — mouaTkoBa BapTiCTh OCHOBHHX 3aC001B Ha MOYaTOK (KIHEIlb) Tepioy, TPH.,;
- KOe(iLli€HT NPUIATHOCTI OCHOBHUX 3ac00iB (Kipyy) Xapakrepusye HE3HOLIEHY

YaCTKy OCHOBHUX (DOH/IIB ITIAMIPUEMCTBA 1 BU3HAYAETHCS 32 (hOPMYIIOKO:

—_3 (2.6)

ne B, — 3anMiikoBa BapTICTh OCHOBHUX 3aCO01B Ha IMOYATOK (KIHEIb) MEPIoTy;
- KoedimieHT oHOBiIeHHS ocHOBHUX (oumiB (K,,) Xapakrepusye CTyIiHb

(b13UYHOr0 OHOBJICHHS (DOH/IIB TITPUEMCTBA M OOUMCITIOETHCS 32 (DOPMYIIOLO:

K = % (2.7)
OH kp. | '
BHp

ne Bya;, — BapTICTh OCHOBHUX 3aCO01B, 0 HAMIMIILIN MPOTSITOM 3BITHOTO TIEPIOY;

B[P — nouatkoBa BapTiCTh OCHOBHMX 3ac00iB Ha KiHelb poky [9, c. 377];

- KkoedimieHT BUOYTTsT OCHOBHHUX 3ac00iB (Kyy6):

b
K o=-—"2, (2.8)
BHU B
H
ne bg— OaaHcoBa BapTICTh OCHOBHUX 3aC001B, 1110 BUOYIIM 3a MEPIOL;
by — OGanaHcoBa BapTICTh OCHOBHHX 3aC00IB Ha MOYaTok rnepioy [46, c. 54].
Anroput™ po3paxyHky maitHoBoro crany [TAT «33BAy naBenenuii B Tabmmii 2.3

1 3xliicHIOEThCS Ha TiacTaBi (hopM (HiHAHCOBOI 3BITHOCTI MIAMPHEMCTBA 32 METOAUKAMU

T. B. Maiioposoi [20, c. 43] Ta I'. O. ITaptuna [21, c. 205-206].
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Tabmung 2.3 — Anami3 1 ominka MaiiHoBoro crany [IAT «33BA» na 2019-2020

pp.
Ao0co- Bignoc-
No 2019 | 2020 | HOTHE e
Ha3Ba noka3zHuka . . BIOXHU- BIIXU-
/o piK piK
JICHHS, JICHHS,
(+3_) 96

1. HI/ITOIYIa Bara akTHBHOI YaCTHHH OCHOBHHX 2436 | 2511 +0,750 3,079
3ac00iB y 3aranbHii ix BapTocti (I1Bow,), %

2. | Koedirient 310cy ocHoBHUX 3ac00iB (K.;) 0,302 0,32 +0,018 5,960

3. gé)e(bl)uleHT MPUAATHOCTI OCHOBHUX 3aC00iB 0,698 0,68 0,018 2579
TIPUI,

4. | Koeoiuient onosnenns ocHoBHUX houmiB (Kyy) | 0,031 0,029 -0,002 -6,452

5. | Koedirient Budyrtst ocHoBHUX GoHAIB (Kyy6) 0,1 0,087 -0,013 -13,000

6. B?.pTlCTB rocroapchbKux 3aco0iB 65216.6 [67197.6 | +1981 3,038
nignpuemcTsa (A), TUC. TPH.

I3 tabmumi 2.4 BumHO, mo mpotarom 2020 poky B HUIOMY CHOCTEPIraeThCs
TIOTIPILIEHHSI MOKAa3HUKIB MaiiHOBoro crany mianpuemctsa [TAT «33BA»: He3HauHe
30UTBIIICHHS TIOKa3HHWKA 3HOCY OCHOBHHUX 3ac001B Ha 5,96% 3 0JJHOYAaCHUM 3HIDKECHHSIM
noKa3HuKa npuaatHocTi Ha 2,58% (Ha 2019-2020 pp. koedirieHT 3HOCY HE TEpPEeTHYB
rpannyHoi JaHku 0,5 1 ckiaB jmme =~ 0,3); HU3bKMM Moka3HUK oHOBJIeHHS 0,03 1
koedirienT BuOyTTs 0,1 XapakTepu3yroTh CTAOUTLHICTh MAHOBOI 0a3u MiIPHEMCTBA.
3pocTaHHsI MUTOMOI Barv akTUBHOI YacTUHU OCHOBHUX (oHmiB g0 25,11% (1o Ha
0,75% Bume, Hixk B 2019 p.) BianoBigae crieruii JaHOTO MiIPUEMCTBA.

2. Amnam3 (iHaHCOBUX pe3y/bTaTiB AUIBHOCTI MIANPUEMCTBA Mepeadadae
JOCIIJDKEHHST JIMHAMIKK Ta CTPYKTYpU (PIHAHCOBUX pe3ysbTaTiB MOro MisTbHOCTI,
JIO3BOJISIE BU3HAUMTH (DaKTOpH, IO BIUIMHYJIM Ha (DOPMYBaHHS BEIMYMHHU YHCTOTO
npuOyTKYy (30MTKY) MIIPUEMCTBA. 32 PE3YJIbTaTAMHU aHANI3Y POOUTHCS BUCHOBOK I1IOJIO
NpUOYTKOBOCTI ISUTBHOCTI TIIMPUEMCTBA, TEHJCHITN 3MIHM (DIHAHCOBUX pPE3yJIhTaTIB
JUSTHHOCTI MIATMPUEMCTBA TIOPIBHSHO 3 TOTEPEIHIME TIep1oJIlaMi, OCHOBHUX (DaKTOPIB,
110 BIUTMHYJIM Ha ()OPMYBaHHSI KIHIICBUX PE3YJIbTaTIB TOCMOAAPCHKOT TIsUTHHOCTI.

AHami3 1 omiHKa TPUOYTKOBOCTI I1HBECTHLIMHOTO O0’€KTY 3a METOMAOJIOTIED
H. Makapiii [46, c. 56] 3BomuThCs [0 PO3paxyHKY KOe(ILI€HTIB MPHUOYTKOBOCTI

IHBECTHIIIN, EKCILUTyaTaI[IfHAX BUTpAT, MPUOYTKOBOCTI BJIACHOTO KaMiTaTy Ta IHIIINX.
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Koegimient npudytroBocTi iHBecTHIIiH (Kij) BU3HAYaeTHCS 32 OPMYITOFO:

K, =1 (2.9)

ne Il — npubyToK /10 CruIaTh MOJATKIB;

I, — MOBrocTpOKOBI 3000B’ I3aHHS.

B 2019 p. xoedimienT mpubyTkoBOCTi iHBecTUIN mignpuemctBa [IAT «33BA»
cknaB 9,06, a B 2020 p. — 6,57. Iloka3Huk xapakrepu3ye eeKTUBHICTh BUKOPUCTAHHS
IHBECTHUIIIMHUX KOIIITIB T4 BU3HAYA€ MPUOYTOK, OTPUMAHWIN Ha OJJMHUIIIO THBECTUIIMHUX
BUTpaT, ToOOTO Ha 1 TpH. JNOBrocTpokoBux 3000B’s3aHb B 2019 p. mpuxomusocs
9, 09 rpH. pubyTKY, a B 2020 p. — Ha 2,52 rpH. abo 27,7% MmeHiie (6,57 rpH.).

Koegimienr mnpuOyTtkoBocTi  BimacHoro  kKamitamy (Kppx) — xapaktepusye

e(EeKTUBHICTh BKJIAJCHUX IHBECTHINNA Yy BJIACHUM KalliTal, pO3PAaXOBYEThCS 34

dhopmysoro:

o

K = _y’
[IBK BK

(2.10)

ne Il, — npuOyTOK IicIs CIUIaTé MOJATKIB;

B — cepenHbopiuHa BapTICTh BIACHOTO KaITiTay.

Cranom Ha 2019 p. nanmii nokaznuk ckiamgae 0,077; va 2020 p. — 0,035, T061O0 B
2020 p. Ha 1rpH. BracHoro Kamitary npuOyTkoBicTs [TAT «33BA» BuzHauaeThcs B cymi
4 Kor., M0 TMPUONHM3HO B 2 pa3u (8 KOIL.) HIDKYE 3a 3HAYCHHS TMOTMEPETHBOTO POKY, 32
HOpMaTHBHUM MiHIMYM — Ha 73,3% (abo Ha 11 kor.).

Koedittienr ekcrutyatarifinux Butpar (Kgg) Xapaktepusye e(eKTHBHICTH
IHBECTUIIM, BKJIQJCHUX B peali3alil0 TPOAYKINi, 1 BH3HAYAETHCS BITHOIICHHSIM

BUPYUKH BiJ pearizauii npoxykuii (B,) no Bemuunan uncroro npudytky (I1y):



67

B
Kpp =—2. (2.11)
HY

B 2020 p. 3HaueHHs1 KoeillieHTa eKCIUTyaTaliiiHiX BUTpar cranoBwio 13,51, mo
3Ha4HO BuIle HiXK B 2019 p. Ha 6,7 a6o 98,4%.

TakuM dYMHOM, 3HAUCHHS PO3PAXOBAHMX TIOKA3HUKIB JO3BOJISIFOTH 3POOUTH
BHCHOBOK TIpo Te, 1110 B 2020 p. criocTepiracThCs 3HaYHE MaIiHHSA TPUOYTKY 32 PaxyHOK
30UTBILICHHSI TUTOMOI Bark BUTpAT, B HACHIJOK 4YOro €(PEKTUBHICTH 1HBECTHIII B
peaizaliiro MpOAYKIIii, Y BIaCHUN KaliTasl TMOCTyMaeThes nokazaukam 2019 p. maibke
BIBIUl 1 HE BIIMOBIIAE HOPMATHUBHMM BHUMOTaM, IPHUOYTKOBICTH JOBFOCTPOKOBHX
BKJIQJICHh 3HU3WIACH B MOPIBHSHHI 3 ONEpeIHIM pokoM Ha 27,7%.

3. AnHami3 JKBIIHOCTI MIANIPUEMCTBA 3IIMCHIOETHCS 3a JaHUMH OajaHCy Ta
JIO3BOJISIE  BU3HAYUTHU CIIPOMOXKHICTH  MIIIPUEMCTBA  CIUIAYyBaTh CBOi IIOTOYHI
3000B’s13aHHs. [lomepenHiii eranm aHami3y 3BOAMTBCS JO BHU3HAUEHHS CTYIEHS
JIKBITHOCTI OaslaHCy, MPU SIKOMY CIIBBIIHOCSATBCS OKpEMi CKJIQJIOBI aKTUBY OajlaHCy,
peati3oBaHi J0 BUSHAYEHOTO CTPOKY, 3 CKJIaJIOBUMH IMACHBY, SIKI MalOTh OyTH CIUIa4eH1
JI0 IIHOTO CTPOKY.

bananc BBayKaeThCS aOCOIIFOTHO JIIKBITHUM, SIKIIIO BUKOHYIOThCS TaKi HEPIBHOCTI:

A, =TI
A, >Tl,
A, 2Tl
A, <TI,

, (2.12)

ne A; — HaWOUIBII JIKBIIHI aKTUBM (CyMa TPOINOBMX KOINTIB Ta
KOPOTKOCTPOKOBHX (DIHAHCOBUX 1HBECTHUIIIN);

I1; — wnalOuTbII TEpMIHOBI 3000B’si3aHHS  (KpEAUTOpPChKa 3a00proBaHICTh,
PO3paXyHKH 3a JUBIJCHIAMH, 1HIT KOPOTKOCTPOKOBI 3000B’I3aHHS);

A, — aKTHBH, IO IMBHIKO PEATi3YIOTHCS, SBISIIOTH COOOI0 KOPOTKOCTPOKOBY
ne0ITOPCHKY 3a00proBaHICTh MiAIPUEMCTBA;

[, — KOpPOTKOCTpOKOBI TMacuBH (KOPOTKOCTPOKOBI KpenuTu OaHKIB, 1HIIA
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3a00proOBaHICTb, IO TIATA€ MOTAICHHIO MPOTIToM 12 MicsIIiB);

A3 — aKTHBH, IO TOBUIBHO PEaTi3yIOThCS (BCI BHIM 3araciB, JOBrOCTPOKOBA
ne0iTopchbka 3a00prOBaHICTh);

[13 — 1moBro- Ta cepeaHBLOCTPOKOBI MACKUBH (JOBIO- Ta CEPETHHOCTPOKOBI KPEAUTH
Ta IHII JOBIOCTPOKOBI 3000B’13aHHS);

A4 — aKTHUBH, 1110 BAXKO PEaTi3yIOThCs (BHEOOOPOTHI aKTHBH );

14 — mocTiliHi TackBy (BJIACHI KOIITH Ta iHIII acusy) [6, c. 39].

SIKII0 BUKOHYIOTBCS BCI BHU3HAYEHHS HEPIBHOCTI, TO MOXKHA BBAXKATH, IO
BUKOHYETBHCS MiHIMaJbHa YMOBa (DIHAHCOBOI CTIMKOCTI mianpuemcTBa. [lpu
HEBUKOHAHHI X04a O O/IHI€T yMOBH, OaJlaHC HE € ADCOFOTHO JIIKBLIHUM.

3a manumu Gopmu Ne 1 «banane» nignpuemctsa [TAT «33BA» npotsirom 2019 -

2020 pp. MiX HaBEJCHHUMH IPyIIaMH aKTHBIB 1 TACUBIB ICHYIOTH TaKi CIiBBIIHOIICHHS:

- Ha 2019 pik:
Al1=352<7464,3 =I11;
A2=13833,7>823,1=112;
A3=27912,7>590,1 =113;
A4 = 33009,5 <56339,1 =114;
- Ha 2020 pik:

Al1=78,5<63459=I11;
A2=7055,3>3504,5=T12;
A3 =27553,9>387,6=113;

A4 = 32500,2 <56959,6 =T14.

TakuM yrHOM, TIONIEpENIHIM aHaN3 BKAa3ye Ha HENOCTaTHIM pIBEHb a0COJIIOTHOL
JHKBITHOCTI OaaHCy: po3Mip HAWOUTBII JIIKBIIHUX akTuBiB TipoTsirom 2019-2020 pp. He
MOKPUBAE HAMOUTBIIT TEepPMIHOBI 3000B’s3aHHs. [lomamblmii  aHami3  JIKBITHOCTI
3IIHCHIOETHCS IIUIIXOM PO3PAXYHKY TAKUX ITOKA3HUKIB:

- koeimieHT mTOKpUTTA (ToTouHOI) JHKBimHOCTI  (Kiox) TIOKA3ye, CKUIBKH
IPOIIOBUX OJIMHUIIL OOOPOTHMX 3acO0IB MPUIAJIA€ HAa KOXKHY TPOIIOBY OJMHHIIIO

KOPOTKOCTPOKOBHX 3000B’s13aHb 1 BU3HAYAETHCS 32 (POPMYJIOLO:
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_ TKE + 0T + J[e63 + 3

KHOKp 13

, (2.13)

ne I'KE — rpoiioBi koIt Ta ixHi €KBIBAJICHTH;

[1dI — noTouHi (hiHAHCOBI IHBECTHIII;

He63 — nebitopchka 3a00proBaHiCTh;

3 — BapricTh 3amnacis [9, c. 382].

B exkoHoMiuHIN JiTepaTypi HE BCTAHOBJICHO €IWHOTO MIIXOAY A0 METOAUKU
OTPUMAaHHS HOPMATHUBHOTO 3HAYEHHS KOEPillleHTa MOTOYHOI JIKBIAHOCTI. BuTbIIiCTh
JITEepaTypHUX JKEpeT BU3HAYalOTh HOpMATHB B po3Mipl 2; T.B. MaiiopoBa npornoHnye
e(pEKTUBHICTH TIOTOYHOI JIIKBITHOCTI 32 KPUTEPitO OubIIe 1.

Haitoinpin  cnpusitmuBoro € mo3uiis M.H. Kpelinunoi, ska pekoMeHmaye

PO3paxoByBaTU AaHUM KOePILEHT 3a (HOPMYIIOLO:

1+ — (2.14)

1€ Kyopw. rr— HOpPMaTHBHE 3HAYEHHS KOE(IIEHTA TOTOYHOI JTIKBIHOCTI;

B3 — aktrune a00 HOpMAaTUBHE 3HAUYEHHSI BEIMYMHYA BUPOOHUYMX 3araciB;

K3 — BenmiurHa KOPOTKOCTPOKOBHX (TTOTOYHHMX ) 3000B’s13aHb [6, c. 44].

3a manumu mignpuemctsa [IAT «33BA» HopmatuBHE 3HaueHHA KoedilleHTa
MIOTOYHOI JIKBITHOCTI IOBUHHO OyTh He Hkde 3a 1,43 (1+3538/8287.4) B 2019 p. i
1,25 (1+2463 / 9850,4) — 8 2020 p.

JIns mocuieHHsT 3HaueHHs 3arayibHol JkBimHOCTI B. demopeHko mnpornoHye
3alpOBAUTH JIBA HOBHX KpPUTEpIi: KOS(DIIEHT HE3aJICKHOCTI BiJi KOPOTKOCTPOKOBUX
kpenuTiB 6aHkiB (K2), 1110 BU3HAYAETHCS SIK BITHOIIICHHS OOOPOTHUX AKTUBIB JI0 CYMH
TaKUX KPEIWTIB 1 XapakTepu3ye MOXKIIMBICTh MIIMPHUEMCTBA MOOLTI3yBaTH BJIAaCHI
aKTUBM 3 METOI0 BYACHOTO TIOTAIlICHHS TEPMIHOBUX 3000B’s3aHb, 1 KOEPIIIEHT
HE3AISKHOCTI Bl pealbHUX NOTOYHMX 3000B’s3aHb (K1) 06e3 ypaxyBaHHS

KOPOTKOCTPOKOBHX OAaHKIBCBKMX KPEOWUTIB, III0 BU3HAYAETHCS SK BIIHOIICHHS
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00OpPOTHHX aKTHBIB JI0 PEATbHUX MOTOYHHUX 3000B’s13aHb MIANPUEMCTBA 1 XapaKTepHU3ye
MOKJIMBICTh MIATIPUEMCTBA MOOLUTI3yBaTH BJacHI (hiHAHCOBI pecypcd Uil TMOKPHUTTS
icHyt040i 3a00proBanocTi. 3 ypaxyBanHsM K1 ta K2, koeditieHT 3araibHO1 JIKBITHOCTI

3a HASBHOCTI BCIX KOMITOHEHTIB BU3HAYATUMETRCS 32 opmylioro [55, c. 32]:
Kooy = K1 - K2 1 (K1+K2), (2.15)

i ckimamae s [IAT «33BA» cranom nHa 2020 p. 3,52 (14,87-4,61:(14,87+4,61)),
po3paxyHok Ha 2019 p. 3a 7aHOI0 METOMOJIOTIEIO 3MIHCHATH HEMOXKIIMBO 32 BiZICYyTHOCTI
KOPOTKOCTPOKOBHX KPEIIHTIB (32 3arabHOK METOIUKO0 — 3,8).

BignoBigHo 10 3HaUEHHS MMOKa3HWKA 3arajibHOi JIKBIIHOCTI BU3HAYAETHCS PIBEHD
IHBECTULIIMHOTO pu3uKy: npu  Kiop,=1 QiHancoBuii pusHK MIHIMAIBHUNA, IIPU
0,5< Kyoxp <1 — 30Ha JOIMYCTHMOIO pH3UKY; MAKCHMAIBHOIO 3HAYEHHS PU3MK JOSATA€E
npu Ko <0,5. Takum unnOM, mianpuemctso ITAT «33BA» nporarom 2019-2020 pp.
Ma€e MiHIMAJTbHUN PU3HK 1 € IIaTocIpoMOXKHUM (Ko >1);

- koedinienT mBUAKOI (KpuTHdHO) JikBigHOCTI (Ky;,,) XapakTepusye odikyBaHy
TUIaTOCIPOMOXKHICTh  TTIMPUEMCTBA TPOTITOM TEPIOAY, IO JOPIBHIOE TPHUBAJIOCTI

OJTHOTO 000POTY J1e0ITOPCHKOT 3a00proBaHOCTI, BU3HAYAETHCs 3a (hopmysioro [9, c. 381]:

_ I'KE +I1DI + J1e63 |

Ko = , (2.16)

- xoedirienT abcomoTHOT MiKBITHOCTI (Ky6.,) XapakTepusye HeraiiHy TOTOBHICTb
T ITPUEMCTBA JIIKBITYBaTH KOPOTKOCTPOKOBY 3a00pTrOBaHICTh Ta A€ 3MOTY BU3HAYMTH,

SIKy YaCTUHY TIOTOYHHX 3000B’S13aHb MIIIPHUEMCTBO MOYKE IOTACUTH:

(2.17)

- CHIBBIIHOIIIECHHS JIKBIIHUX 1 HEMIKBIIHUX aKTHUBIB;
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- Koe(iLIEHT CMIBBITHOMIEHHS KPEAUTOPCHKOI 1 1€01TOPCHKOT 3a00prOBaHOCT!.
AJNTOpPUTM PO3paxyHKY IMX MOKA3HUKIB 3IMCHIOETHCS Ha MiACTaBi TaHuX DopMu
Nel «bamane» ITAT «33BA» 3a meromukamu  T. B. Maiioposoi [20, c. 44], T'. O.
[Maptuna [21, c. 207], H. Maxapiii [46, c. 55], Ta 3BexeHuii B Tabmmi 2.4,

Ta6mus 2.4 - Ananmi3 i1 ominka JikBigHOCTI [IAT «33BA» Ha 2019-2020 pp.

Aobco-
JIFOTHE Bignoc-ue
Ne HasBa nokasnuka 20.19 20.20 BiIXHU- BlIXU-JICHHS,
n/m piK pik 0
JICHHS, )
(+!')
1. | KoedimieHT MOKpUTTS 3,8 3,5 -0,3 -7,895
2. | KoedimieHT mBuaKOI JIKBITHOCTI 0,5 0,7 +0,200 40,0
3. | KoedimienT abcomroTHOT JIIKBITHOCTI 0,004 | 0,008 +0,004 100,0
4. | Yuctuit 000pOTHUH KaImiTaj, TUC. TPH. 23494 | 24837 | +1343 5,716
(UOK)
5. | YacTtka BITACHUX 0(211‘0131/1)( KOIIITIB y 837 89 4 +5,70 6,310
IOKPUTTI 3amacis, %
6. CHIBB.II[HOH_ICHH}I JMIKBIOHUX 1 HETIKBIAHUX 0,08 1,07 +0,090 9,184
aKTUBIB
7. | KoedimieHT MaHEeBpEHOCTI 0,62 0,6 -0,020 -3,226
8. | KoedimieHT criiBBiTHOIICHHS
KPEAUTOPCHKOT 1 1e6ITOPChKOT 2,34 0,97 -1,370 -58,547
3a00pProBaHOCTI

JlaHi aHAMTUYHUX PO3PaXyHKIB  TaOMMIN 2.5 BKa3ylOThb Ha TMOJIMIICHHS
nioka3HUKiB JikBiqHOCTI mianpuemctBa [TAT «33BA» B 2020 p. B mopisastaHI 3 2019 p.:
CIIOCTEPITAETHCS 3pOCTaHHsI A0CONMOTHOT JiikBiIHOCTI BiBidl (Ha 0,004), oJyHAaK MMOKH 110
3IMIIAETHCS] 3HAYHO HU3BKUM, KOS(IIIIEHT IIBUJIKOI JIIKBITHOCTI CTaHOBUTH 0,7, 1110 Ha
40% OuTbllie HK B MOMEPEAHBOMY POLIl; HE3HAUYHE 30UIBLIEHHS! YHCTOr0 0OOPOTHOIO
KariTajly, YaCTKU BJIaCHUX OOIrOBUX KOIITIB Y MOKPUTTI 3araciB BAMOBIIHO HA 5,7% Ta
6,8%; MpakTUUHy cTaOUILHICTH AEMOHCTPYE KoePillieHT MaHeBpeHocTi = 0,6.

4., Amam3 mratocnpoMOXKHOCTI  (piHAHCOBOI — CTIMKOCTI)  MIANPUEMCTBA
3IHCHIOETHCS 332 JaHUMHU OANaHCy MiANPUEMCTBA, XapaKTepUu3ye CTPYKTYpY JKepedn
(biHaHCYBaHHS PECypCIB MiNPUEMCTBA, CTYMIHb (hIHAHCOBOI CTIMKOCTI 1 HE3aJIEXKHOCTI
TIIPUEMCTBA BiJ] 30BHIIIHIX pKepes (hiHaHCYBaHHS TiIsUTHHOCTI.

AHa3 TUIATOCHPOMOKHOCTI  (piHaHCOBOi cTikikocTi) mignpuemctBa [IAT

«33BA»  3BomuMThCA 10  BU3HAUCHHS ~ TAaKUX  TOKAa3HUKIB:  Koe(irieHTa
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IUIATOCOPOMOXKHOCTI, ~ KoedirieHTa  (piHaHCYBaHHs, Koe]illieHTa 3a0e3MeueHOCTI
BJIIACHUMU OOOPOTHUMHU 3ac00aMH, Koe(illieHTa MaHEBPEHOCTI BJIACHOTO KamiTany,
koediiieHTa (DIHAHCOBOI 3aJIGKHOCTI, KoedimieHTa (PiHAaHCOBOI CTaOLIBHOCTI, 3a
meroaukamu T.B. Maiiopooi [20, c. 44], I".O. [Taptuna [21, ¢. 207], Ha mifcTaBi JaHUX
@opmu Nel «banancy.

Koegimient aBronomii (K,) BHu3HauaeThes 3a HOPMYJIOLO:

K, =—, (2.18)

ne BK — BrnacHuii kamitaj mianprUeMCTBA Ha IOYATOK (KIHELIb) MEPIOY;
[T — BenMUMHA NMACHBIB IMTIIIPUEMCTBA Ha MOYATOK (KiHelb) epioy [9, ¢. 380].

Koediment dinancysanns (Ky) BusHagaerses 3a GopMyInoro:

K, ==, (2.19)

ne Cpg — 3arajgbHa cyma IMO3MKOBHX KOIITiB [46, c. 55].

KoedimieHT (iHaHCOBOI CTAaOLIBHOCTI € BEMYMHOK 3BOPOTHOIO KOE(ILIEHTY
(dhiHaHCyBaHHS 1 BimoOpaXkae 3a0e3MeUYeHICTh 3a00ProBaHOCTI MiIMPHUEMCTBA BIACHUMU
JOKepeslaMU KOIIITIB.

KoedirtieHnt 3a0e3meueHOCTi BlIacCHUMHU 000poTHHMH 3aracamu (korramu) (K, )
XapaKTepu3ye 4acTKy OOOPTHUX aKTHBIB MiIPUEMCTBA, SIKI (PIHAHCYIOTHCS 32 PaXyHOK

BJIACHUX KOIITIB, 1 00UHCITIOETHCS 32 (POPMYIIOFO:

-, (2.20)

ne BOK — BnacHi 060pOTHI KOILITH;

B, .. — BapTiCTh 00OPOTHMX KOIIITIB HA ITOYATOK (KiHElk) repioay [9, ¢. 380].
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KoedirtieHT MaHEBpEHOCTI BIACHOTO KamiTally BHU3HAYAETHCS SIK BiHOIICHHS
BEJIMYMHH BJIACHUX 0OOPOTHUX KOIITIB Ha CyMy BiacHoro Karitaiy [20, c. 44].

AJTOpUTM pO3paxyHKY BHIIE MOJAHUX TTOKA3HUKIB HaBeICHUM B Tabmil 2.5.

Tabmuusg 2.5 — Ouinka ginancoBoi criikocTi [IAT «33BA» na 2019-2020 pp.

AOco- |BigHocHe
Ne 2019 | 2020 | mroTHE BIJIXHU-
Ha3sBa nokasunka ) . .
/1 pik piK Bigxu- JICHHS,
JIEHHSI %
1. | KoedimieHnT aBTOHOMIT 0,821 0,811 -0,01 -1,218
2. | Koedimient dhinancyBanHs 0,22 | 0,23 +0,01 4,545
3. | KoedimienT dinaHCOBOI 3a71€KHOCTI 0,179 10,189 +0,01 5,587
4. | Koedimient ¢pinaHcoBO1 cTaOLIBHOCTI 455 | 4,35 -0,20 -4,396
5. | Koedimient 3a6e3me4eHocTi BIaCHUMU 000POTHHUMHU 074 | 0.72 0,02 22703
3amacaMu
6. | KoedimieHT MaHEBPEHOCTI BJIACHOTO KaITiTATy 0,44 | 0,46 0,02 4,545

I3 Tabmui 2.6 Bugno, mo npotsarom 2019-2020 pp. ITAT «33BA» mae criiike
(hiHaHCOBE CTAHOBHIIIE, MOKA3HUKU JOBrOCTPOKOBOI TIATOCIIPOMOKHOCTI BIITIOBIIAIOThH
HOPMAaTHBHUM YyMOBaM. 3HayHa MuTOMa Bara BiacHoro kamTainy 0,811 1 Bucokwuid
nokasHUK (pinarcoBoi ctabimpHOCTI 4,35 Ha 2020 p. CBimUaTh TPO HE3AICKHICTH
MPUEMCTBA, OJTHAK 3HIKSHHS MAHEBPEHOCTI HE BU3HAYA€ MOTO PO3BUTOK 1 IIBUIKE
pearyBaHHsI Ha 3MiHY 30BHIIIHBOIO CEPEOBHUINA, KOH FOHKTYPU PHHKY, SIK HACIIJIOK -
HU3bKHI MPUOYTOK 1 PIBEHb PEHTA0ETBHOCTI.

H. Makapiii nporioHye BUKOPHCTOBYBAaTH TakOX aOCOJIOTHI TOKa3HWKH, IO
BU3HAYAIOTh BEJMYMHY BJIACHUX OOOpOTHUX 3aco0iB (D), MOBroCTpOKOBHX Ta
CEpPETHBOCTPOKOBUX TMO3MKOBUX JpKepen (opMyBaHHs 3amaciB Ta BUTpar (Dyp) Ta
3arajibHy CyMy OCHOBHUX JDKepes (pOpMyBaHHs 3araciB Ta BUTpar (MDy3):

- BJ1acHi 000poTHi 3aco0u (Dy):

®,, =F° -3 (2.22)
Fe=BX _F,

ne F - OCHOBHI 3aCO0M 1 BKJIQIaHHS;
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BY - cepenmbopituna BapTiCTH BIACHOTO KarliTay;
3®) - 3amacw i BuTpat;
B 2020 p. moxaznuk ®,; ckiaae:
@, =108092/2 - 32500,2 — 9766,6 - 2364,9 - 154224 - 236,2 = -6254 (Tuc.rpH.);
B 2019 p. 3HauHO HWKYE: -9135,8 THC. IpH.
- BJIACHI JIOBI'OCTPOKOBI Ta CEPEIHBbOCTPOKOBI IMO3MKOBI JiKepena (popMyBaHHS

3araciB Ta Butpar (Dyy):
®,, =FT -3 KK, (2.22)

me F' - HasBHICTb BITACHHX, a TAKOXK JOBIOCTPOKOBHX T4 CEPEIHHOCTPOKOBHX
MIO3MKOBHX JKEpel POpMyBaHHS 3aI1aciB 1 BUTPAT;

KX - KOPOTKOCTPOKOBI KpEIMTH Ta MO3WKHM, IO HE IOTAICHI B CIPOK (3a
HAsSBHOCTI), 3 IPUMITOK (DiHaHCOBOI 3BiTHOCTI [46, C. 54].

[Tpotsrom 2019-2020 pp. Ha miampuemctBi [IAT «33BA» KOpOTKOCTPOKOBI
KpEMTH Ta TIO3UKW, HE TIOTalleHl B CTPOK, BIACYTHI. TakuM YMHOM, BEIIMYMHA
nokasHuka d,, = D,3 Ta ckimanae B 2019 p. -8545,7 tuc. rpu., B 2020 p. BiamoBiaHO —
-3564,1 Tuc. rpH.

OriHKa BUITE3a3HAYCHUX TMOKa3HUKIB Dy, Dy Ta D,z € MomnepeTHbOr YMOBOIO

BU3HAYEHHS MOKJIMBOTO (piHAHCOBOTO CTaHY MIANIPUEMCTBA:

a0COJIFOTHA CTIMKICTD (CDZJ_>O, CDZZ>07 CI)23>O);

HOMiHAJIbHA CTIAKICTB (D)1<0, D2>0, D>0);

HeCTiHKuI (iHaHcoBHiA cTaH (D <0, <0, Dy >0);

Kpr30Buii (hiHaHcoBHit cTaH (D,;<0, <0, B,3<0).

Bignosigao mo mux ganux B 2019-2020 pp. cran miampueMcTtBa ITAT «33BA»
3HAXOIUThCS Ha CTajali HAOMMKEHOI JI0 KPU30BOTO, OJHAK 33 KOMIUIEKCHOIO
XapaKTEPUCTUKOIO OIIHKK (DIHAHCOBOI CTIMKOCTI € HE3QISKHUM 1 3JI0HUM JI0
CBOEYACHOTO BUKOHAHHS JJOBTOCTPOKOBHUX 3000B’sI3aHb.

5. AHami3 JiI0BOi aKTUBHOCTI JTO3BOJISIE MPOaHANTI3yBaTh €(DEeKTUBHICTH OCHOBHOT

JISUTBHOCTI MINPHUEMCTBA, 0 XapaKTePU3YEThCs MIBUIAKICTIO 00epTaHHS (DIHAHCOBUX
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pecypciB MMPUEMCTBA 11X BiAAYEIO.

Amnaniz AUI0BOI aKTHBHOCTI MiINPUEMCTBA 3/AIACHIOETHCS IIUIIXOM PO3PAXyHKY
MOKAa3HUKIB  €(EKTHUBHOCTI BHKOPHCTAaHHSI OCHOBHHX 3aco0iB  ((hoHIoBIIaYa,
(bOHIOMICTKICTE), €(hEKTUBHOCTI BHUKOPUCTAaHHS OOOpPOTHHMX 3aco0iB  (KoediIieHT
O00OpPOTHOCTI 0OOPOTHMX 3ac001B, JEOITOPCHKOI 3a00PrOBAaHOCTI Ta KPEIUTOPCHKOI
3a00ProBaHOCTI; TPUBAIICTh 000POTY aKTHBIB), €HEKTUBHOCTI BAKOPUCTAHHS KaIliTaly B
1iioMy (KoeirlieHT 0OOpPOTHOCTI aKTHBIB, BIACHOTO KaiTaly, TPUBAIICTH OOOPOTY
MmaiiHa) 3a metoukamu I . Kipetiniesa [27, ¢. 412-415], T. B. Maiioposoi [20, c. 45].

donpoBiAa4a BigoOpaxkae, CKUIBKM BHPYYKH TIpUIAJa€ Ha OJUHUIIIO

BapTOCTI OCHOBHHUX 3ac001B 1 BU3HAYAETHCA 32 (DOPMYIIOI0:

OB = A (2.23)
B0.3.

ne YJI — ynctuit 1oXia MANpUEMCTBA Bl peatizalii IpoyKIlii, TOBapiB, MOCIYT;

Bos — cepeiHs BapTiCTh OCHOBHUX 3aCO01B MIJIPUEMCTBA 32 3BITHIN MEPIOI.

DOHIOMICTKICTh € 00epHEHNM JI0 (POHIOBIAIAY1 TOKA3HUKOM 1 BU3HAYA€E YACTHHY
CEpPEeHBbOPIUHOI BapTOCTI OCHOBHUX (OHIB (3ac00iB), sKka mpumagac Ha 1 TpH.
peati30BaHOI MiAMPUEMCTBOM MPOAYKITi (200 1 TpH. BUPYUKN).

Koegimient o6opotHocTi obopotHux komrie (KO,,) Bkasye Ha KUIBKICTH

00OpOTIB 3a BIAMOBIAHUI TIEPIO 1 PO3PAXOBYETHCS 3a (POpMYIIOFO:

KO =4 (2.24)

0K o !
Bo k.

ne Box — cepeHsI BapTICTh 0OOPOTHUX KOIITIB Y 3BITHOMY TIEPIO/Ii.

TpuBamicte  000poTYy OOOpPOTHHX KOIUTIB  (JIE€OITOPCHKOI, KPEIUTOPCHKOL
3a00proBaHOCTI) BU3HAYAETHCS SIK BITHOIICHHS KUIHKOCTI KAJICHIAPHHUX [HIB [0
BIJMOBITHOTO  KOE(IIIEHTY  OOOPOTHOCTI  OOOpOTHUX  KOIITIB  (JI€OITOPCHKOI,

KPEAUTOPCHKOI 3a00pTrOBaHOCT]).
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Koeiuienr oboporHocti neditopeskoi 3aboprosanocti (KOj3) BU3HauaeThes:

KOIB: 1 ,
J1e63

(2.25)

ne Je63 — cepenns nebiTopchka 3a00proBaHICTh y 3BITHOMY MEPIOi.
Koediient obopotHocTi MarepianbHux 3amaciB (KO,,;) Bkazye Ha KUIBKICTb

000pOTIB BUPOOHMYMX 3aIiaciB 3a BIAMOBIIHUI NEPiO1, BU3HAYAETHCA 32 (HOPMYJIIOHO:

9

ne B3 — cepenns BenmmumHa BAPOOHUYMX 3ar1aciB.
KoegimientT obopotHOCTI Kpemuropehkoi 3adoproBaHocTi (KOys) BimoOpaxkae, y
CKUIBKM pa3iB YHMCTHHA JIOXil MIiANPUEMCTBA TIEPEBUILYE HMOr0 KpPEAUTOPCHKY

3a00ProBaHICTh, 1 OOUMCITIOETHCS 32 (DOPMYJIOHO:

a1
KOK3 :K=3, (227)

ne K3 — cepennst kpeauropcbka 3a00proBaHiCTh Y 3BITHOMY TIEPIO/Ii.
Koedirtient ob6oporHocti BrnacHoro kamitamy (KOpg) xXapakrepusye Bimgady
BJIACHOTO KarliTaTy MiAMPUEMCTBA, TOOTO BU3HAYAE, CKUTHKU YHUCTOI BUPYUKH TPUTIAIAE

Ha OJIMHUIIIO BJIACHOTO KariTaty:

o
KOBK :ﬁ’ (228)

ne BK — cepenHs cyma BIacHOTo KamiTaily MiJIPHEMCTBA.

Koedimient ob6opotHocTi aktuBiB (KO,) BimoOpakae dmcTwii MOXiM, SKHIMA
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HAIPUEMCTBO 3apo0sie Ha 1TPH. BApTOCTI aKTHUBIB, BU3HAYAETHCS 32 (HOPMYIIOIO:

q/
KO, ="
ATA

ne A - CepeHs BapTicTh aKTUBIB mianpueMcTsa [9, ¢. 382-385].

(2.29)

KoedimienT 3aBanTaxeHocTi akTUBIB € o0epHeHUM 10 KO, 1 xapakrepusye

y4acTh PECYPCIB y KOKHIM TPOIITOBIM OJUHUII I0XO01Y BiJl peajizarlii mpoayKIlii.

AHanmTU4YH1 pO3paxyHKH TOKa3HHUKIB JA1IOBOI

AKTHUBHOCTI

3a JaHHUMH

nignpuemcTBa [TAT «33BA» na 2019-2020 pp. naBeaeni B Tabimuiii 2.6.

Tabmarst 2.6 — Anami3 ainmoBoi aktuBHOCTI [TAT «33BA» mpotsarom 2019-2020 pp.

AOco- |BigHoc-
No 2019 | 2020 |MOTHC | HE
Ha3Ba nokasHuka . . BiJIXU- | BiIXH-
n/m piK pik
JICHHS, | JICHHS,
(+,') %
EdexTuBHICTh BUKOPUCTAHHSI OCHOBHMX 3aC001B
1. | ®onnosigmaua 0,614 | 0,817 | +0,203 | 33,06
2. | ®oHIOMICTKICTE 1,63 1,22 -0,410 | -25,15
EdexTruBHICTh BUKOPUCTaHHS 000POTHUX 3aC001B
3. | Koedimient 06opoTHOCTI 000pOTHUX 3ac00iB 1,16 0,78 -0,380 (-32,759
4. | Tpusanictb 060poTy obopoTHuxX 3aco0iB, nHiB | 310,34 | 461,54 | +151,2 | 48,721
5. | KoedimientT 060poTHOCTI MaTepialbHHX 3araciB 1,3 0,92 -0,380 |-29,231
6. | TpuBamicTe 000pPOTY MaTepiaJbHUX 3amaciB, JHIB 276,92 | 391,3 | +114,4 | 41,304
7. | Koedimient 069p0THOCT1 nebITOPCHKOT 14,12 541 | -8,710 |-61,686
3a00proBaHOCTI
8. S;E;K MOTaIIeHHs 1e01TOPChKOT 3a00pTrOBaHOCTI, 25,5 66.54 | +41,04 |160.941
EdexTruBHICTh BUKOPUCTAHHS KaMiTaldy B HIJIOMY
9. | KoedimieHT 060pOTHOCTI aKTHBIB 0,484 | 0,389 | -0,095 |-19,628
10. | TpuBasicTh 00OPOTY AKTHUBIB, JHIB 743,8 | 904,52 | +160,7 | 21,608
11. | KoedilieHT 3aBaHTa)XKEHOCT1 aKTHBIB 2,07 2,57 +0,50 | 24,155
12. | KoeoimieHT 000pOTHOCTI BJIACHOTO KaIliTaTy 0,52 0,48 -0,040 | -7,692
13. | Koeoiuient 069p0THO0T1 KpEAUTOPCHKOT 3,62 3,73 +011 | 3,039
3a00proBaHOCTI
14. | Ctpok noramieHHs! KpeIUTOPChKOi 3a00proBaHOCTI, 99.45 | 9651 | -2.94 |-2.956

JTHIB

Jani Tabnuii 2.7 cBinyaTh Npo HeeEeKTUBHUM CTaH A1710BOi akTUBHOCTI [TAT

«33BA» npotsarom 2019-2020 pp., mO3UTHBHA TEHACHIlIS CIIOCTEPITA€ThCS TUIBKU
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MOKAa3HUKIB €(PEKTUBHOCTI BHUKOPUCTAHHS OCHOBHUX 3aco0iB: (oHIOBiIIaUA
3pocia Ha 33,06% (uHa 203 rpH.) 3 OJHOYACHUM 3HIKEHHSM (DOHIOMICTKOCTI Ha
25,15% (na 410 rpH.). Hu3bki noka3Huku 00OPOTHOCTI 000poTHHUX akTHBIB 0,78 1
1,16 BignoBiAHO B 3BITHBOMY 1 TMOMEPEAHHOMY IE€pioAl TOB’s3aHl 13
HAarpoMaJpKeHHSIM  3alaciB, a TaKOX CKJIAJHUM TEXHOJOTIYHUM TIPOLECOM;
OJIHOYACHE 3MEHIIEHHs KoedilieHTa 000pOTHOCTI Je0ITOPChKOI 3a00pProBaHOCTI
Ha 61,69% 3HMXKYye eDEeKTHBHICTH pOOOTH MIAMPUEMCTBA; OOOPOTHICTH BCHOTO
kamitainy 0,389 B 2020 p. Bka3ye Ha 3/1aTHICTh MIJIPUEMCTBA peali3yBaTH MaiHO
npotsirom 904,52 nHiB.

6. Anami3 peHTa0eNBbHOCTI TiANPUEMCTBA JO3BOJISIE BU3HAYNTH CPEKTUBHICTH
BKJIAJIaHHS KOILITIB Y MIJIIPHUEMCTBO Ta PAIlIOHATBHICTD iX BUKOPUCTAHHSL.

Amnari3 peHTa0eIbHOCTI 3IMCHIOETHCA IIIIXOM PO3PAXYHKY MOKA3HHKIB:

- koedirienta peHrabenpHOcTi akTHBIB (R,), 110 TOKa3ye, CKUTbKHA TPHOYTKY

MIPUIIA/IA€ Ha OJTMHUIIIO KOIITIB, IHBECTOBAHMX B aKTHUBH MIIPHUEMCTBA 1 O0UMCITIOETHCS:

HSB.,Z[. Hq
Ra :T abo Ra :T’ (230)
ne Il,, Il,;, — wuwctmii npuOyTOK, TPUOYTOK BiA 3BUYANHOI JIsUTBHOCTI

T APUEMCTBA;
- KoediiieHTa peHTabenbHOCTI BiaacHoro Kamitany (R, ), 110 MOKa3ye, CKUTbKH

YHCTOr0 MPUOYTKY MpUTa A€ Ha OMHULIIO BIACHOTO KAITiTaTy IMiAIPUEMCTBA:

R, ==%; (2.31)

- KoedirieHTa peHTabeIBLHOCTI AisuTbHOCTI a00 mpoxaxy (R, ), 1o xapakrepu3sye
CyMy YHCTOTO IMPUOYTKY Ha OJMHHUIIO peasti3oBaHoi mpoaykiiii [9, ¢. 385-386]:
IT

Ry =T (232)
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- KoedirmieHTa peHTa0EIBLHOCTI PO ii (Ry,), IO XapaKTepu3ye, CKIIbKU
p

NpUOYTKY Npumaiae Ha 1TpH. coOGIBAPTOCTI peati3oBaHO1 MPOAYKITT MIPUEMCTBA:

1
R =—%, (2.33)
p CH

ne C, — coOiBapTiCTh NPOMAYKINi, TOBapiB, pPOOIT, MOCIYT, peai30BaHUX
HiIIPUEMCTBOM Y 3BiTHOMY Tiepioi [27, ¢. 390].

Meronuka po3paxyHKy Tmoka3HuKiB peHtabensHOCTI [IAT  «33BA»
npoBeneHa Ha miactaBl gaHux ®opmu Nel «bamanc» 1 @opmu Ne2 «3BiT mpo

dinancoBi pesynbTaTi» npotsirom 2019-2020 pp., HaBeneHi B Tabui 2.7.

Tabmums 2.7 — Anani3 Ta omiaka peaTadbensHoCT [TAT «33BA» Ha 2019-2020 pp.

Abco- Bignocue
Ne 2019 | 2020 | mroTHE }
i HazBa nokasamnka pik pik | Bimxn- BIIXH-
nenHs, %
JIEHHSA
1. | KoedimieHT peHTabenbHOCTI aKTHUBIB 0,063 (0,029 | -0,034 | -53,968
2. | KoedimieHT peHTa0CIBHOCTI BJIACHOTO KaIiTaTy 0,077 |0,035 | -0,042 | -54,545
3. | KoedimieHT peHTa0CIBHOCTI MPOIAKY 0,147 |0,074 | -0,073 | -49,660
4. | KoedinienT peHTabenbHOCTI TPOAYKIIii 0,178 | 0,08 | -0,098 | -55,056

I3 Tabmumi 2.8 BumHo, 1m0 mpotsirom 2020 p. crocTepiracThCsi 3HAYHE TaIHHS
penrabensHOCcTI B 1utoMy Ha 50% Bin mnokasHukiB 2019 p., HU3BKMI pIBEHb
peHTalesbHOCTI MpoAaxiB, mponaykmii 1 kamitamy — 2019-2020 pp. oOymoBneHui
naaiHasM urctoro npudyTky [TAT «33BAy, 30umbiennsm cobiBaprocti B 2020 p. i
3HIKEHHSM CaMOro BUITYCKY TPOJYKIIi Y 3B 13Ky 3 HU3bKUM IOMUTOM 1 BIAMOBOIO BiJ
3aMOBJICHb TMiJ] BIUIMBOM YWHHHKIB, OOYMOBJICHHX TIOJITHYHOI) 1 EKOHOMIYHOIO
CUTYALII€I0 B KPaiHi.

7. OriHKa aKI[iOHEPHOTO KamiTary nependadac BU3HAUYCHHS MPUOYTKOBOCTI aKITiif;
YHCTOTrO MPUOYTKY, IO TPUIAAE HA OJHY MPOCTY aKI[I0; MOKA3HUKA IIHHOCTI aKIIiH,

CYMH JIUBIJICH/IIB Ha OJTHY MPOCTY aKIIito.
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JuBinenn Ha oxHy akuito (/1) mokazye cymy mpuOyTKy, SIKUM CIUIAuyeThCsl Ha

OJTHY aKIIitO 1 BU3HAYa€eThCs 3a hopmysioro [21, ¢. 209]:

_ Cyma oroJIomeHux AUBIACH]IIB

A, — — (2.34)
Kumekicte mpocTHX aKIiii
KoedirtienT miirnoCTi akii (K, ;) po3paxoByeThes 3a opMyIIor:
K, -, (2.35)
A,

ne 1, — puHKOBa IiHA OJTHIET aKITii.
PenTabenbHicTh (MprOyTKOBICTH) aKiiid (Rami) BUKOPUCTOBYEThCS Ui OLIHKU
MpUBaOIMBOCTI 00’ €KTA IHBECTYBaHHS 1 BU3HAYA€ CyMy JIMBIJICHIB HAa OJIHY aKIIit0, 110

NPHIIAIA€ Ha OTMHUIIIO ii PUHKOBOI IiHH, O0UYHCITIOETRCS 3a hopmyiioro [46, c. 57]:

R =—- =‘a (2.36)

Ominka axmonepuoro kamitamy [IAT «33BA» mpotsrom 2019-2020 pp.
nposesieHa 3a Metoaukoro . O. Tlaptuna [21, c. 209] ta H. Makapiit [46, c. 57] Ha
mincraBl gaHux @opmu No2 «3BIT npo (HIHAHCOBI pe3yabTaTW» 1 OMUTYBAHHS

aKITIOHEPiB; 3BeJIcHa B TabwIi 2.8.

Ta6nus 2.8 — Ouinka akiionepHoro kamitany [TAT «33BA» na 2019-2020 pp.

Ne 2019 | 2020 | AGcomorie |  DAHOCHE
HasBa nokasnuka . . ) BiJIXUJICHHS,

n/m pIK pIK | BIOAXWJICHHS %

1. | JluBinenn 0,033 |0,011 -0,022 -66,216

2. | Yucrwmit an/.16yT01<, 10 MPUTIAJAE HA OJTHY 111 | 0.45 -0.660 .50 459

MPOCTY aKIII0
3. | KoedimieHT miHHOCTI aKIii 26,43 |66,67 +40,24 152,25
4. | PenTalOenpHICTD aKIii 0,038 |0,015 -0,023 -60,526
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Owinka akuionepaoro kamitany [TAT «33BA» B 2020 p. 3Ha4HO MOCTYHa€eThCs
pesynbTatam 2019 p.: peHTabenbHICTh akiii 3HM3MWIack Ha 60,53% (0,023) 1 cknana
e 1,5%, 1ie nmepemyciMm oOyMOBIIEHE 30UTBIICHHSM TIONMUTY 1 IHHOCTI Ha aKIii
mianpuemMcTBa Ha 152,25% 3a 3011bIIeHHS KUTBKOCTI IPOCTUX aKIii Ha 25%.

JIiie OIiHKK €(PEKTUBHOCTI 1HBECTHUINM JOIUILHO 3YNMHHUTHCS Ha TMOKa3HUKAaX
aHaJT3y HAAIMHOCTI TIANPUEMCTBA. 3 METOK) CBOEYACHOTO BHUSIBJIICHHS TEHICHIIIN
dbopMyBaHHS HE33JOBUILHOI CTPYKTYpH OajlaHCy Yy CyO’€KTa MANPHEMHHUIIBKOL
JUSTBHOCTI, SIKMHA TIpaIfoe€ TMPUOYTKOBO, 1 BXKUTTS BUIIEPEIKYBAILHUX 3aXO/IiB,
CHPSIMOBAHMX Ha 3aroOiraHHs OAHKPYTCTBY, IMPOBOJUTHCS CUCTEMATUYHUM €KCIpec-
aHaii3 (PIHAHCOBOTO CTaHy MIANPUEMCTB ((PIHAHCOBHIA MOHITOPHHI) 3a JONOMOIOK)
koedirienTa biBepa, 110 po3paxoBYeThCs SIK BITHOIIEHHS CYMHU YMCTOTO MPHOYTKY 1

HapaxoBaHOI aMOPTHU3aLlli IO 3arajibHOi CyMU 3000B’SI3aHb.

K6 = (UIT+A)/(J13+113), (2.37)

ne UIT — uuctuii npubyToK;

A — amopTH3allis;

J13 — noBrocTpokoBa 3a00proBaHICTh;

13 — moTouHi 30008’ s13anust [30, c. 53].

3rigHo 3 MeToIMuHUMU pEeKOMEHAIISIMU O3HAKOK0 (POpMYBaHHSI HE33J0BUTBHOL
CTPYKTypu OayiaHCy € Take (hiHaHCOBE CTAHOBMIIE IMIAMPUEMCTBA, Y SKOTO MPOTSITOM
tpuBasioro yacy (1,5—2 poku) xoedirient bieepa He nepepuirye 0,2. BiamnoimHo 10
MDKHApOJHUX CTaHAAPTIB 3HaUeHHS KoedimieHTa nepedysae B inTepsai 0,17—0,4. Jlns
[MTAT «33BA» 3HaueHHs HOaHOTO KOe(DIIlieHTa TPOTATOM AaHATI30BAHOTO TEPIOTY
ckimamae: B 2019 p. — 0,6 (5323,525/8877,5); B 2020 p. — 0,31 (3164,75/10238), 110
CBIZUMTH PO 3310BUTbHUIN (DIHAHCOBUM CTaH MIATIPUEMCTBA, ajle ICHYE CTYIIHb PU3UKY
B 3B’S13KY 3 HETATUBHOKO TEHJICHITIO JI0 CTIa Ty MOKa3HUKIB epekTuBHOCTI Ha 50%.

Ha mincraBi obOcrexxeHHs mianpueMcTB-0aHKpoTiB E. AsbTMaH BHU3HA4MB
KOe(IIIEHTH BaroMOCTI OKPEMHX YHHHHUKIB B IHTErpajbHIM OLIHII 1MOBIPHOCTI

OankpyTcTBa. Mozenb AJlbTMaHa Ma€ TAKUIA BUTIISIL



IA =1,2X3+1,4X,+3,3X3+0,6X,4+1,0Xs,

ne [ — iHTerpanbHuil MOKa3HUK PiBHS 3arpo3u OAHKPYTCTBA,

X1 =BOK/BBb,

ne BOK — BnacHuit 000poTHUII KamiTa;

Bb — Bamora Garnancy;

X, = HII/BBb,

ne HIT — neposnoinienuii npudyTok;

X3 = ®P,,/ BB,
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(2.38)

(2.39)

(2.40)

(2.41)

ne OP,,, — dbinaHCOBUIA pe3yIbTAT BiJl 3BUYANHOT TISUTLHOCTI 0 OMOAATKYBaHHS;

X4 = BK/3K,

ne BK — BnacHuii kamiTair,
3K — 3ayryueHnid Kamitar,

Xs = UJI(B)P / B,

ne YJ(B)P — uuctwmii noxin (Bupyuka) Bix peanizaii [30, c. 54].

(2.42)

(2.43)

[Ipoanamzyemo mignmpuemctBo [TAT «33BA» Ha morposy OaHKpyTcTBa 3a

mozemto Anprmana Ha 2020 p. iHTErpaIbHUM IOKA3HUK CKIIA/IAE:

1,2x0,37+1,4%0,08+3,3%0,04+0,6x4,35+1,0x0,3 = 3,6/8.

BinmoBimHO 10 crieriaapHOl MK 3arpo3a OaHKPYTCTBA MIANPUEMCTBA JOCHTh

He3HauHa (3,0 Ta BuIIe).
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JlaHi aHAMTUYHUX PO3PaxXyHKIB MOKa3HMKIB 1HBECTUIIIMHOI IPHUBAOIMBOCTI 1AIOTh
3MOTY BH3HAQYATH PEUTHHTOBY OITIHKY MANPUEMCTBA Yepe3  BCTAHOBJICHHS
BIJMOBITHOCTI (haKTUYHMX 3HAYCHb 1HJAUKATOPIB TPAaHUYHUM YMOBaM, HaBEJICHUM B
Tabmii gomatky JI. Jlns oTpumaHHS TOYHOrO 1 OUIBII OOIPYHTOBAHOTO PE3YJBTATy
npuBabmmBocTi mignpueMcrea [TAT «33BA» 3 0G0OKy pI3HUX IHBECTOPIB JOLLIBHO
3MIHCHUTH OINIHKY 3a JIBOMa OCHOBHUMH METOAMKAMH, 3a3HAUYCHUMHU BHIIE, 1
CHIBBIIHECTH 1X 3HAYCHHSI.
3riIHO 3 1HTErPOBAHUM MIJXOJOM PEUTUHIOBA OINIHKA OJUHWYHUX TMOKA3HUKIB

SKCIIepTaMH MOJKE BCTAHOBJTFOBATHCS 3a MKajioro (tadu. 2.9) [47, c. 42].

Ta0mss 2.9 — PeltuHrosa OIIHKA OIMHUYHUX I[TOKA3HUKIB  1HBECTHIUMHOL

NpUBaOIMBOCTI MiIIPUEMCTBA

ExcriepTHa o1iHKa 3Ha4eHb OJJMHUYHUX MOKA3HUKIB MortuBaris inBecTopa | PedTunr
3HayHO HIKYA (BUILA) 32 TPAHUYHO MIPUITYCTUMUIN PiBEHB BincyrHs 0
Hwxua (Buia) 3a rpaHUYHUN piBEHb Huzbka 1
Binnosigae rpaHUYHOMY PiBHIO Cepennsa 2
IlepeBunye (HIK4YE) peKOMEHIOBaHE 3HAUEHHS Bucoka 3

Ha mincrari HaBenenoi mkamm mist mignpuemctsa [TAT «33BA» B 2020 pomi
OIIIHKAa OKPEMUX IPYI MOKA3HUKIB MA€ TaKUH BUTIISL;

- eKCIIepTHE 3HAYCHHS MaifHOBOTO cTany — 1,83;

- mkBigHOCTI — 2,13;

- (pimarCOBOI cTiiiKOCTI — 2,67,

- peHTabenbHOCTI 1 mpubyTKoBOCTI — 1,09;

- akrfionepHoro kamitary — 0,75(=1).

BusnadeHHs Ai10BOi aKTUBHOCTI JUIS KOXXHOTO IIIIMPHUEMCTBA Ma€ CBOl
HOPMATHUBHI KpPUTEpii 1 HE MIJIATa€ €IMHOMY MEXaHI3MYy EKCIEPTHOI OILIHKH,
TOMY Yy BCTQHOBJICHH1 3arajJbHOT0 PEUTHHTY JaHa rpyla MOKa3HUKIB HE MpUiiMae
yuacrti. [Ipy oMy, OLIHKK BU3HAYEHHUX MTOKA3HUKIB KOPUTYIOTHCS 3 YpaxyBaHHSIM
XapakTepy IXHbOI JUHAMIKH 3a BIAMOBIIHUMU KoeditieHTamu [47, c. 42]:

- ipu To3uTUBHIN AuHAMIM (K ;1 ):
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K _ 1., CEPEAHBOPIYHE TONIMUEHH TIOKAa3HAKA : (2.44)

KL CEpeIHE 3HAYEHHS IMOKa3HUKA

- ipu HeraTuBHIN quHamit (K, )

K, =1+ CEPEIHPOPIYHE TOTIPIIEHHS IMOKAa3HHUKA : (2.45)

cepenHe 3HAYEHHs IOKa3HHKA
- ipu HereBHiM auHamii (K, ,):

K 1. CepeqHbOpIYHA 3MIHA TTOKa3HHUKA

K.H.II.

(2.46)

CCPpCAHE 3HAYCHHA IIOKA3HHKA

VY crpoiieHOMy BUTJISIII KOPUTYBAaHHS TMOKA3HUKIB 3M1MCHIOETHCS 32 TaKUM
MEXaHI3MOM: MPU MO3UTUBHIN AUHAMILI PEUTUHT 301JbIIY€ETHCA, a P HETaTUBHIN
— 3MEHIIyeThesl Yy 1,5 pa3u; mpu HEBU3HAYEHIN — 3aCTOCOBYETHCS KOPUTYHOUHI
koepimient — 0,8. Ha ITAT «33BA» crnocrepiraerbcsi HENEBHA TWHAMIKa, TOMY
KOPUTYIOUUH KOe(DIIIEHT JIJIst BCIX TPYM MOKa3HUKIB ckianae 0,8.

[aTerpanbHa oriHKa 1HBECTHIINHOT pruBabmBocTi (Ry) Mae OyTu 30pieHTOBaHA Ha
NIEBHE KOJIO 1HBECTOPIB 13 CHEUM(PIYHUMHU IHTEpECaMd 1 TNPIOPUTETAMH, SIKI

BIJIOMBAIOTHCS Y KOe(iIi€HTaX BATOMOCTI OKPEMUX TPYIT IHIUKATOPIB, TOOTO:

m?’

m
Ry = 2Ry K, (2.47)

ne KBjm, - koedimieHT BaroMocTi j-i rpynu iHAMKATOpIB VI M-i FPYIIN IHBECTOPIB;

M - KUIbKICTb YTPYIyBaHb MOKa3HUKIB-IHAUKATOPIB IHBECTUIIIMHOI MPUBAOIUBOCTI,

Rjm - pelTHHIOBa OLIHKA OKPEMUX IPYI MOKa3HHKIB-IHAUKATOPIB IHBECTULIIHOL
NpUBAOJIMBOCTI 3 KOPUTYBAHHAM XapakTepy iXHbOI AUHAMIKU.

Ha miacraBi 3HaueHh BaromMocTi OKPEMHX TMOKA3HUKIB JUIS 1HBECTOpa, MOXKHA

BU3HAYNTH  3arayibHy OITIHKY 3aIliKaBJICHOCTI OaHKy, I1HBECTUINHHOTO (OoHTY Ta
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CTpaTEriyHoro 1HBECTOpa, 3a3HaueHy B Tabmuin 2.10, maHi TabaMIl CKIafeHi 3riiHO 3

meroaukoro T. JI. Manosoi ta JI. C. CeniBepcroBoi [47, €. 42-43].

Tabmur 2.10 — OuiHka BaroMocTi TPyIl MOKa3HUKIB-1HAUKATOPIB AJIsl IHBECTOPIB

S P Koedimient BaFOMQCTi 3a OL.IiHKaMI/I pi3HUX Tpyn
IHBECTOPIB

bank  |IaBecTumiiiHuii poH CT?;;::?SI;HH
KoedimienTn mikBigHOCTI 0,2 0,2 0,1
KoeimieHTH aKIioHEpHOTO KaImiTamy 0,0 0,3 0,0
KoeoimieHTn MaifHOBOTO CTaHy 0,1 0,0 0,3
KoedimienTu dinaHCcOBOi CTIHKOCTI 0,6 0,3 0,3
KoedimienTn pearadbenbHOCTI 0,1 0,2 0,3

[aTerpanbHa ominka iHBectuiinHOi mpuBadmuBocTi [TAT «33BA» na 2020 p. 3a
dbopmysoro 2.47 njs pi3HUX TPYI IHBECTOPIB Mae Take 3HAueHHS: 1l OaHkiB — 1,86
(0,8%(0,1-1,09 + 2,67-0,6 + 0,2:2,13 + 0,1-1,83 + 0-0,75)) = 2 — cepemHst MOTUBALLISI IO
IHBeCTYBaHHS; 11 iHBecTHLiHMX oumai — 1,33 (0,8%(0,2-1,09 +2,67-0,3 +0,2-2,13 +
+ 0-1,83 + 0,3:0,75)) = 1 — HM3bKa MOTHUBAIIIS; JUIsl CTpaTreriyHux ineecropis — 1,51
(0,8%(0,3-1,09 + 2,67-0,3 + 0,1-:2,13 + 0,3-1,83 + 0-0,75)) — XapakTepU3yeThC MEXKEIO
MK HU3BKOIO Ta CEPEIHBOI0 MOTHBALIIEI0. TakuM YHMHOM, BiJITIOBIIHO JI0 IHTETPOBAHOTO
nixoy HBecTHLIHHO npuBadbauBuM [TAT «33BA» Moxe cTaT TUTbKH Ui OaHKIB, a B
LUJIOMY MIIIPUEMCTBO Ma€ 3 (DIHAHCOBOI TOYKHM 30pYy CEpelHii piBeHb MOTHBAIIl
THBECTOPIB 1 TOTpeOy€e 3HAYHOTO KOPUTYBAHHS (DIHAHCOBOT TTOJTI THKH.

Meroauka OIHKM 3a JIONOMOTOK MOTJIMOJICHOro aHajizy (iHaHCOBO-
rOCIOJIAaPCHKOr0 CTaHy Iependaydae Taky IOCHIJOBHICTh Mid: yCl pO3paxyHKOBI
KOCDIIIIEHTH 3aHOCATBCS 0 crheranbHol Tabmmii (momatok [JI) 1 BU3HAYAETHCS
pPEUTHHIOBa OLHKA MIJIPUEMCTBA: JOTPUMAHHSA KPUTEPIAILHOIO PIBHS  KOXKHOTO 3
KOe(DIITIEHTIB 1a€ TIEBHUH BiZICOTOK (ITMUTOMA Bara KOHKPETHOTO Koe(hiIlieHTa B 3araibHIi
KUJTBKOCTI MTOKa3HUKIB), HEMOACPKaHHsI ONTUMAIILHOTO 3HaUeHHs koeditieHTta nae — 0%,
HalOLIbIIe 3HAUeHHS peiitnaroBoi ok — 100% [20, c. 46].

PeliTuHroBa oOIliHKa BCTAHOBIIOETHCSI HA TMIACTaBl MOPIBHSAHHS (DAaKTHUUHHUX

3HA4YeHb TOKAa3HMKIB 3a HOpMaTtuBamu [26, c. 22-23; 21, c. 205-209], pesynabTatu
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NpoBelCHHST HaBezeHi B Tabiuil M.1. 3 ypaxyBaHHSM BaroMocCTi TpYIH MOKAa3HUKIB
Jutst iHBecTopiB peiitnaroBa ortiaka [TAT «33BA» 3a 100% 1mikanoro Mae Taki 3HAYCHHS:
- U1 OQHKIB:
0,1-30% +83,3% -0,6 + 0,2-:82,5%+ 0,1:60% + 0-22,5% = 75,48%;
- 17151 IHBECTUIIIMHUX (DOH/TIB:
0,2:30% + 83,3%:0,3 + 0,2-82,5% + 0-60% + 0,3-22,5% = 54,24%;
- JUTs CTpaTeTIYHUX 1HBECTOPIB:
0,3-:30% + 83,3%:°0,3 + 0,1-82,5% + 0,3-:60% + 0-22,5% =60,24%.
HaOpana cyma BIACOTKIB JOJA€ThCA 1 IMPUCBOIOETHCS MIANPUEMCTBY PEUTHHT

3TiJIHO TIEBHOT PEHTUHIOBOI CHCTeMH, HaBeeHoi B Tadmi 2.11 [20, c. 47].

Tabmuusg 2.11 - PeilTuHroBa o1fiHKa MiIMIPUEMCTBA

Ominka Peiitunr XapakTepucTuka

90-100% BUCOKHI Bucoka miaatocnpoMoKHICTh, BITMIHHHN (hJiHAHCOBHH CTaH

JloctatHbo n100puii (HiHAHCOBHI CTaH.

80-90% JIOCTATHIN ) .k
KJ'IICHT 3 MIHIMAJIbHUM pI/ISI/IKOM

60-80% | 3amoBinbHUil | 3amoBUTEHUI (iHAHCOBUH CTaH Ta PiBEHB IIATOCIIPOMOMKHOCTI

HaniitHicTh mianmpueMcTBa BUKIUKAE migo3py. HegocraTHii
piBEHb IIATOCIPOMOXKHOCTI. BUCOKHUH piBEHb PU3UKY
dinaHcoBUl CTaH MOraHui. BkiageHHs KOWITIB y MiMPUEMCTBO €
HaJIPU3UKOBHM.

40-60% | memocTaTHiN

0-40% HOTaHuN

3a OTpMMaHMMU JaHUMM 3HAUEHHSI OI[HKHM 1HBECTHUIMHOI NpUBAaOIMBOCTI B
CEpeHbOMY 3a BCIMa MOKa3HUKaMM ckiagae 50,67% XapakTepHu3yeTbCsl HEAOCTaTHIM
pIBHEM TIIaTOCIIPOMOXKHOCTI Ta HAAIAHOCTI, BUCOKUM DPIBHEM PU3WKY JJIsl IHBECTOPA.
OnHak cepeqHs OIlIHKAa HE JIa€ MOBHOKO MIPOIO BH3HAYCHHS MOTHBAIIl 3 OOKY pPI3HHX
1HBECTOPIB, TOMY HE € OCTATOYHOIO. 3 ypaxyBaHH;IM BaroMOCTI TPYITH MOKAa3HUKIB IS
TIOTEHITIHMX 1HBecTOpiB pertuaroBa omiHka [TAT «33BA» € HalOLIbIT IPHUBAOIMBOIO
Jutst 6aHKiB (75,48%), MeHIII MPUBAOIMBOIO JIs1 IHBECTUIIIMHUX (DOHIIIB, MPOTE BKa3ye Ha
3aJI0BUTbHAN (DIHAHCOBHIA CTaH Ta PIBEHb IUIATOCTIPOMOXKHOCTI; JUISl HIIIMX 1HBECTOPIB

MOTHBALIiS ¢j1a0I1Ie, 1110 JOBEACHO MOMepeaHbOI METOMKOIO (10AaToK E).
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2.3 AHani3 1 OLiHKA peaibHOro CTaHy 1HBECTULIIHHOL A1SUTHHOCTI TIIPUEMCTBA

HeoOximHicTh TIpoBeeHHS aHa3y I1HBECTHIIMHOI ISUIBHOCTI IMIAIPHEMCTBA
npotsirom 2019-2020 pp. 0OyMoBJeHa MOMITHKOKO 1HBECTUIIIMHOTO MEHEIKMEHTY, 110
JIO3BOJISIE  JIOCTIIUTH ~ aKTMBHICTh 1 ©(EKTUBHICTh 1HBECTUIIIMHOI  JISUTHHOCTI
I IIPHEMCTBA 3 METOIO BHSIBJICHHS PE3epBIB iX 3pocTanHs [8, C. 82].

JIns  BUpIIeHHS  KOHKPETHHX  3aBAaHh  IHBECTHIIIHHOTO  MEHEHKMEHTY
3aCTOCOBYETHCSI PsiJl CTICIIIAIbHIX CUCTEM 1 METO/IIB aHaI3Y, 1110 JI03BOJISTIOTh OJIEPyKaTH
KUTbKICHY OIIIHKY Pe3y/IbTaTiB IHBECTHUIIIMHOI JISUTHHOCTI B pO3pi3l OKPEMUX ii aCMEKTIB,
K B CTaTWL]l, TaK 1 B JUHaMill. Y Teopii YIpPaBIiHHS IHBECTHLISIMH 3aJI€KHO BIJ
BUKOPHUCTAHUX METOIB PO3PI3HIIOTh TaKi OCHOBHI CHCTEMH IHBECTHUIIIMHOIO aHaji3y,
10 MPOBOSATHCS Ha MIANPUEMCTBI: TOPU3OHTAIBHUM aHaii3; BEPTUKATBHUM aHamI3;
TIOPIBHSUTBHUI aHaJIi3; aHai3 KoedilieHTIiB; IHTerpalbHuit aHami3 [8, €. 85].

AHaim3 1HBECTHMIINHOI JiSUTBHOCTI IMIPUEMCTBA CIII IMOYMHATA 3 BUBUCHHS
3aralbHUX ITOKA3HHKIB, TAaKUX SK O0’€M BaJOBHX IHBECTHIIH 1 O0’€M YHCTHUX
HBeCTHIIH, 1 iX quaamiku. Ha mampuemctsi [TAT «33BA» 00’e€M BaTOBUX 1HBECTHITIH
B 2020 p. 3Ha4HO 3pic Ha 545,65 (abo Ha 67,74%) B MOPIBHSAHHI 3 MUHYJIMM POKOM 1
cknaB 1375,65 tuc. rpa. O6’em unctux iHBecTHiiit Ha 2020 p. B cymi 119,65 Tuc. rpH.
Mae€ TIO3UTHBHE 3HAYCHHSI Ha BiZIMiHY Bij HeratuBHOI Besmunan 2019 p. (-485 Twc. rpH.),
Mo OOYMOBJICHO, TIEpII 3a BCE, BHUKOPHUCTAHHSIM 3aIJITAHOBAHOI YACTHHU YHCTOTO
npuoyTtky 2019 p. s 3mifcHEHHS HBECTHIINHOT MisuThHOCTI. [lo3uTHBHA BemmunHa
CYMH YHMCTHMX 1HBECTHIIIM 3BITHOTO POKY 1 He3HayHa nuroMa Bara (8,7%) B 3arajibHii
CyMl BQJOBUX I1HBECTHUIIIM CBIIYATH NPO TMOMIPHE MIJBHUILIEHHS EKOHOMIYHOTO
NOTEHLIIATY MiAPUEMCTBA, 1110 CIIPSIMOBYE YaCTUHY MPUOYTKY B IHBECTULIIHHUI TPOLIEC.
VY Toii ’Ke yac HeraTMBHE 3HAUEHHSI YMCTOrO MPUOYTKY MOMEPEIHBOIO POKY BIAMOBIIATIO
3HIDKEHHIO BHUPOOHWUYOTO TOTEHINATY MiIPUEMCTBA, IO «IIpOiTae» HE TUILKU CBIM
pHOYTOK, aJie 1 YaCTHHY amopTh3ariiiHoro dpoumy [23, ¢. 172].

B mporieci aHamITUYHOTO JOCIIIKEHHSI 1HBECTHIIMHOI MISTIBHOCTI MPOBOJSTHCS
TOPU30HTAJILHUIN 1 BEPTHKATbHUN aHa3; MOPIBHSUIBHUIN aHasli3 3BITHUX 1 TUIAHOBUX

MOKA3HUKIB 1HBECTHUINIMHOI AISTBHOCTI MiANPUEMCTBA. B mpolieci TOpU30HTAIBHOTO
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aHay3y HeoOXITHO BUBYMTH JWHAMIKy OOCSTIB 1HBECTHIIN 3 ypaxyBaHHSIM IHIEKCY
3pPOCTaHHS I1iH; Pa30M 3 aOCOIFOTHUMU TTOKa3HUKAMH aHAJTI3y MiJIATaloTh 1 BIIHOCHI,
Takl SK: BEJMYMHA BaJOBUX 1 YHCTUX I1HBECTUIIH Ha OJIHOTO IIpaIliBHHUKA,
KoeiIi€EHT OHOBJICHHS OCHOBHHUX 3aC001B BUPOOHUIITBA.

BeptukanpHuil aHamiz 0a3yeTbCs Ha CTPYKTYpPHOMY PO3KJIafaHHI OKPEMHX
TMOKA3HUKIB 1HBECTHUIIIMHOI AISTBHOCTI MIIPUEMCTBA 1 IiepeIdadae po3paxyHOK MUTOMOL
BarM pi3HUX (OpPM I1HBECTHINH; CKJIaJ I1HBECTUIINA 3a O0’€KTaMH peajbHOro
IHBECTYBaHHS; YacTHHA BHUKOPHCTAHOTO IIJIMPUEMCTBOM B I1HBECTHUINMHUX ITUISX
BJIaCHOTO 1 TO3WYKOBOro Kamitamy. Ilicig 1mporo cmij MpoaHali3yBaTH TaKOX
BUKOHAHHSI TUTaHY 3 IHBECTYBaHHS Ta MPHYMHU BiIxwieHHs [23, ¢. 172-173].

BeprukampHuit  Ta ropuzoHTambHMM  aHam3  iHBecturid  [IAT  «33BA»

3MIMCHIOETHCS Ha MifcTaBi 3BiTHUX naHux [59; 60; 61], 3BeneHux B Tabmm 2.12.

Tabmuus 2.12 — Awnaniz o6csariB peanbHoro inBecTyBaHHs [IAT «33BA»

npotsrom 2019-2020 pp.

OnuHn- Abco- Bignocue
No 2019 2020 | mroTHE :
/1 HasBa noka3nuka A piK piK BIJIXU- BIHXH;
BUMIPY neHHs, %
JICHHS
1. | O0GcHr BaloBUX 1HBECTHUIIN 830 [1375,65 |+545,65| 65,74
3 HUX THC.
- 32 paXyHOK BJIACHUX KOIITiB TpH. 830 |[1375,65 |+545,65| 65,74
- 32 paxXyHOK 3aJy4€HUX KOIITIB - - - -
2. | BT.U. IHBECTULIT Ha IOCITI/KEHHA i THC. i 7900 | +790
PO3poOKyY 1HHOBAIII TPH.
3. | AmopTm3ais tuc. rpH.| 1315 | 1256 -59 -4,49
4. | OOcsr YnCTUX 1HBECTULIIH tuc. rpH.| -485 | 119,65 |+604,65 -
5. | Ilutroma Bara YucTUX 1HBECTHULIIH % -58,4 8,7 +67,1 -
6. HI/ITO'Ma Bara i.HBeCTI/ILIiI\/'I Ha y % i 5743 | +57.43 i
JOCITIDKEHHS 1 po3p00KY iHHOBAIIIH
7. | CepennbopiuHa YHUCENBbHICTD
MIPOMHCIIOBO-BUPOOHUYOTO JIIO]I. 1954 1811 -143 -7,32
MePCOHATY
8. | Bennunna ioBecTHIniii Ha 1
poOiTHHKA rpH./
- BaJIOBUX JIOI. 424,77 | 759,61 |+334,84| 78,83
-qUCTHUX -248,21 | 66,07 [+334,84 -
9. | Koedirmient OHOBJICHHS OCHOBHUX 0,031 | 0,025 | -0,006 19.35
BUPOOHNYMX (OHIIB
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3 Tabmumi 2.12 BUIHO, 10 OCHOBHUM JDKEpENoM (PIHAHCYBAHHS 1HBECTHUIIMHOL
JISUTBHOCTI € BJIACHI KOIUTH MIINPHEMCTBA, TpH 1IbOMY, B mopiBHsHHI 3 2019 p., y
2020 p. mana Mmiciie MO3WTUBHA TEHJICHIIIS YMCTUX 1HBECTUIIIH, 57,43% 1HBECTUITIMHIX
pecypciB CIpsIMOBaHI Ha PO3POOKY 1 OCBOEHHS HOBHX EJICKTPOTEXHIYHUX TPOIYKTIB;
CIIOCTEPIraeThCsl 30UTLIIICHHS BEJIMUMHK BAJOBUX 1 YMCTUX 1HBECTHIIN Ha 1 poOiTHHKA
Ha 334,84 rpH. (Ha 78,83%), poTe HEAOCTATHHO HAJIUICHO YBa3l OHOBJICHHIO OCHOBHHUX
BUPOOHMYUX (POHIB, TIPO 10 CBITIUTH HU3bKUI piBeHb KoedirieHTy — 0,025.
B xoni aHamizy TakoX HEOOXIIHO PO3MVISHYTH JWHAMIKY BUKOHAHHS ITUIAHY
OKpeMHX (POpM pealbHOrO IHBECTYBaHHSA. AHII3 BUKOHAHHS IUIAHY 3 1HBECTHUINM

3MIMCHIOETHCS Ha MiJCTaBl 3BITHHMX JaHuX [61], 3Bemenux B TaOmm 2.13.

Tabmuns 2.13 — Iudopmariis nmpo BUKOHAHHS IUTAHY IHBECTULIIWHOI MisSTBHOCTI

nianpueMmctBa [TIAT «33BA» npotsirom 2019-2020 pp., THC. rpH.

Ha 2019 pik Ha 2020 pik
No % %
- HasBa 3axonis BHKOHA- BHKOHa-
n/m wiaH | Qaxr wiad | (axt
HHS HHS
TUIaHy TUIaHY
1 2 3 4 5 6 7 8
1. | Opranizaiis JUISTHKH IS
3aroTiBeJIbHUX pOOIT (IUITHKA 530,0 | 416,8 | 78,64 | 1850 | 355,2 19,2
npecoBoro ycratkysanss 3 UITY)
2. | YoockoHalleHHS QUISTHKA
dbapOyBaHHS TOPOLTKOBUMU 200,0 | 50,0 25,0 160 | 160,5 100,31
bapbamu
3. | OcHaiieHHS! BUPOOHUIITBA
CEPIMHOTO BUITYCKY €JIeras. 300,0 | 297,9 99,3 350 | 62,65 17,9
TpaHchopMaTopiB
4. | IlepeocHareHHs 67 653 | 97.46 i i i
3BapIOBAJIbHOTO BUPOOHUIITBA
5. | BopoBamkeHHsS HOBUX
TEXHOJIOTIH MexaHi9HOi 00pookm | 3155,0 - - - - -
METaJiB
6. Peamsagm IHHOBAIIHHUX i i i 860 | 797.3 92.71
MPOEKTIB
BCBOTI'O: 4252 830 19,52 | 3220 |1375,65| 42,72

Hani Ttabmuinl 2.13 cBiq4aTh Npo HEBUKOHAHHS IUIAHY MPAKTHYHO 3 YCIX (GopM
1HBECTyBaHHs, 0coOmmMBO 1€ croctepiraetbess B 2019 p.: BOpOBaKeHHS HOBUX

TEXHOJIOTTH MeXaHIYHOi OOpOOKM MeTajiB Oysno BIIXHJICHO 1O TMOYaTKy peasti3arii
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NPOEKTy y 3B’SI3Ky 13 OpakoM KOIUTIB 1 3HAYHUM TEepPMIHOM OKymHOcTi. Hecrauy
IHBECTUIIIHHUX pecypciB MoxkHa TpociinkyBat 1 B 2020 p: ¢iHaHcyBaHHS 3aXO/IiB
II0/I0 OCHAIIIEHHS BUPOOHUIITBA CEPIMHOIO BUITYCKY €JIEra30BHX TPaHCPOPMATOPIB,
oprasizariii JUITHKA JJIs1 3arOTiBeJIBHUX POOIT 3IICHEHO BIAMOBIMHO Jmie Ha 17,9% 1
19,2% nnmanoBoro 3aBiaHHA. 3arajibHe BUKOHAHHS TUIAHY 3 PEATbHOTO 1HBECTYBAaHHS B
2020 p. cknanmae 42,72%, B 2019 p. —19,52%.

EdextuBHICT, BUKOPHCTaHHS  IHBECTUIIIMHMX PECYpPCIB  XapaKTEPU3YETHCS
NPOBEACHHIM aHaiizy (QiHaHcoBUX KoedimieHTIB (R-anam3), skuii 0a3yeTbcs Ha
PO3paxyHKy CIIBBIJHOIICHHS PI3HUX a0COMIOTHUX TIOKa3HWKIB  1HBECTULIIIHOL
JUSUTHHOCTI TIPUEMCTBA MDK COOOI0, BU3HAYEHHI iX B AuHaMill. B iHBecTuiliiiHOMY
MEHEPKMEHT] HAOUTBIIIOrO MOIIMPEHHST HAOYIM Takl TPYNH aHATITHYHUX TTOKA3HUKIB:
KOE(ILIEHTH OLIHKKA PEHTAOEIHLHOCTI 1HBECTUIIMHOI JISUTBHOCTI; KOS(IIIIEHTH OIIIHKU
00OPOTHOCTI OTepaIlifHUX AKTUBIB Ta IHIIII.

Meromuka BU3HAYEHHS KOE(IIEHTIB 1 3HAYCHHS €(PEKTUBHOCTI 1HBECTHILIIIHOL
nismeHOCTl [TAT «33BA» mnpencrasneni B Tabmumi 2.14 (MexaHi3M po3paxyHKy

3Be/IcHHI 3a Bu3HaueHHsM |. Branka) [8, ¢. 89-95].

Tabmumsa 2.14 — Anam3 (iHaHcOBHX KOedIMIEHTIB 1HBECTUIIIMHOI HiSTIBHOCTI

ITAT «33BAx», 2019-2020 pp.

Ne MexaHi3zM 2019 2020 | Bigxwu-
Ha3sa noka3zuuka . )
/1 pO3paxyHKy pIK p1K JICHHS
1 2 3 4 5 6

Bukopucrani faHi Juisg po3paxyHKy, TUC.TPH.

Cyma uucToro npuOyTKy, OTPUMAHOTO BiJ
yCiX BUIB IHBECTHIIIITHOT TISUTBHOCTI -

nignpuemcrsa (UITi) 513,4 | 3139

CepenHs iHBeCTHIIIHA CyMa KamiTaiy, [0
BUKOPHUCTOBYETHCS B 1HBECTULIIHHOMY - 1060,95 | 1394,3
nporeci (K;)

CepenHs cyma BJIaCHOTO KaIliTaiy, 1o
BUKOPHUCTOBYETHCS B IHBECTUIIIHHOMY 1060,95 | 1394,3

nporieci ( BK; )

[Tpupict yncroro onepauiiHoro npuodyTKy,
OTPUMAHOTO 33 PaXyHOK 3arajibHOI CyMH

KariTanay, IHBECTOBAHOTO B OIeparliiiHi - 513,4 | 313,24
aktusu (AUllo)
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1

2

3aranpHa cyma KalliTaly, iIHBeCTOBaHOTO B
HOBI oneparliiti aktuBH (Kp)

830

1372,1

3aranpHa cymMa 4HCTOro MpHOYTKY,
OTPHUMAHOTO Bij] BCiX ¢opM piHAHCOBUX
inBectuiii (Ulld)

0,66

CepenHs cyma KamiTaity, 1o
BUKOPUCTOBYETHCS 32 BCiMa (hopMamu

(iHaHCOBOTO iHBECTYBAHHSI (Ko)

3,55

3aranpHuil 00csr peanizaiii npoaykuii (OP)

27285,2

25782

CepenHs BapTiCTh BCIX BUKOPHCTAHHUX
akTuBiB (Ao)

64201,6

66207,1

CepenHs BapTiCTh OOOPOTHUX aKTHBIB, (OiA)

31098,3

33234,5

CepenHsi cymMa BChOT'O Karlitaiy, 3aiiHOro
y (hopmyBanHi onepariiiinux aktuis (Kp )

1060,95

1390,75

1. KoedinienTn oniHku peHTabeIbHOCTI IHBECTHLIHHOT isUTbHOCT

i, %

1.1.

KoedimienT peHTabe1pHOCTI BCHOTO
KaITliTay, 0 BUKOPUCTOBYETHCS B
iHBecTULHHIH mismbHOCTI (P

PKII[ = I‘IHl / Ei

48,39

22,51

-25,88

1.2.

KoediuieHT peHTabenbHOCTI BIACHOTO
KaIliTajly, BUKOPUCTAHOTO B IHBECTHILIIHHIH
nisutbHOCTI (Ppki)

PBKI =YITi /
/ BKi

48,39

22,51

-25,88

1.3.

KoedimieHT peHTabeNIbHOCTI KamiTamy,
BUKOPUCTAHOTO B MPOIIEC peaTbHOTO
inBectyBanHs (Ppr)

PKPI = AYllo/
/ Kp

61,86

22,83

-39,01

14.

KoepinienTt peHTabenbHOCTI KamiTany,
BUKOPHCTAHOT'O B Npolieci (piHaHCOBOTroO
inBectyBanHsl (Pxor)

PKq)I = qH(I) /
| Ko

18,59

18,59

2. KoeinienTu oiHku 000pOTHOCTI onepaiiiHux

aKTHBIB

2.1.

KoedirmieHT 060pOTHOCTI BCIX
BUKOPUCTAHUX aKTUBIB B JAHOMY Iepiofi
(KOx)

KO, =OP /Ao

0,425

0,389

2.2.

KoedimienT 060poTHOCTI 000pOTHUX
akTuBiB (KOp,)

KOO A:OP/ O_A

0,88

0,78

2.3.

[Tepiox 000pOTY BCIX BUKOPUCTAHUX
omnepariiiftanx akTuBiB B THIX ([104)

HOA: 21 / KOA

925, 45

847,06

2.4.

[Tepiom 060poTY OOOPOTHHUX aKTHBIB B THIX
(HOOA)

[MOoA=1/ KOoa

409,09

461,54

3. KoedimienTr omiHKM 000pOTHOCTI IHBECTOBAHOTO

KariTanry

3.1.

KoeoiwieHT 060pOTHOCTI BCHOTO KamiTamy,
BUKOPUCTAHOTO B MPOLIEC] PeaTbHOTr0
inBectyBanHs (KOg)

KOg=0P / KP

25,72

18,54

-7,18

3.2.

[lepiox 000poTYy BCHOTO KamiTaty,
BUKOPUCTAHOTO B MPOIIEC] PeaIbHOTO

inBectyBanHs (I10k)

14,0

19,42

5,42
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[3 maBemenmx manmx Ttabmwmi 2.14 BumgHo, mo  Bopomosxk 2019-2020 pp.
CIIOCTEPITa€ThCA PI3KE 3HMKEHHS TMOKA3HHUKIB €(PEKTHBHOCTI PEabHUX 1HBECTHLIM: Y
2020 p. peHTaOENIBHICTH IHBECTHUINM 3MeHIIIacs Ha 25,88% 1 ckmana 22,51%,
TOJIOBHOIO MPUYHHOIO IIHOTO CTAJI0 MaIiHHS 00CSTY MPUOYTKY BiJI peaizallii IHBECTHIIIHI
mignpuemctBa  [IAT «33BA», 30UIbLICHHS 4YAaCcTKM HE3aBEPIICHUX IPOEKTIB;
00OPOTHICTh IHBECTOBAHOTO KarliTary 3Hu3uIacs Ha 7,18 (abo Ha 27,9%) 3 omHOYacHUM
30UTBIIIEHHSIM TIepioy 06opoTy 3 14 mo 19,42 nHis.

[nrerpampanii  aHamiz  iHBecTHidHOI misibHOCTI [IAT «33BA»  103BOJIMTH
OTpUMATH TMOTIUOJIEHY OLIIHKY YMOB (DOpMyBaHHSI OKpEMHX TOKa3HUKIB, HABEJACHUX B
Tabmmui 2.16. B ocHOBI aHami3y nosnoxeHo «Mogenb [[foroHay, 3a KoK KOe(IieHT
penrtabensHOCTI akTHBIB (PA) siBIs€ cOO0IO0 JMOOYTOK KOE(DIIIEHTY PEHTAOeTHHOCTI

peamizanii npoaykii (Ppr) 1 koedimienty oboporHocTi aktuBiB (KO,) [8, ¢. 100]:

PA: PPH XKOA. (248)

Hns mpomucnoBoro mianpuemctea ITAT «33BA» cranom wa 2019 p.
pentabenbHicTh akTHBiB ckiana 0,0625 (0,147%0,425) a6o 6,25%, a B 2020 p. —
0,0289 (0,074x0,389) abo 2,89%.

Takum umHOM, mpotsirom 2019-2020 pp. peHTaOENBHICT, AKTUBIB 3HAYHO
3HU3WIACh, Yepe3 OJHOYACHE 3MCHIIICHHS TOKa3HWKIB PEHTA0CTHHOCTI peati3oBaHOi
MPOYKIIT Ta KoediIieHTy 000POTHOCTI BUKOPHCTAHNX aKTUBIB.

3a iHTepIIpeTaIli€l0 OTPUMAHUX PE3YJIbTATIB 32 CIEIIATBHOK MaTPHUIICHO, (PUCYHKY
2.2 [8, c. 101]), xoedimient pentadembHOCcTi akTHBIB [IAT «33BA» B 2020 p.
3HAXOJMTHCSI B 30HI HU3BKOI edekTtuBHOCTI, a B 2019 p. — BiANOBigae cepeaHbLOMY
3HAUCHHIO TIOKa3HUKA.

TakuM 4mMHOM, JaHa MOJIENb JIA€ MOYIIMBICTH BH3HAYUTH PE3EPBU TOAAIBIIOTO
IBUIIICHHST peHTa0enbHOCTI akTBIB ImianpueMctBa I[IAT «33BA» — 30imbireHHS

PEHTa0EIBHOCTI peasmi3aliii MpoIyKIlii 1 MPUCKOPEHHS 0OOPOTHOCTI aKTHBIB.
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—
3pocmanna koediuienmy o6opomnocmi akmugie - KO -
g
Husbke 3HaueHHS CepenHe 3HAUCHHS xS
KoedilieHTy peHTabeIbHOCTI KoedilieaTy peHTabeTbHOCTI E E S
akTuBiB Pa aktusiB Pa g8 n,‘
(mpu HE3BKOMY 3Ha4eHHI Ppy (mpm HE3BKOMY 3Ha4eHHI Pppy § § §
i Hu3bKkoMy 3HadeHHI KO,) i Bucokomy 3HaueHHi KO,) 3K
s
Cepenne 3HAaYCHHS Bucoke 3HaueHHS §‘ s
KoedilieHTy peHTabeIbHOCTI KoedinieHTy peHTabeTbHOCTI g3
akTuBiB Pa akTuBiB Pa =S
(pu BuCOKOMY 3HaueHHi Pppy (mpm BUCOKOMY 3HaueHHI Pppy I ‘% §
i Hu3pKkoMy 3HaueHHI KO,) i Bucokomy 3HaueHHi KQO,) g R

PucyHnok 2.2 — Marpuiis OLIHKHM Pe3yJIbTaTy IHTErPAIbHOTO aHai3y KOe(IIEHTY

PEHTA0EIHPHOCTI AKTHBIB MiIPHUEMCTBA

Jist oriHkM edeKTUBHOCTI iHBeCTHIIN (E) BUKOPUCTOBYIOTHCS TaKi OKA3HUKY:

- JIOJATKOBHUI BUXIJI MPOAYKIIIT HA 1TpH. IHBECTHIIIH:

E=(BIT' - BIT°): 1, (2.49)

ne BII°, BII' - BanoBuii oOcSr BUPOOHMIITBA MPOAYKIi BIAMOBLAHO  TpU
MMOYATKOBHUX 1 TOJATKOBUX 1HBECTHULIIIX;
[ — cyma tolaTKOBUX 1HBECTHIIII;

- 3HM>KEHHS COOIBApTOCTI MPOAYKIIi Ha 1TpH. IHBECTHIIII:

E=Q!(C°—C"): I, (2.50)

ne C° C' - cobiBapTiCTh OIWHMIIN TPOMYKIIIT BIAMOBITHO TMPU TMOYATKOBUX 1
JIOJATKOBUX KaIliTATbHUX BKJIaJCHHSIX;

Q! - piunuil oOcar BHUPOOHMIITBA TPOAYKII B HATypadbHOMY BHpasl
ITICJIS JOJATKOBHUX 1HBECTHIIIMN;

- CKOpPOYEHHS BUTpAT Mpalll Ha BUPOOHUIITBO MPOYKIIii Ha 1TpH. 1HBECTHIIIH:
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E=Q'(TM° - TM"): 1, (2.51)
ne TM®, TM! - BiNOBIHO BUTPATH Tpalli Ha BUPOOHHUIITBO MPOIYKIIIi A0 1 MiCIs
JTIOJaTKOBUX 1HBECTHILIIHA,
- 30UIBIIICHHS MPUOYTKY HA 1TPpH. IHBECTHIIIH:
E=Q'( IT'-1II°): 1, (2.52)
ne II° II' - BiamoBiAHO TPUOYTOK HA OAMHULIIO MPOAYKI 1O 1 MICI]A
JTOJATKOBUX 1HBECTHUIH.

Tobto BimHOIIEHHS MPUPOCTY NPUOYTKY (BU3HAYAETHCS K PI3HULIA IPUOYTKY JI0 1
MIiCNsl JTOJATKOBUX 1HBECTHINIM) Ha KamiTalibHl BKJIAACHHS (1HBECTHII) CyMapHO
BU3HAYCHI B MOPIBHAHHUX I[iHax Oe3 Bijpaxysans [14, c. 180];

- Iepio1 OKYIHOCTI iHBecTHIiH (t) [23, c. 173]:

t=1/Q!'( II'-II°) a6o t=1/QC°—-C"). (2.53)

Bci mepepaxoBaHi TOKa3HUKM BUKOPUCTOBYIOTHCSI JUISi KOMIUIEKCHOI OIIIHKH

e(pEeKTUBHOCTI IHBECTYBaHHSI, SIK B IIJIOMY , TaK 1 IO OKPEMHUM 00’€KTaM; OKpEMI 3 HUX

npejcTaBieHi B Tabmm 2.15.

Tabmuus 2.15 — Ouinka eheKTUBHOCTI peanbHuX 1HBecTulid mianpuemctsa [TAT

«33BA» npotsrom 2019-2020 pp.

Onuaun- Abcomot- BigrocH
No e 2019 | 2020 | memimxm- |~ HOCHE
HazBa noka3nmnka s . . BIIXH-
/i ; pix piK JICHHS, o
BUMIpY +.-) neHHs, %
1. | 36inbmenHs npubyTKy Ha 1 TpH. TpH. 0,62 0,23 -0,39 62,9
1HBECTHIIIH
2. | Ilepion OKYIMHOCTI IHBECTHIII pOKH 1,62 4.35 2,73 168,52

Y 2020 p. criocTepiraeTbest 3HMKEHHS €()eKTUBHOCTI peasIbHUX 1HBECTHULIIN, TIPO 10

CBIJTYMTbH 30UIBIIEHHS CTPOKY OKYIHOCTI Ha 168,52% 1 3HMKEHHS TOKA3HHUKA MIPUOYTKY
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Ha 1TpH. iHBecTulii Ha 62,9%.

Pesynpratn anam3y iHBecTHIiiiHOI misibHOCTI TimnpueMctBa [IAT «33BA»
CBIIUaTh MpO HeehEeKTUBHE BHUKOPUCTAHHSA BJACHOTO KamiTaly s peabHOTO
IHBECTYBaHHS, HECBOE€YACHE 3IMCHEHHsI OIeparlii, HEBUKOHAHHS 3alUIaHOBAHUX
IHBECTHUIIIMHUX TIPOCKTIB y 3B’S3KY 3 HEIOCTaTHIM (hiHAHCYBAHHSAM 1 KOJIMBAHHSIM
YUCTOrO MPUOYTKY peasizaliii MpoIyKIlii MiIpHUEMCTBA.

HenocraTHiil monut Ha OCHOBHY MPOAYKIIIIO, 1 TPoOIeMH (DiHAHCYBaHHS peabHUX
MIPOCKTIB BU3HAYAIOTh HEOOXITHICTh 3MIHHU TIOJITUKY IHBECTUIIITHOTO MEHEDKMEHTY Ha
KOPHUCTh JIOJIJATKOBOTO 3AJTy4€HHS KalliTaly B 3/IMCHEHHS Oomepailii 3 yJI0CKOHAJICHHS

TEXHOJIOT1i BUPOOHUIITBA.
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3. HPOEKTHO-PEKOMEHI[AHIfIHI 3AXOU IIO10 ITOJHITIIEHHS
IHBECTHL{IﬂHOT JAJIBHOCTI IIITPUEMCTBA «33BA»
3.1 [Ipono3uiii m0/10 BAOCKOHAJIEHHS MOJITUKH (POPMYBaHHS 1HBECTUIIIMHUX

pecypciB MiANPHUEMCTBA

st cTBOpeHHsT yMOB peHTabenbHOi pobOotu mianpuemctBa [IAT «33BA»
HEOOXiTHO PO3MOYATH 3 BIPOBAMKCHHS OPraHi3allifHMX 1HHOBAIlA. 3HMDKCHHS
COOIBapTOCTI Ta ONTUMI3ALIS peamizalii MNPOayKIi MaroTh OyTH OpraHi3oBaHi
OJTHOYAcHO 3a OaraTbMa HalpsMamH: ONTUMI3alis 30yTOBUX OMNeparliil; BCTAHOBJICHHS
MIOCTIMHOTO KOHTPOJIIO 332 BUTpAaTaMyd OOCIYTOBYIOUMX 1 JIOTIOMDKHHUX CTPYKTYPHHX
MIIPO3/ALTIB; ONTUMI3AISl HOPM BHUTpauyaHHS MaTepialiB 1 E€HepropecypciB; 3MiHa
MOJMITUKY (JIHAHCYBAHHS PEAJIbHUX MPOEKTIB.

Jloci nommpeHi Oyiu cripodu 3A1IMCHIOBATH TEXHIUHE MEPe030POEHHST BUPOOHUYHNX
MIIPO3ALTIB, MarepiajibHe 3a0€3MeUeHHs OpraHi3alliiHuX HOBallld 3a PaxyHOK
3MEHIIIEHHST O00OpOTHMX KomTiB. Llell muisix Beme A0 TOro, IO BUITYCKATH OUIBII
KOHKYPEHTOCIIPOMOXHY TPOAYKIIIO CTa€ MPaKTUYHO HEMOXJIMBUM. Hemae Higoro
MPOCTIIIOTO, HI’)K BUKOPUCTAHHS IS KaliTATbHUX BKJIAJ€Hb OOOPOTHHUX KOILTIB, aje
HEMae€ HIYOTO CKIIAHIIION0, HIK 30€perTH MICIIS IHOTO MPaIe31aTHICTh Ha KOJIUIITHEOMY
piBHI, Ta BIJHOBUTH BUTpaucHi 000poTHI KomITH [45, ¢. 21].

[lotpeba B 3a0e3MeUeHHI IHBECTUIIIMHIMU peCypcaMi MOKe OyTH BCTaHOBJIEHA 3a
JIOTIOMOTOI0 CYMYBaHHSI BHTpPAaT, TOB’S3aHUX 13 PO3POOKOIO, BIPOBAPKEHHAM 1
peati3ali€ro opraHizaliiiHiX, TEXHIYHUX Ta 1HIIMX HOBITHIX 3aXxoiB. /[y BU3HAYCHHS
HEOOXITHOro 00CATY 1HBECTUIIA TpU I1HIMKATUBHOMY IUIAHYBaHHI MOXe OyTH

BUKOPHCTaHA Taka opMyJa:
[Ho = ImxAIT + 3H, (3.1)
ne IHo — HeoOX1gHMI 00CST IHBECTHIIIN;

I — nuToMi peasbHI IHBECTHILIIT Ha OJJMHUILIFO MOTY>KHOCTI B TUITAHOBOMY TEPIOJ Y

BapTICHOMY BUpPa)KE€HHI, BCTAHOBJIEH] 3a MPOEKTaMHU-aHAJIOT aMU;
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AIl — 1HAUKATOP MPUPOCTY MOTY>KHOCTI Y BIAMOBIAHUX (PI3SUYHUX OJUHUIIX
BUMIDY;

3H — HeoOXIHUM 33/l 1 Oy/IIBHUIITBA 00’ €KTIB, pO3PAaXOBAaHUN B BapTICHOMY
BUpaKCHHI (SKITI0 Ma€e Miciie OyIiBHHAIITBO HOBHX 00 ekTiB) [10, c. 166].

Takok BHKOPUCTOBYIOTH METOJM: «IIOCHIJIOBHUX HAOIMKEHB» (BU3HAYAETHCS
NpUOJIM3HO 3 ypaxyBaHHSAM CHUTyallli Ta TEHJIEHINi Ha CBITOBMX 1 PEriOHaIbHUX
TOBapHUX PHHKAaX); BAPTOCTI aHAJIOTIB; JOCIIHKECHHS CIICINATICTIB KOHCYJIbTAIlIHHIX
¢bipM, a TOUHIIIIE - TIPY POBEACHHI TOPTIB 1 OIIIHOK BUTpPAT Ha eKCILTyaTalliiHii a3l Ta
dazi 3akpurts [37, ¢. 61-62].

Sk BIIOMO, €JIEKTPOYCTaTKYBaHHS MPALIOE€ HA MIIBUILIEHUX YAaCcTOTAX 1 Ma€ JTy»Ke
HU3BKUN  KOe(IIIEHT TOTY)KHOCTI. JIJI1  MigBUINEHHS 1HOTO  KOE(IIEHTY
BUKOPUCTOBYIOTBCSl ~ CIICIllaibHI ~ KOH7EeHcaTopHl  Oatapei. IlimmpuemcrtBa, 1110
3aCTOCOBYIOTh JUISl JKUBJIGHHS CBOTO €JIEKTPOTEXHIYHOTO YCTATKyBaHHS TOAI0OHI
KOMIUIEKTyIoUl, 30epiraroth 10 50%  CIOXWTOI — eneKTpoeHeprii.  Bumyckom
BUCOKOBOJITHUX €JIEKTPOTEPMIYHMX KOHJECHCATOPIB 3 IUIBKOBUM JIE€JIEKTPUKOM
EEIIB-1-0,5Y3 T3 3zaiimaerscs TIAT «Ycre-KameHoropcbkuii KOHIEHCATOPHUIA
3aBO/». BapTicTh 1Iux BUPOOIB OE€3MOCEPETHBO 3ATEKUTD BiJl iX PEAKTUBHOI MOTY>KHOCTI
1 ckimamae 4160 rpH. 32 OAUH KOHIEHCATOP, JOAATKOBOTO €EKTy JA0/1a€ BCTAHOBJICHHS
JYWIIBHUKIB 3 TIPOTPaMHUM 3a0€3MEeUeHHsIM, BapTICTIO B 3,5 TUC. TPH. 3a OJUHUIIIO
(BapTiCTh KOHJICHCATOPIB 1 JIYMIILHUKIB BPAXOBYE BUTPATH HA IEMOHTAXK, BCTAHOBJICHHS
Ta TpaHCIOPTyBaHH:) [64].

Takum 4MHOM, Ha MIACTaBl TEXHOJOTTYHUX OCOOJIMBOCTEN BUPOOHUIITBA 1 TUIAHY
BUITYCKY TpaHchopmaropiB Hanpyru Ha 2021 p. BapTticTio 25365 THC. IpH., AOLUIHHO
BIPOBAUTH KOMIUIEKT 13 60 KoHIeHcaTopiB Ta 60 JMIYUIBHUKIB 1 3MIMCHUTH peabHEe
1HBECTYBaHHS B €HEpro30epiraroyi TEXHOJIOTI Ha 3arajibHy cymy B 460 THC. TpH.:

- BUTPATH Ha IPUI0AHHS KOHIEHCATOPIB - 249,6 Tuc. rpH. (60 01.x4160 rpH.);

- BapTiCTh MYmIbHUKIB — 210 Trc. rpH. (60 01.X3500 rpH.);

- nonatkoBi Butpat — 0,4 THC. IpH.

BBenenHst B BUpOOHUYY MPAKTUKY €HEPro30epiratodoro oOIagHaHHS JT03BOJIHUTH

mianpueMctBy TIAT «33BA» 3HU3UTH CHOKUBAHHS EJIEKTPOCHEprii, J0JA SKOI B
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MaTepialbHUX BUTpaTax CTaHOBUTH 16%, Ha 50%. ExoHOMIs COGIBapTOCTI 32 paxyHOK

3MiHF HOPM MaTepiajiB Ta IiH 3a IHASKCHAM METOIOM PO3PaXOBYEThCS 32 (DOPMYIIOFO:
AC,, = (1 - IH.M. ) Iu ) "Olyp, s (32)

ae lum., u —iHAEKCH 3MIHE HOpM BUTpaT Ha | BUPIO Ta 3MiHM LIHA MaTePIaIbHOTO
pecypcy BIIMOBITHO;

O — YaCTKa MaTepiaJIbHUX BUTpAT y cobiBapTocTi, % [9, c. 281].

3 ypaxyBaaHsm Temity iH(msii Ha 01.01.2021 p. [68] mianyeThest 3pocTaHHS MiH
Ha eHepropecypcu Ha 1,2%; 3a manuMu Tabmmil 2.2 10Jsl MaTeplalbHUX BUTpaT B
cobiBaprocTti Ha 2020 p. cranoBuThH 17,45%, po3mip coOIBapTOCTI TOBAPHOI POIYKIITIi —
23161,4 tuc. rpH.

BinHocHa exoHOMist COOIBapTOCTI TOBAPHOI MPOAYKINi uepe3 BIOCKOHAJICHHS
crcteMu eHepro3oepeskeHas Ha 2021 p. cTaHOBUTHME:

A Cyy = (1-1,012%(1 -0,16%0,5))x17,45% = 1,203%,

a00 279 (23161,4 x1,203% / 100%) Tuc. rpH.

Takum ynHOM, 3HMKEHHS coOiBapTocTi Ha 1,203% mpu3Beno 10 OHOYACHOTO
3pOCTaHHS MPUOYTKY TOBAPHOTO BUITYCKY MPOAYKIIii Ha 279 THC. TPH.

3rifHo 3 pe3ysibTaTaMu aHATITUYHOTO JIOCTITy 1HBECTHIIIMHOI isUTHHOCTI
mignpuemcTBa [TAT «33BA» mpotsrom 2019-2020 pp. moctae mpobiiema oprasizartii
eeKTUBHOT TOMITHKK  (DIHAHCYBaHHSA, TOOTO 3a0€3MEUYCHHS MPOTPaMH PEaTbHUX
MPOEKTIB HA MaOYTHII Mepio]] IHBECTULIIMHIUMYU pecypcaMmu, UIO SIBJISIOTh COOOKO BCl
dbopmu KarmiTaiy, 3aTy4eHOT0 JIsI 31IHCHEHHS BKJIaJIeHb B 00 €KTH 1HBECTYBaHHS.
Opranizatist eheKTUBHOI MOITUKY 3a0€3MEeUEHHS KepeaMy 1HBECTULIIMHUX PECYPCIB
pEaTbHUX TPOEKTIB 3BOJUTHCS JIO OINIHIOBAHHS MOMJIMBHX (PopM (piHAHCYBaHHS Ta
BUOOPY KOHKPETHOI 3 HUX; BCTAHOBJICHHSI OpraHizaiiid, 1m0 OyAyTh 3IiiCHIOBAaTH
(hiHaHCYBaHHS; BU3HAYCHHSI CTPYKTYpH KamiTaily; aHal3y (PiHaHCOBOI peasTi3oBaHOCTI
IPOEKTY; KOHTPOJTIO 32 BUKOHAHHSM TUTaHy ¥ yMOB (piHaHcyBaHHs [49, ¢. 146].

Bci nanpsimku 1 popMu iHBECTHILIIHOT AISTTBHOCTI TMPUEMCTBA 31MCHIOIOTHCS 32

paxyHOK C(OpPMOBaHMX HHUM IHBECTUIIMHHUX pecypciB. Bin Toro, HacKUIbKU
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LJIECTIPSIMOBAHO  3/IIMCHIOEThCSA iX (DOPMYyBaHHS, 3alEKUTh PIBEHb E€(PEKTHBHOCTI
1HBECTHUIIIHOT iSUTHHOCTI i IPUEMCTBA B IJIOMY. TOMY OCHOBHOIO METOIO YIIPABIIHHS
iHBecTuiliiiHuMu pecypcamu [TAT «33BA» Ha 2021 p. Mae craTu 3a/10BOJICHHS TOTPEO B
npuI0aHHI HEOOX1THUX 1HBECTHLIMHUX aKTUBIB 1 ONTHMI3alil X CTPYKTYypH 3 MO3HUIIi
3a0€3MeUYCHHS 3aIJTAHOBAHUX PE3YJIbTaTIB IHBECTUIIIMHOT TISTTHHOCTI.

Sk mokazaB JOCBIJ MHUHYJIMX POKIB TIOMITHKA 3MIMCHEHHS 1HBECTHUINMHOL
JUSUTBHOCTI IIUTKOM 3a BJIACHI KOIITH —MIANIPUEMCTBA HE € €(EeKTHBHOIO, HA 3HAYHY
MOTHBALIIIO JI0 1HBECTyBaHHs cepen mnoteHuiiiHuX iHBecTopiB [IAT «33BA» Moxe
PO3paxoByBaTH JIMIIIE HA KPETUTOPIB 1 OAHKIB.

HaitOinpin  epekTHBHUM MIAXOJOM 0 TMOMIIMIICHHS! MOMITUKK (PIHAHCYBaHHS
IHBECTHILIITHAX TPOEKTIB MIIPHUEMCTBA € METOJMKA 3ITyYCHHS KOIITIB 32 PaxyHOK
MOOUTI3aI] BHYTPIIIHIX PE3EPBIB, 1110 OXOILUTIOE Pi3HI aCHEKTH AISUTBHOCTI MIIPUEMCTBA
1 BpaxoBy€ B3aEMO3aMIHHICTb pecypciB. KomruiekcHudd miaxia mpu  MoOuTi3arfi
BHYTpIIIHIX pe3epBiB mepeadadac po3risay ycix cdep AISUTHOCTI IMiIIpPHEMCTBA,
HASBHICTh €IMHUX KPUTEPIiB JJIs1 BIIOUpAHHS 3aXOJIB IIOAO0 3aTy4eHHs JTOJaTKOBUX
KOIIITIB 1 BU3HAYEHHS YITKOI MOCTIOBHOCTI TPH peaizallii mpoueaypu (popMyBaHHS
BJIaCHUX 1HBECTHLIMHMX PECypCiB 3a paxyHOK ONTHUMI3allli: YIPaBIiHHS OCHOBHHUMH
3aco0aMy, YIpaBimiHHS ~OOOPOTHMMH  KOIITAMH, OIOJATKYBAHHS,  YIIPABIIHHS
(hiHAaHCOBMMH aKTHBaMH; Ta ITiIBUIIICHHS €(PEKTHBHOCTI KEPYBaHHS TIEPCOHAIIOM.

YactHa TakuxX 3axOfIB Ma€ YKHCTO OpraHI3alliiHUN XapakTep, He MOoTpedye
3HAYHMX KOIIITIB YISl CBOTO 3/IIHCHEHHS, TOMY iX CIIiJI pealti3yBaTu y repiry uepry. Lle, B
OCHOBHOMY, CTOCYEThCSI cep YNpaBIiHHS TEPCOHAIOM, OOOPOTHMMH KOIITAMH Ta
ONTHMI3allli ONOAATKYBaHHA. [HIIA Tpyna BKIIOYAE 3aXO[H, SIKI MOXYTb OyTH
TIOB’SI3aHUMH 3 JICIKUMH BTpaTaMu, MOTPEOYIOTh JOAATKOBUX BUTPAT, CIIPUIUHSIOTH
3HAUHY PpEOpPraHi3allii0 MAISUTbHOCTI 1 BUSIBIISIIOTHCSA, TOJIOBHUM YHHOM, Yy cdepi
YIIPaBJIHHS OCHOBHUMHU 3ac00aMu Ta (DIHAHCOBUMHM aKTHBaMHU. Taki 3aX0/y MOB’s13aHi 3
peanizalli€lo yCTaTKyBaHHS, NEpEJaHHSIM MaifHa B OpEHIy, 3aMIHOIO OJIHUX BHJIIB
PECYPCIB HIIMMH, 3aKPUTTSIM OKPEMHX BUPOOHMIITB 1 HANPSIMIB AISIBHOCTI, BUXOJIOM 3
IHBECTHIIIHHX TPOTpaM, sIKi CTaym MeHI edextrBarMY Toto [31, . 12].

Opnnak 17es AaHOi METOAOJIOTT MOKe OyTH BUKOPHCTAaHA JIMIIE 32 YMOB CTaJloi



100
TOCTIOZAPCHKOI TISTTBHOCTI, HAJIEKHOTO PIBHS BUTPAT 1 CTYIIEHS! BUKOPUCTAHHS aKTUBIB, 1
ToMy He BiamoBimae MoxumBocTsM [IAT «33BA» B Oymp-sikmii MOMEHT dYacy
BUBUIBHUTH TI€BHY CyMYy KOINTIB B TOTOYHOI TOCHOJAPCHKOI JISTBHOCTI Ha
(iHaHCYBaHHS IHBECTUIIIHOTO TIPOEKTY.

Jis  oTpuMaHHsS OOIPYHTYBaHHS TPABUJIBHOTO BHOOPY MPOITO3MIIII 11010 3MIHH
MOJITUKYA (POPMYBaHHS 1HBECTUIIIMHUX PECYpPCIB, CIIII PO3MVIIHYTH XapaKTEePHI O3HAKH
Ta OCOOJIMBOCTI I’ATHOX OCHOBHHX BapiaHTIB CXeM (piHAHCYBAHHS:

- IJIKOBUTO BHYTPIIIHE caMO(iHAHCYBaHHs HaJa€ 3Ha4YHYy (HIHAHCOBY CTIMKICTb,
asie 0OMeXy€e TEMITH CBOrO PO3BUTKY (HE MOXe 3a0e3meunTH (hopMyBaHHSI HEOOXIHOTO
JIOAATKOBOTO OOCATY AaKTHBIB B MEPIOIU CHPUSTINBOI KOH IOHKTYPH PHHKY) 1 He
BUKOPHUCTOBYE (DIHAHCOBI MOMKIIMBOCTI MIPUPOCTY MPUOYTKY HA BKJIAJICHHIA KaIliTal,

- aKIIOHYBaHHs K MeTOJ (DIHAHCYBaHHS BHUKOPUCTOBYEThCH, SIK MPABUIIO, IS
peaizalii BeJIMKOMACIITaOHUX peaTbHUX IHBECTHIIIMHUX MPOEKTIB MPU Taly3eBid abo
perioHalbHIN JquBepcudiKalili IHBECTUILIIAHOT JISTTbHOCTI,

- KpeuTHE (PiHAHCYBaHHS 3aCTOCOBYETKCSI, SIK MPABUJIO, [T peasti3allii HEBEJTMKIX
KOPOTKOCTPOKOBHUX 1HBECTUIIITHMX TIPOEKTIB 3 BHCOKOK) HOPMOKO PEHTAOEIBbHOCTI
iHBecTULI. Ll cxema (piHaHCYyBaHHS 3aCTOCOBYETHCS B OKPEMHX BMIIAAKaxX 1 JUIs
peamizallii CepeHbOCTPOKOBUX IHBECTHIIIMHUX TPOEKTIB 332 YMOBH, IO pIBEHb
PEHTA0ETTHPHOCTI 32 HUMH ICTOTHO TIEPEBUIIYE CTaBKY BIJICOTKA 3a JOBrOCTPOKOBUM
(1HAaHCOBUM KPEIUTOM;

- 3mimane (iHaHcyBaHHS mependadac (OpMyBaHHsS KamiTaly CTBOPIOBAHOTO
IIIPUEMCTBA 32 PAXYHOK SIK BJIACHUX, TaK 1 TO3UKOBUX HOT0 BU/IIB, IO TPUBEPTAIOTHCS
B pi3HMX nponopuisix. Ha nepsuHHOMy etari (hyHKIIOHYBaHHS MIANPUEMCTBA YacTKa
BJIACHOTO KaIliTay CYTTEBO MEPEBEPIITYE YACTKY MO3UKOBOro Karitany [8, ¢. 399-400].

3 oriisily Ha HeePEeKTUBHICTH THBECTYBAHHS 3@ PAXYHOK BIIACHMX KOILTIB Ta 3HAUHE
naniaasg mpuOyTKy B 2020 p. 1 HECTIHKI MO3UINT HA KOHKYPEHTHOMY PHUHKY, HA MOIO
JYMKY, JOIUTbHE BUKOPUCTaHHS 3MilIaHoi GopMu (hiHAHCYBAHHS 3 BUKOPHUCTAHHIM
JIEBOBOI JI0J11 BJIACHUX KOIIITIB.

Haii6ib11oro nommpeHHs Habymu TpU CIIOCOOU 3aTy4eHHS TPOLIOBUX KOIUTIB JIs

CTBOPEHHSI 1 PO3BUTKY IIANPUEMCTB. Pi3HI BHUIM KPEIAWTIB; TPsMI 1HBECTHIIII;
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Tabmus 3.1 — Jlesiki 0cOOIMBOCTI OCHOBHUX CIIOCOOIB 3aTy4YEHHS 1HBECTULIIN

nuBepcudikalii BKJIageHb
2.BiporiiHicTh TOCSTHEHHS
CUHEPreTUYHOro e(heKTy Bij
CYMICHOTO BUKOPHCTaHHS
IHBECTHII1, BAPOOHUUNX
NOTYXXHOCTEH, 1HPPACTPYKTYP
3.MoxuBicTh KOMOIHAIT
OOproBux 1 maioBUX

T'pOIIOBUX KOIIITIB.

.I[xcepeﬂ(')" OcHoBHI nepeBaru Henomniku Hp06n§1:41/1 B Tpotiect
1HBeCTULT 3/11iICHEHHS
Kpenutu | 1.MOXIUBICTh MOPIBHSIHO 1.Bincytnicth nocratHix |1.ITepexocu B
HIBUKO JIICTaTH IPOIIOBI MOJaTKOBHUX CTUMYJIIB  |MaKpPOEKOHOMIIlI —
KOIIITH. 1HBECTYBaHHS. MepeTiKaHHs KamiTany 3
2.Bukopucranus edexry 2. BUCOKi BiJICOTKH peaNbHOro CEKTOpa B
(b1HAHCOBOIO JEBEPEIKY. 0 KpeJIUTaM. CHEKYJISITUBHY cdepy.
3. 36epiranns BcraHoBieHux |3.)KopcTki cTpoku 2. Hapmanus rapasTiit
MPOIOPIIiN B PO3MOJILTY MpPaB |TIOBEPHEHHS T'POLIOBUX |IHBECTOPY CBOEYACHOTO
BJIACHOCTI MIX KOIITIB. HOBEPHEHHS [TO3UKOBUX
CIiBBIIACHUKAMH. KOIITIB 3 BITCOTKaMHU.
[Tpsmi  |1.I1aitoBi BkiageHHs 3acob6iB | 1./loBroctpokoBe 1.Tpyanomi 3
iHBecTULlli |0e3 HapaxyBaHHS BIICOTKIB. |BKJIQJCHHS KPYIHUX MOIIYKOM
2.0TprMaHHA y BIIACHICTh CYM TPOLIOBUX KOIITIB. |3aI[iKaBJICHOTO
opranizaiii 800 KOHTPOJIIO 2.IlopiBHSHO TpUBAIHMK |IHBECTOpA.
HaJ HEIO. TEpMiH peai3arii 2. 3MiHU KOH IOHKTYpH
3. MonuBicTh BUIIOT IIPOEKTY. PHUHKY.
pUOYTKOBOCTI. 3.Pusuk yepes moxnuBy |3. [Husniiiai mpouecw.
4. JlepaBHa MiATPUMKA 3MiHY MOIUTY Ha
MPIOPUTETHUX MPOEKTIB. MPOYKIIiIO, 1110
5.Bennka 3aiikaBieHICTb BUITYCKA€ETHCS.
npodeciitHOTO 1HBECTOpa B 4. BignaneHicTh
peaizalii IpoeKTy. OTpPUMaHHS MPUOYTKY 1
OKYIHOCTI BUTpAT.
[ToprdensHi | 1. ITinBunienns egpexruBHocTi |1.000B’s13K0BE 1.CxnagHouti oo
IHBECTHUIIT |IHBECTHUIIIH 3a paXyHOK PO3KpUTTS iH(popMalil |MIATPUMKH JIKBIAHOCTI

PO CTaH €MITEHTA.
2.Bucoki BUTpaTH Ha
CIUIaTy Mociayr (axiBiiB
PHUHKY IIIHHHUX Harepis.
3.Benunka 3anexxHICTh
BiJl KOH IOHKTYpH PUHKY
IIHHUX Tamnepis.

I[IHHKX TIarepiB
HiAIPUEMCTBA.

Buxonsuu 13 cpsIMOBAaHOCTI 1 CTYIEHsS! IHBECTUIIIMHOI CTAOUTBHOCTI TIPOMUCIIOBE

mignpueMctBo [TAT «33BA» MoOKHA BiTHECTH 10 HAyKOMICTKOTO THITY, JUIS SIKOTO

XapaKTepHE IHBECTYBaHHS 4Yepe3 BHUOIPKOBE KPEAUTYBaHHS OaHKaMH 1HHOBAIlIAHO-

IHBECTHUIIMHUX TPOEKTIB MiJl MEBHY 3acTaBy. J[OIIJIPHUM TaKOXX € BUKOPUCTAHHS

THBECTHIIITHAX TIOJJATKOBUX KPEIUTIB, BIICTPOUYEHHS TMOJATKOBUX IUIATEXKIB i

KOHKPETHI 1HHOBAIIIHHI MPOEKTH, a TAKO>K CTBOPEHHSI (DOHIIB MITPUMKH 1HHOBAIIITHOTO
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O13HeCy 3a paXyHOK PI3HHX JDKEpEs, Y TOMY YHCII 1 332 PaXyHOK BHECKIB ITiIIPHEMIIIB,
Bi/IpaxyBaHb Bifl MPUOYTKY KPYMHUX MianIpreMcTB. OTpUMaHHS TOJATKOBOIO KPEIHUTY
BUTIJIHE JUTSI TIPUEMCTB, TOMY I1I0: LI KPEIUTHUIM pecype J1a€ 3MOry TOKPUTH HeCTady 1
IHBECTHUIIIHUX pecypcax; KPEauT — JIOCHTh JICITIeBE HKEperio (POPMyBaHHS IHBECTUITIHIIX
pecypciB, 110 J1a€ 3MOTY MIANPHUEMCTBAM peasli3yBaTy IMPOEKTH, HOpMa IMPHUOYTKOBOCTI SIKUX
paHillie He MaJjia Takoi MOKIIMBOCTI; OTPUMAHHS 1 TIOTAIlIeHHS TAKOTO KPEJIUTY HE OB si3aHa
13 3HAYHIMHM BUTpaTaMu KOIITIB 1 vacy [41, c. 84].

BpaxoBytoun 0OMEKeHICTh (DIHAHCOBMX MOXJIMBOCTEHM JIEpyKaBH, 1HBECTHUINIHHA
JUSUTGHICTh 3@ PAXyHOK OFO/DKETHUX KOINTIB 3IACHIOETHCS 3a TAKUX MPHUHIUIIIB:
TIOCJTIOBHOI JICHIEHTpaTI3allii IHBECTULIIHHOIO MPOLIECY IUIIXOM PO3BUTKY PI3HOMAHITHHX
(dopM BIIaCHOCTI, MIIBUIIICHHS POJI BHYTPIIIHIX JDKEPET HAKOIMMYEHb MIIPUEMCTB IS
(hiHAaHCYBaHHSI THBECTHUIIIIHMX TMPOCKTIB, PO3MIILEHHS OOMEKEHHX IEHTPaT30BaHHX
KaImTaIOBKJIaJICHb 1 JepyKaBHOTO (DIHAHCYBAaHHS 1HBECTHUIIIHUX TMPOEKTIB BUPOOHUYOTO
NPU3HAYEHHS BIATIOBITHO J0 LUTHOBUX MPOTpaM 1 BUKIIFOYHO HA KOHKYPEHTHIM OCHOBI;
TIOCHJICHHSI JICPKaBHOTO KOHTPOJTIO 3a IUTHOBUM BUTpadaHHsM KoriTiB [32, ¢. 140].

Takum yuHOM, B 3B 513Ky 13 HECTAOUTHHUM CTAHOBUIIIEM KPaiHU 1 HEOHO3HAYHICTIO
OutblIOCTI  peanbHuX mpoekTiB  mianpuemctBa [IAT  «33BA»  MOXIMBICTB
3aIIKaBJICHOCTI JIepXKaBU (32 Cy4YacCHUX TMPUHIMITIAIBHAX YMOB IIEHTPaJIi30BaHOTO
(diHaHCYBaHHSI) B IHBECTYBaHHI JIy)K€ MaJjia, TOMY ONTUMAJIbHUM Ma€ CTaTU TUIbKA
OaHKIBCbKEe KpemuTyBaHHs. KpiM Toro, OUIBLIICTh I1HBECTULIMHMX (OHIIB Ta
THBECTHIIIHAX OaHKIB CXWJIBbHI /IO BKJIQJIAHHS KOINTIB B MIJINPHEMCTBA 3 PO3YMHHM
CMIBBITHOIIICHHSIM BJIACHOTO 1 [TO3UYEHOTO KaImiTay.

VYnpapniaas (GoOpMyBaHHSIM 1HBECTULIIMHUX PECypCiB MIANPUEMCTBA B 3HAYHIM
Mipi 0a3yeThcs Ha KOHLEMI BApTOCTI KamiTally, CyTh SIKOi MOJISITa€ B TOMY, IO SIK
YUHHUK BUPOOHMIITBA 1 IHBECTUILIIMHUIA pecypc KarmiTai B Oy/ib-aKiii cBoil (popmi mae
MIEBHY BapTICTh, PIBEHH SIKOT MOBUHEH BPAaXOBYBATHCS B MPOIIECI HOTO 3aTy4YCHHS B
ekoHOMIuHOMY miporieci [8, c. 406].

MetoauuHl MIXOAM JO OIHKM OKPEMHX €JIEMEHTIB BapTOCTI KarliTaly
T(EPEHIIIOIOTHCS B PO3PI31 BIACHOTO 1 MO3UKOBOTO MOTO BUAIB. MOXKHA BUILTATH

II’ITh OCHOBHUX JKEPEI KamiTatny, CKJIaIHICTh IKUX HEOOX1THO 3HATH ISl pPO3PaAXyHKY
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CepeHbO3BAYXKEHOT BapTOCTI Kamitary (ipmu. Lle 3Buvaiii akiii, mpuBijieiioBaHi akiii,
HEPO3MOIUICHNH MPUOYTOK, OaHKIBCHKI i 0OITaIliH] TO3UKU.

Hns mignpuemctBa [TAT «33BA» ocHoBHuMU (opmamu (iHAHCYBaHHS — Ha
2021 pik, sk Oyno BKa3aHO paHilIe, MAarOTh CTAaTH BJACHI KOITH (BapTICTh
HEPO3MOJIUICHOr0 MPUOYTKY 1 BApTICTh KamiTaly 3a paxyHOK 3BHMUYAHMX aKIliid) Ta
OaHKIBCBKUI KpenuT. TomMy came BapTICTh LMX €JIEMEHTIB  CepeAHbO3BaKEHOI
BapTOCTI KamiTajy MiJJISrae po3paxyHKy.

[lpakTuuHo OyAb-ika KOMEpIiiHA oOpraHizaiis 3a pe3yjbTaTaMd POKY
pO3MOJIUIAE JIMIIE YacTUHY CBoro npuOyTtky. Heposnoninenuii npuOyTok
3IMIIAE€ThCA B OpraHizalii 1 NpU3HAYaeThCs sl (PIHAHCYBAaHHS PO3IIMPEHHS
nisutbHOCTI. PeinBectoBanmii mpuOyTok Ha [IAT «33BA» € rojoBHUM HKepeioM
MIOTIOBHEHHSI KOINTIB KOMIIAHIl, WOro OCHOBHA IiepeBara 3yMOBJICHA THUM, IIIO:
HEPO3MOAUICHUH MPUOYTOK YXKE HATCKHUTD MAMPUEMCTBY HE PETYITIOETHCS 330BHI, SIK
npy OaHKIBCBKOMY KpeauTi; (iHAHCYBaHHS HE MOTpeOye BUTpAT, SK MPU BUITYCKY
iHHUX manepis [49, c. 148].

Bapricts ¢yHKIioHyt0uoro BiaacHoro kamitary BKgz Mae HaltOUIbI HamidHUI

0a3uc PO3paxyHKy y BUTJISIL 3BITHUX JAHUX MiMPUEMCTBA 1 BU3HAYAETHCA:

BK gy = — B2 (3.3)

ne Ullz — cyma uncroro npuOyTKy, CIiadeHa BIACHHKAM TIIIPHEMCTBA B TIpoIieci i
PPO3TIONILTY 3a 3BITHHH MEPIO]T;

BK — CepeIHs CyMa BJIACHOTO KarliTaTy IiIPUEMCTBA B 3BITHOMY TIEPIOJL.

BianoBimHo, BapTiCTh (PYHKITIOHYIOYOTO BJIACHOTO KarliTaly B IUIAHOBOMY IEpiojl

(BK o) BU3HAYAETHCS 3a (POPMYIIOHO:
BKCDH = BqugXHBT, (34)

ne [IBr — cniaHoBaHMM TeMIl 3pOCTaHHS BUILIAT NPUOYTKY BJIACHHKAM Ha
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OJIMHHUIIIO BKJIAJICHOTO KaIliTajy, BUPAKESHUI JECSITKOBUM JIPOOOM.

Bapricte  Hepo3mopiieHOro  MpUOYTKY  NPUPIBHIOETBCS IO BapTOCTI
(YHKIIOHYIOYOTO BJIACHOTO KaIliTajay MIJIPUEMCTBA B IIJIAHOBOMY IIEpioji, IO
JI03BOJISIE 3pOOUTH HACTYIHHUM BUCHOBOK: SIKIIIO BapTICTh (DYHKIIIOHYIOYOTO BJIACHOTO
KalliTaJly B IJIJAHOBOMY TIEpIoJil 1 BapTICTh HEPO3IOUICHOTO MPHOYTKY B IIBOMY K
TIepiol PiBHI, TIPH OIHII CEePETHBO3BAKEHOI BAPTOCTI KaIliTATy Il €JIEMEHTH MOXYTh
BPaXOBYBAaTUCS 3 €JMHOIO ITiJICYMKOBOIO IIMTOMOYO Baroro [8, c. 417].

Takum yrHOM, BapTicTh HepoznoauieHoro npulOytky I[TAT «33BA» 3 Temmom
3pOCTaHHS BUILIAT MPUOYTKY BilacHWKaMm ctaHoM Ha 2021 p. Ha 2,5% ckmanae:

(537,891 x 100% / 54046)x1,025=0,995% x1,025 = 1,02% (3a popmyioro 3.4).

Ha migcTaBi quBiAeHAHOTO MIAX0AY 3 MOCTIHHUM TEMIIOM 3pOCTaHHS, BapTICTh

KariTaity 3a PaXyHOK 3BUYAHUX aKI[iii BA3HAYAETHCS 32 (POPMYIIOHO:

rzw+g abo r=R,, x(1+g)+g, (3.5)

0

1e I — HopMa MpUOYTKOBOCTI Ha 1HBECTHIIIT, SIKY BUMAraloTh aKI[lOHEpH;

d — ocranHill po3Mip AMBIICHIB;

g — OUiKyBaHUH (CIUIAHOBAHUI) PIUHUM TEMIT 3pOCTaHHS AUBIICHIIB;

P,— motouyHa puHKOBa IliHA aKIIii;

R — peHTa0EIBHICTD akiii (3a popmysioro 2.36) [49, c. 147].

s [TAT «33BA» 3HaueHHs1 HopMu prOYTKOBOCTI HA 1HBECTHIIIT CKIIQJIaE:

1,5%%(1+0,025) + 0,025 = 1,56%.
3arasibHa BapTICTh BIIACHUX pecypciB craHoBuTrme 2,58 (1,02 + 1,56) %.

Or1iHKa BapTOCTI TMO3MKOBOTO KAITTay Ma€e psifi 0COOIMBOCTEH, OCHOBHUMHU 3 SIKHX €:
BiTHOCHa TmpocToTa (hopMyBaHHS Oa30BOTO TOKA3HMKA OIHKA BapToCTI  (BapTICTh
o0cIyroByBaHHs 60pry B (hopMi BIZICOTKA 3 KPEIWT, KYTIOHHOI CTAaBKH 110 o0JTirartii); o0k B
TIPOIIEC] OITIHKKM BAPTOCTI MO3MKOBHX 3aCO0IB MOIATKOBOIO KOPEKTOPA; BAPTICTh 3aTydeHHS
TIO3UKOBOTO KariTaly Mae BHUCOKHHA CTYMIHb 3B’S3KYy 3 PIBHEM KpPEIUTOCITPOMOXKHOCTI

TINPUEMCTBA, OIIHIOBAHAM KPEAUTOPOM: UMM BHINE PIBEHb KPEIUTOCIIPOMOXKHOCTI
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TIIPUEMCTBA 34 OIMHKOKO KPEIUTOpa, THM HIDKYE BAPTICTh TO3MKOBOTO KarliTamy,
3QTy4E€HOTO 1AM ITIPUEMCTBOM  (HaMEHIIIa CTaBKa BiZICOTKA 32 KPEUT B OY/Ib-sIKiiA H10T0
dopMi — cTaBka «aIpaiiM paiiT» — BCTAHOBIIOETECS ~ KPEIUTOpPaMHU I TaK 3BaHUX
(TICPIIOKIACHHUX TIO3MYATIHUKIBY); 3ay4eHHsI TO3MKOBOTO KarmTaly 3aBKIH TOB'S3aHE 3
TIOBEPHEHHSIM TPOIIIOBOIO TIOTOKY HE TUIBKHM 32 00CITyrOBYBaHHS OOpIy, ajie 1 3a IMoraIieHHs
3000B's13aHb ITI0/I0 3arajibHOI CyMH 116010 0opry [8, . 420].
Bapricts 6aHKIBCHKOTO KpPEIUTY BH3HAYAETHCS Ha ITIICTaBl CTABKH BIJICOTKA 34 KPEINT,
siKka PopMye OCHOBHI BUTPATH IIIOJI0 IOTO 0OCITYTOBYBaHHSI.
BiarnoBiHO 10 PO3MOBCIO/KEHOTO B MIKHAPOIHIM OAHKIBCHKINA MPAKTUINL METOTY
PO3paxyHKy BIJICOTKOBUX CTaBOK, TaK 3BaHOI MOJIEN IIIHOBOIO JIepcTBa (haKTHYHA CTABKa

3a KpeauT Oy/ie HapaxoByBaTHCs 3a Takoro cxemoro [20, ¢. 285]:

HAJIBABKA
bazoBa cTraBka
M- IIpemis 3a pusuk IIpemis 3a pu3uK
[Ipouentna || abo HIBaHM N p p p : pv IK,
CTaBKa 3a - paur, HCBUKOHAHHS IIOB d3aHUU 31
KPEJIUT BpPaxOBYIOUH 3000B’s13aHb, SKa CTPOKOBICTIO, sIKa
OakaHy MapxKy BUILIAYY€THCS HE BUIIAYY€THCS 32
6aHKy MEePIIOKIACHUMHU JIOBIOCTPOKOBUMHU
OaHkaMu KpeAuTaMu

Pucynok 3.1 — Mogens miHOBOTO JiiepcTBa

st Monesb HalOLTBII MpUTAMaHHA THBECTULIIMHIM MO3WYKaM, 00 BpaXOBYeE MPEMIIO 3a
PU3HK, TIOB'SI3aHWM 13 CTPOKOBICTIO HECTH OUIbIIN 30MTKH, HIK 32 KOPOTKOCTPOKOBHMHL.
Po3zmip mipemiii 3a pu3HK BU3HAYAETHCS OAHKOM Y KOXKHOMY KOHKPETHOMY BUIIAIKY OKPEMO

(tabmms 3.2) [20, c. 286].

Tabmuns 3.2 — Po3Mip nipemii 3a pu3uK, OB’ I3aHUH 31 CTPOKOBICTIO

Ne n/mt Kareropis puzuky [Tpemis 3a pusuk, %
1. BincyTHicTh pu3uKy 0,00
2. MiHIMaTbHUN PU3UK 0,25
3. CranmgapTHHI pU3HK 0,50
4. Oco06muBHiA pU3HK 1,50
5. Pu3suk BuIie cTaHAapTHOTO 2,50
6. CyMHIBHUH KpeaUT 5,00
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[TigmpuemctBo TIAT «33BA» mmaHye B3sITH KpPEAUT CTPOKOM Ha 2 POKH UL
3MIMCHEHHST 3aXxOMiB IMOAO0 TPHIOAHHS EHEPro30epiraloumx KOMIUICKTYIOUMX 10
TpaHchopmartopiB Harpyrd. CTaBka 3a Takuil KpEAWUT CTaHOBUTHUME NpuOmmsHo 26,5%
(22% ©OaszoBa craBka 3a KpemutoMm i1 ropuwmmuHuXx ocido Kb «lIpuBatOank» [66],
AKB «ImexcOank» [67], moc 2% 3a pU3HK HETOTAICHHS MO3MYKH Ta 2,5% 3a PU3HK
TIOB’SI3aHUI 13 CTPOKOBICTIO KPEIUTY).
3 ypaxyBaHHSM BHIIIE 3a3HAYEHMX TOJIOXKEHb BAPTICTh MO3MKOBOTO KamiTany y (opmi

6ankiBcbkoro kpemuty (BIIK) B % oriiHIOETHCS 32 (hOpMYITOHO:

CBy x(1-Cpypy)

BBK = K
1_B3BK

, (3.6)

ne CBgx— cTaBka BIJICOTKY 32 KpeAUTOM OaHKy, %o;

Cn— cTaBka oJiaTKy Ha MpUOYTOK, BUpaKeHa JIECATKOBUM JIPOOOM;

B3k — piBeHb BUTpaT Ha 3aTy4eHHs] OaHKIBCHKOTO KPEAUTY JI0 HOTO CyMH, BUpaKEHA
JICCSITKOBUM JIPOOOM.

SKIo mANpHEMCTBO HE HECe JOMATKOBUX BHTpAaT 13 3adydeHHS OaHKIBCHKOIO
KpEIUTY a00 SIKIIIO 11l BUTPATH HEICTOTHI MO BTHOIIEHHIO JI0 CyMU 3Ty4EHHX KOIIITIB, TO
HaBesieHa (hopMyJia OIIHKM BUKOPUCTOBYEThCs Oe3 ii 3HaMeHHuKa [8, ¢. 421].

ITpu BiCYTHOCTI TOAATKOBUX BUTPAT IO 3aTydeHHIO OaHKIBChKkoro kpeauty 3@ AKb
«ImexcOanky, 1110 00cmyroBye [TAT «33BAy, BapTICTh O3MKOBOTO KaIliTaTy CKIIaaThMeE:

BBK =26,5% x (1-0,25) = 19,88%.

3.2 Metonu onmumizartii CTpyKTypH KarliTary

Omna 3 royoBHMX 3a/1a4 (POpMyBaHHS 1HBECTUIIMHUX PECYpCIB — ONTUMIZAINS iX
CTPYKTYpH 3 ypaxXyBaHHSIM DIBHS MPHOYTKOBOCTI 1 PU3MKY 1HBECTHLINA. ONTHMAIbHOIO
MOKHA Ha3BaTW TaKy CTPYKTYpY JDKepes, sika chopMOBaHa B pe3yJsibTaTl ONTUMIzAII] 3a
pi3HUMHU KpuTepisiMi. Ha chorojHi icHye JBa OCHOBHMX IMIXOMM 0 (hOPMYBaHHS TaKOi

CTPYKTYPH JDKEPEN IHBECTUIIIMHIX PECYPCIB T IPUEMCTBA.
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[lepmoro mifxomy JNOTPUMYIOTBCS Takli BITUM3HSHI EKOHOMICTH, $K J.€.H.
I[Mepecana A. A., k.e.H. [laBuyioB A. , k.¢.H. Ky3pmiacekuii B. 3. Ta iammi [41, ¢. 135].

3riHO 3 M€ METOAMKOIO yCl TIOTEHINNHI hKepenia 1HBECTHIIIMHUX pecypciB
TIIPUEMCTBA TIPOTIOHYETHCSI PAHKyBaTH 3a CTyNEHEM 30UTBINICHHS iXHBOI BApTOCTI 1
3MHACHUTH BUOIp HAMIIMIIOrO JpKepesia MOOLTi3alli KOIITIB 32 MIHIMAJIBHUM 3HAYESHHSIM
OO TIOKa3HWKa. ToOTO a1 (piHAHCYBaHHS 1HBECTHIIIMHOI MISUTBHOCTI ITITIPHEMCTBO
TIOBUHHE 00paTH Te JHKEPEIIo, SIKS Mae HAHHWKIY BapTICTh [56, ¢. 121].

Le#t mimxin 10 BU3HAYEHHS! CTPYKTYPHU JDKEpEN JEIIO CIPOLICHUHN 1 MaE HU3KY BaJl.
[lo-nepuie, BpaxoBaHl TUIBKM KUIBKICHI OOMEXKEHHS MHIOI0 OOCATIB KOIUTIB, IO
3aTy4alOThCs 3 KOMKHOTO JPKEPEna, MPOTe HE BPaXOBaHI EKOHOMIYHI OOMEKEHHSI, TIOB'SI3aH1
31 30UTBIICHHSM Y TIEBHUI MOMEHT camoi BapTocTi Jpkepell. [lo-npyre, 3a 11i€r0 MOIeuTo
BUOIp camuX JDKeped (PIHAHCYBAHHS 3IIMCHIOETBCS 3 YPAXYBaHHSIM TUIBKUA OJJHOTO
KPHUTEPII0 — BapTOCTIL.

3rifHO 3 APYTUM ITIX0J0M, TpuxuibHuKamu sikoro € B. B. KosaimwoB, €. bpirxem,
JI. TareHchKi, BiNPaBHAM ITyHKTOM IPY BU3HAYEHHI ONTUMAJIBHOI CTPYKTYPHU JKEPEN €
CTPYKTypa BxKe C(hOpMOBAHOTO Ha IMiAPHEMCTBI Kartitaiy [41, ¢. 136].

Bynp-sixe mianprueMcTBO (hiHAHCYE CBOKO OMEpalliiiHy AISUTbHICTS 13 PI3HUX JHKEpET, 1 B
Mipy cTabutizarlii BUIIB JISUTHHOCTI IMIPUEMCTBA, MAcCIITabiB BUPOOHMIITBA, 3B'SI3KIB 13
KOHTpareHTamy TOCTYTIOBO CKIIAJIAEThCSl TIEBHA CTPYKTYpa JDPKEPEN, ONTUMAIIbHA IS
JTAHOTO BUTY O13HECY 1 KOHKPETHOTO T IIPUEMCTBA.

Came 11i€i CTPYKTYpH 1 Ma€ JTOTPUMYBATHCS TIIIPUEMCTBO, 3aTy4atOul HOBI KOIIITH
Ju1st (PIHAHCYBAHHST IHBECTHULIIMHOT TisUTHHOCTI [56, ¢. 121].

Takuit mixia Tex mMae cBoi Baju. [lo-miepiiie, cTpykTypa KamiTtary, copMOBaHOTO Ha
TMOYaTOK 3aTy4EeHHS JIOJATKOBUX PECYpCIB, HE 3aBKIU € oNTUMalibHORO. [lo-apyre, sKio
CIPYKTypa KamiTaly 1 € ONTUMaIbHOK g (DIHAHCYBaHHS TIOTOYHOI JISUTHHOCTI
TIIPUEMCTBA, BOHa HE OOOB’S3KOBO BIATIOBIMATMME BHMOraMm (DIHAHCYBaHHSI MOTO
THBECTUITIHOI JISUTHHOCTI.

B cucremi mexanizmy ynpapiiHHS 3 (GOpMyBaHHS CTPYKTYPH THBECTHULIIMHUX pecypciB
BOKJIMBE MICIIC BIJBOJUTHECS METONIAM ONTHMI3AIll CTPYKTYPH KarliTaly —TiANPHEMCTBA,

cepe IKUX HaHOUTHIIIOro BUKOPUCTaHHs HAaOYJTH, HABEJICH] HIDKYE, CTaITH.
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1. AHaiti3 KamTay IIpUeEMCTBA, OCHOBHOIO METOO SIKOTO € BHSIBIICHHSI TCHJICHITIN
JIMHAMIKY 00CSITY 1 CKJIa Ty KartTany B TUIAaHOBOMY TIEPio/i 1 iX BIUTUB Ha (DIHAHCOBY CTIHKICTh
Ta ©(EKTUBHICTh BUKOPHCTAHHS KarliTaly, IO JIO3BOJIIFOTH OINIHUTH CTaOLIbHICT
(hiHAaHCOBOTO PO3BUTKY 1 PIBEHD (DIHAHCOBHUX PUBHIKIB, ITI0 CTAHOBIISTH TIOTPO3Yy OaHKPYTCTBA.

2. OmiHKa OCHOBHMX (DaKTOPIB, 110 BU3HAYAIOTH (POPMYBAHHS CTPYKTYPH KariTamy.
Meronrka Ga3yeTbCsi HA TOMy, 110 B MPAKTHUIll HE ICHYE €IMHOTO perenTty eheKTUBHOIO
CITIBBITHOIIICHHS BJACHOTO 1 3aIy4eHOr0 KammTady, OJHAK BW3HAYAETHCS TIEPEITK
00’€KTMBHHMX 1 CyO’€KTMBHUX (DaKTOpIB, YpaxyBaHHs SIKMX JIO3BOJISIE IIUIECIIPSIMOBAHO
(hopMyBaTH CTPYKTYpY KaliTaTy BIIIOBLIHO 10 YMOB KOHKPETHOT'O IMIIPUEMCTBA:

- Taly3eBl OCOOJMBOCTI OMEpAIHOI ISUTbHOCTI MIANPUEMCTBA BU3HAYAKOTHCS
CTPYKTYpOIO aKTHBIB MIANPUEMCTBA, iX JIKBITHICTIO, TPUBAIICTIO ONEPAINHOIO IMKITY.
[limmpuemcTBa 3 BUCOKAM PIBHEM (POHIOMICTKOCTI BUPOOHHMIITBA TIPOAYKIIT Yepe3 BUCOKY
YacTKy HEOOOpOTHMX AaKTWBIB, MAalOTh, SIK TIPABWIO, HIDKYMHA KPEIUTHUNA PEUTHHT 1
BUMYIIICHI OpIEHTYBaTUCS HAa BUKOPHCTAHHSA BIIACHOTO Kamitamy. Unm Hbkuuii 1mepiof
OTEPAIIHHOTO IUKITY, TUM OUTBILIOO € BIPOTIAHICTh BUKOPUCTAHHS MO3UKOBOTO KaIliTay;

- CTaJIis KUTTEBOTO LMK mianpueMctsa. [limmprueMcTBa, 1110 3HAXOAATHCS Ha PaHHIX
CTaIIsIX PO3BUTKY 1 MAIOTh KOHKYPEHTHO3JATHY MPOIYKLIIIO, MOXKYTh MPUBEPTATA BEIUKY
YacTKy TIO3UKOBOTO KarliTaly, BapTICTIO BHIIE 33 CEPEIHBOPUHKOBY Uepe3 3HAYHUI PIBEHb
¢inaHcoBoro pruKy. s THX, M0 3HAXOAATHCS HA CTajil 3pUIOCTI, PEKOMEHIIOBAHE
BUKOPHCTAaHHSI BJIACHOTO KaIlTamy;

- KOHIOHKTypa TOBapHOIO pHHKY. B yMOBaX HecHnpusiIMBOI KOH FOHKTYPH 1
CKOpOYEHHS 00’eMy peati3allii MpoayKIlii BAKOPUCTAHHS TIO3MKOBOTO KaIliTamy MPU3BOAUTH
JIO 3HIDKEHHSI PIBHSI TPUOYTKY, 3POCTAHHIO PH3UKY BTPATH IUIATOCIIPOMOXKHOCTI; Y ITUX
yYMOBax HEOOXITHO OINEPaTMBHO 3HIDKYBAaTH KOC(DIINEHT (PIHAHCOBOTO JIEBEPEIHKY 3a
PaxyHOK 3MEHIIICHHS 00’€EMY  TIO3MKOBOTO KarliTaty;

- pIBeHb PEHTAOENHHOCTI OMepaliiHoi MisUThHOCTI. [Ipy BHCOKOMY 3HAuYEHHI ITHOTO
TOKA3HUKA KPEUTHUHA PEUTHHT IMIPUEMCTBA 3POCTA€ 1 BOHO PO3IIMPIOE TIOTEHITIAT
MO>KITBOTO BUKOPHCTAHHSI TIO3WKOBOTO Kartitary. [Ipote Ha mpakTuili e moTeHItan 4acTo
3QJIMILIAETHCA He3aTpeOyBaHUM Y 3B'I3KY 3 THM, II0 TIPU BHCOKOMY PiBHI PEHTAa0EIBHOCTI

BJIACHUKY BBKAIOTH 3 KpaIlle IHBeCTYBATH OZIepKaHUM MPUOYTOK y BIACHE MIAMPHUEMCTBO 1
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3HWDKYIOTh ITATOMY Bary MO3MKOBHX KOIIITIB;

- BITHOITICHHS KPEAWTOPIB JI0 TANPHEMCTBA. SIK MpaBWiO, KPEIUTOPH TIPH OIIIHIT
KPEMTHOTO PEHTHHIY ITIMPUEMCTBA KEPYIOThCS CBOIMHM KPUTEpIsIMHU, HE CITIBIAIAFOUMMHI
1HOJII 3 KPUTEPISMH OIIHKHU BIACHOI KPEMTOCITPOMOYKHOCTI, BCTAHOBJICHOI  ITi/IIPUEMCTBOM,
HE JTMBJITIMCH Ha BUCOKY HOTo (piHAHCOBY CTIHKICTB;

- PIBEHb OIOJIATKyBaHHs MPUOYTKY. B yMOBaxX HM3BKHUX CTaBOK IOJATKY Ha MPUOYTOK
a00 BUKOPUCTAHHSI TTIPUEMCTBOM TTOJATKOBHUX TMUTBT" ITOJI0 MPUOYTKY, PISHUII y BAPTOCTI
BJIACHOTO 1 TIO3UKOBOTO KaIlTATY 3HWKYETHCS, TIEPEBAKHINIM € (POPMYBAHHS KarliTaty 13
30BHIIIHIX JKEPENT 32 paXyHOK €MICIi aKiiiif; Mpy BUCOKIN CTaBIY ONOAATKYBaHHSI MPUOYTKY
1CTOTHO TIBUIITYETHCS €EKTUBHICTD 3ATy4eHHS TIO3MKOBOTO KaIliTay;,

- 1HBECTUIIIMHMI MEHTAINTET BJIACHUKIB 1 MEHEHKEPIB IIprUeMcTBA. HermpuitHaTTs
BUCOKMX PIBHIB PH3UKIB (POPMy€ KOHCEPBATMBHMM TMIAXiJ BJIACHUKIB 1 MEHEIKEPIB JO
(biHaHCYBaHHS PO3BHUTKY ITIPUEMCTBA, Jie 0a30BUM € BilacHUM Kamital [IparHeHHs
OZIep’KaTy BUCOKMIA TPUOYTOK HA BJIACHMM KaliTal, HE3BAXKAIOUM HA BUCOKUI DIBEHb
PU3HKIB, (hOpMYy€ arpeCBHUM MIIX1]T 1 MAKCUMAIBHUIA PO3MIP TTO3UKOBOIO KaImTay;

- pIBEHb KOHIIGHTpAIli BJIACHOTO KammTajay. 3aBlaHHS 30epekeHHs (HIHAHCOBOTO
KOHTPOJTIO 32 YIPABJIHHSAM IIIPUEMCTBOM B I[bOMY BHUIIAIKY € KpUTEpIEM (hOpMyBaHHS
JI0JIATKOBOTO KAIlITAITY 38 PaXyHOK MO3UKOBUX KOIITiB [8, . 431-436].

BignoBimHo 10 nmaHoi MeToqMKH  (POPMYFOTBCS TIONEPEIHI YMOBH TTO3UKOBOTO
¢inancyBanns  iHBecTHIiHOI mistbHOCTI TIAT «33BA» Ha 2021 p.: 3Ha4YHa TpHBATICTH
OTEpAITIIHOTO TMKITY, III0 3yMOBJICHA CKJIAHIM TEXHOJIOTTYHHMM TIPOLIECOM, 1 MUTOMA Bara
HEOOOpoTHMX  akTUBIB  (48,36%) OOMEXKYIOTh 3alydeHHS TIO3MKOBHUX  KOIIITIB;
KOHCEPBaTUBHUIA MIX11 /10 (PIHAHCOBOTO PUBHMKY, HU3bKA PEHTAOCIBHICTH Peasi3oBaHOL
niponykitii (8%), HECTIPUSATIMBA KOH FOHKTYpa PHHKY 1 HU3bKUNA PIBEHh MAHEBPEHOCTI
BU3HAYAIOTH CIIPSIMOBAHICTH TIOMITUKK (PIHAHCYBAHHS peallbHOTO 1HBECTYBAHHS HA BIIACHI
JDKepesia 3 MOCTYIOBUM 30UTBIIEHHSIM ITUTOMOI Bardl 3aTy4eHHsI TO3UKOBUX KOIITIB. ToMy
HOJAIBIINI BHOIP ONTUMAJIBHOI CTPYKTYpHU KarliTady TOBUHEH OPIEHTYBATUCS MEPEBAKHO
Ha BJIACHI IHBECTULIIHI peCypcH 1 HE3HAUYHUM BIICOTKOM KpeuTyBaHHsI (He Outbiie 50%).

3. Ommumizaryst CTpyKTypy KarmiTaldy 3a KpUTEpieM MaKCHMI3alli piBHS (PIHAHCOBOI

peHTabeNbHOCTI  (peHTa0eIbHOCTI  BJIACHOTO — Kamitanmy). Jlisi  TpoBEEeHHS — Takux
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ONTUMI3AIIHIX PO3PaxyHKIB BUKOPHICTOBYETHCSI MEXaHI3M (hIHAHCOBOTO JICBEPEIDKY.
[Noka3HuK, 110 BH3HAYAE PIBEHb JOJATKOBO OTPUMAHOIO TPHOYTKY HA OIMHHMINIO
BJIACHOTO KaIliTay 3a TIEBHOI MMTOMOI Bark BUKOPHUCTAHHS MO3WYCHUX KOIIITIB, OTPUMAB

Ha3By e(peKTy (HIHAHCOBOTO JieBepe Ky (Baxkers). BiH po3paxoByeThes 3a (hopmMyrioro:

BK
E®JT = (1 - Cpypy )x (KBP —Hl{)xﬁ,

(37)
ne E®JI—edekT GpiHaHCOBOIO JIEBEPEITKY;

Cnr — cTaBKa OJIATKy 3 MPUOYTKY;

KBP, — koe(iieHT BaloBOI PEHTAOETBHOCTI AKTHUBIB (BIJHOIICHHS BaJOBOIO
NPUOYTKY J0 CEPEIHBOI BAPTOCTI AKTUBIB), %0;

IIK — cepemHs cTaBKa BIJICOTKIB TIO KpPEIUTY, CIUIAYyBaHMX MIANPUEMCTBOM 32
KOPHCTYBaHHS ITO3MKOBUM KarliTasioM, %0;

BK — cepeiHs cyma BUKOPUCTAHOTO TTO3UKOBOIO KAIlITANY;

BK — cepennst cyma BiiacHOTO Kartitaty mimpueMcTsa [8, c. 426].

BractuBiCTh 15OT0 TTOKa3HMKA BU3HAYAETHCS MOMKIIMBICTIO BUKOPHCTAHHS KarliTany,
B3STOro y Oopr mia (PIKCOBaHMA BIJICOTOK, JUISl IHBECTUIUH, SIKI MPUHOCATH IMPUOYTOK
OUTBIIIMIA 32 BIJICOTOK 32 KPEJIHT.

Mexanizm  ¢opmyBaHHs edekTy  (hiHAHCOBOrO JIGBEPEIDKY  BIATIOBIHO IO
1HBecTyBaHHs 3amnporioHoBaHnXx 3axoiiB Ha 2021 p. [TAT «33BA» naBenenmii B Tabnmm 3.3
(TIp1 BCTAHOBJICHH] CyMH TIO3UKOBOTO KaITiTaly BH3HAYAIBHAM € CTAHIAPTH30BAHE 3HAYCHHST

Bi 50 10 230 TwIC. TPH., BUXOISUH 3 3araIbHOro 00csry B 460 THC. TPH.).

Ta6murs 3.3 — @opmyBanHs eheKTy (HIHAHCOBOTO JICBEPEIDKY, TUC.TPH.

No Bapiant | Bapiant | Bapiant | Bapiant| Bapiant|Bapiant
H/l_'I Hazpa nmokaznuka A b B r pil| E
(100/0) | (89/11) | (78/22) | (67/33) | (57/43) | (50/50)
1 2 3 4 S) 6 7 8
1. | Cepenns 3aranbHa cyma
BHUKOPHCTAHOT'O KarliTany B 460 460 460 460 460 460
PO3IISIHYTOMY TIepioi
2. (Cepenmnsi cyma BiacHoro kamitainy | 460 410 360 310 260 230
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[Tponossxenns Tabmuri 3.3

1 2 3 4 5 6 7 8

3. Cepez[Hﬁ Cyma TIO3UKOBOTO ) 50 100 150 200 230
Karitary

4. | Cyma BasioBoro npuoyTKy (6e3
ypaxyBaHHs BUTpAT Ha CILIaTy 279 279 279 279 279 279
BIZICOTKIB 32 KPEJIUT)

5. | KoedimienT BasoBoi
pEHTA0ETIHPHOCTI aKTUBIB (€3
ypaxyBaHHSI BATPAT Ha CIUIATy
BIZICOTKIB 3a Kperut), %

60,65 60,65 60,65 60,65 | 60,65 | 60,65

6. | Cepenniii piBeHb BiZICOTKIB 32

- 26,5 26,5 26,5 26,5 26,5
Kkpemurt, %

7. | Cyma BIICOTKIB 32 KPEIIUT,
CIIa4eHa 32 KOPUCTYBAHHS
ITO3UKOBUM KaIliTAJIOM

(rp.3x1p.6/100)

- 13,25 26,5 39,75 53 60,95

8. | Cyma BasioBOro npuoyTKy
T IPUEMCTBA 3 YPaXyBaHHIM
BUTpAT Ha CIUIATY BiJICOTKIB 32

kpemut (rp.4 —1p.7)

279 265,75 | 2525 | 239,25 | 226 218,05

9. | CraBka nogaTky Ha puoOyTOK,

0,25 0,25 0,25 0,25 0,25 0,25
JIECSITKOBUM JIPOOOM

10. | Cyma nogatky Ha mpHOYTOK

69,75 66,44 63,13 59,81 56,5 5451
(rp.8x1p.9)

11. | Cyma uncroro npudyTKy, SKUi
3AIUILIAETHCS B POIOPSKEHHI
T IIPUEMCTBA TICIIS CIIATH
nofatky (rp. 8 —p.10)

209,25 | 199,31 | 189,37 | 17944 | 1695 | 163,54

12. | KoedirtieHT peHTabenbHOCTI
BJIACHOTO Karmitamy abo
Koe(ilieHT (piHAHCOBOT 45,49 48,61 52,6 57,88 65,19 711
peHTabenbHOCTI, %
(rp.11x100/ rp. 2)

13. | Ipupict peHTabenBEHOCTI
BJIACHOTO KaIliTaty y 3B 513Ky 3
BUKOPHCTaHHSM TI03UKOBOT'O
Karmitaiy, %

- 3,12 711 12,39 19,7 25,61

Mexanism dopmyBaHHs edekTy (DIHAHCOBOTO JIEBEPEPKY MOXKHA 300pa3uTH B
rpadiuHOMy BUTIISII (PUCYHOK 3.2).

I3 Tabmur 3.3 1 pucyHKy 3.2 BUJIHO, 1110 HAHOUTHITIMI PIBEHb PEHTAOCTBHOCTI BIIACHOTO
KaImTaay JOCATAEThCS 3a BEIMUMHOIO KoedillieHTy (iHaHCcoBOro jeBepepky 1,0, 1mo
BI3HAYAE BITHOIICHHS ITO3MKOBOTO 1 BJacHOro Kamrtaiay B mporoprii 50% : 50%;
nprBaOIMBIM TakoX € Bapiantu B, I" 1 /1, 110 3a0e3neuyrots noHaa 50% piBHeM (piHAHCOBOI

peHTabeIbHOCTI BiiacHoro Kartitany (52,6%; 57,88%; 65,19%).
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Pucynok 3.2 — I'padix popmyBanHs eexTy (HiHAHCOBOTO JIEBEPEIKY

[TAT «33BA» na 2021 p.

4. BpaxoByrouM I1HTEpECH BJIACHUKIB KOMIIaHIi, MANPUEMCTBAM HEOOXITHO Maru
peaibHy MOXKITMBICTh OIITUMI3ALTIT CTPYKTYPH KaIliTaTy IHBECTHILIIHOTO MPOEKTY 32 PaXyHOK
BHOOpY TaKoro ii BapiaHTa, MpU SIKOMY JIOCSTAETHCI MAKCUMATBHUM PIBEHb €(PEeKTUBHOCTI
BUKOPHCTAaHHS BIIACHMX KOIITIB Ta MIHIMI3y€ThCsl (DIHAHCOBUI PH3HK.

VY 3B’3Ky 3 1UM, CITiJ] HABYMTUCS BW3HAYATU ONTHUMATBLHY CTPYKTYPY DKEpen
(biHaHCYBaHHSI 1HBECTHIIIMHMX TPOEKTIB, TOOTO BU3HAUAaTH SIKOKD Mae€ OyTH YacTKa
MO3WYKOBMX KOIITIB 3 ypaxXyBaHHsIM pI3UKy. [l 1bOrO  BHUKOPHCTOBYETHCS
CITIBBITHOIIICHHST «PEHTA0CIBHICT — (PIHAHCOBUM PHU3HK» (A), SIK KPUTEPINA OMTAMI3ALI

CTPYKTYPH KarliTaiy, sSIKUiA BUSHAYAETHCSI 32 TAKOIO (hPOPMYIIOFO:

}L:(p_prK)x(l-taX)+(r'rf)XBK’ (3.8)
BK BK + BK

ne P — piyHa BelMUMHA TPOEKTHOTO TPHOYTKY 0 OMOMATKYBAHHS 1 BUILIATH
BIZICOTKIB;

BK — Benmmumna 60proBoro Kariraiy, CIpsMOBAHOTO Ha (JIHAHCYBAHHS IHBECTHIIII;

BK—semurna BiacHOro Karmitaiy, COpsIMOBaHOTO Ha (PIHAHCYBaHHS IHBECTHIIIN;

I — Cepe/THsI CTaBKa BiZICOTKY T10 TIO3MKOBHUX KOIIITaX (hIHAHCYBaHHST;

I't— Oe3pH3MKOBa CTaBKa peHTA0ETbHOCTI Ha (PIHAHCOBOMY PUHKY (22%);

taX — cTaBKa MOJATKy Ta HIIMX BIPaXyBaHb 13 PUOYTKY.
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[lpu 11pOMy BB@KAETHCS ONTHMAIBHIM BapiaHT CTPYKTYpH KarliTaly, B SIKOMY
TIOKa3HUK A, Oy/ie MaTh HalOUIbIIe 3HAYEHHS (A — max).

Takok B OIIHII ONTUMAILHOTO BapiaHTy CTPYKTYPH IHBECTHIIMHOIO KariTarty,

PEKOMEH/TY€TbCSl  BUKOPDUCTOBYBAaTHM  IMOKa3HMK TepMiHy okymHocti  (PB), 1o
PO3PaXOBYETHCS 32 TAKOO (POPMYJIOKO:
I
PB= (3.9)

(P —Ix BK)X (l—tax)’

ne |—notpeba B KariTa 3 yeix Jpkepen dinancyBanns [20, ¢. 295-296].
TakyM YMHOM, OIlIHKA ONTUMATBGHOI CTPYKTYpH Kamitaly 3a KpUTEpIsIMA
«peHTabeIBHICTh — (hHAHCOBUI pHU3HK» Ta TepMiH okyrHocTI it [TAT «33BA» na 2021 p.

BU3HAYEHA HA MIJICTaBl JaHuX Taomiy 3.3 13BeeHa B Taoymiy 3.4.

Tabmurst 3.4 — OriHKa ONTUMATTBHOT CTPYKTYPH KaIliTaTy HBECTUIIAHOTO MPOEKTY

Bapiant

No
/1

HazsBa nokaszuunka

Bapiant
A
(100/0)

Bapiant
b
(89/11)

Bapiant
B
(78/22)

Bapiant
r
(67/33)

Bapiant

il
(57/43)

E
(50/50)

1.

Koedirient penradensHOCTI
BJIACHOT'O Karmitany abo
KoeILieHT (PIHAHCOBOL
peHTabenbHOCTI, %

(3a marmmu Tabmmui 3.3)

45,49

48,61

52,6

57,88

65,19

71,1

PiBeHb (hiHaHCOBOTO PU3HKY,
koedimieHt, %
(2-ra ckanoBa popmyiu 3.8)

0,49

0,98

1,47

1,96

2,25

IToka3HUK CITiBBIIHOILIEHHS
«peHTa0eIbHICTh — (JIHAHCOBUIA

pusuk» (hopmyrna 3.8)

99,2

53,67

39,37

33,26

31,6

[IBUIKICTH TOBEPHEHHS
IHBECTOBAHOT'O KarliTary (TEpMiH
OKYITHOCTI), POKiB

(dbopmyma 3.9)

2,2

2,31

2,43

2,56

2,71

2,81

BpaxoByroun  CTyIiHb PH3HUKY, IIBUIKICTh TOBEPHEHHS IHBECTHUIIIIHOTO KamiTaly,
TIOKA3HUKH OITHMIzaIlli (PIHAHCOBOI PEHTAOEIBLHOCTI CKOPETOBaH1 Ha OTPUMaHHS 0ayKaHOTO

pe3yIbTaty 3 eeKTUBHUM CIIOMYYEHHSIM BJIACHHX 1 TO3MKOBMX KOIIITIB 3a BapianTtamu b 1 B.
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5. OrrrumMizartist CTpyKTypy Karmitany 3a KpuTepieM MiHiMizarti ioro BaprocTi. [Iporiec
ONTUMI3AITii Oa3y€THCS Ha TIOTIEPEIHIN OIMIHITI BAPTOCTI BIACHOTO Ta TIO3UKOBOTO KAITTATY 32
PIBHUX YMOB 3aJTy4eHHs Ta 3AIHCHEHHS PO3PaxyHKIB CEPeTHBO3BAKEHOI BApTOCTI KamiTaTy,
SKa BU3HAYAETHCSA K CepenHbOapu(PMeTHuHa 3BaKEHA BEIMYMHA BapTOCTI OKPEMHX
€JIEMEHTIB Karlitaly. B sKoCTI Bakesst KOXKHOTO 3 €JIEMEHTIB TOCTae HOro muToma Bara B
3araibHIN cyMi chopMOBaHOro 10 (DOpMyBaHHS IHBECTHIIHHOIO Karmitany [8, ¢. 439].
Iportec onrMizariii CTPYKTypH KarmiTaay 3a M KputepieM ays mimmpuemctsa [TAT

«33BA» Ha 2021 p. BU3HAUA€ETHCS 3a eTaramy, HaBeAeHUMH B Tabmm 3.5,

Tabmuiis 3.5 — Po3paxyHOK cepenHbO3BaKEHOI BAPTOCTI KAITATY, THC. TPH.

Bapiant| Bapiant | BapianT | Bapianar | BapianT
Ha3ga nokasnuka b B r Jil| E
(89/11) | (78/22) | (67/33) | (57/43) | (50/50)

460 460 460 460 460

No
/a

1. | Cepennst 3arajbHa CymMa BUKOPHUCTaHOTO
KaIiTaixy B pO3IIITHYTOMY Tepiojii

2. | Cepenssi cyma BIIaCHOTO KarliTary 410 360 310 260 230
3. | Cepenssi cyma HO3MKOBOT'O KaMiTAITy 50 100 150 200 230
4. | BapiaHTu CTpPYKTYpH Kariirtaiy, %

a) BJIACHUI KaITiTal, 89 78 67 57 50

0) MO3MKOBHH KamiTai (KpeauT) 11 22 33 43 50
5. | BapricTh BIACHOTO Karitary 2,58 2,58 2,58 2,58 2,58
6. | Cepenniii piBeHb BIJICOTKIB 3a Kpeaut, % 26,5 26,5 26,5 26,5 26,5
7. | CraBka noyiatky Ha mpuOyTOK 0,25 0,25 0,25 0,25 0,25
8. | IomatkoBuii kopekTop (1 —rp.7) 0,75 0,75 0,75 0,75 0,75
9. | PiBeHb CTaBKH BIJICOTKIB 32 KPEIIHT 3

ypaxyBaHHSIM [OJJATKOBOTO KOPEKTOPY 19,88 19,88 19,88 19,88 19,88

(rp.6 x 1p. 8)

10. | BapricTb cKIa0BUX YacTHH Kartitaiy, %0:
a) BJIACHOI YaCTWHU KamiTaty

(rp.4a x 1p.5/100) 2,3 2,01 1,73 1,47 1,29

0) MO3MKOBOI YaCTHHU KarliTary

(rp.46x rp.9 / 100) 2,19 4,37 6,56 8,55 9,94
11. | Cepennpo3BaykeHa BapTICTh Karitairy, %o

(rp.10a x rp.4a + 1p.106 % Tp.46)/100 2,29 2,53 3,32 451 5,62

3a jgaHrMM, HaBeleHMMH B TaOmur 3.5, MiHIMaIbHA CEPeTHBO3BAKEHA BapTICTH
KaImiTaay JOCATaeThCsl MPU BITHOIICHHI BIACHOTO Ta MO3MKOBOIO KAIiTATy B MPOMOPLIi
89% : 11%, onTUMaIBHUM TaKOX € CriBBIHOIICHHS 78% : 22%. Taka CTpyKTypa KariTtary
JIO3BOJISIE MAKCHUMI3YBATH PealbHy PHHKOBY BapTICTh MiANpUeMCTBa (BapianT b, B).

6. Onrumizallisi CTpyKTYpH KamiTaly 3a KpUTEpIEM MiHIMI3alli piBHSA (PIHAHCOBUX
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pmukiB. Lleii meron onTuMizaiii CTPYKTypd KariTaly TOB’S3aHUNA 3 IPOLIECOM
ThepEHITIHOBAHOTO BHOOPY JpKepen (DIHAHCYBaHHS PI3HMX CKJIAJOBHUX YacTUH aKTHBIB
TIIpUEMCTBA. B 3a1eKHOCTI BiJl CBOIO BIJHOIICHHS /10 (DIHAHCOBUX PU3HKIB BIIACHUKH 1
MEHEDKEPH MiIPUEMCTBA OOUPAIOTH OJIVH 13 BapiaHTIB (pIHAHCYBAHHS AKTUBIB, HABEICHHUX

Ha pucyHky 3.3 [8, c. 442)].

CKJIA/l AKTUBIB | KonceppaTus- IMomipunii a6o | ArpecuBHHIi maxia
HIAIIPUEMCTBA HUH miaxig KOMIIPOMicHMIA

mixxin
3minna yacruna | [ KIIK _ || KIIK
000pPOTHHX AKTHBIB \ KIIK
atopormm sctuain | ATKHBK || AMCABK oo === = == =g
P (-L JITIK + BK
HeoGopoTHi akTHBHI
. )
YmoBui mno3navennsi: KIIK — KOpOTKOCTpOKOBHMI MO3MKOBHIA KamiTal;

JIIK — moBrocTpokoBuii mo3ukoBuii Kamitain; BK — BnacHwmii karmitai.

Pucynok 3.3 — IpuHimmanbHi mxomu 10 (piHaHCYBaHHSI aKTUBIB T IPUEMCTBA

BiAmnoBiHO 10 MOMITUKK CIIPUMHSITTSI KOHCEPBAaTUBHOTO MiTxo y mimpueMctsa [TAT
«33BA» 11010 (hiHAHCOBOTO PUBHKY, CIPHUSTIMBOIO BBAKAETHCS ONTUMAIbHA CTPYKTYpa
KariTaty B criBBiIHOIIeHHL: 16,67% (0,5/3) mozukoBux 1 83,33% (2,5/3) BiacHUX Kepes
(iHaHCYyBaHHA. 3 OISy HA KOMIUIEKCHHI MEXaHI3M YpaxyBaHHs 3a3HAUYEHUX METOIIB
MO>KHA 3aIPOTIOHYBATH TaKWI aJITOPUTM OIITUMI3AITil CTPYKTYpPH IHBECTUIIIMHUX PECYPCIB:

1. BuzHauntu CTpYKTYpY IHBECTULIIHUX PECYPCIB, MPH SIKIM TOCATAETHCS MiHIMATIbHE
3HAYEHHSI IXHBOI CEPETHRO3BAKEHOI BAPTOCTI.

2. BiBHauMTH CTPYKTYpY IHBECTHLIMHMX PECYpCIB 3 MAaKCUMAIBHUM e(pEeKTOM
(h1HAHCOBOTO JIEBEPUILKY 1 KoedillieHTa «PEeHTa0ETbHICTh — (PIHAHCOBUI PHBUK.

3. BuzHaunTu CTpYKTYpy DKEpeN IHBECTHIIHHHX PECypCiB, MPH SKIA JOCATaeThCs
MaKCUMAITLHO TPUHHSTHUM TSI I APUEMCTBA PIBEHB (PIHAHCOBOTO PUBHIKY.

4. Bu3HaUMTH CTPYKTYPY 1HBECTULIIHUX PeCypCiB, PH SIKIi JOCSITaEThCs ONTUMATIbHE
3Ha4eHHSI (DIHAHCOBUX TIOKA3HUKIB (TIEP10]T OKYITHOCTI).

VY pesynbrari mMX Al MIOpUEMCTBO MOXKE OTPHMATH YOTHUPW Pi3HI 3HAYCHHS
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CTPYKTYPH 1HBECTHIIIHHMX PECYpPCIB, 110 OyayTh ONTUMATGHHUMH 3a TEBHUM KPUTEPIEM.
3HaliicHe  CITIBBIMHOIICHHS BJIACHUX 1 TIO3MYCHMX IHBECTHMINIHHMX pecypciB Oyre
ONTUMATBLHUAM IS TTIIPUEMCTBA 3 TIONATIBIITMM KOPUTYBAaHHSM CTPYKTYPU BIIIOBITHO JI0
MO>KIIMBOCTEH 3aTydeHHS KOIITIB i3 pi3HuX prepen [41, c. 137].
BignoBimHo 70 JaHOTO  ajropuTMy PO3PaxyHOK  OITUMI3AINT  CTPYKTYpH
iHBecTHIIiHUX pecypciB  mimnpuemctBa [IAT «33BA» 3Benenmii B Tabmami  3.6.
[TigmpreMcTBY HEOOXITHO 3HAWTH TIEBHMI KOMIIPOMIC MDK IIMMH 3HA4YEeHHSIMH abo

BI3HAYMTHY KPUTEPIH, SIKMI1 HA TIEBHUI MOMEHT ALSUTHHOCTI ITIIPUEMCTBA HANBAYKITHBIIIIIA.

Tabmurst 3.6 — 3araibHa OIIHKA ONTUMAITBHOI CTPYKTYPH IHBECTULIIMHMX PECYPCIB

No Bapiaatu ontuManbHO1
I /;T Hasga xpurepiiB HopmaTtuHa ymoBa CTPYKTYpH BJIACHUX 1
MMO3UKOBMX KOIITIB, %0
1. |Cepennpo3BakeHa BapTiCTh Kartitaimy | MiHiManbHe 3HaYCHHS 89%:11% Ta 78% :22%
2. [Edexr (piHaHCOBOTO JEBEPUITKY MakcumanbHe 1)50%: 50 %; 2) 57% : 43%;
3HAYCHHS 3) 67% :33 %,; 4) 78%:22 %.
3. | Iloka3HUK CITiBBIHOIIICHHS 89% :11% Ta 78% : 22%
«pEeHTA0ETbHICTh-(DIHAHCOBHIA MaxkcumanbHO
PU3HK» NPUMHATHE 3HAYEHHS
PiBenb (hiHaHCOBOTO pU3HKY ~83,33% : 16,67%
4. | [lIBuakicTh MOBEPHEHHS
IHBECTOBAHOT'O KaIliTamy MinimanbHe 3HadeHHd | 89%:11% ta78% :22%
(TIepio]1 OKYITHOCTI)

Takum urHOM, 3 TAOIMIT 3.6 BHITHO, III0 CEPEITHIO ITO3HITIFO 1 MPAKTUYHY PUCYTHICTH B
YCIX JOMIHYFOUMX KPUTEPISIX OLIHKK ONTUMAIBHOI CTPYKTYPU BJIACHOTO 1 IMO3MKOBOIO
KarlTaly BU3HAYAETHCS CIIBBIIHOIIEHHIM NpromizHO 80% 1 20% BianoinHo ado 78% ta
22% 3a CTaHIapTHU30BAHOTO PO3MIPY 3aTy4eHHUX KOIITIB B (popMI OAHKIBCHKOTO KPEUTY B

cymi 100 tuc. rpH. (momatok €).
3.3 E(beKTuBHICTH BIPOBAKEHHS IPOIIOHOBAHMX 3aXO/IIB
JIns BUSIBIIGHHSI JIOIUTBHOCTI 1 OOTPYHTYBaHHSI TPUBAOIMBOCTI PEATbHUX TIPOEKTIB

eextrBHUM € BUKopurcTanHs Metozosiorii C. JI. CynpyHa, CyTHICTb SIKO BUKJIa/IeHa B IJ1aBl

1 manoi pobotu. BiturmsnsiHi exoHomict CaxaprieBa 1. 1. Ta CropoboratoBa H. €. mis
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BI3HAYCHHS ©(PEKTUBHOCTI TIPOCKTIB PEAThHOTO 1HBECTYBAHHS PEKOMEH/TYIOTh BPaXOBYBATH
JIBa TUIIA METOMUK: CTATHYHI, ITI0 JTIFOTh B YMOBAaX IUIAHOBOI €KOHOMIKH, 1 JMHAMIYHI, 1110
JIIOTh B PUHKOBIM €KOHOMIII, 1 BHMKOPHCTOBYBaTH IHTEIPATLHUN EKOHOMIUHMM e(eKT
IHBECTOpa, CIIOKMBaua 1 MANPUEMCTBA 3 KOPHUTYBAHHSM 3aIlIAHOBAHOTO — OOCSTY
BHPOOHMIITBA Ha IMOBIPHICTh (paKTHUHOT peam3arii mpoaykiii [52, ¢. 223].

OnHak yepe3 HecTaOUIbHICTh OTPUMAHOTO TPHUOYTKY JUIS PEIHBECTYBAHHS, a TAKOXK
3HAUHMI BIUIMB 30BHIHIX (DAKTOpIB, IUIAHYBAHHS I1HBECTHINHHOI MALUTGHOCTI Ha
TIIPUEMCTBI  3IIMCHIOETHCS HA CTPOK HE Outbllie OfHOro poky. i BU3HAUCHHS
3aIIAHOBAHOIO PE3YJIBTATY BiJl IHBECTULIIIHOL AISUTHHOCTI PO3IVIIHYTOTO PEATBHOIO IPOEKTY
[TAT «33BA» 3 KOPOTKMM TEPMIHOM BUKOHAHHS HAKOUTHII CIPUSIIIMBUM € BUKOPUCTAHHS
CTaTUYHMX METO/IIB OITIHKK €(DEKTHBHOCTI IHBECTHITIH.

MeTor0 1HBECTUILIIIHOI MOMITHKU € 3a0€3MEeYeHHs] CTAION0 COLIAIBHO-EKOHOMIYHOIO
PO3BHUTKY TIIPUEMCTBA HA OCHOBI SIKICHOTO OHOBJICHHSI OCHOBHHX 1 0OOPOTHHX (DOH/TIB.
JlocsirHeHHsI Takoi MeTH MOTpedye He JIMIIE HApOIyBaHHS 1HBECTHIIIMHUX pecypciB, a U
TIBUIIICHHST COIIATbHO-EKOHOMIYHOI €(PEKTUBHOCTI iX BUKOpUCTaHHS. KoxHa «a1opiiish
IHBECTHIIII B TOEJHAHHI 3 THHOBAISIMA Ma€ JIaBaTh TIO3UTUBHUM e(eKT — 30UTbIIyBATH
KUTBKICTh POOOYMX MICIIb 1 00CSTY MPOYKLIi, 3HMKYBATH BapTICTh OJMHMIL MPOIYKLI 1
TIOJIITIITYBATH i SIKICTh, IMIBUIITYBATH PEHTAOCTBHICTh BUPOOHHIITBA, TIOKPAIITyBaTH YMOBH
npaili Ta 3a0e3redyBaTy 3pOCTaHHA Ti TIPOIYKTHUBHOCTI [42, ¢. 73]

Kpurepiem eeKTMBHOCTI IHBECTHLIIM TP OLIHIII X BAPIAHTIB € EKOHOMIYHHMI 1HTEpEC.
Skmo 1e mnpuBaTHMK IHTEpeC, TO BapiaHT JIOUUIBHOCTI peaymizarii IHBEeCTHIIIHA
OI[IHIOBATMETLCS 3 TOYKK 30py TOIO, HACKUIBKKA BIH CHPHSE TOMITHOMY 3POCTAHHIO
npUOYTKOBOCTI BJIACHMKA IMiINpHeMCTBA. KputepiaTbHIM NMOKa3HUKOM B JTAHOMY BHIIAJIKY
Oy1e prOYTOK Y 3ICTAaBJICHHI 3 BUTpaTaMH Ha HOTO OTprMaHHsL. PeabHO icHYE 1 CyCTIUTHHII
EKOHOMIYHHH 1HTEpEeC, BUXO/ISTUM 3 SIKOTO BapiaHTH IHBECTHIIIN HEOOX1THO OIIHIOBATH 32 iX
BHECKaMH JI0 TIIBUILICHHS 3arajIbHOTO JJOOPOOYTY (SIKIIO IHBECTHITII BETYTh JO TTIBUIIICHHS
TIPOTYKTUBHOCTI, KPUTEPIATbHUAIN TOKa3HUK — €(EKT Bl MiABHIIECHHS MPOTYKTHBHOCTI
TIpalli, 3iCTARJICHHI 3 BUTpaTaMH Ha ¥oro otpuManhs) [43, c. 117].

ExoHOMIuHY e(eKTHBHICTh SIK KaTeropir0 MO)KHAa BM3HAUMTH TMOKA3HMKaMH, L0 32

(hOpMOIO MOJUISTFOTHCS] Ha A0COIIOTHI Ta BITHOCHL. Y TEXHIKO-€KOHOMIYHOMY OOIPYHTYBAHHI
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MPOEKTY BOHM XapaKTePU3YIOTh BEJMYMHY OYIKYBAaHOTO JOXOMYy 1 CTPOKH OKYITHOCTI
BKJIQJICHOTO KaITiTaTy 32 PaXyHOK JIOXOJTY.

Ominka epeKTUBHOCTI BIIPOBA/DKEHHS 3aXOJIB IOAO TOJIIIICHHS CTPYKTYpU
c(hopMOBAHOTO THBECTHITIHHOTO KAIITATY TPOSKTY peastizallii eHepro3oepirarodoi TEXHOIOT I
CITJ] PO3MJITHYTH 3a JOTMOMOTOK) BHM3HAYECHHS HU3KM TTOKA3HUKIB: TIEPIOJ] OKYITHOCTI,
3HIDKEHHSI COOIBAPTOCTI MPOYKIi Ha 1TpH. IHBECTHIIIM, PIBEHh PEHTAOCTILHOCTI TIPOCKTY,
pO3TISTHYTI pasite (hopmymm 2.49 — 2.53), 3aranpHa BenmmurHa eheKTy, KpUTepiid MIHIMyMY
TIPUBE/ICHNX BUTPAT; BHUSIBUTH, SIKUM YMHOM 3MIHHM 1HBECTHIIIIHOI MOMITUKY BIUTMHYJIM Ha
MOKA3HUKH €(h)eKTUBHOCTI ONIEPALIIITHOI Ta IHBECTULIMHOI ALSUTBHOCTI T IIPUEMCTBA.

BignoimHo mo meroquku JI. 1. KupuioBoi, /y1st omiHKM €(heKTMBHOCTI 1HBECTHITIH

JIOIUTLHO BUKOPHCTOBYBAaTH TIOKa3HUK E, 1110 BI/IIOBITae BUpasy:
I1
E=—>EH, (3.10)
K

ne I1—cepenHbopiuHMil TPUOYTOK;
EH — HOpMaTuBHUIA KOEPILIEHT EKOHOMIYHOI €PEKTUBHOCTI KaIlITAIOBKIIA/ICHb;
K — xaniTanoBK/IaIeHHSL.

JlaHWil TIOKa3HWMK Ma€ MPUXOBAHWI 3MICT 1 B MPSIMOMY BHpa3l HE Ja€ MOXJIIMBOCTI

OOTPYHTYBATH JIOLIBHICTH 3aX0JIIB, TOMY BapTO PO3IIITHYTH IO HEPIBHICTH Y (hOpMI:
IT>En-K. (3.11)

Muoxenns (En - K) BucTynae sik HOpMaTvBHUI MPUOYTOK, BUPAKEHUH y YacTKax BiJ
KariTaToBKIaIeHb. EKoOHOMIUHMI 3MiICT Bupazy 3.11 mossrac B TOMy, 10 MH MAa€eMO
otpumaty iprOyToK (I1) 32 paxyHok iHBectuiii (K) He MeHIIe HiXK HOPMATHUBHE 3HAYCHHS
(Ex - K). Oxpemo mpencrarnennss EH Ta K 3yMOBIMIOIOTH BTpary CYyTHOCTI MHOMKEHHSI
(En -K) [44, ¢.123].

Takum YuHOM, 32 TAHOKO METOJIONOTIER) OTPUMAHMIA MPHUOYTOK BiJT peati3aliii BKa3aHUX

3axXOJIB MoJimnieHHs iHBecTUIHHOI AisuthbHOCTI [TAT «33BA» moBuHeH nepeBuiiyBard 69
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THC. TpH. (460 - 0,15). 3a nannMu 1iaHy peatizartii mpoekty Ha 2021 p. po3mip npuOyTKy 110
OTOJIATKYBAHHSI TIPH BUKOPUCTAHHI BIIACHMX KOIITIB CKIaaTiMe 279 TvC. TPH., 1110 B 4 pasu
BUILIC 32 HOPMATHB, TIPU 3aTy4eHHI OaHKIBCHKOTO KpeaUTy 0e3 ypaxyBaHHS JIOJATKOBOIO
eexry — 265,75 Tuc. TpH., a00 B 3,85 pa3iB BHIIIE 3HAUCHHST HOPMATUBHOTO MPUOYTKY.
3a merononoriero E. 1 Kpunosa, B. M. Bracosoi, M. I'. €ropoBoi edeKTHBHICTh
3MIMCHEHHS 1HBECTUIIIMHMX TIPOEKTIB 1 BIUIMB Ha PE3YJIbTaTH OIEPaIliiHOl IISUTHHOCTI
BI3HAYAETHCS 32 JIOMIOMOTOI0 TOKAa3HWKA 3POCTaHHS JIOAHOI BapTOCTI ab0 OTpHMAaHHS

JIOJIATKOBOI MPUOYTKOBOCTI 32 PaXyHOK TEXHIKO-€KOHOMIYHHX (DaKTOPIB:

ATT= AJT=EcxKpr, (3.12)

ne All, A/l — npupicT npuOyTKy 1 J0JJaHOT BAPTOCTI 32 PAXyHOK TEXHIKO-EKOHOMIYHUX
(akTopis;

Ec — cymapHa exoHOMist cOOIBAPTOCTI MPOYKITIi 38 paXyHOK BCIX TEXHIKO-€KOHOMIUHKX
(hakTOpIB, BUKJIMKAHUX PEaTi3aIli€r0 IHBECTULTIH;

Kpn — koedirieHT peHTabeIbHOCTI IPOAYKIIl B 0asucHOMYy poiii [6, ¢. 166].

3nifiCHEHHSI 3aIUIAaHOBAHMX 3aXOJliB JAHOTO IHBECTHUIIIMHOIO TMPOEKTY MNPHU3BEIE M0
OTPUMAHHS TOJATKOBHX KOIITIB B cymi 20,646 Trc. TpH. (279%0,07) 1 3pocTaHHsI MpUOYTKY
TOBAPHOI IMPOTYKIIIT M IPUEMCTBA B 1IoMy Ha 1,2% B OPIBHSHHI 3 0a30BUM POKOM.

CTpoK OKYITHOCTI 1HBECTHUIIIN € HAUTIPOCTIIIIMM METOJIOM OLIIHKY 1HBECTHUIIH 1 OJTHUM 3
HaWOUIBII 3aCTOCOBYBAHMX TIOKA3HWKIB, TIEpPII 3a BCE, YISl TIONEPEIHBOI  OIIHKH
e(peKTHBHOCTI THBECTHIIIH.

3a hopmyIoro 2.53 CTpOK OKYITHOCTI IHBECTHIIIN MPOEKTY CTAHOBUTHUME:

- Tipy caMo(hiHAHCYBaHHI:

t=460/279 = 1,65 (pokiB),
- TIpY 3aJTy4eHHI JIOJTATKOBUX KOIITIB OaHKy 0e3 ypaxyBaHHs JI0/IATKOBOTO e(DEeKTy:
t=460/265,75= 1,73 (pokiB).

Takum 4MHOM, TIPOTSATOM JIBOX POKIB MPOEKT OKYITUThH TIEPBICHI BKJIAJICHHSI BJIACHOTO

KarmTaay 1 TIOracHTh 3a00pPrOBaHICTh 3a OAHKIBCHKUM KPEAWUT 33 PAXyHOK JOXOIIB,

OTPUMAHKX BiJI peastizaliii IpOIyKITii Yepe3 BIPOBAKEHHS 3aITAaHOBAHMX 3aXOIIB.
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Haiibinpimoro monmpenns HaOyB TOKa3HUK peHTadensHoCTi iHBecThlli (ROI) s
BITHOITICHHSI CEPETHBOPIYHOTO MPUOYTKY JI0 CEPEIHBOI BEJIMUMHI THBECTHIIIH, BKIQJICHIX B

peaNTbHUM TPOEKT, 1 BU3HAYAETHCS 32 (POPMYIIOHO:

(3.13)

—-: L (1-11) |
(Bax +B,  J2

ne B.n. B.x— BapTICTh aKTHBIB BIIMOBIIHO HA MOYATOK 1 KIHEIIb POKY;

EBIT — moxom mimprueMcTBa JI0 CIyIaTy MOAATKIB Ta MPOLICHTHUX TUIATEXKIB;

IT— craBka onoyatkyBanHs [28, c. 66].

[pu o1iHIN ATHTEPHATUBHOTO BKIIAJIAHHS KTy MPOSKT BBAKAETHCS €(HEKTHBHUM,
k110 ROI He MeHITIe HixK BelTMIrHA OaHKIBCHKOI OOJTIKOBOT CTABKH.

Ipu iHaHCYBaHHI 3aIUTAHOBAHKX 3aXO/IB, PEHTA0EIbHICTh IHBECTHIIIN CKJIaIaTHME:

279 - (1-0,25) /460 = 04549 ab0 45,49%,
II0 BHIIIE 3a OaHKIBCHKY OOJTIKOBY CTaBKY, sika Bix skoBTHs1 2020 p. ckiiazae 9,5% [65].

Kpim Toro, Buxopuctanss puomm3Ho 80% BIaCHUX KOIITIB HA PEATi3alliio TPOSKTY
3a0€3MeUnTh 3pOCTaHHsI PEHTA0RNBHOCTI BIACHOTO KariTary Ha 3,12% 3 HU3bKUM CTYTIEHEM
PU3HKY, a TAKOXK JI03BOJIMTh BUKOpHCTaTH BUBLUIbHEHI 200 THC. TpH. MPOTSITOM 2-X POKIB
JUTSL peaizallii MPOeKTIB, siki OyJM BIKIAJICHI BHACIIIOK HEIOCTATHHOTO (PIHAHCYBAHHS.
Skiio nependaunTi MOMXIIMBICTH CBOEYACHOI peastizallii 1HBECTHIIMHOTO TMPOEKTY IIOJI0
PO3POOKH 1 BATOTOBIICHHS TPAHC(HOPMATOPIB CTPYMY XOJIOTHOTO BUKOHAHHS BIIMOBITHO JI0
wiany, nipotsrom 2021 p. peamizariis JaHOTO BHIY MPOMYKIIi 3a0€3MEUNTh  3POCTAHHS
nprOyTKy Ha 167,5 THC. TPH. IPU BHYTPILIHINA HOPMI J0XOHOCTI B 25% 3a Gopmyrioro 1.5:

1040
BH = |—— -1=0,25.
ia 670
Jlns Bubopy HaiOLTbI eheKTUBHOTO BapiaHTa (PiHAHCYBAaHHS MPOEKTY BU3HAYAETHCS
EKOHOMIYHA €(DEeKTUBHICTh TMOPIBHIOBAHUX OOCATIB IHBECTHUIN 3a KpUTEpIEM MIHIMyMY

npuBeieHnx Butpart (I1B). B ymoBax puHKy 11ei TOKa3HMK OOYMCITFOETHCS ISl TIPOCKTIB 13

CTaOUTHLHOIO BEJTMIMHOO TIO3UTHBHUAX PE3YIIBTATIB 1 KOPOTKAM TIEPIOJIOM IHBECTYBAHHSI:



121

[IB=B+En xK—EB, (3.14)

ne B— notouHi BUTpaTy B po3paxyHKy Ha OTMHHITIO MPOTYKITii;

K — mmromi KamiTaibHI BKIIAICHHS,

EB — BapricHa oIliHKa CYIyTHIX KOPHCHUX Pe3yJIbTaTiB (€KOJIOTIYHMX, COLAIbHHUX,
CKOHOMIYHHX) Y pO3paxyHKy Ha OMHHMIIIO Ipoykiii [38, c. 29].

BripoBa/pkeHHs 3aIuiaHOBaHMX 3aXOJIIB IIOJI0 TOMIIMIIICHHST IHBECTULIIAHOI JISUTHHOCTI
TIIIPUEMCTBA TTPU3BEJIE JI0 3HIKEHHS IPUBEICHUX BUTPAT HA | TPH. TOBAPHOI MPOTYKITii:

- JIO BIPOBAKEHHSI 3aX0/1iB (Talbmmuiis 2.2) npuBeieHi BUTpaty cranoBw 0,93 rpH.;

- 32 BJIACHUX JiKepelT (JIHAHCYBaHHSI:

I1B=0,93-(1-0,0123) + 460/25365%0,15 = 0,919 + 0,003=0,922 (rpH.);

- [IPY 3ATy4EHHsI OAHKIBCHKOTO KPEJIUTY:
1B =0,93-(1- 0,0123) + 460/25365%0,15-167,5/25365 = 0,919 + 0,003 - 0,007 = 0,915 (rpH.).

ExoHOMIs TpUBECHUX BUTpAT SIBJISIE COOOKO BEJIMUMHA PIYHOTO €KOHOMIYHOTO e(heKTY

1 00UHCITFOETHCSI 3 (POPMYJIOHO:

Ec= (HB]_— HBQ)X 02 , (315)

ne 1By, [1B,— nromi niprBe/ieHi (€KOHOMIYUHI) BUTPATH;

O, — piuHMI1 00CAT BUPOOHHMIITBA IMICIIS BIPOBAHKEHHS 3aX0iB [38, ¢. 29)].

Takum 4YmHOM,  BpaxoBYIOUM  BCl TO3WTWBHI TEHJICHII peam3alii JaHoro
IHBECTULIIIHOTO IPOEKTY, MOYKHA BU3HAYMTH 3arafTbHUI eKOHOMIYHUI e(PeKT:

Ec =(0,93-0,915)x25365 = 380,48 (THC. TpH.).

EdexruBHiCTh BIpOBaHKEHHSI HOBOT CTPYKTYpPH KarliTaTy € IPUITYCTUMOFO BETMUHHOIO,
[0 XapaKTepu3ye orepailii iHBecTyBaHHsI MpoekTy ctaHoM Ha 2021 p., 1 ckiamae 3a
dopmymoro 2.50:

380,48 /460 = 0,8271 a6o 82,71%,

1110 BHIIIE 32 3HAUCHHS TIOKa3HUKA e(DEKTUBHOCTI IHBECTHIIIM peasizallii JaHOTO MPOEKTY Py
camodiHancyBanHi Ha 27, 57%.

Uuictuii mprOyTOK 3aXO/1IB, 3aB/ISIKK 3ATy4EHHIO OAaHKIBCHKOTO KpEUTy, B cyMi 324,94
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(199,31+125,63) THC. IpH. TIEpEBHIIye HOPMATHBHUI NPUOYTOK B OUThII HIX 4,7 pasis, 1

3a0e3neduye piBeHb PHOYTKOBOCTI B 70,61 % (324,94/460), mio Ha 25,12% (3rimHo 3 TaHUMI

po3paxyHKy eekTy (hiHaHCOBOTO JIeBepEKY 3 Talsmil 3.3) OLIbIle, HDK P BUKOPUCTAHHI
100%-ro (hiHaHCYBaHHSI MPOEKTY 3a PaXyYHOK BIACHUX IHBECTUITIHIX PECYPCIB.

[TincymxoBUii  piBeHh €(PEKTUBHOCTI 3IIMCHEHHS MPOMOHOBAHMX 3aXO[B  IIOJO

TIOJIMIIICHHST THBECTHUIIIMHOI JISUTBHOCTI Yepe3 BIOCKOHAICHHSI CTPYKTYpH KarliTaly Ha

2021 p. 3 ypaxyBaHHSIM JIOAATKOBOTO €PEeKTy MOYKHA TIPEICTABUTH B Tabmwii 3.7.

Tabmust 3.7 — TMopiBHsuibHA o1iHKA eheKTMBHOCTI iHBecTyBaHHs 3axoiB [IAT «33BA» Ha

2021 pik 3a CTaporO Ta OHOBJICHOIO CTPYKTYPOFO KaITiTaTy

No Jlxepena ¢inancyBaHHS
" Hasga nokasnuka T OHOBJICHA CIPYKTypa
KariTary

1 Bemdma PIYHOTO EKOHOMIYHOTO e(heKTy abo 253 64 38048
€KOHOMIsI TIPUBE/ICHUX BUTPAT, THC. TPH.

2. | BemauHa 9rcToro npuOyTKY 3 ypaxyBaHHIM 200,25 32404
JIOJIATKOBOTO e(heKTY, THC. TPH.

3. | IlpuBeneni Butparu 0,922 0,915

4. | ExoHoMIvHa e(heKTHBHICTb (3HDKEHHS COOIBAPTOCTI

. . 5514 82,71

npoayKiyi Ha 1 rpH. iHBecTULii), % (rp. 2/ mp.1)

5. | KoedirieHT peHTabCIBHOCTI BITACHOTO KaMTATy 200
Koe(iIieHT (piHAHCOBOI peHTabeIbHOCTI, %0 4549 48,61
(3a marmmvu Tabmm 3.3)

6. | Ilepiom OKyIHOCTI 3 ypaxyBaHHSIM JIOJJATKOBOTO

. 181 121

OTHOPIYHOTO eeKTy

7. | Tlepion okymHOCTI 0G€3 ypaxyBaHHS JJOAAaTKOBOIO

. 1,65 1,73

OTHOPIYHOTO eheKTy

Omxe MoxxHa cTBepmKyBary, 1o npotsroM 2021 p. va mimmpuemctsi [TAT «33BA»
JIOTUTHHO BIPOBAIUTH TIPOEKT 31 30€PEKEHHS CTIOKIBAHHSI €JICKTPOCHEPTii B BAPOOHUUOMY
nporieci, o 3a0e3neyye OTpUMaHHS JONaTKOBUX KommiB B cymi 20,646 Tuc. TpH. 1
3pOCTaHHS TIPUOYTKY TOBAPHOI MPOYKITIT M NPHEMCTBA B 1ioMy Ha 1,2% B MOpiBHSHHI 3
0a30BUM POKOM, JIOCSTHEHHI OIMTUMAIEHOTO PO3MIPY YMCTOro MpHOYTKY B cymi 209,25 Tuc.
I'PH., L0 1€ 3MOTY OKYITHTH BKJIAJICHI KOILTH MPOTSITOM MalbkKe 2 POKIB.

JlomatkoBa oOmTUMIZAIS CTPYKTYpH KamTaly IHBECTHINHHMX pPEcypciB Hamae
MOXIMBICTh  €(DEKTUBHO BHMKOPHUCTATH BHUBUIbHEHI BIACHI KOIITH JUIS  3/IMCHEHHS

3aIJTAHOBAHOI IPOTPaMH PETHHUX TIPOEKTIB, TIPO 1110 CBITYATh BaroMi 3HAYEHHST TOKA3HHKIB
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eexry 1 edexruBHOCTI Tabmurn 3.7: 3a 3aralbHOI CyMH 1HBECTOBAHHMX KOIIITIB BEJIMYMHA
pIYHOTO eKOHOMIUHOTO edekTy 30Umbimack Ha 126,84 Ttuc. rpH. (@00 Ha 50%) 13

3pocTaHHsM e(DeKTUBHOCTI 1HBeCTHII HAa 27,57% 1 peHTaOeIbHOCTI BIACHUX KOIITIB HA

3,12%.
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BHUCHOBKHA

1. Ctpateriune ynpaBiiHHS 1HBECTUIIHHOIO MISUIBHICTIO BIIITPAE CYTTEBY POJIb
y CTBOpEHHI yMOB Uil e(eKTMBHOrO (PyHKIIIOHYBaHHS MIINPHEMCTBA; BHCTYIIAE
OCHOBHHMM MEXaHI3MOM peasni3allii CTpaTeriyHuX IIeH EKOHOMIYHOTO PO3BUTKY;
JIO3BOJISIE BUPIIIUTH TWTAHHS COLIAIGHOIO PO3BUTKY TMEPCOHATY, BIPOBAKECHHS
pe3ybTaTiB HAyKOBO-TEXHIYHOTO MPOTrpecy, 3a0e3MeueHHsT pO3IIMPEHOr0 Ta MPOCTOro
OHOBJICHHSI OCHOBHHUX (DOH/IIB, 3pOCTaHHSI PUHKOBOI BAPTOCTI Ta KOHKYPEHTHO3IATHOCTI
MPOTYKIII.

2. OcHoBy mipoliecy (popMyBaHHsI IHBECTHLIIHOI CTpaTerii MAIPUEMCTBA CKIIAae
IHBECTHIIIIIHA TIOJIITUKA, KA BU3HAYA€ TOJIOBHI Te3M PO3POOKKM Ta peamizalli
IHBECTUIIIMHOI MISUTBHOCTI 1 CIIPSIMOBaHA Ha BUPIIICHHS TaKWX 3aBIaHb: aHA3 CTaHY
IHBECTYBaHHSI B TOINEPEIHROMY TMEpPIOJIl; BU3HAYEHHS 3arajbHOro o0csry Ta ¢opm
IHBECTUIIN B MalWOyTHbOMY TIepiofl; OIiHKAa e(EKTHBHOCTI IPOBEJICHHS 3aXOJIiB
pO3po0OKHM 1 pearizalii 1HBECTUII MIANPUEMCTBA ILUIIXOM AIBTEPHATUBHOIO BHUOOPY
HAMOUTBIII MPUBAOIMBOTO MOPTQEN0 3 ypaXyBaHHSIM PU3HKY, THQISIND Ta (akropy
JKBITHOCTI; (opMyBaHHS TOPTQETO0 1HBECTUILIIM; 3abe3nedeHHs ii  peajtizailii,
NPUIHATTS ONIEPATUBHUX KOPUTYIOUMX 3aXOJIIB III0JI0 CBOEYACHOTO ii BIIOCKOHAJICHHSI.

PeanbHe 1HBeCTyBaHHS ITOCTA€E OCHOBHHMM, a B OUIBIIIOCTI BHIIQJIKIB €IUHUM,
HaMpsIMKOM 1HBECTHUIINHOI JISUTHHOCTI, 1 3aliMae BU3HAYHE TOJIOKEHHS B JIOCSATHEHHI
€KOHOMIYHOTO PO3BUTKY OYy/Ib-5IKOTO BITYU3HIHOTO ITPOMHUCIIOBOTO i IIPUEMCTBA.

3. TIAT «3anopi3bkuii 3aBOJ BHUCOKOBOJIBTHOI —amaparypu» € OJHUM 13
NPIOPUTETHUX, CTPATETTYHO CIPSIMOBAHUX MIJIPUEMCTB B Taly3l €JIEKTPOTEXHIYHOTO
BUPOOHMIITBA PI3HUX BHIIB BHUCOKOBOJIGTHUX TpaHC(HOPMATOPIB, KOMIUIEKCHUX
PO3MOAUTEYUMX MPUCTPOIB, 30IpHUX Kamep OAHOCTOPOHHBOIO  OOCIYrOBYBaHHH,
pO3’€HYBaYIB, 10 KOPHUCTYIOTHCS IOMUATOM CEPEJ] BITUM3HSHUX BEIMKUX OO €KTIB
MPOMKCIIOBOCTI, a Takoxk BigoMi B Pocii, kpainax CHJI Ta 6inpmn Hbk 38 mepxaBax
cBity. [Ipomykiiis 3aBoy Mae cepTudikaT SKOCTI BIIMOBIHO IO BUMOT MIKHAPOIHOTO
crangapty [SO-9001:2000, mocTiiHO BIOCKOHATIOETHCS, OEpe y4acTh B HAI[IOHAIBHUX 1

Mi}KHapOI[HI/IX BHCTAaBKax.
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4. Tporsrom 2019-2020 pp. exonomiunuii 1 ¢inancoBuit cran [IAT «33BA»
3HAQYHO TIOTIPIIMBCS, CIIOCTEPIracThCs TEHACHINS 3HIDKEHHS OCHOBHHMX TEXHIKO-
CKOHOMIYHMX TOKa3HUKIB. PEHTA0CIHLHOCTI peatizaliii MpOoyKilli, aKTUBIB, MPOAAXKY
Maibke BaBidl (Ha OutbiT HixK 50%) 1 mpuOyTKy B peamizarii Ha 56,29% 3 oTHOYaCHUM
3pOCTaHHAM COOIBapTOCTI peasti3oBaHoi MNpoAykiii Ha 54%, 10 Tpu3Belu [0
3MeHIIIeHHS KoedilieHTy o0opoTHOCTI obopoTHUX akTuBiB Ha 2020 p. mo 0,78,
nebiTopebkoi 3a60proBaHocti Ha 62%; HU3BKOTO PiBHA Koe(ilieHTy aOCONIOTHOT
nikBigHocTi (0,008 ctanom Ha 2020 p.).

[IpyurHa KpueThCs B Hee(EKTHUBHIM poOOTI 30yTOBO-MapKETUHTOBOIO BIUILTY
(30UTbLIIEHH] J10J1I  OapTEepHUX oOlepaliii OJHOYaCHO 31 3MEHILIEHHSIM OOCsTy
peai3oBaHOl TMPOMYKIT Yepe3 TMaIiHHA TONWTYy Ha TpaHCPOpMaATOpU CTPyMy),
3pOCTaHHI BUTPAT Ha MPUI0AHH KOMIUIEKTYI0uuX Ha 15,97%, B HEMIaToCIpOMOKHOCTI
MOKYTILIB.

3HWKEHHS TPUOYTKY 1 peHTa0eNbHOCTI MPOAYKINI CHPUYMHWIO CKOPOYEHHS
BJIACHUX YMCTUX IHBECTULIMHUX PECYpCIB 1 MPU3BENO /10 HEBUKOHAHHS OUIBILIOCTI
3aIIAHOBAHUX PEATbHUX IHBECTHIIIHUX MIPOEKTIB.

5. JlocBin MUHYIMX POKIB JIOBOAWTb, 110 BUKOPUCTAHHS BJIACHOIO KamiTaly sK
OCHOBHOTO JDKepeia I1HBECTHIIM € HEHaJIMHUM, a BIOCKOHAJICHHS 1 MOOLTI3arlis
BHYTPIIIHIX pE3EpBIB HA JaHUM MOMEHT 3aJMIIA€ThCs 11032 YBarow 4Yepes
HECTAaOUTbHICTh ~ BEJIMYMHM PEIHBECTOBAHOIO MPHOYTKY 1 HENOCTAaTHIM pIBEHb
opraHizalii BUKOPUCTaHHS AaKTUBIB, LI0 HE JAlOTh 3MOry B OYyIb-SKUM MOMEHT
BUBUIBHUTH KOIITH JJIs1 peasti3ailii 1HBECTUIIMHUX IPOEKTIB B IOBHOMY OOCS31.
[IpoOnema HecTadi IHBECTHLIMHMX KOWITIB JJIsl peajii3allii 3allaHOBAHOI MpOTpamMu
MPOEKTIB 1HBECTUINI TOPSA 13 CHOPSMOBAHICTIO HA BIAHOBICHHS CTaOLIBHOCTI 1
PE3YJIBTATUBHOCTI OMEPALITHOT AISUTBHOCTI MAMPUEMCTBA € IOl BITYYTHOIO 1 TOMY
noTpedye HEraitHOro BTpyYaHHS!.

Bupimenns nanoro nuranss i iepernektisa po3BUTKY [TAT «33BA» 3anexuts Bif
YXBaJICHHS HOBUX KOHCTPYKTHMBHHMX pillieHb y cdepl opranizaiii eheKTHBHOIO
(diHaHCYBaHHS peaJbHUX I1HBECTHLIM 3a JOMOMOIOK TOCTYIOBOIO IEPEXOAY [0

3aTy4eHHs JJOJATKOBUX 30BHIIIHIX PKEPesT IHBECTUIIIMHIX PEeCypCiB.
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6. Pe3ynpTraTi ananmizy iHBecTHLiiHOI mpuBabimBocTi mianpuemctsa [TAT «33BA»
BKa3yIOTh Ha CEpEHI piBEeHb MOTHBALIll 1HBECTOPIB 13 HE3HAYHUM CTYIICHEM PH3UKY
10710 Torpo3u 6aHkpyTcTBa. Cepen MOTEHIIIMHUX 1THBECTOPIB CJI1T BUALIMTH HAUOUTBIITY
NPUXWIBHICT JI0 3aTy4eHHS KOIUTIB OaHKaMH a0o0 1HIIMMH KPEJUTHUMH yCTaHOBAMHU.
Bubip kpeautyBaHHs 0OYMOBJICHHH TaKOXK 30€PEKEHHAM HE3JICKHOCTI aKIIOHEPHOTO
KaIlTaay 1 HU3bKOIO BapPTICTIO B IMOPIBHSAHHI 3 HIITMMHU JPKepeiaMy 1HBECTHIIIH.

7. 3a KOMIUIEKCHOIO KPHUTEPIATbHOIO OINIHKOIO ONTHUMAIBHOI) BH3HAYAETHCS
CTPYKTypa Kamitaiy 3 CHiBBiIHOIICHHIM 22% Tmo3uKkoBUX 1 /8% BIIACHUX KOIITIB
mignpuemcTBa. Taka opranizaiisa (iHaHcyBaHHA 103BOMTh Ha 2021 pik BHKOpHCTATH
BUBUIbHEH1 200 THC. IPH. MPOTATOM JBOX POKIB Ul peami3allli MpOeKTIiB, sKi Oyiau
BIJIKJIQJICH1 BHACTIZIOK HECTaul IHBECTULIIMHHUX PECYPCIB.

8. BimmoBigHO 10 BUMOTr 1 HampsMKIB ormepatiiiHoi aisuibHocTi TTIAT «33BA»
3aIlJIJAHOBAHO BIIPOBA/KEHHS IHBECTULIIMHUX MPOEKTIB 11010 30€peKEHHS TMTOMOI Baru
CIIOKMBAHHSI ~ €JIEKTPOEHEprii BUpPOOHMYOro mnpusHaueHHss Ha 50%, BapTiCTIO
460 Tuc. rpu. Lle 3a0e3neuye exkoHoMito codiBapTocTi 10 279 Trc. rpH. HoBa cTpykTypa
(biHaHCYBaHHS TIPU3BEJIE A0 OTPUMAHHS eKOHOMIYHOTO edekty B cymi 380,48 Tuc. rpH,
mo Ha 126,84 tuc. rpH (a6o 50%) Oumbllle, HOK MPU 3IIMCHEHHI 1HBECTUIIIIHOT
JUSLTHHOCTI 32 PaXyHOK BJIACHUX KOIIITIB.

[Tpo DOIUTBHICT MPOMOHOBAHKX 3aXO0/11B CBIIYATH TAKOXK 3POCTaHHS €(PEKTUBHOCTI
iHBectuilii 10 70,61% 1 peHTabenbHOCTI BIacHOro Karmitany Ha 3,12% B MOpiBHSHHI 3
TIOJITUKOI0 camMO(iHAHCYBaHHS; 30UIbIIICHHS TpHOYTKY 10 324,94 THC. TpH., IO
NIEpEBUIIyE HOPMATHBHE 3HAYECHHsI Maibke B 4,7 pasiB, 1 CIPOMOXKHICTb MPOTATOM 2
POKIB IMOBHICTIO OKYIIUTH CyMY BKJIaJICHUX 1HBECTHULIIM.

9. TakuM YMHOM, 171 YIOCKOHAJICHHSI YMOB 3/11HICHEHHSI IHBECTUIIIHOT AISITbHOCTI
nianpuemcta [TAT «33BA» Ha 2021 pik peKOMEHAYEThCS MPOBECTH 3aXOH 1100
ONTUMI3ALl CTPYKTypH KamiTany B crhiBBigHomeHHI 80% BracHux 1 20% 3amyueHux
IHBECTUIIIMHUX PECYPCIB 3 MOAAIBIIMM il KOPUTYBaHHSIM BINOBIAHO N0 (DIHAHCOBOTO
CTaHy 1 pe3yJIbTaTiB ONepalifHol TISUTbHOCTI MAMPUEMCTBA; peaTi3yBaTH MPOEKT I110]10
3HIDKEHHSI BTPAT MpPU CHOKMBAaHHI BUPOOHHUOI €NEeKTpOeHeprii 3 0O0B’SI3KOBUM

BHECEHHSIM HOT0 JI0 CKJIaTy Mporpamu peaibHoro iHpecTyBaHHs Ha 2021 pik.



127

CIIMCOK BUKOPUCTAHUX JIXKEPEJI

1. l'ociopapcekuit kogekc Ykpainu. — X.: TOB «Opicceitn, 2019. — 248 c.

2. 3akon Yxkpainu «[Ipo iaBectuniitay aismbHIicTh» Big 18.09.1991 Ne 1560 — XIllI
13 OCTaHHIMU 3MIHaMH, BHeCeHUMHU 3riaHo 3 3akoHoM Ne 3370-1V Bix 19.01.2021.
3. 3akon Ykpainu «lIpo pexum iHozemHOro iHBectyBaHHs» Bim 19.03.1993 No
93/96-BP i3 ocraHHIMH 3MiHAMH, BHECEHHMH 3TigHO 3 3akoHOM Ne762-1V Bix
15.05.2003.

4. Haka3z ArencrtBa 3amo0irans OaHkpytcTBy «lIpo 3arBepkeHHs Metoguku
IHTErpajJbHOI OL[IHKYA 1HBECTULIIMHOI MPUBAOIMBOCTI MIAMPUEMCTB Ta OpPraHi3anii»
Ne 22 Bin 23.02.1998.

5. Ilonoxenns «lIpo mopsimok 3na1iCHEHHsT aHami3y (DIHAHCOBOTO CTaHY MIAIIPUEMCTB,
0 MUITaloTh TNpuBaTh3ailii»,  3arBepipkeHe Hakaszom MinicteperBa (iHaHCIB
VYxpainu ta @onmy aep:kaBHoro MaiiHa Ykpainu Bif 26.01.2001 p. Ne49/121.

6. AHanu3 (PUHAHCOBOTO COCTOSIHMSI WM WHBECTHUIIMOHHOM MPHUBIEKATEILHOCTH
npeanpusatus: Y4eb. nocodue. / 3. U. Kpsinos, B. M. Brnacosa, M. I'. Eroposa. —
M.: ®unaHcw U ctatuctuka, 2017, — 192 c.

7. bamanpkuii O. ®. VYnpapminag iaBectuilismu: Hapu. mociOnuk. — Cymu:
VYuiBepcurercbka kuura, 2019. — 240 c.

8. bnank M. A. HBeCTHULIMOHHBIN MEHEHKMEHT: YueOHblii kypc. — K.: Dnbra-H,
Huxka-uieatp, 2002. — 448 c.

9. bounap H. M. Exonomika mianpuemcta: Hapu. moci6. — K.: A.C.K., 2020. —
400 c.

10. T'oruapoB A. b. IuBectyBanns: Hasu. mocionuk. — X.: BJ] «IHXKEK», 2019. —
240 c.

11. Tonuapop A. b. ®inancoBuii MeHemxkMeHT: Hapu. mocioaumk. — X: BJ]
«IHXXEK», 2019. — 352 c.

12. I'pinacop B. M., Kpupuenko C. B. IuBecryBanns: Hamu. mocionuk. — K.:

LenTp HaByanbHoi mitepatypu, 2019. — 164 c.



128
13. Apypu K. Benenue B ynpaBieHUYECKUI U MPOU3BOACTBEHHBIN yUeT: MEPEBOJ C
anry. / [lox pen. C. A. Tabanmunoii. — M.: KOHUTH, 2005. — 560 c.
14. Exonomika mianpuemctsa: [ligpyunuk / 3a pen. C. @. IMokponusHoro. — K.:
KHEY, 2001. - 528 c.
15. 3aroponniit A. I'., Bo3ntok I'. JI. diHaHCOBO-€KOHOMIYHHI CIIOBHHK. — JIBBIB:
JIpBOBCcBHKa nonitexuuka, 2020. — 714 c.
16. InBectyBanus: HaBu. nmociOuuk s By3iB / Ilig 3ar.pea. B. M. I'punboBoi. —
2-¢ sumanHs. — X.. BJ] «IHXKEK», 2019. —404 c.
17. TnBecTumiinuii menemxMent: Hapu. nociOnuk / Ilig pen. B. M I'punboBoi. —
X.: BJI «IHXXEK», 2019. — 368 c.
18. HBanoB IO. b. KoHKypeHTOCIOCOOHOCTh MPEANPUITHS B YCIOBHUAX
(dbopMHpoBaHUs PRIHOYHOM 3KOHOMUKH. — X.: XI'DQVY, 1997. — 246 c.
19. Jlymuenko . O. Ouinka eKOHOMIYHOT €()eKTUBHOCTI 1HBECTUIIITHUX MPOEKTIB:
Hapu. nmocionuk s By3oB. — K.: Enpra: Hika —LlenTp, 2019. — 208 c.
20. MaiiopoBa T. B. IuBectuuiiina mismbHicTh: Hapu. mocionuk. — K.: Llentp
HaBuaJbHOI JiTepaTypu, 2019. — 376 c.
21. IMaptun I'.0O., 3aropoaniit A. I'. ®@inancu mignpuemcTB: HaBd. mociOHUK. —
JIpBiB: JIBY HBY, 2015. — 265 c.
22. Tlepecama A.A. IuBectyBanHs: HaByallbHO-METOMWYHUM TTOCIOHUK ISt
camocTtiiiHoro BuBueHHs gucHuiunau. — K.: KHEY, 2011. — 251 c.
23. Casnikas ['.B. Meroauka KOMIUIEKCHOIO aHaju3a XO3AMCTBEHHOU
nesitenbHOCTH. - M.. MHOPA-M, 2007. — 288 c.
24. Crparerusi NpeAnpuaTHs U CTPATETUYECKUUA MEHEIKMEHT: Yuel. mocodue
/ Tlog pexn. 1O. B. Co6onesa, YO. JI. lukans, A. I'. Jleitneka, JI. A. Ilo3gaskoBa. —
X: O00 «Omanty, 2012. — 416 c.
25. Teucc b. VYmpaBnenue Hay4dHO-TEXHUYECKUMU HOBOBBeAeHUsIMU / COKp.
nepeBos ¢ aHri.: ABT. npeaucil. U Hayd. ped. K.@. Ily3sHsa. — M.: DkoHOMUKA,
1989. - 271 c.
26. ®enopenko B. I'. IuBectumiitnuit MenemxmenT: Hapd. mociOHUK. — 2-T€ BU. —

K.: MAVII, 2011. — 280 c.



129
27. ®dinancoBuit MeHemxkMeHT: HaBu. nmociOuuk. / 3a pen. npod. I'. I'. Kipeiiuesa.
—K.: 1IVJI, 2016. — 496 c.
28. Hurnuxk 1. 1., bubuk A. P., €EMOpuk M. f. Exonomika mianpuemctBa: Hapu.
nocioauk. — K.: [lenTp HaBuansHOi mitepatypu, 2019. — 168 c.
29. IeBuyk B. f., Poroxwun II. C. OcHoBu iHBecTuliiHOI AismpHOCTI — K.:
I'enesa, 2019. — 384 c.
30. Azaposa A. O., bepmos /. M. Ouinka epeKTUBHOCTI 1HBECTHIIITHUX MPOEKTIB
// ®inancu Ykpaiau. — 2019. — Ne 9. — C. 52-58.
31. benp T., JlockyroBa fI. MeToAoa0riyHl MAX0AU A0 (POpMYBaHHS BIACHUX
1HBECTHIIITHUX pecypciB mianpuemcTsa // Exonomika Ykpainu. — 2013. — Ne 10. —
C. 11-17.
32. becenin 1. B., Hinyp C. B., lllykin b. M. HoBi BuMoru moao po3po0iaeHHs
OaslaHCy 1HBECTULIIMHUX pecypciB // GopMyBaHHS PUHKOBHUX BITHOCHH B YKpaiHi.
—2019. - Ne 1. — C. 138-142.
33. byrposa O. MeTogu4Hi OCHOBH OLIIHKM PU3UKY NPU MPUAHATTI IHBECTULIAHUX
pimnens // Exonomika Ykpainu. — 2018. - Ne 10. — C. 29-32.
34, Taigyupkuit A.Il. OuiHka 1HBECTUIINHOT TPUBAOIUBOCTI E€KOHOMIKH
// Exonomika i mporaozyBanns. — 2019. - Ne 4. — C. 120-126.
35. l'omybOka S. AxryanbpHi nutanHs oOJniKy (iHaHCOBUX 1HBecTuili // BicHuk
TepHOMTBECHKOT akaaemii HapoaHoTO Tocnomapersa. — 2020. — Ne 1. — C. 109-115.
36. I'pabenko O. B. CtpaxyBaHHs pU3UKIB IHBECTHIIIHOI HisuibHOCTI // DiHaHCcH
VYkpainu. — 2015. — Ne 9. — C. 124-127.
37. I'ybanoBa JI. BusHaueHHst 0OcsriB ()iHAaHCYBaHHSI 1HBECTHIIIHOTO MPOEKTY
// Bicauk KHiBChKOTO HaIliOHAJILHOTO TOPTiBEIBHOTO €KOHOMIYHOTO YHIBEPCUTETY
—2019. — Ne 2. — C. 53-62.
38. T'ytkeBuu C. O. Jleski MeToau po3paxyHKIB e()EKTUBHOCTI 1HBECTHUIIIM
// AkryanbHi [Ipo6iaemu Exkonomiku. — 2020. — Ne 11-12. — C. 27-30.
39. Joprantok JI. B. MeroauuHi maxoaud 10 BH3HAUYCHHS €(PEKTHUBHOCTI

KamTalbHUX BKianeHb // IuBectumii: mpaktuka 1 gocBig. — 2019. — Ne 24, —

C. 18-23.



130
40. Hopomenko T. B. ®opmyBaHHS ONTHUMAaNbHOI CTPYKTYPH 1HBECTHUIIIHUX
pecypciB Ha mianpuemcTsi / @inancu Ykpaian. — 2020. — Ne 9. — C. 134-138.
41. Jlopomienko T. B. TlomarkoBuii kpeauT y ¢opMyBaHHI I1HBECTHINIHHHUX
pecypci mianpuemcts // @inancu Ykpaian. — 2019. — Ne 4. — C. 80-84.
42. 3axapin C. B. IuBecrtumiiine 3a0e3leyeHHsI EKOHOMIYHOTO PO3BUTKY
// ®inancu Ykpainu. — 2019. — Ne 10. — C. 72-81.
43. 3apem6o FO. I'. MetoaunuHi 3acaayd BH3HAYEHHS MOPIBHSIBHOI €EKTUBHOCTI
iuBectuiiil / ®inancu Ykpainu. — 2017. — Ne 8. — C. 117-122.
44. Kupuiiosa JI. 1. BuOip nmoka3HUKIB €KOHOMIYHOT €()EKTUBHOCTI 1HBECTHUIIMHUX
npoekTiB // Jlep>kaBa Ta perionu. — Cepis: ExoHOMIika Ta OiAIPUEMHUILITBO. —
2019. - Ne 4. - C. 121-124.
45. Jlannuk B. BHyTpimHi jpkepena (iHAHCYBaHHS 1HBECTULIIMHOI AISUTBHOCTI
nignpuemcTBa // Exonomika Ykpainu. — 2017. — Ne 12. — C. 19-23.
46. Makapiii H. Ouinka i1HBeCTUIIIMHOI MPUBAOIMBOCTI YKPATHCHKUX MIATPUEMCTB
// Exonomict. — 2020. — Ne 10. — C. 52-60.
47. Mamnosa T. JI., CeniBepctoBa JI. C. Po3BUTOK METOAMYHUX 3acaj PEHTHHTOBOI
OLIIHKM 1HBECTULIIMHOI MPUBAOIMBOCTI aKI[IOHEPHUX MIANPUEMCTB // AKTyallbHi
[Tpo6nemu Exonomiku. — 2015. — Ne 2. — C. 40-43.
48. Momotenko /. FO. Ympasnenue peanuzaieii HHBECTUIIMOHHBIX MPOEKTOB C
ydaeToM (akTopoB HeomnpeaeneHHocTH u pucka // IIpobmembr Haykm. — 2014, —
Ne 4. - C. 18-23.
49. Ockoma O. B. BrumB mxepen ¢piHaHCYBaHHS Ta NPUWHSATTS 1HBECTULIIMHMX
piens // JlepkaBa Ta perionu. — Cepis: Exonomika ta mignpueMauntso. — 2019.
- Ne 3. - C. 145-148.
50. Ilixyc P. B. YnpaBniHHg iHBeCTULIMHUMHU pu3ukamu // @iHaHcU YKpaiHU. —
2019. — Ne 6. — C. 106-113.
51. Pomaniok T. @. EkoHOMIYHA CYTHICTb 1HBECTHIIiH // POpMYyBaHHS PUHKOBUX

BiiHOCHH B Ykpaini. — 2020. — Ne 8. — C. 25-26.



131
52. Caxapuesna I. 1., CxopoboraroBa H. €. MeTomonoriuai acriekTy BH3HAYCHHS
e(eKTUBHOCTI KalliTalOBKJIaJAeHb B OCHOBHI (ouau // JlepkaBa Ta perioHud. —
Cepis: ekoHoMika 1 mianpueMHuTBo. — 2019. - Ne 4, — C. 221-224.
53. Cynpyn C. JI. Ominka e)eKTUBHOCTI 1HBECTUIIMHUX IMPOEKTIB MiIMPUEMCTB
// ®inancu Ykpainu. — 2016. — Ne 4. — C. 82-85.
54. Tanuka 1. b. CyTHiCTh Ta 3Ha4YCHHS 1HBECTHIIH y PO3BUTKY BHPOOHHUIITBA
// Bicauk OnechbKoro iIHCTUTYTY BHYTpimHiX crpaB. — 2019. — Ne 4. — C. 279-2883.
55. ®enopenko B., T'aBpunoBa T. ExoHOMIuHE cTaHOBHIIE IIANPUEMCTB 1
iHBecTuiiitHi mpouecu // Exonomika Ykpainu. — 2020. — Ne 5. — C. 28-33.
56. Yenmka B. B. Oxpemi (¢GiHaHCOBI acCMeKTH 1HBECTHIIMHOI iSTILHOCTI
nignpueMcTB // @opMyBaHHS PUHKOBUX BIAHOCHUH B YkpaiHi. — 2019. — Ne 1. —
C. 120-122.
57. lllepbak A. B. IuBecTuriiiHuii aHaii3 B yMOBaX HEBHU3HAYEHHOCTI TPOIIOBUX
noTokiB // @inancu Ykpainu. — 2020. — Ne 11. — C. 61-69.
58. Craryt mianpuemctia [TAT «33BA» Big 09.06.93 p.
59. ®opma Ne22 «3BeaecHa TaOMMII OCHOBHHUX ITOKAa3HUKIB T'OCIOJAPCHKO1
nistmeHOCTI mianmpueMcTBay [TAT «33BAy» 3a 2019 p., 2020 p.
60. ®opma Nel-I1B (tepminoBa) «3Bit 3 mpaii» [TAT «33BA» 3a 2019 p., 2020 p.
61. ®opma Ne2—iuBectminii «3BiT mpo kamitanbHi iHBecTHIi» ITAT «33BA» 3a
2019 p., 2020 p.

62. http: // www.zva.zp.ua

63. http: // www.speculator-fin.ru

64. http: // www.snab.ru
65. http: // www.bank.gov.ua

66. http: // www.privatbank.ua

67. http: // www.imex.odessa.ua

68. http: // www.uabanker.net



http://www.zva.zp.ua/
http://www.speculator-fin.ru/
http://www.bank.gov.ua/
http://www.privatbank.ua/
http://www.imex.odessa.ua/
http://www.uabanker.net/

Homatox A

A 4

AHai3 BHYTPINIHIX Ta 30BHIIIHIX YMOB IHBECTHIIIHHOT |

JUSTTBHOCTI TiAIPUEMCTBA

132

A

A —
[Totoune nanyBaHHs
Po3po6kg cTparerii - | Anaiz _ peamsailll
. " _— IHBECTHIIIHUX
IHBEeqryIii .
L 7 . MIPOYKTIB
OI1iHIOBaHHA
v
J06ip 1 npuHHATTS
[Tomryk, anami3 i pileHs OneparuBHe
n00ip — YIPaBITiHHS
IHBECTHIIMHHIX Peaizarist peaiizartieto
MPOEKTIB IPOEKTIiB
3abe3neucHHs
pecypcamu
OnepaTtuBHUI KOHTPOJIb VBEIICHHA B 1lit0
dopmyBaHHS p p IHBECTHUILIIMHUX
gl > ]
imBecTHmiiHOT [ _ _ —| ob’exriB Ta BHBC/ICHHS
diHaHCOBI pe3yNIbTaTH X Ha 3aIUTIaHOBAHUIMA
nporpaMu piBetb

MOHITOPUHT pOOOTH BIIPOBAIKEHUX
IHBECTHUIIIHUX 00’ €KTIB

!

Amnani3 eheKTUBHOCTI IHBECTHUIIIH Ta
OITUMI3aLlisl IHBECTULIIIHOT TpOrpaMu

Pucynok A.1l — TexHosorist ynpaBiiHHS 1HBECTHUIIIIHOIO A1STHHICTIO

i IPUEMCTBA



133

Jonatok b

‘ KJIIACU®IKALILSA IHBECTULIMHNX PU3UKIB ITIIITPUEMCTBA ‘

3A BUJIAMU "Pusuk  OyAIBHUUTBA; PUSHK IPOCKTYBaHHS;

ipU3MK HEIIaTOCIPOMOKHOCTI; MapKETUHIOBUIl

' ipu3uK; pusuK  (piHaHCyBaHHs;  IHQUALIAHWN

! PM3HK; IPOLCHTHUI PU3UK; TOJATKOBUI PU3UK

' 3A _
KOMIUIEKCHICTIO - Ilpocti pH3HKH
JOCHIKEHHS - CkiazHi pu3uKd

. B 3AJIEXXHOCTI BIJ - Yucri pusuku
MOXJIMBOI'O - CnekynsaTHBHI pU3HKHU
PE3VIJIbTATY
3A JUKEPEJIAMU - BHyTpimHiii a00 HecHuCTEeMaTUYHUIN PU3HK
BUHUKHEHHS - 30BHIILIHIM CUCTEMAaTUUHUIN PU3UK
- TlocTiiiHuil NpOEKTHUI pU3HUK
3A XAPAKTEPOM - TumyacoBHil IPOEKTHUI PU3UK
ITPOABY VY HACI

3A PIBHEM [IpunycTumuii MpOEKTHUN PU3HK
OIHAHCOBUX
BTPAT

Kputnunnii mpoeKTHUN PU3HK
Karoctpodiunuii npoeKTHUN pU3KK

\ 4

3A - IIporHo3oBaHi NPOEKTHI PU3UKHU
MOKJIUBICTIO E> - Hemnporno3oBaHi mpoeKTHI pU3HKU
IMEPEJIGAYEHH 1
[IpoexTHMit  pu3UK, 1[0  MiAJIATae
3A CTpaxyBaHHIO
MOXJIMBICTIO @> - IlpoekTHuWii pH3UK, LI0O HE MiIArac
CTPAXYBAHH: CTpaxyBaHHIO

Pucynok b.1 — Knacudikaiiist pu3ukiB iHBECTUILIIHHOT A1STILHOCTI MIANPUEMCTBA 32

OCHOBHHMMH O3HaKaMH
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Ta6muis /1.1 — Busnauenns pertunronoi omiHku [TAT «33BA» na 2020 pik

AobcomotHe | HopmaTus- .
Ne . ) Orwigka
HazBa nokasnuka 2020 pik | BigXuJICHHA HE
/1 . %
Bix 2019 poky| 3HaueHHSA
1 2 3 4 5 6
| IToka3HMKHM MaliHOBOTO CTaHy
1 ITutoma Bara AKTHBHOT YACTHHH 2511 0,750 sGimsmenns| 100
OCHOBHHX 3ac00iB, %
2 KoeoimieHnT 3H0CY OCHOBHUX 3aC001B 0,32 0,018 <05 60
3MEHIIIEHHS
3 Koedirmient NPUJIATHOCT] OCHOBHHUX 0,68 0018 . >0,5 60
3aco0i1B 301IBIIEHHS
4 Koedirmient OHOBJICHHS OCHOBHUX 0,029 0,002 G UL LICHS 20
donmiB
5 | KoeoinienT BudyrTst ocHoBHEX donumiB | 0,087 -0,013 < KomH. 20
6 BapTlC.TI’ TOCTOZIAPCHKHX 3200018 67197,6 1981,000 |[36inpmenus| 100
1 IIIPUEMCTBA, THC. TPH.
CepenHs peTHHrOBa OI[iIHKa MAafHOBOTO CTaHy 60
Il IToxa3HukH JTIKBiAHOCTI
1 KoedirieHT mokpuTTs 3,52 -0,370 > 1,25 100
.. . . 0,6 — 0,8 abo
2 KoeirieHT mBHIKOT JTIKBITHOCTI 0,7 0,200 0.7-10 80
3 KoeimieHT abCOIFOTHOT JIIKBITHOCTI 0,008 0,004 >0,2; -
4 | Yuctuii 060poTHUII KamiTan, Tic. TpH. | 24837,3 1343,100 . >0, 100
301LIBIIEHHS
5 YacTka BJ'IaCHI/IX'O611“OB.I/IX0KOIHT1B y 89,4 5,700 > 50% 100
MTOKPHTTI 3amacis, %
5 CHIBBII[?IOI‘IIeHHSI JHKBI/IHAX § 1,07 0,090 S 1 100
HENIKBIIHUX aKTUBIB
7 Koeoinient maneBpeHocTi 0,6 -0,020 > 0,5 100
KoedimienT cniiBBiAHOIIEHHS
8 KPEAUTOPCHKOT 1 1e6ITOPChKOT 0,97 -1,370 <1 80
3a00pTroBaHOCTI
CepenHs peHTHHTOBA OIIHKA JIIKBITHOCTI 82,5
111 IToxa3zHuku piHAHCOBOT CTIMKOCTI
1 KoedoiuienT aBToHOMIT 0,811 -0,010 >0,5 100
.. ) <l,a60 1:1
2 KoeoimienT pinancyBaHHS 0,23 0,010 AMOHILCHS 80
3 KoedinieHT ¢iHaHCOBOI 3a7€KHOCTI 0,189 0,010 <05 100
4 | KoedimieHT piHAHCOBOI CTA0IILHOCTI 4,35 -0,200 >.1,a60 I 80
30LIBIIEHHS
5 KoedimienT 3a6e3mneuenocTi 0,72 20,020 50,1 100
BIIACHUMH OOOPOTHHUMHU 3aracaMu
6 Koedirmient MaHEBPEHOCTi BJACHOTO 0,46 0,020 . >0,5 40
Kamitaisy 301IbIICHHS
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1] 2 I 4 5 6
CepenHs peTHHTOBA OllIHKA ()IHAHCOBOI CTIHKOCTI 83,3
IV Iloka3sHUKH OUIOBOT aKTHBHOCTI
1 dounosixIaga 0,817 0,203 30UIBIIEHHS 80
2 DoHIOMICTKICTE 1,22 -0,410 3MEHIIIEHHS 80
3 Koedimient 060p0TH‘0CT1 000pOTHHUX 0,78 -0.380 SGUILLICHIS i
3ac00iB
4 | Tpusamicts 0bopoty 000pOTHUX | 461 54 | 151200  |swenmennsa| -
3aco0iB, JHIB
5 Koediuient obopotnocri 0,92 0,380 |sGimbmenns| -
MaTepialbHUX 3araciB
6 Tpusaicts 06op OTY Mateplaibiix 391,3 114,380 |3MeHIICHHS -
3aracis, THIB
7 Koediient oboporrocti 5,41 8,710 |sGimpmenma| 20
ne0ITOPChKOT 3a00pTrOBaHOCTI
8 Crpox noramenms H?6IT9pCLK01 66,54 41,040 smeHmreHus | 20
3a00pProBaHOCTI, JIHIB
9 KoedimienT 000poTHOCTI aKTHBIB 0,389 -0,095 301IbIIEHHS -
10 TpusanicTs 000pOTY aKTUBIB, JHIB 904,52 160,720 3MEHILIEHHS -
11 | KoedimieHT 3aBaHTa)KEHOCT1 aKTHUBIB 2,57 0,500 3MEHILIEHHS -
12 Koeoimient O6OPOTHOCT1 BJIACHOTO 0,48 0,040 S GIBILCHS i
Kartitary
13 Koedinienr odoporrocri 373 0,110  |3Gimsmenns| 80
KPEAUTOPCHKOI 3a00pProBaHOCTI
14 Crpox noramens KPEAMTOPCRIOL 96,51 -2,940 smeHmreHHs| 80
3a00proBaHOCTI, THIB
CepenHs peTHHTOBA OITIHKA J1JIOBOT aKTUBHOCTI 25,7
V Iloka3Huku peHTabeabHOCTI 1 IPUOYTKOBOCTI
1 KoedirienT peHTabeIbHOCTI aKTHBIB 0,029 -0,034 ) =0,15 20
301JIbIIICHHS
2 Koedimient peHTaGeanOCTl BJIACHOT'O 0,035 -0,042 ' >0, 40
Karitanry 301JIbIIICHHS
3 KOG('i)lI_IICHT p'eHTa6eJ'IBHOCT1 0,074 0,073 'Z 0,15 20
JUSIBHOCTI (TIPOIAaXKy) 301IbIIEHHS
4 Koedirient peHTa?eJ‘IBHOCTl 0,08 -0.098 ' >0, 40
MPOAYKITII 301IBIIIEHHS
5 KOC(I)ILII?HT HpHGXTKOBOCTl 6.566 2491 ' >0, 60
IHBECTHIIIN 301IBIIEHHS
7 | KoedimieHT ekcruTyaTaiiiiHIX BUTPAT 13,51 6,700 3MEHIICHHS -
CepenHsi peTUHTOBA OLIIHKA peHTa0eNbHOCTI 1 MPHUOYTKOBOCTI 30
V| Tloka3HuKH aKkIIOHEPHOTO KalliTary
1 JluBineH 0,01125 -0,022 30LIBIIEHHS -
2 Yucruii mpuOyTOK, 110 npunajiac Ha 0,45 -0.660 . >0, 50
OJIHY MPOCTY aAKINIO 301BIIICHHS
3 KoeoimieHT MiHHOCTI aKIii 66,67 40,240 3MEHIICHHS -
4 PenrabenbHicTh axmiit 0,015 -0,023 . >0, 40
301BIIICHHS
CepenHsi peMTHHTOBA OITIHKA aKIIOHEPHOTO KaIliTany 22,5
PEUTUHIOBA OLIIHKA HIJIITPUEMCTBA 50,67
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Honatok E

OLIIHKA IHBECTULIIMHOI TPUBABJIMBOCTI TTIJAIIPUEMCTBA 1S
PI3HUX I'PYII IHBECTOPIB

[HTerpaneHa eKIIcpTHA

OITHES

80,00%
F0,00% 1
B0,00%5
50,00% 1
0,00% 1
30,00% 1
20,009 1
10,00%

{0055

CepenHt E awm IuEecTernbEEg O TpaT eriuEeE
peHTHET 0ER g HE ecTop
OINHER

Banx [HEECTHINHENH CTparer iMHHEA
foHg IHEECTOR
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Homatok €

100

3HaYeHH MOKA3HHUKIB onTUMI3ALIT

89/11 78/22 67/33 57/43 50/50

CtpykKTypa iHBeCTMLIHHOIO KamiTaaxy

O Cepennpo3BakeHa BapTICTh KamiTairy, %
B KoepirieHT peHTabeIbHOCTI BIACHOTO KaIiTaiay abo koedilieHT GpiHaHCOBOT
peHTabenbHOCTI, %0

O IToka3HUK CITIBBIJHOIIEHHS «PEHTA0EIBHICTh — (DIHAHCOBUM PU3HK»

O [IBuaKicTh MOBEPHEHHS 1HBECTULIIMHOIO KamiTalry (CTPOK OKYIHOCTI), pOKiB

Pucynoxk €.1 — Onrumizanist CTpyKTypHY 1HBECTHUIIITHOTO KamiTaly MipUEMCTBA

[TAT «33BA» na 2021 pix



