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OG’exT AOCHIKEHHS — 1HBeCTHUIlIHHA isbHICTh [IAT «3amnopi3pkuii 3aBoj
BHCOKOBOJIbTHOT anapaTypu».

MeTta poboTH — aHali3 TEOPETHYHUX ACMEKTIB YMPaBIiHHS 1HBECTUIIHHOIO
JISUIBHICTIO 1 MOTHBAIliS  JOIIJIBHOCTI 3alpOBA/DKEHHS CY4YaCHHMX ITIXOIB
CTOCOBHO YJIOCKOHAJE€HHS  IHBECTULIWHOI  poOOTH aJeKBaTHO 1O  yMOB
(yHKLIOHYBaHHS Cy0’€KTa rOCHOJapIOBAHHS.

OCHOBHHMMU 3aBJIaHHSMH €:

BUBYEHHS BITYM3HSIHOIO Ta 3apyOl’KHOTO  JIOCBIY yIPAaBIIIHHS
1HBECTHUIIHHOIO TISUTBHICTIO MIPOMHUCJIOBOTO MIMPUEMCTBA;

aHajl3 1HBECTHUIIIMHOI TPUBAOIMBOCTI Ta BU3HAYEHHA MOKJINBOCTEN
PO3BUTKY Cy0’€KTa TOCTIOIaPIOBAHHSI,

pO3TJIsi Ta OIlIHKA aHAJITUYHHUX AacCIEeKTIB IMOBCAKIACHHOIO CTaHy 00’€KTa
JOCITIJIKEHHS BIIPOJIOBK MOMNEPEIHIX POKIB;

JOCIIIJKEHHSI TIEPEIOMHUX MOMEHTIB Ta MOTPeO YAOCKOHAJIEHHS OKPEMUX
HEJIOJIIKIB B YMPAaBIIHCHKUX PIMICHHSX II0J0 PEaIbHOrO0 1HBECTYBAaHHS JaHOTO
H1AIPUEMCTBA;

OOTpyHTYBaHHSI TPOMO3UIIIA AOMUIBHOCTI PEKOMEHJIOBAHUX 3aXOIiB IIOJ0
MOKpAIllaHHs 1HBECTUIIINHOI JIsJTbHOCTI MAMPUEMCTBA.

Metoau JOCHIKEHHS — BEPTUKAIBHUM, TOPU3OHTAJIBHUM, MOPIBHSIBHUMA,
aHami3 (piHancoBux koediiieHTIiB a00 R-aHai3; IHTErpaTbHUN aHali3; (aKTOPHUMN
aHai3; excreptHi Meroxu. IHBECTUIIMHA

[HBECTULIIMHA AISUIBHICTh, IHBECTULIIMHA IIPMBABJIMBICTD,
JIIKBIJITHICTD, PEAJIBHE IHBECTYBAHHA, OIHAHCOBE
IHBECTYBAHHZI, PEHTABEJIbHICTD.
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BCTVII

HuHimHg ekoHOMIYHa CHCTEMa, M0  XapaKTEepPU3YETbCS MPOTOHUCTUM
IMHAMI3MOM, MOTpelye BiJ Cy0'eKTa rOCIONApIOBaHHS CTPIMKOI peakilii Ha 3MiHy
CTAaHOBMIIIA B EKOHOMIIll KpaiHWh, 3A10HOCTI KOpPUTYBaTH BJACHI MPaKTHYHI
noctynu [16, c. 122].

3abe3neveHHs! CTIMKOCTI AISIbHOCTI MTPOMUCIIOBOTO MiANPHEMCTBA, IT1ABUIIICHHS
KOHKYPEHTOCIIPOMO>KHOCTI BJIACHOI TMPOJYKIIi, 3MIIIHEHHS MO3UIIi Ha PUHKY B
3Ha4YHIA Mipl BU3HAYAIOTHCSA MPOAYKTHUBHICTIO IHBECTHLIMHOI MISIBHOCTI, BYACHUM
apryMEHTOBAaHUM MPUMHATTAM aIMIHICTPATUBHUX YXBaJI CTOCOBHO ii 31iICHIOBaHHSI.

3anpoBamkeHa  e(QEeKTUBHA  IHBECTHIIMHA  TMOJITHKAa  [POMHCIOBOTO
MIJMNPUEMCTBA J1a€ MOXJIMBICTh 3a3JJI€Ti/Ib OKPECIIOBATH 1 MPUCTOCOBYBATH
IHBECTHIIIIHY JISIBHICTD O MaOyTHIX MOMITHUX 3MIH €KOHOMIYHOTO PO3BUTKY
Cy0’€KTa rocroaproBaHH.

BaxmBoro yMOBOIO, KOTpa PO3KPUBAE AKTYaJbHICTh PO3POOKH 1HBECTHULIIMHOL
MOJITHKK, B Cy4YaCHMX yMOBax € TOMITHA 3MiHA IUIEH OMNepariitHoi isUTbHOCTI
NPOMHUCIIOBOTO  MIANPUEMCTBA, TOB’A3aHa 3  CYYaCHUMH  KOMEPLIHHUMU
nepcrieKTUBaMH. 3pOCTaHHS 1HBECTHUIIIIHOT aKTUBHOCTI IPOMHUCIIOBOTO TANPUEMCTBA
Ta muBepcudikaiis (GopM  IHBECTHULIWHOI TMPaKTHKK 3000B'A3aHI  MaTH
NPOrHO30BAaHMUI XapakTep, LIO0 MOKPUBAE  YITKO CHOPMYJIbOBaHA IHBECTHIIIMHA
nosmituka [8, ¢. 172-173].

€ mnpsma 3alexHICTh MDK Temnamu 30uTbiieHHs BBII, iHBecTuiiismuy,
KOHKYPEHTO3JaTHICTIO Ta IiJHECEHHSIM IPOMMCIOBOrO TiAnpueMcTBa. be3 Hux
MAMPUEMCTBO Oyb-sikoi (hOpMHU BIIACHOCTI TpHpedeHe Ha OaHKpPYyTCTBO. Tomy B
PO3BUHYTUX KpaiHax MPUAUISETbCS 3HAYHA YyBara 1HHOBALIMHIN AiSUTBHOCTI,
OpraHizailis Jep>KaBHOTO YIPABIIHHS IMX KpaiH BUKOPHCTOBYE ITUPOKUN CIIEKTP
METOJIOJIOTIT CTUMYJIIOBAHHS: TPUCKOPEHHSI aMOPTH3allii, PalioOHaJbHY TMOJATKOBY
CHCTEMY, KpEIUTH Ta peryjioBaHHS OaHKIBCBKMX CTaBoK [51, c¢. 25-26].
[lepeOyBaroun B ymMOBax HEOJHO3HAYHOCTI Ta HEBU3HAYEHOCTI, PIYHUA 0OCST

1HBECTOBAHMX KOINTIB OUIBIIOCTI MIAMPUEMCTB HAIIOI KpaiHH JIMIIAETHLCSA HA JOBOJI



HU3BKOMY pIBHI, IO TOSICHIOETHCS HEIOCKOHAIICTIO HOPMAaTHBHO-TIPABOBOI 0a3w,
MaJIOpO3BUHEHUM (OHJOBUM pPHUHKOM Ta (HiHAHCOBO-KPEAUTHOIO CHCTEMOIO,
POTOHUCTUM MOJIATKOBUM TUCKOM, HeePEKTUBHUM BUKOPUCTaHHSIM
aMOpTHU3AI[IMHUX BiJpaxyBaHb, HHU3BKHUM pIBHEM TpaHcopMallii 3a0IIaKeHb
HACEJICHHS, 1 MPU3BOJIUTH JI0 HECIIPOMOKHOCTI CaMOCTIMHO 3a0e3neuyBaTd BIacHi
noTpedu B 1HBECTYBaHHI.

[lepen KOXHUM MINPUEMCTBOM TIOCTAa€ BUPIMIEHHS JBOX BaKIUBUX
(biHaHCOBMX MPOOJIeM I1HBECTUIIIMHOI ISUTPHOCTI: TOIIYK JDKEpel 1HBECTUINIHHUX
pecypciB Ta ix edexTuBHE BUKOpUCTaHHA [56, c. 120]. Okpim TOrO, HA MEpEeBAKHIN
OUTBIIOCTI  YKPATHCBKUX  MIJMPUEMCTB KOHUEIMIlIS 1HBECTUIINHOI  JIsSIBHOCTI
OymyeTrbcs 0€3 JOCTAaTHBOTO BpaxyBaHHS BUMOT PUHKY. Y TEpPEBaKHIN OUIBIIOCTI
nependavyaeThCsl  MoJEpHIzalliss oOJajHAaHHSA, BXKUBAaHHS HOBHX Marepiais,
KOMIUIEKTYIOUMX O€3 YITKOTO Ta TICHOTO 3B’SI3KYy 3 MAapKETHHIOBOIO CTPATETIENO,
MMOPAIKYBaHHS BUMOTaM PUHKY.

[TAT «33BAwy, 1110 1OCTa€ OJHUM 13 HAMOUIBIIUX B YKpaiHi 1 100pe BIAOMUM Yy
CBITI BUPOOHHMKOM Cy4YacHOI BHCOKOBOJITHOI araparypH, MOCTIMHO CTUKA€EThCS 3
HAaTHCKOM KOHKYPEHTIB, BILTABOM 30BHIIIHBOEKOHOMIYHMX 1 MOJMITHYHUX (DAKTOPIB,
IO TaJIbMYIOTh PO3BUTOK MIJNPUEMCTBA 1 CTBOPIOIOTH Oap’epu it PO3KPUTTA
1HHOBAIIHHOTO TTOTEHITIATY, OOMEXYIOUH 00CAT BIACHUX 1HBECTUIIIHUX PECYpPCIB.

VY 3B’S3Ky 3 IMM 1HBECTHIIIMHA AISUTbHICTh BUMarae rJIMOOKHUX 3HaHb TEOpli Ta
NPaKTUKU TPUUAHATTS pilieHb y cdepi oOrpyHTYBaHHS 1HBECTHIIMHOI CTpaTerii,
BUOOpP1 HamNpsSMKIB IHBECTYBaHHS, ONTUMI3alli Jpkepen (iHAHCYBaHHS, a MOIIYK
IUISIXIB YIOCKOHAJICHHS YIIPABIIHCHKUX PIllIEHh B YMOBaX PUHKOBOI TpaHchopMarlii
E€KOHOMIKU € HE JIUIIEC aKTyaJbHHUM, ajie 1 BAXKJIMBUM 3aBJAaHHSIM JUIl KEPIBHUIITBA
nianpuemctna [20, c. 5].

[TutanHss BUOOpPY 1 OOIPYHTYBaHHS 1HBECTUIIIMHOI MOJITUKM B BITYM3HIHIN
MPAKTUIIl 3HAWIIIA CBOE BIAOOPAKCHHS TMOPIBHSHO HEIABHO, TEPEHHSBINNA OKPEMI
enementu 3axigHoi aymku II. Xeitne, b. Tsicca, I'. Mapkosuis, . ToOiHa,
B. laprma, a Takox 10CBia pociiicbknx ekoHoMicTiB  Sl. MenkymoBa 1 B. KoBanboga.

TeopeTruH1 aClIEKTH CTpaTerii IHBECTUIIIHHOTO MEHEKMEHTY PO3TIISIHYTO B poOOTax



BiTUm3HsHKUX nochigaukiB [.A. branka, A.b. 'oruaposa, B.M I'punboBOi Ta iH.

[Ipote y po3poOiti AOCTIIKEHb MO YIPABIiHHIO 1HBECTHINIMHOIO MisUTHHICTIO
3aJIMIIAETbCA PSAJ] HEBHUPIIICHUX NHUTaHb, SIKI CTOCYIOTHCSI BU3HAYEHHS 3aXO[IB 1
MAXO/IB MO0 i BIOCKOHAJICHHS BIMMOBITHO MO CreIU(iKA TiSUTHHOCTI, CTaHy Ta
THBECTHUINIIHOT TPUBAOIUBOCTI MIAMTPUEMCTBA SIS TOTCHIIIMHUX 1HBECTOPIB.

3HaYHUM  PO3PUB  TEOPETUYHOIO  OOIPYHTYBaHHS  OKPEMHX  ACIEKTIB
THBECTUIIIMHOT MISTTPHOCTI B PEATHHOTO CTaHy OOYMOBHMB aKTyaJdbHICTh Ta
HEOOX1THICTh BIPOBAHKCHHS METOJUKH YIPABIiHHS Ta OIIHIOBAaHHS €(PEKTUBHOCTI
THBECTULIIMHUX MIPOEKTIB MANMPHUEMCTB 3 YpaxyBaHHSAM HANpPsSMKIB HOro onepamiitHoi
TISUTBHOCTI 1 TpoOsieM (PYHKIIOHYBaHHSI 1HBECTULIMHOIO MpOLIECy Ha IMIJCTaBl
BCTAHOBJICHUX KOHIICTITYaJbHHUX IMIJXO/IB BITYM3HAHOI Ta 3apyO1KHOT €KOHOMIYHOI
JTYMKH.

Mertoro kBamiikaiiifHOT MaricTepcbkoi pPOOOTH € PO3IIISA  TEOPETUKO-
JIOCHIJTHUX AaCHEKTIB YIPABIIHHSA 1HBECTUIIIHHOIO [ISUTBHICTIO MiANPUEMCTBA 1
OOTpYHTYBaHHSI  JOLIUILHOCTI ~ BIIPOBA/DKEHHS  METOAMYHUX  MIAXOAIB  IOJO
BJIOCKOHAJICHHS ~ IHBECTHIIIMHOT  IMOJITUKH BIAMOBITHO 10  CHEIU(IKK YMOB
(YHKILIIOHYBaHHSI 00’ €KTY AOCHIIKEHHS.

3aranpHa MeTa popMye Taki 3aBJaHHS:

1) BUBYEHHSI Ta OOIPYHTYBaHHS TEOPETHUKO-IOCITITHOTO BITUYM3HSIHOIO Ta
3apyOKHOTO JOCBILYy 3 MOMISAY Ha €QEeKTUBHICTh (OpMYBaHHA 1 peamizamii
THBECTHUINIIHOT TiSTTBHOCTI IIPOMUCIIOBOTO ITiIMTPHUEMCTBA,

2) TIPOBE/ICHHS aHAII3y HBECTHIIHOI MPUBAOIMBOCTI 1 BU3HAYCHHS PE3EpPBIiB
PO3BHUTKY CYO’€KTa rOCIIOTapIOBaHHS;

3) po3rIsA[ AHANITHYHHMX AaCleKTiB 1 OI[HKA IMOTOYHOTO CTaHy 00’ €KTa
JOCTIPKEHHS TTPOTATOM TMOTIEPEIHIX POKIB,;

4) BHW3HAYCHHS KPUTHYHAX MOMEHTIB Ta MOTPeO BIOCKOHAICHHS OKPEMHX
MPOTAJIMH  MEXaHI3My TPUUHATTA YIPaBIIHCBKUAX PINIEHb IIOAO0 PEaTbHOTO
1HBECTYBaHHSI JAHOTO MiANPUEMCTBRA,;

5) po3poOka Mpomo3uIlii Ta OOIPYHTYBaHHS JIOIUILHOCTI PEKOMEHIOBAHMX

3axXO/1B 11010 HOJIMHIIIEHHS 1IHBECTUIIMHOIL JISUTHHOCTI.



OO’eKTOM JOCHIKEHHA €  1HBECTHLIWHA AisUTbHICTH mianpuemctsa [IAT
«3arnopi3bKuii 3aBOJI BUCOKOBOJIBTHOT arapaTypmy».

[IpenmeTromM AOCTIKEHHSI € TEOPETUYHI Ta METOJIOJIOTIYHI acleKTH BHOOPY 1
OOIpyHTYBaHHSI IHBECTUIIIIHOT JIsSUTHOCTI MANPUEMCTBA.

Metoau nOCHIIKEHHS: TOPU3OHTAIIBHUM, BEPTUKAIBHUNA, TOPIBHSUTLHUM, aHaII3
dinancoBux KoedirieHTiB abo R-aHamiz (11 BHU3HAUEHHS peajbHOTO CTaHYy
(hiHAHCOBO-€KOHOMIYHOI Ta 1HBECTHINIMHOI AISUTLHOCTI MIAMPUEMCTBA); THTETPATHHAN
aHam3; (pakTopHUI aHami3 (3a 1HAEKCHOTO METOJy BU3HAUYEHHS IUIAHOBOI €KOHOMIT
coOIBapTOCTI BIPOBAKEHHS 3aXO/IB); €KCIEPTHI METOJM OILIHKM (IIPX BU3HAYCHHI
IHBECTULIIMHOI TPUBAOIMBOCTI MIJMPUEMCTBA); METOAU ONTHMI3allii CTPYKTYpH
KamTamy (3a KpuUTepissiMM MakcuMizaiii piBHA (IHAHCOBOI PEHTAOENHLHOCTI,
MIHIMI3allii HOro BapTOCTI; MiHIMI3aLlli PiBHS (DIHAHCOBUX PU3HUKIB).

[IpakTuHEe 3HAYEHHSI OJEpPKAHUX PE3YyJIbTaTIB MPOBEACHOI HAYKOBOi POOOTH
MOJISiTa€ B yJIOCKOHAJICHHI MEXaHI3MYy YIIPABIIHHS 1HBECTULIIAHOIO iSUTHHICTIO
npomucnoBoro mianpuemctBa IIAT «33BA» Ha miAcTtaBi  BOPOBAIKEHHS
TEOPETUYHHX TIXOIIB MIOA0 ONMTUMI3AIlll CTPYKTYPHU KaIiTaTy MPOEKTIB PEabHOTO
iHBecTyBaHHs. Lle 103BOMUTH MIANPUEMCTBY B MOJANBIIOMY HE TUIbKU 3a0€3MEUUTH
e(EeKTUBHICTh 1 CBOEYACHICTh KaMITaJOBKJIAJICHb, aJIe 1 CTBOPUTHU CIIPUSTIUBI YMOBH
JUISL TIOMIMIIIEHHS (JIHAHCOBOTO CTaHY 1 KOHKYPEHTHUX TIO3UIII HA PUHKY.

PoboTa ckiagaeTbcsi 3 YOTUPHOX PO3MALIIB, IO PO3KPUBAIOTH CYTh MPOOIEMHU
BCTAHOBJICHHSI €(EKTUBHOTO MEXaHI3MYy 1 apryMEHTOBAaHOi CHpPSMOBAHOCTI Ta
MOJITUKU YIPABIIHHS 1HBECTUIIIMHOIO AISUTBHICTIO Ta iX pOJib B CyYaCHHX YMOBAax
PO3BUTKY MiAMTPUEMCTBA.

B mepmomy po3auti «TeopeTWyHi acmekTd  CTPATEriyHOrO  yIpaBITiHHS
IHBECTULIIHOIO MISUIBHICTIO MIIPUEMCTBA» PO3IJISTHYTO 3arajibHi OCHOBU NMPUMHSATTS
VIOPABIIHCHKUX  PIIEHb  IOJI0 IHBECTHUININHOT ~ MISUTHOCTI  ITiIIPHEMCTBA,
MIPEJICTABIICHO BCEOIYHMIA TOTJISA HA MPOOJIEMY PI3HHX BITUYM3HSHUX 1 3apyO1KHHUX
E€KOHOMIYHHUX JIyMOK, BHUSIBJICHO 0a30Bl MOJOXEHHS IIOJ0 peaji3allii MpOeKTiB
peanbHOro Ta (JiIHAHCOBOTO HANPSMKY 1HBECTYBAHHSI.

B apyromy po3giun  «AHATITHYHMA  JOCHIJ 1HBECTULIIMHOI  ISUTBHOCTI



mianpuemctBa  [IAT «33BA»  momaHO KOPOTKY XapakTepUCTHKY 00’ €KTa
JOCIIPKEHHSI, BU3HAUYEH1 OCOOJIMBOCTI BHYTPIIIHBOTO 1 30BHIIIHBOTO CEPEAOBHUINA
MiANPUEMCTBA TPOTATOM OCTAHHIX JBOX POKIB; Ha MijacTaBl JgaHuX (iHAHCOBOT
3BITHOCTI MPOBEICHO KOMILJICKCHUH aHai3 IHBECTUIIIIHOT MPUBAOIMBOCTI 1 BUSBIICHO
MOTEHIIIMHI MOXJIMBOCT1 JI0 3aJIy4CHHs HOBHMX JDKEpENl I1HBECTYBaHHS; HaBECHI
AQHATITAYH] JOCIIPKEHHS 1 OIlIHKA ITOTOYHOTO CTaHy peaibHOi (POpMHU 1HBECTUIIIMHOT
mistteHOCTI [TAT «33BA».

B tperbomy posaum «IIpoekTHO-peKoOMeHalliiHI 3aX0au 100 TMOJIMIICHHS
iHBecTULIMHOT JisibHOCTI mianpueMctBa [IAT «33BA» BCTaHOBIIEHO pe3epBH
PO3BUTKY MIANPUEMCTBA 1 PO3POOJICHO TMPOMO3UIIT II0I0 BIAOCKOHAICHHS 1
MOKPAIICHHSI YMOB PEaJbHOTO 1HBECTYBAHHS;, BIIPOBAHKEHO METOJIMKY ONTHMI3allii
CTPYKTYpHU KamiTally; Ha mijactaBl crneuu@piki (QyHKIIOHYBaHHS —OMepaliitHOl
JUSUTBHOCTI THANPUEMCTBA 1 BCTAHOBJICHUX MPOCKTHUX PEKOMEHJAIil BU3HAYEHO 1
€KOHOMIYHO OOIPYHTOBAHO JOIUIBHICTh  3aXOMIB OO 3MIHM  IOJIITUKH
(piHaHCYBaHHSI ITPOEKTIB.

B derBepromy poszaini «OXxopoHa Mpar» PO3KPUTO OKPEMI acleKTH JIaHOTO
MTUTAHHS.

Takum 4MHOM, BU3HAYEHHS CYTHOCTI YIPABIIHHS 1HBECTUIIIMHOIO JISUTbHICTIO
MIMPUEMCTBA, OOIPYHTYBaHHS ~ ©(EKTUBHOCTI Ta  ONTUMI3AIll  3IIACHEHHS
pealbHOrO, SIK OJHOIO 3 OCHOBHHMX HAmpsIMKIB Ui OUIBIIOCTI BITYM3HSHHUX
MIMPUEMCTB, 1HBECTYBAaHHS € aKTyaJbHUM 1 BIJIITpa€ BaXXIUBY pOJIb B yMOBax
CY4YacHO1 €KOHOMIYHOI CUCTEMH, 1[0 BUMArae 3Ha4HOI yBard i norpedye eTalbHOrO
PO3MIISILy J1aHOi TEMATHKH 32 JOCTATHHOT'O PIBHS MPAKTUYHOT 3HAUYIIOCTI JUIsl Oy/1b-

SKOTO ITIPOMHUCIIOBOI'O HiI[HpI/IGMCTBa.



1 TEOPETUYHI 3ACAJIM KEPYBAHHS IHBECTULIMHOIO JIISIJIBHICTIO
[TPOMUCJIOBOI'O IMIAITPUEMCTBA
1.1 XapakrtepucThka I1HBECTHIIM, Tmpupoga 1 MexaHI3M (OpMyBaHHS

1HBECTHIIITHOI JiSUTBHOCTI IPOMUCIIOBOTO MiITPHEMCTBA

XapakTepu3yloul  TEOPETHYHI  aCIEKTH CTPATEriyHOro  YIpaBIIHHS
IHBECTHIIIHOIO ISUTHHICTIO TIAIPUEMCTBA CIiJ] 3HAYHY YyBary MPHIUTATH 3arajibHid
TEPMIHOJIOT1] Ta CyTHOCTI MOHSTH «IHBECTHIIID Ta «IHBECTHUIIIMHA TISUTHHICTHY.

3akoHoM VYkpainu «IIpo 1HBeCTHULIWHY MISUIBHICTH» 1HBECTULIT BH3-
HAYarOThCS K BCl BUAM MATHOBHX 1 IHTEIEKTYAJIbHUX IIIHHOCTEM, 10 BKIAIAI0ThCS
B 00'€KTH MIANPUEMHHUIIBKOT 1 IHIIUX BHIB MJISJIBHOCTI, BHACIIAOK SKOi
YTBOPIOETHCS MPUOYTOK a00 JOCATAETHCS colllanbHui edekT [2].

Ile Bu3HAYECHHS IIIJIKOM BIAMOBIIAE MDKHAPOAHOMY IIIXOAY JO YSIBJICHB IIPO
IHBECTULIIMHY [ISUTHHICTH 1 CIIBHAJAa€ 3  XapaKTEPUCTHKOIO, BHUKIAJCHOIO B
cnoBHUKY: «IHBecTumii (Bim nat. investire — oxsratu, OTOYyBaTH) — TPOIIOBI,
MaiHOBI, 1HTEICKTYyaJIbHI I[IHHOCTI, IO BKJAJAIOTHCA B 00 €KT MIANPHEMCTBA Ta
IHIIMI  BUJA  JISUIBHOCTI 3 METOK OTPUMAHHS MPUOYTKY abo0 JOCSTHEHHS
comayibHOTO e(eKTy, KamiTaldbHI BKJIAJaHHS B PO3BUTOK BHUPOOHUIITBA YH
HeBUPOOHMUOT chepu» [15, c. 227].

3riqfHo 13 3aKOHOM, JO MaWHOBUX 1 IHTENEKTYaJbHUX IIHHOCTEH, IO
BKJIQJIAIOTHCS B MIIIPUEMHHUIIBKY JTISUTBHICTD, € 00’ €KTaMH 1HBECTHIIIMHOI JISUTBHOCTI,
BIJTHOCSITh: TPOILIOBI KOIITH, IUIOBI OAHKIBCbKI BHECKH, Tai, akKIli 1 1HIIN I[iHHI
rarepy; pyxoMe 1 HepyxoMe MailHO; MalHOB1 MpaBa; CYKYMHICTh TEXHOJIOTIYHHUX,
TeXHIYHUX, KOMEpPI[IMHUX 3HaHb, HABUYOK 1 BUPOOHUYOTrO JOCBiAy; IpaBa
KOPUCTYBaHHS 3€MJICIO, pecypcaMu, OYIIBIISIMHU, CIOPYAaMHU, 0OIaTHAHHSIM [2].

3MIMCHIOIOYH THBECTUIIINHY JISUTHHICTD MAMPUEMCTBO TIOCTA€ B POJIl IHBECTOpA
(cy0’exTa iHBecTyBaHHSI). B sikocTi iHBECTOpa MOKE BUCTYNATH (Pi3udHa a00 I0pUaMYHa
ocoba (1HAUBITyaTbHUIA a00 IHCTUTYIINHUNA 1HBECTOP), BITYU3HSIHOTO 200 1HO3EMHOTO
MOXO/PKEHHS; 32 METOI0 1HBECTYBaHHS — CTpaTeriunuii abo mopTdenbHuid, 3a

MEHTAJIITETOM 1HBECTHUIIIMHOT TOBEIIHKM — KOHCEPBATUBHWM, TIOMIPHUM, arpeCUBHUM,



10 BITHOIIEHHIO JI0 PU3HUKY — CXWJIBHUM 70 HAAPU3UKOBUX MPOEKTIB, 3 HEUTPATHHOIO
MO3UITIEI0 TOAO0 PU3MKYy a00 YHHWKAad PH3WKOBUX I1HBECTHIIH; OpIEHTOBAaHWA Ha
MOTOYHUM 1HBECTUILIIMHUHN JTO0X11, Ha MPUPICT KaiTary B JIOBTOCTPOKOBOMY Mepioii abo
Ha 30BHIITHHOCKOHOMIYHHUH 1HBECTUIINHINA €PEKT, Cy0’€KT IHBECTyBaHHS.

3 ypaxyBaHHSM PO3TJISIHYTUX XapaKTepPUCTHUK EKOHOMIYHA CYTHICTh
THBECTHININ TIANPUEMCTBA B y3araJlbHCHOMY BUTJIAII MOkKe OyTH chOopMyibOBaHa
TaKUM YUHOM: «IHBECTHIIIi MIAMPUEMCTBA € BKJIQJECHHSM KaIliTay B YCiX HOTO
dhopmax B pi3HI 00'EKTH TOCHIOAPCHKOT MISITLHOCTI 3 METOI0 OTPUMAaHHS MPUOYTKY, a
TAKOX JOCATHEHHS 1HIIOIO E€KOHOMIYHOTO a00 T03a€KOHOMIYHOrO €e(QeKTy,
3MIACHEHHS SKOTO 0a3yeThCs Ha PUHKOBUX TMPHUHITUIIAX, TIOB’SI3aHO 3 YHMHHHUKAMU
qacy, pU3UKYy 1 JikBimHOCTI» [8, ¢. 17-18].

Knacudikamiss 1HBECTHIIII BH3HAYAETHCS CBOEID PIZHOOAPBHICTIO Ta
HEOJHO3HauHICTIO. HaiOoinpIn momupeHi BUAW 1HBECTHIM IMIJNPUEMCTBA 3a
OCHOBHUMH KJIacU(DIKaIIiHUMK O3HAKaMHU HaBEJICH]1 Ha pUCYHKY A.1.

[HBecTulIiHA MISUIBHICTD - 1€ IIMPOKUNH KOMILIEKC IUIECOPSIMOBAHUX
MIPOEKTHUX, OPTraHi3aIlliiHNX, EKOHOMIYHUX, (PIHAHCOBHX, YMPABIIHCHKUX POOIT, IO
BUKOHYIOTBCS B IHTepecax e(peKTUBHOI peanizalii iHBecTuliii [29, c. 3].

[HBecTHIIifHA AISUTBHICTD PETYJIIOETHCS TAKUMH OCHOBHUMH HOPMATHBHUMH
aKkTamu, sK: 3akoH Ykpainu "I[Ipo iHBecTHiliny aisuipHICTE" [2], 3akoH Ykpainu "[Ipo
PEXUM 1HO3EMHOT0 iHBECTYBaHHSA" [3], sIKi CTBOPIOIOTH 1i MPAaBOBY OCHOBY.

3rigHo 3 3akoHOM Ykpainu ,,IIpo 1HBEeCTHIlHY TisUIHbHICTH  1HBECTHIIHHOO
JUSUTBHICTIO € CYKYNHICTh MPAKTUYHUX A1 TPOMAsH, IOPUIUYHUX OCIO 1 JepiaBu
o0 peamizaiii iHBecTHIM [2]. OCHOBHOIO METOI0 I1HBECTUIIIMHOI AISUTBHOCTI €
3a0e3MeUeHHs HAWOUThII ePEeKTUBHUX NUISXIB peatizallii 1HBECTHINNWHOI CTparerii
KoMmMaHii (pipmu), MANPUEMCTBA Ha OKPEMUX €Tarnax iX po3BUTKY.

Takum 4YMHOM, IHBECTHIIWHA MISIBHICTh — II€ TPOILEC OOIPYHTYBaHHS 1
peamizanii HaheexkTuBHIMUX ¢GOPM BKIAJAHHS KamiTaldy, CHOPSIMOBaHUX Ha
PO3LIMPEHHS] €KOHOMIYHOTO MOTEeHIliany mianpueMctna [56, c. 120].

[HBecTuIlIiHA JISTTBHICT XapPAKTEPU3YETHCS TAKUMHU OCOOJIMBOCTSIAMH:

1.Bona € ronoBHOIO (Qopmoro peamizaiii €KOHOMIYHOI CTpaTerii



HIANPUEMCTBA, 3a0e3MeUeHHs 3pOCTaHHs HOro onepariiHoi aisuibHOCTI. [IpakTaHO
BCl 33/1a4l €EKOHOMIYHOTO PO3BUTKY MIANPUEMCTBA BUMAraloTh POLUIMPEHHS 00CSTY
a00 OHOBJIEHHS CKJIaJy HOro OmnepamiHuX aKTUBIB 1 3J1MCHIOIOTHCS B IPOIECI
pi3HUX (OPM IHBECTULIIHHOT AISTHHOCTI MiIPUEMCTBA.

2.00csTH 1HBECTHUIIINHOI TISTILHOCTI MANPUEMCTBA € TOJIOBHUM BHUMIPHUKOM
TEMITIB ~ €KOHOMIYHOTO  PO3BUTKY. JlJIg  XapakTEepUCTHKH  IMX  OOCHTIB
BUKOPHCTOBYIOTBCS J[BA TOKA3HUKH — OOCSAT BAJIOBHX IHBECTHIIIM 1 0OCAT YHCTHX
IHBECTHUIIINA TAIpHeMCTBa. BanoBi 1HBECTHIIT SABJSAIOTH COOOIO 3arajibHUN 00CHT
1HBECTOBAaHMX KOILITIB B MEBHOMY IHepiofl. YWCTI I1HBECTULII — CyMa BaJIOBHX
1HBECTHII1#, 3SMEHILIEHA HA CYMY aMOPTHU3allIMHUX BiJpaxyBaHb B IEBHOMY TEPIO/II.

3. [HBecTuIliifHA  MISUTBHICTP ~ HOCHTH  IIJUICTJIMH  XapakTep Mo
BIJIHOIIIEHHIO JI0 IIJIEH 1 3a/1a4 omnepariiitHoi AisUTbHOCTI MiANpueMcTBa. ['0JI0BHOIO
CTPATEriuHOI0 33Ja4el0 MIANPUEMCTBA € PO3BUTOK OIEpaIlifiHOl ISTIBHOCTI 1
3a0e3MeyeHHs] YMOB 3pOCTaHHS ONepaIiitHoro MpuoyTKy.

4, O0csird  1HBECTULIAHOT JISJILHOCTI MIAIPUEMCTBA  XapaKTEPU3YIOTHCS
1ICTOTHOIO HEPIBHOMIPHICTIO B Yaci.

5. [HBecTULIMHIN MISUTBHOCTI MIANPUEMCTBA BJIACTHBI CBO1 creruivuHi
BUJIU PU3HKIB, IO 00'€THYIOTHCS MOHATTSIM «IHBECTUIIMHUN PU3HK», PIBEHb SKOTO
3HAYHO TMEPEBUIILYE PIBEHb OMEPAIIHOTO PU3HKY.

6. [uBecTumiianii  mpuOyTOK  miaAnpueMcTBA  (GOPMYEThCS  3BUYANHO
31 3HAYHUM «JIaroM 3ami3HeHHs». Lle o3Havae, mo MK BUTpAaTaMH 1HBECTHIIIMHUX
pecypciB 1 OTPUMaHHSM 1HBECTULIMHOTO MPUOYTKY MPOXOIUTH 3BHYANHO JTOCHUTb
BEJIMKHWI TIEpio Yacy, 1110 BU3HAYAE JOBTOTPUBAIIUHN XapaKTep WX BUTpaT.

7.Y mporeci IHBECTHUIIMHOI JISUIBHOCTI TPOIIOBI TMOTOKA  ICTOTHO
PO3PI3HIOIOTHCS B OKPEMI TIEPIOJIH O CBOiM cripsiMoBaHoCTi [11, ¢. 142-144].

TakuM  YWHOM,  IHBECTHIIHHA  JISUIBHICTD  MIANPUEMCTBA €
IIJIECTIPSIMOBAHUM 3]IIACHEHHSIM TIPOLIECY JTOCHTIKEHHS HEOOX1THUX 1HBECTUIIIHHUX
pecypciB, BUOOpY eeKTUBHUX 00’ €KTIB IHBECTYBaHHs, (hOpMyBaHHs 30aJ1aHCOBAHOT
3a 00paHWMH TIapaMeTpamMH 1HBECTHUIIIIHOI mporpamu 1 3a0e3nedeHHs i peasizartii

[12, c. 47].



Sk 1 Oymp-skuil mporec 3a0e3NeYeHHS EKOHOMIYHOI e(EeKTHBHOCTI
(GYHKIIOHYBaHHSI MIANPUEMCTBA, 1HBECTHIIMHA MJISUTbHICTH NOTPEOye UYITKOTO
MexaH13My (opMyBaHHS Ta peatizallli ynpaBIIHCHKUX PillleHb. [ 0JJOBHOIO METOIO
IHBECTHUIIITHOTO MEHEKMEHTY € 3a0e3ledyeHHs] MakcuMizallii J00po0yTy BIIACHHUKIB
MAMPUEMCTBA B TIOTOYHOMY Ta MEPCIIEKTUBHOMY TIEPIO/IL.

[HBecTHINIliHA MISUTBHICTh MIANPUEMCTBA (DYHKIIIOHYE TPUBAJIWNA Yac 1 TOMY
Ma€ 3M1MCHIOBAaTHCS Ha TMEBHY MepcrnekTuBy. DopMyBaHHS HaIpPsIMKIB III€l
JUSTBHOCTI 3 ypaxyBaHHSIM TIEPCIEKTUBU SBJISE COOOI0 TMPOIEC PO3POOKU
IHBECTULIIMHOI CTpaTerii, MO OTPUMYE CBOK MOAAIBITY KOHKPETH3ALIIO MUIIXOM
(opMyBaHHS 1HBECTULIIMHOTO MOPTQEIs MIIPUEMCTBA 1 € TEPIIMM €TAallOM MPOLECY
YIIPaBIIHHS IHBECTUIIMHOIO JTISUTHHICTIO MIIIPUEMCTBA.

TexHooT1s yrpaBIiHHS 1HBECTUIIIIHOIO JISUTbHICTIO TI0/1aHa B 101aTKy b.

[HBecTUIIIiHA cTpaTeris — e Tnpouec GOpMyBaHHS CUCTEMHU JIOBIOCTPOKOBHUX
e 1HBECTHMIIMHOI MISJILHOCTI Ta BHOIp HAWOLIbIN e(EeKTHBHUX MUIIXIB iX
JOCATHEHHS Ha 0a31 MPOTrHO3YBaHHS YMOB 3[1MCHEHHS LI€T AISUTBHOCTI, KOH FOHKTYPH
THBECTHUIIIITHOTO PUHKY SIK Y ITIIOMY, TaK 1 Ha OKpeMux ioro cermeHrax [20, c. 22].

bazoBumu B po3poOLll 1HBECTHIIMHOI CTpaTerii MANPUEMCTBA € TMPUHLIUIN
CHUCTEMH CTPATEriyHOro YIpPAaBIiHHS, a BHUXIAHOIO TIEPEAyMOBOIO — CTpaTeris
C€KOHOMIYHOTO PO3BUTKY ImianpreMcTBa. [lo BimHOIIEHHIO 10 Hei 1HBECTHINIMHA
cTparerisi HOCUTh MIJUIETVIMHA XapakTep 1 Ma€ Y3roJUKyBaTHCS 3 OCHOBHHMU
HanpsIMKaMH i peatizaliii 3a HUISIMUA Ta €TaraMu pO3BUTKY.

[Ipouec hopMyBaHHSI IHBECTULIIMHOT CTpaTerii MIANPUEMCTBA 3/I1MCHIOETHCS 3a
TaKUMHU €TarlaMu:

- BU3HAYEHHS TEpIOJy peamizaiii 1HBECTUINHOI cTparerii. BaxmmBumu
YMOBaMHU BCTAHOBJICHHSI Iepiogy (OpMyBaHHsS 1HBECTHMIIMHOI CTpaTerii e€:
nepen0avyBaHiCTh PO3BUTKY €KOHOMIKHU B IIJIOMY Ta IHBECTUIIIMHOTO PUHKY 30KpEMa;
TPUBAJICTh TEPIOY, MPUHHATOTO ISl BIATIOBIIHOI 0A30BOi CTpaTerii MiAPUEMCTBA;
rajgy3eBa HaJEKHICTb Ta pO3MIp MiNPUEMCTBA, MOTO MOTYX HICTh, TEMIHU PO3BUTKY
[20, c. 22];

- qociig  ¢akToOpiB 30BHIIIHBOTO CEPENOBUINA 1 KOH IOHKTYPH PHHKY



IHBECTHULIII;

- OI[HKA CWIbHUX Ta CJIA0KUX CTOpIH IMIANPUEMCTBA, IO BH3HAYAIOTH
OCOOJIMBOCTI MOTO 1HBECTHIIIMHOI ISUTBHOCTI: BCTAHOBJIOETHCS CTaH IOTCHINATY
MMPUEMCTBA 1 WOTO 37aTHICTh IIBUIKO CKOOPAWHYBATH Mdii Tepen BiIKPUTHMU
THBECTUIIIMHUMH MO>KJIMBOCTSIMU, a TaKOX BHYTPIIIHI XapaKTEPUCTUKH, 110 POOJIATH
CJIa0IIIOk0 PE3yJIbTaTUBHICTh IHBECTUIIIMHOI IISUTBHOCTI [8, c. 185];

- (hopMyBaHHSI CTpATEriyHUX IIUICH IHBECTHIIIAHOI MISUTHHOCTI MiAMPHUEMCTBA,
10 Tepen0avaroTh: 3aBJIaHHs 3a0e3MeUeHHs MPUPOCTY KamiTally; MiABUIICHHS PIBHS
NPUOYTKOBOCTI 1HBECTULIM 1 CyMH JOXOAY B iX BKJIAQJaHHS; 3MIHY MPONOPLIA Y
CTPYKTYp1 peajbHOro i (JiHAHCOBOTO 1HBECTYBAHHS, YIOCKOHAJIEHHSI TEXHOJIOTTYHOI 1
BIJITBOPIOBAJILHOI CTPYKTYPH KaliTaTbHUX BKJIAJICHb; YIOCKOHAJICHHS Taly3eBOi Ta
PETIOHANBHOI CHPSMOBAHOCTI IHBECTULIIMHUX NIPOTpaM;

- po3poOka HAWOUIBIN AOIUIBHUX MUILIXIB peai3aiii CTpaTeriuHuX IIUIeH
IHBECTHUIIIIHOI MISUTBHOCTI: aHaJli3 CTPaTeriyHUX aJlbTepHATUB Ta BUOIP CTpaTEeriuHUX
HaANPSIMKIB 1 (JOPM 1HBECTHUIIINHOI JTISUTbHOCTI; BUBHAYEHHS CTPATErTYHUX HAIMPSIMKIB
dbopmyBaHHs iHBeCTHIIHHUX pecypciB [20, c. 23];

- (opmyBaHHS IHBECTHIIIMHOT TIOJMITUKA 32 OCHOBHUMHU acCIEKTaMu
IHBECTHUILIHHOI IISUTbHOCTI;

- KOHKpETH3aIlisl 1HBECTHINMHOI CTpaTerii 3a mepiojamMu ii BIPOBAKEHHS
nepeadavyae BCTAHOBJIEHHS MOCIIJOBHOCTI Ta CTPOKIB JOCATHEHHSI OKPEMHUX LIIEH Ta
3aBJjaHb Yepe3: 30BHIIIHIO Y3TOJHKEHICTh Y Yacl, SKa JOCSATAEThCS BIIOBIIHICTIO
IHBECTULIIHOI CTpaTerii pO3BUTKY MIAMPUEMCTBA 3 YPaxXyBaHHSAM OYIKYBaHUX 3MIH Y
KOH FOHKTYpl 1HBECTUIIIMHOTO PHUHKY; BHYTPIIIHBOIO Y3TOMKEHICTh y 4Yaci —
BIJIMOBIZHICT, OKPEMHX HAMNpsSMKIB 1HBECTYBAaHHS OJHE OJHOMY, a TaKOX
BIJIOBITHOTO (POPMYBaHHS HEOOX1THUX JIJISI IbOTO BIIMOBIAHUX PECYPCiB;

- OIIIHIOBAaHHS PE3YJBTAaTUBHOCTI PO3POOJICHOI 1HBECTHINMHOI ~CTparerii
niependavae: y3roKEHICTh IIJICH, HampsMiB Ta €TamiB I1HBECTHIIIAHOI CTparerii
3 0a30BOI0  CTpareri€ld  MIANMPUEMCTBA;, 30aJJaHCOBAHICTh W Y3TOJIKEHICTD
IHBECTHUIIIIHOT CTpaTerii 13 BHYTPIIIHIM 1 30BHIIIHIM CEPEIOBHILEM; MOMJIMBOCTI

BIIPOBA/KEHHSI 1HBECTUIIMHOT CTpaTerii 3 ypaxyBaHHSIM HasBHOTO PECYPCHOTO



MOTEHITIATy; TPUHAHATTS PIBHA PH3HKY, TOB'S3aHOTO 3 PEAi3aIli€l0 1HBECTUIIITHOT
CTparterii; pe3yJabTaTUBHICTh IHBECTHINIMHOI CTpaTerii Ha OCHOBI BH3HAYCHHS
E€KOHOMIYHOI €()eKTUBHOCTI peajizallii 1HBECTUIIINHMX MporpaMm, a TaKOX OIlIHKa
30BHIITHBOCKOHOMIUHHUX PE3YIbTaTIB, SIKILIO TaKi epe10ayeHi CTpaTeTi€ero.

B cyuacHiii mpakTuIll CYyTHICTb CTpPATETriyHOIO YIPaBIIHHSA 1HBECTHIIHOIO
JUSUTBHICTIO  PO3MIZIAETHCS 32 JOMOMOTOI0  (DYHKIIH 1HBECTULIIHHOTO MEHEKMEHTY
K CcrOemianpHOl cdeprd YNpaBliHHS MIANPUEMCTBOM: YIPABIIHHSI peaJbHUMH
THBECTHIIISIMM;, yIpaBIiHHS (HDIHAHCOBUMHM 1HBECTHIIISIMM; YIPaBIiHHSA (DOpMyBaHHSIM
THBECTUIIIMHUX pecypciB (noaaTok B).

B npoueci peamizaimii CBO€I TOJOBHOI METH CTpaTeriuHe YIpaBIIiHHSI
IHBECTHUITIMHOIO TISUTGHICTIO ITANMPUEMCTBA CIIPIMOBAHO HA BHPINICHHS TaKUX
OCHOBHHX 3aBJIaHb 1HBECTHUIIHOI ITOJIITHKH: 3a0€3IIeUeHHS JOCTaTHLOI 1HBECTUIIHHOT
MIATPUMKH BUCOKHMX TEMIIB PO3BUTKY OMNEpaIliifHOl JISUTHOCTI MIAIPUEMCTBA,
MaKCUMAaJIbHOI TMPUOYTKOBOCTI OKPEMHX peaibHUX 1 (DIHAHCOBUX 1HBECTHIIIH,
MiHIMi3allli 1HBECTULITHOTO PU3UKY OKPEMHUX peanbHUX ((pIHAHCOBHMX) THBECTULIH 1
IHBECTHUINIMHOI [TISUTBHOCTI IANPUEMCTBA B IUJIOMY, ONTHUMAJIbHOI JIIKBIJIHOCTI
IHBECTHUIIM 1 MOYJIMBOCTEH IIBUKOTO PEIHBECTYBAHHSI KAITITATY ITPH 3MiH1 30BHILIHIX
1 BHYTpIIIHIX yMOB; (JOPMYBaHHs JOCTATHHOTO O0’€MY IHBECTHIIIMHUX PECYpCIB 1
ONTUMAJIBHOI 1X CTPYKTYPH BIAIOBIIHO JIO IPOTHO30BAaHUX O0'€MIB 1HBECTHIIIHHOI
JUSUTBHOCTI, (PIHAHCOBOI PIBHOBAry B MPOLIEC 3IMCHEHHS 1HBECTUIIINHOL JISTbHOCTI,
MOIIYK MUISIXIB  MPUCKOPEHHS  peamizaiii Jilo4oi 1HBECTUIINHOI Mporpamu
mignpuemctna [8, c. 50-54].

OOrpyHTyBaHHS  1HBECTHIIIMHOI CTpaTerii 3BOAUTHCA JO ONTUMI3ALil
HampsIMKIB 1 ¢GopM 1HBECTUIIIMHOI MISUTBHOCTI 1 Tiepeadadae BU3HAYCHHS
€(EeKTUBHOTO CIIBBIAHOIIECHHS PI3HUX (OpPM 1HBECTYBAaHHSA HAa OKPEMHX €Tamax
MalOyTHBOTO MEpioAy; BU3HAYEHHS Tally3eBOi 1 pErioHajbHOI CIPSMOBAHOCTI
IHBECTHUIIIMHOI TISUTBHOCTI i AIIPHUEMCTBA.

OnTtuMizanisi crparterii CHIBBIIHOIICHHS PI3HUX (QOpM 1HBECTyBaHHS
BU3HAYAETHCS 3 ypaxyBaHHS 00’ €KTUBHUX (DaKTOPIB, OCHOBHUMHU 3 SKHUX €:

1. dyHKIIOHATIBHA CHIPSIMOBAHICTh JAISIBHOCTI Cy0’€KTa T'OCIOIapIOBAHHS:



IHCTUTYI10HAJIbHI 1HBECTOPH 31HCHIOIOTH IHBECTULIIMHY ISIBHICTh MEPEBAYKHO HA
PUHKY LIIHHUX TarepiB; MPOMUCIOBI MIANPUEMCTBA BIJIAI0OTh MEPEBAry peaibHiii
dbopmi IHBECTyBaHHSI.

2. Cragis >KUTTEBOTO IMKIY MIANPHUEMCTBA: HA CTaHisiX «IUTHHCTBAY,
«IOHOCT1» 1 «PaHHBOI 3PIIIOCTI» OLIBIIICTh IHBECTHIIIN Ma€ peasibHy GhopMy; JTUIIIEe
CTalll «IOBHOI 3pLIOCT» JI03BOJSIE CYTTEBE PO3LIMPEHHS IUTOMOI Baru
(biHAaHCOBHX 1HBECTHIIIi.

3. Po3mipu mianpueMcTBa BIUIMBAIOTH HA CITIBBIAHOMICHHS (OPM peasbHOTO
1 (iHAaHCOBOrO 1HBECTYBAaHHA OIIOCEPEIKOBAHO YEpE3 MOMKIUBHUWA  00CAT
(opMyBaHHS 1HBECTULIIMHUX PECYPCIB.

4. XapakTep CTpaTeriyHUX 3MiH OMEPaliifHOl JiSJIFHOCTI BHU3HAYAE PI3HY
LIUKIIIYHICTh (POPMYBAHHS 1 BUKOPUCTAHHS IHBECTULIMHUX PECYPCIB, a BIJIIOBITHO
1 (hopMH X 3aJTy4E€HHS 10 1HBECTUIIIMHOTO MPOIIECY.

5. IlporHo3oBaHa cTaBKa BiICOTKY Ha (DIHAHCOBOMY PUHKY BIUJIMBAE 4epes
MexaHi13M (OpMyBaHHS HOPMH YHUCTOTO 1HBECTULIITHOTO MPUOYTKY.

6. IlporHoszoBanuii Temm 1HQUIAIT BHU3HA4Ya€e  CITIBBIIHONICHHS 3
ypaxyBaHHSIM  PI3HOTO  PIBHA  NPOTHIHQIALMINHOT  3aXMIIEHOCTI 00’ €KTIB
(iHcTpyMeHTiB) iHBecTyBaHHs [8, €. 200-204].

OntumanbHa 1 €)eKTUBHA 32 TTO3UTHBHUX PE3YJIbTATIB OIIHKH, BIAMOBITHUX
oOpaHuUM KpUTEpIIM 1 MEHTAJITETy IHBECTUI[IHHOI TOBEIIHKH, pO3po0JeHa
IHBECTHIIIIIHA CTpaTeris NpUUMAaEThCs MIANPUEMCTBOM JO0 peaiizamii 3a
JIOTIOMOT'OI0 OpraHi3allii MOJITUKY YIPABIIHHS 1HBECTULINHOIO JISTIBHICTIO.

Takum uyMHOM, TIpu (OPMYBaHHI I1HBECTUIIMHOI CTpaTerii 3I1MCHIOETHCS
BCEOIYHMI TIONIYK 1 OIIHKA aJIbTEPHATUBHUX BapiaHTIB IHBECTUIIINHHUX PIIICHb, IO
HaOUTbII TOBHO BIJNOBIAAIOTH IMIIPKY KOMIIAHII 1 3aBAaHHSAM 11 PO3BUTKY 1
noTpeOyIOTh MEPIOIUYHOr0 KOPUT'YBAHHS 3 YpaXyBaHHSIM MIHJIMBOCTI 30BHIIIHIX YMOB

1 HOBUX MOXJTMBOCTEI PO3BUTKY KOMIIaHIi.

1.2 KepyBaHHs peabHUMH 1HBECTHUIIISIMH



OCHOBOIO 1HBECTHLIIIHOI JISTHHOCTI MIAMPUEMCTBA € PeasibHe 1HBECTYBaHHS, 1110
JI03BOJISIE IOMY PO3BHMBATHCS HAWOUTBIII BUCOKMMH TEMITAMH, OCBOIOBATH HOBI BUIH
MIPOAYKIIIT 1 MABUIIYBATH ii SKICTh, YCIIIIITHO MPOHUKATH Ha HOBI TOBapHI 1 perioHaJIbHI
punku. Ha OUIBIIOCTI MINPHEMCTB B Cy4acHHMX YMOBaX peajibHE 1HBECTYBaHHS €
€JIMHUM HaIpsSIMOM 1HBECTULIIHOI TISTBHOCTI.

PeanbHi iHBecTHINi — 1€ BKJIAJaHHS KOIITIB B OHOBJCHHS ICHYIOUOI
MaTepiabHO-TEXHIYHOI 0a3u  MIANPUEMCTBA HAPOIIYBaHHS MOTO0  BHUPOOHUYOT
MOTY)KHOCTI, OCBOEHHS HOBHUX BHIIB TIPOAYKINI a00 TEXHOJNOTH, I1HHOBAIIIIHI
HeMaTepiajibHl aKTUBH, OYIIBHHUIITBO HTJA, 00 €KTIB COLKYJIBTIIOOYTY, BUTPATH Ha
eKxotorito [29, c. 5].

VY BITUM3HSHIA MpaKTUIl BUAULIIOTH TakKl THUIOU TPsIMUX (peajbHUX)
IHBECTHUI[IA: 1HBECTHIli B  MIJABUIICHHS  PEHTA0EIbHOCTI  BUPOOHMIITBA,
3a0e3Meuylour 3pOCTaHHsS 1 SIKICHE TEPETBOPEHHS EKOHOMIYHOTO MOTEHIlaly
rOCMOJIAPChKUX CYO’€KTIB; IHBECTHUINI OHOBJICHHS, MOJIEpHI3allii 1 301IbIICHHS
OCHOBHHMX (DOH/IIB BHPOOHMITBA, ACOPTUMEHTY NPOIYKUIi, IIJBUILEHHA 11
KOHKYPEHTHO3/IaTHOCT1; 1HBECTHUIIlI B CTBOPEHHS HOBHX BHPOOIB; 30UIBIICHHS
BUPOOHUYUX 3aJUTIB 1 3amaciB; 30UIbIICHHS BJIACHOCTI; BUPIMIEHHS COIllaJbHUX
npo0JIeM; B CTBOPEHHS COLIATBHOI iHPpacTpyKTypH [54, ¢. 280-281].

Buxoasun 3 BU3HaueHHS pealbHUX 1HBECTHIIIH MOXKHa COpMyBaTH OCHOBHI
dbopMu X 311ACHEHHS HA TTATIPUEMCTBRI.

[TpunbanHa MUTICHUX MaWHOBHX KOMIUIGKCIB SIBJISIE COOOIO 1HBECTHUINIMHY
OIepallii0 BEJIMKUX MIANPUEMCTB, sIKa 3a0€3Meuye raay3eBy, TOBapHy a00 perioHaIbHY
nuBepcudIKaIliio X MisSUTbHOCTI, TaK 3BaHUM «e(DEKT CHHEPTi3MY».

HoBe OymiBHMIITBO — 1HBECTHINIMHA oOrmeparlisi, TOB’si3aHa 3 OYHIBHUIITBOM
HOBOTO OO0’€KTa 13 3aKIHUEHUM TEXHOJIOTTYHUM IMKJIOM 10 1HAWBIAYaIbHO
pO3pobIeHOMY 200 TUTIOBOMY TIPOEKTY Ha CHEIIATLHO BiJIBEICHUX TEPUTOPISIX.

PexoHcTpyKIlis — HBECTHIIIHA OTIepaltisi, TIOB’s3aHa 3 ICTOTHUM TIEPETBOPEHHSM
YChOTO BHPOOHWYOTO TPOIIECY Ha OCHOBI CY4aCHMX HAYKOBO-TEXHIYHUX JTOCSATHCHB 3
METOI0  PAJUKATGHOTO 30UTBIIEHHS BUPOOHWUYOTO TOTEHINATY — IANPUEMCTBA,

T IBUILIEHHS SIKOCTI TIPOIYKITi1, BOPOBAKEHHS PeCypCcO30epirarounx TEXHOJIOTIH.



MonepHizaiiisi — 1HBECTHINIiHA OMepailis, MOB’s3aHa 3 BIOCKOHAJICHHSAM 1
MIPUBEICHHSIM aKTUBHOI YaCTWHU BUPOOHWUYMX OCHOBHHX (DOHIIIB B CTaH, BIITOBIIHUIA
CY4aCHOMY PIBHIO 3/IMCHEHHSI TEXHOJIOTIYHUX MPOIECIB, MUIIXOM KOHCTPYKTUBHUX
3MIH OCHOBHOT'O TIApKy MAIlTiH, MEXaHI3MIB 1 00JIaTHAHHS TTiAIPUEMCTBA.

OHOBJICHHS OKpEMUX BHJIIB 00JIQJIHAHHS SIBJISIE COOOI0 1HBECTHIIIMHY OTMeparlito,
OB ’s13aHy 13 3aMIHOIO (B 3B 513Ky 3 (hI3UYHHUM 3HOCOM) ab0 JOMIOBHEHHSM (B 3B’SI3KY 13
3pOCTaHHSAM OOCSTIB AISUIBHOCTI a00 HEOOXITHICTIO MiBUIIEHHS MPOIYKTHBHOCTI
npalll) mapky oo6JaJHaHHs, 1110 € Ha MIIPUEMCTBI, OKPEMUMH HOBUMH HOTO BUIAMHU 1
HE MIHSIE 3arajIbHOI CXEMHU 3/IIHCHEHHS TEXHOJIOTTYHOT'O MPOILIECY.

[HHOBAIIIITHE 1HBECTYBaHHSI B HEMaTepiaibHl aKTHBHU SBJISIE COOOK0 1HBECTULIIIHY
orieparlito, CrpsiMOBaHy Ha BUKOPHCTaHHS B OIMEpPAIlHIN 1 IHIIMX BUIAX JISUTBHOCTI
MiJANMPUEMCTBA HOBUX HAYKOBUX 1 TEXHOJOTIYHUX 3HAHb 3 METOI JIOCSTHEHHS
KOMEPIIHHOTO yCrixy. [HHOBAITIIHI IHBECTHIIIT B HEMaTepialbHl aKTUBHU 31HCHIOIOTHCS
B/IBOX OCHOBHHMX (hOpMax: IUIIXOM MPUI0AaHHS TOTOBOI HAYKOBO-TEXHIYHOI TIPOTYKIIIT 1
HILIMX MpaB; NUISIXOM pO3pOOKH HOBOI HAYKOBO-TEXHIYHOI PO TYKIIL.

[HBecTyBaHHSI TIPUPOCTY 3amaciB MaTepialbHUX OOOPOTHUX AKTUBIB SIBIISIE
CO0OI0 1HBECTHUIIIHY OIEepallito, CIPSIMOBAHY Ha PO3IMIMPEHHS O0OCSITy OOOpOTHUX
OTEpaIlifHUX aKTHBIB, SIKI BUKOPHUCTOBYE MIIPUEMCTBO, 3a0€3MEUyI0Yd THM CaMUM
HEOOXIHY TIPONOPIIMHICTE HEOOOPOTHUX 1 OOOPOTHHX ONeparifHuX AaKTHUBIB
BHACJIIIOK 3/IIMCHEHHS IHBECTHIIIMHOI AisibHOCTI [11, ¢. 145-146].

OcCHOBHMMH HampsMKaMH 1 IUIIMA CTpaTerii YIpaBliHHA peaJbHUMHU
IHBECTHLIISIMHA 3 TIOTJISTy MAKCUMAJIbHOI €PEKTUBHOCTI B CY4aCHUX YMOBAX €:

- TOJIMILIEHHA BiATBOPIOBAHOI CTPYKTYpH KaIlTAJIOBKIAJCHb, ITiIBUILICHHS
MUTOMOI Bard BUTpPAT Ha TEXHIYHE MEPEO30OPOEHHS Ta PEKOHCTPYKINIO IFOUMX
HiANPUEMCTB 32 PaXyHOK 3MEHILIEHHS IMTOMOI Bard HOBOrO OY/IBHULITBA Y
BUPOOHUYIH cepi;

- YVIOCKOHAJIEHHS TEXHOJIOTIYHOI CTPYKTYpPH KamiTaJbHUX BKJIAJCHbD,
30UTbLIEHHS B iX CKJIaJll TTMTOMOI Baru YCTaTKyBaHHS ¥ BIJNOBITHO CKOPOYEHHS
OyIiBEIbHO-MOHTXKHUX POOIT;

- 3MIHEHHS Tajy3eBOl CTPYKTYpH KalliTaJlbHUX BKIAJEHb 3 TMOIJISIAY



3HQYHOTO TIJIBUILEHHSA >XUTTEBOTO PIBHS HACENEHHS Ha KOPUCTh Taly3e, IIO0
BUPOOJITIOTh  TIPOJAYKTH XapdyBaHHS Ta MPEAMETH OCOOMCTOTO CHOYKHUBAHHS
(CLTBCBKOTO ~ TOCMOJAPCTBA,  MEPEpOOHMX  Taily3eil, JIerkoi Ta  Xap4yoBOi
POMHCIIOBOCTI);

- TMpIOpUTETHE 3a0€3MEUCHHS KaliTAIbHUMHM BKJIAJCHHSIMHU [POrPECUBHUX
HamnpsSMKIB ~ HAYKOBO-TEXHIYHOTO  MPOrpecy, SKi  CHPUSIOTh  3HM)KEHHIO
PECYPCOMICTKOCTI BUPOOHHIITBA Ta IT1IBUIIICHHIO SKOCTI TIPOIYKIIil;

- 30UIBIICHHS OOCATIB KamiTalbHUX BKJIaJCHL HA peaii3alliio KUTIIOBOI Ta
HIIKX COLIAJIBHUX MpOorpaM; 30a1aHCOBAHICTh 1HBECTULIITHOTO MPOIIECY.

Crpateriuni ¥ TaKTWYHI IUTl  MIAOPUEMCTBA  TOB'S3YIOTbCA — 3aBAAKH
rapMOHIMHOMY po3noAUTY (DYHKIIIH 1 3aBJIaHb HA CTa/li JJOBTOCTPOKOBOTO IIPOTHO3Y Ha
10-15 pokiB, cepemHLOCTPOKOBOTO TJIaHy Ha 3-8 POKIB, 1 KOPOTKOCTPOKOBUX IJIaHIB,
AKi po3poONIOIOTECS Ha 1-3 pOKM TIIMOOKMM KOHKPETHUM OIPALFOBAHHSIM YCIX
aCIeKTIB BUPOOHUYOI Ta IHBECTUIIIHHOT AisUTbHOCTI [26, C. 45-46].

[Ticnms po3paxyHKy 3Hau€Hb HEOOXIJHMX MOKA3HUKIB 1 MOJETIOBAHHS
MaKCHUMaJIbHOI €(EeKTUBHOCTI BIIMOBIAHO A0 CHOPMOBAHMX HAMPSIMKIB 1 MiIeH
pPOOUTHCSI BUCHOBOK 3 NPUUHATTS a00 BIAXWIEHHS I1HBECTHLIMHOIO PILICHHS 32
KPUTEPISIMU: BIICYTHICTh HAMOUTHII BUTTHUX AJIETEPHATHB; MIHIMI3AIllSl pU3UKY BTpAT
yepe3 BIUIUB 1HGIIALIHIX MPOLIECIB; CKOPOUCHHS CTPOKY OKYITHOCTI BUTPAT; BIIIHOCHO
HEBEJIMKA IO BIAHOIIEHHIO IO BAPTOCTI IHBECTULIIHOTO MOPTQEIIO cymMa 1HBECTHUILIH;
3a0e3MevyeHHs] KOHIIEHTpaIlli (CTaOUTLHOCTI) HAJIXOIKEHb;, BHCOKA PEHTAOCTBHICTh 3
ypaxyBaHHSM TUCKOHTYBaHHS.

BnockoHaneHHsT CUCTEMHM CTpaTeriuHOrO YIPAaBIiHHS 1HBECTULIIHOIO
JSUTBHICTIO HA TIPOMHKCIIOBOMY TIAMPUEMCTBI 3BOAMUTHCS IO CIPOOM BUKOPUCTAHHS
OKpEMHX EJIEMEHTIB 1bOro mpotecy. Lle aae MOXKIMBICTH CPOPMYIIFOBATH OCHOBHI
eTrany po3poOKH 1 TOCHTIOBHICTh peai3ailii IHBECTUIIIIHOT CTpaTerii MmiAmpueMCTBa:
BU3HAUEHHS METH 1HBECTYBaHHS, JOBIOCTPOKOBHX TPIOPUTETIB 1 METOMIB 1X
JOCSITHEHHS; (hOpPMYBaHHS aJIbTEPHATHB 1HBECTULIIIHOI CTpaTerii; BiiOip 2-3 HalOUIbII
nprBabIMBHX BapiaHTIB; (POpPMyBaHHS IHBECTHUIIIHOI POTPaAMH.

[Tpu BUCOKIM 1HBECTHUIIIHHIN aKTUBHOCTI MIANPUEMCTBA 3 METOIO IMiIBUILIEHHS



e(EeKTUBHOCTI ~ CTpaTerii yNpaBiiHHA pPEaTbHUMHU 1HBECTUIISIMU PO3POOIISETHCS
CreliajibHa TIOJITHKA YIPABIIHHA — 4YacTWHA 3arajibHOl 1HBECTHINIHHOI CTparterii
MiAMPUEMCTBA, 10  3a0e3reuye MAroTOBKY, OIIHKY 1 peam3aliio HalOUIbII
e(eKTUBHUX pealbHUX IHBECTHIIIHUX MPOEKTIB [8, C. 218-222].

[Tporiec hopMyBaHHS TOTITUKU YITPABIIIHHS PeaTbHUMHU 1HBECTHUITISIMA MiCTUTh:

1. AHami3 cTaHy peajibHOrO 1HBECTYBaHHS B MOMNEPEIHLOMY Iepiofi. B mpoireci
[IbOTO AHANI3y OIIHIOETECS PIBEHb 1HBECTUIIMHOI AKTUBHOCTI TMIINPUEMCTBA B
MOTIEPETHROMY TIEpIOJIl 1 CTYIIHb 3aBEPIICHOCTI IOYaTHX PaHINIE peaTbHUX
THBECTUIITHUX MTPOEKTIB 1 IPOTPAM.

2. Bu3HaueHHSI 3arajilbHOrO OOCSTY pEalbHOTO IHBECTYBAaHHS B MalOyTHHOMY
niepiofii. OCHOBOIO BU3HAYEHHS IIbOTO MOKa3HHUKA € 00CT MPUPOCTY OCHOBHUX 3aC001B
MIANPUEMCTBA B PO3PI31 OKPEMHUX iX BHIIIB, a TAKOK HEMATEplalbHUX 1 OOOPOTHHX
aKTHBIB, 110 320€3MEeUYIOTh MIPUPICT HOTO BUPOOHUYO-KOMEPIIIMHOT AiSTTHHOCTI.

3. BuszHaueHHss (QopM peabHOrO 1HBECTYBaHHS, BUXOASYM 3 KOHKPETHHX
HaNpsIMKIB 1HBECTUIIIMHOI ISUTBHOCTI, IO 3a0e3MeuyloTh BIITBOPEHHS OCHOBHHUX
3aco01B 1 HEeMaTeplAIbHUX aKTUBIB, PO3IIMPEHHS 00CSTY BIACHUX OOOPOTHUX aKTHBIB.

4. ITonryk okpeMux 00'€KTIB IHBECTYBaHHS 1 OLIIHKA 1X BIAMOBIIHOCTI HAIIpAMam
IHBECTUIIIMHOI MISUIBHOCTI  TIMpHEMCTBA. B mporeci peamizariii  iHBECTHITIMHOL
TOJIITUKY BUBYAETHLCS TTOTOYHA MPOIIO3HMIIIS Ha 1THBECTUIIIMHOMY PUHKY; BiIOMPAOTHCS
OKpeMi pealibH1 1HBECTULIINHI 00’€KTH, 110 BIANOBIIAIOTH HAMNpsiMaM I1HBECTHUIIHHOI
cTpaterii MiIpUEMCTBA; PO3ITBIAIOTHCS MOMIIMBOCTI 1 YMOBH MPHIOAHHS OKPEMHX
aKTHUBIB (TEXHOJIOT1H) /Il OHOBJICHHS CKJIa[ly JIIFOUYMX iX BHIIB; IPOBOUTHCS PETEIbHA
eKcriepTh3a Bifiopanux 00’ekTiB [8, C. 223-224].

5. IlimroroBka Oi3HEC-TUIAHIB peaTbHUX IHBECTUINIMHUX TpoekTiB. Bci ¢opmu
KPYIIHUX peaTbHUX I1HBECTULIM (OKpIM OHOBJIEHHS OKPEMHX BHIIB MEXaHI3MIB 1
YCTaTKyBaHHS Y 3B’SI3KY 3 1X 3HOCOM) PO3TIIIAIOTHCS SIK pealibHI IHBECTUITIHI IPOSKTH,
MIITOTOBKA SKUX BUMAara€ po3poOKH Oi3HEC-TUIaHIB B paMKaX CaMOro MiIPHEMCTBA.
JI1s HEeBEJTMKUX MPOEKTIB JIOIMYCKAETHCSI pO3pOO0Ka KOPOTKOTO BapiaHTy Oi3HeC-TUIaHy (3
BUIKJIQJIOM TUTBKH JIONLTBHOCTI X 3/IMCHEHHS).

HpI/I IbOMY HCO6Xi,Z[HO BpaxoByBAaTH, 10 OCHOBHOIXO MCTOIO 1 OJHHMM 3 OCHOBHHUX



CIIOHYKAJIbHUX MOTHUBIB IHBECTHUI[I B MPOEKT, SIK MPABUJIO, € OTPUMAHHS MPUOYTKY.
Mopnens (opmyBannst piBHA iHBecTuiiiiHOro mpudytky (IIT) mo okpemux 00’exTax

1HBECTYBaHHS MOXKe OyTH MPEJICTABIICHA Y BUIIS/IL:

M= (HI,, +1B, +T1, + 11, +11)x(L+i)", (1.1)

ne HII, - cyma MiHIMaIbHOI HOpMH MPUOYTKY HA KamliTajl, [0 1HBECTYETHCS
(BU3HAYA€ETHCS 3a CTABKOIO MIHIMAJILHOT HOPMH ITPUOYTKY Ha KaItiTan);

IB, - BiaxuseHHs cymMH MPUOYTKY 3a IHAWBIIYaIbHUM 00 €KTOM 1HBECTYBAHHSI
BIJI CEPEIHBOPUHKOBUX YMOB HOTO (POPMYBaHHS;

I1, - cyma npemii 3a pusHK;

1, - cyma npemii 3a JTIKBIJHICTb;

IT; - cyma iH(ALiiHOT peMmii;

| - BIZICOTKOBA CTaBKa, 1[0 IPUAMAETHCS /IS HAPOIIICHHS CYyMH IPHOYTKY;

N - TpHUBAIICTH Mporecy iHBecTyBaHHs [11, c. 147].

6. Y cucremi ynpapiiHHS AISUTHHICTIO B MPOIIECI pEasTbHOTO 1HBECTYBAHHS OLIIHKA
e(EKTUBHOCTI 1HBECTHUILIIMHUX TPOEKTIB SIBJISIE COOOI0 HAMOUIBIN BINOBIAAIBLHUAN €Tal.
Bin Toro, Hackiibku 00'€KTUBHO 1 BCEOIUHO TMPOBE/ICHA IS OIIHKA, 3aJIeXkKaTh TEPMIHU
TIOBEPHEHHS BKJIQJICHOTO KalliTaly, BaplaHTH aJbTePHATUBHOTO HOTO BHUKOPHCTAHHS,
NpUOYTOK MIANPUEMCTBA B MaliOyTHHOMY.

[ 06’ €KTHBHICTB 1 BCEOIYHICTH OIIHKH €(hEKTUBHOCTI IHBECTHUIIIMHUX TPOEKTIB
3HAYHOIO MIPOI0 BU3HAYAETHCS BUKOPUCTAHHSIM Cy4aCHMX METOJIB il MPOBEIEHHS, 110
BKJIIOYae: (OpMyBaHHSI KaTeropiil 1HBECTUIIMHOTO TIPOLECY; TOKA3HUKH, IO
XapaKTePU3yIOTh 3MICT KaTeropiil; KpUTepii, Ha OCHOBI SIKMX MTPOBOAUTHCS TTOPIBHSHHSL

JocuTth 11KaBUM € 3apyODKHHUM JTOCBIJ TIPOBEICHHS €KOHOMIUHOI €(heKTUBHOCTI
KarmTajnoBkianeHb: [1. XelfHe BimoOpakae 3HAYeHHS E(PEKTUBHOCTI SIK BaXKIMBOL
KaTeropii, sika BIIOOpakae pe3yJIbTATUBHICTh BUKOPHUCTAHHS TPOIYKTUBHUX CHIT
BUPOOHUIITBA Uil JOCSTHEHHS METU. 3arajlbHOHAyKOBOK METOJIOJIOTIYHOK 0a3010
3apyOKHUX JTOCTIHKEHB 3 €(heKTUBHOCTI 1HBECTUIIIN € KOMIUICKCHHUH MIXi/, CYTHICTh
SIKOTO TOJIATa€ B CUCTEMHOMY aHai31 pi3HOOIYHUX (haKTOPIB 3/11HCHEHHS IHBECTUIIIHHOT

JUSUTHHOCTI 32 JIOTIOMOT'OK) METOIIB: TE€Opisl MPUMHATTS pillieHb; METOJlT EKOHOMIYHOI'O



aHAITI3y, MAaTeMaTUIHOTO TiporpamysanHs [39, c. 20-21].

[Tpy ormiHII 1HBECTHIIIMHMX TPOEKTIB MOKHA BUIUIMTH TPUHAMMHI JBa THTIH
pitrens. [lepmmii Tun siBisie cOO00 NMPUHHSTTS aIbTEpHATHB a00 BIIMOBY BiJl HHX. B
CydacHIM 3aXifHIM TpakTull, sK cBiTUuTh Jlpypi, UL OIIHKK albTepPHATUBHUX
IHBECTHIIIH HaYacTiIIe 3aCTOCOBYIOTHCS TaKl METOJIM: METO/] PO3PaXyHKOBOTO TIEPIOTy
OKYITHOCTI; METOJ] OOJIIKOBOIO  KOE(IIIEHTY OKYITHOCTI 1HBECTHIIIH; METO.
BHYTPIIIHBOTO KOS(iLliEHTY OKYITHOCTI; METOJI YMCTOI MpuBeieHo1 BapTocri [13, c. 357].

Hpyruit Tunm — 1ie pamwkyBaHHs pimieHb. Llelt Tum pimieHb, y CBOKO Yepry,
NOJUIAEThCA Ha JBa miaBuad. [lepumii miaBUj Mae ChpaBy 13 B3a€MOBUKITIOUHUMU
NPOEKTaMH, IO 3a0e3MeuyloTh AJbTEPHATHUBHI CIIOCOOM JOCSATHEHHS TOTO Camoro
pe3ysbTary ab0 BHKOPUCTAHHS SIKOTO-HEOY/hb OOMEKEHOTO Pecypcy, OKpIM KOIITIB.
[HOME mABHI PaH>KUPYBaHHS BapTO 3AIMCHIOBATH TOJI, KOJIM OOMEXKEH1 TpYJOBI,
(biHaHCOBI 200 YIPABIIHCHKI PECYPCH, 110 HAKIIA/IAE JOAATKOBI OOMEKEHHS Ha KUTbKICTh
MOTEHIIIMHUX MPOEKTIB. Y TaKii CUTyallll BpTO HaMaraTucs BUOMPATH Ti MPOEKTH, 1110
3abe3rneyars 30UThIIEHHS B4l NP BUKOPUCTAHHI HASBHUX JEPILIMTHUX PECYPCIB
[16, c. 171].

PamxyBaHHS € OCHOBHOIO TEXHIUHOIO TIPOLIEAYpPOI0 J000py ¥ OIIHKU
IHBECTHILIIHAX TPOEKTIB 1 B TPAKTUINl YIIPaBIIHHSI HEOOXIAHE MpUHAWMHI Yy JBOX
BUIIQJIKAX: KOJM 3IIHCHIOETHCS BHOIP MK aJbTEPHATUBHHUMHU METOJAAMHU JOCSTHEHHS
METH Ta y BUMAJKY OOMEXKEHHS 3aC001B JOCSITHEHHS METH.

HaitOinbin qokiaqHuii mepesik KpUTepliB, sSKi MPOIIOHYEThCS BPAXOBYBATH MPH
pamKupyBaHHI MPOEKTIB, HABOIUTHCS B pobotax b. Ticca [25], axuii pekoMeHaye
HIICTh TPYN KPUTEPIiB: METa KOpHopalii, CTpaTeris, MOJiTUKa I[IHHOCTI; PUHKOBI,
HAyKOBO-TEXHIYHI, (J1HAHCOB1, BUPOOHMUYI1, 30BHIITHI Ta €KOJIOT1YHI KPUTEPIi.

HaiirpocTtimuM ~ METOJIOM € KOMIUIGKCHUM —MiaxiA, 1o mnepeadadae
HEOOXITHICTh BpaxyBaHHS 1 CKIQJaHHA TEPENiKy BCIX KpUTEpiiB 1 TrapaHTye
BCEOIYHICTh TMPH OIIIHIT IHBECTHUIIIMHUX MPOEKTiB. Hepomik Takoro MeTo Iy moJisirae B
TOMY, 1110 KPUTEPIi HE MAIOTh, SIK MTPABHUIIO, BITHOCHOI OIIIHKHY (BaroBOrO 3HAYEHHS).

JloriyHUM PO3BUTKOM TIEPIIIOTO METOAY € TaK 3BaHW Tpo(didb MPOEKTY, e

KOXKHUH 3 KPHUTEpIiB Ma€ CTaHmapTHY OIiHKY. [Ipu ckmamanHi mpoduio HEOOX1IHO



MPOBECTH KUIBKICHUN aHaji3 MPOEKTY 3a KOXKHUM KPUTEPIEM, a TAKOXK MOPIBHSIHHS 3
dbopmanbHuM a00 HeGopMaTEHUM YSBIICHHSM TIPO TE, IO BIAMOBIAAE TIOHSATTIO ((TYKE
no0pe», «aoope» 1 T.1. Hemommik MeToay mossrae y BiICYTHOCTI YITKHMX IMIJXOJIB JI0
(hopMaTbHOI OITIHKY BaroBOTO 3HAYEHHS KOXKHOTO (hakTopa [25, c. 24].

Tpetiii MeTon TOJNSTaE y CTBOPEHHI CHUCTEMU OaJIbHOI OINIHKM TIOKa3HHKIB
MIPOCKTY, JIe OKPEMHUM KPUTEPIsIM MPHUBIIACHIOETHCS Oall BIIMOBITHO JI0 1X BayKJIMBOCTI.
Henomnik MeTomy — cy0’€KTUBHUIA Ti/IX1/1 TPY BU3HAYECHHI Bard i OIIIHKYU (DaKTOPIB.

PamxyBaHHs THBECTUIIIMHUX IMPOEKTIB TaKOX 3IIACHIOETHCS MPH OOMEKEHOCTI
IHBECTULIIMHMX pecypciB. Y Teopil IHBECTULIIMHOIO aHAJI3y PO3PI3HSAIOTH TPU MOXKIIHMBI
BUMAJKN: KOPOTKOCTPOKOBWI Je(IIUT, JTOBFOCTPOKOBHM AeMIIUT, aOCONIOTHE
oOMexeHHs (DIHAHCOBUX PECYPCIB.

Y BUMAagKy  KOPOTKOCTPOKOBOTO  JeiuuTy  (DIHAHCOBUX  PECYpPCIB
niepe1oavyaeThes, mo (iHAHCOBI PECYpCH, HE 1HBECTOBaHI (DIPMOIO B pamKax JESKOTO
HaOOpy 1HBECTHIIIMHUX IIPOCKTIB, MOXKHA BKJIACTH B IHIINY cdepy 3 MpUOYTKOBICTIO,
MPUHANMHI, HE HWKUYOIO BiJl CEPEIHBO3BAKEHOI BAPTOCTI KariTamy caMoi (hipMu.

[Ipu BUOOpI 1HBECTUINIMHMX IPOEKTIB B YMOBAaX JOBIOCTPOKOBOTO JEDIIUTY
(1HaHCOBHX peCcypCiB BUHUKAE HEOOXIHICTb MPOTHO3YBAHHS MOKJIMBOI PUOYTKOBOCTI
PO3MIIIIEHHS BUTbHUX (DIHAHCOBHUX PECYPCIB HA PUHKY KaIliTaly Ha OUTBII TPUBAIUI Yac.

AOGcommoTHe OOMEKEHHSI 1HBECTHIIIMHUX PECYpCiB BUHHMKAE y JIBOX BHUIAIKAX:
TOJI, KOJMU B OyIb-SKUid Tepiofl 4yacy ¢ipma He Mae AocTymy A0 (OHIIB OLIblle
BCTAHOBJICHOI MEXI1, HE3aJIeKHO BiJ CTABKU BIJICOTKY, SIKY BOHA TOTOBA CIUIATUTH; a00
He Oakae IHBECTYBaTH OLIBIIE BiJl BU3HAYEeHOro oocsry [16, ¢. 187-189].

[Ipu oOIiHII 1HBECTHIIIMHMX TMPOEKTIB HAMOUIBIII TIOBHOKO € METOAMKA,
sanporionoBana C. J[. CynpyHoM, BIiOMOBIIHO JO SKOI TMPOIEC OINIHIOBAHHS
IHBECTULIIMHUX MPOEKTIB PO3IJBIIAETHCS K CYKYIHICTh B3a€MOIIOB’SI3aHUX E€JIEMEHTIB,
0 J[a€ 3MOTY TMPUNHATH OCTaTOYHE PIMICHHS MPO MPUBAOIMBICTH TOTO YW IHIIIOTO
npoekty. Jyst 1poro opMyeThes y3aralibHEHUM MOKa3HUK F, skuii Mae BpaxyBaTH
NPIOPUTETHIIII MOKA3HUKHU; BU3HAYATH METY 1HBECTHLIIHOTO 3aB/IaHHSI.

Ha apyromy piBHI 31iiCHIOETBCS iH(GOpMAITiifHE 3a0e3MeueH s, HEOOXITHE IS

OLIIHIOBAaHHSI €(PEKTUBHOCTI 1HBECTUIIIMHUX IIPOCKTIB, SIKE CKIQAEThCI 13 JaHUX



(biHaHCOBOI 3BITHOCTI AOCIIPKYBAaHOTO MiANpUeMCTBa. [lam MponoHyeThCS BU3HAUNTH
CepeHbO3BaKEHY BapTicTh Kamitamy mianpuemctsa (WACC).

dopMmyBaHHA HA0OPY TMOKA3HUKIB (KpUTEpIiB), SKI JAIOTh 3MOTY OIIHUTH
e(eKTHBHICTh 1HBECTHLIIHMX TMPOEKTIB, CIIiJI MPOBOJUTH HAa HACTYMHOMY €Tari, SKHA
niepedayvae MpoBEICHHS aHaJTI3y KUTbKICHUX MOKa3HUKIB, 1110 PO3MOALICHI Ha JAB1 TPYITH:
IpyHTOBaHI Ha TUcKOHTHUX (F1) a6o o6mikoBux (F2) oriHkax.

[Mokasnuku F1 1 F2 BpaxoByroThcsl MUIIXOM CKJIaAaHHS MiACYMKOBOI MaTpwill E
(n X m), KUTbKICTh PSIZIKIB SIKOT BU3HAYAETHCS KUTHKICTIO MTOKa3HKUKIB 000X rpyt. KoskeH 3
CJIEMEHTIB MaTpuill (€j) BUINOBIAE 3HAYCHHIO TMOKa3HWKA. [lpu 1pOMy, SIKIIO
PEKOMEHIOBaHA YMOBA BUKOHYETHCS, TO BBAKAETHCS, 10 IEMEHT MATpHIli € =1, SKII0

Hi — 3HaYCHHS MOKa3HMKa craHoButuMe 0. Matpuiiss mMae takuii Burisn [53, c. 83]:

E= €1 |. (12)

PosrisHeMo 0CHOBHI MOKa3HUKH €(PEKTUBHOCTI IHBECTUIIIHOTO MPOCKTY:

- yuctuii npuseneHuit epext (NPV):

NPV =PV — IC,
(1.3)

ne PV — cyma uymcTOro rpomoBOoro moTOKy 3a Mepiof eKcILTyaTailii
MIPOCKTY;

IC — cyma iHBeCTOBaHMX y peali3ailif0 1HBECTHIIIMHOTO TPOEKTY KOIITIB.
PexomennoBane 3uayends nokaznuka NPV>0;

- iHaeKc peHTabenpHOoCTI iHBecTHiH (PI):



PV

Pl=——.
IC

(1.4)

PexomMmennoBane 3Ha4yeHHs nokazHuka Pl >1;

- BHYTpitHsa HopMa npuOyTKy (IRR):

IRR=o[2Y _1. (1.5)
IC

JIe N — YUCJIO MEePIOAIB JUCKOHTYBAHHSI.
PexomennoBane 3Hauenns nokasuuka |IRR > WACC;

- Mou(iKoBaHa BHYTpIlIHA HOpMa npuOyTky (MIRR):

MIRR = |0 -1, (1.6)

Eo(1+ k)t

ne A - TPOIIOBI BUTPATH MPOEKTY 3a Mepiof t;

St — TPOIIOBI HATXOKEHHS TIPOEKTY 3a Mepion t;

K — BapTicTh KamiTaty MmiampueMCTBA,;
N — TPUBAJIICTh MPOEKTY Y POKaX.
Pexomennosane 31auenusa nmokasuuka MIRR > WACC;

- TMCKOHTHUH TepMiH oKymHocTI iHBectuilii (DPP):

n S
DPP =
t§0(1+ i)t

: (1.7)

ne S — MOPIYHUIA TPOIIOBUM MOTIK;
| — CTaBKa JTUCKOHTY.

PexomennoBsane 3HaueHus nokasuuka DPP > IC;



- TepMiH okymHocTi (PP):

n
PP = min n, npu sixomy > PK. (1.8)
k=1

3HayeHHs noka3zHuka PP moBuHHO OyTu Buiie 3a BennuuHy IC;

- koe(imieHT edekTuBHOCTI iHBeCTHIIM (ARR):

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

(1.9)

ne PN — noka3HHMK 4ucTOro npulyTKYy;

RV — nikBimamiiiHa BapTICTh KalliTaJIbHUX BUTpAT.

[loxkazuuk ~ ARR  mOpiBHIOETbCA 3 KOEPIIEHTOM  PEHTAOEIBHOCTI
aBaHCOBaHOTo Kamitany Pk, skuii BHU3HAYa€ThCS UUIAXOM JUICHHS 3arajibHOTO
YUCTOTO NMPUOYTKY MiIMPUEMCTBA HA 3arajibHy CyMy KOIITIB, aBAHCOBAaHUX B HOTO
IisUIbHICTE. PexoMennmoBane 3HadyeHHA: ARR > Pk.

Buxomgsun 3 B3aemo3B’s3ky mnokasHukiB NPV, PI, IRR, WACC,
NpHUBAOIMBUMH BBAXKAIOTHCS IHBECTHUIIIIHI POEKTH, KOJIM CyMa €JIEMEHTIB MaTpHIIl
E cknagae 5 abo 4, sKmo MaTtpuild MICTUTHb OUIBIICTh HYJILOBUX 3HAYCHb -
npuiiMaTtd  pIIEHHA TpO  peaizaiiio  HeAonuibHo. JlomycTuMuil  piBeHb
NpUBaOJIMBOCTI MPOCKTIB BU3HAYAETHCS B Mekax: 3< F(Xy,...,.X7) < 7 [53, c. 84-87].

[lonana Monenb OIIHKK MOXKE OYTH JOMOBHEHA KPUTEPIsIMU €()EeKTUBHOCTI
THBECTHIIIH BIIMOBIIHO 110 crieiudiku (yHKITIOHYBaHHS OKPEMOTO TiINPUEMCTBA;

7. 3ale3neyeHHs] MiHIMI3alll pIBHS PU3MKIB, IOB’SI3aHUX 3 peaJbHUM
1HBEeCTyBaHHAM. B mporieci peamizailii bOro HampsMy IMOJITUKA TOBUHHI OyTH
11eHTU(IKOBaHI 1 OLIHEHI PHU3UKH, BJIACTUBI KOXXHOMY KOHKPETHOMY OO0’€KTY
IHBECTYBaHHS; MPOBEICHO PAaH)KyBaHHSA OKPEMHX 00’€KTIB 1IHBECTYBAHHS 3a PIBHEM
pU3UKY; BIAOIP IS peastizalili MpOeKTiB 3 MIHIMyMOM 1HBECTUIIIMHUX PU3HKIB.

8. 3abe3neueHHs JIKBIAHOCTI O0’€KTIB pealbHOrO 1HBECTYBaHHS. 3 METONO

BU3HAUEHHS CBOEYACHOTO BHUXOMYy psIy OO'€KTIB peaJbHOTO 1HBECTYBaHHA 3



IHBECTHIIIHOT TTPOrpaMu MIANPUEMCTBA (IIISIXOM iX TPOAaXy) 1 peiHBECTYBaHHS
KarmiTany Mo KOKHOMY OO’€KTy peajbHOrO 1HBECTYBAaHHS MOBHHHA OYyTH OLlIHEHA
CTYIIHb JIKBIJTHOCTI 1HBECTUIIIA 1 MPOBEICHO pAHXXUPYBaHHA. 3a 1HIIUX PIBHUX
YMOB BiIOMPAIOTHCS TPOCSKTH 3 HAUOLTBHIITUM TOTSHITIHHUM PIBHEM JIIKBITHOCTI.

9. ®opMyBaHHS MPOrpamMH pealbHUX 1HBECTHUITIN. Ha 0CHOBI Takoi BCECTOPOHHBO1
OLIHKK 3 ypaxyBaHHSM IUJIAHOBOTO OO’€MY IHBECTUIIIMHMX PECYpCiB MIAIPHEMCTBO
(dbopMye CBOIO MporpaMy peaabHUX IHBECTULIIA HAa MaOyTHIH Mepiol.

Axmo 1 mporpama chopMoBaHa MO BU3HAYAIBHIM TMPIOPUTETHIA METI, TO
HEOOX1THOCTI B MOJAJIBIIII ONTUMI3allll IPOrpaMH PealbHUX THBECTHLIINA HE BUHHUKAE.
Axmo x nependavaeTbCsl  30AIAHCOBAHICTE  OKPEMHUX LUIEH, TO HOpTQhens
OINITUMI3YEThCS TI0 PI3HUX IUIBOBUX KPUTEPISX JUIS TOCATHEHHS iX 30a71aHCOBAHOCTI,
TICJIST YOTO PUIMAEThCS 10 Oe3rmocepeTHBol peatizartii [8, c. 225].

dopmyBaHHS TOPTQENd pealbHUX IHBECTUINM Oarato B 4OMY BH3HAYAETHCS
MOYKJIUBICTIO TTOCTA/IITHOTO BUKOHAHHS MPOEKTIB, MOMKIIMBICTIO PEIHBECTYBATH JIOXOH
BIJI TOMEPEAHIX CTallil (YaCTUH) MPOEKTY Y (PIHAHCYBaHHS HACTYIHUX, OOMEXKEHICTIO
THBECTHILIITHAX PECYPCIB y TOTOYHOMY (hIHAHCOBOMY TIEPIOl 1 TEXHIYHOIO MOKITUBICTIO
MEPEHECTH TIOYaTOK peajtizailii MpPoeKTy. YCI CYKYIHICTh 3aBAaHb ONTUMI3AIli
CTPYKTYpH PEabHUX I1HBECTHUINIM MOXKHA OO0'€HATH B TPH TPYIH: ONTHUMI3AIIO B
MPOCTOPI; ONTUMI3ALIIIO B Yacl; ONTUMI3AIliI0 PEIHBECTYBAHHS JOXO/TIB.

S. MenkymoB 1 B. KoBanboB NPONOHYIOTh MPAKTUYHO OJHAKOBY METOIUKY
OITUMI3aIlii IHBECTUIIIIHMX MPOEKTIB y TipocTopi. CyTh ii mossrae B TOMy, 1110 3arajibHa
CyMa, sika CIPSIMOBYEThCS Ha pealizallil0 IHBECTUIIMHUX TPOEKTIB, HE TMOBUHHA
NIEPEBUIITYBATH JIMIT (DIHAHCOBUX PECYPCIB, MPU3HAUYCHUX THBECTOpaM Ha peani3allito
uiei Metu. [pu ibomy Mae Oy 3a0e3neueHnit MaKCUMaIbHUN Pe3yJIbTaT y pO3paxyHKy
Ha OJMHUIIO BUTPAT. 3a KpUTEpid ONTUMI3ALIl MPONOHYETHCS TPUHHATH 1HIEKC
peHTabenbHOCTI. [IpoeKTH paHKyrOTHCS 1O Mipi 3MEHIIICHHS 1HJEKCY PEHTa0eIbHOCTI.
3aBmaHHs OoNTUMI3AIli B Yacl BUHMKAE Y BUMAJIKY, KOJM MMOYATOK peami3ailii MPOeKTy
BIJIKJIQJA€ThCS HA OJTUH a00 OubIle (PiHAHCOBUX IMEPIOJIIB Yepe3 OOMEKEHICTh PECypCiB
y IOTOYHOMY TIEpiOzIi, 3MIHIOIOUH ClieHapii piHaHCOBUX TIOTOKIB [7, ¢. 195].

10. 3abe3neueHHs peatizallii OKpeMUX 1HBECTUIIIMHUX MPOEKTIB 1 THBECTUINIMHOL



NporpaMu. YTPaBIIIHHS PeaTi3alli€l0 pealbHUX THBECTUIIWHUX MPOEKTIB CIPSIMOBAHO
Ha iX B3MOIMICHEHHS B 3alUIaHOBaHI CTPOKM 3 METOI0 3a0€3MEYCHHS CBOEYACHOTO
MOBEPHEHHS BKJIQJICHUX KOWITIB B ()OPMI YMCTOrO TPOILIOBOrO MOTOKY. OCHOBHUMHU
JOKyMEHTaMH, M0 3a0€3MeUyI0Th peai3allii0 KOKHOrO KOHKPETHOTO PEaTbHOTO
IHBECTHUIIIMHOTO TPOEKTY, € KamTaIbHUN OFOKET 1 KaJIeHIapHuM rpadik.

Kanenmapuuii 1maH peamizaiiii 1HBECTHIIIMHOTO TPOEKTY € OnHIer0 3 ¢opMm
OMNEPATHBHOTO TJIAHY IHBECTUINMHOI AISUTBHOCTI, MIO BiTOOpaxkae 00’eMH, TEpMIHU 1
BUKOHABI[IB OKPEMHX BHUJIIB POOIT, MOB'SI3aHUX 3 Horo 3aificHeHHsM [8, c. 270].

EdextuBHicTh  peamizailli  1HBECTHIIIMHOTO  MPOEKTY  3HAYHOIO  MIPOIO
BU3HAYAETHCSA OOIPYHTOBAaHMM IUIAHOM (DIHAHCYBAaHHS OKpPEMHUX pOOIT - KaliTalbHUM
OIO/DKETOM peaizallii 1HBECTUIIIMHOTO MPOEKTY, IO BioOpaxae 00’€MH, TEPMIHHU 1
JoKepena (piHaHCYBaHHS OKPEMHUX BHIIB POOIT.

Po3poOka KkamiTanbHOrO OIO/KETY 1HBECTHIIITHOTO TPOEKTY CIPSIMOBAaHA Ha
pILLIEHHS] ABOX OCHOBHHMX 3aBIaHb: BU3HAUEHHS 00’€My 1 CTPYKTYpH BHUTPAT IIOJAO
peanizanii 1HBECTHLIITHOTO MPOEKTY B PO3pi3l OKPEMHX €TalllB KaJEHAAPHOIO IUIAHY;
3a0e3MeueHHs] HeOOX1IHOTO TOTOKY 1HBECTHIIMHUX PECYpPCIB B MEXax 3arajbHOTO
00cAry 3ac001B, MPU3HAYEHUX JJIs1 (DIHAHCYBAHHS IHBECTULIIHOTO MIPOEKTY.

VY cucremy orepaTMBHOTO YIPABIIHHS 1HBECTHIIIAHOI MPOTpamMH MiIPHEMCTBA
KopuryBaHHa. HeoOXiHICTh KOpUTYBaHHsSI I1HBECTHUIIIMHOI MporpaMy IMiIIpUEMCTBA
JMKTYEThCS TEXHOJIOTIYHUM TPOTPECOM, TIOSIBOIO HA  IHBECTHIINHOMY PHUHKY
NPOJYKTUBHUX IHBECTULIIMHUX TOBapIB 1 €(PEKTUBHUX O0’€KTIB BKJIAJJaHHS KaiTaly, a
TaKOX  ICTOTHUM 3HIDKEHHSM O4IKYBaHOI €(EKTUBHOCTI OKPEMHUX peasli30BaHUX
IHBECTHIIIMHAX TPOEKTIB B yMOBAaX 30BHIMIHBOTO CEPEIOBHINA, 3MIHOIO YHHHHKIB
BHYTPIIIHBOTO PO3BUTKY MIANPUEMCTBA YEPE3 CBOEYACHUI BUX1J 3 POTPAMHU.

OCHOBHMMM €TarmaMu OOTPYHTYBaHHSI YIPABIIHCHKUX PIIIEHh TPO  BUXIJ
pEaTbHUX MPOEKTIB 3 IHBECTHIIIIHOI MPOrpamMu MAMPUEMCTBA €: OIliHKA e(hEeKTHBHOCTI
pearizaiii OKpeMUX 1HBECTHLINHUX MPOEKTIB; BCTAHOBJIECHHS MPHYMH, 110 3yMOBWIIN
3HIDKEHHS ©(hEeKTUBHOCTI peaizallii OKpeMHUX THBECTHIIHMX MPOEKTIB MiAPUEMCTBA;

po3po0Ka TIPOIEYPH YXBAJCHHS 1 peaisallii yIpaBIiHCHKUX PIIIeHb; BU3HAYCHHS



HaOLTbII epeKTUBHUX ()OPM BHXOAY pPeasbHUX MPOEKTIB 3 IHBECTUIIIMHOT MPOrpaMHu.
dopmaMil BUXOIY pealbHUX MPOEKTIB 3 IHBECTHUIIIIHOI MpOrpaMu i IpHEMCTBA
MOXKYTh CTaTH: BIJIMOBA BiJ| peajizallii MpoeKTy A0 MOYaTKy OYHiBEIhbHO-MOHTAKHUX
POOIT; MPOJaXK YaCTKOBO PEAi30BAHOIO IHBECTUIIMHOIO MPOEKTY y (popmi 00’€KTy
HE3aBEpIICHOT0 OY/IIBHUIITBA; MPOAAK I1HBECTUIIIMHOTO 00’€KTY Ha CTajii MOYaTKy
eKCIUTyaTalii y ¢opmi IUICHOr0O MailHOBOIO KOMILIEKCY; 3aIy4eHHS J0JaTKOBOTO
CTOPOHHBOTO TIAMOBOTO KammTaly 3 MIHIMI3AINE0 CBOEl YaCTKH;, aKI[IOHYBaHHS
THBECTHUIIIMHOTO MPOEKTY; MOUTLHUM MPOJayK OCHOBHUX BHJIIB AaKTUBIB 1HBECTHUIIHHOTO

TIPOEKTY, IO 3aKPUBAETHCS; HIITIAIlis Tporieypy OaHKpyTCcTBa [8, ¢. 276-296].

1.3 KepyBanns ¢hiHaHCOBUMH 1HBECTHILILSIMHU

@DiHAHCOBI 1HBECTHIII PO3MIIANAIOTECS SK akTUBHA (opMa edEeKTUBHOIO
BUKOPHUCTAHHS THMYacOBO BUJIBHOIO KamiTaly, 1HCTPYMEHT peamisallii CTpaTeriyHux
LI, TOB’S3aHUX 3 JUBEPCU(IKALIEID ONEPaIliiHOl JISTIBHOCTI  MIIPHUEMCTBA.
diHaHCOBE 1HBECTYBAHHSI 3IMCHIOETHCS MIMPUEMCTBOM B TAKMX OCHOBHUX (popMax:

1. BknajeHHs kanitary B CTaTyTHI (JOHIM CIIUTBHUX MIANPUEMCTB: Ma€ HAHOLIbII
TICHUM 3B'I30K 3 ONEpalidHOW TiSUTBHICTIO TANPUEMCTBA; 3a0e3Meuye 3MIIHCHHS
CTpATETIUHUX FOCTIOIAPCHKHX 3B’SI3KIB 3 MOCTAYAIbHUKAMH, PO3BUTOK CBOET BUPOOHUYOT
1H(PpaCTPyKTypH, pO3LIMPEHHS MOXIMBOCTEH 30yTy MPOAYKLIi a00 MPOHWKHEHHS Ha
1HIIN perioHanbHI pUHKH. [IpiIOpUTETHOIO METOIO € BCTAaHOBJIEHHS (opM (PiHAHCOBOTO
BIUIMBY Ha MIANPUEMCTBA Ui 3a0€3MEUCHHSI CTAOUILHOTO —OIEpaIliitHOro MpuOyTKY.
CyTT€BUM BB)XAETHCS BIUIUB, KOJIM 1HBECTOP BOJIOJIE€ HE MeHIle 25% akiiil cy0’exTa
rocroaproBaHHs (B 3apyOikHii npakTuil — He Mente 20% akii) [35, ¢. 111].

2. Bknanenns kamitamy B NpUOYTKOBI BHIM TPOLIOBUX 1HCTPYMEHTIB
CTIPsIMOBAaHO Ha e(EKTHBHE BHKOPHCTAHHS THMYACOBO BUIBHUX TPOIIOBUX AKTHBIB
HIIPUEMCTBA JJIs1 KOPOTKOCTPOKOBOTO 1HBECTYBAaHHs, TOJIOBHA MeTa — OTPUMAaHHS
NpUOYTKY.

3. BxuanmenHs kamitarly B TpHOYTKOBI BUAM (DIHAHCOBUX I1HCTPYMEHTIB:

XapaKTePU3YEThCS BKJIQJCHHSAM KalliTaly B Pi3HI BUIM LIHHHUX IarepiB, SKi BUIBHO



3BEpPTAIOThCS Ha (POHIOBOMY PHHKY, OCHOBHOIO METOI0 € OTPHUMaHHS MPUOYTKY, B
OKPEMHX BHUITAJIKaX — BCTAHOBJICHH: (DiHaHCOBOro BIBY [11, c. 154-155].

[HBecTHIIIHY cTpaTerito (hiHAHCOBUX 1HBECTHIIM CITIJT pO3IIIAIATH SIK MPOIIEC
CTpaTEriuHOrO YIPABIIHHS IHBECTUIIIHOIO JISUTHHICTIO, SIKMH BKITIOYAE B ce0C: TAKTUIHE
VOpaBIiHHA 1HBECTHINIMHOIO JISUTHHICTIO TIUIAXOM (OpMYBaHHS 1HBECTHUIIIHHOTO
nopTdeo KOMIIaHii; OINepaTHBHE YIIPARIIHHS I1HBECTHUIIIMHOIO JSUTHHICTIO 4epes
OIepaTrBHE KEPyBaHHSI OKPEMUMH THBECTHUITITHIMHE IPOTPaAMaMH.

[HBecTHLIiHMI (hiHaHCOBUM MOPTQENIs — 1€ BU3HA4YE€HA CYKYITHICTH OO'€KTIB
(h1HAaHCOBOT'O 1HBECTYBaHH!, Ka (POPMYETHCS BIATMIOBITHO JI0 MOMEPETHBO PO3POOIIEHOT
IHBECTUINIMHOI CTpaTerii, 3aJeKHO Bl I1HBECTHIIMHMX LIeH. ['OJIOBHOIO METOIO
IHBECTHILIIITHOTO TIOpT(eis € 3a0e3NeueHHs peati3alili IHBECTUIIIMHOI CTpaTerii KOMITaHii
NUIIXOM MM1A00PY HAUOUTHINT e)eKTUBHUX Ta O€3MEYHUX 00'€KTIB IHBECTYBaHHSI.

Teopis iHBecTHIIiiiHOTO TOpTdEnst Oyaa po3poldsieHa aMEepUKAaHCHKUM BYEHUM
MapkoBurieM, SIKuil BU3HA4aB 3MICT MOPTQENtO K Croco0y BKIIAJaHHS 1HBECTOPOM
CBOIX 3a0Ia/PKEHb Y pi3Hi BUaM akTUBIB Ta B. [llapnom, sikuii BU3HaYa€e MOCHIIOBHICTb
(dbopMyBaHHS IHBECTUITIMHOTO MOPTQEs, a came: BUOIp IHBECTUIIIMHOT MOJIITUKY; aHAI3
PHMHKY LIHHUX nanepis; popMyBaHHs noptderns miHHauX nanepis [20, c. 24].

ITporiec dopmyBaHHS 1THBECTUIIMHOTO TOpPTdEIss Mae 3MIMCHIOBATHCS B TaKid
MOCITIZIOBHOCTI: BWU3HAYEHHS OCHOBHUX IIJIGH IHBECTHIIIMHOI TIOJITHUKH, TEPMIHIB
npuadaHHs ¥ 30epiraHHd LIHHMX ManepiB y MHopTdest; BU3HAYEHHA BUAIB LIHHUX
manepiB, 13 SKUX IUIAaHYeTbCs cdopMyBaTh TmoOpTdenb; onTuMi3allis CTPYKTYpU
IHBECTUIlIMHOTO TOpTdeENss; BU3HAYCHHS KiacHQikallli ¥ TPUHIMIIB CTBOPEHHS
IHBECTULIIHOTO  TopTderns;  AuBepcUIKallisl  CKIAJOBUX  YacTHMH  MopTdens;
dbopMyBaHHSI MEXaHI3MIB CTPAXyBaHHS BiJ] PH3UKY; CXEMH YIIPABIIHHS IHBECTHUIIIHHUM
noptdeneM; OIiHKA JOXOJHOCTI, PU3UKY H JIKBIIHOCTI 1HBECTUILIIMHOIO MOPTQEIs;
OIITUMI3aIlisl OMOJATKYBAaHHS IIHHUX TAarepiB 1HBECTUIIMHOTO TOPTQETs; IOpUANIHI
NWTaHHS;, KIHIIEBA ONTHMI3allisl CTPYKTYpd IHBECTHLIMHOrO moptdens 3a
BCTaHOBJICHUMU KPUTEPISIMHU JOXOIHOCTI, PU3UKY Ta JIKBIAHOCTI [20, ¢. 26].

Jnst oOrpyHTYBaHHS 1 €PEKTUBHOTO BHOOPY IHBECTUINIMHUX PIIIEHh B MEXax

crparerii (pIHAHCOBMX IHBECTHIII B JUIOBIA IPAKTUIN 1HBECTHUIIIMHI 1HCTPYMEHTH



AHATI3YIOTHCS B TaKii MOCIIJOBHOCTI:
1. [TopiBHIOETBCS  CepeHBOPIUHA PEHTAOENBHICTH IHCTPYMEHTIB 13

CEpPEIHBOIO CTAaBKOIO OAHKIBCHKOTO BIICOTKA.

2. [HCTpyMEHTH TIOpPIBHIOIOTBCA 3 OOKY CTpaxyBaHHS BiJ 1H(IAIIHHIX
BTpar.

3. [TopiBHIOETHCS MEPIOIA OKYITHOCTI IHBECTHITIH.

4. [opiBHIOETBCS PO3MIpH TOTPEOU THBECTUIIIH.

5. [HBecTHIIINHI THCTPYMEHTH PO3IVIAAOTHECSA 3 TOUYKH 30pY CTaOLIBHOCTI
TPOIIOBUX HATXO/KEHb.

6. [TopiBHIOETBCS PEHTAOENBHICTD IHCTPYMEHTY B LILIOMY IIPOTATOM BChOT'O

CTPOKY 3/IICHEHHS IHBECTHITIH.

1. [TopiBHIOETBCS PEHTAOEBHICTD IHBECTHLIINA B LIUVIOMY 3 YpaxyBaHHIM
JIMCKOHTYBaHHS.

3 ypaxyBaHHSM ocoOyimBocTed 1 QopM  (PIHAHCOBOTO  1HBECTYBAHHS
OpraHI30BYETHCSI MEXaHI3M YIPaBIIIHHS HUMH Ha I IIPUEMCTBI

[lomituka  ympapmiHHS (PIHAHCOBUMHM I1HBECTHUINSIMH € YaCTWHOIO 3arajibHOl
IHBECTULIIIHOI CTpaTerii MANPUEMCTBA, IO 3a0e3reuye BUOIp HAMOUThII e(heKTUBHUX
(biHaHCOBMX IHCTPYMEHTIB BKJIAJICHHS KamiTally 1 CBO€YacCHE pEIHBECTYBaHHS;
3MIMCHIOETRCS 3a CXEMOI0, HaBeIeHOr0 Ha pucyHKY 1.1 [8, c. 303].

[lomiOHO 10 TOMITHKH pPEealbHOrO0 1HBECTYBAHHS YHPABIIHHSA (DIHAHCOBUMH
IHBECTHILIISIMA TIOTpeOy€e TPOBEACHHS TOINEPETHHOTO aHaJi3y CTaHy 1HBECTYBaHHS B
MUHYJIOMY TIEp10/i1, BUSIBIIEHHS €(DEKTUBHUX (POPM Ta HEOOX1THOTO 0OCATY 1HBECTHULIIM.
OCHOBHOIO METOIO MPOBEACHHS aHAJI3y € BUBUEHHS TEHJIEHINNA JUHAMIKA MacIlTaOiB,
dopm 1 edexkTBHOCTI (HIHAHCOBOTO 1HBECTYBAHHS Ha MAMPUEMCTBI B PETPOCTICKTHBI 3
ypaxyBaHHSIM pU3HKY 1JTIKBITHOCTI. [IeBHUI 00'eM (hiHAHCOBOTO 1HBECTYBaHHS Ta BUOIP
dbopM mudepeHITIIoeEThCT B PO3pi3l JOBroi 1 KOPOTKOCTPOKOBHX IIEPIOIIB HOTO
3MIMCHEHHS Ta 3aJISKUTh BiJl XapaKTepy 3aBlaHb, 1[0 BUPIITYIOTHCS MIATTPUEMCTBOM B

IpoIieci TOCIOAapChKol MisIbHOCTI [8, ¢. 303-304].



ETanu ¢gopMyBaHHS NMOJITHKH YHPaBJiHHSA (GiHAHCOBUMMH iHBeCTHLiIMHU

AHani3 ctany ¢iHaHCOBOTO IHBECTYBaHHS B MOMEPEIHEOMY
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Pucynok 1.1 — OcHoBHI eTtanu popMyBaHHS MOMITHKA YIIPABIIHHS (DIHAHCOBUMHU

IHBECTHIIISIMU TiIIPHEMCTBA

CripssMoBaHICTh (PIHAHCOBUX THBECTULIIM IMIAMPUEMCTB OPIEHTYETHCS Ha (DOHIOBI
THCTPYMEHTH, SIKI CKianaroTh 10 80% 3arabHOTO 00CATY (PIHAHCOBHMX 1HBECTHUINIM
MINPUEMCTBA, TOMY 3HAYHYy YBary MpUAULIIOTH CaMe€ BU3HAYEHHIO OLIHKH
THBECTHILIIITHUX SIKOCTEN OKpeMHX (DOHJIOBUX IHCTPYMEHTIB IHBECTYBaHHSI.

[ixHi manepu, 1o o0epTaroThes Ha (POHIOBOMY PHUHKY, MOUISIOTHCS HA OCHOBHI
(iHHI TIAnepy TEPIIOro MopsAKy) 1 MOXifaHi (LIHHI Marepu APYroro Mopsaky, ado
JepuBaTHBU — ()’ FOUEPCHI KOHTPAKTH, OMIIIOHHU 1 T. T1.). [ToXiHi 1iHHI Tariepy CIy»KaTh
JUISl 3/11ACHEHHS CTIEKYJISITUBHUX OIp>KOBHUX OMEpalliil, CTpaxyBaHHs LIHOBOIO PU3MKY 1
K THCTPYMEHTH 1HBECTYBaHHSI MIIIPUEMCTBAMH HE BUKOPUCTOBYIOThCA [11, . 155].

OcHoBHi miHHI manepu (a00 IIHHI TaNepy TEPIIOro TMOPSKY) € TOJOBHUM
IHCTPYMEHTOM (DIHAHCOBOT'O IHBECTYBaHHA. BOHM MOALIAIOTHCS HA /1Bl OCHOBHI TPYIIU:

a) TAoBl IIHHI TAMepH, IO MATBEPIKYIOTh MPABO BIACHUKA HA YaCTKy B
CTaTyTHOMY KaIliTasli eMiTeHTa (aKIlii, IHBECTHIIIIHI cepTU(IKaTH 1 ISSKI 1HIII iX BUIN);

0) GOpro.i 1iHHI Marepy, MO CBITYATh PO BHECEHHS iX BJIACHUKOM TPOIIOBUX
KOIITIB 1 3000B'I3yI0Th €MITEHTA IMOTACUTH B TependadeHi TEPMIHM iX HOMIHAJIBHY

BapTICTh 1 BUILIATUTHU JI0JIATKOBY (DIHAHCOBY BUHArOpoy (0Oirartii, BEKCesi).



['onoBHMM  YMHOM, PO3MJISA  XapaKTEPUCTUK  (DOHAOBUX  IHCTPYMEHTIB
1HBECTYBAHHS 3BOJIUTHCA JI0 BU3HAYCHHS OCOOIMBOCTEH 00Iry aKIliif Ta oOmirarfi.

AXI11i, 1110 3BEpTArOTHCS HAa (POHIOBOMY PHHKY, KIacH(DIKYIOTECS 3a PSAIOM O3HAK:

- 32 0COOJIMBOCTSIMU peeCTparlii 1 3BepTaHHs (IMEHHI 1 Ha TIpes sBHUKA). Takuit
pO3MOALT BIAMOBIIAE 1HTEpEcaM eMiTeHTa, 00 J03BOJIIE WOMY KOHTPOJIIOBATH PyX
aKITIOHEPHOTO KarmTay (3BepTaHHSA KOXKHOI IMEHHOI akiii (IKCyeThbcs B KHHU3I
peecTpaiiii), Ta 3 MO3MLIIM IHTEPECIB IHBECTOPA XapaKTEPU3ye TaKy X OCOOIMBICTb — B
3B’SI3KY 31 CKJIQJHICTIO TIpOreypr oopMiIeHHS 1 OUTBII TNIMOOKHUM KOHTPOJIEM 3a iX
3BEpPTaHHIM IMEHHI aKIlii 3HAYHO MEHIII JIKBI/IHI, HIK akKIlii Ha Tpe/ IBHUKA,

- 3a XapaKkTepoM 3000B’s13aHb eMiTeHTa (MpUBLICHOBaHI 1 IpocTi). PiBeHb Oe3neku
IHBECTYBaHHSI B MPUBUICHOBAHI aKIlli 3HAYHO BUIIIE B 3B’SI3KY 3 1X FAPaHTOBAHUM IIPABOM
Ha OTPUMAaHHS 3a3[aJIeriib Mepe0adYeHoro piBHA AMBIACHAIB 1 YACTKM MaiHa IpH
JIKBIJAIlll aKIIOHEPHOTO TOBAapHCTBA; OJIHAK HE Jla€ MpaBa HAa y4yacTh B YIIPaBIIHHI
aKITIOHEPHOIO KOMITaHI€I0. Y TOM e 4ac 3a KpUTepieM MpUOYTKOBOCTI OUTBIII BATOMUMU
JUISl 1HBECTOpA MOXKYTh BHSIBUTHCS IMPOCTI aKIii, SIKI Kpalle MpUCTOCOBAaHI IO YMOB
THQIAIIAHOT €KOHOMIKH 1 3MiH KOH FOHKTYPH (DOHJIOBOTO PHHKY; KPIM TOTO, BIACHUKH
MPOCTUX aKI[IF MOXKYTh OpaTH y4acTh B pO3pOOIIi JUBIICHTHOI MOTITUKY TOBAPHUCTRA,

- 3a (hopMaMH BJIACHOCTI eMITeHTa (aKIii JepykaBHUX KOMIIaHIT a00 HeJep:KaBHUX
KOMITaHii) PO3MOALT BU3HAYAETHCA XAPAKTEPUCTUKAMU: Y 3B’SI3KY 3 OCOOJMBOCTSIMU
OLIHKM MaifHa, 10 KOPIOpPaTU3YEThCS, HOMIHAJIbHA BapTICTh 0OarathOoX aKilii
JIEP’KaBHUX KOMIIAHIM 3HA4YHO HIDKYE I1X pealbHOI PHHKOBOI BAapTOCTI, IO JIA€
IHBECTOpaM TMI€BHI TiepeBard Npu iX MNpuaOaHHI B MpPOLECI MEPBUHHOI EMICIi;
e(PEeKTUBHICTb JISUTHHOCTI HEAEPKABHUX KOMITaHIM OLIbII BHUCOKA 33 paXyHOK Kparoi
oprasizarlii ynpaBJliHHsA, BHUCOKOI MPOIYKTHBHOCTI Tiparli, 1 3a0e3nedye OTpUMaHHS
OLIBII BUCOKHX JIMBIJICH/IIB;

- 32 PETIOHATTBHOIO TIPUHAICKHICTIO: aKIIll BITYN3HSIHUX 1 3apYOlKHUX €MITCHTIB.

OOmnirariii B CBOIO 4epry Ki1acH(iKyrOThCsl 32 HACTYITHUMU O3HAKAMU: 33 BUIAAMU
EMITeHTIB (0OJiramii BHyTPIIIHBOI JEP>KaBHOI MO3MKH, BHYTPIIIHIX MICIIEBUX IO3HUK,
oOmirarii MANPUEMCTB); 3a TEPMIHOM TIOTAIleHHs, ab0 TMepioIoM 3BEpTaHHS

(KOPOTKOCTPOKOBI 1 JJOBFTOCTPOKOBI); 32 OCOOJIMBOCTSIMU PEECTpaIlii 1 3BepTaHHs (IMEHHI



1 Ha mpen’sBHUKA); 3a (OpMaMH BUIUIATH BUHAropoau (BiACOTKOBI (KYMOHHI) 1
0e3BIICOTKOBI (IMCKOHTHI)); 32 PETIOHATBHOIO TMPUHAJICKHICTIO eMiTeHTa (oOirarii
BITUYM3HSHUX EMITCHTIB 1 00JIiraliii 3apyOoiKHUX €MITCHTIB).

Haiimenn pr3ukoBumMH € (DiHAHCOBI 1HBECTUIi B OOMiramii BHYTPIIIHBOT
JICp>KaBHO1 TTO3MKH, HAHOLTBIIIM PIBHEM PU3UKY BIJIPI3HAIOTHCS OOJIrarii mimprueMCTB.
BignoBigHo udepeHIioeThcss 1 piBeHb NPUOYTKY: HAWMEHIMA  IpUOYTOK
MPOTIOHYETHCS 1O OOMIralisiX BHYTPIIIHBOI JEp)KaBHOI MO3UKH, HAMOUIBIIMNA — 10
obmramisax maopueMcTB. Posmomin  oOmiramii 3a  TEPMIHOM TIOTAIlICHHS Ha
KOPOTKOCTPOKOBI 1 JOBIOCTPOKOBI BH3HAYa€ TOM € MeXaHi3M (OpMyBaHHA iX
IHBECTULIIMHMX SIKOCTEW 3a PIBHEM PHU3MKY 1 MPUOYTKOBOCTI. I3 3pOCTaHHSAM MEpiogy
3BepTaHHsl OOJiramii piBeHb PUMKY 3pPOCTAE B 3B’SI3KYy 3 MOXKIIMBUM IT1ABUIICHHIM
CTaBKM IO3MKOBOIO BIJICOTKA Ha (JIHAHCOBOMY PUHKY; TEMIIAMH 3pPOCTaHHs 1H(IIALII,
OLIBIIT HU3BKOIO JIKBIIHICTIO; PIBEHb MPUOYTKOBOCTI (DOPMYETHCS B MPSIMIi 3aJICKHOCTI
BIJI TPUBAJIOCTI MEPIOJTY TX 3BEPTAHHSI.

Oco0m1Be 3HaYEHHSI Ma€ /ISl IHBECTOPA 1HTEPEC 3 TOUKU 30py LUIEH BKIIAJCHHS
KOIIITIB: SIKIIIO METOIO € CTaOUIbHE OTPUMAaHHSI MOTOYHOTO MPUOYTKY HA 1HBECTOBAHUIA
Kamitajl, T0 00'€KTOM (PIHAHCOBOTO IHBECTYBAaHHS IMOBMHHI OyTH BHMOpaH1 BIJICOTKOBI
o0Jtirarii; KO METOI0 € MPUPICT KariTamy, TO 0OUparoThcst OE3B1ICOTKOBI 1 0Oiraiii,
3a IKMMH CyMa BiJICOTKOBOI BUHArOPO/IH CILUIAYY€EThCs MpH morareHHi [11, c. 156-159].

3acTocyBaHHSI KOMILJICKCHOI OI[IHKM OCHOBHHMX I[IHHUX MarepiB 3a BCIMa BUIIE
HABEJICHUMU XaPAKTEPUCTUKAMHU CIIPUSE TPHUUHSATTIO PAIIOHATEHOTO PIIIEHHS I110JI0
e(pEeKTUBHOCTI OOpPAaHHSI TOrO UM 1HIIOTO (HIHAHCOBOTO IHCTPYMEHTY 1HBECTYBAHHSL.

Taka 1HTErpasibHa OIIHKA IHBECTHIIIMHUX SIKOCTEH 3IIMCHIOEThCA 3a TaKUMH
OCHOBHMIMHM TIapamMeTpamMH JUIS aKIlii: XapaKTepuCTHKa BUIY akKIiii 3a CTyNeHeM
3aXUIIEHOCTI PO3MIPY JUBIIEHIHUX BWILUIAT, OIIHKA Taly3i, OIlHKAa OCHOBHHX
MOKa3HUKIB TOCHOAAPCHKOI JISTTBHOCTI 1 (PIHAHCOBOTO CTaHy €MITEHTA, OIlIHKA
XapakTepy 3BEpHEHHs akiii Ha ()OHIOBOMY PHHKY Ta OLIHKAa YMOB €MICIi aKilii;
BUIMIOBIZIHO, JJIs1 OOfirauiii - BuA oOOMramid mo XapakTepy eMITEHTIB, TepMIHY
HoraiieHHs 1 popmaM BUILIATH JOXO/Y; OL[IHKA IHBECTHULIIIHOI MPUBAOIMBOCTI PETIOHY;

OlliHKa (DIHAHCOBOI CTIMKOCTI 1 IUIATOCIIPOMOXKHOCTI €MITEHTa; OIlHKA XapakTepy



3BEpHEHH: 00JIirantii Ha ()OHIOBOMY PHUHKY Ta yMOB eMmicii oouirartii [8, ¢. 310-318].

Ominka e¢peKTUBHOCTI OKpeMuX (DIHAHCOBUX I1HCTPYMEHTIB 1HBECTYBAHHS
3MIMCHIOEThCS Ha OCHOBI 31CTaBJICHHsI 0OCSTY 1HBECTUIIIMHUX BHUTpAT, 3 OJTHOTO OOKY, i
CYM 3BOPOTHOTO TPOITIOBOTO TMOTOKY IO HHX, 3 IHIIIOTO, TOOTO 3BOIUTHCS JO OIIHKA
pealtbHOI X BapTOCTI, sIKa 3a0e3redye OTpUMaHHs O4iKyBaHO1 HOPMU IIPUOYTKY.

B cydacHiii mpakTHil CKIaNoOcS JIeKUIbKa MoOfeTIed OINHKH e(EeKTHBHOCTI
(hiHaHCOBMX 1HCTPYMEHTIB, HAHOUTBII MOIMPEHUMH € MOJIEIT OLIIHKU aKIIii 1 o0irariii.

1. Mopemni OLIHKK BapTOCTI OOJITaIiii moOyoBaHI Ha HACTYIHUX IOKAa3HUKAX:
HoMmiHasl oOmiramii (Ho); cyma BIACOTKIB, 10 BUILIAUYEThCS MO OOJirailii; O4iKyBaHa
HOpPMa BaJIOBOT'O 1HBECTHULIIITHOTO MPUOYTKY MO oOJiramii (HN); KUIbKICTh NEPIOAIB JI0
TEpMiHy ToraieHHs ooumirarti (N), Ta CKJIaIar0Th:

- 0aszucHa MojieNb OIHKM BapTocTi oomiranii (Basis Bond Valuation Model), abo

0OJTirariii 3 mepioMYHOI0 BUILIATOIO BiIcOTKIB (BO,):

BO = —t 4+ _—o© (1.10)

ne Bo; - cyma BiICOTKIB, 1110 BUILIAYYETHCS B KOXKHOMY TIEPIO/II;
t - HOMep nepioay [11, c. 161];
- MOJIENb OLIHKHM BapTOCTI OOJIraiii 3 BHUILUIATOIO BCIE€l CyMHU BIJICOTKIB IpHU ii

noramiexHi (BOy):

BO, =-—9° 9 (1.11)

ne B, - cyma BiICOTKIB 1O 0OJiraii, 110 miajisira€ BUIDIaTI B KIHII TEPMIHY il
3BEpTaHHS;

- MOJIEJTb OLIIHKK BapTOCTI 0OJIraliii, o peanizy€eThesl 3 AUCKOHTOM 0e3 BUILIATH
BiZIcCOTKIB (BOn), siBise coOoro i1 HOMIHAJ, MPUBEACHUM JI0 Cy4acHOI BapTOCTI IO

JIMCKOHTHIM CTaBlIl, piBHIN OYiKyBaHiii HOpMi BaJIOBOTO 1HBECTUIIITHOTO MMPUOYTKY:



BO =—° . (1.12)

2. Mojierni OITIHKM BapTOCTI akiiii moOy10BaHl Ha HACTYITHUX MOKa3HUKaX: cyma
JIMBIJIEH/TIB, TTepedadyBaHa 10 OTPUMaHHS B KOHKPETHOMY TepiojIi; OUiKyBaHa KypcoBa
BapTICTh aKIlii B KiHII Tepiomy ii peamizaiii (MpU BUKOPHCTaHHI aKIii MPOTATOM
O3HAYEHOTO TIEPIOY); OUYIKyBaHa HOpMa BAJIOBOIO 1HBECTHIIIMHOIO MPHOYTKY (HOpMa
NpUOYTKOBOCTI HN) MO aKIISIX; YUCIIO NEPIOIB BUKOPUCTAHHSA aKilii (1).

Mogenb OLIHKM BapTOCTI aKilii MpU ii BUKOPUCTaHHI NPOTATOM HEBU3HAYEHOTO

TpUBAJIOrO 1epioy yacy (BA; ) Mae HaCTYITHUIA BUTIISI;

LI |
BA =% "a 1.13
" nz—:1(1+ Hl’l)n ( )

ne /., - cyma nuBiaeHAiB, mepeadadyBaHa 10 OTPUMaHHS B N-OMY IIepioil.

ExoHOMIUHMIT 3MICT JaHOT MOJIENTI MOJISITa€ B TOMY, 1110 TIOTOYHA peabHa BapTICTh
aKIlii, 0 BUKOPUCTOBYETHCS MPOTITOM HEBU3HAYCHOTO TPUBAJIOTO MEPIOTY Yacy, SIBIISIE
co00I0 CyMy TependavyyBaHUX JI0 OTPUMAaHHS JUBIICHIIB MO OKPEMHUX MaHOyTHIX
niepiozax, MPUBEAEHY JI0 Cy4acHOI BApTOCTI IO JUCKOHTHIN CTaBLIl.

Mogenb OITIHKA BapTOCTI aKIIli, IO BUKOPUCTOBYETHCS MPOTSATOM 3a3/aJieriib

o3Ha4YeHoro TepMiHy (Bao), Mae HaCTyTHUIA BUTJISI;

noJ1 KBA
BA = a , 1.14
° E(l+ Hn)t " (l+ Hn)n ( )

ne t - HoMmep mepiony;
KBA - ouikyBaHa KypcoBa BapTiCTh aKIiii B KiHIIl mepioxy peam3arti [11, c.
163].

MojieIb OIIHKK BapTOCTI aKIIii 31 CTa0LIbHIM piBHEM JuBIICHIB (BA,):
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©

BA

(1.15)

Hn

Mozenb OIIHKK BapTOCTI akIlidi 3 TMOCTIHHO 3pOCTAOYMM pIBHEM AWBIICHIIB

(BA,) (Bimoma sk «mogeins ['opaoHa») Mae HACTYITHUIA BUTIISI

x\1+T
]3A3 :Lﬂ), (1.16)
HI’I—TH

ne 1, - cyma OCTaHHBOTO BUILJIAUYEHOTO JUBIJICHTY;
T, - TeMIl MpUPOCTY AWBIIECH/IIB, BAPAKEHUHN IECATEPUYHUM JIPOOOM.
Mojenb OLIHKM BapTOCTI aKIid 31 3MIHHMM DPIBHEM MBIJICHIIB MO OKPEMHX

nepiofax (BA; ) mae HacTynHUIA BUTIIS;

BA. = ol n

1_(1+Hn) (:|.+Hn)2 ) m’

(1.17)

ne J;-Jl,- cyma muBIACHIIB, 1110 IPOTHO3YETHCS OTPUMATH B N-OMY TEPIOIL.

diHaHcOBEe 1HBECTYBaHHS Oe€3MOCepeHbO TOB’s3aHe 3 (hOpMYBaHHAIM
THBECTHUITIMHOTO MOPTQEIIs, IO SBIISE COOO0 MIJIECTIPSIMOBAHO C(POPMOBAHY CYKYITHICTh
(1HAaHCOBMX IHCTPYMEHTIB, MPU3HAYEHUX ISl 3AIMCHEHHS (DIHAHCOBOTO 1HBECTYBAaHHS
BIITIOBIZTHO JI0 PO3POOIIEHOT IHBECTUIIIHOT O TUKH.

['onoBHa Mera — 3a0e3leueHHs peaii3allii OCHOBHMX HAampsMiB TOJITHKA
(hiHaHCOBOTO 1HBECTYBaHHS MIIMPUEMCTBA MUIIXOM IM1I00PY HAKOUTBIT TPHOYTKOBUX 1
Oe3meunnx (inaHcoBuX iHCTpyMeHTiB [11, ¢. 163-165].

B mpotieci BiaOOpy I1HCTpYMEHTIB Yy (opMoOBaHUI MOpTdEnb BpaxOBYHOThCS
HACTYITHI OCHOBHI YMHHUWKH: TUM TOPTQens (iHAHCOBUX THBECTHIIIHN, MO (HOpMYETHCS
BIIMOBITHO 70 KOTo MPIOPUTETHOI METH; HEOOXITHICTh auBepcHdikaiiii (piHaHCOBUX
IHCTPYMEHTIB MOPTQEst; HEOOXIAHICTh 3a0€3MeUeHHs BUCOKOI JIKBITHOCTI MOPThEs;

BIIMTOBIZTHICTH I1iJIeH Horo (GOpMyBaHHS MeTI IHBECTHITIIHOI CTpaTeTii i IMpHEMCTBA.



3a nusMu (OpMYBaHHS 1HBECTULIMHOTO MPHUOYTKY PO3PI3HIOIOTH J1BA OCHOBHUX
THUIH 1HBECTUIIIHHOTO MOPT(HETt0: MOPTQEIh J0XOTY 1 HOPTHETH 3pOCTAHHS.

[Toptdens noxomy — IHBeCTUIIMHMNA TOpPTdenb, cHOpMOBaHUN 3a KpPHUTEPIEM
MaKCUMI3allii piBHA 1HBECTHIIHHOIO MPUOYTKY B MOTOYHOMY IEpiO/l HE3AJIEKHO Bif
TEMITIiB TIPUPOCTY IHBECTOBAHOTO KAITITATY B IOBTOCTPOKOBIH MEPCIICKTHBI.

[Toptdens 3pocTanHs — 1HBECTUIIHHUN TIOpTdenb, chOpMOBaHUM 3a KPUTEPIEM
MaKCUMIi3allii TEMITIB IPUPOCTY IHBECTOBAHOTO KaIliTAlTy B JOBITOCTPOKOBIH MEPCIIEKTUBI
HE3aJISKHO BiJl piBHA (hOPMYBaHHS IHBECTUIIIMHOTO MPHUOYTKY B IIOTOYHOMY IEPIO/II.

[lo BIAHOIIEHHIO O THBECTHLINHUX PH3HKIB PO3PI3HIOIOTH TPH OCHOBHUX THUIU
IHBECTULIIMHOTO ~ MOpT(eNto:  arpecuBHUNA  MOpPTQenb; MOMIpHUM mopTdens 1
KOHCepBaTUBHUN TopTdenb. Taka Tumizaris noprdeniB 3acHOBaHA Ha AudepeHiiarii
PIBHS IHBECTULIITHOTO PU3HKY, HA SIKMI 3rOJIEH NTH KOHKPETHUI 1HBECTOP.

Buxonsui 3 OCHOBHMX THIIB 1HBECTHUIIIMHMX TOPTQEB (OpMYIOTHCS Pi3HI iX
BapIaHTH, sIKI BAKOPUCTOBYIOThCS TPU peati3allii MOMTUKY (DIHAHCOBOTO 1HBECTYBaHHS
IIIIPUEMCTBA: arpeCHBHUI MOPT(ENb JOXOMy; arpecMBHUN MOPTQETb 3pPOCTAHHS;
NoMipHHA TOPTdEenb M0XOmy; TMOMIpHUN TIOpTQENs 3pOCTaHHS; KOHCEPBATHBHHIA
noptdeb T0X01y; KOHCepBaTUBHUI NopTdeb 3poctanns [11, ¢. 165-167].

Busnauenns 1iieit piHaHCOBOTO 1HBECTYBAHHS 1 TUITY 1HBECTHUITIMHOTO TOPTQETs,
10 peaiizye BHOpaHy IMOJITHKY, T03BOJISIE TIEPEUTH JI0 O€3MOCepPeIHBOTO (POpMyBaHHS
IHBECTUIIMHOTO MOpT(eNns NULIXOM BKIIOYEHHS JO0 HBOTO BIIMOBIIHUX (PIHAHCOBUX
1HCcTpyMeHTIB. EdekTruBHICTS 1Th0T0 (pOpMyBaHHS MOB’s3aHa 3 BAKOPUCTAHHAM Cy4acHO1
«moptdenbHOoi Teopii» aBropis I'. Mapkosuya, B. Illapna ta 1H.

«IToprdensHa Teopis» SBISIE COOOI0 3aCHOBAHWM Ha CTATUCTHUHUX METOAAX
MEXaHI3M ONTHUMI3allli I1HBECTUIIHHOTO TopTdens, 1o (GopMyeThes 3a 3aTaHUMU
KpPUTEpISIMA  CITIBBIIHOUIEHHSI PIBHSA HOro mnpuOyTKoBOCTI 1 pusuky. Llg Teopis
CKJIQIAETHCSI 3 HACTYITHUX YOTUPHOX PO3JLTIB: OIIHKA IHBECTUINIHHUX SIKOCTEH OKPEMHUX
BUJIIB (DIHAHCOBUX 1HCTPYMEHTIB 1HBECTYBaHHS; (POpMYyBaHHS IHBECTHIINHUX PIIlICHb
BIJIHOCHO BKJIIOUYEHHS B TOpTdenb IHAMBIAyaJIbHUX (DIHAHCOBUX IHCTPYMEHTIB
IHBECTYBaHHSI; ONTHMI3aIlis MOPTQes, CIpsMOBaHA Ha 3HIDKCHHS PIBHS HOTO PU3UKY

NpY 3aJI]aHOMY PiBHI MPUOYTKOBOCTI; CYKYITHA OIliHKa C()OPMOBAHOI'O 1HBECTHUIIIHOTO



NOpTQEJIs MO CMiBBIIHOIICHHIO PIBHS MPUOYTKOBOCTI 1 pU3HUKY [63].

[Ipomec  ¢opMyBaHHSI CTapTOBOrO TmOpPT(dens TICas HWOro 3aBepIICHHS
TIOCTYTIAETHCS MIiCIIEM TIPOIIECY OIEPATUBHOTO YIPABIIHHS HOTO pECTPYKTYPH3AIIIETO.

OmnepatuBHE YIPABIHHS PECTPYKTypH3aIli€to mopTdenst (hiHAHCOBUX THBECTHIIII
niepedavae MPOXO/KEHH TaKMX €TalliB, SK: OpraHizailis IMOCTIHHOTO MOHITOPHHTY
YMOB €KOHOMIYHOTO PO3BUTKY KpaiHH 1 KOH IOHKTYPH 1HBECTUIIIMHOTO PUHKY B PO3pi3i
OKpPEMHX MOro CEerMEHTIB; OMNepaTHBHA OIHKa pIBHA NPHOYTKOBOCTI, PH3UKY 1
JIKBTHOCTI TI0 chopMOBaHOMY TOpTdhento (PiIHAHCOBUX THBECTHUINN B JTWHAMILIl; BUOIP
NPUHIMIIOBUX TIAXOIB JI0 ONEpPaTUBHOI pecTpyKTypuzauii mnoptdenst (iHaHCOBUX
IHBECTULIIM; pecTpyKTypu3auis TnopTdens MO OCHOBHUX BHIAaXx (DIHAHCOBUX
IHCTpYMEHTIB ~ 1HBECTYBaHHS, BHM3HAU€HHsS 4Yacy 3/IMCHEHHs  omepamii 3
PeCTPYKTYpH3alLlii; 00IpyHTYBaHHS aJIbTCPHATHBHHX Haka3iB Opokepy [8, ¢. 363-364].

1.4  IlpuxkMerd  pU3UMK-MEHEIKMEHTY  IHBECTULIMHOI  JISUTBHOCTI

IIPOMHUCIIOBOT'O HiI[HpI/IEMCTBa

J171s1 pO3KpUTTSI OCOOJIMBOCTEHN YIPABIIHHS 1HBECTUIIIMHOIO JISUTHHICTIO B YMOBaX
HEBU3HAUYEHOCTI HEOOXITHO CIOYaTKy C(OPMYJIIOBATH BU3HAYEHHS TAKUX IMOHATH, SIK
«PUBUK», «HEBU3HAYEHICTH» Ta 1H. [li HEBU3HAUEHICTIO PO3YMIiIOTH HEMOBHOTY a00
HETOYHICTh 1H(OpMAIli MPO YMOBH peasmi3ailii MpoekTy. Pusuk — 1€ IMOBIPHICTb
HECTIPUSITIIMBOIO Pe3yJibTary. B yrpaBiiHHI IHBECTUIIIMHOIO AISUTHHICTIO 3HAYHOI yBaru
noTpeOyroTh (PIHAHCOBI PU3UKH, TIOB’s13aHi1 3 IMOBIPHICTIO BTpaT (hJiHAHCOBHX PECYPCIB.

[HBECTUIIIHMIA pU3UK — IMOBIPHICTH BAHMKHEHHS HernepeataueHnx (piHaHCOBHX
BTpaT y MPOLEC! IHBECTULIIHHOI TISUTHHOCTI MinprueMcTBa [15, . 499].

bitbll mMOBHE TMOHATTS 1HBECTUIINHHOrO pu3uKy mojgaHo . A. brnankowm:
«IHBECTULIINHUN PU3UK — LI CYKYIHICTh CHEUM(pIUHUX BUJIB PU3HKY, SIKI TEHEPYIOThCS
HEBU3HAYEHICTIO BHYTPIIIHIX Ta 30BHINIHIX YMOB 3/IMCHEHHS IHBECTUIIMHOI TISUTHHOCTI
miarpueMcTBoM» [8, c. 148].

TakyuMm 4YMHOM, T 1HBECTUIIIMHUM PHU3UKOM CIIJT PO3YMITH MOXJIMBICTh
HEJIOOTPUMAHHS 3aIUIAHOBAHOTO TpUOYTKy ab0 HemependavyeHWx BTpaT I Yac

pearmizaiii 1HBECTHINMHOI AISUTBHOCTI TIJNPUEMCTBA Yepe3 BIUIMB 30BHINIHIX Ta



BHYTPILIHIX (PaKTOPIB.

B 3anexHOCTI BiJl YMHHHKIB BIUIMBY Ha 00 €KT 1HBECTYBaHHS, TOOTO MaiHOBI
(HeMaitHOBI) 1HTEpecH OcoOH, sika BKJIAJa€ B TiM 4M 1HIIK (opmi CBOi KOIITH,
CKJIAJIA€ThCS CTPYKTYpa IHBECTULIIIHMX PH3UKIB MpeICTaBIeHa Ha pucyHky 1. 1.

[HBecTHIIIIHI PU3UKH BKJIFOYAOTh B ceO€ HACTYIIHI ITiIBUAN PU3HKIB:

1. Pusuk ymyiieHoi BUTOJM — 1€ PU3MK HACTAHHSA HENpsSMOro (hiHaHCOBOTO
30UTKY (HEOTpUMAaHHI MPUOYTOK) BHACIAOK HE3IIMCHEHHS SIKOr0-HEOY b 3aX0Ty.

2. Pusuk 3HIKEHHS MPUOYTKOBOCTI MOXKE€ BUHUKHYTH BHACIHIJIOK 3MEHIIICHHS
PO3MIPY BIJICOTKIB 1 JUBIJICH/IIB 1O TOPT(HETbHUX 1HBECTHLIISIX, IO BHECKAX 1 KPEIUTAX;
BKJTIOYA€ B ceO€ BIJICOTKOBI PU3UKH 1 KPETUTHI PU3HKH.

3. Pusuku mpsmux (iHaHCOBUX BTpaT BKIIOYAIOTh B ce0€ Taki PI3HOBUJIM:
OIpP>KOBUI PU3KK, CEJICKTUBHUM PU3UK, PHU3HK OAHKPYTCTBA, @ TAKOXK KPETUTHUI PU3HK
[11, c. 170-171].

['ooBHA TipUYMHA HEBUKOHAHHS TPOEKTIB B CTPOK KPHETHCS y BIUIMBI TaKUX
PI3HOMAaHITHUX BUMAIAKOBUX (PAKTOPIB, SIK: HEBU3HAUEHA JIISUTbHICTH BUKOHAHHS POOIT,
HEBIJIOMICTh CTPYKTYpPU MOJIEN 32 BHIIAQJKOBHMHU TapameTpamu. [lpaktudni 3amadi
YIpaBIIHHS IHBECTULIIMHUMU TipoekTamu (MopTdensiMu) 0araToacneKkTHI 1 3aJIeKaTh B
0araTbOX YMHHUKIB PU3MKY, TOMY BHKOPHUCTaHa Ha TMPAKTUIN MOJAETb YIpPaBIIHHS
peatizalliero IHBECTHIIIH MOBUHHA 1X BpaxoByBat [48, c. 18].

Konuenist BpaxyBaHHs (haKTOpy PU3HKY 3BOAUTHCS 10 00’ €KTUBHOI OLITHKH HOTO
piBHS 3 MeETOI 3a0e3nedeHHs (OpPMyBaHHS HEOOXITHOrO PIBHS MPUOYTKOBOCTI
IHBECTULIIHMX omepariii 1 po3poOKy CUCTEMH 3aXOiB, MIHIMI3YIOUMX MHOro HEraTUBHI
(hiHAHCOB1 HACTIIJIKU /171 IHBECTUIIMHOL AISTHHOCTI MiIIPUEMCTBA.

Pusuk migmpuemils KUTBKICHO —XapaKTePU3YEThCS CYO €KTUBHOIO — OIIHKOIO
BIPOT1HOT BEJIMUMHM MaKCUMAJIBLHOTO 1 MIHIMAJIBHOTO MPUOYTKY (30UTKY) BiIJIQHOTO
BKJIQJICHHS Kamitary. [Ipy 1ipoMy uYuMm OuTbille Jiara3oH MDK MaKCUMAIBHUM 1
MIHIMIEHIM TPUOYTKOM (30MTKOM) TIPH PiBHIM IMOBIPHOCTI iX OTPUMAHHSI, TUM BHIIIC
Mipa pU3UKY (IMOBIPHICTh HACTAHHS BUMIAIKY BTPAT 1 po3mip 30utky) [11, c. 171].

OrliHKa THBECTHIIIITHOTO PH3MKY MEHITIOI0 MIPOI0 MijyaeThest popmarmizamii 1

KUTBKICHOMY BHpPa3y, BIINOBITHO, BU3HAYEHHS MIPU PHU3UKY HE IMIANAgae I



3araJIbHONIPUIHATI CTAHAAPTH. 3TIJHO 3 €KOHOMIKO-CTATUCTUYHOIO METOJIOJIOTIENO,

Mipa pU3HKY € a0COTIOTHUM MOKa3HUKOM 1 BU3HAYaeThes 3a popmyroro (YP):

VP =BP- PII, (1.18)

ne BP - iMOBIpHICTh BUHUKHEHHS JAHOTO 1HBECTULIIMHOTO PU3HKY;

PIT - BenmumHa MoJMBHX (DIHAHCOBUX BTpAT IMpH peatizamii pm3uky [8, c.
150].

3 OCHOBHHMX TOHSTH IHBECTHIIMHOTO PH3UKY BUIUIMBAE BU3HAYCHHS PH3UK-
MEHEPKMEHTY SIK CUCTEMH YIPABIIHHS PU3UKOM 1 €KOHOMIYHMMH BITHOCHHAMH, SIKI
BUHUKAIOTh B IPOLIECI I[bOTO YHpaBiiHHA. Taky CHCTEMY CKJIaJat0Th OpraHizaiis Ta
CTpaTerisl yIpaBIiHHS PU3MKOM MIIPHEMCTBA.

Crparerist pu3NK-MEHEDKMEHTY — 1€ MHUCTELTBO VIIPABIIHHA PHU3UKOM B
HEBU3HAUEHIA TOCMOAAPCHKIM CHUTyallll, 3aCHOBaHE Ha TMPOTHO3YBaHHI PHU3HUKY 1
NPUIOMIB HOTO 3HM)KEHHSI.

Opranizaiiisi pU3HK-MEHEDKMEHTY SBJISIE COOOI0 CHCTEMY 3aXOJIiB, CIIPSIMOBAHUX
Ha pallOHAIbHE MO€AHAHHA BCIX HOro €NeMEHTIB B €IMHIA TEXHOJIOTII MpOLecy
YIIPABIIHHS PU3UKOM.

MexaHi3M opraHizailii pU3HK-MEHEPKMEHTY BU3HAYAETHCS TIEPEIIIKOM €TaIliB:

1) BU3HAUEHHS! METHU PU3UKY 1 METH PU3UKOBHX BKJIAJICHb KaIliTaly;

2) orpumanHsa iH(OpMaIll TPO HABKOJMWIIHE OTOYEHHS, sika HEOOXIAHA JUIs
NPUIHATTA PILIEHHS Ha KOPUCTh BIAMOBITHOI Ali. AHam3 Ta LN JAIOTh 3MOTY
BU3HAYUTU IMOBIPHICTh HACTAHHS CTPAXOBOi MOJli, BUSABUTU MIpy PH3MKY 1 OLIHUTU
HOT0 BapTICTh;

3) Ha ocHOBI iH(opMalLii MPO HABKOJMIIHE CEPEIOBUIIE, IMOBIPHOCTI, MIpH
PUBUKY PO3POOIISIFOTHCS Pi3HI BapiaHTH PU3UKOBOTO BKJIAJICHHS KarliTaly 1 POBOIUTHCS
OI[IHKA iX ONTHMAJIBHOCTI LUIIXOM 3ICTABIICHHS OYIKyBaHOTO MPUOYTKY 1 BEIWYMHU
PHBHKY;

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

5) po3poOKa mporpamu ik 1Mo 3HWKEHHIO CTYTICHSI PU3HKY.



3aKITIOYHUMY €TallaMH TOCTA0Th: OpraHi3allist 1 KOHTPOJIb BUKOHAHHS TIPOTPaMI;
aHaJTI3 1 OIIHKY Pe3yJIbTaTiB 00PaHOTO PU3MKOBOTO pirrerns [11, ¢. 176-177].

BaxxnmBriM MOMEHTOM B YIpaBIiHHI 1HBECTHIIIMHUM PH3UKOM € MpOoleaypa
OIIIHKY BIUTMBY PH3HKIB Ha 00 €KT 1HBECTYyBaHHS, IO MICTHTh B COOI: BU3HAUCHHS
MPOCKTHUX PU3HKIB; (DOpMaTi30BaHUM OITUC HEBU3HAYEHOCTI IIPOSKTHOTO 1HBECTYBAHHS;
PO3paxyHOK TOKAa3HMKIB PU3HUKY BKJIaJICHHS IHBECTHIIIH; OIIIHKY MPOEKTIB 3 JIOTIOMOT'0F0
METOIIB aHAJII3y PU3HKY IHBECTHIIIN; BU3HAYCHHS 3aXO0/IIB MO0 TX 3HIDKEHHSI.

[Ipy TpUHHATTI PIMICHHS TPO JOLUIBHICTH BKJIQJAAHHS KOIINTIB B IPOEKT,
HEOOX1THO BU3HAYUTH (PAKTOPH PU3UKY, €TAlld Ta KOHKPETHI POOOTH, MPH BUKOHAHHI
SIKUX BUHHUKA€E PU3HK, BCTAaHOBUTH TIOTEHITIHHI cepu pr3UKyY Ta iX inmeHTudikysatu [7,
c. 203-204].

Jns  aHamizy pU3HMKY Ta HEBU3HAYEHOCTI PEAIbHMX I1HBECTHULIM XapaKTepHE
BUKOPHUCTAHHS SIK (POpMaITi30BaHMX, TaK 1 HEPOPMATI30BaHUX KPUTEPIiB 3 ypaXyBaHHIM
30BHIIIHIX 1 BHYTPIIIHIX YAHHUKIB, 10 BIUTUBAIOTH HA ()OPMYBAHHS YHUCTHUX TPOILIOBUX
NOTOKIB. /[0 30BHINIHIX YMHHUKIB BIAHOCATBH: TeMN I1HQIALIL, OOCAT HONUTY Ha
MPOJIYKIIIO, PIBEHD I[iH HA THBECTHIIINHI PECYpCH, MISUTbHICTh KOHKYPEHTIB Ha PUHKY,
amopTU3alliifHa Ta MOJaTKOBA MOJITHKA KpaiHW. J[0 BHYTPIIIHIX YMHHUKIB HaJIeXaTb:
cxema (POpMyBaHHS TPOIIOBUX TIIOTOKIB, aMOpPTHU3AIliifHA TOMITHKA  MIMPUEMCTBA;
CTPYKTypa KarliTaly iHBeCTOPa; HassBHICTb MBI B OMOAATKyBaHHi [57, ¢. 62-63].

JUis OUTblI TIOBHOTO AaHAMI3y «BEJMKUX» IPOEKTIB 1HBECTOP MPOBOIUTH
dbopmaizoBaHuil onKc HeBU3HAYECHOCTI (piHaHCyBaHHA. HeoOXiHOI0 YMOBOO OIIIHKH €
PO3pPaxXyHOK  CEpPEIHBOKBAIPATUYHOTO  BIIXWJICHHS; BapTOCTI  HEBU3HAYECHOCTI;
PO3paxyHOK CTaBKH JIOXOJTY BiJI POEKTY; PO3PaXyHOK IHTETPAILHOTO e(PeKTYy.

JInst BU3HA4YEHHSI PU3HMKY aKTHUBIB 3aCTOCOBYETHCS PO3PAXyHOK BIIXMIJICHHS Bif

CEpeIHLOr0 a00 CMOAIBAHOTO I0XO/TY 1 BU3HAYAETHCSA 3a (POPMYJIOH0:

s=|>(E-E:f P, (1.19)

e (E — ER) - CIIOJIBAHUM TOXOL;



N - 9UCIIO CTIOCTEPEIKEHb;
t - yucio nepiofis;
P; - 3HaueHHsa WUMOBIPHOCTI JIOXO/IIB.
BapricTe HEBU3HAYEHOCTI — I1€ KOHIICIIIis, 0 BU3HAYa€ MAKCHUMAIbHY CyMy
rpoleH, BWIUIAYCHUX 3a 1H(OpMaIlio, BUKOPUCTAHHS SKOI 3HU3UTH CTYIIHb
HEBU3HAYEHOCTI T10 TPOEKTY.

Po3paxyHOK cTaBKH TOXOY BiJl TPOCKTY 3IMCHIOETHCS 32 (hOPMYJIIOHO:
CIL=Sg., + B, (11, —Sse ). (1.20)

ne Sges - Oe3rmeyna craBka, %o;
B, - koedirieHT, sKui BU3HAYA€E YYTIUBICTh (PU3UKOBAHICTh MIPOEKTY);
Hp.n. - JTOXOIHICTE PUHKOBOTO NOPTQhEIo, %.

OuikyBanmii iHTerpanbHuil epekr (E,) pexkoMeHIyeTbcs BH3HAUaTH 3a

hopmysIorO:
E,.=J-E., +1-J)-E,. (1.21)
n€ Emax, Emin - HaliOUIblle Ta HalMEHINE 3 MaTeMaTUYHUX OYiKyBaHb

IHTErpaJIbHOTO €(hEKTY MO JOMYCTUMHIM IMOBIPHICHUM PO3IO/ILIAM;

J - crmemaneHuii HOpMAaTUB Uil BPAaXyBaHHS HEBU3HAUEHOCTI €(EKTy, SIKHUA
BiJIoOpaXkae CcHCTeMy TiepeBar BIIIOBIIHOTO TOCIOIAPCHKOTO CYO’€KTy B yMOBax
HEBU3HAUCHOCTI (pekoMeHoBane 3HaueHns 0,3) [7, c. 204-207].

[Tpu anasmi31 IHBECTULIIMHUX PU3MKIB BAPTO BUKOPUCTOBYBATH TaKl MOJIENI:

1) imitamiiHa MoOIeNIb BpaxyBaHHS PU3MKY. BIImoBigHO [0  IMIXOMy
3MACHIOETHCSA PO3PaXyYHOK MOXJIIMBUX PO3MIPIB IPOILIOBOTO MOTOKY JUIsl BCIX BAaplaHTIB
IHBECTUITIMHUX ITPOCKTIB. AHajI3 HEOOXIHO 3AIMCHIOBATH B TaKii MOCTIIOBHOCTI: IS
KOKHOT'O 3 TIPOEKTIB PO3POOJISTIOTh TPH MOMIIMBUX BapiaHTH PO3BUTKY (TIECUMICTHYHUM,
HaAOUTBILI IMOBIPHUM, ONITUMICTUYHUI); PO3PAXOBYETHCS BIAMOBIIHUNA MOKa3HUK NPV,
TOOTO ONEPXKYIOTh TP 3HAUYEHHS YHCTOI MPUBECHOI BAPTOCTI: MPHU MECUMICTUHIHOMY

cueHapii (NPVy); npu HaiOueIn iMoBipHOMY; Ipu ontumictuyHOMY (NPV,); msa



KOKHOTO TPOEKTY po3paxoByeThes Bapiatiist NPV 3a dpopmyroro:

R (NPV) = NPVo— NPV, (1.22)

Biibl1 pU3UKOBAaHUM BBAXKAETHCS TIPOEKT 31 3HAYHOIO BETMYUHOIO Bapiatlii NPV;

2) KOpWI'YBaHHS CTAaBKH JMCKOHTYBaHHsS Ha pu3HK. OCHOBY JIAHOTO ITIIXOIY
CKJIaJia€ TIPUITYIIEHHS MPO Te, 110 MPUOYTKOBICTH IHBECTHIIMHOIO MPOEKTY MPSIMO
NPOMOPIIIAHA TOB’S3aHOMY 3 HUM PU3MKOM: YUM BHUIIMN PU3UK 1HBECTHUIIIHOTO
MPOEKTY TOPIBHAHO 3 O€3pU3UMKOBUM (0a3MCHMM), TUM BHUIIY MPUOYTKOBICTh BIH
MIOBUHEH 3a0€3MEUNTH.

3araibHe TPABWJIO TMPOTOJIONIYE: 30UTBIICHHSI PIBHA PU3UKOBAHOCTI TPOEKTY
MOBUHHO OYyTH KOMIIEHCOBAHE HASBHICTIO JIOJATKOBOI TMpeMil 3a pHU3HK, fKa
BPAaXOBYETHCS B CTaBIll JUCKOHTY, II0 OOUPAETHCS 3aJEKHO Bl OOpaHOTO BHITY
IPOIIOBOTO TOTOKY: ©O€300proBuil IpOIIOBHM TOTIK — CEPEIHbO3BAXKEHA BapPTICTh
KamiTaly; TpOIIOBUM MOTIK JJIsI BIACHOIO KaIliTaly — BAapTICTh BJIACHOTO KalliTary
[50, c. 111-112].

[Ipoueaypa KOpHUryBaHHS CTaBKM JWCKOHTYBAHHS 3IMCHIOETHCS 33 TAKOKO
CXEMOI0: BU3HAYaeThes BuxinHa 1iHa Kamitany (CC), mpu3HaueHoro JUisd IHBECTYBaHHS;
BCTAHOBJIIOEThCS (SIK MPABUIIO, EKCIEPTHUM IIUIIXOM) IpEMis 3a PU3UK, MOB’s3aHA 3
MPOEKTOM; PO3paxoByeThest 3HaueHHsI NPV 13 koeditientom auckontyBanss r (CC+r);
IPOEKT i3 HaWOLIbIIMM 3HaucHHSIM NPV BBakaeThcst kpanwmM [7,¢. 36-38];

3) icHye Takok Momudikalis pPO3IVISIHYTOI METONWKH, sKa Tependadae
3aCTOCYBAHHS KUIbKICHMX IMOBIPHICHUX OITIHOK. [10 KOXKHOMY BapiaHTy BUPaXOBYETHCS
TICCUMICTHYHA, HAWOUTBIIT IMOBIpHA Ta ONTHMICTHYHA OITIHKA TPOIIOBHX HAIXO/KEHD Ta
NPV; i xoxsoro mnpoekry 3HadeHHAM NPV, NPV, NPV, mnpucsoroerscs
IMOBIPHICTB 1X 3IHCHEHHS; JJIsI KOXKHOTO TIPOEKTY BHPAXOBYEThCS IMOBIPHE 3HAUYCHHS
NPV 3 nprcBoeHHSAM IMOBIPHOCTI Ta CEpEIHE KBAPATUIHE BIIXWICHHS; TMPOEKT 3
OLIBLIMM 3HAYEHHSIM CEPETHBOTO KBAIPATHYHOTO BIIXUJICHHSI € HAWOUIbIL PU3UKOBUM;

4) wMopmenmb, 1O TMepeadavae TOMPABKY HAa PH3UK U1 KOeQilieHTy

JTUCKOHTYBaHHA. Bimomo, 1m0 [uUIs OUIBIIOCTI IHBECTUIIMHMX IPOEKTIB, SKi



nepea0ayaloTh KIACHYHY CHUCTEMY 1HBECTYBaHHS, PICT KOC(ILIEHTY IUCKOHTYBAHHS
BeJIe 3a COOOI0 3MEHINIEHHS MpuBeIeHoi BapTocTi 1 NPV, Jlorika MeToauken MoXke OyTH

npezicTaBiIeHa rpagikoM:

k IIpoexr b

Mpemis
3a pU3HMK

B cepenHbomy Ha pHHKY

< _______________________

IIpoekT A

B-koedimient

Kt

v

0,7 1 1,3

Pucynoxk 1.2 — I'padik B3aeM03B’ 3Ky Koe]illi€eHTa TUCKOHTYBAaHHS Ta PU3HKY

[loGynoBanuii rpadik ¢yHkuii (pucyHok 1.2) BigOuBae HpsSMO MPOMOPLIKHY
3IEKHICTh MDK OYIKYBaHOIO JIOXOJHICTIO (DIHAHCOBUX AaKTUBIB Ta PIBHEM PHU3HUKY
(k =1(B)): unm BuIIIE PU3KK, TUM BHIIE OYiKyBaHa JOXOMHICTH [20, ¢. 208-209].

Buxonsuu 3 iHTerpaibHOT OINIHKY 1HBECTHIIIMHUX MPOEKTIB BUHHUKA€E TIOTpeda B
oprasizaifii Takux METOIUYHHX TIIXO/IB: METOJl ypaxyBaHHS PHU3UKY B JIMCKOHTHIN
CTaBIIi; METO/ OE3PU3UKOBUX E€KBIBAJICHTIB; METOJ «JIEPEBO PILIECHBY; aHaJI3 CLIEHAPIiB;
METO]T €KCIIEPTHUX OITIHOK; METO/T IMiTaIliiHOro MoemoBaHHs «MonTe-Kapoy.

AHaJ3 ClLEHApiiB PO3BUTKY TMPOEKTY JO03BOJISIE OLIHUTH BIUIMB HA TMPOEKT
MOXIIMBOI OJIHOYACHOI 3MIHM JIEKUIbBKOX 3MIHHMX 4Yepe3 BIPOTiIHICTh KOXHOTO
cueHapito. Lleli Bui aHamizy MOKe€ BUKOHYBAaTHCS SIK 3a JOIMOMOTOIO €JIEKTPOHHHX
TaOJUIb, TAK 1 3 3aCTOCYBAHHSM CIELIATLHUX KOMIT FOTEPHUX MPOrpaM  IMITaliifHOro
MoJIeTIFoBaHHs. B mepiiioMy Bunaaky (GopmyroThes 3 - 5 ClieHapiiB pO3BUTKY MPOEKTY.
KoxxHoMy cIrieHapito TMOBUHHI BIANOBIIATA: HAOlp 3HAYEHb MOYATKOBUX 3MIHHHUX;
pO3paxoBaHi 3HAUEHHSI PE3YJIbTaTHUX MTOKA3HUKIB; TIEBHA BIPOTIIHICTh HACTAHHS IAHOTO
CLIEHapil0, $IKa BHU3HAYAETHCS EKCIIEPTHUM ULULIXOM. B pe3ynbTari po3paxyHKY

BHU3HA4YarOTbCs CCpC,Z[Hi SHAYCHH: PE3YJIbTATHUX ITOKA3HHKIB.



B Bumagky HEBENMKOro umcia 3MIHHMX Ta MOXIIMBHUX CLEHapiiB PO3BHUTKY
MPOEKTY Uil aHATN3y PH3UKY MOXKHA BHUKOPHUCTOBYBATHM METOJ JIEpEBa DIIICHb.
[lepeBara maHoro meromy — B Horo Hao4HOCTI. [locmioBHICTH 300py JaHHMX JIS
NOOY/IOBH JIepeBa PIIIeHb IS aHAJI3y PU3UKY BKITFOYAE HACTYITHI €Tal: BH3HAYCHHS
CKJIQy Ta JOBrOTPUBAIOCTI (a3 KUTTEBOTO IMKIY MPOEKTY; BU3HAUYEHHS KITFOUOBHX
MOAIN, SIKI MOXKYTh BIUIMHYTH Ha TMOJAJBIINA PO3BUTOK IMPOEKTY; BU3HAUCHHS Yacy
HACTaHHA KJIIOYOBHX TOIIi; (POPMYITIOBaHHS YCIX MOXKJIMBHX PILLICHB, SIKI MOXKYTh OyTH
NPUAHATI B PE3yJIbTaTi HACTaHHS KOXHOI OKPEeMOi KIIFOUOBOI IO, BU3HAUCHHS
BIPOTITHOCTI MPHUUAHSATTS KOXKHOTO PILIEHHS, BU3HAYEHHS BAPTOCTI KOXKHOTO €TaIy
3miiicHeHHsT mpoekTy. Ha 0a3i oTpuMaHux aaHuX OynyeThes JepeBO pilieHb. Byzmu
SBJISIIOTH COOOIO KITFOYOBI MO, & CTPUIKK — poOOTH 3 pearizallii mpoekry. Ha nepesi
pIllIEeHb HAaBOAWTBCSA I1H(POpPMAIlA BIAHOCHO 4Yacy, BapTOCTI POOIT Ta BIPOTIHOCTI
NPUIHATTS PILICHHS.

B pesynbraTi moOynoBu nepeBa pillieHb BU3HAYAETHCS BIPOTIIHICTH KOXKHOTO
CIICHapil0 PO3BUTKY TMpPOEKTY, €(EKTUBHICTh 3a KOXHUM IPOEKTOM, a TaKOX
IHTerpajgbHa eQeKTUBHICTh MpoekTy. JlomarHa BemmumHAa €(PEKTUBHOCTI TPOEKTY
BKa3ye Ha MPUMHITHUNA CTYIIHb PU3KKY, IO MOB’I3aHUH 31 3AIMCHEHHSIM MPOEKTY.

[Ipu QopmyBanHI cCreHapiiB 3 BUKOPUCTAHHSIM METOJIB  IMITAI[IHHOTO
MOJICTIFOBAHHSI 3aCTOCOBYETHCSI Taka TMOCHTIAOBHICTh JIiii: BU3HAYAIOTHCS I1HTEPBAIH
MOKJIMBOI 3MIHM ITOYATKOBHX 3MIHHHUX, B MEXKax SKHX Il 3MIHHI € BHITQJIKOBUMHU
BEJIMYMHAMY; BU3HAYAIOTHCS BUAW PO3MOJUTY BIPOTIIHOCTEM B MEXax 3aJJaHUX
IHTEpBAIIB; BCTAHOBIIOIOTHCSI KOE(ILIEHTH KOPEJSILlT MK 3aJleKHUMH 3MIHHUMU;
Oararopa3oBo (He MeHIn 200 pa3iB) po3paxoBYIOTHCS Pe3y/IbTaTHI TOKA3HUKU; OTPUMAaHi
pE3yJIbTaTHI MMOKA3HUKU PO3TIIAAIOTECS K BUIAKOBI BEIMYMHHU, SKUM BIJIIOBIIAIOTH
Taki  BeJIMYMHM (MaTeMaTHM4YHE OYIKYBaHHS, Aucrepcisi, (yHKIIS po3noaury);
BU3HAYAETHCS BIPOTIIHICTh IIOMAJAHHSA ITOKA3HWKIB B TOM 4YM IHIIMK i1HTEpBal,
BIPOT1THICT MEPEBUILICHHST MiHIMAIBHO MPHUITYCTUMOTO 3HaueHHs [20, ¢. 210-212].

VY nmpakTull 3axiHAX €KOHOMICTIB BHUKOPHUCTOBYEThCS JEKUIbKA MIIXOMIIB JI0
BpaxyBaHHS PH3WKY B XOJdlI OIIHKM €(QEKTUBHOCTI KAITaJbHUX BKJIAJICHb.

HaiinommpeHniimmMy 3 HUX € METOJ] O4YIKyBaHOi YMCTOI HUHIIIHBOI BapTocTi (ENPV);



BM3HAYCHHS KPUTHYHKMX TOYOK; aHAJI3 UyTIMBOCTI, posrysmyThii I'. M. I'peficonom, i
METOJ] PHU3UK-TIPUCTOCOBAHOTO KOe(iIlieHTa TUCKOHTYBAHHS, KOHIETITYaIbHI POOIeMH
BUKOPHCTaHHS sIkoro Bu3HaueHi A. A. Pobiyekom 1 C. K. Maitepcom [33, c. 29].

Mertog ENPV Ha mifacraBi AEKUTBKOX TIMOTETUYHHUX BapiaHTIB MalOyTHBOTO
PO3BUTKY MOIIH J]a€ OLIIHKY CEPETHBOTO «OYIKYBAHOT0» JJOXOJTY BlJI IIPOEKTY.

BusHaueHHs1 KpUTUYHUX TOYOK, SIK MPABUJIO, 3BOJIUTHCS JI0 PO3PAXYHKY «TOYKU
oe330utkoBoCcTi» (break-even point). i 1bOro po3paxoBYEThCS TaKWil PiBCHb
BHUPOOHUIITBA Ta peajizallii MpOIyKIlii, 3a SKOr0 YMCTa TEEPIIIHS BapTICTh MPOEKTY
(NPV) nopiBHIO€ HyITIO, TOOTO MPOEKT HE MPUHOCUTH Hi MPHOYTKY, Hi 30UTKYy. UM
HIDKYMM Oyzie 1Iel piBeHb, TUM MMOBIpHIIIIE, [0 IaHUM TPOEKT Oy/Iie KUTTE3JaTHUM B
YMOBaX 3HKEHHS MOIUTY, 1 TUM HIKYUM OyJie pU3UK 1HBECTOPA.

Awnai3 ayTimBocTi (Sensitivity analysis) mossirae B OLiHII BIUIMBY 3MiH BHXIiTHHAX
HapaMeTpiB MPOEKTY Ha MOro KIHLEBI pe3ysbTaTH, 1€, SIK MPaBUIO0, BUKOPUCTOBYETHCS
HopMa TipuOyTKy a60 NPV. TexHika mpoBeCHHS aHaIi3y YyTIMBOCTI TOJISIrae B 3MiHi
00paHuX MapamMeTpiB y MEBHUX MEXax 32 YMOBH, 1110 OCTaHHI TapaMeTPH 3aJTUILAIOTHCS
He3MiHHMMU. Yum Outbinmii miana3oH Bapiarii, 3a sikoro NPV abo Hopma npuOyTKy
3QJIMIIAOTLCS JIOJATHOKO BEJIMYMHOIO, THM CTiMKIimmmid mpoekt [50, ¢. 111].

Merton pHU3HK-TIPUCTOCOBAHOTO KOE(DIIIEHTA JUCKOHTYBAHHS TIPYHTYEThCS Ha
TOMY, II0 IHBECTOp 3a3BHMYail BUMarae KOMIICHCAIIIO 3a MEBHUN PHU3UK. 3arajibHOO
MIEPEBArOI0 KOXKHOIO 13 3a3HAYEHUX METOJIB € iX BIJHOCHA IPOCTOTA 1 HAOYHICTH,
3araJbHHUIN HEJOJIIK — BOHHM MPSIMO HE BUMIPIOIOTH pu3KK [33, ¢. 30-31].

[licns BU3HA4YEHHS IMOBIPHOTO PU3MKY MEHEIKEpU BU3HAYAIOTh MPUUAHSTHI
NPUIOMH YIIPABIIHHS HUM: 3aCO0M PO3B’s13aHHSA 200 MPUHOMU 3HIKEHHS MIPU PU3HUKY.

3aco0amy po3B’si3aHHS PU3MKIB € YHMKHEHHS (IPOCTE YXWIJICHHS BiJ 3aXOy,
TIOB’SI3aHOTO 3 PU3UKOM), YTPUMAaHHS (3aJIMILEHHS BIIOBITAILHOCTI 32 IHBECTOPOM) a0o
niepeiaua BIAMOBIATBHOCTI 32 PU3UK KOMYCh 1HIIIOMY, HAIPHUKJIIA T, CTPAXOBOi KOMIIaHi{.

3HWKEHHS MIpU PU3UKY — II€ CKOPOYEHHS IMOBIPHOCTI 1 00’emy BTpart. s
3HIJKEHHS MIpU PU3MKY 3aCTOCOBYIOTHCSI Takl OCHOBHI NPUMOMHU: AMBEpCUQIKaLis,
noxatkoBa iH(opMaris Tpo BUOIp 1 Pe3yNbTaTd, JIMITYBaHHS, CaMOCTPAaXyBaHHS,

CTpaxyBaHHS, X€IXKyBaHHs1, 3aCTaBHI Orlepallii Ta FapaHTyBaHHSI.



Jlusepcudikaiisi — 11e MpoIec PO3NOALTY KamiTaly MDK PI3HUMH 00’ €KTaMH
BKJIaJICHHSI, K1 Oe3MocepeIHbO He TIOB’s13aH1 MK CO00I0, € HalOUTBIII OOTPYHTOBAHUM 1
MEHIII BUTPATOEMHHM CIIOCOOOM 3HIDKCHHS MipH (hiHaHCOBOro pusuky [11, c. 178].

Jlnst orpuMaHHST 0AaTKOBOI 1H(opMalIii po 00’€KT IHBECTYBaHHS 32 KOPIOHOM
BUKOPHUCTOBYIOTh TIOCIYT'M EKKAYTWHTOBUX KOMIIaHIM, IO 3aiiMaroThcs 30MpaHHSIM,
00po0KO10, aHAITI30M 1 (POPMYBAHHSIM PI3HUX BHIIB 1H(OpMAIIii: BIIIOMOCTEH PO PUHKH,
IUIATOCIPOMOXKHICTD TTIIPHEMCTBA, KPEAUTOCTIPOMOXKHICTD KITIEHTa, (JIHAHCOBUII CTaH
HApTHEPIB 0 Oi3HECY, MEPCIICKTUBH PO3BUTKY KOHKYpeHTiB [20, ¢. 217].

JIiMiITyBaHHSI — 11€ BCTAaHOBJICHHS JIIMITY, 200 TPaHUYHUX CYM BHUTpPAT, IPOJAXKY,
Kperuty. JIiMITYyBaHHS € BaXJIMBUM MPUHAOMOM 3HIDKEHHS MIPH PH3HKY 1
3aCTOCOBYEThCSI OaHKaMM TpM  BUJayl TO3UK, TMpHU YKJIQJAHHI JOrOBOPIB;
rOCMOIAPCHKUMU Cy0’€KTaMy — MPH NPOJIaKy TOBapIB B KPEAUT, HaJaHHI TIO3MK 1 T. I1.

HaiiOuipil  BaXIMBUM 1 TIONIMPEHUM TPUHAOMOM 3HIDKEHHSI MIPU DPUBUKY €
CTpaxyBaHHS PU3HUKY.

CyTHICTB CTpaxyBaHHs BUPAKAETHCSA B TOMY, 1110 IHBECTOP XOU€ BIIMOBUTHUCS B[
YaCTUHU CBOiX NPHUOYTKIB, 00 YHUKHYTH PU3HKY, a00 BIH TOTOB 3aIUIaTUTU 3a
3HIDKCHHSI MipH PU3HKY JI0 HYJIA 3 3aJTy9deHHsIM CTpaxoBoi kommadii [11, ¢. 179].

OCHOBHMM  3aBI@HHAM JOCIDKEHHS TMPOOJIeMU CTPaxyBaHHS  PUBHKY
IHBECTHILIIIHOT JISTTBHOCTI € BUSIBJICHHS HAWCYTTEBIIIMX YMHHUKIB, 0 CIIPUYUHSIOTH
PH3HKY PEATIbHUX 1HBECTULIIM, 1 pO3POOJIEHHS CIOCO0IB IXHBOI AUBEPCUPIKALI.

SIkicHul po3monl pH3MKY Tiependavae, M0 YYaCHUKH TPOEKTY MPUHMAIOTh
HU3KY pillieHb, SIKIi a00 PO3LIMPIOIOTH, a00 3BYXKYIOTh Jiala3oH MOTEHIATbHUX
1HBeCTOpIB. YuM OLIbllle PU3MKIB YYACHUKU I1HBECTUIIIMHOIO MPOEKTY HAMararoThCs
TIOKJIACTH Ha 1HBECTOPIB, TUM BAaXYE€ 3aJTyYUTH JOCBITYEHUX MPSIMUX BKJIAJIHUKIB.
CamocTtpaxyBaHHs SIBJIsiE COOOO JICIIEHTpali30BaHy ()OpMYy CTBOPEHHSI HATYPAJIbHUX 1
cTpaxoBHX (pe3epBHUX) (hoH/IIB Oe3MOCepeIHbO B TOCHIONAPIOIUOMY Cy0 ekToBI [36, C.
125].

BusHadyeHHs CTpYKTypH pe3epBy Ha Take TOKPUTTS MPOMOHYETHCS 3IIHCHIOBATH
3a JIOMOMOTOI0 JBOX IMIJXOJIB: BHU3HAYEHHS pPE3€pBiB, OOYMOBJICHHUX KOHTPAKTOM

(pe3epB Ma€ MOKPUBATU 3MIHM KOIUTOPUCH, HAJIOABKU JIO 3arajibHOI CyMH KOHTPAKTy 1



1HIII aHAJIOTTYHI €JIEeMEHTH); BU3HAUEHHS Herepen0aueHnX pe3epBiB 3a KaTeropisiMu
BUTPAT, 1110 JIa€ 3MOTY BU3HAYUTH CTYIIIHb PU3UKY 3 KOXKHOIO KaTEropi€lo BUTpPAT.

VY 3aranbHOMY BHIQKy pE3epB MOXKE BHUKOPHUCTOBYBATHCH HAa Takl IIUIi:
BUJIUVICHHSI aCUTHYBaHb Ha BHUKOHAHHS pPOOOTH, IO MONEPEAHBO He Oyia BUSBICHA;
30UTBIIICHHS] aCUTHYBaHbh Ha POOOTH, HA BUKOHAHHS SIKOi OYJI0 BUIUICHO HEIOCTATHHO
KOIIITiB; TUMYAcoBe (JOpMyBaHHS OFOJIKETY 3 ypaxXyBaHHSAM POOIT, I IKUX aCUTHYBaHb
IIe HeMae, KOMIICHC Al Herlepei0aueHNX 3MiH TPYJIOBUX 1 HaKIaaHUX BHTpar [36, c.
126].

XemKyBaHHSI — 1€ CTpaxXyBaHHsI PU3HKIB BIJ] HECIPUSTIMBUX 3MIH IIH Ha Oy/Ib-
SKI TOBapHO-MaTepiaibHI I[IHHOCTI 32 KOHTPAKTaMH 1 KOMEPLIAHUMU ONEpaLisiMHU, 110
nepe1oavyaroTh MocTayaHHs (MpojaXx) TOBapiB B MalOyTHIX Tiepiogax. ICHYrOTH mBi
orepailii XeJUKyBaHHS — X€KYBaHHS Ha MMIABUIICHHS 1 Xe/DKYBAHHS HA IOHVKEHHSI.

3acTaBH1 orepailii Ta TapaHTyBaHHS BUKOPUCTOBYIOThCS Y BUIQJKY 3aTy4€HHS
KPEMTHUX KOILTIB /s (JIHAHCYBAHHS IHBECTHUIIIMHOTO TpoekTy. [lo3uuku mif 3acTaBy
1€ MTO3UYKH, 3a0e31eueHi 3 00Ky MO3UYaIbHUKA 3aCTABHUMU aKTUBaMH. | apaHTOBaHMIA
KPEMT BUIIAETHCSA TIJI TIMCHMOBE 3000B'SI3aHHS TPEThOI CTOPOHW CIUIATHUTH OOpr y
BUIMAJKY BIIMOBU Bl HOro CIJIaTd MO3WYATIBHUKOM. ['apaHTii MOXYTh OyTH TaKuX

BU/IiB: 0OMekeHa abo HeoOMexeHa; He3abe3reueHa abo 3ade3nedueHa [22, ¢. 50-51].

BucnoBku g0 1 po3ainy

B kiHII BUKJIAAy TEOPETHMYHMX ACHEKTIB  CTPATETIYHOIO  YIPABIIHHS
THBECTHUIIIMHOIO JISUTHHICTIO MiIPUEMCTBA HEOOX1HO 3pOOUTH TaKi BACHOBKHU:

[HBecTuIlii — BKIagaHHS KamTaly B PI3HOMAaHITHI 00 €KTH (1HCTPYMEHTH)
rOCIOJIAPCHKOT TISUTHHOCTI MIAIPUEMCTBA 3 METOIO OTPUMaHHS NPUOYTKY, a00 1HIIIOTO
eKOHOMIYHOTO a00 TO03a€KOHOMIUYHOTO e(QeKTy, 3IIMCHEHHA SKOro Oa3yeTbcs Ha
PUHKOBUX TIPUHITUIAX 1 TIOB’SI3aHO 3 (haKTOPOM Yacy, pU3UKY 1 JTIKBIHOCTI.

[HBecTHIIIiiHA cTpaTerist — 1e  mpolec (pOpMyBaHHS CUCTEMH JOBIMOCTPOKOBHX
ITIJIEH THBECTUIIIIHOT AISUTBHOCTI Ta BUOIP HAMOUTHIN €(DEKTUBHMX MUTSIXIB iX JOCSTHEHHS

Ha 0a3l TPOTHO3YBAaHHS YMOB 3IIHCHEHHS Il€i MISUIBHOCTI, KOH IOHKTYPH



THBECTHIIITHOTO PUHKY.

OOrpyHTOBaHM BHOIp 1 PO3pOOKa IHBECTHIIIMHOI CTpATerii BiIIrParoTh BEIUKY
poib B 3a0e3neyeHH] €(peKTUBHOIO PO3BUTKY MiJIPHUEMCTBA 32 TAKUMU HANpsIMKAMU:
3abe3reuye MEXaHI3M — peai3arlii JOBrOCTPOKOBHX 3arajlbHUX 1 1HBECTHIIHMX
MaiOyTHLOTO E€KOHOMIYHOTO 1 COIIAJIbHOTO PO3BUTKY MiIPUEMCTBA; JI03BOJISIE
3a0€3MeYNTH MaKCUMAIbHE BUKOPUCTAHHS BHYTPIIIHHOTO 1HBECTULIIMHOTO TIOTEHITIATY 1
MOYKJIUBICTh AKTUBHOTO MaHEBPYBaHHS IHBECTHIIMHAMH pecypcaMu; 3a0e3redye
MOKJIMBICTh IIIBUIKOI peasti3aiii HOBHX IEPCHEKTUBHUX 1HBECTHIIIMHUX IPOCKTIB,;
3aBYaCHO BpAaxOBy€ MOJIMBI Bapialli pPO3BUTKY HEKOHTPOJBbOBAaHMX (PAKTOpIB
30BHIIIHBOTO IHBECTUIIIMHOTO CEpE/IOBMINA; BiAOOpakae TOPIBHSJIbHI IE€pEeBaru
MMPUEMCTBA B 1HBECTHUINIMHINA ISUTBHOCTI B TIOPIBHSHHI 13 HMOTO KOHKYpPEHTaMH,
3a0e3reyuye YITKUA 3B’S30K CTPATErIYHOIO, MOTOYHOIO 1 OMEPAaTHBHOIO YIPABIIHHS
THBECTHILIIITHOIO ISUTHHICTIO TIPUEMCTBA; (hOPMy€E OCHOBHI OLIIHKH KpPHUTEPIiB BUOOPY
peabHUX 1HBECTUIIMHUX MPOEKTIB 1 (HIHAHCOBUX IHCTPYMEHTIB 1HBECTYBaHHSI.

Bizg Toro, siky ¢opMy iHBECTyBaHHsSI OOMpa€e MiIPUEMCTBO, BUIUIIIOTH OKPEMO
OCOOJIMBOCTI CTPATEriYHOTO MEHE/PKMEHTY (hIHAHCOBHX Ta PEATLHUX 1HBECTHIIIH.

Tak, peaqbHE 1HBECTYBAHHSI 3HAXOIUTHCS B OUIBII TICHOMY B33a€EMO3B’SI3KY 3
OCHOBHOIO OTEpAIIfHOIO JISUTBHICTIO THIPHUEMCTBA 1 CIIPSIMOBAHO Ha 3a0e3neueHHs i
e(EKTUBHOCTI, Ma€ MOXKJIMBICTh JI0 PEIHBECTYBAaHHS KOIITIB B HAMOUIBII MPUOYTKOBI
MPOEKTH, MIITAETHCSA 3HAYHOMY BIUIMBY PH3HKY, € HAWMEHII JIIKBIIHUM. 3HAYHOI YBaru
noTpeOyIOTh BU3HAYCHHS 1 OllIHKA €(DEKTUBHOCTI pealbHUX MPOEKTIB: Bijl BCEOIYHOI Ta
00’€KTHBHOI OLIHKM 3aJ€XaTh TEPMIHM MOBEPHEHHS BKJIAJEHOIO KamiTaly, BapiaHTU
aITbTEPHATHBHOTO BUKOPUCTAHHSI, MPUOYTOK Ta MOAAIBIINA PO3BUTOK MIAMIPUEMCTBA.

diHaHCOBE 1HBECTYBaHHS HE € TIPUOPUTETHUM, a OUTHIII aKTHBHUM HAINPSIMKOM
3MACHEHHS] 1HBECTUIIMHOI MISUTbHOCTI IIIINPUEMCTBA, 1 XapAKTEPU3YETHCS PSAAOM
OCOOJIMBOCTEH: HE3aJICKHICTh BiJI TOCIIONAPCHKOI JISTTBHOCTI, MOMJIMBICTH peatizariii
CTpATETIuHOI METH PO3BHUTKY OLIBII IIBUIKO 1 JCIICBUM MUISTXOM; IIUPOKUHN JTara3oH
BUOOpPY I1HCTPYMEHTIB 1HBECTYBaHHS 3a IIKAJOI «IIPUOYTKOBICTH - PHU3UK» Ta
«TPUOYTKOBICTH-TIKBITHICTE»;  JIOCHTh TPOCTHHA 1 MEHII MICTKUH  TIPOIIEC

OOIPYHTYBaHHS  YIIPABIIHCHKUX pillIeHb; MOTpeOye OUIBIIT aKTUBHOTO MOHITOPHHTY



4yepe3 BHCOKE KOJIMBAaHHSA KOH IOHKTYpHU (DIHAHCOBOIO PUHKY. BKagaHHsS KOIITIB, SIK
NPaBUJIO, 3MAIMCHIOEThCA NUBIXOM CKJIQJAHHS MOPTQENo MIHHMX ManepiB (aKiiiH,
oOuirariiif) 3 ypaxyBaHHSM OCHOBHHX IapaMETpIB OINHKHM iX 1HBECTHIIHHHX SIKOCTCH
Yepes Mia0ip HaWOLIBIIT TOXiTHUX 1 6e3neYHuX (PIHAHCOBHUX IHCTPYMEHTIB.

Oco0OymuBICTb 3MIMCHEHHST Omepailiii 3 1HBECTUINIMHOI MIsUIbHOCTI BU3HAYAETHCS
PU3MKOBAHICTIO: OTPUMAaHHS MAaKCUMAJIbHOTO TPUOYTKY CTHUKA€ThCS 31 3HAYHUM
pusukoM. HeBusHaueHiCTh, pU3MK Ta IHQIALIS BUMAraloTh OLIHKH HWMOBIPHOCTI
HACTaHHsSI HETaTUBHOI'O HACTIJIKY BIUIMBY 30BHIIIHIX Ta BHYTPIIIHIX (haKTOPIB, a TAKOXK
iX ypaxyBaHHA B (POpMyBaHHI MailOyTHHOIO 1HBECTHLIIITHOTO MPOEKTy abo moprdento
(b1HAaHCOBHMX IHBECTULIIMHUX THCTPYMEHTIB.

B 0CHOBI pU3UK-MEHEIKMEHTY JISKaTh HUIECIPSIMOBAHUI TOIIYK 1 OpraHi3alis
poOOTH IIOAO 3HWKEHHSI MIpH PU3KKY, MUCTELTBO OTPUMAHHS 1 30UIBIIEHHS JOXOY B
HEBU3HAUEHINA TOCTIOJAPCHKIA CUTYyaIlli 3 METOI OTPUMAaHHS HAWOUIBIIOTO MPUOYTKY
NpY [IPUAHSITHOMY CITIBBITHOIIICHH] IPUOYTKY 1 PU3HKY.

TakuMm uyMHOM, pO3poOKa I1HBECTULIIAHOI CTparTerii J03BOJISIE MPHIMATH
e(eKTHBHI YMPaBIIHCHKI PIIIEHHS, MTOB’3aHl 3 PO3BUTKOM KOMIIaHii, B yMOBaX 3MiH
BHYTPILIHIX 1 30BHIIIHIX (DaKTOPiB, CBOEYACHO BUKOPUCTOBYIOUYM BJIACHI IHBECTHUIIIIHI

MOYKJIMBOCTI MiJIPUEMCTBA.



2. JOCJIJIKEHHA IHBECTHHIﬁHOT AIAJTIBHOCTIHA TTPUKITA I
I[TAT «33BA»

2.1 3aranpHa XapaKTepUCTUKA MiANPUEMCTBA

[Ty6miune akiionepHe ToBapuctBo (IIAT) «3amopi3bkuii  3aBOJ
BHCOKOBOJIBTHOT arapaTrypu» € OJJHUM 3 HaHOUIbIIMX B YKpaiHi 1 100pe BIIOMUM
B 0aratboxX KpaiHaxX CBITY €JIEKTPOTEXHIYHUM MIANPUEMCTBOM.

3aBon OyB CTBOpeHHMI i peMOHTY eHepromotsariB Hakazom MinicTpa
enekrpoctanuii CPCP Nel67 Bim 4 uepBHsa 1952 poky, epuior0 i OCHOBHOIO
IPOJAYKIIEID SIKOTO CTaJIM KOMIIPECIHI KUIbLS 1 HOPLIHI s KOMIIPECOPHHUX
ycTtaHoBOK. [lounnaroun 3 1958 poky 3aBo1 OCBOiB BUPOOHUIITBO BUCOKOBOJIBTHHUX
pO3’€IHYBayiB 30BHINIHBOI YCTAaHOBKHU 3 Hampyrow 150 - 500kB 1 BUpoOHHLITBO
TpaHchopmatopiB cTpyMy 3 Hampyrow 35 - 500xB, nepeganux 13 3anopizpKoro
TpaHC(HOPMATOPHOIO 3aBOY.

Posnopsmxkennsm Ne 820 Big 10.12.59 3anopizbkuii 3aBOA MO PEMOHTY
CHEPIOINOTATIB  NEepeMEHOBAHUM B  3amopi3bKHil  3aBOJI  BHUCOKOBOJIBTHOI
anapatypu. OCHOBHA MPOJYKIIisl 3aBOJYy — BHCOKOBOJIbTHA amaparypa. A 3 1971
pPOKYy VBIHIIOB 10 CcKJamgy opradizoBanoro BO «3anopixrpaHchopmaropy.
OCHOBHOIO MPOAYKINEIO 3aBOIY CTAIOTh KOMIUIEKTHI po3noAutbHI mpuctpoi (KPII)
BHYTPIIIHbOI YCTAHOBKHM, MPU3HAYEH] JJIs MpUOMY 1 MepeAadl eJIeKTPOeHeprii
3MIHHOTO CTpyMy Ha kiiacu Hanpyru 6 1 10 kB; tpancdopmaTopu ctpymy omnopHi,
y ¢apdopoBiii Kpuililli, 30BHIIIHBOI YCTAaHOBKHU, MacjIoHanoBHEHOi cepii TOPM,
TOYM, TO3M — Bcboro 22 tunu; BOymoBaHi TpaHcopmaropu ctpymy— 39
TUTIQX1B, BUCOKOBOJIbTHI TpaHChOpPMATOPU HANPYTH, SK IS PO3MOIIIHLHUX
MPUCTPOIB €JIEra30BOI0 130JIA11€I0 — 2 TUMHK, TaK 1 Juist 3BU4aitHUXPII — 10 Tumis;
MPUCTPOITIEPEMUKAHHS ~ BIATAIY)KeHb ~ OOMOTOK  TpaHchOpMaTropiB  Tif
HaBaHTaXeHHAM ckiagae 6 tunaxis: PHTA-3/630-Y1; PHTA-3/630-T1; PHTA-
35/320; PHTA-35/320-Y1 i PHTA-35/320-T1. Ilpoaykiis  TOCTa4a€eThCs
MPaKTUYHO Ha BCl METaTypriiiHi, XiMIYHI KOMOIHATH 1 3aBOJU, & TaKOX

ripHU40100yBH1 KOMIUIEKCH, aToMHi ctaHilii, [ PEC. 3niiicHIO€TbCS TOCTaYaHHS 3a



kopnoH: Kuraii, B'ernam, Ipan, Ipak, kpainu Cxignoi €Bpomnu.

3a poku iCHyBaHHsS 3aBoj po3pobuB 1 ocBoiB HOBI cepii KPII, Oymu
MojepHizoBani KCO, Ha BUImM piBeHb OyJia MiJHATA TEXHOJIOTIS 3aroTiBETbHO-
3BapIOBAJILHOTO BUPOOHUIITBA: MOJICPHI30BaHA JIiHISA B €JIEKTPOCTATUIHOMY ITOJIi;
BIPOBA/PKCHI HOBI TEXHOJOTIYHI MPOLIECH 3 IMIATOTOBKH IMOBEPXOHb ACTaneil 1
dbapOyBaHHs 13  3acTtocyBaHHsIM  (docharyrogoro  konmeHtpaty KDA-8,
BIIPOBA/PKCHA MUISHKA JIAKyBaHHS JeTajeil; BMPOBa/pKCHA MUISTHKA IJIACTMAC;
BIIEpIIE BIPOBA/KEHI MAaHIMYJISTOPU KOHTAKTHOTO 3BapIOBaHHS 3 MPOTPaMHUM
YIPABIIIHHAM.

Hakazom Minenektporexnpomy 1 npuinagooyaysanus Ne 228 Big 27.06.90 p.
1 Haka3zoM [10 «3anopixrpanchopmatop» Ne 278 Bin 13.07.90 3anopi3pkuii 3aBojy
BHCOKOBOJIbTHOT amapaTypu pEOpraHi3oBaHUl B MIANPUEMCTBO 31 CTATyTHUM
donaoMm 1 30epexenuit y ckianal BO «3anopixkrpancdopmaropy, a pimeHHIM Ne
883 Bix 09.06.1991 p. - HabyBae OPUAUIHOT CAMOCTIHHOCTI.

Hakazom Ne 590 Big 28.07.94 p. «3anopi3bkuid 3aBOJI BHCOKOBOJBTHOL
anaparypu» neperBopeHuid y Binkpure AkiionepHe ToBapucTBO «3amopi3bKuid
3aBOJI BHMCOKOBOJBTHOI —amaparypw» 3riiHo 3 3akoHoM Ykpainu «IIpo
MpUBaTU3alllI0 MaifHa JepkaBHUX TianpueMctB» [1]. Tonosoro IlpaBminusa [TAT
«33BA» mpusHauenuit Yammuucekuit A. 1., a Bim 24.12.1996 p. mnocamy
['enepansHOTO AUpekTopa oOiiimae BakaTtoB Onekcanap OnekciioBud [62].

3rigHo 31 CTaTyToM MiAIPHUEMCTBA OCHOBHOIO METOIOIISIIBHOCTI TOBAPUCTBA
€ OTpPUMAaHHS MPUOYTKY Ha BKJIQJICHUM aKI[IOHEpaMH KamiTall HUISIXOM 3A1HCHEHHS
(1HaHCOBO-TOCIOIAPCHKOI AISUIBHOCTI, @ TAaKOX 3a0€3MeYeHHs] HAYKOBO-TEXHIYHOTO
1 COIIAJILHOTO PO3BUTKY BJIACHOTO BUPOOHUIITBA.

JIIss  JOCATHEHHS TOCTaBJIEHOI METH TOBAapUCTBO 3MIMCHIOE TaKi BUIU
JUSTBHOCTI: OpraHizye BUPOOHHUIITBO BHCOKOBOJIBTHOI amaparypu i 30yT ii Ha
BHYTPIIIHBOMY 1 30BHIIIHBOMY PUHKAX; 3/IHCHIOE MICISANPOIaXKHE 00CITyTOBYBaHHS
1 PEMOHT BHCOKOBOJITHOI amapaTypu, MOCTAYaHHS 3alM4acTUH JI0 Hel; 3A1HCHIOE
HAYKOBO-JIOCIIIJTHI 1 TEXHOJIOTIYH1 pO3pOOKH; HaJa€ TUIATHI MOCITYTH HACEJICHHIO;

3MIMCHIOE TOCEPETHUIIbKI, Ta I1HIIN BHJIA KOMEPIIWHOI MisUTBHOCTI; KYIYE,



BUKOPHUCTOBYE, peaji3ye JileH3li, MaTeHTH, «HOy-Xay» 1 IHII MailHOBI MpaBa;
MIPOBOJUTH, KYIIyE, TIEPEepoOJIse 1 MPOoJa€e CUIbCHKOTOCTIONAPCHKY MPOIYKITIIO 1
NPOJAYKTH XapuyBaHHS, KYIye, MepepoOisie 1 MpoJae CUPOBHUHY, MPOAYKIIIO
BUPOOHUYO-TEXHIYHOTO NPU3HAYCHHS; CaMOCTIHHO 3MIIACHIOE
30BHIIIHBOEKOHOMIYHY [iISUIbHICTh; HAJAa€ MOCIAYTd 3 JI3UHTY Ta AWIEPCHKHUX
orepalliii; HaBuae BUPOOHUYUH MEPCOHAN, BAKOHYE HAayKOBO-METOJUYHY POOOTY.

[TAT «33BA» caMOCTiifHO BU3HAYa€ CTPATETIIO 1 OCHOBHI IIJISIXU PO3BUTKY,
PO3MOPSIIKAETECA  BUPOOJCHOI TMPOAYKIIEI0, OJIEp)KAaHUM MPUOYTKOM, IO
3aJIMIIMUBCS IICIIS CINIATH MOJATKIB UM 1HIINX 00OB'SI3KOBUX IIIATEXKIB.

[lignpreMcTBO Mae MpaBO y BCTAHOBIEHOMY YWHHUM 3aKOHOJAaBCTBOM
MOPSAKY: BUITYCKAaTH TOBHHUM — omepaiiil 3 HIHHUMHU TMamnepamu; 31HCHIOBATH
OyIb-iKI BUIM ONEpaliii Ha pUHKAaX LIHHUX IManepiB, TOBapiB, CHUPOBUHH 1
MOCITYT; CTBOPIOBAaTH 00’€qHaHHS 1 OpaTh y4acTh B HUX 3 IHIIUMH CYyO'€eKTaMu
rOCIIO/IApIOBaHHS; BIAKpUBATU(IIIT, IPEICTABHUIITBA 1 JOUIPHI MIANPUEMCTBA, K
Ha TepUTOPil YKpaiHu, Tak 1 3a ii mexxamu [58].

[TinnpuemctBo ITAT «33BA» peanizye CBOWO NPOAYKIIIO, TMOCIYyTH 3a
HiHAMH, SIKI (OPMYIOTHCSI 3TITHO 3 YMOBAaMHM €KOHOMIYHOI MIsUIBHOCTI a00 Ha
JIOTOBIPHIM OCHOBI. 3aCHOBHUKOM TOBAapHCTBa € Jep:kaBa B 0C001 perioHaIbHOTO
BiIUIeHHST DOHY ep >kKaBHOTO MaifHa YKpaiHu B 3amopi3bKiid 00J1acTi.

AKIIIOHEpaMl TOBApUCTBA € HOPUAMYHI 0COOM PI3HUX (OPM BIIACHOCTI,
rpoMajsiHu YKpaiHH 1 1HIIMX JepXkaB, sIKI IPaBO BJIIACHOCTI Ha aKIlii B MPOIIEC]
npuBaTU3allli 1 Ha BTOPUHHOMY PUHKY IIHHMX nanepiB. Cratytauit ¢ponn [TAT
«33BA» Ha MoMmeHT 3acHyBaHHs ckiaB 1010 Tuc. rpH., sSkuil OyJ0 MOJALJIEHO Ha
1346629 npocTrx iIMEHHHUX aKIIiii.

ToBapucTBOBUITYCKAa€e TPOCTI IMEHHI aKIli y poO3Mipi CBOrO CTAaTyTHOTO
donay. 3a BIICYTHOCTI akIliii aki[ioHEpaM BHUIAETHCSA CepTH(IKAT HA CyMapHY
HOMIHAJIbHY BapTICTh aKIliii, MO0 HaJIEXKaTh IM, BOHU MOXXYTh PO3MOPSIKATUCS
akiisiMu 6e3 ooOMexxkenb. 3a manumu [TIAT «33BAy», 12,56% akuiii nignpueMcTBa
Hanexutb 3AT «Enextpocepsic», 20,23% — TOB «Kowmmanisi Arpointep

XonauHr», 59,54% - crpaxoBiii kommaHli «CBsTtocnaB» [62]. 3aranpHa



YHCENIbHICTh NepcoHay 3a faHnumu Ha 2018 pik ctanoButh 1811 mparorounx.

3 2002 poky mpaBiiHHS HOBY CTpyKTypy ympasiminHa [IAT «33BAy, ines
BIIPOBA/DKEHHS K01 OyAyeThCsS Ha JCKUJIBKOX MPUHIMINAX: TUIBKH E€KOHOMIYHI
BITHOCMHM MDK BY3bKOCIEIIANI30BAaHUMH MiIPO3UIaMA  MOXYTh HPUHOCHTU
NpUOYTOK; TIILKM BY3bKi (DaxiBIli MOXKYTb OyTH HaMOUIbIIT KBamihiKOBAaHUMH 1
BUITYCKATH SIKICHY TMPOAYKIIIO y BHIJIAI MOCIYT, po3po00OK, BUPOOIB; TIILKH B
CTPYKTYpi 3 KOHKPETHOIO CIEIiaTi3aIliel0 MOKHAa 3aCTOCYBaTH YHIBEpCaIbHUUN
METO/]1 YIPaBIIIHHS.

JUJist BUpIIIEHHS JAHOTO 3aBAaHHS cpOpMOBaHA KOMaHIa HOBUX KEPIBHUKIB,
[0 PO3YMIiIOTh, 10 YHPABJISATHA MNOTPIOHO TUIBKA €KOHOMIYHUMHM METOJaMH, a HE
EMOIIISIMHU, & TAKOX CTBOPEHUIA MPOIIAPOK AKI[IOHEPIB 3 BEIUKOIO KIJTBKICTIO aKIIiH.
Opranizaniiina ctpykrypa ynpasiinag [IAT «33BA» HaBenena B noaatky €.

Ha crorogui IIAT «3amopi3bkuii 3aBOji BHUCOKOBOJIBTHOI amapaTypu»
pO3po0JIsie, BUTOTOBIISIE 1 MOCTABIISIE €IEKTPOTEXHIYHE TMPAKTHUYHO y BCl PETiOHU
city. O 3a0e3neuye nepeaavdy i po3noJll eHeprii Ha HAMOUIBIINX €HEPTreTUYHUX
ob0'extax Ykpainum, kpain CHJI 1 B 38 kpaiHax 3a KopjioHOM. 3HayHa KiJIbKICTh
3aMOBJIEHb BUITyCKaeTbea Aiia kpaiH: KyoOa, Ipan, Ipak, Cupis, B’etnam, I'peris,
[Takucran, Inais. opiuno 6epe ydacts y Beeykpaincbkux BUCTaBKax, 3 1991 p.
BXOJUTHh JI0 CKJIaAy wieHiB MubkHapoaHoi Acoriamii JiJ0BOro 1010
TpaHchopMaTopiB, BHCOKOBOJBTHOI amapaTrypH, €JIEKTPOTEXHIYHOI Kepamiku
«TPABEK».

VY 2018 p. 3anopispkuii 3aBog BucokoBoibTHOI AmapaTypu NEpEMIT B
HomiHanli «Kpaimia i1HHOBaliiHa MPOAYKIIS BUCTAaBKW», MNPEICTABUBIIM Ha
KOHKYPC BUMIpIOBaJIbHI TpaHchopmaTtopu Hanpyru tuity HOI 1 tpancdopmartopu
ctpymy tuiy TOI 3 enerazoBum HaroBHEHHSM [62].

Bupobunua i BunmpoOyBasbHa 0a3za MiAMPUEMCTBA JI03BOJISIE 3a0€3MEUUTH
BUTOTOBJICHHS BHUPOOIB 3a MPOTPECUBHUMHU TEXHOJIOTIYHUMHU TpoIlecaMu 1 Ha
Cy4yaCHOMY  TEXHOJOTTYHOMY ¢ipm  Finn-Power  (®innsanmis), BR
TECHNOLOGIES i1 DILO (Himeuunmna) 3 HEOOXIAHHUM KOHTPOJEM SKOCTI,

MPOBOJUTH BUIMPOOYBaHHS BUPOOIB B IOBHOMY 00Cs31, MepeadadyeHuMU



HAI[IOHAJbHUMU 1 MDKHAPOJHWMHU CTaHIApPTaMHU 1 CHELIaIbHUMU BUMOTaMHU
3amoBHUKA. [IAT «33BA» mpoBOAWTH PEKOHCTPYKIIIO 3 METOIO IMiABHIIECHHS
texHiyHoro piBHA mifacranmii KPII muisxoM 3amiHu MacissHUX BUMHUKAdiB Ha
BaKyyMHi a00 eylera3oBi 3 BCTAHOBJIGHHSIM CyYaCHUX PEJICUHUX CXEM 3aXHCTy 1
apromatuku (SEPAM M1COM, VIP3C).

[TinmpueMcTBO 3a0e3medye 3aMOBHHUKA TEXHIYHOIO JIOKYMEHTAIIE 1
TEXHIYHUM KEPIBHUIITBOM 3 MOHTaXy 1 BBEIEHHIO B EKCIUTyaTalilo , IO
MOCTaYa€ThCs, 3a OakaHHSM 3aMOBHHMKA 3/IACHIOE TOBHHUM O0OCST MOCIYr 3
MOHTaXXY 1 HaJaro/HKCHHS 3 MOJAIBIINM CEPBICHHUM OOCITYTOBYBaHHSM IPOTITOM
rapaHtiiHoro nepiogxy. BucCOKui TEXHOJOTIYHUM pIBEHb 1 HAJIWHICTh B
eKCIUTyaTallii — Bi3UTHA KapTkKa BHUPOOIB 3aBOJly BHMCOKOBOJBTHOI amapaTypu.
Cucrema ynOpaBmiHHS SKICTIO cepTU(]iKOBaHa ToJulaHjacbkoro ¢ipmoro TNO
SERTIFICATION Ha BiAmOBIZHICTE BHMOTaM MiKHapoJHOro cranmapry ISO-
9001:2000, peectpamiiinuii Homep ceptudikaty S2003.5332/01. IlinmpuemcTBO
Takok Mae ceprudikatr BianoBizHocTi B cucteMi YKPCEIIPO (Vkpaina),
Hepxcrangapt (Pocis) 1 akpegutoBano PAO «E€EC Pocii», koHlepHOM 3
BUTOTOBJICHHSI [IJIs1 00'€KTIB enekTpoeHepreTuku Pocii [62].

[TignpureMcTBO BUPOOIISi€ 3HAYHUIM 0OCAT €IEKTPOTEXHIYHOT POAYKIIIi:

- BUMIPIOBaJIbHI TPaHC(HOPMATOPU CTPYMY JJIsi BKIIOUCHHS B MEPEXY 3
Hanpyroto Big 10 kB go 1150 kB, HoMmiHaibHUM cTpymMom —Bia 15A 1o 4000A;

- BHUMIPIOBAJIbHI TpaHcoOpMaTOpu HAMPyTH 1 JUIBHUKH HAMPYTH IS
BKJIIOUEHHSI B Mepexy Big 35 kB go 1150 kB (BumiproBanbHi Tpanchopmaropu
CTPYMY 1 Hampyru 3 eJiera3oBHM ab0 MaclsSHUM HArOBHEHHSM, 3 ¢aphopoBOrO
a00 CHIIIKOHOBOIO 30BHIIITHBOIO 130JIA1II€I0);

- KOMIUIEKCHI PO3MOJUIRYl mpucTpoi Hampyru 6,10 1 35 kB, HOMiHaNbHI
ctpymu: 630A - 3150A, 3 MacISIHUIMU BaKyyMHHMHU, €J1€Ta30BUMH BUMHKAYaMU;

- KOMIUIEKCHI TpaHchopMaTopHi mifcTaHiii Hampyrowo 6 - 10/0,4 kB 3
cuioBuMH Tpanchopmaropamu 160 - 400 kB;

- Kamepu 30ipHI OJTHOCTOPOHHBOTO 0OCITyroByBaHHS Hampyrow 6-10kB,

ctpyM Big 400 A 1o 1000 A 3 MmanoMaciassHUMU a00 BaKyyMHHUMH BUMHUKaYaMU;
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- pos’eanysaui HanpyH Bix 10 kB no 330 kB, nominanbHi ctpymu Bin 400
A 110 3150 A (BHYTPIITHKOTO 1 30BHINIHHOTO BCTAHOBJICHH );

- PEKOHCTPYKIIIO 1 MIABUINCHHS TexHIyHOro piBHA miactaniii KPII
IUIIXOM 3aMIHM MAaclsSHUX BHMHKAuiB Ha BaKyyMHI a0oO eliera3oBi BUMHKadl 3
BCTAHOBJICHHSIM CYYaCHUX CXEM 3aXHCTY 1 aBTOMATHKH.

CnenudiyHUMH O3HAKaMH TSI CIIOKMBAYIB €: IIBUIAKUAM 1 JISTKUH MOHTaX;
Maja IUIOHIa MICI pO3TallyBaHHS; 3py4dHe 1 Oe3meuHe OOCIyroByBaHHS;
HaJIIHHICTh B poOOTI; HEBEIUKI €KCIUTyaTalllifH1 BUTPATH.

JUist oTpumaHHs 1OBHOI 1H(popMamii mpo AisuibHICTE  ITAT «33BA»
JIOLIIBHO OLIHUTH CTaH 30BHIIIHBOTO CEPEIOBHUINA Ta MPOBECTH aHAJI3 TEXHIKO-

CKOHOMIYHUX MOKa3HUKIB poTsirom 2017 - 2018 pokis (tabmurs 2.1) [59; 60].

Tabmuusg 2.1 — Texniko-ekonoMiuHi nmokasHuku [TAT «33BA» 2017-2018 pokis

Ne A6co- | Bimnoc-
TINe HaiimenyBaHHSI MOKa3HHKIB OBIII/II;I\ZIi??I 2017 pik 2;1(8 J;i;j;? Bm)}:me_
3/ nends | Husg , %
1 2 3 4 5 6 7
H| Peambana ruc. rpn. | 272852 | 25782 | . * o | 551
szoﬁa Barap6appTepHHx - 15739,2 | 17352 1612,8 10,25
0 1
onepanii %0 57,7 67,3 9.6 16,64
22. | OG’eM TOBapHOT MPOTYKIIii
- B IIFOYHX IIiHAX THC. TPH 23248,1 | 24880 | 1631,9 7,02
- B I[iHax ~ 7 | 23503,8 | 22664 | -839,8 -3,57
33. | Temn 3pocTaHHs (TaaiHHSA) o 66.1 96 4 i i
o0csTy TOBapHOi MPOAYKIii ° ' ’
44. | HomenkiaTypa BUpoOiB Ko
- koMipku KPII ) 395 376 -19 -4.81
- komipku KCO KoM 203 109 | -94 | -4631
- TpaHchopMaTopu CTpyMy Ez 2748 2201 -547 -19,91
- TpaHcOpPMATOPH HATIPYTH ) 238 344 106 -44 .54
55. | CobiBapTicTh TOBApHOTO e, ToH. | 227195 23161, 4419 195
BUITYCKY - TPH- ’ 4 ’ '
66. | CobGiBapTicTh peani3oBaHOl e, TDH 22500 | 23743 | 1223 54
MPOIYKIIii - TPH. '

[TponorxenHs Tadmuii 2.1

1 2 3 4 5 6 7




77. | Burpatu Ha 1 rpH. 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 OCHOBHOIO IIEPCOHAY- -1 - 4,20 2,83 -1,37 | -32,62
HaKJIaJHi BUTPATH - - 46,95 4241 | -454 -9.67
3 HUX aMOPTHU3aIlis -1 - 5,66 5,65 -0,01 -0,18
1HIII 3arajJbHOBUPOOHHUYI BUTPATH - - 41,29 36,76 | -4,53 -10,97
88. HI/ITOM?,UBaFa HpH6XTKy B % 2,27 6,91 4.64 204,4
ToBapHii mpoaykii (1- 1.7)
99. | TIpnbyrok ToBapHOT NpoayKLif the. TpH. | 528,6 | 1718,6 | 1190 | 225,12
11 | IlpubyTok Bix peanizarii
0 TPOIYKIIi1 THUC. TPH. 4665 2039 | -2626 | -56,29
11 | PenTabenpHICTh TOBAPHOI o
L | mpoayxuii ’ 2,3 74 | 51 -
" | BT.L
- TpaHcopMaTOpH CTPYMY 1 % ?;L,éi 100,38 174 -
HATIPYTH o -1, , , -
- koMipku KPIT 1 KCO o
11 | PenTabenbHicTh peaizoBaHOi
5 IPOAYKIIii % 20,7 8,6 -12.1 -58,45
11 | PenTabenbHiCTh MPOJAKIB
3 % 17,1 79 -9,2 -53,8
11 | PenTabenbHICTh MiAMPHEMCTBA
4 % 6,2 2,9 -3,3 -53,23
11 | Cepennboo06iiKOBa YHCETBHICTD:
5 |- POMHCIIOBO-BUPOOHHYOTO oz 1954 1811 -143 -7,32
" | mepconamy '
- pOOITHHKIB 1120 1018 -102 -9,11
11 | ®ong omnaru npaui [1BIT
5 THUC. TPH. 11860 | 10705 | -385,5 -9,75
11 | [IpoayKTUBHICTb mpalli
F THC. TPH. 12,03 12,52 0,49 4.07
11 | CepennbopiuHa 3apmiaTHs 1-ro
8 npamiBauka [1BIT THUC. TPH. 6,0696 | 5,9111 261
" | Cepenns micsiuHa 3apruiaTis 1-ro 0,1585 ’
npariBauka [1BI1 -13,2 261
TpH. 505,8 492,6 ’

3HmkeHHsT 00’emy ToBapHOi mpoaykuii B 2018 p. B MNOpIBHAHHI 3

norepeIHIM poKoM ckiianae 839,8 Tuc. rpH., mo BigOyI0Cs BHACTIAOK BIJICYTHOCTI




MOTUTY Ha TMPOAYKIIIO, HETUIATOCTIPOMOYKHOCTI CTIO’KMBAYIB, 3IHCHEHUN TIEPEXi
Ha BUPOOHUITBO TpaHC(HOPMATOPIB HAMPYTH, MPO IO CBITYUTH 30UIBIIEHHS iX
Bunycky B 2018 p. nHa 44,54% B mopiBHsHHI 3 2017 p.; OCHOBHUM BHJIOM
MPOYKIT 3alHINAOThCS TpaHchopMaTropu cTpymy, Ha 5,51% 3HU3HBCS 00CAT
peanizoBanoi npoxaykiii. IIporsrom 2017-2018 pp. crocTepiraerbcsi MO3UTHBHA
TEHJIEHI[Is1 pOCTY MPOAYKTUBHOCTI mipati Ha 490 rpH (4,07%) 1 BUNepeKeHHS Bl
TEMITy 3pOCTaHHS (POHIY OIUIaTH Mparli, 0OYMOBJIEHE PE3yIbTATOM MPOBEICHHS
CBOEYACHOT'O CKOPOUEHHS YUCEIBHOCTI B 3BITHOMY TEPIO/I].

30UTbIIEHHSI YacTKH OapTepHUX omnepauiid Ha 9,6% pa3oM 3MEHIIEHHSIM
00’eMy peasi30BaHOi MPOAYKIII Yepe3 MNaIlHHSA IOMUTY Ha TpaHCPOpMaTOpH
CTpyMy, MPHU3BEJO J0 3HIKEHHS MOKA3HUKIB MpUOYTKY Ha 56,29% y 3B’s3Ky 13
3pOCTaHHSAM CcO01BapTOCTI.

B xomi mpoBejeHHS BEpTHKAIBLHOTO aHami3y cTareid BUTpaT Ha | TpH.
TOBapHOi MPOJYKIlli BCTAHOBJICHO: MUTOMAa Bara marepiaibHuX BuTpatr y 2018 p.
ckinana 17,5%, mo Ha 2,3% Hmwkde HiX B 2017 p.; cHOOCTEpIraeThesi TaKOXK
3HWKEHHS 4acTKH 3apo0iTHOI tutatu Bin 4,3% no 3%, HaKJIaJHUX BHUTPAT — Bij
48% no 45,6% (wyacTka amopTtuzanii npu mbomy 30uUTbIIMIIAcS A0 6,1%) 3
OJTHOYACHHUM 30UTBIIICHHSM ITUTOMOI Bard BUTpAT Ha KOMIUIEKTYIo4l Bia 27,9% 1o
33,9%, mo TmoB’sA3aHO 3 HEOJHOPA30BUMM IMIJIBUIIEHHSIM IIiH Ha (apdoposi
130J1TOpY, BUMHKaYl, MOKPHUILKHK. PeHTabenbHICTh TOBApHOTO BHUITYCKY B 2018 p.
cknana 7,4%, mo Ha 5,1% Bume, Hixk B 2017 pori, Toai SK peHTaOCIbHICTh Bij
peanizarii npoaykiii 3Hu3miacs Ha 12,1%.

3riIHO 3 pe3yibTaTaMH MapKeTUHroBux nociimxeHb Ha [IAT «33BA» B
2018 p. ykmaaeno 288 moroBOpiB, 3 SKUX peanizoBaHo 184 (ToOTO BiAIpabOBaHO
64% noroBopiB), 3a KpaiHamu: YkpaiHa - 50% 0oroBopiB BiJ unciia 0pOpMIICHUX;
Pocis - 30% moroBopiB Big urcia odpopmieHux; kpainu CHJI - 20% noroBopis Bin
yucia 0ohoOpMIICHUX.

3a HOMEHKJIATypOO MPOYKIIii JaHa CUTYaIlisl BUTISAAE TAKUM YUHOM:

1) Tpancopmatopu ctpymy 1 Hanpyru —155 noroBopiB abo 66% m0roBOpiB

B1J1 yncia opopMIICHHUX;



2) KM-1® — 53 noroopu abo 43,4% moroBopiB Bij uyuciia 0HhopMIICHHUX;
3) KCO — 19 norosopis a6o 53% moroBopiB Bij 4rciia 0hOpMIICHUX.
CermeHTalliss puHKy 30yTy TpaHchOpMaTopiB 3a reorpadiuyHOI0 03HAKOIO

MPE/ICTABJIIEHA HA PUCYHKY 2.1.

70%

NN\ Y

25%

B Vkpaina Pocist [ i kpaiam CHJL

Pucynok 2.1 - CermenTartisi puHKy 30yTy TpaHC(hOpMATOPiB CTPYyMY 1 HAIIPYTH

CermenTanis puHky 30yTty koMmipok KCO cknamae 100% nHa Teputopii
Ykpainu.

30yT 3AINCHIOETBCS 3a JBOPIBHEBMM KaHAJIOM PO3MOJULY: 4epes
nocepeHUKIB peanizyerbess 80,4% BiIBaHTaKEHOI MPOAYKIIi, yepe3 MpsMi
KaHanu peanizyetses 19,6% npoaykiii. 32 HOMEHKJIaTyporo jaHa curtyarllis B 2018
polll BUIJISAANIa TaKUM YHHOM: TpaHCPOpMATOpu CTPyMy 1 HAmpyru - mpsami
cnoxuBadi 8%, mocepearuku 92%; KM-1® - mnpsmi cnoxuBaui 47%,
nocepeaauku 53%; KCO - nmpsmi cnokuBadi 63%, mocepenauku 37%; iHIIA
MPOIYKLIS - MPsMI criokuBayi 1 mocepeaHuku 50%.

OCHOBHUMH 3aMOBHHKAMH TIAMPUEMCTBA MOCTAIOTh BITYM3HSHI TPOMHUCIIOBI
nignpuemMcTBa, 30kpeMa [IAT «Ykprpadit», PiBaerncska AEC, 3anopizpka AEC,
XmenbHulibka AEC, TTAT «KuiBo6nenepro», [IAT «3anopixko0ieHepro» Ta 1HIII.

3aiiMaroud  TPOBIJHI TO3UINT HAa pPUHKY YKpaiHM 3 BUPOOHHIITBA 1
EKCIIOPTHOTO MOCTayaHHs TpaHC(OpPMATOPIB CTPyMYy 1 Hampyrd, OKPEMUX BHUIIB
KOMITJICKTHO-PO3MOAUTIFYMX ~ TPHUCTPOIB,  MIANPUEMCTBO  OPIEHTYETHCS  HA
PO3IIMPEHHS EKCIIOPTHUX MOCTAaYaHb 32 TAKUMHU TIPOBITHUMH HAMPSIMKAMHU:

- Pocis: m. MockBa AT 3T «Enektpo6iznec», «Enektpoxkommexkcy», 3AT

«Enepronpuiany;



- binopycis: M. I'omens TOB TIK® «Arpoontcepsic», M. [Tononsxk TOB
«[Tomryx», M. Mincek TOB «®aitnpiuy;

- VY30ekucran: M. TamkeHT « EHEProKOMIIEKCY.

B sikoCTi MOXIJIMBUX KOHKYPEHTIB MPOAYKIIii, 1[0 BUIIYCKAE MiIIPUEMCTBO, B
kpainax CHJI € 3aBoau: MockoBcbkuil 3aBoj «Enextpomury, 3aBoa M. Camapu
«EnekTpomum, Konomuiicrkuii 3aBOJ] «KPII», 3anopi3bKuit 3aBOJ
eJIEKTPOMArHiTHUX BHUPOOIB, PIBHEHCHKMII 3aBOJ BHUCOKOBOJBTHOI amapaTrypw,
Hixnerypuncekuii  3aBoj  «EnekTtpoarmapar», Benukony3ekuit  3aBojg 3
BUPOOHHUIITBA PO3’€IHYBayiB, €KaTepUHOYP3bKi €IEKTPOMEXaHIYHUI 3aBO/I 1 3aBO/JT
TpaHchOpMaToOpiB CTPyMy, 3aBOJ BHUMIpPIOBaJIbHUX TpaHcpopmaropiB M.Camapu,
ME3, Cankrt-IletepOyp3pkuii 3aBon «Enekrpoanapar», KpuBopispkuii 3aBoj
€JIEKTPOMArHITHUX BUPOOIB. 3 AJIEKOro 3apyOixoks MokHa BUALIUTUQIpMU: ABD,
Cimenc, AEI', MecBanmiiep-bay Ta iHm apioHimm Gipmu 1 3aBOIH.

[lepeBaramMu MOTEHIIHHUX KOHKYPEHTIB €:

- ans 3aBomiB CHJI — kpame 3a0e3nedeHHss mnotpioHumu 3a K|
MarepiajgaMu 1 KOMIUIEKTYIOUMMHU BUPOOaMU;

- 4 3aBOJIIB pO3TalioBaHux B Pocii — mmpuimii puHoK 30yTYy;

- JUIS  KpaiHax JaJeKoro 3apyOiXiks — BHCOKA SKICTh MaTepiaiiB
1 KOMIUICKTYIOUHMX BUPOOIB, BUILIUN PIBEHb TEXHOJIOTII 1 POOIT 3 MAPKETUHTY.

Cnabki croponu: nna 3aBoaiB CHJI - HemoctaTHbO BHCOKa SKICTh
MaTtepialiB 1 KOMIUIEKTYIOUUX BUPOOIB 1, BIJIMOBITHO, HEJOCTATHHO BUCOKA SIKICTh
BUpOOIB; JJIi KpaiH JajJeKoro 3apyOnKiks — BUPOOW JJis OOCIYrOBYBaHHS
BUMAararoTh BHUIIOI KBadidikaiii 0OCIyroBylHOUOTro MHEpCOHaNy, BIJHOCHO BHCOKI

LIHU.

2.2 JliarHOCTHKA 1HBECTHUIIHHOT MPUBAOIMBOCTI MITPHUEMCTBA

VYrpaBiiHHS 1HBECTULIIHHOK AISUIBHICTIO MIANPUEMCTBA BUMarae OOIPYHTOBHHMX

pillieHb MOA0 3a0e3nedeHHss e(heKTMBHOTO (DYHKINIOHYBAaHHS, KOHKYPEHTHO3IATHOCTI

MPOYKIIIi Ta yCIiXy B KOHKYPEHTHIA OOpPOTHO1 3a JpKepera akTUBI3allii IHBECTUIIIIHOTO



npoliecy Ha TMIJACTaBl BH3HAUCHHS (DAKTUUHOTO CTaHy (piIHAHCOBO-TOCHOAAPCHKOL
JUSJTBHOCTI 1 TIOTEHIIIHHUX MOYIIMBOCTEH E€KOHOMIYHOTO PO3BHUTKY MiANPUEMCTBA B
MaitoyTHbOMy. [leprioueproBiuM 3aBHaHHSAM MIANPUEMCTBA U JOCSTHEHHS TaKoi
BUMOTM € aHali3 Ta OIliHKA IHBECTUINIHHOI TIPUBAOIMBOCTI 3 OOOB’SI3KOBUM
nepedadeHHsIM pe3epBiB ii MaKCHUMAaJIBHOTO MTiaBHIICHHS [46, ¢. 52-53].

[HBecTuIliiHA TIPUBAOIIMBICTE OKPEMOro MiNPUEMCTBA BKIIIOYAE: 3arajibHy
XapaKkTepUCTUKy MIJNPUEMCTBAa  (XapakTep TEXHOJOTil; HAasBHICTb CyYacHOI'O
o0JlaIHaHHS, CKJIAJICBKOTO TOCMO/APCTBA; BJIACHOIO TPAHCHOPTY; TeorpadiuHe
PO3MIILIEHHST; HAOIMXKEHICTh 10 BCIX KOMYHIKAL); XapaKTepUCTHKY TEXHIYHOI Oa3u
HIIIPUEMCTBA (CTaH TEXHOJIOT i, BAPTICTh OCHOBHUX (POH/IIB, KOS(DIIEHT (PI3MYHOIO Ta
MOpPAJIbHOTO CTapiHHA OCHOBHMX (DOHIIB); HOMEHKJIATYpy MPOIYKIIli; BUPOOHUUY
MOTYKHICTh; MICLE MIANPUEMCTBA B Tajly3l, HA PUHKY, PIBEHb WOTO MOHOIOJIBHOCTI;
XapaKTEPUCTUKY CUCTEMH YIPABIIIHHS; CTAaTyTHUI (DOHII, BIACHUKHU T ITPUEMCTBA, 1iHA
aKIliid; CTPYKTypy BHUTpaT Ha BUPOOHMIITBO; OOCAT TPUOYTKY Ta HAMpPSIMKH MHOTO
BUKOPHCTAHHSI; OLIHKY (PIHAHCOBOTO CTaHy mianpuemctsa [20, c. 43].

[HBecTHIIIIiHA TIPUBAOIIMBICTh Ma€ BEJIMKE 3HAYCHHS HE TUIBKU JUIS 00 €KTIB
IHBECTYBaHHSI, ajie, TIepIl 3a BCe, JIsl IHBECTOPIB. BIAMOBIAHO 0 IBOTO METa aHaJi3y
IHBECTHIIIIHOT TpWBAOIMBOCTI MAMPUEMCTBA TIOBUHHA OXOIUTIOBATH Il 000X
3aIliKaBJIeHUX OCI0 (MIMPUEMCTBA-PELIUITIEHTA 1 IHBECTOPA):

1) BU3HAYEHHS TMOTOYHOIO CTaHY, PO3POOKY 3aXOJiB MiBHILCHHS, 3aTyUCHHS
IHBECTHUINIA Yy BUIMOBIIHUX 1O THBECTUINMHOI MPUBAOIMBOCTI 00CSIrax Ta OTpHUMAaHHS
KOMILIEKCHOT'O TTO3UTUBHOTO €(DEKTY BiJl OCBOEHHS BKJIQJICHOTO KarliTay;

2) OIlHKA CTaHy Ta TMOTEHIATy O00’€KTa; pO3poOKa BapiaHTIB BKIIAJICHHS
IHBECTHIII, BPAaXOBYIOUM OCOOJIMBOCTI 1HBECTHIIMHOI TPUBAOIMBOCTI 00’ €KTa;
BUKOPHCTAHHS BUBUIBHEHUX PECYPCIB 3 METOK OTPUMAHHS MaHOyTHBOI BUTOJU —
(hiHaHCOBOTO MPUOYTKY, TIOMITHYHHUX TIEPEBAT, €KOJIOTIYHOTO €)eKTY TOIIIO.

JIsist OLIHKY 1HBECTUINIMHOI MPUBAOIMBOCTI MIATPUEMCTB BKIMBO BU3HAYUTH
MOTEHIIIMHI (DIHAHCOBI, BUPOOHMWYI, OpraHi3alliifiHi Ta IHII TepeBard, ski Oulble
1ikaBATh iHBecTopiB. Tak, FO. IBanoB [18, ¢. 47-48] 3poOuB y3araJbHEHHS METOAUK 1l

BH3HAYEHHS 3 BIAMOBIIHUAM ITO/LJIOM Ha TaKi TPYIM: METOJIH, 1110 3aCHOBAHI Ha aHaJIi3i



NOPIBHJIGHUX TI€peBar; METOAM, 10 0a3yloThcsl Ha Teopii ePeKTHBHOI KOHKYpEHLII;
METOJTH, IO 0A3YIOTHCS Ha TEOPii PIBHOBATH TiIMPHUEMCTBA 1 TaTy3i; METO/IH, 3aCHOBaHI
Ha Teopii SIKOCTI MPOYKIIli; MAaTpU4YHI METOJM OINHKM KOHKYPEHIIIi; 1HTerpabHUMA
Meron. JlepkaBHMM MiAXIM MO OIMIHKK IHBECTHIIAHOI MPUBAOIMBOCTI 3BOAUTHCS [0
aHaimizy  (IHAHCOBO-€KOHOMIYHOTO  CTaHy 3a  3aTBEP/DKEHUMU  METOAMKAMU:
IHTErpaJIbHOI, PEUTHUHIOBOI OIIHKH, TOTJIMOICHOT0 aHai3y (hJiHAHCOBOTO CTaHYy.

VY CBITOBIi Ta BITUYM3HSHINA MPAKTUIl BUKOPUCTOBYETHCS METOMKA BU3HAYCHHS
CTaHy IMIAMPHUEMCTBA 3a JAHUMHU OyXTaJITepChKoi (DIHAHCOBOI 3BITHOCTI, SIKa Tiepenoaydae
PO3paxyHOK IpyNy MOKA3HUKIB, BUOIP SKUX 3aJICKUTh BIA LUIEH, IO CTaBUTh MEPEN
co0oro iHBecTop. [laHa MeTouKa OLIHKY 31MCHIOETRCS Ha TiijicTaBi [lonoxkenns «IIpo
MOPSZIOK  3IMCHEHHST aHami3y (PIHAHCOBOTO CTaHy MIIPUEMCTB, IO MiJUISTAIOTh
npuBaru3aiii», 3arBepmkeHe Haxazom MiHicrepctBa ¢iHaHciB Ykpainu Ta Doy
JIepKaBHOTO MaifHa Ykpainu [5], 1 BKiIrodae B cebe morimoneHuii aHam3 (hiHaHCOBO-
rOCIIOJITAPCHKOTO CTaHY: BEPTUKAIBGHHIN aHaMi3 (BU3HAYCHHS MUATOMOI Bark OKPEMHX
cratel (piHAHCOBMX 3BITIB) 1 TOPU3OHTAJIBHUM aHa3 (TIOPIBHSHHS BIAMOBIIHUX
TIOKA3HHKIB 3a JICKLIbKA IIEePIOJIiB, MOPIBHIHHS 3 IHIIMMU MTianpueMcTsamu) [20, ¢. 41].

[Hmma Mertonuka, ska po3poOsieHa 3a IHIMIATUBOIO KEpIBHUITBA ATEHTCTBA
3ano0iraHHsi OaHKPYTCTBY MIANMPUEMCTB 1 opraHizaiiiii [4], mependadae CBOEIO METOIO
BU3HAYCHHS IHTETPAILHOTO TOKA3HUKA IHBECTHUINNHHOI MPUBAOIMBOCTI, MPUCKOPEHHS
pearizailli 1HBECTUI[IMHUX MPOEKTIB, 3a0XOYCHHS [0 I1HBECTHUIM BITYM3HSIHUX Ta
THO3EMHHUX MIANPUEMINB. AJTOPUTM PO3PAXYHKY TOKA3HMKA IHTETPALHOI OINHKH
iHBecTuIliiHOI nmpuBadmBOCTI (IIT) 3BOAUTHCS A0 MOCIIIOBHOTO BUKOHAHHSI TAKUX JIIHA:
BU3HAYEHHS! OKPEMUX TPYI MOKA3HUKIB, IO XapaKTEPU3YIOTh (PIHAHCOBO-EKOHOMIYHUIMA
CTaH MIANPUEMCTBA, TPUCBOEHHS TPyNaM IMOKA3HUKIB BIIMOBIIHOTO YHCIIOBOTO
3HAUCHHS iX BarOMOCTI, SIKa MOKE KOPHUTYBATHCS.

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

==L 2.1)
>>B;

i=1 j=1

ne Rjj - pamxoBaHe 3HAa4YeHHS [-TO IOKa3HUKAa 3 I-0i rpymu, IO



BU3HAYAETHCS SK BITHONICHHS BIIXWICHHS (DaKTUYHOTO 3HAYEHHS MOKA3HUKA BIJ
MaKCUMabHOI (MIHIMQJIBHOI) BEIWYMHU 1O  YACTKH BapialliiHOTO po3Maxy
3HAYCHHS J-T0 MOKa3HUKa 3 1-01 rpyIH;
Bij - BaroMicTs j-ro MOKa3HUKa B i-iif TPyIi 3 ypaxyBaHHSAM IPYNOBOI
BaroMocTi, 1[0 BU3HAYAETKLCS 32 (OPMYIIOFO:
100

ne B’jj - 3HaueHHs BaroMocTi j-ro nokasHuKa y i-iif rpymi;

, (2.2)

['i —3Ha4yeHHs rpynoBoi BaromocTi [46, ¢. 53-54].

Jist orpumanns inTerpanbHoi ouinkd B Oamax (K. ) A.IL Taiinyupkuii

npornonye dpopmyiy [34, ¢. 125]:

K; =(1- K;)x100. (2.3)

PeliTHrOBa METOOJIOTIS OLIHKKA € JOMOBHEHHSM 0 1HTErPaIbHOTO IMiIXOIy
BU3HAUEHHS 1HBECTUINIMHOI MPUBAOIMBOCTI 1 Mepeadadae IMPOBEACHHS aHaizy 3
ypaxyBaHHSIM MOTHBALIIT HAHOLTBIIIMX TPYII IHBECTOPIB 32 TAKUMH HANIPSIMKAMM: aHAaJIi3
(1HAaHCOBOTO CTaHy MIANPHEMCTBA; aHalI3 MOKA3HMKIB AKLIOHEPHOTrO KamTaty (i
KOPITOPaTHBHUX MIPUEMCTB); aHa3 BHYTPIIIHBOTO CEpENOBHILIA
(KOHKYPEHTOCIIPOMOXKHICTh TIPOAYKIIi, CTaH OCHOBHUX (DOHJIB, SIKICTh TMEPCOHAITY,
pIBEHb MPOTPECUBHOCTI TEXHIKM Ta TEXHOJOT 1] Ta 1HILI).

Merononoris  GopMyBaHHS UYMHHHKIB 1 TIOKa3HUKIB 1HBECTHUIIHHOT
npUBaOJIMBOCTI MANPUEMCTBA Mae OyTH MIAMOPSIAKOBAHA 3alMUTAHHIO: I KOTO
npuBadJiMBe TEBHE MIAIPUEMCTBO, TOOTO HAWMOBHIIIE BPaxOBYBaTH MOTHBAIIIO
MEBHUX 1HBECTOPIB CTOCOBHO BKJIQMaHHS KoOmTiB. Tak, (iHAHCOBO-KPEAUTHI
YCTaHOBU BIJIal0Th MEpEBary OLIHIOBAHHIO (JIHAHCOBOT'O CTaHy; JpiOHI IHBECTOPH 1
GOHAM CHUTHPHOTO I1HBECTYBaHHA — TIOKA3HMKAM BiJladl akI[IOHEPHOTO KariTay;,
CTpaTeriuHi 1HBECTOPH BBAXKAIOTh 3a TMOTpIOHE OyTH OOI3HAHMMH HE TUIBKU 3 IUMU
JIBOMa acrleKTaMu MJiSTbHOCTI, @ W 13 CTAHOBWILEM BHYTPIIIHBOIO CEPEIOBUINA
MIINPUEMCTBA, 3HATH HOTO CJIa0Ki CTOPOHM, 0O IXHE TOAONAHHA Yy TOAAIBIIOMY

noTpedyBaTHMe HOBUX BKJIAJICHb Y BIITBOPIOBAJIbHI MPOIIECH YU PECTPYKTYPHU3ALIIFO.



CroimbHUMH U BCIX BIJOMHX JIEp)KaBHUX MIJIXOMIB €: HAJAHHS IEpeBaru
aHaITI3y 1HBECTUIIIHOI MPUBAOIMBOCTI BUKITIOYHO 32 TOKa3HUKaMH (PIHAHCOBOTO CTaHY
MIIPUEMCTBA; BU3HAHHS HEOOXITHOCTI BU3HAUEHHS 3arajibHOr0 MOKa3HWKA, SIKMHA He
TUIBKU J1a€ MOXKJIMBICTh TTOEHATH Pi3HI 32 3MICTOM YMHHUKH, Y3araJlbHHUTH iX, a |
MOPIBHIOBATH MDK COOOI0 TIJNPUEMCTBA SK TIOTCHIIINHI OO0’€KTH 1HBECTYBaHHS,
pPEUTHHIOBa EKCIIEPTHA OI[IHKA TMOKa3HUKIB 3a OaJbHOI0 200 BIJICOTKOBOIO IIKAJIOL);
BpaxyBaHHSI BarOMOCTI OKPEMHUX TMOKA3HHUKIB Ta iXHIX IPYI y CEHCl IXHBOTO BIUIMBY Ha
piIIeHHS IHBECTOpa, IOro MOTHBAIIIIO BITHOCHO JIOIUILHOCTI iHBeCTYBaHH: [47, c. 41].

TakuM 4MHOM, Ha MO0 JTyMKY, JUIl BU3HAYEHHS 1HBECTUIIIMHOI MPUBAOIMBOCTI
JUTS npomucioBoro mignpuemctea I[IAT «33BA» 3a yMOB HecTaOLIHLHOTO
€KOHOMIYHOTO CTaHOBHIIA B KpaiHl BapTO BpaxyBaTH aJTOPUTM PEHTUHTOBOI OLIHKH 3
OJTHOYACHMM BU3HAYCHHSIM (PIHAHCOBOTO CTAHOBHINA 3a METOJIOJIOTIEF0 TIOTIIHOJICHOTO
aHai3y (JiHAHCOBO-TOCTIOAPCHKOTO CTaHY.

Ha monepeanboMy eTami aHamizy BapTO BUKOPHUCTOBYBATH 3arajibHI BiJIOMOCTI

PO MiANPUEMCTBO (Ta0JHII 2.2), CTaTyTHI IOKYMEHTH Ta 3BITHICTH [17, ¢. 122-124].

Tabmuug 2.2 — Cknajg NOKa3HUKIB, SIKI XapaKTEPU3YIOTh MIAIPUEMCTBO

[Tinpo3ninu CxJa ITOKa3HUKIB

IToBHa i ckopoyeHa Ha3Ba mianpueMcTBa. FOpuauyuHa i momrosa
anpeca, tenedakc, renedon. OpranizaiiiHo-mpaBosa ¢popma
OcHOBHI BiIOMOCT1 rocrosaproBanHs. Opraiu ynpasaiHHS HiANPUEMCTBOM, BiZJOMOCTI
I10JI0 OCHOBHHUX aJMiHICTPaTOPIB 1 KEPIBHUKIB MIMPUEMCTBA.
3aCHOBHUKHU, OCHOBHI aKklioHepH (MaiiOBUKH) TOLIO

Po3mip kamitany miAnpueMCTBa, B TOMY YHCI aKLIOHEPHOTO.

3aranbHa Piunnii 06ir (06csiru mpoaxy, 10xXoau). YucenbHICTh 3aMHATUX
XapaKTEePUCTHKA Ha nignpuemctBi. O0’e€1HaHHA, B K1 BXOIUTH MIANIPUEMCTBO, 1X
CTaHOBHIIE

30BHIIIHHOEKOHOMIYHA | YacTka iHO3eMHOr0 KamiTally B CTaTyTHOMY (DOHA1 IiIPUEMCTBA.
TiSUTBHICTD OO6cAr excropTy-iMIopTy Ta iH. PerioHanpHa cripssMOBaHICTh
30BHIIIHPOCKOHOMIYHHX 3B'SI3KIB

Miciie 3HaxX0KEeHHS BUPOOHUYHNX 00’ €KTIB, XapaKTEPUCTHKA
BUPOOHUYHMX MOTYXHOCTEH 1 TUIOII MiAnpueMcTBa. Micie
3HaXOKEHHSI Ta XapaKTepUCTHUKa 30yTOBUX 00’ €KTIB, CKJIa/iB,
CTaHII TEXHIYHOTO 0OCIYTOBYBaHHS TOIIIO

BupoGuunuo-36yToBa 6a3za




[TignpueMcTBa-KOHKYPEHTH 32 OCHOBHUMH BHJIAaMH MPOIYKIIiT Ta iX
OcHOBHI KOHKYpPEHTH pUHKIB. XapaKTepUCTHKAa KOHKYPEHTO3[JAaTHOCTI MiANpUEMCTBA M
MPOJTYKITi{
HampsiMku  mismbHOCTI B CTPYKTYpi  nmoxonaiB. Homenkmarypal
[Tpenmer TiSTIBHOCTI [mpoayKuii (mociayr) Ta acopTuMeHT. CTaHOBHINE MiINPUEMCTBA HA
(chepa JII0OBOI |BHYTPITHEOMY PHUHKY (OOCSTH TPOJaXy, YyacTKa Ha PHHKY 1/ 4H
AKTUBHOCTI) fioro cermenTi). CTaHOBHIIE MiJMPHUEMCTBA HA CBITOBOMY PHHKY 3
3a3HAYCHHAM MPOAYKIIii, sika Bignosinae ceprudikary (1SO) Tomro
XapakTepHucTUKa . .
. Bnacma wMmeroauMka TpoBeAEHHS (PIHAHCOBOTO —aHAII3y LIOJO
¢biHaHcoBOro CTaHy | , . . L
. (b1HaHCOBO-TOCIOIAPCHKOT TIATBHOCTI MiAMPHUEMCTBA
HiITPUEMCTBA
XADAKTEDHCTHKA 3aranpHi Bimomocti npo uinHi nanepu (LI1): suau LII1; 3aransHuii
APaKTED o6car Bumycky L[I1 3a HOMIHAIBHOIO BapTICTIO; KIIBKICTH aKIIiH]
i AMPUEMCTBA SIK |. . . e
eMITeHTa iHmmx [IT; wominan LIII; TepmiHu emicli i YMOBHM MOLIMPEHHS,
punkosa 1iHa L{IT; BimomocTi ipo oTpumanHs qoxoxis 3 LIIT

Amnai3 iHBectuiliiiHoi mpuBadbmuBocTi [IAT «33BA» 3BOaMTHCS 10 aHANITHIHUX

PO3paxyHKIB (DIHAHCOBOTO CTaHy, JIJIOBOI 1 PUHKOBOI aKTUBHOCTI, TUIATOCIIPOMOKHOCTI

Ta JIKBITHOCTI MIANPUEMCTBA; Ta CKJIAIAETHCS 3 TAKUX €TalliB:

1. OtmiHKa MaltHOBOTO CTaHy MIATPUEMCTBA J]a€ 3MOT'Y BH3HAYUTH aOCOJIOTHI i

3MIHM Ta BU3HAYUTHU CTPYKTYpPY (DIHAHCOBUX PECYPCIB, OXapaKTEPU3yBaTh BUPOOHUUMIA

TOTEHITIA T ITPUEMCTBA.

JUJ1s1 OLIIHKM MaHOBOIO CTaHy AOLIBHO PO3paxyBaTH TaKi MOKA3HUKU:

- MUTOMAa Bara akTHUBHOI YaCTWHM OCHOBHHMX 3acO0IB Yy 3arajibHii BapTOCTI

(HBOdJa) :

Ba (2.4)

1B g, = Boo |

ne B, — BapTicTh aKTHBHOI YaCTHHU OCHOBHHUX 3ac001B;

Boo — OanancoBa BapTicTh OCHOBHUX 3ac00iB [46, ¢. 54];

- koeditieHT 3HOCY ocHOBHUX 3aco0iB (K,,) BH3HAa4Yae CTyMiHb 3HOMICHOCTI

OCHOBHHX (DOHJIIB TIIPHUEMCTBA 1 OOUMCITIOETHCS 3 (DOPMYIIOFO:
CSH

B 1

II

3H

(2.5)

ne C,,; — 3HOC OCHOBHHX 3aCO0IB Ha IMOYATOK (KiHEI[b) Mepioay, TPH.;



B, — mouarkoBa BapTiCTh OCHOBHHX 3aCO0IB Ha MOYATOK (KIHEIIb) MEPIOY,
IPH.;
- Koe(illieHT MpUIaTHOCTI OCHOBHUX 3ac00iB (Kiypy,) XapakTepusye He3HOIIECHY
YaCTKy OCHOBHUX (DOH/IIB MiAMPUEMCTBA 1 BU3HAYAETHCA 32 (POPMYIIOI0:

Kk =55 (2.6)
Ipuna B ! '
I

ne B, — 3anmiikoBa BapTICTh OCHOBHHUX 3aC001B Ha TIOYATOK (KIHEIIb) MEPIOy;
- KkoedimieHT oHOBIeHHS OcHOBHMX (QoHIIB (K,;) Xapakrepusye CTyHiHb

(b13MYHOr0 OHOBJICHHS (DOH/IIB TTITPUEMCTBA M OOUMCITIOETHCS 32 (DOPMYIIOHO:

BHaz[
Kow=— (2.7)
B p-
II
ne By, — BapTICTh OCHOBHMX 3acO00iB, IO HAIMIIUIM MPOTSITOM 3BITHOTO
nepioay;

Bﬁp' — IOYaTKOBa BapTICTh OCHOBHHX 3ac00iB Ha KiHeIlb poky [9, ¢. 377];

- KoedirieHT BUOYTTS OCHOBHUX 3ac00iB (Kyy6):

_2B (2.8)

ne bg— OamaHcoBa BapTICTh OCHOBHHUX 3ac001B, 110 BUOYJIU 32 TIEPIOZ;
by — ©OamancoBa BapTiCTh OCHOBHHX 3acOOIB Ha MOYATOK repiody [46, c.
54].
Anroput™ po3paxyHky MmaitHoBoro ctaHy ITAT «33BA» naBeneHuii B Ta0imIl
2.3 1 3miicHIOETbCs Ha miAcTaBi (opM (HIHAHCOBOI 3BITHOCTI MIANIPUEMCTBA 3a

meromukamu  T. B. MaiiopoBoi [20, c. 43] ta I'. O. Ilaptuna [21, ¢. 205-206].

Tabmuis 2.3 — Ananis 1 ouinka maitHoBoro crany IIAT «33BA» na 2017-
2018 pp.

Abco- Binnoc-
JIFOTHE HE
BIJIXU- BIIXU-
JIEHHH, JICHHS,
) | %

Ne 2017 2018
Ha3Ba nokaszHuka . :
n/n pik piK




1. HI/ITOIYIa Bara aKTI/IEH"o'l' YaCTHHH OCHOBHHX 2436 | 2511 +0.750 3.079
3ac00iB y 3aranbHil X BapTocTi (I1Bow,), %

2. | Koedirmient 3a0cy ocHoBHUX 3ac00iB (K.;) 0,302 0,32 +0,018 5,960

3. Eé)eq)l)ulem MIPHUIATHOCTI OCHOBHUX 3aC0O0iB 0,698 0,68 .0,018 2579

MIPHT

4. | Koeoimient onosnenns ocHoBHuX (oumis (Koy) | 0,031 0,029 -0,002 -6,452

5. | Koedirmient Budyrtst ocHoBHEX GoHIIB (Kyys) 0,1 0,087 -0,013 -13,000

6. B?,pTlCTB TOCIIOIAPCHKUX 3aCO0iB 65216, | 67197, +1981 3,038
nignpuemMcTsa (A), TUC. TPH. 6 6

I3 Tabmumi 2.3 BugHO, mo mpoTarom 2018 poky B IUJIOMY CIIOCTEPIraeThes
TIOTIPILICHHST TOKAa3HUKIB MaitHoBoro crany mianpuemctBa [TAT «33BA»: Heznaune
30UIBIIEHHS TTOKa3HMKA 3HOCY OCHOBHHUX 3ac001B Ha 5,96% 3 0JJHOYaCHUM 3HIKEHHSIM
NOKa3HUKa npuaatHocTi Ha 2,58% (Ha 2017-2018 pp. koediieHT 3HOCY HE NIEPETHYB
rpaanyHoi JaHku 0,5 1 ckimaB ymmie ~ 0,3); HU3bKMM TOKa3HUK oHOBIeHHS 0,03 1
koe(iieHT BUOYTTS 0,1 XapakTepu3yroTh CTAOUTbHICTH MAHOBOI 0a3u MIAIPHUEMCTBA.
3pocTaHHs TMUTOMOI Bard aKTUBHOI YacTMHU OCHOBHHX (oHmiB 10 25,11% (1o Ha
0,75% Bume, Hix B 2017 p.) BignoBigae crieluiii JaHOTO MAPUEMCTBA.

2. Amnami3z (iHAHCOBMX pe3yJbTaTiB MAISUIBHOCTI MIANPUEMCTBA Tiepeadadae
JOCIT/DKCHHST JIMHAMIKM Ta CTPYKTYpH (PIHAHCOBUX pPE3YNbTAaTIB HOro MiSUTHHOCTI,
JI03BOJISIE BU3HAUMTU (DaKTOpH, L0 BIUIMHYJIM Ha (DOPMYBaHHS BEJIMUYMHHU YHCTOTO
npuOyTKY (30MTKY) MIIPUEMCTBA. 32 Pe3yJbTaTaMU aHAI3Yy POOUTHCS BUCHOBOK IIIOJIO
NpUOYTKOBOCTI MISUTBHOCTI TIINMPUEMCTBA, TEHJCHINN 3MIHM (DIHAHCOBUX pPE3yJIbTaTIB
JUSTTBHOCTI MIATNPUEMCTBA TOPIBHSHO 3 MOMEPEIHIMU MEPIOAaMu, OCHOBHUX (DaKTOpIB,
110 BIUTMHYJIA Ha (JOPMYBaHHS KIHIIEBUX PE3YJILTATIB FOCIIOIAPCHKOI JTISTHHOCTI.

AHaym3 1 OlIHKAa TPUOYTKOBOCTI I1HBECTUINIMHOTO O0O’€KTy 3a METOJOJIOTIE0
H. Makapiit [46, c. 56] 3BOIUTBCS O PO3PAXYHKY KOE(DIIEHTIB MPUOYTKOBOCTI
IHBECTUIIIH, eKCIUTyaTallltHUX BUTPAT, MPUOYTKOBOCTI BIACHOTO KaIiTaIy Ta IHIIHX.

KoedimienT npudyrkoBocTi iHBecTuiin (Ky) Bu3HauaeThes 3a GopMyioro:

Ky = 2.9

I = I ! )
3
ne Il — mpuOyToK /10 CIiaTH MOJATKIB,

1, — moBrocTpoxoBi 30008’ I3aHH.
3



B 2017 p. xoediuient npuOyTkoBocTi iHBecTHiil mimnpuemctBa [IAT «33BA»
cknaB 9,06, a B 2018 p. — 6,57. [lokaszHuk xapakrtepusye e(eKTUBHICTh BUKOPUCTAHHS
IHBECTHUIIMHUX KOIIITIB Ta BU3HAYA€E MPUOYTOK, OTPUMAHUN Ha OJTMHMIIIO THBECTUIIIMHIX
BUTpaT, TOOTO Ha | TpH. OBrOCTPOKOBUX 3000B’s3aHb B 2017 p. MpUXOIUIOCS
9, 09 rpH. npudyTKy, a B 2018 p. — Ha 2,52 rpH. a60 27,7% meniue (6,57 rpH.).

Koeimient mprOyTKOBOCTI BilacHoro Kamitany (Kppk) Xapakrepusye eeKTHBHICTD
BKJIAJICHUX 1HBECTHININ Y BJIACHHUI KaITiTall, pPO3PaxoBY€EThCs 3a (POpMYIIOr0:

I1

K -

= 2.10
Ly (2.10)

ne Il, — npuOyTOK IiCIs CIaTh OJATKIB;

B — cepeaHbopiuHa BapTICTh BIACHOTO KaIliTawy.

Cranom Ha 2017 p. nanmii nmokaszHuk ckiamgae 0,077; va 2018 p. — 0,035, To6TO B
2018 p. Ha 1rpH. BacHoro KamiTaity npuOyTkoBICTh [IAT «33BA) BU3HAUa€THCS B CyMmi
4 Kor., 0 MPUOJM3HO B 2 pa3u (8 KOII.) HIKYE 3a 3HAYCHHS IMOIMEPEHBOTO POKY, 3a
HOpMaTUBHUM MiHIMYyM — Ha 73,3% (a6o Ha 11 kor.).

Koegimient ekcrutyaramiianx  Butpar (Kgg)  Xxapakrtepusye e(eKTHBHICTD
IHBECTHUINIM, BKJIQJACHUX B peaji3allii0 MPOMYKINi, 1 BHU3HAYAETHCS BIIHOIICHHIM
BUPYUKH BiJ peanizauii npoaykuii (B,) no Benuuuny uncroro npudyTky (I1y):

B
K. =

B H_p (2.11)
y

B 2018 p. 3HaueHHs1 koeilieHTa eKCIUTyaTalliiHuX BUTpar craHoBwio 13,51, mo
3Ha4HO BuIIe HiXK B 2017 p. Ha 6,7 a6o 98,4%.

TaxkuM YMHOM, 3HAYCHHS PO3PAXOBAHNX MOKA3HHUKIB JJO3BOJISIOTH 3pOOHUTH BUCHOBOK
npo Te, mo B 2018 p. cmocrepiraeThcsi 3HAUHE MaIHHS MPUOYTKY 3a pPaxXyHOK
30UTBIIICHHS TIUTOMOI Bark BUTpAT, B HACHIJOK 4YOTO €(PEKTUBHICTH IHBECTHIIIN B
peatizaiiifo IpoyKilii, Y BJAaCHUM KamiTal MOCTyMaeThes mokazHukam 2017 p. Maibke
B/BIYl 1 HE BIAMOBIAA€ HOPMATHMBHUM BHUMOTaM, MPHOYTKOBICTH JIOBFOCTPOKOBHX
BKJIQJICHh 3HU3WIACH B MOPIBHSHHI 3 IONEpeIHIM pokoM Ha 27,7%.

3. AHaui3 JKBITHOCTI MiIPUEMCTBA 3IIMCHIOETHCS 3a JAHUMH OalaHCy Ta JI03BOJISIE

BU3HAYUTH CIIPOMOXKHICTh MIJNPUEMCTBA CIUIAUyBaTH CBOi MOTOYHI 3000B’S3aHHS.



[TonepeHiit eran aHamizy 3BOAUTHCS IO BU3HAUCHHS CTYIEHSI JIIKBITHOCTI OallaHCy, TIpH
SIKOMY CITIBBITHOCSITHCSI OKPEMI CKJIQ/IOBI aKTHBY OaTaHCy, peatizoBaHi 10 BU3HAYEHOTO
CTPOKY, 3 CKJIQJIOBUMH TTaCHBY, SIKi MAIOTh OyTH CIIIa4€Hi JI0 IIbOTO CTPOKY.
bananc BBakaeThCst a0COMFOTHO JIKBITHHM, SIKIIO BUKOHYIOTHCS TaKl HEPIBHOCTI:
A>T,
A, =TI,
A, >T1,
A, <I,

, (2.12)

ne A1 — HalOUIBII JIKBIIHI aKTUBH (CyMa IPOIIOBUX KOIITIB Ta KOPOTKOCTPOKOBUX
(h1HaHCOBHMX 1HBECTHIIIN);

[1; — HaWOUBII TEpMIHOBI 3000B’si3aHHS  (KpEIUTOPChKAa 3a00pProBaHICTh,
PO3paxyHKH 3a JUBIICHAAMHU, 1HIII KOPOTKOCTPOKOBI 3000B’A3aHHS);

A, — aKTMBH, IO IIBUJIKO PEATI3yIOThCS, SBISIIOTH COOOK0 KOPOTKOCTPOKOBY
Ne0ITOPChKY 3a00prOBaHICTh MIIPHUEMCTBA;

I[I, — KOPOTKOCTPOKOBI TMAacuWBU (KOPOTKOCTPOKOBI KpeAWTH OaHKIB, I1HINIA
3a00proBaHICTb, IO MJIATa€ MOTAICHHIO MPOTIToM 12 MicsIliB);

A3 — aKkTuBHM, IO MOBUIBHO pEai3yrOThcs (BCI BHIM 3amaciB, JOBIOCTPOKOBA
ne0iTopchka 3a00proBaHICTh);

[13 — mOBro- Ta cepeTHHOCTPOKOBI MTACHBH (JIOBrO- Ta CEPETHHOCTPOKOBI KPETUTH Ta
1HILI JOBIOCTPOKOBI 3000B’SI3aHHS);

A4 — aKTUBH, 110 BAXKKO PeaTi3yt0ThCs (BHEOOOPOTHI aKTUBK);

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

SIKII0 BUKOHYIOTHCS BCl BHU3HAYECHHS HEPIBHOCTI, TO MOXXHA BBAKATH, IO
BUKOHYETbCS ~ MiHIMaJlbHA YMOBa (PIHAHCOBOi CTIMKOCTI mignpuemcTa. [lpu
HEBUKOHAHHI X04a 0 O/IHIET yMOBH, OaIaHC HE € A0COTFOTHO JKBITHUM.

3a mannmu @opmu Ne 1 «banancy mignpuemctsa [TAT «33BA» npotsirom 2017 -
2018 pp. MK HaBeIEHUMH IpyNaMU aKTUBIB 1 TACUBIB ICHYIOTh TaKi CIIBBIHOILICHHS:

- Ha2017 pik:

Al =352<7464,3 =111;
A2=3833,7>823,1 =112



A3=27912,7>590,1 =113;
A4 = 33009,5 <56339,1 =114;
- Ha2018 pik:
Al1=78,5<63459=1Ill;
A2="7055,3>3504,5 =112;
A3 =27553,9>387,6 =113;
A4 = 32500,2 <56959,6 = 114.

TakuMm 4YuHOM, TIONIEPEHIM aHaMI3 BKa3ye Ha HEAOCTAaTHIM piBeHb aOCOOTHOL
JIKBITHOCTI OanaHCy: po3Mip HAWOUIBII JIIKBIAHMX akTUBIB nipoTsirom 2017-2018 pp. He
MOKpUBAE HAMOUTBII TEpMIHOBI 3000B’s3aHHs. [lomamblimii  aHam3  JIIKBITHOCTI
3MACHIOETHCA IIIIIXOM PO3PAXYHKY TaKUX IMOKA3HUKIB:

- Koe(illieHT NOoKpUTT (HmotoyHoi) mKkBiTHOCTI (Kyop) MOKa3ye, CKiNbKH
IPOIIOBUX OJMHUIL OOOPOTHMX 3acO0IB IMpPUMAZAaE HAa KOXKHY TPOLIOBY OJMHULIIO
KOPOTKOCTPOKOBHX 3000B’s13aHb 1 BU3HAYA€THCS 32 (POPMYJIOKO:

_ I'KE +II®I + J1e63 + 3
MIOKP 3 '

ne I'KE — rpoiiioBi KOIITH Ta iXHI €KBIBAJICHTH;

K

(2.13)

I1dI — moTouni piHAHCOBI IHBECTHIIT,

He63 — neGitopchka 3a00proBaHICTh;

3 — BapricTh 3amnacis [9, c. 382].

B exkoHoMiuHIN iTepaTypi HE BCTAHOBJCHO €JIMHOTO TIJIXOMY JIO METOJIUKH
OTPUMaHHsSI HOPMAaTWBHOTO 3HAYEHHSI KOe(illieHTa MOTOYHOI JIKBIAHOCTI. BiuIbIIICTh
JITEpaTypHUX JKEpPET BU3HAYAIOTh HOpMATHB B po3Mipi 2; T.B. MaiiopoBa mpomnoHye
e(peKTUBHICTH TIOTOYHOI JIIKBITHOCTI 32 KPUTEPito OubIne 1.

Hait6inpin  cnpusimmmBoro € mnosuiist M.H.  KpeiiHuHoi, sika pekoMeHye
PO3paxoByBaTH TaHUN KOSPIIIIEHT 32 POPMYJIOLO:

B3

1+

KHopM.HH - K_3

, (2.14)

1€ Kiopw. i1 — HOpPMaTUBHE 3HAUEHHS KOE(ILIIEHTa MOTOYHOI JTIKBIIHOCTI;

B3 — daktryne abo HOpMaTUBHE 3HAUYECHHSI BETMYMHYA BUPOOHUYMX 3ar1aciB;



K3 — Benm4rHa KOpOTKOCTPOKOBUX (TIOTOYHKMX ) 3000B’s13aHE [6, c. 44].

3a gannvu mignpuemctBa [IAT «33BA» HOpMaTtuBHE 3HaueHHsS KoeillieHTa
MOTOYHOI JTKBITHOCTI TIOBUHHO OyTH He Hmkue 3a 1,43 (1+3538/8287,4) B 2017 p. i
1,25 (1+2463 / 9850,4) — 8 2018 p.

Jis TmocuiieHHS 3HA4YEHHs 3arajibHOi JIKBIMHOCTI B. ®emopeHko mporoHye
3alpOBAJITH JIBA HOBUX KpUTEpii: KOe(IIEHT HE3aJCKHOCTI Bl KOPOTKOCTPOKOBHX
kpeauTiB O6aHkiB (K2), 110 BU3HaYaeThCA SIK BIAHOIIEHHS OOOPOTHUX aKTUBIB J0 CYMH
TaKUX KPEAWUTIB 1 XapaKTepU3ye€ MOXKJIMBICTH IIIMPUEMCTBA MOOLII3yBaTH BIIACHI
aKTUBM 3 METOK) BYACHOIO IMIOTAlEHHS TEPMIHOBUX 3000B’S13aHb, 1 KOE(ILIEHT
HE3ISKHOCTI Bl pealbHUX TNOTOYHMX 3000B’s3aHb (K1) 06e3 ypaxyBaHHs
KOPOTKOCTPOKOBUX ~OAaHKIBCBKMX KPEOUTIB, III0 BU3HAYAETHCS SK BIIHOIICHHS
00OPOTHUX aKTHBIB J0 PEATbHUX IMOTOYHHUX 3000B’A3aHb MIAIPHEMCTBA 1 XapaKTepU3ye
MOYJIUBICTh MIANPUEMCTBA MOOUTI3yBaTH BJAacHI (DIHAHCOBI PECypCH JUIS TOKPUTTS
icHyrou0i 3a00proBanocTi. 3 ypaxyBanasM K1 ta K2, koediiieHT 3araibHOT JIKBIIHOCTI
3a HASBHOCTI BCIX KOMITOHEHTIB BU3HAYATUMEThCS 3a opmylioro [55, c. 32]:

Krop = K1 - K2 : (K1+K2), (2.15)

i cxmamae it [TAT «33BA» cranom Ha 2018 p. 3,52 (14,87-4,61:(14,87+4,61)),
po3paxyHoK Ha 2017 p. 3a JaHOK METOJIOJIOTIEI0 3IMCHATH HEMOKIIUBO 3a BIJICYTHOCTI
KOPOTKOCTPOKOBHX KPEIMTIB (3a 3arajibHOK METOIUKO0 — 3,8).

BignoBigHO [0 3HAYEHHSI MOKA3HUKA 3arajbHOi JIKBIAHOCTI BU3HAYAETHCS PIBEHBb
IHBECTULIIHOTO pu3uKy: 1pu  Kiop=1 QiHaHCOBMI pU3MK MIHIMAIBHUN, IIpU
0,5< Kyoxp <1 — 30Ha JOIMYCTHMOTO PH3MKY; MAKCHMAIBHOTO 3HAYEHHS PU3HK J0ATAE
nph Ko <0,5. Takum unnOM, mianpuemctso 1TAT «33BA» nporsrom 2017-2018 pp.
Ma€e MiHIMAJTBHUH PU3HK 1 € TAaTocIpoMOXKHIM (Ko >1);

- Koe(imieHT mBUIKOI (KpuTH4HOI) JmKkBigHOCTI (K, ;) XapakTepusye odiKyBaHy
TUIATOCTIPOMOXKHICTD  MIIMIPUEMCTBA TIPOTSTOM  TIEPIOAy, IO JIOPIBHIOE TPUBAJIOCTI
OJTHOTO 000POTY J1e0ITOPCHKOT 3a00proBaHOCTI, BU3HAYAETHCs 3a (hopmystoro [9, c. 381]:

_ I'KE +1I®I + J1e63
Kp1 = m ; (2.16)

KoedimienT adbcomoTHol MKBITHOCTI (Kyg..,) XapakTepu3ye HeraliHy FrOTOBHICTh

K



I IPUEMCTBA JIIKBITyBaTH KOPOTKOCTPOKOBY 3a00pTOBaHICTh Ta 1€ 3MOTY BU3HAYMTH,
AKy4aCTHHY MOTOYHUX 3000B’s13aHb MIIPUEMCTBO MOYKE ITOTACHTH:

k. -1KE. (2.17)

abc.. I3
- CIIIBBIJIHOIIIEHHS JIKBITHUX 1 HETIKBITHUX aKTHBIB;
- Koe(IIEHT CITIBBIIHOIIEHHS KPETUTOPCHKOT 1 IE0ITOPCHKOT 3a00pTroBaHOCT.
AJNTOpUTM PO3paxyHKy IMX TOKA3HWKIB 3IHCHIOETHCS Ha TJCTaBl JaHux dopmu
Nel «bamane» I[TAT «33BA» (momatok B) 3a meromukamu  T. B. Maitoposoi [20, c. 44],
I'. O. ITaptuna [21, c. 207], H. Makapiii [46, c. 55], Ta 3BeneHuid B Tabmmi 2.4.

Ta6muis 2.4 - Anani3 i1 ominka JikBigHOCTI [TAT «33BA» Ha 2017-2018 pp.

AOco- | Bigro
Ne 2017 | 2018 |TOTHE | ©7HC
Ha3pa nmokasnuka . . BIJIXM- | BIAXH-
n/m pik pik
JICHHS, | JICHHS,
(+!') %
1. | KoedimieHT mOKpUTTS 3,8 35 -0,3 | -7,895
2. | KoedimieHT mBuaKO1 JIKBITHOCTI 0,5 0,7 +0,200 | 40,0
3. | Koedimient abcomaroTHOI JT1KBITHOCTI 0,004 | 0,008 | +0,004 | 100,0
4. | Yucruit o6opoTtHuit kanirai, Tuc. rpH. (HOK) 23494 | 24837 | +1343 | 5,716
5. | Hactka BiacHUX OOIrOBUX KOIITIB y MOKPUTTI

N 83,7 89,4 +5,70 | 6,810
3anacis, %

o

CriBBIAHOIIEHHS JIKBIIHUX 1 HEJTIKBITHUX aKTUBIB 0,98 1,07 | +0,090 | 9,184

~

Koedoinient maneBpeHOCTI 0,62 0,6 -0,020 | -3,226

8. Kog(bluleHT CHIBBi/IHOMIEHHS KPE/IMTOPCHKOT i 234 097 | -1.370 -
nebiTOpCchKOi 3a00ProBaHOCTI 58,547

JlaHi aHAMNTUYHUX PO3PAaXyHKIB  TaOmui 2.4 BKa3ylOTh Ha MOJIMIIICHHS
noka3HUKIB JikBigHOCTI mianpueMcTsa [TAT «33BA» B 2018 p. B nopiBHsiHHI 3 2017 p.:
CIIOCTEPITAETHCS 3POCTaHHsI A0CONMOTHOT JlikBiTHOCTI BaBivl (Ha 0,004), 0JJHAaK MMOKH 110
3JIMIIAETHCS 3HAYHO HU3BKUM, KOS(DILIEHT MIBUIKOI JIIKBITHOCTI CTaHOBUTH 0,7, 1110 Ha
40% OuTbilie HDK B MOMEPEAHFOMY POIIl; HE3HAYHE 30UIBIICHHS! YUCTOTO 0OOPOTHOTO
KariTary, YaCTKH BJIACHUX OOITOBUX KOIITIB y MOKPHUTTI 3araciB BATIOBIHO Ha 5,7% Ta
6,8%; paKTUUHY CTaOUTBHICTh IEMOHCTPYE Koe(iIlieHT MaHeBpeHOCTI < 0,6.

4. Anam3 maroctpoMoXHOCTI  (PiHAHCOBOT — CTIMKOCTI) — MiAIPHEMCTBA
3MIMCHIOEThCS 3a JaHUMM OaiaHCy MIANPUEMCTBA, XapaKTepU3ye CTPYKTYpPY JKepen

(dhiHaHCYBaHHS PECYpCIB MiIPUEMCTBA, CTYMIHb (JIHAHCOBOI CTIMKOCTI M HE3alIeKHOCTI



TIIPUEMCTBA BiJ] 30BHIIIHIX pKepes (hiHaHCYBaHHS TisUTHHOCTI.

AHai3 WIaTocpoMOoXKHOCTI ((hiHaHCOBOI cTifiKocTi) mignpueMcTta [TAT
«33BA»  3BoguMThCS A0  BM3HAYGHHS  TaKuWX  TOKa3HUKIB:  KoedilieHTa
TUTATOCTIPOMOXKHOCTI,  KoedirtienTa  (iHaHCYBaHHA, KoedimieHTa 3a0e3MeYeHOCTI
BJIACHUMHM OOOpPOTHUMHM 3aco0amu, Koe(iIlleHTa MaHEBPEHOCTI BJIACHOTO KariTamy,
koediiieHTa (IHAHCOBOI 3aJIGKHOCTI, KoedimieHTa (PiHAaHCOBOI CTaOLIBHOCTI, 3a
meromukamu T.B. Matiopogoi [20, c. 44], I'.O. ITaptuna [21, c. 207], Ha miacTaBi JaHAX
®opmu Nel «banancy (mogatok B).

Koegimient aBroromii (K,) BH3HaYaeThCs 3a (OPMYJIOLO:
K =—, (2.18)

ne BK — BrnacHuii kamitaj MianprueMCTBA Ha TIOYATOK (KIHELIb) MEPIOTY;
[T — BenMUMHA MACHBIB IMTIIIPUEMCTBA Ha IMOYATOK (KiHelp) epioy [9, ¢. 380].

Koediment dinancyBanns (Ky) Bu3sHadaerbes 3a GopMyInoro:

_ Bk (2.19)

ne Cpg — 3arajbHa cyMa MO3UKOBHX KOIITIB [46, c. 55].

KoedimienT ¢inancoBoi cTablIBHOCTI € BEIMYMHOIO 3BOPOTHOIO KOE(DIIIEHTY
(iHaHCyBaHHS 1 BioOpakae 3a0e3MeUeHICTh 3a00prOBAHOCTI MIANPUEMCTBA BIACHUMU
JOKepeslaMU KOIIITIB.

KoedirienT 3abe3rnedeHocTi BIACHUMH OOOPOTHMMH 3amacamu  (KOIITaMH)
(K,0x) XapakTepu3ye 4acTKy OOOPTHUX aKTHBIB MiJIPUEMCTBA, SKi (DIHAHCYIOTHCS 3a
PaxXyHOK BJIACHUX KOIIITIB, 1 00YMCITIOETHCS 32 (hOPMYIIOKO:

_ BOK
3.0.K. B— '

O.K.

(2.20)

ne BOK — BrnacHi 000pOTHI KOIIITH;

B, — BapTiCTh 00OPOTHHX KOINTIB Ha MoYaTok (KiHels) rmepioay [9, ¢. 380].

KoedirieHT MaHEeBpeHOCTI BIACHOTO KariTaly BU3HAYAETHCS SIK BIIHOLICHHS
BEJIMYMHH BJIACHUX 00OPOTHHUX KOIITIB Ha CyMy BiiacHoro Karitaiy [20, c. 44].

AJTOpUTM pO3paxyHKy BHILE MOJAAHUX [MOKA3HMKIB HABEJICHUH B TaOMMIIl 2.5.



Tabmus 2.5 — Ominka ¢inancosoi crivikocti [TAT «33BA» na 2017-2018

pp.
AOco- | BimHocH
Ne 2017 | 2018 | aroTtHE | € BiOXU-
Ha3Ba noka3zHuka . . .
/1 pik pik Bigxu- JICHHS,
JIEHHSI %
1. | KoedimieHT aBTOHOMI{ O,:ELSZ 0,;31 001 1218
2. | KoedimienT pinancyBanHs 0,22 | 0,23 +0,01 4,545
3. | KoedimienT dinancoBOI 3a7€KHOCTI 0, 37 0, 918 +0,01 5,587
4. | KoedirmieHT ¢hiHaHCOBOI CTAO1IHLHOCTI 455 | 4,35 -0,20 -4,396
5. | Koedimient 3a6e3me4eHoCTi BIaCHUMU 000OPOTHHUMHU 074 | 0.72 0,02 22703
3amacaMu
6. | KoedimieHT MaHEBPEHOCTI BJIACHOTO KaIliTATy 0,44 | 0,46 0,02 4,545

I3 Tabmui 2.6 BuaHo, mo npotsrom 20172018 pp. ITAT «33BA» mae criiike
(hb1HaHCOBE CTAHOBHIIIE, TOKA3HUKU JOBIOCTPOKOBOI TIATOCIIPOMOXKHOCTI BIATIOBIIAIOThH
HOpPMaTHBHUM YyMOBaM. 3HayHa MuTOMa Bara BiacHoro kamTainy 0,811 1 Bucokuid
NMOKa3HUK (iHaHCOBOI crabutbHOCTI 4,35 Ha 2018 p. cBiMYaTh MPO HE3AICKHICTD
IPUEMCTBA, OJTHAK 3HIKSHHS MAHEBPEHOCTI HE BU3HAYA€ MOTO PO3BUTOK 1 IIBUIKE
pearyBaHHs Ha 3MiHY 30BHIIIHBOTO CEPEOBHINA, KOH IOHKTYPU PUHKY, SIK HACIIJOK -
HU3bKHI PUOYTOK 1 PIBEHb PEHTA0ETBHOCTI.

H. Makapiii mpornoHye BUKOPHUCTOBYBATH TaKOX aOCOJIOTHI TIOKA3HWKH, IO
BU3HAYAIOTh BEJMUMHY BJIACHUX O0O0OpOTHUX 3aco0iB (dy), MOBroCTpOKOBHX Ta
CEpEeHbOCTPOKOBUX TMO3MKOBUX JDKepen (opMyBaHHsS 3amaciB Ta BUTpar (D) Ta
3arajbHy CyMy OCHOBHHX JDKepes (popMyBaHHs 3araciB Ta BUTpar (MDy3):

- BJ1acHi 000poTHi 3aco0u (Dy):
®,, =F -3 (2.21)

Fe=B® _F,
ne F - ocHOBHI 3aco0M 1 BKJIaJaHHS,
B® - CepeIHbOPIYHA BAPTICTh BIACHOTO KaMiTaly;
3®) - 3amacw i BuTpary;
B 2018 p. nmokaznuk @,; cKIaae:

Dp=D.1 (p.1380 (1p.3+ rp.4)x0,5 - p.1080 - p.1100 - p.1110 - p.2120 - p.1230 -



p.2140 - p.1270 =
=108092/2 - 32500,2 — 9766,6 - 2364,9 - 15422,4 - 236,2 = -6254 (THC.TpH.);
B 2017 p. 3HauHO HMWX4e: -9135,8 THC. TpH.
- BJIaCHI JIOBIOCTPOKOBI Ta CEPETHHOCTPOKOBI MO3UKOBI JDKepena (HopMyBaHHS

3araciB Ta ButTpar (Dy):
®,, =F" -3%) KK, (2.22)

me F' - HasBHICTH BIIACHNX, 4 TAKOXK JIOBIOCTPOKOBHX T4 CEPEIHBOCTPOKOBHX
TIO3UKOBHUX JKepen (hopMyBaHHSI 3aI1aciB 1 BUTPAT;

KX - KOpOTKOCTPOKOBI KpEIMTH Ta IO3HKH, IO HE IOTAllieHi B CTPOK (3a
HAsSBHOCTI), 3 IPUMITOK (DiHaHCOBOI 3BiTHOCTI [46, C. 54].

[Ipotsarom 2017-2018 pp. Ha mianmpuemctBl [TAT «33BA» KOpOTKOCTPOKOBI
KpPEIUTU Ta TMO3WKW, HE TOralleHl B CTPOK, BIACYTHI. TakuM YMHOM, BEJIMYMHA
nokasHuka D, = D,3 Ta ckinanae B 2017 p. -8545,7 tuc. rpH., B 2018 p. BIAMOBIIHO —
-3564,1 Tuc. rpH.

OriHka BUIIE3a3HAYCHUX MOKa3HUKIB Dy, Dy, Ta Dy3 € mornepeiHb0I0 YMOBOIO

BH3HAYCHHS MOYKIMBOTO (hiHAHCOBOT'O CTaHY IIIIIPUEMCTBA:

a0CoIOTHA CTIHKICTD (D)>0, Dp>0, D,3>0);

HOMiHAJTbHA CTIAKICTD (D)1<0, Dp>0, D>0);

HECTIHKUIA (iHaHCOBHIA cTaH (D <0, Dx,<0, Dy >0);

Kpr30BHi (hiHaHCOBHI cTaH (D5;<0, <0, D,3<0).

BignosigHo mo mux ganux B 2017-2018 pp. cran mignpuemctsa [TAT «33BA»
3HAXOJUThCS Ha CTajali HAOMMKEHOI JI0 KPU30BOTO, OJHAK 33 KOMIUIEKCHOIO
XapaKTEPUCTUKOIO OIIHKK (DIHAHCOBOI CTIMKOCTI € HE3QISKHUM 1 3JI0HUM JI0
CBOEYACHOTO BUKOHAHHS JIOBTOCTPOKOBHX 3000B’SI3aHb.

5. AHaii3 IUT0BOi aKTUBHOCTI JI03BOJISIE TIPOAHANI3YBaTH €PEKTUBHICTH OCHOBHOI
JUSTBHOCTI TIMPUEMCTBA, II0 XapaKTEPU3YEThCs MIBUIKICTIO 0OepTaHHS (PiHAHCOBUX
pecypciB MiAIPUEMCTBA 1 IX BIJIAU€HO.

Amnai3 IUI0BOT aKTUBHOCTI MIATPUEMCTBA 3MIHCHIOETHCS MUIIXOM PO3PAXYHKY
MOKa3HUKIB  €(EKTHUBHOCTI BHUKOPHUCTAHHS OCHOBHHUX 3aco0iB  ((poHIOBimAaya,

(OHIOMICTKICTE), €(EeKTUBHOCTI BHUKOPUCTAHHS OOOpPOTHHX 3aco0iB (Koe]ilieHT



000pOTHOCTI OOOPOTHUX 3ac00iB, IEOITOPCHKOI 3a00pProBaHOCTI Ta KPEAUTOPCHKOI
3a00pProBaHOCTI; TPUBAIICTH 000POTY AKTUBIB), €(HEKTUBHOCTI BUKOPHUCTAHHS KaIliTaly B
1toMy (kKoeiieHT OOOPOTHOCTI aKTHBIB, BJIACHOTO KaIliTaldy, TPUBATIICTH OOOpPOTY
MmaifHa) 3a metomukamu . T'. Kipetiniesa [27, ¢. 412-415], T. B. Matiiopogoi [20, c. 45].
donHpoBIMaYa BiIOOpakae, CKUIBKM BUPYYKH MPUMAAAE HA OJUHUIIIO

BapTOCTI OCHOBHHX 3aCc001B 1 BU3HAYAETHCA 32 (HOPMYJIOIO:

oB= A (2.23)
B0.3.

ne Y/ — uuctuii 1oXia mianprueMCTBa BiJl peastizallii IpoIyKilii, TOBapiB, MOCIYT;

Bos, — cepeiHs BapTiCTh OCHOBHUX 3aCO01B MIAMPUEMCTBA 32 3BITHIN MEPIO/I.

DOHAOMICTKICTE € 00epHeHUM 110 (OHIOBIIIa4l TMOKA3HUKOM 1 BHU3HAUa€
YaCTUHY CEPETHBOPIYHOI BapTOCTI OCHOBHUX (DOH/IIB (3aC001B), siKa MpHIaaae Ha 1 rpH.
peati30BaHOI MIANPUEMCTBOM NPOAYKLIi (200 1 rpH. BUPYUKQ).

Koegimient o6opotHocTi 000potHHX KomTiB (KO,,) BKa3ye Ha KUIBKICTB

00OpOTIB 32 BIAMOBLAHUI TIEPIO 1 PO3PAXOBYETHCS 3a (POpMYIIOLO:

KO =2 (2.24)

0.K. !
Bo.x.

ne Box — cepeHsI BapTICTh 0OOPOTHUX KOIIITIB Y 3BITHOMY TIEPIO/II.

TpuBamicte 000poTy O0OOpOTHHMX KOIITIB (€0ITOPCHKOi, KPEAUTOPCHKOL
3a00pProBaHOCTI) BHU3HAYAETHCS SIK BITHOIICHHS KUIBKOCTI KaJICHIAPHUX JHIB JI0
BUIMOBITHOTO ~ KOE(DIIIEHTY  0OOpOTHOCTI  OOOPOTHHX  KOIITIB  (7€0ITOPCHKOI,
KPEIMTOPCHKO1 300pTOBaHOCT1).

Koedimient oboporrocTi neditopeskoi 3aboproeanocti (KO3) BU3HadaeThes:

KO, = —2 (2.25)

B Ne63’

ne Jeb3 — cepemns mebGiTopchka 3a00proBaHICTh y 3BITHOMY HEPiO/i.
KoedirtienT obopotrocTi Matepianpuux 3amaciB (KO,,,) Bka3zye Ha KUIbKICTh
000pOTIB BUPOOHMYMX 3aIlaciB 3a BIAMOBIAHMI NEpioj1, BU3HAYAETHCA 3a (DOPMYJIIOHO:

_ A

KOM.S. B3

(2.26) ne B3 — cepenns BenmurHa



BUPOOHMYMX 3aM1aciB.
KoedirtienT ob6opoTHOCTI Kpeauropcbkoi 3a0oproBanocTi (KOys3) BimoOpakae, y
CKUIBKM pa3iB YUCTHH JIOXi[l IIIPHEMCTBA TIEPEBUILYE HOTO KPEIUTOPCHKY

3a00prOBaHICTh, 1 00YHUCITIOETHCS 32 (POPMYJIOLO:

KO, = -2 (2.27)

K3
ne K3 — cepems KpeauTopchKa 3a60proBaHiCTh y 3BITHOMY TIEpIOi.
Koeditient obopotHocti BrnacHoro kamitamy (KOgk) xapaxrepusye Bimgady
BJIACHOTO KaIliTaly MiIPUEMCTBA, TOOTO BU3HAYAE, CKUILKY YMCTOI BUPYUKH TPUTIAIAE
Ha OJTMHUITIO BJIACHOTO KaIliTay:

KOpgy = E, (2.28)
BK
ne BK — cepeins cyMa BIACHOTO KAIiTauly ITiIpHEMCTBA.
Koedimient o6opoTHocTi aktuBiB (KO4) BioOpaxkae 4ucTHl OXIJ, SKHI
N1JIPUEMCTBO 3apo0iisie Ha 1TpH. BapTOCTI aKTUBIB, BU3HAYAETHCS 32 (DOPMYJIOHO:
_ua

KO
ATA

(2.29)

ne A - Cepe/THs BapTiCTh aKTUBIB mianpreMcTsa [9, c. 382-385].
Koedimient 3aBaHTa)keHOCTI akTUBIB € 00epHeHUM 10 KO, 1 XapakTepusye
y4acTh PECypciB Y KOXKHIM IPOIIOBIN OJIMHUIIL TJOXOAY BiJl peami3aliii mpoIyKIiii.
AHaJIITUYHI PO3pPaXyHKHW TIOKAa3HUKIB JUJIOBOI AKTHUBHOCTI 3a JaHUMHU
nignpuemctBa [IAT «33BA» na 2017-2018 pp. (momarox B, JI) HaBemeHi B
tabmuin 2.6.
Tabmuus 2.6 — Ananiz auoBoi akTUBHOCTI [TAT «33BA» mipotsirom 2017-2018 pp.

AbOco- | BinHoc
JIFOTHE -HE

Ne 2017 | 2018 . .
Ha3Ba nokaszHuka . . BIIXHU- | BiIXHU-
n/m pIK piK
JICHHS, | JICHHS,
(+) %
EdexTruBHICTh BUKOPHCTaHHS OCHOBHHUX 3aC001B
1. | ®onnosigmaua 0,614 | 0,817 | +0,203 | 33,06
2. | DoHIOMICTKICTE 1,63 1,22 -0,410 | -25,15

EdexTuBHICTh BUKOPHCTaHHS 000OPOTHUX 3aC001B
3. | Koediuient 060poTHOCTI 060pOTHHX 3ac00iB | 1,16 | 0,78 | -0,380 | -32,759




4, I[TEiI/]ISBaJIICTB obopory 000pOTHHX 3ac00iB, 310,34 | 46154 | +151.2 | 48,721

5. | KoedimienT 000poTHOCTI MaTepiaJbHUX 3aIaciB 1,3 0,92 -0,380 | -29,231

6. | TpuBanicte 000poTy MartepiaJpHHUX 3anacis, AHiB | 276,92 | 391,3 | +114,4 | 41,304

7. | Koedimient 069p0THO0T1 ne61TOPChKOT 14.12 541 | -8710 | -61,686
3a00pProBaHOCTI

8. CTPOK MOTaIIeHHs 1e01TOPChKOT 3a00proBaHOCTI, 255 66,54 | +41.04 160,94
THIB 1

EdexTuBHICTh BUKOPUCTAHHS KAITITAy B IIJIOMY

9. | KoedimienT 000pOTHOCTI aKTHUBIB 0,484 | 0,389 | -0,095 | -19,628

10. | TpuBasicTh 00OPOTY aKTHUBIB, JHIB 743,8 | 904,52 | +160,7 | 21,608

11. | KoedimieHT 3aBaHTaXEHOCTI AKTHBIB 2,07 2,57 +0,50 | 24,155

12. | KoeoimieHT 000pOTHOCTI BIIACHOTO KamiTaIly 0,52 0,48 -0,040 | -7,692

13. | KoedimieHnt o69p0THOCT1 KpEIUTOPCHKOT 3,62 3.73 +0.11 | 3,039
3a00pProBaHOCTI

14, ;:I:E;OK MOTaIICHHS KPEIUTOPChKOT 3a00PrOBaHOCTI, 99.45 | 9651 294 | -2.956

Hani tabnumi 2.6 cBigyaTh Mpo HeeHEKTUBHUN CTaH J1J0BOi aKTUBHOCTI
[TAT «33BA» npotarom 2017-2018 pp., TO3UTUBHA TEHAEHUIS CIOCTEPIra€ThCsA
TITBKM ~ TIOKa3HHUKIB  €(QEKTHMBHOCTI  BUKOPUCTAaHHS  OCHOBHUX  3aCOO0iB:
donpoBinmaya 3pocna Ha 33,06% (Ha 203 rpH.) 3 OJHOYACHUM 3HUKEHHAM
dbongomictkocTi Ha 25,15% (Ha 410 rpH.). Husbki moka3sHuUKM 0OOPOTHOCTI
o6opoTHux aktuBiB 0,78 1 1,16 BIAMOBIAHO B 3BITHHOMY 1 TIOTIEPETHEOMY TIEP10OI1
MOB’s3aHl 13 HArpoOMa/KCHHSIM 3araciB, a TaKOoX CKJIQJHUM TEXHOJIOTTYHUM
MpoIIeCOM; OJHOYACHE 3MEHIICHHS KoedilieHTa 000POTHOCTI J1e0ITOPCHKOT
3aboproBanocti Ha 61,69% 3HUKYe e(DEKTUBHICTH pPOOOTH MIAMPUEMCTBA;
00opoTHIcTh Behoro kamitany 0,389 B 2018 p. Bka3ye Ha 34aTHICTh MIAIPUEMCTBA
peaizyBaTu MaiiHO mipoTsirom 904,52 nHiB.

6. AHami3 peHTaOeNbHOCTI MIANPUEMCTBA JO3BOJIIE BU3HAYUTH €(PEKTHUBHICTDH
BKJIAJJaHHSI KOILITIB Y MIIPHUEMCTBO Ta PAIlIOHATBHICTb iX BUKOPUCTAHHSL.

AHai3 peHTa0eIbHOCTI 3IHCHIOETHCS IIISIXOM PO3paxyHKy MOKa3HUKIB:

- KoedirieHta peHTaOepbHOCTI akTBiB (R,), 10 TIOKa3ye, CKUIbKH
npuOyTKY TPUMagac Ha OJMHUINO KOIITIB, 1HBECTOBAHWX B AKTHUBU IMIAMPUEMCTBA 1

OOYHCITIOETHCH.



IT IT
_ 3B
Ra—T abo Ra:f’ (230)
ne Il,, Il,,, — uwmctmii TpuUOYTOK, TPUOYTOK BIM 3BUYANHOI iSUTBHOCTI
T IITPUEMCTBA;

- KoedimienTa peHTadenbHOCTI BiaacHoro KamTamy (R,.), IO IOKa3ye,

CKUTBKH YUCTOTO PUOYTKY TIPUTIaa€ Ha OMHHUITIO BIACHOTO KaITiTATy ITiIPUEMCTRA:

R = i : (2.31)

B.K. BK ! '

- KoedirtieHTa peHTadeNmbHOCTI AisutbHOCTI @00 mpomaxy (R,), 1m0
XapaKTepr3ye CyMy YUCTOTO MPUOYTKY Ha OJIMHUIIIO peaizoBaHoi mpoaykii [9, c. 385-
386]:

IT

R =—; 2.32
- KoedirieHTa peHTabenbHOCTI npoAykuii (Ry,), M0 XapakTepusye, CKiIbKH

npuOyTKy Mpumagae Ha 1TpH. co01BapTOCTI peasli30BaHOl MPOIYKIIii MAIPUEMCTBA:

—_ 9 (2.33)

ne C, — coOiBapTiCTh MPOAYKINi, TOBapiB, pOOIT, MOCIYT, peali30BaHUX
HIIIPUEMCTBOM Yy 3BITHOMY Tiepioni [27, c. 390].

Mertoauka po3paxyHKy TIoOkKa3HHKIB peHTabenpHOCTI IIAT «33BA»
npoBeneHa Ha miactaBl naHux ®opmu Nel «bamanc» 1 @opmu No2 «3BIT mpo
¢binancoBi pesyabTaTu» mnpotsarom 2017-2018 pp. (momatox B, JI), HaBemeHi B

Tabmur 2.7.

Tabnus 2.7 — Anani3 Ta ominka pearadensHocTi [TIAT «33BA» na 2017-2018 pp.

Ab6co- | Bimnocue
JIFOTHE BIIXU-
Bigxu- | meHHs, %

Ne 2017 | 2018
Ha3sa noka3zuuka . .
n/n pik | pIK




JICHHS
1. | KoedimieHT peHTaOeNbHOCTI aKTHBIB 0,3())6 0,82 0034 | -53,968
2. | KoedimieHT peHTa0CIBHOCTI BIACHOTO KaIliTAIy 0,37 O,g3 0,042 | -54,545
3. | KoedimieHT peHTa0EIBHOCTI MPOIAKY 0, ;.4 0,27 0,073 | -49,660
4. | KoeoimieHT peHTabenbHOCTI TPOAYKIIT 0, é.? 0,08 | -0.098 | -55,056

I3 Tabmumi 2.7 BumHO, 110 TipoTsiroMm 2018 p. crocTepiraeTbesl 3HAYHE TATIHHS
penrabensHOCcTI B 1utomy Ha 50% Big mnokasHukiB 2017 p., HM3bKUN piBEHb
PEHTA0ENBHOCTI MPOJaXiB, Npoaykuii 1 kamtany 2017-2018 pp. oOyMoBieHuit
nagiHasaM yrctoro npudyTky [TAT «33BAy, 30utbieHHsM cobiBaprocti B 2018 p. 1
3HIDKEHHSIM CaMOTO BUITYCKY MPOAYKLIT y 3B 513Ky 3 HU3bKMM IOIIUTOM 1 BIIMOBOIO Bijl
3aMOBJIEHb MiJ] BIUIMBOM YWHHUKIB, OOYMOBIIEHHX MOJITHYHOIO 1 EKOHOMIYHOIO
CHUTYAITI€I0 B KpaiHi.

7. OriHKa akIIOHEpHOTO KamiTally Mepeadayae BU3HAYECHHS MPUOYTKOBOCTI
aKIiif; YMuCcTOro NMpUOYTKY, 10 MPUIAAAE HA OJIHY MPOCTY AKIIIIO; MOKa3HUKA I[IHHOCTI
aKIIii, CyMH JMBIJCH/IIB HA O/THY TPOCTY aKIIFO.

JuBinena Ha onHy akuito ([,) mokazye cymy npuOyTKy, SIKMd CIUTauy€eThCsl Ha

OJTHY aKIIif0 1 BU3HaYaeThes 3a hopmyroro [21, ¢. 209]:

_ Cyma oroJiomieHux JMBIACHIIB

1, (2.34)

Kinmpkicts mpocTHX aKiImii

KoedirtienT miinnocTi akii (K, ;) po3paxoByeThes 3a hopMyIior:

L

K, . i (2.35)

ne 1, — puHKOBa IiHA OJTHIET aKITii.
PenrabenbHicTh (MpuOYTKOBICTH) akiliii (Rawi) BUKOPUCTOBYETHCS ISl OIIHKU
NpUBaOJIMBOCTI 00’ €KTa IHBECTYBAaHHS 1 BU3HAYAE CYMY JIUBIICHIIB HAa OHY aKIIifo, 1110

TPUIIA/IAE€ HA OJTMHUITIO 11 PUHKOBOI IiHU, OOUYHCITIOETHCS 3a hopmyiioro [46, c. 57]:



R =——="¢%, (2.36)

Owminka akuioHepHoro kamitany I[IAT «33BA» mporsrom 2017-2018 pp.
npoBezieHa 3a Meroaukoro . O. Ilaptuna [21, ¢. 209] ta H. Makapiit [46, c. 57] Ha
migcraBi ganux Popmu Ne2 «3BiT mpo (inaHcoBi pe3yibrati» (mogatok JI) 1
ONHUTYBAHHS aKI[IOHEPIB; 3Be/IeHa B TabmuI 2.8.

Tabnuusg 2.8 — Oninka akiioneproro kamitany [TAT «33BA» na 2017-2018

pp.
No 2017 | 2018 | A6comorne | LMAHOCHE
HasBa noka3snuka ) . ) BIIXMJIEHHS,

/o piK piK | BIAXHIICHHS %

1. | duBinenn 0’3?3 O’fl -0,022 -66,216

2. | Yucruii HpI/.I6yTOK, 110 MPUIAJIAE HA OJHY 111 | 045 -0,660 -59,459

IPOCTY aKIIIO
3. | KoedimienT minHOCTI aKIii 2%4 6(;’6 +40,24 152,25
4. | PenraOenbHICTh aKIlii 0’§3 O’gl -0,023 -60,526

Ominka akmionepHoro kamitainy [TAT «33BA» B 2018 p. 3HaYHO MOCTYMAETHCS
pesynbratam 2017 p.: peHTabeNbHICTh akilii 3Hu3mnack Ha 60,53% (0,023) 1 ckiana
e 1,5%, 1e nepemyciM 00yMOBJIeHE 30UIBIICHHSM TIONMUTY 1 IHHOCTI Ha aKIlii
nianpueMcTsa Ha 152,25% 3a 30UTbIIIEHHS KUTHKOCTI MMPOCTUX aKIlii Ha 25%.

JIiist oriHKM e(eKTUBHOCTI 1HBECTHIIIN JOLIIHHO 3YMUHUTHCS Ha TOKa3HUKAX
aHATI3y HATIMHOCTI MIANPHUEMCTBA. 3 METOI0 CBOE€YACHOTO BHSBJICHHS TEHICHIIN
dbopMyBaHHSI HE3aJIOBUILHOI CTPYKTYpH OajlaHCy y CyO’€KTa MiIpUEMHHUIIBKOT
JUSTTBHOCTI, SIKUA  TIpaIffoe  TPUOYTKOBO, 1 BXKUTTS BUIIEPEHKYBATBHUX 3aXOIiB,
CIIPSIMOBAHMX HA 3amoOiraHHs OAaHKPYTCTBY, MPOBOJMTHCS CUCTEMATUYHHUM EKCIIpec-
aHaii3 (PIHAHCOBOrO CTaHy MIANPUEMCTB ((PIHAHCOBUM MOHITOPHHI) 3a JIOTIOMOTOIO
koeitienTa biBepa, M0 po3paxoByeThCsl SK BIIHOIIEHHS CYMH YHCTOTO NPHOYTKY 1

HapaxoBaHOI aMOPTHU3ALlll IO 3arajibHOi CyMU 3000B’SI3aHb.



K6 = (UIT+A)/(JI3+13), (2.37)

ne YI1— uuctuii npulyToK;

A — amopTH3alIis;

J13 — noBrocTpokoBa 3a00proBaHICTh;

I13 — noTouni 30008 ’s13auHsg [30, ¢. 53].

3rimHo 3 MeTouYHuMHE PeKOMEH TAITIsIMUA O3HAKOI0 (POpMyBaHHSI HE3a0BLIIBHOL
CTPYKTypHu OayiaHCy € Take (hiHAaHCOBE CTAHOBHUIIE MIANIPUEMCTBA, Y SKOTO MPOTITOM
TpuBasioro yacy (1,5—2 poku) xoediient biBepa He nepeuitye 0,2. BinnosigHo 10
MDKHApOJHUX CTaH/APTIB 3HaUeHHA KoedilrieHTa nepedysae B inTepsai 0,17—0,4. [l
[TAT «33BA» 3HadyeHHS JaHOTO Koe(illleHTa MPOTSATOM aHAII30BAHOTO TMEPIOY
cknamae: B 2017 p. — 0,6 (5323,525/8877,5); B 2018 p. — 0,31 (3164,75/10238), 110
CBITYUTb MPO 3370BUTHHUM (DIHAHCOBHUI CTaH MiJIPUEMCTBA, aJl€ ICHYE CTYIIHb PUHKY
B 3B’SI3KY 3 HETATUBHOIO TEHJICHIIIIO JI0 CIa Ty TOKa3HUKIB epekThBHOCTI Ha 50%.

Ha mincraBi oOcTe)keHHS IMANPHEMCTB-OaHKpOTiB E. AnbTMaH BH3HAYMB
KOE(IIIIEHTH BaroMOCTI OKPEMUX UWHHHUKIB B I1HTETPAJbHIM OIUHII 1MOBIPHOCTI

O0aHkpyTcTBa. Mojienns AlTbTMaHa Ma€ TaKW BUTJISI;

Ih = 1,2X;+1,4X,+3,3X35+0,6X4+1,0Xs, (2.38)

ne I, — IHTerpanbHUl MOKa3HUK PIBHS 3arp0o3u OAHKPYTCTBA;

X, = BOK/BB, (2.39)

ne BOK — BnacHuit 000poTHUMIT KamiTa;

BB — Bamtora 6anancy;

X, = HIT/BB, (2.40)



ne HIT — neposnoainenuit npuOyToK;

X3 = ®P,,,/ BB, (2.41)

ne OP,,, — dbiHaHCOBHIA pe3yJIbTaT BiJl 3BUYANHHOI JIISUTEHOCTI JI0

OIIOJATKYBAHH:,

X, = BK/3K, (2.42)

ne BK — BiacHmii xamirair;
3K — 3anyuenuit Kamitar;

Xs = UJI(B)P / BE, (2.43)

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

[Tpoananizyemo mignpuemctBo IIAT «33BA» Ha morposy OaHKpyTCTBa 3a
Mojeuto AnbmMana Ha 2018 p. iHTerpagbHu TOKA3HUK CKIIA/IAE:

1,2x0,37+1,4%0,08+3,3%0,04+0,6x4,35+1,0x0,3 = 3,678.

BianosigHo 10 criemiaibHOl KA 3arpo3a OaHKPYTCTBA ITAMPHEMCTBA JIOCUTh
He3HayHa (3,0 Ta Buie).

JlaHi aHAMTUYHUX PO3PAaXyHKIB TMOKA3HHWKIB 1HBECTUIIMHOI MPHUBAOIMBOCTI
JIAIOTh 3MOTY BH3HAYUTH PEUTHHIOBY OIIHKY TIPUEMCTBA 4Yepe3 BCTAHOBJICHHS
BUIMOBITHOCT! (DAKTUYHUX 3HAYEHb IHAMKATOPIB TPAaHUYHMM YMOBaM, HAaBEICHUM B
Tabmui nopatky E. J[nst oTpuMaHHsS TOYHOrO 1 OUThII OOIPYHTOBAHOTO PE3YJbTaTy
npuBadmmBocTi mignpuemcrBa [TAT «33BA» 3 00Ky pi3HHX IHBECTOPIB JIOILIBHO
3MIMCHUTH OINHKY 3a JIBOMa OCHOBHUMM METOJMKAMM, 3a3HAYCHUMH BHIIE, 1
CHIBBIJIHECTH 1X 3HAUCHHSI.

3riIHO 3 1HTETPOBAHUM ITIXOIOM PEUTHHIOBA OITIHKA OJMHUYHUX TMOKA3HUKIB

EKCIepTaMy MOXKE BCTAHOBJIFOBATUCS 3a IIKaJIor0 (Tadbymui 2.9) [47, c. 42].

Ta0mug 2.9 — PelitmHronsa OIIHKA OQUHWYHMX ITOKA3HUKIB 1HBECTHUIIMHOL



NPUBAOIMBOCTI MINPUEMCTBA

ExcnepTHa omiHKa 3Ha4€Hb OJIMHUYHUX MortuBaris Pe
3HauHO HMJKYA (BMILA) 32 TPAHUYHO IPUILYCTUMUN Bincyrus 0
Hwxua (Bumia) 3a rpaHUYHHUEN piBEHBb Huzbka 1
Binnosizae rpaHUYHOMY PiBHIO Cepenns 2
[TepeBuiye (HUKYE) pEKOMEHIOBAaHE 3HAYCHHS Bucoka 3

Ha miacrasi HaBeaenoi mkamu qisa mignpuemctsa [IAT «33BA» B 2018 porii

OLIIHKA OKPEMUX TPYIl TOKa3HUKIB Ma€ TaKUIl BUTJIA;

- eKCIIEpTHE 3HAYCHHS MaifHOBOTO cTaHy — 1,83;

- mKBigHOCTI — 2,13;
- (piraHCOBOI cTiMKOCTI — 2,67,
- peHTadenbHOCTI 1 MprbyTKOBOCTI — 1,09;

- akiioHepHoro Kamitainy — 0,75(=1).

Bu3nauenns IIiJIOBO'l' AKTUBHOCTI I KOXHOI'O HiIIHpI/ICMCTBa Mae CBOI1

HOPMATHUBHI KpPUTEpIi 1 HE MIIIATAE €IMHOMY MEXaHI3MYy EKCIEPTHOI OILIHKH,

TOMY Yy BCTAHOBJICHH1 3arajJlbHOr0 pEeMTHUHTY JaHa rpyna IMOKa3HUKIB HE MpUuiiMae

yuacrti. [Ipy boMy, OLIIHKY BU3HAYEHHUX MTOKAa3HUKIB KOPUTYIOTHCA 3 ypaxyBaHHSIM

XapakTepy iXHbOI TUHAMIKK 3a BiANOBIAHUMH Koedimientamu [47, c. 42]:

- mput o3uTuBHIN auHamim (K )

CepeIHbOPIYHE TIOMIMIICHHS TOKa3HUKA .

K =1+

K.IL T,

- mpu HeratuBHiHM quHamini (K, ,):

CCPCAHE 3HAYCHHS TIOKAa3HHWKA

CEepe/IHLOPIYHE TIOTIPIICHHS TMOKA3HUKA .

K =1+

K.H.IL

- npu HenieBHIN auHaMII (K ;i ):

K =1+
(- Cepe/IHE 3HAYEHHS TOKa3HHKA

CCPCIHE 3HAYCHHA ITOKA3HMKA

cepeaHbOpIYHa 3MIHA TMOKa3HHUKA

(2.46)

, (2.44)

: (2.45)

VY chporneHoMy BUTJISAII KOPUTYBaHHS MOKA3HUKIB 3A1MCHIOETHCS 332 TaKUM

MEXaH13MOM: NP MO3UTUBHIN JUHAMIII PEUTUHT 301IBIIYETHCS, a P HETATUBHIN

— 3MEHIIyeThesl Yy 1,5 pasu; mpu HEBU3HAYEHIM — 3aCTOCOBYETHCS KOPUTYHOUHI

koediuient — 0,8. Ha TIAT «33BA» cnocrepiraeTbCsi HemeBHa IWHAMIKA, TOMY



KOPUTYIOUMid Koe(iLie€HT A7 BCIX IpyH MOKa3HUKIB ckiagae 0,8.
[HTerpasnbHa oliHKa 1HBECTUIIHHOT puBabmmBocTi (Ry,) Mae OyTu 30pieHTOBaHA
Ha TICBHE KOJIO I1HBECTOPIB 13 CHEIU(pIUHUMHM IHTEpecaMd 1 TMPIOPUTETAMH, SIKi

BIIOMBAIOTHCS Y KOe(IIlieHTaX BaroMOCTI OKPEMHX TPYII IHIUKATOpPIB, TOOTO:

J:
ne KBjn - KoedimieHT BaromocTi j-i Ipyn IHIMKATOpIB JUIi mM-i Ipynu
1HBECTOPIB;
M -  KUIBKICTb  yIpyIyBaHb  IOKA3HUKIB-IHIUKATOPIB  1HBECTUIIIHOL
MPHUBAOJIMBOCTI;

Rjm - PEUTHHIOBA OLIIHKa OKPEMHX I'PYII IIOKA3HUKIB-1HMKATOPIB 1HBECTULIIHOT
NpUBAaOIMBOCTI 3 KOPUTYBAaHHSAM XapaKTepy IXHbBOI JUHAMIKH.

Ha mincraBi 3HaueHb BaroMoCTI OKPEMHX IMOKA3HHUKIB JJISi 1HBECTOpA, MOXKHA
BU3HAUMTH  3arajbHy OIIHKY 3allIKaBJICHOCTI OaHKy, 1HBECTHUIIMHOTO (OHIY Ta
CTpATETIYHOrO 1HBECTOpa, 3a3HaueHy B TaOmuii 2.10, gaHi TaOMMIl CKJIaJeHl 3TiTHO 3

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

Tabmuug 2.10 — O1iHka BaroMocTi rpyI NOKa3HUKIB-1HAUKATOPIB JIJIsl IHBECTOPIB

Hokasmie Koedirient BaFOMQCTi 3a OI_‘IiHKaMI/I pi3HUX Ipyn
1HBECTOPIB

bank  |IuBecTuuiiinuii pou CT?;;:&EEHH
KoedimienTu mikBigHOCTI 0,2 0,2 0,1
KoeimieHTH akIioHEpHOTO KaImiTamy 0,0 0,3 0,0
KoeimieHTn MaifHOBOTO CTaHy 0,1 0,0 0,3
Koedoimientu ¢piHaHCOBOI CTIHKOCTI 0,6 0,3 0,3
KoeoimienTn peHTadbensHOCTI 0,1 0,2 0,3

[nTerpanbHa orinka iHBecTHLiiiHOI nprBadmmBocTi [TAT «33BA» Ha 2018 p. 3a
dbopmyroro 2.47 s pi3HUX TPYN 1HBECTOPIB Ma€ Take 3Ha4YeHHs: Jyisi 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
1HBeCTYBaHHS; JUIs 1HBecTUIliHNMX ponmiB — 1,33 (0,8%(0,2-1,09 +2,67-0,3 +0,2:2,13 +

+ 0-1,83 + 0,3:0,75)) = 1 — HU3BpKAa MOTHUBAIIIS; IS CTpaTeriyamx inBectopis — 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 CepeTHHOI0 MOTHBAITIEI0. TaKuM YMHOM, BIIIOBIIHO J0 IHTEIPOBAHOTO
nigxoay iHBecTuiiiHo rmpuBadbiuBuM [TAT «33BA» Moxke cTaTty TUIbKM J11 OaHKIB, a B
[UJIOMY TMIIIPHEMCTBO Ma€ 3 (PIHAHCOBOI TOYKU 30pYy CEpeHid piBeHb MOTHBALIi
1HBECTOPIB 1 MOTpeOy€e 3HAUHOTO KOPUTYBaHHS (PIHAHCOBOT MOMITHKH.

Meroauka OIIIHKA 3a JOMOMOTOK TOTJIHOJEHOro aHalidy (iHaHCOBO-
TOCIIO/IAPCHKOTO CTaHy Iependadae Taky IMOCHIJOBHICTh Jil: yCi pO3paxyHKOBI
KOC(IIIEHTH 3aHOCATHCS [0 CIemiaabHol Tabmuii (momatok E) 1 BU3HAYaeThCs
pPEUTHHIOBA OLIHKA MIANPUEMCTBA: JTOTPUMAHHS KPUTEPIAIBHOTO PIBHS KOXKHOIO 3
KOE(]ILIIEHTIB 1a€ MEBHUM BIJICOTOK (ITMTOMA Bara KOHKPETHOTO KOe(illi€HTa B 3arajibHii
KUTBKOCTI TTOKa3HUKIB), HEOICPyKaHHs ONTUMAIILHOTO 3HaUeHH KoeditieHTta nae — 0%,
HaWOLIbIIe 3HAUCHHS peiiTnHroBoi ok — 100% [20, c. 46].

PeiiTuHroBa OIliHKa BCTAHOBIIIOETHCS Ha TMIACTaBl MOPIBHSAHHSA (DAKTUIHUX
3HAYCHb MOKA3HUKIB 3a HopMatuBamu [26, c. 22-23; 21, c. 205-209], pe3yabraTu
IpoBeJeHHST HaBeneHl B Ta0iumi M.1. 3 ypaxyBaHHSIM BaroMOCTl IpYITH NOKA3HHKIB
Jutst iHBecTopiB peiitnarona orfiHka [TAT «33BA» 3a 100% mikanoro Mae Taki 3HAYCHHS:

- U1 OQHKIB:

0,1-:30% +83,3% -0,6 + 0,2-82,5%+ 0,1-:60% + 0-22,5% = 75,48%;

- JIJ1S1 IHBECTUIIIMHUX (DOH/TIB:

0,2-:30% + 83,3%°0,3 +0,2-:82,5% + 0-:60% + 0,3-22,5% = 54,24%;

- JIJIS CTpaTErYHUX 1HBECTOPIB:

0,3-30% + 83,3%°0,3 +0,1-82,5% + 0,3-60% + 0-22,5% =60,24%.

HaOpana cyma BIZICOTKIB JOJIA€ThCS 1 MPUCBOIOETHCS MIANPUEMCTBY PEUTHHT

3riIHO MEBHOT PEHTHHIOBOI CMCTeMHM, HaBeeHo1 B Tabumr 2.11 [20, ¢. 47].

Tabnuis 2.11 - PelTUHroBa OIIHKA T1AMPUEMCTBA

Omninka Peiitunr XapakTepucTruka

90-100% BUCOKHI Bucoka niaatocnpoMoKHICTh, BITMIHHUN (hiHAHCOBHI CTaH




JloctatHbo n1oOpuii (HiHAHCOBHIA CTaH.

80-90% JIOCTAaTHIN . .
KitieHT 3 MiHIMaJIBHUM PU3UKOM
60-80% | 3amoBinbHUil | 3am0BUTBEHUI (PiHAHCOBUH CTaH Ta PiBEHb IIATOCIIPOMOKHOCTI
o HaniligicTs miamprueMcTBa BUKIMKAE mino3py. HeqocrarHiii
40-60% | megocraTHii Al ATp . HU py. Hel
piBEHB TUIATOCTIPOMOXKHOCTI. BUCOKUH piBeHh PU3HKY
o dinaHcoBUMii cTaH IoraHuii. BkiageHHs KOIITIB V I AIIPUEMCTBO €
0-40% IOraHui A y mianp

HAaAPU3UKOBUM.

3a OTpUMAaHUMHU JAHUMU 3HAUEHHS OINHKM IHBECTUIIHMHOI MPUBAOIMBOCTI B

CEpEIHLOMY 3a BCIMa IMOKa3HUKaMH Ckiamae 50,67% XapakTepru3yeTbCs HEIOCTATHIM
9

pIBHEM IUIATOCHPOMOXKHOCTI Ta HAJIMHOCTI, BUCOKMM PIBHEM PHU3UKY JUI 1HBECTOpA.

OnHak cepeqHs OLIIHKA HE JJa€ MOBHOKO MIPOK BU3HAYEHHS MOTHBALlL 3 OOKY PI3HUX

IHBECTOPIB, TOMY HE € OCTaTOYHOI0. 3 ypaxyBaHHSM BaroMOCTI TPYIH IMOKa3HUKIB IS

MOTEHIIMHMX 1HBecTOpiB peituHroBa omiHka [TAT «33BA» € HallOuIbII MPUBAOIMBOIO

Jutst 6aHKiB (75,48%), MEHILI MPUBAOIUBOIO JIs1 IHBECTULIIMHUX (DOHIIB, MPOTE BKA3ye Ha

3a710BUTbHUN (DIHAHCOBHIA CTaH Ta PIBEHb IUIATOCIIPOMOXKHOCTI; JUISl IHIIIMX 1HBECTOPIB

MOTHBAILiS cl1alIlIe, 1110 JOBEACHO MONEPEIHBO0 METOAUKOIO (1101aToK JK).




2.3 OrmiHIOBaHHS PEaJIbHOTO CTaHy THBECTHIIIIHOI AISTTBHOCTI T IPUEMCTBA

HeoOxiqHicTh TPOBEICHHSA aHAMI3y I1HBECTHIINHOI JISUTHHOCTI IMIAIPHEMCTBA
npotsirom 2017-2018 pp. oOyMoBJIeHa MOMITUKOIO 1IHBECTUIIIMHOTO MEHEKMEHTY, IO
JIO3BOJISIE  JIOCTIIUTH ~ aKTMBHICTh 1 ©(EKTUBHICTh 1HBECTUIIIMHOI  JISUTHHOCTI
I IIPHEMCTBA 3 METOIO BHSIBJICHHS Pe3epBiB iX 3pocTanHs [8, C. 82].

Jlns  BUpiIEHHS KOHKPETHHMX 3aBJaHb  IHBECTUINIMHOTO  MCHEIKMEHTY
3aCTOCOBYETHCS PsiJl CTICIIAIbHUX CUCTEM 1 METO/IIB aHaMI3Y, 1110 JI03BOJISIIOTh OJIEpyKaTH
KUIbKICHY OIIIHKY Pe3y/IbTaTiB IHBECTHILIIMHOI JISUTHHOCTI B PO3pPi31 OKPEMHUX i1 aCTIEKTIB,
K B CTaTWL]l, TaK 1 B JUHaMill. Y Teopii YIpPaBIiHHS IHBECTHLISIMH 3aJI€KHO BIJ
BUKOPHUCTAHUX METOIB PO3PI3HIIOTh TaKi OCHOBHI CHCTEMH IHBECTHUIIIMHOIO aHaji3y,
110 MPOBOZATHCS Ha MIANPUEMCTBI: TOPU3OHTAIBHUM aHai3; BEPTUKATBHUM aHaMI3;
MOPIBHSUTLHUNA aHaIN3; aHaji3 KOe(MIIE€HTIB; IHTErpalbHUM aHalli3 (CKJIaJ0Bl KOXKHOI
CHCTEMH HaBeJIeHI B toaTkax) [8, ¢. 85].

Anami3 1HBECTHLINHOI AISUIBHOCTI MIANPUEMCTBA CJIIJI MOYMHATHA 3 BHBYEHHS
3arajbHUX ITOKA3HMKIB, TaKMX SK OO0’€M BaJIOBUX IHBSCTHMIIN 1 00’€M YHCTHX
1HBecTuIliH, 1 ix nuHamiku. Ha mianpuemctsi [TAT «33BA» 00’eéM BaJIoBUX 1HBECTHUITIHA
B 2018 p. 3HauHO 3pic Ha 545,65 (abo Ha 67,74%) B MOPIBHSAHHI 3 MUHYJIUM POKOM 1
cknaB 1375,65 tuc. rpH. O6’eM unctux iHBecTHIi Ha 2018 p. B cymi 119,65 THc. TpH.
Ma€ TIO3UTUBHE 3HAYEHHSI Ha BIIMIHY BiJl HeraTuBHOI BemurHu 2017 p. (-485 Tuc. rpH.),
o 0OYMOBJICHO, TIEpII 3a BCE, BUKOPUCTAHHSIM 3aIJITAHOBAHOI YACTHMHU YHUCTOTO
npuOyTky 2017 p. i 3A1MCHEHHS THBECTULIIAHOI IisuTbHOCTL. [lo3uTHBHA BelmMunHa
CYMH YHMCTHMX 1HBECTHIII/ 3BITHOTO POKY 1 He3HayHa nutoMa Bara (8,7%) B 3arajibHii
CyMl BQJIOBUX I1HBECTHUINIM CBIMYUTH TPO TOMIPHE MBUIICHHS EKOHOMIYHOTO
MOTEHIIaTy MIANPUEMCTBA, 1110 CIPSIMOBYE YaCTUHY NPUOYTKY B IHBECTULIIMHUIA TPOLIEC.
VY Toli e yac HeraTHUBHE 3HAYEHHSI YUCTOrO MPUOYTKY MONEPEAHBOTr0 POKY BIIIOBLAAIO
3HIDKEHHIO BHUPOOHUYOTO TOTEHINATY MiIPUEMCTBA, IO «IPOifae» HE TUIBKH CBIN
NpHOYTOK, aJie 1 YaCTHHY amopTh3aliiHoro Gpoumy [23, ¢. 172].

B nporeci aHamTHYHOTO JOCTIHKEHHS IHBECTUIIMHOI TISUTBHOCTI TPOBOASTHCS

TOPU3OHTAIIBHUYN 1 BEPTUKAIGHUM aHaNI3; MOPIBHSUIGHUM aHai3 3BITHUX 1 TUIAHOBUX



MOKA3HUKIB 1HBECTHIIIMHOI MISUTBHOCTI MiMPHEMCTBA. B Mporieci TrOpru30HTAILHOTO
aHay3y HEOOXITHO BUBYMTH AWHAMIKY OOCSTIB 1HBECTHIIN 3 ypaxyBaHHSIM IHICKCY
3POCTAHHS I[1H; Pa3oM 3 aOCOIFOTHUMH IMOKa3HUKAMU aHaJTI3y MIJIAraloTh 1 BIIHOCHI,
Taki SK: BEJMYMHA BAJOBUX 1 YHWCTUX IHBECTHIIIH Ha OJHOTO TMpAaIliBHUKA,
Koe(]illieHT OHOBJIEHHSI OCHOBHHUX 3aC001B BUPOOHMIITBA.

BeptukampHuii aHam3 0a3zyeTbcsi Ha CTPYKTYpPHOMY PO3KJIaJaHHI OKPEMHX
MOKAa3HMKIB IHBECTUIIIHOT AISUTHHOCTI MIIPHEMCTBA 1 Iepeadayae po3paxyHOK MATOMOT
Bark pi3HUX (OpM IHBECTHUINM;, CKJIaJ 1HBECTHIIA 3a 00 €KTaMH pPEabHOro
IHBECTYBaHHS; YacTWHA BUKOPHCTAHOIO MIANPUEMCTBOM B IHBECTHLIMHHUX IUISX
BJIaCHOIO 1 TO3WYKOBOro Kamitamy. Ilicig 1mporo cmij MpoaHali3yBaTH TaKOX
BUKOHAHHSI TJIaHY 3 IHBECTYBaHHS Ta IPWYMHMU BiaxuieHHs [23, ¢. 172-173].

Beprukanpauit  Ta ropusoHTaibHMM aHami3  iHBecTuiiii  [TAT  «33BA»

3IHCHIOETHCS Ha ITiIcTaBi 3BITHUX AaHuX [59; 60; 61], 3Benenux B Tabmu 2.12.

Tabmuuga 2.12 — Anani3 o0csriB peasibHoro iHBectyBanHs [IAT «33BA»

npotsarom 2017-2018 pp.

Onunu- Abco- Bignoche
Ne 2017 2018 | mrotHe .
n/m Ha3sa noka3snuka o piK piK BIJIXU- BIHXH;
BUMIPY neHHs, %
JICHHSA
1. | OOcsr BagoBHX IHBECTHIIIH 1375,6 | +545,6
3 HAX 830 5 5 65,74
- 32 paXyHOK BJIACHUX KOIITiB THC.
- 32 paXyHOK 3aJIy4€HUX KOIIITiB TpH. 830 1375,6 | +545,6| 65,74
- 5 5 -
2. | BT.4. IHBECTULIT Ha IOCIIUKEHHA i THC. i 7900 | +790
PO3poOKyY 1HHOBAIII TpH.
3. | AmopTu3aris tuc. rpa.| 1315 1256 -59 -4,49
4. | O0Ocsar ynCcTUX IHBECTULIN tuc. rpu.| -485 | 119,65 +6%4,6 i
5. | Iluroma Bara YucTUX 1HBECTHULIIH % -58,4 8,7 +67,1 -
6. HI/ITO'Ma Bara iHBECTHILiH Ha y % i 5743 | +57.43 i
JOCITIDKEHHS 1 po3p00KY iHHOBAIIIH
7. | CepennbopiuHa YMCENBbHICTD
MIPOMHCIIOBO-BUPOOHUYOTO JIIO]I. 1954 1811 -143 -7,32
MIEPCOHATY




8. | Benmnunna inBectumiii Ha 1
poOiTHUKA
- BAJIOBUX rpH./ +334,8
-YUCTUX JIIOI. 42‘{’77 759,61 4 78,83
24821 66,07 +33;4,8 -
9. | KoedimieHT OHOBIIEHHS OCHOBHUX
BUPOGHHIX (OHTB 0,031 | 0,025 | -0,006 19,35

3 Tabmuri 2.12 BUIHO, 110 OCHOBHUM JDKepesioM (hiHAHCYBaHHS 1HBECTHINMHOL
JUSJIBHOCTI € BJIACHI KOIUTH MiAMPUEMCTBA, TPU I1bOMY, B TOpiBHsHHI 3 2017 p., y
2018 p. Maya MicIie TIO3UTUBHA TEHACHIIS YUCTHX 1HBECTUINH, 57,43% 1HBECTUITIMHUX
pecypciB CIpsIMOBaHI Ha PO3POOKY 1 OCBOEHHS HOBUX EJICKTPOTEXHIYHUX IMPOIYKTIB;
CIIOCTEPIraeThCs 30UIBIIEHHS BETMYMHU BAJIOBHUX 1 YACTHUX THBECTHLIN Ha 1 poOiTHHKA
Ha 334,84 rpH. (Ha 78,83%), mpoTe HeIOCTaTHRO HALJICHO YBa31l OHOBJICHHIO OCHOBHHUX
BUPOOHMYUX (POHIB, TIPO IO CBITIUTH HU3bKUI piBeHb KoeditieHnty — 0,025.

B xoni anami3y TakoX HEOOXITHO PO3MVISHYTH JWHAMIKY BHKOHAHHS IUIAHY
OKpeMHX (PopM pealbHOTO IHBECTYBaHHS. AHI3 BUKOHAHHS TUIAHY 3 1HBECTHINM

3MIMCHIOETHCS Ha MiJCTaBl 3BITHHMX JaHux [61], 3Beaenux B Tabmmi 2.13.

Tabmuns 2.13 — Indopmariis npo BUKOHAHHS IUJIaHY 1HBECTUIINHOT

nisbHOCTI mianpuemctia [TAT «33BA» npotsarom 2017-2018 pp., THC. TpH.

Ha 2017 pik Ha 2018 pik
No % %
- HazBa 3axonis BHKOHA- BHKOHA-
n/n mwiaH | ¢axr wiaH | ¢axT
HHSA HHS
TIaHY TUIaHY

1. | Opranizariis AUISHKY U1
3aroTiBeIbHUX POOIT (AUIsHKA 530,0 | 416,8 | 78,64 | 1850 | 355,2 19,2
npecoBoro ycratkyBanus 3 UITY)

2. | YoockoHalleHHs QUITHKA
dbapOyBaHHS TOPOLUTKOBUMU 200,0 | 50,0 25,0 160 | 160,5 100,31
bapbamu

3. | OcHailieHHS! BUPOOHUIITBA
CEpIMHOTO BUITYCKY €JIeras. 300,0 | 297,9 99,3 350 | 62,65 17,9
TpaHchopMaTopiB

4. | IlepeocHamieHHs 67 65.3 | 97.46 i i i
3BapIOBAILHOTO BUPOOHUIITBA

5. | BnpoBamkeHHs HOBUX
TEXHOJIOT1i MexaHi4Hoi 00poOku | 3155,0 - - - - -
METAIIB

6. Pean13ag1;1 IHHOBAIIHUX i i i 860 | 797.3 92,71
MIPOCKTIB




| BCHOTO: | 4252 | 830 | 1952 | 3220137568 42,72 |

Jani tabmuii 2.13 cBi4aTh Mpo HEBUKOHAHHS IIAHY MPAKTHYHO 3 yCiX Gopm
1HBECTYBaHHs, OCOONMBO 1ie crocTepiraetbess B 2017 p.: BOPOBAKEHHS HOBUX
TEXHOJIOTI MEXaHIYHOI OOpOoOKHM MeTaiiB OyJi0 BUIXHIJICHO 10 TOYaTKy peaizarii
NPOEKTYy y 3B’SI3Ky 13 OpakoM KOIUTIB 1 3HAYHUM TEPMIHOM OKymHOcTi. Hecrauy
IHBECTUIIIMHUX pecypciB MO)kHA TpociinkyBat 1 B 2018 p: ¢iHaHCyBaHHS 3aXO7iB
II0/I0 OCHAIIEHHS BUPOOHUIITBA CEPIMHOIO BUITYCKY €JIEra30BHX TPaHCPOPMATOPIB,
oprasizailii AUTTHKY [T 3arOTIBeJIbHUX pOOIT 31HCHEHO BIANOBIAHO Jmie Ha 17,9% 1
19,2% muiaHOBOTO 3aBIaHHS. 3arajibHe BUKOHAHHS IJIaHY 3 PEAbHOTO 1HBECTYBAHHS B
2018 p. cknamae 42,72%, 8 2017 p. —19,52%.

EQekTuBHICTp BHKOPUCTAaHHS IHBECTHLIMHUX PECYPCIB  XaAPAKTEPUIYETHCS
NPOBEACHHIM aHamizy (QiHaHcoBUX KoedimieHTIB (R-anam3), skuii 0a3yeTbcs Ha
PO3paxyHKy CIIBBITHOIICHHSI PI3HUX a0CONIOTHUX TIOKa3HWKIB  1HBECTULIIHOL
JUSUTHHOCTI TIIPUEMCTBA MDK COOOI0, BU3HAYEHHI iX B AuHaMill. B iHBecTuiliiiHOMYy
MEHEPKMEHT] HAOUTBIIIOrO MOIIMPEHHST HAOYIM Takl TPYNH aHATITHYHUX TTOKA3HUKIB:
KOE(ILIEHTH OLIHKKA PEHTAOETHLHOCTI 1HBECTUIIIMHOI JISUTBHOCTI; KOS(hIIIIEHTH OIIHKU
00OPOTHOCTI OTIepaIliiHUX AKTUBIB Ta IHIIII.

Meronuka BU3HAUEHHA KOE(ILIEHTIB 1 3HAYE€HHA €(EKTUBHOCTI 1HBECTULIIMHOL
nismeHOCTl [TAT «33BA» mnpencrasneni B Tabmuui 2.14 (MexaHi3M po3paxyHKy

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

Ta6mug 2.14 — Anani3z ¢piHaHCOBUX KOS(DIIMIEHTIB IHBECTUIIIMHOT TiSIIbHOCTI

ITAT «33BA», 2017-2018 pp.

Ne Mexanizm 2017 2018 | Binxu-
Ha3sa noxa3zuuka . .
/1 pPO3paxyHKyY pIK pIK JICHHS
1 2 3 4 5 6

BukopucrannaHi 11st po3paxyHKy, TUC.TPH.

Cyma uucToro npuOyTKy, OTPUMAaHOTO Bif
yCiX BUIB IHBECTHIIIIHOT TISUTBHOCTI -

nignpuemcrsa (UITi) 513,4 | 3139

CepenHs IHBECTHIlIIHA CyMa KaIliTaiy, 10 1060.9
BUKOPHUCTOBYETHCS B 1HBECTULIIHHOMY - ' 1394,3

nponeci (K;)




CepemHs cyma BIACHOTO KariTaiy, 1o
BUKOPUCTOBYETHCS B IHBECTHUIIITHOMY 10650’9 1394,3
nporeci (BK;)
[Tpupict yncToro onepamiiHoro MpuoOyTKY,
OTPUMAHOTO 32 PaxXyHOK 3arajibHOI CyMH
Karitanay, IHBECTOBAHOTO B OIeparliiiHi - 513,4 | 313,24
aktusu (AUllo)
3ar2}nLHa CyMa KaliTaiy, iHBECTOBAHOTO B i 830 | 13721
HOBI oneparliitHi aktuBH (Kp)
3arampHacymMa 4uCTOTO MPUOYTKY,
OTPUMAHOTO BiJl BCiX (opM (piHaHCOBHUX - - 0,66
iBectuiii (Ulld)
Cepennst cyma KamiTaiy, 1o
BUKOPUCTOBYETHCS 3a BciMa (hopMamu - - 3,55
¢inancosoro inBectyBaHHs (Ko )
. D 27285,
BaranpHuil 00car peanizaitii npoaykiiii (OP) - 2 25782
CepenHs BapTiCTh BCIX BUKOPUCTAHHX 64201, | 66207,
akTHBiB (Ao) 6 1
Cepens BapTicTh 000POTHUX aKTHUBIB, ( 31098, | 33234,
0OA) 3 5
CepenHs cyma BChOTO KalliTay, 3aiTHOTO ] 1060,9 | 1390,7
y dopmyBanHi omepauiiinnx aktusis (Kp ) S S
1. KoedirtieHTH OIIHKH peHTA0EIHHOCTI IHBECTUIIINHOT AISUTHHOCTI , %
1.1.| KoeoiuieHT peHTabeIbHOCTI BCHOTO
FaHiTaJ'Iy,' IO BUKOPHCTOBYETHCA B Prn=Yni/ K | 48,39 | 22,51 | -25,:88
iHBeCTUIIHHIH mismbHOCTI (P
T2 Kot pormteneeriweron | g
. Y» BIKOp H / BK. 48,39 | 22,51 | -25,88
nisutbHOCTI (Ppki)
" poprcranoro s npovet pearoro | = Ao
inpecrysaHs (Ppr) / Kp 61,86 | 22,83 | -39,01
B e T
BHKOD bon | Ko - 18,59 | 18,59
inBectyBanHs (Pxor)
2. KoedilieHTH OI[iHKH 0O0POTHOCTI ONEepaIliiiHUX aKTHUBIB
2.1.| KoedinieHT 000pOTHOCTI BCiX
BUKOPHCTAHUX aKTUBIB B JAHOMY TEpioJii KO, =0P /Ao 0425 | 0389 | -0036
(KOA) ) 1 )
2.2.| KoedimieHT 060pOoTHOCTI 000POTHUX : —
aKTI/IBiB (KOOA) KOOA—OP/ OA 0188 0178 011
2.3. [Tepiog 060pOTY BCiX BUKOPUCTAHHUX
ornepamniiuux akTuBiB B THAX ([104) IO =1 /KO, | 925, 45| 847,06 | -78,39
2.4.| Tlepiog 060pOTY OOOPOTHUX aKTHBIB B THSIX TTOoA=1/ KOo, | 409,09 | 461,54 | 52,45
(ITOoA)
3. KoedinienTu oninku 000pOTHOCTI IHBECTOBAHOTO KamiTaly
3.1.| KoedimieHT 000pOTHOCTI BCHOTO KamiTaly, KOw=OP | Ic
BUKOPUCTAHOTO B MPOIIECi PeaTbHOTO K P | 2572 | 1854 | -7,18




inBecryBanHs (KOg)

3.2.| Ilepiosr 060pOTYy BCHOTO KaIliTally,
BUKOPHUCTAHOTO B MPOIIEC peaIbHOTO [TIOk= JI/ KOk 14,0 19,42 5,42
inBectyBanHs (I10k)

I3 HaBemenmx manmx Tabmwmi 2.14 BumHO, MO  Brpomork 2017-2018 pp.
CIIOCTEPITa€ThCsl Pi3Ke 3HIDKEHHS MOKA3HHMKIB €(PEKTUBHOCTI peaslbHUX 1HBECTHIIIN: Y
2018 p. peHTaOEHIBHICTH I1HBECTHINM 3MeHIIMIacs Ha 25,88% 1 ckmana 22,51%,
TOJIOBHOIO MPUYHHOIO 1IHOTO CTAJI0 Ma/IiHHS 00CSTY MPUOYTKY BiJI peaiizallii iHBECTHIIIHI
mignpuemctBa  [TAT «33BA», 30UIbLICHHS 4YaCTKM HE3aBEPILICHUX TMPOEKTIB;
O0OPOTHICThH IHBECTOBAHOTO KariTtainy 3Hu3mwiacs Ha 7,18 (abo Ha 27,9%) 3 oqHOYacHUM
30UIBIICHHSM Tepioy 00opoty 3 14 1o 19,42 nHis.

[nrerpanpanii  anam3 iHBecThiiiHOl AisutbHOCTI [IAT «33BA» 103BOSUTH
OTpUMATH TMOTIUOJIEHY OLIIHKY YMOB (DOpMyBaHHSI OKpEMHX TOKa3HUKIB, HABEIACHUX B
tabmmi 2.16. B ocHOBI aHamizy nojoxeHo «Mojenb [{roroHnay, 3a Kot KoeiIlieHT
penrtabensHOCTI akTHBIB (PA) siBIs€ cO00I0 JMOOYTOK KOE(DIIEHTY PEHTAOETHHOCTI

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

PA: PPH XKOA. (248)

I mpomucnoBoro mimnpuemctBa [IAT «33BA» cranom na 2017 p.
pentabenbHicTh akTHBIB ckiana 0,0625 (0,147%0,425) a6o 6,25%, a B 2018 p. —
0,0289 (0,074x0,389) a6o 2,89%.

Takum umHOM, Tipotsirom 2017-2018 pp. peHTaOeNbHICTh AKTUBIB 3HAYHO
3HU3WIACh, Yepe3 OJHOYACHE 3MEHIIECHHS TMOKa3HUKIB PEHTA0ETBbHOCTI peani30BaHOi
MPOYKII Ta KoeDIIieHTy 000POTHOCTI BUKOPHCTAHNX aKTUBIB.

3a IHTEpHpeTaliel0 OTPUMAHUX pe3yJbTaTiB 3a  CHELIabHOI MAaTpHIIEIO,
(pucynky 2.2 [8, ¢. 101]), xoedirient penrabdenpHocti aktuBiB [TAT «33BA» B 2018 p.
3HAXOJMTHCSI B 30HI HU3BKOI edekTtuBHOCTI, a B 2017 p. — BIATIOBIAAaE CepeaHHOMY
3HAYCHHIO TIOKA3HUKA.

Takum urHOM, JaHA MOJETb A€ MOXIIMBICTh BU3HAYUTH PE3EPBH MOIAIBIIOTO

MIIBUIIICHHST peHTa0enbHOCTI akTBiB mianpuemMcrBa [IAT «33BA» — 30uibiieHHS



PEHTA0ETTFHOCTI peatizaltii IpOYKIIii 1 MPUCKOPEHHSI 000POTHOCTI aKTHBIB.

|
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Pucynok 2.2 — Matpuiis OLiHKY pe3yabTaTy IHTErpaTbHOrO aHAITIZY

KOE(DIIIIEHTY PEHTA0ETHHOCTI aKTHBIB MiIPUEMCTBA

Jiist oriHkM edeKTUBHOCTI iHBeCTHIIN (E) BUKOPUCTOBYIOTHCS TaKi OKA3HUKY:

- JIOJATKOBHUI BUXIJI MPOAYKIIlT HA 1TpH. IHBECTHIIIH:

E=(BIT' - BII°): I, (2.49)

ne BII°, BII' - BanoBuid 0oOCST BHUPOOHMIITBA IMPOAYKIi BIANIOBIIHO TpPH
MMOYATKOBHUX 1 TOAATKOBUX 1HBECTHULIIIX;
I — cyma 1oaTKOBUX 1HBECTHILIH;

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

E=Q'(C°-C'): I, (2.50)

ne C° C' - cobiBapTicTh OAWMHMII MPOAYKILi BIAMOBIIHO MPU MOYATKOBUX 1
JIOJATKOBUX KaIliTATbHUX BKJIAJCHHSIX;

Q! - piuHMii 0OCSAT BUPOOHUIITBA MPOAYKINI B HATypaJbHOMY BHpasi
ITICIIS JOJATKOBHUX 1HBECTHIIIN;

- CKOpPOYEHHSI BUTpAT MparLli Ha BAPOOHHULITBO MPOYKIIii Ha 1TpH. 1HBECTHILIH:



E= Q'(TM°— TM"): I, (2.51)

ne TM°, TM! - BIANOBITHO BUTpATH Mpaill Ha BUPOOHUIITBO MPOAYKIII 70 1
MICIIS JOJATKOBUX 1HBECTHILIIM;

- 30UIBIIICHHS MPUOYTKY HA 1TpH. IHBECTHIIIH:

B= Q'(II'-TI°): I, (2.52)

ne [II° II' - BiamoBigHO MPUOYTOK HA OJUHHUIIO MPOAYKIUI J0 1 MICHs
JTOJATKOBUX 1HBECTHUIH.

ToOTo BiHOIIIEHHS PUPOCTY MPUOYTKY (BU3HAYAETHCS SIK PI3HULIS PUOYTKY J10
1 Ticisl JOJATKOBMX 1HBECTHIIINA) HA KamiTaldbHl BKJIQJIEHHS (1HBECTHINi) CyMapHO
BU3HAYCHI B TIOPIBHSIHHUX I1IHAaX Oe3 BiapaxysaHsb [ 14, c. 180];

- epioj1 OKYIHOCTI iHBecTulii (t) [23, c. 173]:

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

Bcl mepepaxoBaHi MOKa3HUKHA BUKOPUCTOBYIOTBCS IS KOMIUIEKCHOT OIIHKH
e(pEKTUBHOCTI THBECTYBAHHSI, SIK B IIIIOMY , TaK 1 IO OKpEMHUM 00’ €KTaM; OKpeMi 3 HUX

npeacTaBieH] B Tadmmi 2.17.

Tabmuug 2.17 — Oninka eheKTUBHOCTI pealbHUX 1HBECTHIIIHN MiANPUEMCTBA

ITAT «33BA» npotsirom 2017-2018 pp.

OnuHu- Abcomor- BinnocuH
Ne a 2017 2018 | me Binxu- /JHOCHE
HazBa noka3nmnka s . . BIIXH-
n/o . pix piK JICHHA, o
BUMIpY +.-) neHHs, %
1. | 36unbmenHs npubyTKy Ha 1 TpH. IPH. 0,62 0,23 -0,39 62,9
1HBECTHIIH
2. | Ilepion OKyIMHOCTI IHBECTHIIIH pOKH 1,62 4,35 2,73 168,52

VY 2018 p. cnocrepiraeTbCsi 3HIKEHHSI €PEKTUBHOCTI peaIbHUX 1HBECTULIIM, PO

IO CBITYMTH 30UIBLICHHS CTPOKY OKYMHOCTI Ha 168,52% 1 3HMKEHHS NOKa3HHUKA



npuOyTKy Ha 1rpH. iHBecTHLIH Ha 62,9%.

Pesynpratn anamizy iHBecTHINNHHOI MisuThHOCTI mimmpuemctBa [TAT «33BA»
CBIIUaTh MpO HeedEeKTUBHE BHUKOPUCTAHHS BJIACHOTO KamiTady Jjisl pPeabHOTO
1HBECTYBaHHS, HECBOE€YACHE 3IMCHEHHS Omepailiii, HEBUKOHAHHS 3aljIaHOBaHUX
IHBECTUIIIMHUX TIPOEKTIB y 3B’SI3KYy 3 HEIOCTaTHIM (hiHAHCYBAHHSIM 1 KOJIMBaHHSAM
YUCTOrO MPUOYTKY peasizaliii MpoIyKIlii M IpUEMCTBA.

HenocraTHiii momut Ha OCHOBHY NPOAYKINIO, 1 mpoOiemu (iHaHCYBaHHS
peaTbHUX TIPOEKTIB BH3HAYAIOTh HEOOXITHICTh 3MIHM TIOJITHKH 1HBECTHUILIIHHOTO
MEHE/HKMEHTY Ha KOPUCTh JOAATKOBOTO 3TyUEHHS KarlTaly B 3/11HCHEHHS orepalliii 3

YIOCKOHAJIEHHS TEXHOJIOT'1i BUPOOHUIITBA.

BucHoBku 10 2 po3ainy

B kiHI [1aHOi aHAMITUYHO-IOCTITHOI YAaCTHHU HEOOXITHO 3pOOHMTH  Taki
BHCHOBKH:

[liampuemMcTBO TaTy31 MAaIIMHOOYIYBaHHA 3 BHITYCKY €JIEKTPOTEXHIYHOTO
obnanHanHs [TAT «3anopi3bkuii 3aBoji BUCOKOBOJIBTHOI arlapaTypu» XapaKTepu3yeThCs
CKJIQJIHUM TEXHOJIOTTYHUM TIPOIIECOM BHUPOOJICHHS PI3HUX BHJIIB BHCOKOBOJIETHHX
TpancopmaropiB, KOMIUIEKCHUX PO3MNOAUIBYMX  TPHUCTPOiB, Kamep  30IpHUX
OJTHOCTOPOHHBOTO 0OCITYTOBYBaHHsI, P03’ €HyBau1B. OCOOIMBICTIO OCHOBHOI JisUTHHOCTI
MINPUEMCTBA € TPHUAOAHHA 3HAYHOI JOJII KOMIUICKTYIOUMX Y BITUYM3HSHUX Ta
3aKOPIOHHUX TIOCTaYaJbHUKIB; OpraHizaiis 30yTOBOi MisJIbHOCTI CIIpSIMOBaHA Ha
excrioptHi onepauii B kpainu CHJI, Cxigny €Bporry Ta Pocito 1 3I1iCHIOETBCS 3a
JIBOPIBHEBHM KaHAJIOM PO3MO/LTY.

HasBHicTh ceptudikara sIKOCTI BIAMOBIIHO IO BUMOT MDKHAPOJHOTO CTaHIAPTy
1SO-9001:2000 € rapanToM yKJIaaeHHs OUIBIIOCTI JOTOBIPHUX BIITHOCHH 3 TIPOBIIHUMH
CHEPreTUYHNMHY TMINMPUEMCTBAMH, OJHAK T BIUIMBOM 30BHIIIHIX (DakTOpiB
(MONITUYHOI Ta EKOHOMIYHOI cuTyallii B Ykpaini) npotsirom 2018 p. crocrepiraerbes
3puB noctavanHs B kpainm CHJI Ta Pocito, ae 3riiHO MapKEeTHHIOBHUX JOCIIKEHb

0azyeTbes ocepeniok noTeHinHux croxuBadiB [TAT «33BAy. [TianpreMcTBO aKTUBHO



Oepe ydwacTb B HAUIOHAJIBHUX 1 MDKHApOJHMX BHCTaBKax 3 BHPOOHHIITBA
TpaHc(opmaTopiB, BUCTABISIFOUM HOBI iHHOBAITiHHI Mojeni Tarry TOI', HOI Ta iammi.

[Ipotsarom 2017-2018 pp. ekoHomiunuii 1 QinancoBuit cran [IAT «33BA»
3HAQYHO TIOTIPIIHMBCS, CIOCTEPIrA€ThCS TEHIICHINS 3HIKCHHS OCHOBHUX TEXHIKO-
CKOHOMIYHMX TOKa3HHUKIB: PEHTA0EIBHOCTI peamizallii MpOoayKiili, aKTUBIB, MPOJAKY
Maibxe BBiul ( Ha OuUThi HIX 50%), 3pocTaHHs cOOIBAPTOCTI peati3oBaHOi MPOAYKIi Ha
5,4%, 3HWKEeHHS MPUOYTKY Bia peamsarii Ha 56,29%. Bce 11e 00yMOBICHE HH3KOIO
YUHHUKIB: HEe(hEKTUBHICTIO pOOOTH 30yTOBO-MApKETHHIOBOTO BiIIUTY (30OUIBIIICHHIM
JI0JT1 OapTEepHUX OTepaliiil pa3oM 13 3MEHILIEHHAM 00CSTY pealli30BaHOi MPOIYKIIii Yepe3
NaJiHHA TOMNUTY Ha TpaHc(OPMATOPU CTPYMY), 3POCTAHHSIM BUTpAT Ha MNPHUIOAHHA
KOMIUIEKTYroUnX Ha 15,97%, HEIIaToCnpoOMOXKHICTIO TIOKYIIIIB; TUCKOM 30BHIITHBOTO
CEepeIOBUILIA HA 3/IICHEHHS EKCIIOPTHUX OIEpalliii, 110 € 6a30BUM HANPSIMKOM 30YTYy.

Pesynbraty aHammi3y NMOKa3HHUKIB 1HBECTHUINIMHOI PUBAOIMBOCTI Ta (HIHAHCOBOTO
CTaHOBMILIA BKa3ylOTh Ha HEC(EKTUBHE BUKOPHUCTAHHS aKTHBIB: HHU3bKUN PpIBEHb
koe(diieHTy 000poTHOCTI 000poTHUX 3aco0iB Ha 2018 p. B po3mipi 0,78 nae 3mory
peamizyBati ix Jmimie depe3 1,26 poOKiB; HarpoMapKeHHsS BUPOOHMYMX 3araciB i
Je0ITOPCHKOT 3a00prOBAHOCTI TIPU3BOIUTH JI0 3HWKEHHS TTOTOYHOI TUIATOCHPOMOKHOCTI
Ta a0COJIFOTHOI JIIKBIHOCTI, sika cTaHOBUTH Jiuitie 0,008 1 He BIAMOBiIa€ HOPMATHBHUM
yMmoBaM. BimoBiqHO, HEraTMBHA TEHICHITSI CIIOCTEPIra€ThCsl B MPOBEIEHI OHOBJICHHS
OCHOBHUX (DOH[IB, TMPOTE HASIBHICTh HE3HAYHOTO CTYIEHSI CTapiHHSA [Ja€ 3MOry
CTBEPIIKYBaTH TIPO CEPE/IHIO CTaOLIBHICTP MAMHOBOTO CTaHy MianpuemcTBa. Bucoki
MOKA3HUKUA (DIHAHCOBOI CTIMKOCTI Ta TMOTOYHOI JHKBIIHOCTI (OKpIM aOCOJFOTHOL
JIKBITHOCT1) XapakTepu3ytoTh He3anexkHICTh [IAT «33BA» Bix KpeauTopiB 1 BKa3ylOTh
Ha CIIPOMOYKHICTh CBOEYACHO PO3paxyBaTUCs 32 OOPTOBUMH 3000B’ SI3aHHSIMH.

Takum ymHOM, 1HBecTHLIHY npuBaOmuBicTh [TAT «33BA» 3a 100% Ta 3
OaTBbHOIO TTKAJIO0 MOYKHA OIIHUTH Ha PiBHI CEpEeTHhOT MOTHBAIIIi 10 1HBECTYBaHHS 3
HE3HAYHUM CTYIIEHEM pHU3UKY MIOJ0 TOTpo3u OaHKPYTCTBA, CEpel  MOXKIIMBUX
1HBECTOPIB CJIIJT BUALIMTH OaHKIBChKI 200 KPEUTHI YCTAaHOBH, CamMe JJIsl HUX CXUJIBHICTb
JI0 BKJIQJICHHS KOIITIB B JIAHE ITIIIPUEMCTBO € HalOLIBIIION0.

Jlani aHai3y 1HBECTHUIIIMHOI AISTBHOCTI MiIPUEMCTBA BKa3ytOTh HA HEIOCTATHHO



HaJIaro/UKEHUH MexaHi3M 1HBecTHliHOi mnomtuku mignpuemctBa [IAT «33BA»
(BUKOHAHHS TUIAHY 3 PEabHOTO 1HBeCTyBaHHA cKiianae Ha 2018 p. 42,72%; 3HWKEHHS
penrabensHOCTI Ha 25,88%, 0OOOpOTHOCTI I1HBECTOBAaHOro KamTany Ha 27,9%).
[TpoGema 3abe3mneueHHsT €()EKTHBHOCTI 1HBECTHIIIH, a TAKOXK CBOEYACHICTh BUKOHAHHS
IUIAHOBUX 3aBJaHb 3 pealizallii TMPOEKTIB peaJbHUX 1HBECTUIIH BHUMAararoTh
HEBIJIKJIATHOTO BTPYYaHHS, OCOOJIMBO 3 ypaxyBaHHSM IOTIpIIeHHS (hiHAHCOBOTO CTaHY 1

3HIDKEHHSI 10711 PHOYTKY, CIIPSMOBAHOTO Ha Peasti3allifo IHBECTUIIIMHUX MPOEKTIB.



3. 3AXO/I1 IO A0 ITOJIITIIEHHA IHBECTI/ILIII?'IHOf JIAJIBHOCTI
IMMIIIMPUEMCTBA «33BA»
3.1. Ilpomno3wuiiii BITHOCHO BJOCKOHAJICHHS MIAXO1B 10 (hOPMYBaHHS

1HBECTHIIIITHUX PeCcypciB MPOMHCIOBOTO MiIPUEMCTBA

st cTBOpeHHss yMOB peHTalenbHOi pobGotu mianmpuemctBa [IAT «33BA»
HEOOXiTHO PO3IMOYaTH 3 BIPOBAMKCHHS OpraHi3alllfHUX 1HHOBAIliA. 3HMKCHHS
COOIBapTOCTI Ta ONTUMI3AIlS peam3alii MPOAYKIi MarTh OyTH OpraHi30BaHI
OJTHOYAcHO 3a OaraTbMa HalpsMamH: ONTUMI3alis 30yTOBUX OMNeparliil; BCTAHOBJICHHS
MOCTIMHOTO KOHTPOJIIO 332 BUTpAaTaMyd OOCIYTOBYIOUMX 1 JIOMIOMDKHUX CTPYKTYPHHX
MIIPO3/ALTIB; ONTUMI3AISl HOPM BHUTpauyaHHS MaTepialiB 1 E€HepropecypciB; 3MiHa
MOJITUKY (JIHAHCYBAHHS PEATIbHUX MPOEKTIB.

Jloci nommpeHi Oyiu cripodu 3A1IHCHIOBATH TEXHIYHE MEepe030pOEHHST BUPOOHUYHNX
MIIPO3ALTIB, MarepiajibHe 3a0€3MeUeHHs OpraHi3alliiHuX HOBallld 3a PaxyHOK
3MEHIIIeHHsT o0opoTHMX komTiB. Ile Bege A0 TOro, MIO BUITYCKATH OUIBII
KOHKYPEHTOCIIPOMOXHY TPOAYKIIIO CTa€ MPaKTUYHO HEMOXJIMBUM. Hemae Higoro
MPOCTIIIOrO, HI’)K BUKOPUCTAHHA /ISl KaliTAIbHUX BKJIAJIEHb OOOPOTHHX KOIITIB, ajie
HEMae€ HIYOTO CKIIAHIIION0, HIK 30€perTH MICIIS IHOTO MPaIe31aTHICTh Ha KOJIUIITHEOMY
piBHI, Ta BIAHOBUTH BUTpaueHi 000poTHi Koitu [45, c. 21].

[lotpeba B 3a0e3MeUYeHHI IHBECTUIIIMHIMHU PECYpCaMu MOXe OyTH BCTaHOBJIEHA 3a
JIOTIOMOTOI0 CYMYBaHHSI BHUTpPAaT, TOB’S3aHUX 13 PO3POOKOIO, BIPOBAPKEHHSIM 1
peaizali€ro OpraHizalliifHiX, TEXHIYHUX Ta 1HIIMX HOBITHIX 3aX0/iB. JIJisi BU3HAUYECHHS
HEOOXITHOro 00CATY 1HBECTHIIA TpW IHIUKATUBHOMY IUIAHYBAaHHI MOXe OyTu
BUKOPHCTaHA Taka opmMyJa:

[HO = ImxAIl + 3H, (3.1)

ne IHo — HeoOXiaHHUI 00CST IHBECTHIIIN;

I — nuToMi peasbHI IHBECTHLIIT Ha OJJMHUILIFO MOTY>KHOCTI B IJIAHOBOMY TIEPIOJl Y
BapTICHOMY BUPa)KE€HHI, BCTAHOBJIEH1 3a MPOEKTaMHU-aHAJIOTaMU;

AlIl — iHAUKATOP TMPHUPOCTY MOTYKHOCT1 y BIAMOBITHUX (DI3UUHUX OJUHHIISLX

BUMIDY;



3H — HeoOXiqHUI 3371 i OyJIBHHUIITBA 00’ €KTIB, PO3paxOBaHUil B BapTICHOMY

BUPA)XEHHI (SIKITI0 Ma€e Miclie OyaiBHUITBO HOBHX 00°ekTiB) [10, c. 166].

TakoX BHUKOPHCTOBYIOTH METOAM: <«IIOCHIJIOBHUX HAOIKEHBY (BH3HAUAETHCS
NpUOJIM3HO 3 ypaxyBaHHSAM CHUTyallli Ta TEHJIEHINi Ha CBITOBHX 1 pEriOHaJIbHUX
TOBAapHUX PHUHKAX); BapTOCTI aHAJIOTIB; JOCIHIIPKEHHS CHEIIATICTIB KOHCYJIbTAIIHUX
¢bipm, a TOUHIIIIE - TIPH MIPOBEACHHI TOPIiB 1 OIIIHOK BUTPAT Ha €KCIUTyaTalliiHii (a3l Ta
dasi 3axpurTs [37, ¢. 61-62].

Sk BIIOMO, €JIEKTPOYCTaTKYBaHHS MPALIOE€ HA MIIBUILIEHUX YAaCcTOTAX 1 Ma€ Jy»Ke
HU3bKMH ~ KOE(IUIEHT MOTYXHOCTL. IS  MIBUILEHHS LBOrO  KOEPILIEHTY
BUKOPHUCTOBYIOTHCSI ~ CIIeIlialbHl ~ KOHJEeHcaTtopHi  Oarapei. I[ligmpuemctBa, 110
3aCTOCOBYIOTh JUISl JKUBJIEHHS CBOTIO €JIEKTPOTEXHIYHOIO YCTATKyBaHHA MOI0HI
KOMIUICKTyIoUl, 30epiraroth 70 50%  CIOXWTOI  eneKTpoeHeprii.  Bumyckom
BHCOKOBOJITHUX ~€JIEKTPOTEPMIYHMX KOHJCHCATOPIB 3 IUIBKOBUM JIE€JIEKTPUKOM
EEIIB-1-0,5Y3 T3 3aiimaerscs IIAT «Ycrh-KameHOropcbkuii KOHIEHCATOPHUIA
3aBOj». BapTicTh 11x BUpoOIB Oe3mocepeTHhO 3aTI€KUTh BiJT IX PEaKTUBHOI MOTY>KHOCTI
1 ckimazae 4160 rpH. 3a OIMH KOHAEHCATOp, JOJATKOBOTO €(EKTy J10J1a€ BCTAHOBJICHHS
JYWIIBHUKIB 3 TIPOTPaMHUM 3a0€3MEUeHHsIM, BapTICTIO B 3,5 TUC. TPH. 32 OIUHUIIIO
(BapTICTh KOH/ICHCATOPIB 1 JTIYUJIHHUKIB BPAXOBY€E BUTPATH HA JIEMOHTAX, BCTAHOBJICHHS
Ta TpaHCNOPTYBaHHs) [64].

Taxkum 9rHOM, Ha TICTaBl TEXHOJOTTYHMX OCOOJIMBOCTEH BUPOOHHUIITBA 1 TUIAHY
BUITYCKY TpaHchopmaropiB Hanpyrd Ha 2019 p. BapricTio 25365 TuC. TpH., TOLLIBHO
BIPOBAIUTH KOMIUIEKT 13 60 KOHIeHcaTopiB Ta 60 JMIYMIBHUKIB 1 3MIMCHUTH pealbHe
IHBECTYBaHHS B EHEPro30epiraroyi TEXHOJIOTI1 Ha 3arajibHy cyMy B 460 THC. TpH.:

- BUTpaTy Ha Npua0aHHs KOHIEHCATOPIB - 249,6 tuc. rpH. (60 01.%4160 rpH.);

- BapTicTh MUMIbHUKIB — 210 THC. TpH. (60 01.%3500 rpH.);

- nonatkoBi BUTpaTH — 0,4 THC. IPH.

BBeneHHst B BUPOOHUYY IMPAKTUKY €HEPro30epirarouoro o0JIaqHaHHs J03BOJIHTh
mignpueMctBy [IAT «33BA» 3HM3UTH CHOXXKMBaHHS EJIEKTPOCHEPTii, MOl SKOi B

MarepiaJibHUX BUTpaTax CTaHOBUTH 16%, Ha 50%. ExoHoMmis co0IBapTOCTI 3a paxyHOK



3MIHF HOPM MaTepiaiiB Ta IiH 3a IHAEKCHAM METOJIOM PO3PaxXOBYEThCS 32 (hOPMYIIOFO:

ACH.M = (1_ IH.M. ) Iu) a (32)

M.B. !
ne Iam. , Im. — iHAEKCH 3MIHM HOpPM BHUTpar Ha 1 BupiO Ta 3MIHU I[IHH
MaTepiaabHOIO PECypCy BiAMIOBIIHO;

OM.B. — YacTKa MaTepialbHUX BUTpAT y codiBapTocTi, % [9, c. 281].

3 ypaxyBanHsM Temity iHGii Ha 01.01.2019 p. [68] muiaHyeThest 3pocTaHHs 1iH
Ha eHepropecypcu Ha 1,2%; 3a manuMu Tadbmuii 2.2 70y MarepialbHUX BUTpPAT B
cobiaprocTi Ha 2018 p. ctanoBuTh 17,45%, po3mip coOGIBapTOCTI TOBAPHOI MPOTYKIIIT —
23161,4 Tuc. TpH.

BimHocHa exoHOMIisT cO0IBapTOCTI TOBApPHOI MPOMYKINI dYepe3 BIOCKOHAICHHS
crcteMu eHepro3oepeskeHHs Ha 2019 p. craHoBUTHME:

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

a060 279 (23161,4 x1,203% / 100%) Tuc. rpH.

Takum ynHOM, 3HWKEHHS coOiBapTocTi Ha 1,203% mpu3Beno 10 OHOYACHOTO
3pOCTaHHA NPUOYTKY TOBAPHOI'O BUITYCKY MPOAYKIIii Ha 279 THC. TPH.

3rifHo 3 pe3yibTaraMd aHAITUIHOTO JIOCIIKCHHS IHBECTHIIIMHOI MiSUTBHOCTI
nignpuemcTsa [TAT «33BA» mpotarom 2017-2018 pp. mocrae mnpobiiema opratizarii
epEeKTUBHOI TOMITHKK  (DIHAHCYBaHHS, TOOTO 3a0€3MEUYEHHs] MpOrpamMu peajbHUX
MPOEKTIB HA MaWOyTHII Tepio]] IHBECTUIIIMHIMYU pecypcaMu, IO SIBJISTIOTh COOOIO BCl
dhopmH KarmTamy, 3aTy4€HOr0 1711 3/1MCHEHHSI BKJIaJIeHh B 00’ €KTH 1HBECTYBaHHSI.

Bci Hanpsivku 1 (hopmu THBECTHILIIIHOT TISTHHOCTI MIAMPUEMCTBA 3IMCHIOIOTHCS 3a
paxyHOK C(OpMOBaHMX HHUM IHBECTHLINHUX pecypciB. TOMY OCHOBHOIO METOIO
ympapiiHHs iHBecTuiiiHuMU pecypcamu [IAT «33BA» na 2019 p. mae cratm
CTPYKTypH 3 TIO3MIIli 3a0€3MEUCHHs] 3allJIJaHOBAaHUX pe3yJIbTaTiB  1HBECTHIIHHOI
TISUTBHOCTI.

SIk moOKa3zaB [OCBIJ MOJITHKA 3MIMCHEHHS 1HBECTUIUMHOI MISUTHHOCTI IIJIKOM 3a
BJACHI KOIITH  TANPUEMCTBA HE € e(QEeKTHUBHOI, Ha 3HAYHy MOTHBAIIO [0
1HBecTyBaHHs1 cepen noteHmidHuX iHBecTOopiB [IAT «33BA» Moxke pospaxoByBaTu

JIVIIIE HA KPEAUTOPIB 1 OAHKIB.



Haii6impir  epekTMBHUM MiXOAOM IO TIOMIMIIIEHHS TOMITHKA (hiHAHCYBAHHS
IHBECTHIIIMHNX TIPOEKTIB MiMPHEMCTBA € METOIWKA 3aTy4eHHS KOINTIB 32 PaxyHOK
MOOLTI3aIT BHYTPIIIHIX PE3EPBIB, 1110 OXOILUTIOE Pi3HI aCHEKTH ISIBHOCTI MiPHUEMCTBA
1 BpaxoBye B3a€MO3aMIHHICTh pecypciB. KommnekcHuid miaxin mnpu  MoOLTi3ari
BHYTPILIHIX pe3epBiB Iepeadadae po3rsy ycix cdep AIBHOCTI MiIIPUEMCTBA,
HAsBHICTh €TMHUX KPUTEPIiB IS BIAOMPAHHS 3aXOJIB IIOA0 3aTydeHHs JTOJaTKOBHX
KOINITIB 1 BU3HAYECHHS YITKOI MOCTIAOBHOCTI TPH peaiizallii mpomeaypy (popMyBaHHS
BJIACHUX I1HBECTHIIIMHUX PECYpCIB 3a PaxXyHOK OMNTHMI3AIli: YIIPaBIiHHA OCHOBHUMH
3aco0aMy, YNpaBIiHHA OOOPOTHMMM  KOIUTAMH, OINOJATKYBAHHS,  YIPABIIHHS
(hiHAHCOBUMU aKTHBaMHU; Ta IMiIBUILLICHHS €(PEKTUBHOCTI KEPYBaHHSI TIEPCOHAIOM.

YacTrHa TakMX 3aX0J[iB Ma€ CYTO OpraHI3aIlliHUi XapakTep, He MOTPeOye 3HAUHMX
KOIIITIB JIJI1 CBOTO 3IMCHEHHS, TOMY iX CHiJi peamizyBatd y mnepury yepry. lLle, B
OCHOBHOMY, CTOCYEThCS cep YIpaBIiHHSA IIEPCOHAIOM, OOOPOTHHMH KOINTAMH Ta
ONTUMI3allli OMOAaTKyBaHHA. [HIIA Tpyma BKIIIOYaE 3aXOJH, SKI MOXYTb OyTH
TIOB’SI3aHUMH 3 JIGIKAMH BTpaTaMH, MOTPEOYIOTh JOMATKOBUX BUTPAT, CIPUYMHSIIOTH
3HAUHY PpEOpPraHi3allif0 MISUTbHOCTI 1 BUSIBIISIIOTBCS, TOJIOBHUM YHMHOM, Yy cdepi
YIIPaBJIHHS OCHOBHUMHU 3aco0aMu Ta (DIHAHCOBUMHM aKTHBaMH. Taki 3aX0/1 MOB’s13aH1 3
peanizalli€lo yCTaTKyBaHHsS, NEpeJaHHSM MaifHa B OpEHIy, 3aMIHOIO OJIHUX BHJIIB
pECypCiB IHIIMMH, 3aKPUTTAM OKPEMUX BUPOOHUIITB 1 HAMPSIMIB JISUTHHOCTI, BUXOJIOM 3
IHBECTULIIIHMX MporpaM, siKi CTainy MeHII epektuBHuME Toulo [31, c. 12].

3 oruisity Ha HeePEKTUBHICTH THBECTYBAHHS 32 PAXYHOK BJIACHUX KOIITIB Ta 3HAYHE
najiHHsA npuOyTKy B 2018 p. 1 HecTiiKiI MO3ullli HA KOHKYPEHTHOMY PUHKY, HA MOIO
JTYMKY, JOLUTbHE BUKOPUCTaHHS 3MilIaHOi (opMu (DIHAHCYBAHHS 3 BUKOPHUCTAHHIM
JIEBOBOT JIOJTi BIIACHUX KOIIITIB.

Haiibinp1oro nommpeHHs HaOyu TP CIIOCOOM 3aTy4eHHS TPOIIOBUX KOIIITIB JIJIsI
CTBOPEHHSI 1 PO3BUTKY TINPUEMCTB: PI3HI BHUIM KpPEAWTIB, TPsSMi 1HBECTHIIII;

noptdensHi iHBecTHIi (Tabmmrs 3.1) [24, c. 413].



Tabmurs 3.1 — [lesiki 0cOOIMBOCTI OCHOBHUX CIIOCOOIB 3aTyU€HHS IHBECTUIIN

.Z[mepen(?” OcHoBHI nepeBaru Henomniku Hpo6n@:m B rponect
1HBECTHIII1 3IHCHEHHS
Kpemutu | 1.MOXIHMBICTh TOPIBHSHO 1.BincyrHicts noctatHix |1.ITepexocu B
IIBUAKO JIICTATH TPOIIOBI MOJIATKOBUX CTUMYIIIB  |[MaKpOEKOHOMIIlI —
KOIITH. IHBECTYBaHHSI. MepEeTiKaHHS KaIliTany 3
2.Bukopucranns eQexry 2. BUCOKI BiJICOTKH [T0  |peaJIbHOTO CEKTOPa B
(h1HaHCOBOTO JICBEPUJIKY. KpeAUTaM. CHEKYISITUBHY cepy.
3. 36epiranns BcraHoBieHUX |3.2KopcTki cTpoku 2. Hapanns rapanriii
MIPOTIOPIIi B PO3MOJILTY MPaB |[OBEPHEHHS TPOLIOBUX |IHBECTOPY CBOEYACHOTO
BJIACHOCTI MIX KOIIITIB. IIOBEPHEHHS I03UKOBHUX
CH1BBJIACHUKAMH. KOHITIB 3 B1JICOTKAMU
[Tpsmi  |1.I1aiioBi BkiageHHs 3aco6iB | 1./loBroctpokoBe 1. Tpyano1i 3 momykom
iHBecTHULlli |0e3 HapaxyBaHHS BiJICOTKIB BKJIAJICHHSI CyM 3a1[1KaBJIEHOr' O
2.0TpuMaHHs y BJIAacCHICTb IPOIIOBHX KOIITIB. iHBeCTODA.
oprai3zariii 800 KOHTPOJTIO 2.IlopiBHsAHO TpuBanuii |2. 3MiHU KOH IOHKTYpHU
HaJ[ HEIO. TEepMiH peamizamii PHUHKY.
3. MOXJIMBICTH BHIOL MIPOEKTY. 3. [ndasamiitai nporecy.
pUOYTKOBOCTI. 3.Pusuk yepe3 MOXKIUBY
4. Jlep>kaBHa MiITPUMKa 3MiHY MIOTUTY Ha
MPIOPUTETHHUX MPOEKTIB. MPOAYKIIitO, 110
5.Benuka 3aiikaBieHiCTh BUITYCKAETHCSI.
npodeciiftHOTO iHBECTOpa B 4. BignaneHicTb
peaunizanii mpoeKTy. OTpUMaHHS NPUOYTKY 1
OKYIHOCTI BUTpAT
Ioprdensh | 1.ITinBumenns epextuBHoCcTi |1.060B’s13K0BE 1.Cxnannomti moao
1 IHBECTHIIIT |IHBECTHUIIIH 32 paXyHOK PO3KpUTTS iHpOpMalii |IIATPUMKH JIKBIIHOCTI
nuBepcudikarii BKIaaeHb PO CTaH eMITEHTA. [[IHHUX TanepiB
2.BiporiaHicTts nocsirHeHHs  |2.Bucoki BuTparu Ha M1AIPUEMCTBA.
CHUHEPIreTUYHOT0 e(PeKTy BiJl |CIUIaTy HOCIyTr (axiBIliB
BUKOPHUCTAHHS 1HBECTUIIIH, PUHKY LIIHHUX Manepis.
BUPOOHUYMX MOTYXHOCTeH, |3.Benuka 3anexHicTh
1H(pacTpyKTyp BiJl KOH IOHKTYpU PUHKY
3.Mo>xuBicTh KOMOIHAIT [[IHHUX Tanepis.
OOproBux 1 maitoBUX
I'POIIOBHX KOIITIB.

Buxonsau 13 cripssIMOBAaHOCTI 1 CTYTEHS IHBECTUITIMHOI CTAOUTHHOCTI TIPOMHCIIOBE
mignpuemctBo [TAT «33BA» MoXKHa BiTHECTH /10 HAyKOMICTKOTO THITY, JUISL SIKOTO
XapakTepHE IHBECTYBaHHS 4Yepe3 BHUOIPKOBE KpEAUTYBaHHS OaHKaMHU 1HHOBAIIHHO-
IHBECTHIIIMHAX TPOEKTIB T/l TIEBHY 3acTaBy. JIOIUIBHUM TAaKOXK € BUKOPHUCTAHHS
IHBECTUIIMHUX TOJIATKOBUX KPEIUTIB, BIJICTPOYCHHSI TOJATKOBUX IIIATEXKIB I
KOHKPETH1 IHHOBALIIHHI IPOEKTH, a TAKO’K CTBOPEHHS (DOHIIB MIATPUMKH 1IHHOBALIIITHOTO
O13HECy 3a paXyHOK PI3HHX JKEPEN, y TOMY YHCII 1 32 paXyHOK BHECKIB MiIPUEMIIIB,

BIIpaxyBaHb Bil MPUOYTKY KPYIMHUX MIANPUEMCTB. OTpUMaHHS TOJATKOBOIO KPEAUTY



BUTIHE TS TTIPUEMCTB, TOMY III0: TIel KPSUTHUNA PECypC JIa€ 3MOTy TIOKPUTH HEeCTady i
IHBECTHUIIIHUX pecypcax; KPemuT — IOCUTh JEIIeBe pKeperno (popMyBaHHS HBECTHITIAHIX
pecypciB, 10 J1a€ 3MOTY MIATIPUEMCTBAM pealizyBaTy IMPOCSKTH, HOpMa MPUOYTKOBOCTI SIKKX
paHillie He MaJjia TaKol MOKIMBOCTI; OTPHMAHHS 1 TIOTAIIIeHHS TAKOTO KPEIUTY He OB si3aHa
13 3HAYHUMH BUTpaTaMH KOIITIB 1 4acy [41, c. 84].

Takum YuHOM, B 3B’S3Ky 13 HECTAaOUILHUM CTaHOBHUIIEM KpaiHh 1
HEOTHO3HAYHICTIO OUTBIIOCTI peanbHuX MpoekTiB mianpueMctBa [IAT «33BA»
MOKJIMBICTh  3aIlIKaBJICHOCTI JEp)KaBU (32 CydYaCHUX MPHUHLMUINIAIGHUX — YMOB
LEHTPAII30BaHOTO (PIHAHCYBAHHS) B IHBECTYBaHHI Jy’K€ Majla, TOMY ONTUMAJIbHUM Ma€e
CTaTH TUIbKU OaHKIBCbKE KpenuTyBaHHs. KpiM Toro, OUIbLIICTh IHBECTULIIAHUX (DOHIIB
Ta IHBECTUIIIMHMX OAHKIB CXWMJIbHI JO BKJIaJaHHS KOIITIB B IAMIPUEMCTBA 3 PO3YMHUM
CMIBBITHOIICHHSIM BJIACHOTO 1 O3UYEHOT0 KarmiTay.

VYnpaBniHHs (QOpMYBaHHSIM 1HBECTUIIIMHUX PECYpCIB MIANPUEMCTBA 3HAYH
0a3yeThCsl HA KOHIIEMIIT BapTOCTI KamiTaay, SIKOi MOJSrae B TOMY, IO SIK YAHHUK
BUPOOHMLITBA 1 IHBECTUIIIMHUIA pecypc KamiTaia B Oyab-sKiid CBOi opMi Mae MEBHY
BapTICTh, PIBEHb SKOI TOBHHEH BPAaXOBYBaTHCA B TPOIECI HOro 3alydyeHHS B
E€KOHOMIYHOMY Tiporieci [8, c. 406].

Hns mianpuemctBa [TIAT «33BA» ocHoBHUME (opmamu (piHAHCYBaHHS —Ha
2019 pik MarOTh CTaTH BJIACHI KOIITH (BapTICTh HEPO3IOILIEHOTO IPUOYTKY 1 BApTICTh
KariTady 32 paXyHOK 3BHUYAiiHHUX akiiil) Ta OaHKIBCbKUM KpenuT. Tomy came BapTiCTh
IIUX €JIEMEHTIB CEePEIHhO3BAKEHOT BAPTOCTI KAIITATy MIJISITaE pO3paxyHKy.

[TpakTiuHo OyAb-fKa KOMEpIiiiHA OpraHizaiis 3a pe3yJbTaTaMd pOKY
PO3MOJIIIISIE JTUIIIE YaCTUHY CBOTO MprOyTKy. Heposmoainennii mprOyTOK 3aMIIAETHCS
B OpraHizamii 1 TpU3HAYAETBCS M1 (PIHAHCYBAHHS PO3MIMPEHHS  ISUTHHOCTI.
PeinBectoBanmii npudytok Ha [TAT «33BA» € roloBHUM JKEperoM TOMOBHEHHS
KOINITIB KOMITaHii, 1Or0 OCHOBHA IepeBara 3yMOBJICHA TWUM, II0: HEPO3MOIUICHHUNA
npuOyTOK YK€ HaJIeKUTh MIANPUEMCTBY HE PEryJIO€ThCSl 330BHI, SIK IpU
OaHKIBCBKOMY KpequTi; (PIHAHCYBaHHS HE MOTpeOye BUTPAT, SIK MPHU BUITYCKY LIIHHUX
nanepis [49, c. 148].

Bapricte pynkiionyrouoro BinacHoro kamitany BKg3 Mae HaiOubIn HaqiiiHMIA



0a3uc po3paxyHKy y BUIIISIL 3BITHUX JTAHWX IMIIPUEMCTBA 1 BU3HAYAETHCS:

BK 43 = —qHBB—IleO , (3.3)

ne Ully — cyma uncroro npuOyTKYy, CIUIadeHa RIACHAKAM TTAIPHEMCTBA B TIPOLIECI i poIOiTy 3a
3BITHUI TIEPIO]T;

BK' — cepenns cyma BacHOro Kanitaiy InIpHeEMCTBa B 3BITHOMY HEPIOT.

BinnosiiHo, BapTICTh (DYHKIIIOHYFOUOTO BJIACHOTO KarliTady B IUIAHOBOMY TEpIOjl

(BK o) BU3HAYAETHCS 3a (POPMYIIOKO:
BK(DH = BK(D3XHBT, (34)

ne IIBr — crmuiaHoBaHM TeMIT 3pOCTaHHsS NPUOYTKY BIIACHHKAM Ha

OAVHMHIIIO BKIIaICHOI'O KaHiTEUIy, BI/Ipa)KeHI/Iﬁ JCCATKOBHUM I[pO6OM.

Bapricte  HeposmopuieHOTO  MPUOYTKY  TPHUPIBHIOETHCS 10 BapTOCTI
(YHKIIIOHYIOYOTO BJIACHOTO KamiTally MiANPUEMCTBA B IUIAHOBOMY MEpIOAl, IO
JI03BOJISIE 3pOOMTH TAKWM BHUCHOBOK: SIKIIO BapTICTh (DYHKIIIOHYIOUOTO BIIACHOTO
KamiTady B IDJIAHOBOMY TIEpiOJi 1 BapTICTh HEPO3IOUICHOrO NMPHOYTKY B IIbOMY K
TNIepiol PiBHI, TIPU OIHII CEPETHRO3BAKEHOI BAPTOCTI KAMITAY Il €JIEMEHTU MOXYTh
BPAXOBYBATHUCS 3 €JMHOIO IMIJICYMKOBOIO ITUTOMOIO Baroto [8, c¢. 417].

Takum unHOM, BapTicTh HeposnoauieHoro npuoyTKy [TAT «33BA» 3 Temriom
3pOCTaHHsI BUILIAT MpUOYTKY BilacHUKaMm ctaHoM Ha 2019 p. Ha 2,5% ckianae:

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

Ha migcraBi AuBiIIEHAHOrO MiAXOAY 3 TOCTIHHUM TEMIIOM 3pPOCTaHHS,
BapTICTh KaIiTaTy 332 paXyHOK 3BUYaifHUX aKIiii BU3HAYAETHCS 32 (POPMYIIOLO:

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

0

7€ T — HOpMa IpUOYTKOBOCTI Ha 1HBECTHILIi, SIKY BUMAraloTh aKI[iOHEPH;



d — ocrauHiil po3mip AUBIACHIIB;

g — oviKyBaHUH (CIUIAHOBAHUI) PIYHUI TEMIT 3pOCTAaHHS JUBIICHIIB;
P,— moTo4yHa puHKOBA IliHA aKIIii;

Raxn — peHTabenpHICTh akiii (3a popmyoro 2.36) [49, c. 147].

s [TAT «33BA» 3Ha4eHHs1 HOpMH TPHUOYTKOBOCTI HA 1HBECTHIIIT CKITQJIaE:
1,5%x(1+0,025) + 0,025 = 1,56%.

3araibHa BapTICTh BIACHUX pecypciB craHoBuTume 2,58 (1,02 + 1,56) %.

OriHKa BapTOCTI TIO3MKOBOTO KaITiTaTy Ma€ Psiji OCOOIMBOCTEN, OCHOBHUMH 3 SIKHIX €:
BITHOCHA TpocToTa (opMyBaHHS 0a30BOr0 TMOKA3HMKA OIUHKA BapTOCTI  (BapTICTH
00CITyroByBaHHs O0pry B (hopMi BiJICOTKA 32 KPEIAUT, KyITOHHOI CTaBKH 110 OOJIirarii); 00K B
TIPOIIEC] OIHKKM BapTOCTI MO3UKOBUX 3aCO0IB MOJATKOBOTO KOPEKTOPA; BapTICTh 3ATyUCHHS
TMO3UKOBOTO KarliTaly Ma€ BUCOKWM CTYITIHb 3B’S3KYy 3 PIBHEM KpPEIUTOCIPOMOXKHOCTI
MIIPUEMCTBA, OLIHIOBAHUM KPEIUTOPOM: UMM BHIIE PIBEHb KPEIUTOCIIPOMOXKHOCTI
MIIPUEMCTBA 3@ OLIHKOK KPEAWTOpa, THUM HIWDKYE BapTICTh MO3MKOBOIO KarliTaty,
3aJTy9EHOTO 1M IMIPHEMCTBOM  (HalMEHIIIA CTaBKa BIJICOTKA 3a KPEIUT B Oy/Ib-sIKii HOro
dbopMi — CTaBKa «IpaiiM paiiy» — BCTAHOBIFOETHCS  KPEIUTOPaMH ISl TaK 3BAHHUX
(TIEPIIOKIIACHUX TIO3WYATLHUKIBY); 3Ty4eHHS TMO3MKOBOTO KaImTally 3aBXIH TIOB'SI3aHE 3
TIOBEPHEHHSIM TPOILIOBOIO TIOTOKY HE TUIbKH 32 00CITyrOBYBaHHS OOpIry, ajie 1 3a MOralieHHs
3000B's13aHb 1110710 3arajlbHOI CyMH 116010 00pry [8, c. 420].

Bapricth GaHKIBCHKOTO KpEIUTY BU3HAYAETHCS HA TIJCTABI CTaBKM BIICOTKA 3a
KPEIUT, siKa (POpMye OCHOBHI BUTPATH IIOJI0 HOro 0OCTyrOByBaHHSI.

BianoBimHO 10 pO3MOBCIOMKEHOIO B MDKHAPO/IHINA OAHKIBCHKIM MPAKTUIIl METOTY
PO3PaxyHKy BIJICOTKOBMX CTaBOK, TaK 3BAHOI MOJIEINI I[HOBOTO JIJIEPCTBA (PaKTUUHA CTABKa

3a KpeuT OyJ1e HapaXoBYBaTHCS 3a Takoro cxeMoro [20, c. 285]:

HAJIBABKA
bazopa craBka
I[IponentHa abo mpanMm- [Ipemis 3a pusuk HpeM’is{ 3a PH3HK,
CTaBKa 3a paﬁT, HCBUKOHAaHHA IIOB sI3aHUMU 31
KPEIHUT BPaxOBYIOUH 3000B’s13aHb, KA CTPOKOBICTIO, KA
OaxaHy MapxKy BUILIAYY€ETHCS HE BUIIAYY€THCS 32
GaHKy MEePIIOKIIACHUMHU JIOBIOCTPOKOBUMHU
OaHKaMH KpeauTaMu

Pucynok 3.1 — Mogenb 1iHOBOTO JIiiepCTBa




s Monens HaOLIBIIT TIPUTAMAHHA IHBECTHUIIIMHAM TIO3UYKaM, 00 BPaXOBYE MPEMIFO
34 PU3HK, TIOB'I3aHMI 13 CTPOKOBICTIO HECTH OUIbIII 30MTKH, HDK 32 KOPOTKOCTPOKOBHML.
Po3mip mpemiii 3a pU3MK BU3HAYAETHCS OAHKOM Y KOKHOMY KOHKPETHOMY BHIIAIKY OKPEMO
(Tabmurs 3.2) [20, c. 286].

Ta6mui 3.2 — Po3mip npemii 3a pu3uK, OB’ I3aHUM 31 CTPOKOBICTIO

Ne n/mt Kareropist pusuxy [Tpemis 3a pusuk, %
1. BincyTHIiCTh pU3HKY 0,00
2. MiHiMaTbHUN pU3HK 0,25
3. CranmgapTHHUI pU3HK 0,50
4, Oco0nuBHiA pU3UK 1,50
5. Pu3uk BuIEe cTaHIapTHOTO 2,50
6. CyMmHIBHUI KpeauT 5,00

[TimmpuemctBo TIAT «33BA» 1uiaHye B3MTH KpEIUT CTPOKOM HAa 2 POKU IS
3MIMCHEHHS 3aXO/iB IIOAO MPUAOAHHS EHEPro30epirarounx KOMIUICKTYIOUMX IO
TpaHchopmartopiB Harpyrd. CTaBka 3a TakKdil KpeIuT CTaHOBUTHUME MPHOMM3HO 26,5%
(22% OazoBa craBka 3a KpeautoMm i ropugnuHux ocid Kb «IpuBarbani» [66],
AKDB «ImekcOank» [67], mwmoc 2% 3a pU3WK HEMoraiieHHs Mo3uJku Ta 2,5% 3a pH3HK
TIOB’SI3aHUM 13 CTPOKOBICTIO KPEIUTY).

3 ypaxyBaHHsIM BHILIE 3a3HAYEHUX TMOJIOXKEHb BAPTICTh IMO3MKOBOIO Karitainy y Gpopmi
6ankiBcbkoro kpemuty (BIIK) B % oriiHrOETHCS 32 (hOpMYITOHO:

BBK = CBBI; _XB(;‘ Cin). (36)
BK

ne CBgg — cTaBka BIICOTKY 32 KpeauToM OaHKy, %o;
Cnm — craBka nmoAaTtky Ha IpuOyTOK, BUpaKeHa JAECATKOBUM JPOOOM;
B3k — piBeHs BUTpaT Ha 3ay4eHHsT OaHKIBCBKOTO KPEUTY JI0 HOrO CyMH, BUPOKEHA JIECSITKOBUM

JIPOOOM.

SIKII0 mmpUEMCTBO HE Hece JOIATKOBUX 13 3aTydeHHs OaHKIBCHKOTO KpeauTy abo
SIKIIO 1[I BUTPATH HEICTOTHI MO BITHOIICHHIO 0 CYMH 3aJly4eHUX KOIITIB, TO HaBEJCHA
dbopMyIa OIIHKKA BUKOPUCTOBYEThCS Oe3 1i 3HaMeHHnKa [8, ¢. 421].

[pu BiICYTHOCTI TOAATKOBHIX BUTPAT TI0 3aTy4deHHIO OaHKIBChKOro kpenuty 3 AKb
«ImexcOanky, 1110 0ocmyroBye ITAT «33BAy, BapTICTh MO3MKOBOTO KaIliTay CKIIaaThuMe:



BBK =26,5% x (1 —0,25)= 19,88%.

3.2 Metoau onmuMizaltii CTpYKTYpH KarlTamy

OmHa 3 TOJIOBHUX 3a7a4 (POpMyBaHHSI 1HBECTHUIIMHMX PECYpCiB — ONTHMI3AINS X
CTPYKTYpY 3 ypaxyBaHHSM pIBHS MPHOYTKOBOCTI 1 PH3HKY iHBeCTUINH. ONTHMAIBLHOIO
MO)KHA Ha3BaTW TaKy CTPYKTYPY JDKEpeN, sika cpopMOBaHA B pe3ysIbTaTi ONTUMI3AIi 3a
pi3HUMHU KpuTepissMi. Ha chorofHi icHye JBa OCHOBHHX IMIXOMM 10 (hOpPMYBaHHS TaKOi
CTPYKTYpPH JPKEPEN IHBECTULIIMHUX PECyPCIB I IPUEMCTBA.

[lepmoro maxoqy MAOTPUMYIOTBCS Takl BITYM3HSHI EKOHOMICTH, $IK JI.€.H.
Ilepecama A. A., k.e.H. [laBunioB A. , k.e.H. Ky3pMincekuii B. 3. ta iamm [41, ¢. 135].

3riiHO 3 II€F0 METOAMKOIO YCI TOTEHIIIHI hKepesia THBECTHULIIHUX PEecypcCiB
TIJIPUEMCTBA TIPOTIOHYETHCSI PAHXKYBaTH 3a CTYMEHEM 30UIBILICHHS iXHBOI BApTOCTI 1
3AIACHATA BUOIp HAWMIIMIIOrO JpKepena MOOUT3allli KOIITIB 3a MIHIMAJIGHUM 3HAYECHHSIM
OO TIOKa3HMKa. ToOTO Ay1si (PiHAHCYBaHHS 1HBECTHIIMHOI MISUTHHOCTI MMiIIPHUEMCTBO
TIOBUHHE 00paTH Te HKEPEIIO, SIKe Ma€ HAHIKIY BapTiCTh [56, ¢. 121].

Leit maxia 10 BU3HAYEHHSI CTPYKTYPH JDKEpEIT JCIIO CIPOILICHUA 1 Ma€ HU3KY BaJl.
[o-niepirie, BpaxoBaHi TUTHKH KUTHKICHI OOMEKEHHS 1010 OOCSTIB KOIIITIB, IO 3aTy4atOThCs
3 KOXKHOIO JDKEpella, IpOTe HE BpaxOBaHI EKOHOMIYHI OOMEXEHHS, IIOB'S3aHi 3i
30UTBIICHHSIM Y TIEBHMM MOMEHT camoi BaptocTi jpkepen. [lo-mpyre, 3a 1i€r0 MOJEIUTIO
BUOIp camux mkepen (hIHAHCYBaHHS 3MIMCHIOETBCS 3 YpaxXyBaHHSM TUIbKH OIHOTO
KPUTEPII0 — BAPTOCTI.

3rifHO 3 APYTUM MiAX0I0M, NMpUxuibHUKamMu skoro € B. B. KoBamboB, €. bpirxem,
JI. TaneHChbKi, BIMPAaBHUAM ITYHKTOM TIPY BU3HAYEHHI ONTUMAIBHOI CTPYKTYPH JDKEPEN €
CTPYKTypa Bxke c(hOpPMOBAHOTO Ha MIAMPUEMCTBI Kartitany [41, ¢. 136].

Bynp-sike mimmprueMcTBO (piHAHCYE CBOFO OMEpaItiiHy MisUTHHICT 13 PI3HUX JPKEPET, 1
B Mipy cTa0umi3aiii BU/IB JISUTHHOCTI ITIIPUEMCTBA, MACIIITa0lB BUPOOHUIITBA, 3B'SI3KIB 13
KOHTpAareHTaMy TIOCTYTIOBO CKJIAJAEThCA TIeBHA CTPYKTypa JDKEpes, ONTHUMAbHA IS
JIaHOTO BUJTy O13HECY 1 KOHKPETHOTO MIANPUEMCTBA.

Came 11i€1 CTpYKTYpH 1 Ma€e IOTPUMYBATHCS MPHUEMCTBO, 3aTy4at0dy HOBI KOIIITH



T (piHAHCYBAHHS THBECTULIIMHOTL ISUTHHOCTI [56, ¢. 121].

Takwii mmiaxin Texx Mae cBoi Baau. [lo-miepirie, cTpykTypa Kamitaity, CpopMOBaHOTO Ha
TI0YaTOK 3aTyYeHHS JIONATKOBUX PECYPCIB, HE 3aBKIU € oNTUMaibHOI. [lo-mpyre, sKIo
CTpYKTypa KamiTaly 1 € ONTUMAJIbHOI i (DiHAHCYBAHHS TIOTOYHO!I JISUTBHOCTI
MIIPUEMCTBA, BOHA HE OOOB’SI3KOBO BITIOBIIaTMME BHUMOTaM (piHAHCYBaHHS HOro
IHBECTULIIMHOI qISUTGHOCTI.

B crcremi MexaHi3My yrpaBItiHHS 3 (JOpMyBaHHS CTPYKTYPH IHBECTULIIHIX PECYPCIB
BOKIIMBE MICIIC BIIBOJAUTHCS METOAAM ONTHMI3allii CTPYKTYpH KarlTaay —IIjIIpPUEMCTBA,
cepel AKX HaUOUTHIIOr0 BUKOPUCTAHHS HAOYITH, HABEICH] HIDKYE, CTAITH.

1. AHani3 KamiTaity MmiamprUeMCTBA, OCHOBHOIO METOIO SIKOTO € BUSIBJICHHST TEHJICHITIH
JIMHAMIKHY 0OCSITY 1 CKJIa Ty Karitany B IJIaHOBOMY TEPIo/l 11X BIUTUB Ha (DIHAHCOBY CTIMKICTh
Ta ©(EKTUBHICTh BUKOPUCTaHHS KarliTaly, II0 JIO3BOJSIIOTH OIIHUTU CTaOUIbHICTH
(hiHaHCOBOT'O PO3BUTKY 1 PIBEHD (PIHAHCOBUX PUBHKIB, 1110 CTAHOBJISITH TOTPO3Yy OaHKPYTCTBA.

2. OriHKa OCHOBHUX (DaKTOpIB, 110 BU3HAYAIOTH (DOPMYBAHHSI CTPYKTYpPH KariTamy.
Metonrka Ga3yeTbCsi HA TOMY, IO B MPAKTUINl HE ICHYE €IMHOTO perenty e(heKTUBHOIO
CITIBBITHOIICHHST BJACHOTO 1 3aIy4eHOr0 KamTajay, OJHAK BH3HAYAETHCS TEPEITK
00’€KTUBHUX 1 CyO €KTUBHUX (DaKTOpIB, ypaxyBaHHs SIKMX JO3BOJBSIE MUICCHPSIMOBAHO
(hopMyBaTH CTPYKTYPY KarliTaTy BIATIOBIIHO 10 YMOB KOHKPETHOT'O MiIPHEMCTBA:

- Tajly3eBl OCOOJMBOCTI OIEPAINHOI JSUTHHOCTI TNPHUEMCTBA BH3HAYAOTHCS
CTPYKTYPOIO aKTHBIB MIAMPUEMCTBA, 1X JIKBIIHICTIO, TPUBAIICTIO OINEPAIAHOIO IHKITY.
[TimmpremcTBa 3 BUCOKAM PIBHEM (POHIOMICTKOCTI BUPOOHHMITTBA TIPOMYKII Yepe3 BUCOKY
YacTKy HEOOOpPOTHHMX AaKTHBIB, MalOTh, SIK TPABWIO, HIDKYMN KPEIUTHUN pPEUTHHT 1
BUMYIIIEHI OpIEHTYBaTUCS HAa BUKOPHUCTaHHS BJIACHOTO Kamrtamy. Ynm HmkuMil mepion
OTEPAITIHOTO IUKITY, TUM OUTBIIION € BIPOTIIHICTH BUKOPUCTAHHS TIO3UKOBOTO KaITITaTIY;

- CTaJIis )KUTTEBOTO LUKITY mianpremcTsa. [ liampueMcTBa, 1110 3HaXOSITHCS HA paHHIX
CTaIisIX PO3BHUTKY 1 MalOTh KOHKYPEHTHO3IATHY TPOMYKIIII0, MOXKYTh TIPHBEPTATH BEJIUKY
YaCTKy TIO3MKOBOTO KarliTaly, BAPTICTIO BHUIIE 32 CEPETHROPHHKOBY Yepe3 3HAYHMI PIBECHb
(iHaHcoBOro pr3uKy. Jlisi THX, 110 3HAXOAATHCS HA CTafll 3pUIOCTI, PEKOMEH/IOBaHE
BUKOPHCTAHHS BJIACHOTO KaITTamy;

- KOH'IOHKTYpa TOBApHOIO PUHKY. B ymoOBaxX HeCHpUSITIIMBOI KOH FOHKTYpH 1



CKOPOYEHHS 00°eMy peai3allii POIYKIIii BUKOPHCTAHHSI TIO3MKOBOTO KaITITAITy TPU3BOIUTH
JI0 3HWKEHHS PIBHS MPUOYTKY, 3POCTAHHIO PU3UKY BTPATH IUIATOCIIPOMOXKHOCTI, y ITHX
yMOBaX HEOOXITHO OIEpaTMBHO 3HIDKYBaTH KoedilleHT (PIHAHCOBOTO JICBEPUIKY 3a
PaxXyHOK 3MEHIIICHHS 00’ €My  TTO3MKOBOTIO KarliTaty;,

- piBeHb peHTA0CIBPHOCTI OMepaIiiHol IisTbHOCTI. [Ipy BHUCOKOMY 3HAUYEHHI ITHOTO
TIOKa3HMKA KPSJUTHUN PEUTHHT TIANPUEMCTBA 3POCTAE 1 BOHO PO3IIMPIOE TOTEHITAT
MOYKITMBOTO BUKOPHICTAHHSI TIO3UKOBOTO Kartitay. [poTe Ha mpakTuiii 1e MOTEeHITiaT 9acTo
3AMIIAETHCS He3aTpeOyBaHUM Y 3B'SI3KY 3 TUM, IO MPU BUCOKOMY PIBHI PEHTAOCTIBHOCTI
BJIACHUKY BBKAIOTH 3 KpaIlle IHBECTYBATH OZIepKaHUM MPUOYTOK y BIACHE MIAMPHUEMCTBO 1
3HIDKYIOTb [TUTOMY Bary MO3UKOBHUX KOILITIB;

- BIJHOIIICHHSI KPEIUTOPIB 10 TIMPUEMCTBA. SIK MpaBHiIO, KPEAUTOPH TIPH OLIIHIT
KPEIUMTHOTO PEUTUHIY IMiINPUEMCTBA KEPYIOTHCS CBOIMHM KPUTEpISIMU, HE CITIBMAIAFOUNMHI
1HOI 3 KPUTEPISIMU OLIIHKHY BJIACHOI KPEUTOCPOMOYKHOCTI, BCTAHOBJICHOT TIIIPHUEMCTBOM,
HE JIMBIITYKCH HA BUCOKY MOT0 (PIHAHCOBY CTIMKICTB;

- pIBEHb ONOJIATKYBaHHsI IPUOYTKY. B yMOBaX HU3bKHMX CTABOK MOATKY HA MPUOYTOK
a00 BUKOPHCTAHHS ITIPHEMCTBOM TIOJIATKOBUX TLIBT IIIOJIO MPUOYTKY, PISHUIIS Y BapTOCTI
BJIACHOTO 1 MO3UKOBOTO KAIITATY 3HIKYETHCS, IOPIOJIPUTETHUM € (POPMYBaHHSI KarliTay 13
30BHIIIHIX JPKEPETT 32 PaXyHOK EMICIT aKiiif; Mpy BUCOKIN CTABIIl OMOJATKYBAHHS MPUOYTKY
1CTOTHO MiIBUITYETHCS €PEKTUBHICTD 3aTy4EHHS TIO3UKOBOIO KaImiTay;

- IHBECTULIIHMI MEHTAIITET BJIACHUKIB 1 MEHEDKEPIB MiaprueMcTBa. HermpuiiHsTrs
BHCOKMX DIBHIB PU3UKIB (hOpMy€e KOHCEPBATUBHHMI MI/IX1JI BIACHUKIB 1 MEHEDKEPIB IO
(iHaHCYBaHHS PO3BUTKY MIANPUEMCTBA, A€ 0a30BUM € BiacHUd Kamital [lparseHHs
OfIcpKaTh BUCOKWM MPUOYTOK Ha BJIACHUM KarliTajl, HE3BaXKAIOYM HAa BUCOKUM PIBEHb
PUBHKIB, (hOpPMYE arpeCHBHUM MIIX1JT 1 MAKCUMATBLHUM PO3MIP TIO3UKOBOTO KaImiTamy;

- pIBEHb KOHIIGHTpAllii BJIACHOTO Karmtaay. 3aBaaHHs 30epexeHHs (hIHAHCOBOTO
KOHTPOJTIO 32 YMPABIIHHAM TIIMPHEMCTBOM B IIHOMY BUIIANIKY € KpHTEpieEM (hOpMyBaHHS
JIOJIATKOBOTO KAITITATY 32 PaXyHOK TIO3UKOBHX KOIITIB [8, ¢. 431-436].

BianoBimHo 10 gaHOi MeTomuku  (POPMYIOTBCS TIONEPEIHI YMOBH TIO3MKOBOIO
¢binancyBanas iHBecTUIHOI AisuTbHOCTI [TAT «33BA» nHa 2019 p.: 3HauHa TPUBAIICTH

OTEPAIIHHOTO IUKITY, 1110 3yMOBJIEHA CKJIQJHUM TEXHOJIOTTYHUM TIPOIIECOM, 1 TIMTOMA Bara



HEOO0OpOTHHX  aKTWBIB  (48,36%) OOMEKXYIOTh 3aTydeHHS TIO3WMKOBHX  KOIIITIB;
KOHCEPBATUBHUI MMIXi7 10 (DIHAHCOBOTO PH3WKY, HU3bKA PEHTAOCTBHICTH PeaTi3oBaHOL
nponykiti (8%), HeCpusIIBa KOH'IOHKTYpa PUHKY 1 HU3bKUM PIBEHb MAaHEBPEHOCTI
BI3HAYAIOTH CIIPSIMOBAHICTh TOMITUKA (PIHAHCYBAaHHS PETLHOTO 1HBECTYBAHHS HA BJIACHI
JDKEpeia 3 TMOCTYIOBUM 30UTBIIIEHHSM ITATOMOI Bard 3aTy9eHHs TIO3MKOBUX KOIITIB. Tomy
MOAATBIIMIA BUOIP ONTUMATIBHOI CTPYKTYPH KarliTaTy TIOBUHEH OPIEHTYBATUCS TIEPEBAKHO
Ha BJIACHI IHBECTHUITIIHI peCypCH 1 He3HAYHMM BIJICOTKOM KpemuTyBaHHsI (He Outbitie 50%).

3. OnTumizaryisi CTpYKTypY Karlitaily 3a KpuUTepieM MakcuMizailii piBHs (hiHAHCOBOI
peHTa0eNbHOCTI  (PEHTA0ENMBHOCTI  BJIaCHOrO  Kamitaimy). [l  mpoBedeHHS — Takux
ONTUMIALIIMHIX PO3PaXyHKIB BUKOPHUCTOBYETHCS MEXaHI3M (hIHAHCOBOTO JIEBEPUIKY.

[okas3HuK, 10 BU3HAYa€ PIBEHb JIOJATKOBO OTPUMAHOIO MPHUOYTKY HA OJMHUIIIO
BJIACHOTO KaIlTaly 3a MEBHOI MATOMOI Bard BUKOPUCTAHHS MO3MYEHUX KOILITIB, OTPUMAB

Ha3By e(peKTy (HIHAHCOBOTO JIEBEPHIDKY (Baxkerist). BiH po3paxoByeThes 3a (hopMyIioro:

ECDH:(l—CHH)x(KBPA—HK)x%, (3.7)

ne E®dJI—edekT hiHaHCOBOIO JIEBEPUITKY;

Crrr — cTaBKa MOJIATKY 3 IPHOYTKY;

KBP, — koediiieHT BasioBOi pEHTAOCIBHOCTI aKTUBIB (BITHOIICHHS BAJIOBOTO MPUOYTKY 10

CepeTHBOI BAPTOCTI aKTUBIB), %0;

IIK — cepemsst cTaBKa BIICOTKIB IO KPEIUTY, CIUIAYyBAHUX IIIPUEMCTBOM 32 KOPHUCTYBAaHHS
MTO3MKOBHM KaIlTaioM, %o;

BK — ceperHs cyma BUKOPHCTaHOTO TTO3UKOBOTO KaITiTaty;

BK — cepenHs cyma BiTacHOTO Kartitaiy minpremMctsa [8, c. 426)].

BracTuBICTh 115OT0 MOKA3HUKA BU3HAYAETHCS MOMKIIUBICTIO BUKOPHCTAHHS KarliTay,
B3ITOro y Oopr mi (hiKCOBaHMI BIJICOTOK, YISt IHBECTHINH, SIKI TPHHOCSTH MPHUOYTOK
OLTBIIINIA 32 BIJICOTOK 32 KPSJIHT.

Mexanism ¢opmyBaHHs edekTy (IHAHCOBOTO  JIGBEPHUIDKY  BIATIOBITHO JI0
1HBECTyBaHHS 3arpornoHoBanux 3axomiB Ha 2019 p. [TAT «33BA» HaBenenuii B Tabmwm 3.3
(Tpy BCTAaHOBJIEHHI CYMHU MTO3MKOBOIO KaIliTAITy BU3HAYAIBHUM € CTaHIapTU30BAHE 3HAYCHHS

Bi11 50 10 230 THIC. TPH., BUXOISUH 3 3arajibHOro 0ocsry B 460 THC. TpH. ).



Tabmus 3.3 — @opmyBanHs epeKTy (piHAHCOBOTO JIEBEPHIKY, TUC.TPH.

Ne Bapian | Bapiant | Bapiant | Bapian | Bapian | Bapian
No Hazpa mokaznuka TA b B I T/ TE
/i (100/0) | (89/11) | (78/22) | (67/33) | (57/43) | (50/50)
1 2 3 4 5 6 7 8
1. | Cepenns 3aranbHa cyma
BHUKOPHCTAHOTO KaIliTany B 460 460 460 460 460 460
PO3IIIIHYTOMY TIEpiofi
2. | Cepemi cyma BracHoro 460 410 360 310 260 | 230
KartiTary
3. Cepez[Hﬂ CyMa TI03UKOBOT'O i 50 100 150 200 230
KartiTary

4. | Cyma BasioBoro npuOyTky (6e3
ypaxyBaHHSI BUTpAT Ha CIUIaTy 279 279 279 279 279 279
BIJICOTKIB 32 KPEJIHT)

5. | KoeoimieHT BaoBoi
peHTabenbHOCTI aKTUBIB (0e3
ypaxyBaHHsI BATPAT HA CILIATy
BIJICOTKIB 32 KperuT), %o

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

6. | Cepenniii piBeHb BiJICOTKIB 3a

o - 26,5 26,5 26,5 26,5 26,5
KpemT, %o

7. | CyMma BIJICOTKIB 32 KPE/IUT,
CIIa4eHa 32 KOPUCTYBAHHS
ITO3UKOBUM KaIliTAJIOM

(rp.3x1p.6/100)

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

8. | Cyma BajIoBOro NpuOyTKY
IIIIPUEMCTBA 3 YpaxyBaHHIM
BUTpAT Ha CIUIATy BiJICOTKIB 3a

kpemut (Tp.4 —1p.7)

279 265,75 | 2525 | 23925 | 226 218,05

9. | CraBka nozatky Ha puOyTOK,

0,25 0,25 0,25 0,25 0,25 0,25
JIECSITKOBUM JIpOOOM

10. | Cyma nopatky Ha mpuOyTOK

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

11. | Cyma uncroro npulyTKy, SIKHi
3aJTMIIAETHCS B PO3MOPSIKEHH]
TTIIPUEMCTBA TICIIS CIUIATH
nozatky (rp. 8 —rp.10)

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

12. | KoedirrieHT peHTaOeBHOCTI
BJIACHOTO KartiTary abo
Koe(iieHT (piHAHCOBOT 4549 48,61 52,6 57,88 65,19 71,1
peHTabenbHOCTI, %o
(rp.11x100/ Tp. 2)

13. | IIpupict peHTabEIBHOCTI
BJIACHOT'O KaIliTaly Y 3B’SI3KY 3
BUKOPHCTaHHSAM TTO3UKOBOT'O
Karmitany, %

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

Mexanism ¢opmyBanHs edeKkTy (hIHAHCOBOTO JIEBEPUHKY MOXKHA 300pasuTh B

rpagiaHOMY BUIIEL (PUCYHOK 3.2).



I3 Tabmmi 3.3 1 pucyHky 3.2 BUAHO, IO HAWOUIBIIMKA PIBEHb PEHTAOETBHOCTI
BJIACHOTO KaIliTaTy JOCSTAEThCS 3a BEMUMHOIO KoeirieHTy (hiHaHCOBOTO JieBeprmKy 1,0,
[0 BU3HAYa€ BITHOILICHHS ITO3MKOBOTO 1 BIIACHOro Kamitary B mporopiii 50% : 50%;
nprBaOIIMBIM TakoX € BapianTu B, I" 1 1, 110 3a6e3neuytots moHan 50% pisaeM (piHaHCOBOT
peHTabebHOCTI BiiacHoro Karitaiy (52,6%; 57,88%; 65,19%).

300,00 ~
250,00 A
200,00 +

150,00 ~

100,00 -

BJAacHOro Kamiraiay, %

50,00 4

Koegiuienr pentadéenabHocti

0,00 T T T T T T T T T 1
0 10 20 30 40 5 60 70 80 90 100
IInTomMa Bara BHUKOPHCTAHOIO IO3MKOBOIro Kamiraiay, %

Pucynox 3.2 — I'padik popmyBanus edexty pinancoBoro sesepuixy [TAT
«33BA» Ha 2019 p.

4. BpaxoByrour i1HTepecH RBJIACHMKIB KOMIIaHii, MIMPHUEMCTBAM HEOOXITHO Marh
peaTbHy MOMJIMBICTB ONTHMI3ALTIT CTPYKTYPH KaIliTay IHBECTHULIIIHOTO TPOEKTY 33 paXyHOK
BHOOpY TaKoro ii BapiaHTa, MpU SIKOMY JOCSTAETHCI MAKCUMATBHUM PIBEHb €(EeKTUBHOCTI
BUKOPHCTAaHHSI BIIACHMX KOIIITIB Ta MIHIMI3Y€ThCS (DIHAHCOBHUI PHU3HK.

VY 3B’3Ky 3 LUM, CJijl HABUMTHUCS BU3HAYATH ONTUMAIBHY CIPYKTYPY JDKEpes
(iHaHCYBaHHS 1HBECTHINIMHUX TPOEKTIB, TOOTO BW3HAYATH SIKOKO Mae OyTH dYacTka
TO3UUYKOBHX KOIIITIB 3 YpaxXyBaHHSM PU3HKY. JIJ1s1 IIbOr0 BUKOPUCTOBYETHCS CITIBBIHOIICHHS
«peHTa0EITbHICT — (PIHAHCOBHUI PU3HK» (A), SIK KPUTEPIN ONTHMI3ALTii CTPYKTYPH KarmiTay,

SIKUIA BU3HAYAETHCS 32 TAKOKO (POPMYJIOFO:

_(P-rxBK)x(L-tax) _ (r-1;)xBK
A= . , (38)
BK BK + BK

ne P — piuHa BermurHa pOEKTHOTO MPHOYTKY JI0 ONOJIATKyBAHHS 1 BUTUIATH BiZICOTKIB;
BK — BemmurHa 60proBoro KariTaiy, CpsiIMOBaHOTO Ha (DIHAHCYBAHHSI IHBECTHITIH;



BK—senmrimna BiacHOTO Karmitaimy, CIpsSiMOBaHOTO Ha (hiHAHCYBAaHHS IHBECTHITIH;
I'— cepeTHs CTaBKa BIICOTKY TI0 TIO3UKOBHX KOIIITaX (DIHAHCYBAHHST;
It — Oe3pHU3HUKOBA CTaBKA PEHTA0ILHOCTI HA (PiHAHCOBOMY PHUHKY (22%0);

taX — craBKa MoJIaTKy Ta IHIIMX BiIpaxyBaHb i3 IPUOYTKY.

[lpy 11BOMY BBOKA€THCS ONTHMAIBHHM BaplaHT CTIPYKTYpH KamliTaly, B SKOMY
TIOKa3HUK A, Oy/ie MaTh HAKOLTbIIIE 3HAYEHHS (A — max).

Takok B OIMIHII ONTHMATGHOTO BapiaHTy CTPYKTYPH I1HBECTHMINMHOTO KarmiTaiy,
PEKOMEH/TY€ThCSl BUKOPHICTOBYBATH MOKA3HUK TepMiHy OKyrHOCTI (PB), 1110 po3paxoByeThest
3a TaKorO (POPMYJIOFO:

I
(P —prK)x(l—tax)’

PB= (3.9)

ne 1— motpeba B Karmitari 3 yeix mxepen ¢inancysants [20, ¢. 295-296].

TakM 4YMHOM, OLIHKA ONTUMAIBHOI CTPYKTYpU KamiTaly 3a KpUTEPLIMU
«pEeHTA0LIBHICTB — (hIHAHCOBHUI Pr3UK» Ta TepMiH OKyrHOCTI st [TAT «33BA» Ha 2019 p.
BHM3HAYCHA Ha IMIJCTaBI1 JaHuX Tadmii 3.3 13BeneHa B Tadmi 3.4.

Tabmurst 3.4 — OriHKa ONTUMATTBHOT CTPYKTYPH KaIliTamy 1HBECTULIIHOTO MPOEKTY

No
w/n

HasBa nokaszumka

Bapian
TA
(100/0)

Bapiant
b
(89/11)

Bapiant
B
(78/22)

Bapiant
r
(67/33)

Bapian

T
(57/43)

Bapian
TE
(50/50)

1.

Koedirmient penradenpHOCTI
BJIACHOT'O Karmtary abo
KoeILieHT (IHAHCOBOL
peHTabenbHOCTI, %

(3a manmmu TabmwI 3.3)

45,49

48,61

52,6

57,88

65,19

711

PiBenb ¢iHaHCOBOTO pH3HKY,
koedimieHt, %
(2-ra cknanosa opmysn 3.8)

0,49

0,98

1,47

1,96

2,25

IToka3HUK CITiBBIIHOILIEHHS
«peHTadeIbHICTh — (JIHAHCOBUIA

pusuk» (popmyna 3.8)

99,2

53,67

39,37

33,26

31,6

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

(bopmyma 3.9)

2,2

2,31

2,43

2,56

2,71

2,81

BpaxoByroun CTyMiHb PU3UKY, IIBUAKICTH TIOBEPHEHHS IHBECTHIIHHOIO KarliTamty,
TIOKA3HUKH ONTUMI3AITi (hiHAHCOBOI PEHTA0EIBFHOCTI CKOPETOBaHI Ha OTPUMAHHS OKaHOTO

pe3ysbTaTy 3 eheKTUBHUM CIIOJTyYEHHSIM BJIACHHX 1 TIO3MKOBUX KOILITIB 3a BapianTtamu b 1 B.



Orrrumizariist CTPYKTYpH KarmiTany 3a KpaTepieM MiHiMizarii #ioro Baprocrti. [Iporiec
ONTUMI3aITil Oa3y€eThCs Ha TIOTICPE/THIN OIIIHIT BAPTOCTI BIIACHOTO Ta TO3MKOBOTO KaIliTary 3a
PIBHUX YMOB 3aJTy4eHHS Ta 3AIHCHEHHS PO3PaxyHKIB CEpPeIHBO3BAKEHOI BApTOCTI KaIlTasy,
SKa BU3HAYAETBCSA K CEpelHbOApU(PMETHUHA 3BLKEHA BEIMYMHA BAapTOCTI OKPEMHX
€JIEMEHTIB Karlitaly. B sKOCTI Bakenst KOKHOTO 3 €JIEMEHTIB TI0CTae MOoro ImMroma Bara B
3arajibHii cymi chopMoBaHOTO 10 ()OpMYBaHHS IHBECTHILIIMHOIO Kamitany [8, c. 439].

Iportec orrrumizaltii CTpyKTypH Kartitaly 3a 1M Kputepiem mis manpuemctsa [TAT

«33BA» Ha 2019 p. BU3HAUa€eTHCSA 3a eTarnamuy, HaBeeHUMH B TaOmmii 3.5.

Tabmurst 3.5 — Po3paxyHOK cepeHBO3BKEHOI BAPTOCTI KaMiTaTy, TUC. TPH.

Bapian | BapianT | Bapianr | Bapiant | Bapian
Hazpa nokaznuka Th B r pil| TE
(89/11) | (78/22) | (67/33) | (57/43) | (50/50)

460 460 460 460 460

1. | Cepenns 3arajgbpHa CymMa BUKOPHCTAHOTO
KaIiTaixy B pO3IIITHYTOMY Tepiojii

2. | CepenHsi CymMa BIIACHOTO KaIliTary 410 360 310 260 230
3. | Cepenssi cyMa HO3MKOBOI'O KAITAITY 50 100 150 200 230
4. | Bapiantu cTpykTypH Kamitaiy, %o

a) BJIACHUI KaITiTal, 89 78 67 57 50

0) MO3MKOBHH KamiTai (KpeauT) 11 22 33 43 50
5. | BapricTh BIacCHOTO Karmitamy 2,58 2,58 2,58 2,58 2,58
6. | CepenHiii piBeHb BIJICOTKIB 3a KpeauT, %o 26,5 26,5 26,5 26,5 26,5
7. | CraBka moyiatky Ha IPpHOYTOK 0,25 0,25 0,25 0,25 0,25
8. | IlonmarkoBwmii kopekrop (1 —rp.7) 0,75 0,75 0,75 0,75 0,75
9. | PiBeHb CTaBKH BIJICOTKIB 32 KPE/IUT 3

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

(rp.6 x 1p. 8)

10. | BapricTb CKIa0BUX YacTHH Karlitaiy, %:
a) BJIACHOI YaCTHHY KamiTaty

(rp.4a x1p.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 Karitaiy, %o

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

3a JaHMMU, HaBENEHMMH B TaOimi 3.5, MiHIMAIbHA CEPETHHO3BKEHA BAPTICTH
KariTaty JOCATacThCsl MPU BITHOIICHHI BJIACHOTO Ta TO3WMKOBOIO KarlTaay B IPOIOPITi
89% : 11%, onTUMabHUM TaKOX € criBBIHOIIEHHS 78% : 22%. Taka CTpyKTypa Kariraty
JIO3BOJISIE MAKCHUMI3YBATH PEabHy PUHKOBY BapTICTh MiAIpUeMcTBa (BapianT b, B).

6. OnTumizaiiisi CTPYKTYpY KariTaly 3a KpUTepleM MiHiMi3alli piBHS (hiIHAHCOBHX



pusukiB. lleli meroy onTuMizai CTPYKTYpU KaIliTaly TIIOB’S3aHUNA 3 TIPOIIECOM
TuhepeHITIHOBAHOTO BUOOPY JDKepen (hiHAHCYBaHHS PI3HMX CKJIQJIOBUX YACTHH AKTHBIB
TIIpUEMCTBA. B 3a51eKHOCTI Bil CBOIO BIJHOIICHHS 0 (PIHAHCOBUX PU3HMKIB BIIACHUKH 1
MEHEeDKEPHY MiATPUEMCTBA OOMPAIOTH OJIMH 13 BapiaHTIB (hiHAHCYBAHHSI aKTHBIB, HABSIICHUX

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

CKJIAL AKTHUBIB | KoncepBaTus IHomipHuii ArpecuBHMH

NIAMPUEMCTBA HUWIAXIa 200 N miaxin
3MiHHA YacTHHA _lrl(l;[lﬁ _ __ U KIIK
000pOTHUX AKTHUBIB » KIIK

Hocriiina yacruna | JITK + BK JIIK+BK K=—==ee e ===

000pPOTHHUX AKTHBIB JIIK + BK
HeoOopoTHi
J V.
YMmoBHi MO3HAYCHHA: KIIK - KOPOTKOCTPOKOBHH IIO3UKOBUI KaIliTa,

JIIK — moBrocTpokoBuii mo3ukoBuii Kamitain; BK — BnacHwmii kamitai.

Pucynok 3.3 — [NpunHimmansHi maxoau 10 (piHaHCYBaHHS aKTUBIB ITIPUEMCTBA

BiArnoBiiHO 10 NOMTUKYA COPUMAHATTS! KOHCEPBATUBHOTO MiAX0 Ty mianpuemctsa [TAT
«33BA» 11010 (hiHAHCOBOTO PU3HKY, CIPUSITIIMBOIO BBAKAETHCS ONTUMAIBHA CTPYKTYpa
Karitaty B criBBiIHOIIeHHL: 16,67% (0,5/3) nmozukoBux 1 83,33% (2,5/3) BiacHUX JHKepen
(iHaHCYyBaHHA. 3 OISy HA KOMIUIEKCHUMI MEXaHI3M YpaxyBaHHs 3a3HAUYEHUX METOJIIB
MO>KHA 3aIpOIIOHYBaTH TAKWI aJITOPUTM ONTUMI3ALTIl CTPYKTYPH IHBECTHLIIMHIX PeCypCiB:

1. BusHaunTH CTpYKTYpY IHBECTHLIMHUX PECYPCIB, MPH SIKIM OCATAETHCS MiHIMATIbHE
3HAYEHHSI IXHBOI CEPETHRO3BAKEHOI BAPTOCTI.

2. BuzHauuTH CTPYKTYpY IHBECTULIMHUX PECYpCIB 3 MAKCUMAIBHUM e(peKTOM
(h1HAHCOBOTO JIEBEPUILKY 1 KoedillieHTa «PEeHTA0ETbHICTb — (PIHAHCOBUI PHBUKY.

3. BuzHaunTH CTpYKTYpY [DKEpEN IHBECTHIIIMHUX PECYPCIB, MPHU SIKIA JTOCSTAETHCS
MaKCUMAJTLHO TPUHHSTHUIN TSI T APUEMCTBA PIBEHB (PIHAHCOBOTO PUBHIKY.

4. BU3HAYMTY CTPYKTYpY IHBECTULIMHUX PECYPCIB, TPH SIKIH IOCATAETHCS ONTUMAJIbHE
3Ha4eHHSI (PIHAHCOBUX TIOKA3HUKIB (TIEPI0]T OKYITHOCTI).

VY pesymbrari 1MX A MIIPUEMCTBO MOXKE OTpUMATH YOTHUPH Pi3HI 3HAYCHHS



CTPYKTYpH 1HBECTHLIMHUX PECYpPCIB, 10 OyayTh ONTUMATIGHUMHU 33 TIEBHUM KpPHTEpIEM.
3HaliieHe  CITIBBIMHOIICHHS BJIACHUX 1 TIO3MYCHMX IHBECTHINIAHMX pecypciB  Oyre
ONTUMATBLHUAM JIS TTIIPUEMCTBA 3 TIONAIBIINM KOPUTYBAHHSM CTPYKTYPH BUIOBIIHO JI0
MOYKITMBOCTEH 3aTydeHHsI KOIITIB 13 pi3HUX pKepen [41, c. 137].

BignoBimHo 10 JaHOrO - ArOpUTMY PO3paxyHOK OINTUMI3AIll  CTPYKTYpU
iHBecTHIIMHUX pecypciB  mnpuemctBa [IAT «33BA» 3Benenmit B Tabmamn  3.6.
[TigmpreMcTBY HEOOXiAHO 3HANTH TEBHMI KOMIPOMIC MDK IMMH 3HAYEHHSMH a0o

BU3HAUMTH KPUTEPIH, KU HA TIEBHUI MOMEHT JISUTHHOCTI ITIIPUEMCTBA HAMBKITMBIITIHH.

Tabmmurst 3.6 — 3arabHa OLIHKA ONTUMAITBHOT CTPYKTYPH IHBECTULIIHMX PECYPCIB

No Bapiaatu ontuManbHO1
n /;T HasBa kpurepiis Hopwmarusna ymoBa CTPYKTYPH BJIACHUX 1
MO3UKOBUX KOIITIB, %0
1. CCpCILHI:OZ%Bﬁ)KGHEI BapTICTh MiHiMaTLHE SHAYCHAS 89%:11% 1a 78% : 22%
Kamitamry ' )
2. | Edexr (inanCcOBOTO JEBEPHIDKY MakcumanbHe 1)50%: 50 %: 2) 57% : 43%:
3HAYCHHS 3) 67% :33 %); 4) 78%:22 %.
3. | Iloka3HUK CITiBBIHOIIICHHS 89% :11% Ta 78% : 22%
. . . MaxkcumanbHO
«peHTaleNbHICTh-(P1HAHCOBHI
PH3BHK» NIPUMHATHE 3HAYEHHS
PiBenb (hiHaHCOBOTO pH3HKY ~83,33% : 16,67%
4. | [lIBuakicTh MOBEPHEHHS o
IHBECTOBAHOT'O KaIiTAITY MiHiManbHe 3HAaYEHHS | 89%: 11% Ta 78% : 22%
(TIepio]1 OKYITHOCTI)

Takum urHOM, 3 TA0MIY 3.6 BUITHO, ITI0 CEPETHIO MO3UILIIO 1 MPAKTUYHY MPUCYTHICTh
B YCIX JIOMIHYFOUMX KPUTEPISIX OMIHKK ONTUMAIIBHOI CTPYKTYPHU BIIACHOTO 1 TO3HMKOBOTO
KariTaTy BU3HAYAEThCS CHIBBITHOMICHHSM TipromzHO 80% 1 20% BimmosiaHo ado 78% Ta
22% 3a CTaHIaPTU30BAHOTO PO3MIPY 3ATyYEHHX KOIITIB B popMi OaHKIBCBKOTO KPEAUTY B

cymi 100 Trc. TpH. (107aTOK 3).

3.3 EpeKTHBHICTD BIPOBAHKEHHS IPOIIOHOBAHMX 3aXO0/TiB

JIj1s1 BUSIBIIGHHS JIOIUTLHOCTI 1 OOTPYHTYBaHHS TPUBAOIMBOCTI PEAIbHUX TIPOEKTIB

ehextrBHUM € BuKopucTanHs meroaosorii C. /1. CynpyHa, CyTHICTb SIKOi BUKJIaJIcHa B IJIaBI



1 manoi pobotu. BitamsnsHi exoHomictn Caxapriea 1. I. Ta CkopoGoratoBa H. €. mys
BI3HAYCHHS ©(heKTUBHOCTI MPOEKTIB PEATTbHOTO 1HBECTYBAHHS PEKOMEH/TYIOTh BPaXOBYBATH
JIBa TUITM METOAMK: CTAaTUYHI, 1110 JIFOTh B YMOBAX IUIAHOBOI €KOHOMIKH, 1 JUHAMIYHI, 10
JUIOTh B PHHKOBIM EKOHOMIII, 1 BHKOPHUCTOBYBATH IHTETPAIbHUI EKOHOMIYHHH e(deKT
IHBECTOpa, CIIOXKMBaya 1 IIJOPHEMCTBA 3 KOPUTYBAaHHSIM 3aIlJTaHOBAHOTO  OOCSTY
BUPOOHMIITBA Ha IMOBIPHICTH (PaKTUIHOI peaizartii mpoaykiii [52, c. 223].

OmHak yepe3 HecTaOUTbHICTh OTPUMAHOTO TIPHOYTKY JUTS PEIHBECTYBAHHS, & TAKOXK
3HAYHMA BIUIMB 30BHIMIHIX ()aKTOpIB, IUIaHYBaHHS I1HBECTHMIIAHOI JSUTGHOCTI Ha
TIIPUEMCTBI  3IMCHIOETBCS HA CTPOK HE Oulblle OAHOro poky. i BHU3HAuYeHHS
3aIUIAHOBAHOIO PE3YJIBTaTy Bl IHBECTULIMHOIL TISUTHHOCTI PO3IVIIHYTOTO PEATBHOTO MPOEKTY
[TAT «33BA» 3 KOpOTKUM TEPMIHOM BUKOHAHHSI HAUOUTHII CIPUSTIIMBUM € BUKOPUCTAHHSI
CTaTMYHMX METO/IIB OIIHKU €(DEKTUBHOCTI THBECTHITIM.

MeToro 1HBECTHUIIIIHOI TOMITUKU € 3a0€3MeYeHHs] CTaIor0 COIIATbHO-CKOHOMIYHOTO
PO3BHUTKY ITIIPHEMCTBA Ha OCHOBI SIKICHOTO OHOBJICHHSI OCHOBHHMX 1 OOOPOTHHX (DOHIIB.
JlocarHeHHsT Takoi MeTU MoTpeOye He JIMIIEe HApOIyBaHHS 1HBECTHIIIMHUX PECypCiB, a U
TIBUITICHHS COIIIAJIBHO-€KOHOMIYHOI ©(heKTHMBHOCTI iX BHUKOpHCTaHHA. KokHa «Imopiiisny
IHBECTUINI B TMOETHAHHI 3 1HHOBAIUSIMA M€ JIaBaTU TMO3UTHUBHUM e(eKT — 30UIbIIYBATH
KUTBKICTh pOOOYMX MICITb 1 00CSTY MPOYKILii, 3HMKYBATH BapTICTh OMHHMIL MPOIYKII 1
TIOJTITIITYBATH i SIKICTh, TTIBUIILYBATH PEHTAOCIBHICTh BUPOOHHIITBA, TTOKPAIITyBaTH YMOBH
Tpaii Ta 3a0e3MevyBaTy 3pOCTaHHs il MPOIYKTUBHOCTI [42, c. 73].

KpurepieM edeKTHBHOCTI IHBECTHIIIM TPH OIUHIN iX BapiaHTIB € CEKOHOMIUHHI
IHTEepec. SIKIIO 1€ MPUBATHUM IHTEPEC, TO BapIaHT JOIUILHOCTI peastizallii 1HBECTHIIIA
OI[IHIOBATMETLCS. 3 TOYKU 30pY TOTO, HACKUIGKM BIH CIPHSE TIOMITHOMY 3POCTaHHIO
MPUOYTKOBOCTI  BIIACHHUKA I PUEMCTBA. KputepiaTbHM TIOKa3HUKOM B IAHOMY BHIIAIKy
Oy/1e MpUOYTOK Y 31CTABJICHHI 3 BUTpaTaMK Ha MO0 OTpUMaHHSL. PealbHO iICHYE 1 CyCTIUTLHUI
EKOHOMIYHHI 1HTEpEC, BUXOJISUH 3 SIKOTO BapiaHTH 1HBECTHIIIA HEOOX1THO OITIHFOBATH 3 iX
BHECKaMH JI0 TTIBUITICHHS 3arajTbHOTO I00pOOYTY (SIKIIO IHBECTHITIi BEMYTh JI0 MMiIBUITICHHS
MPOAYKTUBHOCTI, KPUTEPIATIBHUIA TTOKA3HUK — e(heKT BiJT ITiIBUITICHHS TIPOYKTUBHOCTI TIpali,
3ICTaBJICHNH 3 BUTpaTaMu Ha ioro otpuManss) [43, c. 117].

ExoHOMIUHY e(eKTHBHICTb SIK KaTeropirdo MOKHA BM3HAYUTH TMOKA3HUKAMH, 110 32



(hopMOIO MONUTAIOTHCS HA A0COMIOTHI Ta BITHOCHI. Y TEXHIKO-€KOHOMIYHOMY OOIpyHTYBaHHI
MPOCKTY BOHHM XapaKTePU3YIOTh BEJMUMHY OYIKYBAHOTO JIOXOMY 1 CTPOKHA OKYITHOCTI
BKJIQ/ICHOTO KaITiTATY 32 PaXyHOK JJOXOTY.

Omiaka e(eKTMBHOCTI BIPOBA/DKEHHS 3aXO/iB ITIOJI0 TOJIMINEHHS CTPYKTYpH
c(hopMOBaHOTO THBECTHIIIHOTO KariTaTy POSKTY peat3allii eHeprozoepirarodoi TeXHOJOT i
CITJ] PO3IJIIHYTH 3a JIOTIOMOTOK) BH3HAYEHHS HU3KM TIOKA3HMKIB: TIEPIOJ] OKYITHOCTI,
3HIDKEHHST COOIBApTOCTI MPOMAYKIi Ha 1TpH. IHBECTHIIH, PIBEHb PEHTAOCTBHOCTI TIPOEKTY,
pO3nIsHYTI paHite (hopmymmu 2.49 — 2.53), 3aranpHa BelMurHa eeKTy, KpUTepiid MIHIMyMY
NPUBEJICHUX BUTPAT; BUSBHUTH, SIKUM YAHOM 3MIHM IHBECTULIIMHOI MOMITUKY BIUIMHYJIM HA
MOKA3HUKH €(h)eKTUBHOCTI ONIEPALIIITHOI Ta IHBECTULIIMHOI ALSUTBHOCTI T IPUEMCTBA.

BimnosimHo 1o meromuku JI. 1. KupuiioBoi, ist OIHKYA €pEeKTUBHOCTI 1HBECTHILIINA

JIOLIUTHHO BUKOPHUCTOBYBATH MOKa3HYK E, 1110 BI/IMOBIIA€ BUpasy:
E=EZEH, (3.10)
K

ne I1—cepeaHpopiunMii pUOYTOK;
En — HopmaruBHHIT KOeIIEHT EKOHOMIYHOI €(heKTUBHOCTI KaIli TAJIOBKJIA/ICHb;

K — kammranoBKiIateHHs.

JlaHWi1 TMOKa3HUK Ma€ TPUXOBAHMM 3MICT 1 B TIPSIMOMY BHUpasi HE JIA€ MOXKIIMBOCTI

OOTPYHTYBAaTH JAOLUIHHICTH 3aX0/IiB, TOMY BapTO PO3IVISIHYTH IF0 HEPIBHICTH Y (hOpMI:

IT>En-K (3.11)

Muoxenns (En - K) BucTymnae sik HopMaTUBHUIA MPUOYTOK, BUPAYKEHUH Y YaCTKAX Bl
KaImTaJaoBKyIaieHb. ExoHOMIUHMI 3MicT Bupaszy 3.11 momsrae B ToMy, IO MM MaeMo
otpumaty ipuOyToK (IT) 3a paxyHok iHBectuiii (K) He MeHIIe HiXK HOpMAaTHBHE 3HAYCHHS
(En - K). Oxpemo mpencraBnennss En ta K 3yMOBIOIOTE BTpary CyTHOCTI MHOMKEHHS
(En -K) [44, c. 123].

TakuMm 4YWMHOM, 3a JIAHOKO METOJIOJIOTIER0 OTPUMAHMK TMPUOYTOK B peasmizariil

BKa3aHMX 3axomiB mommueHHs i1HBectuiiiiHol misumeHocTi IIAT «33BA»  moBuHEH



niepeButyBat 69 tuc. pH. (460 - 0,15). 3a mannvu miady peamizartii poexty Ha 2019 p.
PO3MIp TIPUOYTKY JI0 OTIOJIATKYBAHHSI TTPY BUKOPHUCTAHHI BIIACHMX KOIIITIB CKIIaaaTiMe 279
THC. TPH., 110 B 4 pa3d BUIIC 3a HOPMATHUB, TIPU 3aTy4eHHI OaHKIBCHKOIO KpeauTy 0e3
ypaxyBaHHSI JIOJIATKOBOrO eekry — 265,75 Tuc. TpH., abo B 3,85 pa3iB BuIllec 3HAYCHHS
HOPMAaTHBHOIO ITPUOYTKY.

3a merononoriero E. I Kpunosa, B. M. Bnacosoi, M. I'. €ropoBoi e(ekTBHICTh
3MIMCHEHHST 1HBECTHIIMHMX TPOEKTIB 1 BIUIMB HA PE3YJBTaTH OINEPAINHHOI JSUTHHOCTI
BI3HAYAETHCS 32 JIOTIOMOTOR0 TOKAa3HWKA 3POCTaHHS JIOJIAHOI BApTOCTI ab0 OTpHMAHHSI
JIOIATKOBOI MPUOYTKOBOCTI 32 PAXyHOK TEXHIKO-CKOHOMIUHUX (PaKTOpIB:

AIT= AJ1=EcxKpm, (3.12)

e AIL AJl—npupict npuOyTKY 1 I0IAHOT BAPTOCTI 32 PaXyHOK TEXHIKO-SKOHOMIYHHX (DaKTOPIB;

Ec — cymapHa exoHOMist cOOIBApTOCTI TIPOYKIIii 32 PAXyHOK BCIX TEXHIKO-CKOHOMIYHHX (DaKTOPIB,
BUK/TMKAHUX PeaTi3alli€r0 IHBECTHITII;

Kpn — xoeditient peHtadbersHOCTI IpoayKilii B 0azrcHoMY potii [6, ¢. 166).

3nifCHEHHSI 3aIUIAHOBAHMX 3aXO[IIB JIAHOTO IHBECTHIIIMHOTO MPOEKTY MPHU3BEIE /0
OTPUMAaHHS IOJATKOBHX KOIITIB B cymi 20,646 Trc. TpH. (279%0,07) 1 3pocTaHHsI MpUOYTKY
TOBAPHOI MPOYKLIIT MIAMPHUEMCTBA B 1TijioMy Ha 1,2% B MOpiBHSIHHI 3 0a30BUM POKOM.

CTpoK OKYITHOCTI 1HBECTUIIIN € HAUTIPOCTIIIIMM METOJIOM OIIHKM 1HBECTHUIIHN 1 OJTHUM
3 HAWOUIBIII 3aCTOCOBYBAaHMX IIOKa3HWKIB, TIEPII 3a BCE, I TIOMEPSTHBOI OIIHKU
e(peKTHBHOCTI THBECTHILIIH.

3a dopmysoro 2.53 CTPOK OKYITHOCTI IHBECTHUITIH MPOEKTY CTAHOBUTHME:

- TIpy caMO(iHAHCYBaHHI:

t=460/279 = 1,65 (pokiB);

- TIpH 3aTy4eHHI I0JIATKOBHX KOIIITIB OaHKY 0€3 ypaxXyBaHHS I0J[aTKOBOTO eheKTy:

t=460/265,75= 1,73 (pokiB).

TaxyM YMHOM, IPOTSTOM JIBOX POKIB MPOEKT OKYITUTH TIEPBICHI BKJIAJICHHS BIIACHOTO
KarmTaay 1 TOracHTh 3a00pPrOBaHICTh 3a OAHKIBCHKUM KPEAWUT 33 PAXyHOK JOXOIIB,
OTPUMAHKX BiJ1 peastizaliii IpOIyKITii Yepe3 BIPOBAKEHHS 3aILTAaHOBAHMX 3aXOIIB.

Haiibinpimoro mommpennst HaOyB MokasHUK peHTabenbHOCTI iHBectriliid (ROI) sk

BIJTHOILICHHSI CEPEHBOPIYHOTO MPUOYTKY JI0 CEPETHBOI BEJIMYMHN 1HBECTHUIIH, BKIIAJICHUX B



peabHUI TIPOEKT, 1 BU3HAYAETHCS 32 (POPMYIIOKO:

EBIT (1-11)

ROl = ,
(Bam +B,, )2

(313)

ne  Ban, Bax — BapTICTh aKTHBIB BiOBITHO HA MTOYATOK 1 KiHELb POKY;
EBIT — noxon miampremMcTBa J0 CIiaTH MOIATKIB Ta IMPOICHTHHUX IUIATE)KIB;

IT— craBka ononarkyBaHHs [28, c. 66].

I pu oIiHIIl ATBFTEPHATHBHOTO BKJIAIAHHS KAITITATTY TIPOSKT BBAXKAETHCS €PEKTUBHIIM,
axi10 ROI He MeHIIIe HbK BeurHa OaHKIBCHKOI O0JIIKOBOI CTABKHL.

Ipu iHaHCYBaHHI 3aIUTAHOBAHKX 3aXO/IB, PEHTA0EIbHICTh IHBECTHIIN CKJIaIaTHME:

279 - (1-0,25)/460=0,4549 abo 45,49%,

o BHIIE 32 OAHKIBCHKY OOJIKOBY CTaBKYy, sika Bi skoBTHS 2018 p. ckmamae 9,5%
[65].

Kpim Toro, Bukopricranas nputoim3Ho 80% BIIACHMX KOIIITIB HA PeaTi3aliiio MPOEKTY
3a0€3MeUnTh 3pOCTaHHsI PEHTA0RNIBHOCTI BIIACHOTO KariTary Ha 3,12% 3 HU3bKUM CTYIIEHEM
PU3HKY, a TAKOXK JIO3BOJIMTh BUKOpHCTaTH BUBUIbHEHI 200 THC. TPH. MPOTSIOM 2-X POKIB
JUISL peari3allii TMPOeKTIB, skl OyJM BIIKIAICHI BHACIIIOK HEIOCTATHHOTO (DIHAHCYBAHHS.
Skio nependaunTi MOMIIMBICTH CBOEYACHOI peastizallii 1HBECTHUIIMHOTO TMPOEKTY IIIOJI0
PO3POOKH 1 BATOTOBIICHHS TPAHC(OPMATOPIB CTPYMY XOJIOTHOTO BUKOHAHHS BIIMOBITHO JI0
wiaHy, nipotsrom 2019 p. peamizariis JaHOTO BHUIY MPOMYKIIi 3a0€3MEUNTh  3POCTAHHS
nprOyTKY Ha 167,5 THC. TPH. IIPU BHYTPILIHINA HOPMI JOXOHOCTI B 25% 3a Gopmyrioro 1.5:

1040
BH/l= |—— —-1=0,25.
670

J171st Bubopy HalOUTBIN €PeKTHBHOTO BapiaHTa (hiiHAHCYBaHHS IPOCKTY BU3HAYAETHCS
EKOHOMIYHA E(EKTHBHICTh TOPIBHIOBAHMX OOCSTIB 1HBECTHII 3a KpUTEpIEM MIHIMYMY
npuseneHux sutpar (I1B). B ymoBax puHKY 1€l MOKa3HUK OOUMCITFOETHCS JUTsl TIPOEKTIB 13
CTaOUTHLHOIO BEJTIMIMHOO TIO3UTHBHUX PE3YJIBTATIB 1 KOPOTKAM TIEPIOJIOM IHBECTYBAHHSI:

I1B=B + Eua XK —Es, (3.14)

1ie B— noTouHi BUTparT# B po3paxyHKY Ha OIUHHITEO TIPOTYKIIii;
K — mmuromi KarmtansHi BKIAIEHHS,

EB — BapricHa OIiHKa CYITyTHIX KOPUCHUX PE3YIIBTATIB (EKOJIOTTYHHX, COIIATBHIX, CKOHOMIYHHX) Y



PO3paxyHKY Ha OTMHHITEO IpoyKiii [38, c.29].

BripoBapkeHHs 3ariaHOBaHUX 3aXO0/IiB I0/I0 MOJIIMIIIEHHS! IHBECTUIIIHOI ASUTHHOCTI
TiANPUEMCTBA MPU3BE]IE 10 3HIKEHHS TIPUBEICHIX BUTPAT Ha | TPH. TOBapHOI PO TYKITi:

- JI0 BIPOBA PKEHHSI 3aX0/1iB (Tabmuiis 2.2) puBeieH! Butpary craHoBud 0,93 rpH.;

- 32 BIIACHUX JHKeper (piHAHCYBAHHS:

[1B =0,93-(1-0,0123) + 460/25365%0,15 = 0,919 + 0,003=0,922 (TpH.);
- IpU 3aJTy4eHHsT OaHKIBCHKOTO KPEIUTY:
1B =0,93-(1- 0,0123) + 460/25365%0,15-167,5/25365 = 0,919 + 0,003 - 0,007 =
0,915 (rpn.).

ExoHOMISI TIpUBENIEHMX BHUTPAT SIBJISE COOOK BEIMYMHA PIYHOIO EKOHOMIYHOIO
eexTy 1 00UHCITFOETHCS 3a (POPMYJIOFO:

Ec=(IIBi—I1By)x O, (3.15)

ne T1By, [1B,— rmuromi mpuBerieHi (eKOHOMIYHI ) BUTPATH;

O, — piuHMit 0OCcAT BUpOOHHMIITBA ITICIIS BIPOBADKEHHS 3aX0iB [38, ¢. 29].

TakyM 4YMHOM,  BpaxOBYIOUM  BCl TO3WTHBHI TEHJEHIN peamizalii JaHOro

THBECTHIIIIHOTO TIPOEKTY, MO’KHA BU3HAYMTH 3araJbHIA eKOHOMIYHHIN e(DeKT:
Ec=(0,93 —0,915)x25365 = 380,48 (Tuc. rpH.).

EdexTuBHICT, BIPOBA/KEHHS HOBOI CTPYKTYpU KaliTATy € MPUITYCTUMOIO
BEJIMYMHOIO, 0 XapaKTepu3ye orepallii 1HBEeCTyBaHHs MpoekTy craHom Ha 2019 p., i
ckJazae 3a (popmysoro 2.50:

380,48 /460 = 0,8271 abo 82,71%,

[0 BUWINE 32 3HAUCHHS TIOKA3HWKA E(PEKTUBHOCTI IHBECTHINN peamizaili JaHoro
MPOEKTY MpY camo(iHaHCyBaHHI Ha 27, 57%.

Yuctuit mprOyTOK 3aXOfIiB, 3aBISKH 3aTy4eHHIO OAHKIBCHKOTO KPEIHUTY, B CyMmi
324,94 (199,31+125,63) TuC. TpH. TIEPEBUIIYE HOPMATUBHUI MPUOYTOK B OUTBIT HDK 4,7
pasiB, 13abe3rneuye piBeHb NprOyTKoBOCTI B 70,61 % (324,94/460), 110 Ha 25,12% (3rimHo 3
JIAHUMH PO3PaxyHKy e(eKTy (hIHAHCOBOTO JIeBepUDKY 3 TaOmuii 3.3) Outblie, HDK MPU

BukopuctanHl 100%-ro (iHaHCYBaHHSI TPOEKTYy 3a PaxXyHOK BIIACHWX I1HBECTULIMHMX



pecypciB.
[lincymxoBHil piBeHb €(PEKTUBHOCTI 3IIHCHEHHS MPOIMOHOBAHMX 3aXOJIB 00
TIOJIMIICHHST 1HBECTHUIIIMHOI JISUTHHOCTI Yepe3 BIOCKOHAJICHHS CTPYKTYPH KarlTaly Ha

2019 p. 3 ypaxyBaHHSIM JJOATKOBOIO e(heKTy MOXKHA MPENICTaBUTH B Tabmwli 3.7.

Tabmst 3.7 — TlopiBHsUTbHA OIfiHKa ©()eKTMBHOCTI 1HBecTyBaHHS 3axomiB [IAT
«33BA» Ha 2019 pik 3a cTaporo Ta OHOBIICHOIO CTPYKTYPOIO KarliTaTy

No Jlxepena hiHaHCyBaHHS
W Hasga nokasnuka T OHOBJICHA CIPYKTypa
KariTary
1 Bemdtma PIYHOTO EKOHOMIYHOTO eeKTy abo 253 64 380,48
€KOHOMisl TIPUBE/ICHUX BUTPAT, THC. TPH.
2. | BermumHa ymctoro npuOyTKy 3 ypaxyBaHHIM 200,25 32494

JIOJIATKOBOTO e(hEKTY, THC. TPH.
IpuBeneHi BuTpaTH 0,922 0,915
4. | ExoHoMmiuHa e(peKTHBHICTb (3HIKEHHS COOIBapTOCTI

w

npoxykiii Ha 1 rpH. iHBecTHit), % (rp. 2/ 1p.1) o514 8271
5. | KoedirieHT peHTa0eIBHOCTI BIIACHOTO KaITiTaTy abo
koeditieHT piHAHCOBOI peHTabeIbHOCTI, %0 4549 48,61
(3a manrvu Tabmmi 3.3)
6. | Ilepiom OKyIHOCTI 3 ypaxyBaHHSIM JIOJJATKOBOTO
. 181 121
OHOPIYHOTO eheKTY
7. | Tlepion okymHOCTI 03 ypaxyBaHHS JJOaTKOBOIO
. 1,65 1,73
OTHOPIYHOTO eeKTy

Omxe MoxHa cTBepmKyBatH, o npotsiroM 2019 p. Ha manpuemctsi [TAT «33BA»
JIOIUTHHO BIIPOBAIUTH TIPOEKT 31 30ePEKEHHS CIIOKMBAHHSI €JIEKTPOESHEPTii B BAPOOHUUOMY
nporeci, o 3a0e3nedye OTpUMaHHS JONaTKOBUMX KommiB B cymi 20,646 Tuc. TpH. 1
3pOCTaHHS TIPUOYTKY TOBAPHOI MPOTYKIIIT i IPHUEMCTBA B TIioMy Ha 1,2% B MOpiBHSHHI 3
0a30BMM POKOM, JOCSITHEHHI ONTUMAIBHOTO PO3MIPY YMCTOro nmpuOyTKy B cymi 209,25 Tuc.
I'PH., L0 1A€ 3MOTY OKYITHTH BKJIAJICHI KOILLITH MPOTSITOM MalbKe 2 POKIB.

JlomatkoBa oInTUMIZAIlS CTPYKTYPH KarliTaly I1HBECTHIIMHUX PECYpCIB Hajae
MOXJIMBICTh  €(DEKTUBHO BHUKOPUCTATH BHUBUILHEHI BJIACHI KOIITH JUIsl  3IMCHEHHS
3aIyIaHOBAHOI MIPOrPaMy peaTbHUX MPOEKTIB, PO 10 CBIYaTh BaroMi 3HAUCHHSI TIOKA3HHUKIB
eexry 1 edexruBHOCTI Tabmui 3.7: 3a 3aralbHOI CyMH 1HBECTOBAHHX KOIIITIB BEJIMYMHA
pIYHOTO €KOHOMIYHOTO edekTy 30uTbliack Ha 126,84 Tuc. rpH. (a0 Ha 50%) 13

3pocTaHHsSM e(DEeKTHBHOCTI 1HBeCTHININ HA 27,57% 1 peHTa0eNbHOCTI BIACHUX KOIITIB HA



3,12%.

BucHoBku 110 3 po3auty

BinmoBigHO 10 BUMOT 1 TIUJIe OMepariifHol JisUThHOCTI peai3allisl 1HBeCTHIIHHIX
MPOEKTIB  Ma€ CIPsIMOBYBATHCS Ha BIPOBAKEHHSI HOBOI TEXHOJIOTTYHOI JTIHIT 00JIaIHAHHS],
1110 3a0e31euryio O 3HIKEHHS BTparT IMpH CIIOYKMBaHH]1 BUPOOHMYOI €JISKTPOSHEPTTi Maike Ha
50%. IlimnpuemctBy [IAT «33BA» Ha 2019 p. pekoMeHIOBaHMI TIEpeXia 10 CydacHO
CUCTEMH EHEPro30epeKeHHsA IIUIIXOM MpUI0aHHsS KOMITIeKTy 60 KoHaeHcartopiB 1 60
JIYWIBGHYKIB 3 TIPOTPAMHUM 3a0€3MEYEHHSIM, 3arajlbHOI BAPTICTIO 1HBECTUIIIMHOTO MPOEKTY
Ha cyMy 460 Tuc. TpH. 3mIliCHEHHS 3aXOMIB IUIAHYETHCS Peali3yBaTy MPOTSTOM POKY 1
3a0e3TeUnTH 3HKEHHS COOIBapTOCTI TOBapHOI Mpoykiii Ha 1,203% a6o 279 Tuc. TpH., 1110
JIO3BOJIUTH OKYITUTH BKJIQICH1 KOIIITH 32 2 POKH.

JIOCBIT MUHYJIX POKIB JTOBOJWTH, 1110 BUKOPHCTAHHS JIMILIE BIACHOTO KaIliTATy SIK
OCHOBHOTO JpKepelia HBECTHIIIN € HeHAIHIM, a BIOCKOHAICHHS 1 MOOLTI3aIlisl BHYTPIIIHIX
PE3EPBIB HA JaHWIT MOMEHT 3aIMILIAETHCS 1103a YBArOK Yepe3 HeCTaOUTbHICTh BEIWYMHU
PEIHBECTOBAHOIO MPUOYTKY 1 HEIOCTATHIM PIBEHB OpraHi3allii BAKOPUCTAHHS aKTHBIB.

Ha moro mymky, mpoOnema 3abesrieueHHs] ePEeKTUBHOI cUCTeMU (PIHAHCYBAHHS
IHBECTHIIIMHUX TIPOCKTIB Ma€ OyTH BHIIIICHA 3a JIOIIOMOTOKO TOCTYIIOBOTO TIEPEXOdy O
3aTy4eHHsT JIOJIATKOBMX 3OBHIIIHIX JHKEpe IHBECTHIIMHMX PpeCcypciB, TIEpII 3a BCe, 3a
paxyHOK OaHKIBCHKOT'O KPEMTYBAHHSL.

JIns BCTaHOBJIEHHS ONTUMAIBHOI CTPYKTYPH BJIACHOTO 1 TO3MKOBOTO KarliTamy
HEOOXIZTHO BPaxOBYBaTW TaTy3eBl OCOOIMBOCTI MiINPUEMCTBA, KOH FOHKTYPY TOBapHOIO
PHMHKY, PIBEHb pEHTA0EIBbHOCTI ONEpAIiiHOl JISUTbHOCTI, CTa/il0 >KUTTEBOIO IMKITY
TI/NPUEMCTBA, BITHOMICHHS KPEAWUTOPIB IO MIANPUEMCTBA, a TAKOX CIHPATHCS Ha
KOMIUICKCHUM MiAXI/] 00 MOPIBHSUTHHOI OIIHKK KPUTEPIiB BUOODY.

OrmuManbHOI0 BBAKAETHCS CTPYKTypa KalliTally MpU  JIOCATHEHHI — MiHIMI3aLii
CEpEIHBO3BAKEHOI BApTOCTI KamiTally; MaKCUMAJIbHOI BEIMYMHU e(eKTy (PIHAHCOBOro
JICBEPUIDKY 1 KOE(ILIEHTY CITIBBITHOIICHHS  «PEHTA0CNBHICTh — (PIHAHCOBUM PU3HKY;
MAKCUMAJTLHO TIPUIHSTHOTO JTsI TTIIPUEMCTBA PIBHS (PIHAHCOBOTO PU3HKY; ONTUMATBLHOTO

3Ha4YeHHs (JIHAHCOBMX IMOKA3HHMKIB. 32 KOMIUIEKCHOIO KPUTEPITbHOK OITHKOK HAHOUTHIIT



NPUBAOIMBOIO € TIPOTIO3MIILST IIOJI0 TOJIMIIEHHS MOMTHKN (PIHAHCYBaHHS TPU 3aTydeHHI
20% mo3ukoBoro i 80% BitacHoro Karitaiy (22% ta 78% 3a CTaHIapTH30BaHOTO PO3MIPY
OaHKiBCbKOro Kpemuty B cyMi 100 Tuc. TpH.). Take CriBBITHOIICHHS IHBECTHIIIMHIX pecypCiB
JI03BOJIUTH  BUKOpHCTaTh BUBUIbHEHI 200 THC. TPH. MPOTATOM 2-X POKIB I peami3arii
TIPOEKTIB, SIK1 OYJIM BIJIKJIA/ICHO BHACIJIOK HEJTIOCTATHHOTO (hiHAHCYBaHHSI.

BripoBa/pkeHHST TIPOTIOHOBAaHUX 3aXO[iB ITNPUEMCTBA TIPU3BEIC IO 3HIDKCHHS
NpUBEIICHNX BHUTpaT Ha | TpH. ToBapHoi mpoxykiii Ha 0,015 TpH. 1 JOCATHEHHS
ekoHoMivHOTO edekry B cymi 380,48 TwHc. TpH., 1m0 Ha 126,84 THC. pH. (abo Ha 50%)
Outeiiie, HOK Tpu  3AticHeHHT  100%-ro (piHaHCYBaHHSI MPOEKTY 3a PaXyHOK BIIACHUX
IHBECTUIIIMHUX PECYPCIB.

[1po AOLIBHICTE 3aIUTaHOBAHMX OMEpalliid TAKOXK CBLTIMTH 3pOCTaHHS €(heKTUBHOCTI
iHBecTHIIA HA 27,57% 1 peHTaOeIBHOCTI BIACHMX KOIITIB Ha 3,12% B MOpPIBHSHHI 3
TIOJIITUKOI0 BUKOPUCTAHHS JIMILIE BJIACHOTO KarliTaly, 3pOCTaHHS BEIMYMHU YHCTOTO
nprOyTKY 110 324,94 TuC. TpH., 10 MEPEeBHUIIye HOPMATUBHUI MPUOYTOK B OUTbIIT HDK 4,7
pa3iB 1 gae 3mory otpumaru 20,646 TuC. TpH. JOAATKOBUMX KOILTIB TPH 30€pEeXKEHHI
peHTadeIILHOCTI MPOyKIIii Ha piBHI 2018 p.

TakuMm 4YWHOM, JUISl TIOMIMIIEHHS  YMOB 3IMCHEHHS I1HBECTUINMHOI MISUTBHOCTI
mimmpueMctBa [IAT «33BA» Ha 2019 p. peKOMEHIYEThCS IPOBECTH 3aXOM  IHOO0
ONTUMI3AIll CTPYKTYypu Kamrtaay B criBBimHOmEeHHI 80% BiacHux 1 20% 3amydeHux
IHBECTUIIIMHUX PECYPCIB 3 MOJAIBIINM il KOPUTYBAHHSIM BIITIOBIITHO /10 (PIHAHCOBOTO CTaHYy i
PEe3yJIbTATIB OMEpalliiHOl ASUTHHOCTI MiIPUEMCTBA; Peali3yBaTH IMPOEKT MO0 30eperKeHHS
MIUTOMOI BAar CIOMKUTOI EJIEKTPOEHEPrii BUPOOHMYOTO MPU3HAYEHHS 13 BHECEHHSM 0

MPOrpamMK peasTbHOTO 1HBeCTyBaHHs Ha 2019 p.



4 OXOPOHA TIPALII TA BE3ITEKA Y HAJI3BUYAMHUX CUTYALISIX

daxiBIiB, A0 OOOB’SI3KIB SIKUX HAJEKHUTh JIarHOCTHKA Ta YIPaBIIHHS
IHBECTHUIITHUMH TPOEKTaMU, MepedyBaloTh y ITaTi (PIHAHCOBO-EKOHOMIYHHUX
BIIUIIB, TOOTO ix pobOoTa TpuBaEe B aJMIHICTPATUBHOMY IPUMIIICHHI
obOyaHaHOMy mepcoHaNbHUMU KoM totepamu  (mam  IIK) 3 BisyanbHHMEH
nucruierauMu Tepmidaiamu (mam BJIT), Tomy HUXYe pO3MIITHEMO 3aXOAH TI0
3a0e3IeueHHI0 0e3neKku, BUPOOHUYOI caHITapii, Mrie€Hd Mpalll 1 MOXKeKHOT Oe3MeKn
s npumiiienas  obonagHanoro IIK 3 BJIT, a Takox 3axogu Oe3lekud y
Ha/I3BUYAIHUX CHTYAIlisX, Y BIAMOBIIHOCTI 3 METOJMYHUMH BKa3iBkamu [47-57].

4.1 AHani3 noTeHIIHHUX HeOe3meK

Ha ocHoB1 anHamizy po6otu B cdepl €KOHOMIKM MiANPHEMCTBA, 3TIAHO
['OCT 12.0.003-74 (1999) “CCBT. OmacHble ¥ BpEIHbIE MPOU3BOJCTBEHHbIE
daktopel. Krnaccudukanus:, BHUSBICHI HACTyNmHI HeEOE3ME4HI Ta IIKIJIKBI
BUpOOHMYI (DaKTOpH, 3AaTHI NMPUBECTH A0 TpaBM ab0 YHIKOKEHHS 340pOB’S
MpaIliBHUKIB:

-  Yp@XEHHS C€JIEeKTPUYHHM CTPYMOM, Y HACHIOK HECTHPaBHOCTI
€JIEKTOPOOOTaHAHHS, SKE€ BHKOPHUCTOBYETHCS TIIJ] Yac BUKOHAHHS TPYIOBUX
O00OB’SI3KIB, HEBUKOHAHHS TMPaBWJI TEXHIKM O€3MeKu TNpu KOPHUCTYBaHHI
CIIEKTPUYHUM OOJIaHAHHAM, IO MOXKE TPU3BECTH JO EJEKTPOTPaBM PIi3HOTO
CTymeH!0 a0 HaBITh J0 JIETAIbHOTO HACIIKY;

- MEXaHIYHE TPaBMYBAaHHS B HACIIJOK HE pallOHAJIBHOTO PO3TallyBaHHS
pOOOUYUX MICIIb;

- HEpPBOBO-TICHXIYHI HABAHTAKEHHS, 4Yepe3 CHEeHu(pIYHICTh podOTH
MpalliBHUKIB EKOHOMIKO-TYMaHITapHOi cepHu, sika rnepeadavae NOCTIMHUN KOHTaKT
3 KJIIEHTaMH, KOJIETaMU 10 PoOOTi, KEPIBHUIITBOM, KOHTpAreHTaMu MPH BUPIIIICHH1
poOOYMX MHUTAaHb (ESIKI 3 HUX MOXKYTh OyTH KOH(IIKTHUMH, CYNEPEUINBUMHM).
[TomiOHuii xapakTep poOOTH MOXKE BHUKIUKATA EMOIINHUNA JUCKOM)OPT,
BHYTpILIHE  pO3JApaTyBaHHA Ta  €MOLIMHY  HECTaOUIBHICTH  MiJ  4ac

KOPOTKOTPpUBAJIMX II€BHHUX HCTaTHBHHUX cmyauiﬁ, o MOXKC IIPHU3BECTH OO



3aXBOPIOBaHb HEPBOBOi CHCTEMH, 3HIDKEHHS HACHAru Ha MpaIio Ta CTPECOBHUX
CTaHiB;

- HETaTUBHHUH BIUIMB €JICKTPOMArHiTHUX, B TOMY YHCJ 1 PEHTTCHIBCHKUX
BUIIPOMIHIOBaHb NMPU BUKOPUCTAHHI MOHITOPIB MEPCOHATBHUX KOMIT IOTEPIB (mami
[1K) 3 enekTpoHHO-IIPOMEHEBOI0 TPYOKOIO, 110 MPU3BOJUTH 0 MOTIPIIEHb 30pY,
3HWKEHHS IMYHITETY;

- KICTKOBO-M’SI30Bi TIOPYIICHHS, Yy 3B’S3Ky 3 TPHUBAIMM CTaTUYHUM
HAIPY>KEHHAM M’SI31B CIIUHU, IIMi, pyK 1 HIT, 110 TPU3BOAUTH A0 YIIKOIKCHHS
OTIOPHO-PYXOBOTO arnapary;

- YTBOPEHHS 030HY, YTBOPIOETHCS BHACIIIOK BIUTMBY €JICKTPUIHHUX 3apsIiB,
Kl BUHUKAIOTh Yy JIA3€pHUX TMPUHTEpPaX, Ha KHUCEHb IMOBITPS, IO CHJIBHO
MOAPA3HIOE CIU3UCTY OOOJIOHKY HOCA, O4Yed 1 Tropja Ta MOXE MPU3BECTH 10
PaKOBHX 3aXBOPIOBAaHb SIK KAHIIEPOT'€HHA PEYOBUHA;

- HejocTaTHe a00 HaJAMIpHE OCBITIEHHS pOOOYMX MICIb, B 3B’S3KY 3
HECIIPaBHICTIO, a00 XMOHMM BHOOPOM OCBITJIIOBAJbHUX NPUIIALIIB, B 3B 53Ky 3
HEMPaBUJILHUM PO3TAIlyBaHHSIM POOOYUX MICIh IO BIJHOIICHHIO JO JHKEpen
IPUPOTHOTO Ta MITYYHOTO OCBITJIEHHS, 10 MPU3BOANUTH J0 MOTIPIIEHHS 30py a0
e(eKTy 3acIIIIICHHS;

- TJBUIIIEHUHN PIBEHb LIyMY, SIKUM CTBOPIOETHCS MEPETBOPIOBAYEM HAIMPYTH
€JIEKTPOHHO-00UYMCITIOBaIbHOT MamnHu (nani EOM), 1i TexHiuHOIO nepudepiero, a
TaKOX JIFOABMH, IO MPAIIOIOTh Y IPUMIILIECHH], 1 SKHI TPU3BOUTH J0 IMOTiPIICHHS
CIIyXy,

- HE33J0BUIbHI MapamMeTpu MIKpPOKIIMaTy poOoYoro Micus, y 3B’SI3KY 13
BIJICYTHICTIO TpWIaAiB, IO 3a0e3MeuyloTh HEOOXITHHWA TMOBITPSIOOMIH Ta
OTTAJTIOBAIBHOI CHCTEMH, SIKI MOXYTh BUKJIUKATH 3arajibHi 3aXBOPIOBAHHS;

- BIPOTIIHICTb 3aropsiHHS, B 3B’S3Ky 3 BHUKOPUCTAHHSAM HECIPAaBHOTO
eJIEKTPOOOIaHaHHs, O00IrpiBauiB 3 BIIKPUTUM TEHOM, HEJOTPUMAHHSAM, abo
MOPYILICHHSIM TPaBUJl MPOTUIOKEKHOI O€3IMEeKH, BIJICYTHICTIO CUCTEM IOXKEKHOI

CUTHATI3aI] 1 TOXKEKOTaciHHS, 10 MPU3BOIUTH 10 IMOKEXKI;



- HeMpaBWIbHI il NEpCOHATly B yMOBaxX HAaJI3BHYaWHUX CHUTYyallld, SKi

IPU3BOJATH J0 MAHIKU Ta 3aru0eri o IeH.

4.2 3axoau mo 3a0e3eyeHHI0 0e3neKu

Y  npumimieHHi  odicy  3aCTOCOBYEThCS ~ IIUPOKE  PI3HOMAHITTS
CJIEKTPOTIPUIIAJIIB: TIEPCOHANBbHI KOMIT IOTEPH, MPUHTEPHU, KCEPOKCH, (aKcH,
OCBITJIIOBAJIbHI TPUJIAAW, KOHJUIIIOHEPU, IOOYTOBI EJIEKTPONPHUIaAN TOIIIO.
HebGe3neka ypaxeHHs1 €IEKTPUYHUM CTPYMOM IpH BUKOPHUCTAHHI IIUX MPHUIIaIiB
3’ABIIAE€THCS TIPU HEAOTPUMAHHI 3aXO/1B 00EPEKHOCTI, & TAKOXK IMPHU BIIIMOBI abo
HECHPAaBHOCTI LbOro obOsagHaHHs. Hacmigku ypakeHHsl €JIeKTPUYHUM CTPYMOM
3ajexaTh BiJl 0aratbox (pakToOpiB: OMOPY OPraHi3My, BEJIMYMHHU, TPUBAIOCTI Ali,
polly 1 4acCTOTHU CTPyMy, HUIAXIB HOro NPOXOJKEHHS 4Yepe3 >KUTTEBO Ba)JIMBI
OpraH{, YMOB 30BHILUIHBOTO CEPEIOBUIIIA.

Jns  3amoOiraHHs ypaXXeHHS EJIEKTPUYHUM CTPYMOM  BCTaHOBJICHO
CJIIEKTPOYCTaTKyBaHHA, sike BiamoBimae sumoram: I[IVE (“IlpaBuna yctporo
enekrpoyctanoBok™) i TOCT 12.1.030-81 (2001) “CCBT. Dnektpo0e30macHOCTb.
3anmmMTHOE 3a3€MJICHUE, 3aHYJICHUE , BEJIIMYMHA OINOPY 3aXMCHOIO 3a3€MJIEHHS
enekTpoobnaguanus mnpumimenas - 4 Om; HITAOII 40.1-1.32-01 “IIpaBuna
YCTpPOMCTBA AJIEKTPOYCTAaHOBOK. DIIeKTPOOOOpyI0BaHKE CIIECIIMATIbHBIX
YCTaHOBOK’, TPHUMIIICHHS, B SKOMY po3TamoByloThcsi EOM, pizHOMaHITHE
YCTaTKyBaHHA, BIJHOCUTBHCA A0 Kiacy mnoxexeHeOesneynoi 3ouHu II-Ila, Tomy
nepea0ayeHu MIHIMAJIBHUA CTYIIHb 3axXMCTy 130Jsuii  oOnanHanHs [P44;
'OCT 12.1.009-76  (1999) “CCBT. DnexkTpobe30nacHOCTb. TepMUHBI U
omnpeneneHus’ obOiagHaHHs odicy Mae MOABIMHY 130JIA1110, SIKa CKJIATAEThCS 3
pobouoi Ta momatkoBoi i3omsrii; 'OCT 12.2.007.0-75* (2001) “CCBT. Uznenus
anekTporexuudeckue. OOmue Ttpeboanus Oe3omacHoctn” EOM, mepudepiiini
npuctpoi EOM Ta ycratkyBaHHsS njisi  OOCIyroByBaHHS, PEMOHTY Ta
HanaropxkeHHs: EOM 1o cnoco0y 3axucTy JIOAMHU BiJ YPAKEHHS €IEeKTPUYHUM

CTPYMOM, HajiexaTh A0 | Kiacy, OCKIIbKM MarTh TMOABIMHY 1301110, €JIEMEHT



JUTSL 3a3€MJICHHSI Ta TPOBIJ IS MPUETHAHHS 70 JDKEpesia KUBJEHHS, IO Mae
3a3eMIIIOI0YY JKHJIy 1 BHJIKY 3 3a3eMJIIOIOYMM KOHTakToM. Ekcmmyararris
CJIEKTPOYCTAHOBOK 1  €JIEKTPOYCTAaTKyBAaHHS IPOBOJUTHCS  BIAMOBIIHO [0
HITAOII 40.1-1.01-97 “IIpaBuna Ge3medHOi eKCIUTyaTallii eJIeKTPOyCTaHOBOK ™ Ta
HITAOII 40.1-1.21-98 “IIpaBuna Oe3neyHOl eKcIUTyaTallli eJIeKTPOYCTaHOBOK
CIIOKUBAYIB”.

VIMOBIpHiCTh MEXaHIYHOTO TpPaBMyBaHHS MOKE BHHHKHYTH BHACIIJOK He
palliOHAJIBHOTO PO3TalllyBaHHS PoOOYUX MICIlb, 3aXapallleHHs poO0oYHnX MicCIh 200
y 3B’S3Ky 3 HEAOANICTI0O Ta HEYBAXHICTIO OOCIYroByHOYOro mnepcoHany. Jms
BukitoueHHs1 TpaBmatu3my 3rigHo [CanlliH 3.3.2.007-98 “JlepxaBHi caHiTapHi
mpaBuiia 1 HOpMU pOOOTH 3 BI3yaJIbHUMHU JUCIUICHHUMH TepMIHAIAMH €JIEKTPOHHO-
OOYMCHIIOBAILHUX ~ MalIMH’ ~ 3p0o0JIeHO OUIbII  3pyyHE Ta  pallOHAIbHE
po3TalyBaHHs pOOOUYUX MICIlb, TAKUM YHHOM 301JIbIIICHA BIJICTAHb MK HUMH, SIKa
BIJIMOBIJa€ HOPMOBAHUM 3Ha4YeHHS (TUIOIIA Ha OJHE poOOoUYe MiCIle Ma€ CTAHOBUTHU
He MeHme Hix 6,0 MZ, a 00’em He MeHIe Hixk 20,0 M3).

Y 3B’I3Ky 13 CTPECOBHUMH CHUTyalllsIMU Ta HEPBOBO-EMOIIMHUMHU
HAaBAHTAKEHHAMM Yy TPALIBHUKIB MOXE BUHUKHYTH HMOBIPHICTH 3aXBOPIOBaHb
3arajbHO-HEBPOTUYHOTO XapaKTepy.

3 METO 3HIKEHHS HEPBOBO-€MOIIIMHOTO HAMpPY>XEHHS, CTOMJICHHS
30pOBOr0  aHaji3aropa, MOJIMIIEHHS MO3KOBOIO KpOBOOOIry, MOAOJaHHS
HECMIPUSTIIMBUX  HACIIAKIB  TIMOAMHAMII, 3amoOiraHHs  BTOMH,  3TiJTHO
JCanlliH 3.3.2.007-98 “/lep>xaBHi caHiTapHI mpaBuiaa 1 HOpMH poOOOTH 3
Bi3yaJIbHUMH TUCIUICHHUMU TepMiHAJIaMU €JICKTPOHHO-00UYUCTIOBAILHUX MAIIUH
JUTst poOITHUKIB 13 3actocyBanHs EOM, nepenbadeHi perasaMeHTOBaH1 IEPEPBH IS
BIIMOYMHKY TPUBAIICTIO 15 XBUJIMH Yepe3 KOXKHI Bl TOJUHU, a TaAKOXK 00JIaHaH1
noOyTOBI MPUMIIIIEHHS JIJIST BIATIOYMHKY 1] 4ac poOOTH, KIMHATA TICUXOJIOTIYHOTO
pO3BaHT@XEHHA. B KIMHATI TICHXOJIOTIYHOTO PO3BAHTAXKEHHS IMepeadadeHi
IPUCTPOI JIJIsl PUTOTYBAHHS M po3[adl TOHI3YIOUMX HAIOiB, a TAKOX MICIS IS

3aHITH (P13UYHOIO KYJIBTYPOIO



Jng ontuMmizamii BIJHOCHMH Yy KOJIGKTHBI MPOBOASTHCS TPEHIHTH 3
3ay4aHHSM TMICUXOJIOTIB Ha TeMU: “Apamntailis y HoBomy koJjiektusi”, “TloBeninka
B CYCITLJIbCTBI .

Jlnis 3amobiraHHsi KiCTKOBO-M SI30BHX TMOPYIIEHb y 3B’SI3KY 3 TpPUBAIUM
CTaTUYHUM HaIpPYKEHHSM M S31B CIMHH, i, PYK 1 HIT HEOOXiJHO BUKOHYBATH

¢bi3uyH1 BpaBu 2-3 pa3u NpOTAroM poOOYOro vacy.

4.3 3axoau 3 BUpOOHUYOI CaHiTapii 1 Mri€HU mparii

Bnacnigok po6otu 3a I1K, Ha izionorito J10WHA HETAaTUBHO BIUIMBAIOTh
CJIEKTPOMArHiTHI BUNpoMiHtoBaHHs. 1106 3MEeHIITUTH HACIIKU BIUIMBY Ha JIIOJIUHY
Ta 3HU3UTU HETATUBHI MOKA3HUKHU y poOOY1ii 30H1 10 JOMYCTUMHUX 3HAYEHb, 3T1THO
3 T'OCT 12.2.007.0-75 “Uzpenus »snexrporexHudyeckue. OOmme TpeOoOBaHUSA
6e3omacHOCTH”’, BUPOOH, SIKI CTBOPIOIOTH €JIEKTPOMArHiTHI TOJIs, MOBUHHI MaTH
3aXMCHI €JIeMEHTU (€KpaHH, MOTJMHAYl 1 T.1.). BUMOTH 10 3aXMCHUX €JIEMEHTIB
NMOBUHHI OyTH BKa3aHl B CTaHJapTaxX Ta TEXHIYHMX yMOBaX Ha KOHKPETHI BUIU
BupoOiB. 3rigno 3 HITAOII 0.00-1.28-10 “IIpaBuma oXxOopoHHW Tmparli MmiJ Yac
eKCIUTyaTallii eleKTpoHHO-oO0uncmoBaibHUX Mamuu” T1a J{CanlliH 3.3.2.007-98
“JlepaBHi CaHITapHI MpaBuUja 1 HOPMHU POOOTH 3 BI3yAIbHHUMH JUCIUICHHUMHU
TepMIHAJIAMHU  €JICKTPOHHO-OOYHUCTIOBAIBHUX MAIIWH’, Ha PpoO0OYMX MICIISIX
obnagnanux [1K BcTaHOBIEH1 piIKOKPUCTANIYHI MOHITOPH, IKI HE € JKEpeIaMu
PEHTI€HIBCHKOIO Ta €1€KTPOMArHITHOIO BUIIPOMIHIOBAaHb.

OCHOBHMMH TPUYMHAMHM HEJOCTaTHbOI a00 HAAMIPHOI  OCBITJIEHOCTI
poOOYMX MICI[b € HECHPABHICTh a00 XWMOHHMI BHOIp OCBITIIOBAIBHUX NPUIIAIIB,
HEMpaBWIbHE PO3TAllyBaHHS pPOOOYMX MICIh [0 BIJHOIICHHIO [0 JDKepen
OCBITJICHHSI.

He3anoBisnibHa OCBITIEHICTH HA pOOOYOMY MicIll 200 Ha PoOOUiid 30HI MOXKE
OyTH MPUYMHOIO 3HWKEHHS MPOAYKTHUBHOCTI Ta SIKOCTI Mpalll, OTPUMaHHS TPaBM.
HenmocratHe abo HagMipHE OCBITJICHHS BHUKJIMKAE 30POBHM AUCKOMQOPT, IO

BUPAXKAETHCS Yy BIIUYTTI HE3PYUHOCTI a00 Hampy»keHocTi. TpuBasie nepeOyBaHHs B



YMOBAax 30pOBOT0 ITUCKOM(OPTY MPU3BOAUTH O PO3CIIOBAHHS YBaru, 3MEHIIICHHS
30CEPEIKEHOCTI, 30POBii 1 3araJIbHIN BTOMI.

Y odicaomy npumimenHi, 3rigno JBH B.2.5-28-2006 “ImxenepHe
obOnagHaHHsA OynWHKIB 1 criopya. [Ipupoane 1 mTydHe OCBITIICHHS TiependadcHe
OpUPOAHE Ta IITy4yHE OCBiTIEHHA. [IpuponHe OCBITIEHHS 3I1HCHEHO dYepe3
CBITJIOB1 TIPOPI3H, sIKI 3a0e3meuyroTh KoedimieHT npupoiHoi ocBiTiaeHocTi (KIIO)
He Hux4de 1,5%. Jlns 3aXucTy BiJl MPSMUX COHSUHUX MPOMEHIB, SIKI CTBOPIOIOTH
npsiMi Ta BIAOWUTI BIAOJMCKKM Ha TOBEPXHI €KpaHIB 1 KiaBlaTypH, mnependadyeHo
COHIIE€3aXHUCHI IPUCTPOI, HA BIKHAX BCTAHOBJICHI >KaJlt031 a00 MITOPH.

PiBHI 3BYKOBOrO THCKY B OKTaBHHX CMyTrax 4acTOT, pIBHI 3BYKYy Ta
CKBIBaJICHTHI pIBHI 3BYKY Ha pOOOYMX MICISIX TMPUMIIIEHHS BiAMNOBIIAIOThH
Bumoram J[CaunlliH 3.3.2.007-98 “Jlep>kaBHi caHiTapH1 MpaBuia i HOPMU poOOTH 3
BI3yaJIbHUMH JUCIUICHHUMU TePMiHAJIAMU €JIEKTPOHHO-00UYUCITIOBAILHUX MAIIUH
ta JICH 3.3.6.037-99 “CanitapHi HOpMH BHPOOHHYOIO IIyMY, YJIbTPa3BYKy Ta
1H(pa3ByKy” . 3HMKEHHS PIBHS IIYMYy B IPUMIIIEHH] 3{1IHCHEHO 32 JOIOMOTOO:

- BUKOPUCTAHHSI OLTBII Cy4aCHOTO OOJIaHAHHS;

- pO3TalllyBaHHA NPHUHTEPIB Ta  PI3HOMAHITHOIO  YCTAaTKYBAaHHS
KOJIEKTUBHOTO KOPUCTYBAaHHS Ha 3HAYHIN BiJICTaHI B OUIBIIOCTI pOOOYMX MICIIb
MpaIliBHUKIB;

- IEPEBEICHHSI KOPCTKOIO IMCKa B pexuM cHy (Standby), sikio koM totep
HE MPAaIO€e IPOTATOM BU3HAYEHOIO Yacy;

HenpaBunbHe npoekTyBaHHS a00 HECHPaBHICTh CHUCTEM OIaJeHHS Ta
BEHTWISALII B NpHUMIIIEHH] 0(ICy MOXE€ MPU3BECTU /10 HETaTUBHMX BIUIMBIB Ha
3MI0pPOB’S TPAIIBHUKIB Yy BUIJIANlI TPOCTYIHHUX 3aXBOPIOBaHb, IEpPErpiBaHb,
npo0JieM 13 JUXaTbHUMHU HIJISIXaMU TOIIO.

Mereoponoriydi yMOBH B TpuMIIlIeHHI 0odicy — TemiepaTypa MOBITpS,
BIJIHOCHA BOJIOTICTh TOBITPS W IMIBUAKICTH WOTO TMEPEMINIEHHS BIAMOBIIAIOThH
BCTAHOBJIEHUM caHiTapHo-TirieHiunuM Bumoram JICH 3.3.6.042-99 “/lepxaBHi
caHiTapHl HOpMH MikpokiimMaTy BupoOHuumx npumimens” 1 ['OCT 12.1.005-88

(1991) “CCBT. OOmpe caHUTapHO-TUTHEHHYECKHE TPeOOBaHUS K BO3IYXY



paboueit 30HBI". PoO0oTH B 0odicHOMY TpHUMIIICHHI, HAJIEXKaTh A0 Kateropii 16 -
Jgerka po0OoTa, ToMy mepeadadeHi HACTYMHI ONTUMAajibHI 3HAUYECHHS IapaMmeTpiB
MIKPOKJIiMATY:

- Y XOJIOJHUH Tiepion poky: Temmeparypa 21-23°C; BigHocHa BosoricTh: 40-
60%; mBuaKIiCTH IepeMimeHHs noBitps: 0,1 m/c;

- y TeIyIui mepioJ poky: Temneparypa 22-24°C; BimHocHa Bojoricth: 40-
60%; mBHUAKICTH MepeMimeHHs moBitps: 0,2 m/c.

3a0e3neueHHs] TaKUX MapaMeTpiB MIKPOKIIMATY OCSTAEThCSl OCHALIECHHSM
MPUMIILICHh MPUCTPOSMU KOHJUIIIOHYBaHHS, BEHTUJIALII Ta J€3010parlii MOBITpS,
CHUCTEMaMH OTIAJTFOBAHHSI.

OnTuManpHl piBHI MO3UTHUBHUX (N+) 1 HeratuBHUX (N-) 10HIB y MOBITPI
npuMiiieHds 3 BJIT Bianosigatots Bumoram I'H 2152-80 “CaniTapHo-Tiri€HI4HI
HOpPMH JIONYCTUMHX PIiBHIB 10HI3alli MOBITPS BHPOOHHYMUX Ta TPOMAJACBKUX
npuMimens” i cranoButh: N+=1500-30000 (1ut. Ha lem®); n- = 3000-5000 (wur. Ha
lem®). ITiATPUMKY ONTHMAIBHOTO DIiBHS JICTKMX [O3MTHBHHX 1 HEraTHBHHX
acpoIOHIB y TMOBITPI HA POOOUYMX MICIX 3a0e3MeUYyrThCs 3a JOIMOMOTOI0

O1MOJIIPHUX KOPOHHUX a€pPO10OHI3aTOPIB.
4.4 3axonu 3 OKEKHOT Oe3MeKH

Komruieke mpoTunoxexHux 3axojiiB Jyuisi mpuMilieHHs: oo6naananoro [1K 3
BT, po3pobnenuii BiamorigHo 10 Bumor HAIIB A.01.001-2014 “TIpaBuia
MOKEKHO1 Oe31eku B YKpaiHi™.

Buxoasun 3 aHamizy pedoBHH Ta MartepiajiB, sSiKi BUKOPUCTOBYIOTHCS TPH
po6oTi y mpumMitieHHi odnagnanomy [1K 3 BJIT:

- 3rigno  JICTY EN 2:2014  “Knacudikamis  noxex (EN 2:1992,
EN 2:1992/A1:2004, IDT)” y npumimienni obnannanomy IIK 3 BT moxiuBa
MOXKeka KiaciB — A (110 CynpOBOKY€EThCS TOPIHHAM TBepaux MarepiaiiB) Ta E

(TopiHHS €JNIEKTPOYCTAaHOBOK, IO TIepeOyBatoTh mia Harpyroro 10 1000 B);



- BignoBigHO A0 BuMoOr JICTY b B.1.1-36:2016 “Busnauenns karteropii
OpUMINIEHb, OYIMHKIB Ta 30BHIIIHIX YCTAHOBOK 3a BHOYXOMOXKEXKHOIO Ta
MOKEKHOI0 HE0Ee3MeKo”, BOHO HAJEXUTh 10 Karteropii “/I” 3 moxkexHOl
HeOE3MeKn — MPOCTIp y MPUMINICHHI, y SKOMY NepeOyBarOTh TBEpIi TOprodi
PEUYOBHMHHU Ta MaTEPiaIn.

Ockinpkn  mpuMimieHHs ske oOmaanane I[IK 3 BJIT nanexuts 10
BUpOOHUIITBA KaTeropii “/I” 3 moxexxHoi HeOe3MeKH, TOMY BIAMOBITHO [0
JBH B.1.1-7:2016 “TloxexxHa Oe3neka 00’€KTiB OyIIBHUIITBA. 3arajibHi BUMOTH
BOHO Mae Il cTymiHb BOrHECTIHKOCTI.

VY pa3l BUHUMKHEHHS NOXex1 y npuminieHHl oomagnanomy [IK 3 BAT nns
eBakyallli mepcoHany BiamoBigHo g0 Bumor JIBH B.1.1-7:2016 “IloxexHa
Oesneka 00 ’€KTIB OYJIBHUIITBA. 3arajibHI BUMOTU~ TMependayeHi BHUXOAU, IO
OoOUJIBI CTOPOHHM TPHUMIIICHHS, 3 OJHOTO OOKY BIKHO (Ha MOXEXHI CXO/H), a 3
IHIIOrO — BXigHI JBepi. 3rigao 1. 2.29 (tabm. 2) CHull 2.09.02-85*
“IIpou3BOACTBEHHBIC 3[aHUS, BIJACTaHb BIiJl HAWOLIBII BiJAaJI€eHOTO POOOYOrO
MICIIS 0 HAMOJIMKYOTO €BaKyalliifHOTO BUXOIY HE OOMEKYEThCHI.

OO6nanHaHHs, CUJIOBI Ta OCBITJIEHHI Mepex1 npuminieHHs: oonaananoro [1K 3
BJIT BiAmoBiIaroTh BUMOTaM IOXKEKHOI 0€3IIeKH, OCKIJIbKHA BUKOHAHI B1AIIOBIIHO
no Bumor HIIAOIT 40.1-1.32-01 “IIpaBuna OynoBHM €IEKTPOYCTAHOBOK.
EnexTpoobiiafHaHHs CHEUIaAIbHUX YCTAaHOBOK , Ta MalOTh MIHIMAJbHUN CTYMiHb
3aXuCcTy 000J0HOK (i30Jsmii) oOnagHanHa [P44 sxmii  BignmoBimae Kiacy
noxexaneoesneynoi 301U [1-1la 10 K01 HANEKUTH TPUMIIIICHHS.

3rigno Bumor nyHkty 3.1.8 “IIVE” enexktpuuHi Mepexi y MNpPUMILIEHHI
obonagaanomy 1K 3 BJIT matoTh 3axucT Bif CTpPyMiB KOPOTKOTO 3aMUKAHHS, SKHIM
3a0e3reuye HalMEHIIUM Yac BIAKIIOUCHHS Ta BUMOTH CEJIEKTUBHOCTI.

3rigno JIBH B.2.5-56:2014 “CucreMu NpOTHUIOXKEKHOTO 3aXUCTy”, B
npuminieHHi ob6nagHanomy IIK 3 BJIT BcTaHoBieHa cuctemMa MOXEXKHOT U
oxopoHHO1 curHamizauii “Curnan-BK6”. flka 3abe3neuye BUSBICHHS TEIJIOBUX 1
IUMOBHUX O3HAK IIOXKEX1 1 MICIHI BHUHUKHEHHS IIOKEXKI 3 TOYHICTIO 0 MICIISI

PO3MIIIICHHS JaTYuKAa.



Ockinpky npuMimenss mo obmaguane 11K 3 BT mae miomy 88 M°, Tomy
BIJIMOBITHO 70 BUMOT M. 5 posairy VI “Bubip tumy Ta HeoOXigHOI KiTBKOCTI
BorHeracHukiB”, “IIpaBunm ekcruryaTtaiii Ta THUIIOBHX HOPM  HaJIeKHOCTI
BOTHETACHHKIB”, JJIsl TACIHHS €JIEKTPOYCTAHOBOK, II0 3HAXOAATHCA i HAIpPYTOIO,
nepeadoadyeHi BYIJIEKUCIOTHI BorHeracHuku Tuny BBK-3,5 y kinbkocTi 5 mTyk (3
pO3paxyHKy OJIMH BOTHETaCHHUK C BEJIMYMHOIO 3apsily BOTHETACHOT PEYOBUHM 3 KT.
i Gimbmre, Ha 20 M IO HpHUMilCHHS). BifcTaHh MiX BOrHEracHHKaMH Ta

MICLSIMH MOKJIMBUX 3aropsiib He nepeBuurye 10 m.

4.5 OpraHi3allist 10CTiKEHHS CTIMKOCTI pOOOTH MPOMHUCIOBOI0 00’ €KTa

JlocnikeHHs CTIMKOCTI poOoTu npomucioBoro 06’exra (I10) — e BceOiuHe
BUBYCHHSI YMOB, $IKI MOXKYTh CKJIACTHUCA Ha 00’€KTI B HAJ3BMYaHUX yMOBax, a
TaKOX OIlIHKa 1XHbOTO BIUIUBY Ha TOJNAJbIIy BUPOOHHUYY JISIIBHICTD
H1IIPUEMCTBA.

Mera pocniKeHHsST — BHSBUTH Bpa3iuBl Miclisi B poOOTI 00’ekra i
BUPOOUTH HAUOLIBII €(PEeKTUBHI 3aXOJ, MPOIO3UIli Ta peKoMeHAaIlli IIoA0
MMABUIIEHHS HOr0 CTIMKOCTI.

[{i pekoMeHalii BKIIOYAIOTh JI0 TUJIAHY 3aXOJiB 3 MIJBUIIEHHS CTIMKOCTI
pobotu o0’ekta. [lnan peanizyroTh y MUPHUHN 4Yac 3a BIACYTHOCTI HAJA3BUYAMHUX
CUTYyaIlil, K TPaBUIIO, IMiJl 9Yac PEKOHCTPYKIIii 00’ €KTa 1 B TIepio1 3arpo3u Hamagy
MIPOTUBHUKA.

JlocnmipkeHHsT CTIMKOCTI 00’€KTa MPOBOAUTHCS B MUPHHUI Yac CHJIAMH
IH)KEHEPHO-TEXHIYHOTO CKJIaay ©Oe3 BiApuBy BiJ BHpoOHHITBA. KepiBHUKOM
JOCIIIJIKEHHSI € HadyadbHUK LUBUIbHOTO 3axucty (L[3) 00’ekTa, TOOTO KEpIBHHUK
BUPOOHMIITBA. TPUBAIIICTH JOCTIKEHD — 2-3 MICSII.

Becwr mporec mianyBaHHS 1 TIPOBENCHHS JOCIHIKEHb TOMUISIOTh Ha TPH

CTaIllu.



[lepmnii etam — MIATOTOBYMIl: pO3poOKa KEPIBHUX JOKYMEHTIB (HaKa3
HadabHUKA [[3 00’€kTa, KaleHmapHWI IUIaH, TUIAH TPOBEICHHS OCIIKEHB,
BU3HAYCHHSI CKJIaJy YYACHUKIB JIOCIKEHHS Ta 1X MiATOTOBKA).

Jlpyruii eram — OIHKa CTIMKOCTI poOOTH 00’€KTa 3a HaA3BUYANHHUX
CUTYaIlIN.

Tpetiit etam — po3poOka 3axojiB, IO MIJABUIIYIOTh CTIHKICTH POOOTH
00’€eKTa.

Ha nepmomy erami  po3poOJsitOTbCA  YIPaBIIHCBKI  JOKYMEHTH,
BU3HAYAETHCS CKJIAJ] YYaCHUKIB JOCIIJIPKEHHS 1 OpraHI30BYEThHCSA X MIITOTOBKA.

OCHOBHUMH JOKYMEHTAMH JJIsl OpraHizailii JOCIII)KeHHS CTIMKOCTI poOOTH
00’€KTy €: HaKa3 KepiBHHUKA MIANMPUEMCTBA; KaJICHJAPHUM TJIaH OCHOBHHUX 3aXO0/1IB
II0JTI0 MATOTOBKH JI0 TPOBEACHHS TOCTIPKCHHS; TUIaH MTPOBEICHHS JTOCIIPKCHHS.

Haka3 kepiBHMKa mianpueMcTBa (AOCTIHKEHHS) PO3pPOOISETHCS HA MiJICTaBi
BKa31BOK BUIIECTOSIIIIONO HaYaIbHUKA 3 YPaXyBaHHSIM 0COOJIMBOCTEN 1 KOHKPETHHUX
YMOB, OB’ 3aHUX 3 BUPOOHHYOIO LLTICHICTIO 00’ €KTY. Y Haka3l BKa3ylOThCs: METa
1 3aBJIaHHS] MalilOyTHHOTO JTOCHIIPKEHHS, Yac MPOBEACHHS pOOIT, CKJIa/l yYaCHUKIB:
JOCIIIJIKEHHS 1 3aBJJaHHA JAOCIITHUIBKUX TPYI, TEPMIHU MPEACTABICHHS 3BITHOI
JIOKYMEHTAITi.

Kanennapuuii mnaH MmiATOTOBKM O MPOBEJACHHS MOCTIIKCHHS BU3HAYAE
OCHOBHI 3aXOJid 1 TEPMIHM IX MPOBEICHHS, BIJIMOBIAAIBHUX BUKOHABIIIB, CHJIH 1
3aco0wu, 110 MPUBAOIIIOIOTHCS ISl BAKOHAHHS MTOCTaBJICHUX 3aBIaHb.

[Inan mpoBeneHHS TOCHIIKEHHS CTIMKOCTI poOOTH O0’€KTYy € OCHOBHUM
JOKYMEHTOM, III0 BHM3Haya€ 3MICT pOOOTU KEpiBHMKA JOCHIIKEHHS 1
JOCTIAHULIBKUX TPyH TOJOBHUX (axiBLiB. Y IUJIaHI BKa3yIOThCSA: Te€Ma, MeTa 1
TPUBAIICTH AOCHIKCHHS, CKJIaJl JOCTIAHUIILKUX TPYI 1 3MICT iX poOOTH, MOPSIO0K
JIOCITIKEHHS.

Jlist  mpoBeAeHHS JOCHIDKEHh Ha O00’€KTI CTBOPIOIOTH Taki TPYNH
JTOCIIIKEHHS:

- KEpIBHUKA JTOCIIIKEHHS Ha YOJI1 3 TOJIOBHUM 1HKEHEPOM ITiIMPUEMCTBA;

- Ha4aJIbHUKA BiIUTy KamitaasHoro OyaiBauiTea (BKb);



- TOJIOBHOT'O €HEPTeTHKA,;

- TOJIOBHOT'O MEXaHIKa;

- IpyIia TOJIOBHOTO TEXHOJIOra;

- BIIUTY MaTepiaibHOTO TTOCTavYaHHS,

- rpyna mTady 13 06’ exra.

Ha npyromy erami poOoTH KoXKHa Tpymna CIEHIaTICTIB OI[IHIOE CTIHKICTh
€JIEMEHTIB BUPOOHUYOTO 1HXKEHEPHO-TEXHIYHOTO KOMIUIEKCY 00’ €KTa U MPOBAIUTh
HEOOX1/THI pPO3paxyHKH IO KOXKHOMY 3 Bpaxkarouux (hakTOpiB, SIKI MOXYTh IISITH
BHACIIJIOK NOSIBU HAJA3BUYAWHUX CUTYalllil MUPHOTO i BOEHHOTO YacCIB.

VY xoa1i AochiKeHb BU3HAYAIOTh YMOBHU 3aXUCTY POOITHHUKIB 1 CITY>KOOBLIB,
OILIHIOIOTh YPa3JIMBICTh 1HKEHEPHO-TEXHIYHOTO KOMILJIEKCY, XapaKTep MOKIUBUX
pYyWHYBaHb BiJ BTOPUHHUX (PAKTOPiB, BUBYAIOTh CTIMKICTh CUCTEMHU MOCTAYAHHA 1
KOOTIEPATUBHUX 3B’SI3KIB 3 MIANPUEMCTBAMH — IOCTAYaJIbHUKAMU, BUSIBISIOTH
ypa3auBi MICI B CHCTEM1 K€pyBaHHS Ta MOXJIMBOCTI 00’ €KTa MO0 BiTHOBJICHHS
3pyIHOBaHOTO BUPOOHUITBA.

Ha TperboMy erami Tpynu CcHEIadiCTIB 3a pe3yjabTaTaMu JOCTIIKCHb
rOTYIOTh JIOMOBi/Ii 3 BHUCHOBKAMHU 1 TMPOMO3ULISAMU MIABUILECHHS CTIHKOCTI
CJIEMEHTIB, K1 MIJJISATaId JOCIIKEeHHI0. ['pyma KepiBHUKA JOCIIDKCHHS CKI1aaae
3arajbHy JIOMOBIAL 1 PO3POOIISiE MIIaH 3aXOMAIB 3 MIABUIICHHS CTIHKOCTI pOOOTH
00’eKTa B LIVIOMY. 3aX0/H IJIAHYIOTh HA MUPHUM Yac 1 Ha TIEepio/ 3arpo3U Harmaay
MPOTUBHUKA.

Criiikicte poOoTtu 11O BU3Ha4YarOTh Ha OCHOBHI MOJIENIIOBaHHS BPA3JIMBOCTI
00’€eKTa 710 J1i KOKHOTO Bpakaroyoro pakropa OKpemo.

Xapaktep pyHHYBaHHS, TOXEX, ypaXeHb POOITHUKIB 1 CIY>KOOBIIIB
3aJIKUTh BiJI MaKCHMaJIbHO MOXJIMBUX 3HA4YCHb I1apaMETPiB  BpPaKaOUHUX
bakTopiB, SKI TMPOSBISAIOTHCS y HAA3BUYAWHUX CHUTYaAIisX, 1 CIHPOMOXKHOCTI
MEepeNiueHnX KOMITOHEHTIB TMPOTHUCTOATH Jii 1ux ¢aktopiB. JlocmimkeHHs
CTIMKOCTI B MEpUIy 4Yepry COpPSAMOBAaHI HA BUSBJICHHS TaKWX HaWMEHII CTIMKUX
€JIEMEHTIB 3 TUM, 1100 Ha OCHOBI MPOBEACHUX JOCIIKEHB CIIJIAHYBAaTH 1 TPOBECTH

3aX0/IH, SIK1 MBUILYIOTH CTIHKICTh YCHOTO 00’ €KTa B LIJIOMY.



4.6 Po3paxyHOK 3aXHCHOI CITOPYAH IIUBIILHOTO 3aXUCTY 32 MICTKICTIO

MicTtkicTh 3axucHOi criopyau 113 00’ekTy BU3HAYaIOTh BIATIOBIHO 10 HOPM
00’eMHO-TUTaHYBAIBHUX pilIeHb. [l 49Oro, MO KUIBKOCTI MICIh OIHIOIOTH
MOXJIMBICTh YKPHUTTSI HAUOLIBIIIOT ITPAIFOr0Y0] 3MIHH.

Buxigai naui:

1. Ha 00’€kTi O1HE CXOBHIIIE, Y IKOMY:

- MPUMIIICHHS JIJI1 YKPUBAEMUX Mae 1uiomry S; = 220 MZ;

- TamOyp — S, = 14 A%

- MicIIe JIJIsl CaHITapHOTO MmocTa — S3 = 4 M

- (inpTpOBeHTHISALIITHA KaMepa Ta CaHBY301 — Sy = 80 /.

2. Bucora npumimiens h = 2,8 u.

3. UucenpHicTh HANO1IBIIOT Tpartor04oi 3MiHH 00’ ekTa Nimay = 530 ocib.

Po3paxyHok micTkocTi 3axucHoi criopyau L3 06’ exry:

1. BuzHauaeMo KUIBKICTh MICIb JIS PO3MIIIICHHSI YKPUBAEMUX.

3 ypaxyBaHHSIM TOro, M0 BHCOTa mpuMmimieHs cxoBuma (h=2,8m.)
JI03BOJISIE YCTAHOBHUTH JABOXSAPYCHI HapH, MPUHAMAEMO B SIKOCTI PO3PaxXyHKOBOI
HOPMH ILIOILi Ha OHOTO yKpuBaeMoroSy = 0,5 #/1100.

Tonmi po3paxyHKOBY KUIBKICTh MICIb y cXoBuili (M) BU3Ha4aeMo 3a

dbopmyroro 4.1:

v S _ 220+4+80
S 0,5

0

=608 micyv
(4.1

3HaiileHe 4YUCI0 BHM3HA4Ya€ MICTKICTb CXOBUIIA 0€3 ypaxyBaHHS
YCTAaHOBJICHOT'O 00’ €My MPHUMIILIEHh Ha OJJHOTO YKpUBaeMoro (Vo).

[lepeBipsitoTh BIANOBIAHICTH 00’€My MPUMIIIEHb y 30HI I'epMeTH3allli Ha
OJIHOTO YKpHuBa€e Moro 3a ¢opmysioro 4.2, 3rilHO 3 YCTaHOBJICHOIO HOPMOIO (HE

3
MeHiie 1,5 »” Ha OJTHOTO YKPUBAEMOTO):



V. S.-h (220+4+80)-28

V =—== =14 »° | moo,
M M 608 (4.2)
ne  h—Bucora npumiriens, m,
Sy — 3arajgpHa IUIONMIA BCIX MPHUMINIEHb y 30HI repMmeru3anii (Kpim

IPUMIIIEHB 3aXHUIEHUX TU3ETbHUX EICKTPOCTaHIIIi, TaMOypiB Ta IIUII031B).
TakuM YMHOM MICTKICTh CXOBHIIIA HE BIATOBIIAE PO3PAXYHKOBIN 3arajibHii
KIIBKOCTI Miclb. TOMy, yTOYHIOEMO HOro pO3paxyHKOBY MICTKICTB (My;oq) 32

dbopmyroro 4.3, it mpuiiMaeMo 1i 3a (PaKTUUHY:

M :\LZ (220+4+80)-2,8 _ 567 yicyp

ymou
Vo 1,5 | (4.3)

ToOto, 3 ypaxyBaHHsIM V(, po3paxyHKOBa MICTKICTh CXOBHUIIA CTaHOBUTH
612 ocib.

2. Buznagaemo HEOOXiHY KUIBKICTh Hap ISl PO3MIIICHHS YKPUBAEMUX Y
cxoBumi. Bucora mpumimens (h=2,8x°) H03BONSE YCTAHOBHTH IBOXSPYCHI
Hapu. [Ipu nosxuni Hap 180 cm (20% Big 3aranbHOrO YKCiIa YKPUBAEMUX, TOOTO
Ha 5 YKpUBAEMHX OJIHI HApH) HEOOX1THO YCTAaHOBUTH 3a Ghopmyrioro 4.4:

H=M=@=113H0p

5 , (4.4)

3. Buznauaemo moka3HUK, 110 XapaKTePU3YeE 3aXUCHI CIIOPYIHU 32 MICTKICTIO,

TOOTO MOKJIMBICTh YKPUTTS HaWO1IBIIOT MTPAIIOI0Y0i 3MIHU:

_M-100_S67-100
N 530 (4.6)

K

BucHoBku 10 4 po3ainy

Otxe, 3a MICTKICTIO CXOBHIIE, SKE PO3TIIAIAIOCs, HAICKHTh 0 MalluX

3aXHCHUX CIIOPY A HI/IBiHBHOFO 3aXHUCTY.



O0’eMHO-TIUTaHYBJIBHI ~ PIIMIEHHS  CXOBWINA  BIANOBIAIOTH  BUMOTaM
HOPMATHBHUX JIOKYMEHTIB.

CxoBume go3Bojsie  npuiiHATH 100% pOOITHHMKIB Ta  CIIY»KOOBIIIB
HANOUTBIIOT MPAIFOI0Y0] 3MIHH.

Jlns posmimieHHst oci0, ski OyayTh mepeOyBaTH B CXOBHIII, HEOOX1JTHO
yctaHoBUTH 113 aBoxspycHUX Hap, sKi 3a0e3neuyioTb 20% Micllb AJi JIeKaHHS Ta
80% nmnst CUIIHHS.

[lepenbauennii KOMIUIEKC 3aXOJIB 3 TMOXKEKHOI O€3MeKH 1 ILHUBIILHOTO
3aXUCTY MIJABUILYE CTIMKICTh pOOOTH 00’€KTa Ta 3a0e3meuye Oe3mneKy nepcoHany B

YMOBaX MOXEX Ta IHIIUX HAA3BUYAWHUX CUTYaLli.



BHUCHOBKHA

1. YrpapniHHS 1HBECTULIMHOIO AISTIBHICTIO BIJIrPa€e CyTTEBY POJlb Y CTBOPEHHI
yMOB i1 e(eKTMBHOTO (DYHKITIOHYBaHHS TIiJIPHEMCTBA;  BUCTYIA€ OCHOBHHUM
MEXaHI3MOM peaji3allli CTpaTeriyHuX I EKOHOMIYHOTO PO3BUTKY; J03BOJISIE
BUPIIIATH TUTAHHS COLIAILHOIO PO3BUTKY IEPCOHAITY, BIPOBA/KEHHS pPE3yJIbTaTiB
HAYKOBO-TEXHIYHOTO IPOTPECy, 3a0e3MeUeHHs PO3IIMPEHOI0 Ta MPOCTOrO OHOBJICHHS
OCHOBHHX (DOHJTIB, 3pOCTaHHS PUHKOBOI BAPTOCTI Ta KOHKYPEHTHO3IATHOCTI TPOJTYKIIIi.

2. OcHoBy niporiecy (popMyBaHHS IHBECTULIIMHOI TISUTHOCTI MIATPUEMCTBA CKIIAaEe
IHBECTHLIIIIHA TIOJITUKA, SIKA BH3HAYaE TOJIOBHI BEKTOpPU PO3POOKM Ta peamizalli
IHBECTHUIIMHOI AISUTBHOCTI 1 CIpsSIMOBaHA HA BUPIIIECHHS TaKWX 3aBJaHb. aHATI3 CTaHy
IHBECTYBaHHSI B TOINEPEHOMY IMEPIOAl; BU3HAUEHHS 3arajlbHOro 00cAry Ta (opm
IHBECTUIIN B MalHOyTHbOMY TIepiofl; OIiHKAa e(EKTHBHOCTI IPOBEJICHHS 3aXOJIiB
PO3pOoOKK 1 pearizallii 1HBECTUIIM MIMPUEMCTBA IUIIXOM AIBTEPHATUBHOTO BUOOPY
HAOUTBII MPUBAOIMBOTO MOPT(RETIO 3 ypaXyBaHHAM PU3UKY, THQUEIT Ta (akropy
JKBITHOCTI; (opMyBaHHS TIOpTeENo IHBECTHINN; 3a0e3neyeHHs 11  peasmi3aiili,
NPUIHATTA ONIEPATUBHUX KOPUTYFOUMX 3aXOZIIB II0JI0 CBOEYACHOTO ii BIOCKOHAJICHHSI.

PeanbHe 1HBeCcTyBaHHS ITOCTA€ OCHOBHHMM, a B OUIBIIIOCTI BHUIIQJIKIB €IUHUM,
HaMpsIMKOM 1HBECTHUINIMHOI JISUTLHOCTI, 1 3aiiMae BU3HAYHE TIOJIOXKECHHS B JIOCSTHEHHI
€KOHOMIYHOT'O PO3BUTKY OYy/Ib-IKOTO BITYM3HSIHOTO IPOMHUCIIOBOTO MIIPHUEMCTBA.

3. TIAT «3anopi3bkuii 3aBOJ BHCOKOBOJILTHOI —amaparypu» € OIHUM 13
NPIOPUTETHUX, CTPATErTYHO CIPSIMOBAHUX MIJNPUEMCTB B Traly3l €JIEKTPOTEXHIYHOIO
BUPOOHHUIITBA PI3HUX BH/IB BUCOKOBOJBTHUX TpaHC(HOpMaTopiB, KOMITJIEKCHUX
PO3MOAUTHPUMX TPUCTPOIB, 30IpHUX Kamep OJHOCTOPOHHKOTO OOCTYTOBYBaHHS,
pO3’€IHYBaYIB, 0 KOPHUCTYIOTHCS TOMUTOM Cepell BITUM3HSIHUX BEJIMKUX OO0 €KTIB
MIPOMKCIIOBOCTI, a TakoX Bifjomi B kpaiHax CH/JI ta Outein HixK 38 mepkaBax CBITY.
[Mpomykiisi 3aBogy Mae cepTudikar SKOCTI BIAMOBIIHO 10 BUMOT MIKHAPOIHOTO
cranaapty [SO-9001:2000, mocTiifHO BAOCKOHATIOETHCS, Oepe y4acTh B HAIIIOHATIBHUX 1
MDKHApOIHHUX BUCTABKaX.

4. Brpogosx 2017-2018 pp. exoHomiunmii 1 (inancoBuit cran [TAT «33BA»



3HAQYHO TIOTIPIIMBCS; CIIOCTEPIracThCs TEHJCHINS 3HIDKEHHS OCHOBHHMX TEXHIKO-
CKOHOMIYHUX TIOKA3HUKIB: PEHTA0ENIBbHOCTI peai3allii MpOAyKIlil, aKTUBIB, MPOIAKY
Maibke BIBiYl (Ha Outhi HK 50%) 1 puOYTKY Bif peaiizalii Ha 56,29% 3 ogHOYaCHUM
3pOCTaHHAM COOIBapTOCTI peasti3oBaHoi Tpomykiii Ha 5,4%, 10 TpPU3BEIU [0
3MEHIIIeHHS Koe]ilieHTy 000poTHOCTI 00opoTHUX akTuBiB Ha 2018 p. mo 0,78,
neb1TopchKoi 3a00proBaHoCTi Ha 62%); HU3BKOTO PiBHA KOE(IIIEHTY aOCOTIOTHOT
nikBigHocTi (0,008 cranom Ha 2018 p.).

[TprunHa KpueTbess B HeeeKTHBHIA POOOTI 30yTOBO-MapKETHHTOBOTO BUIILTY
(30uTbIIIEHH] J10J11  OapTEepHUX oOmepariii OJHOYAaCHO 31 3MEHIICHHSM O0CATY
peati3oBaHOi MPOAYKIN uepe3 MaAiHHSA TONUTY Ha TpaHchopMaTopyu CTpyMy),
3pOCTaHHI BUTPAT HA MPUI0AHHS KOMITUIEKTYI0UHX Ha 15,97%, B HEIIaTOCTIPOMOXKHOCTI
MOKYTILIB.

3HWKEHHS TPUOYTKY 1 peHTa0eNBbHOCTI MPOAYKI CHPUYMHWIO CKOPOYEHHS
BJIACHUX YMCTUX IHBECTHIIIMHUX PECYpCIB 1 MPU3BENIO /IO HEBUKOHAHHS OLIBIIOCTI
3aIUIAHOBAHUX PEATBHUX IHBECTULIIMHUX IPOEKTIB.

5. JlocBin MUHYIUX POKIB JIOBOJUTb, 110 BUKOPHCTAHHS BIIACHOTO KamiTaly SK
OCHOBHOTO JDKEperia I1HBECTHIA € HEHaJIMHUM, a BIOCKOHAICHHS 1 MOOLUTI3allis
BHYTPIIIHIX pE3epBIB HA JaHWM MOMEHT 3aJMIIAEThCS 11032 YBarow 4Yepes
HECTAaOUTbHICTh ~ BEJIMUYMHUA PEIHBECTOBAHOTO TMPHOYTKY 1 HEIOCTaTHIM piBEHb
opraHizailii BUKOPHUCTAHHsS AaKTWBIB, II0 HE Jal0Th 3MOTry B OyIb-SIKH MOMEHT
BUBUILHUTH KOIITH JUISl peaji3allii IHBECTUIIWHUX IIPOEKTIB B TOBHOMY OOCS3I.
[IpoOnema HecTadi IHBECTHLIMHMX KOWITIB JJIsI peajti3aiii 3aljlaHOBAaHOI MpOrpamu
MPOEKTIB 1HBECTHIIIA TIOPS/ 13 CIPSMOBAHICTIO HA BIJHOBJICHHS CTAOUILHOCTI 1
PE3YJILTATUBHOCTI OMEPAIIHOI JISUTBHOCTI TMPUEMCTBA € IIOIAJTl BITIyTHOIO 1 TOMY
notpedye HEraitHOro BTpyYaHHs!.

Bupimenns nanoro nuranss i iepernektina po3BUTKY [TAT «33BA» 3anexuts Bij
YXBAJICHHS HOBUX KOHCTPYKTHMBHUX pillieHb y cdepl oprasizaimii edeKTHBHOTO
(biHaHCYBaHHSI peabHUX 1HBECTHUIA 3a JOMOMOIOI0 TOCTYIIOBOTO TEPEXOay [0
3aTy4eHHS TOJATKOBUX 30BHIIIHIX JIKEPETT IHBECTHIIIIHAX PECYPCIB.

6. Pesynbratu aHamizy iHBeCTHIIHHOI pruBabauBocTi mianpuemctsa [TAT «33BA»



BKa3ylOTh Ha CEpEeHIM piBEeHb MOTHBALIll 1HBECTOPIB 13 HE3HAYHUM CTYTIEHEM PHU3UKY
11010 TTorpo3u 6aHkpyTcTBa. Ceper MOTEHIIHHNX IHBECTOPIB CITi BUALIATH HAMOUTBIITY
MPUXWIBHICTD JI0 3aTy4YEeHHS KOINTIB OaHKaMy abo0 IHINMMU KPEIUTHUMH YCTaHOBAMHU.
Bubip xpenutyBaHHs 00yMOBJIEHHIH TaKOXK 30€pEKEHHSIM HE3aJISKHOCT] aKI[IOHEPHOTO
KaIlTaay 1 HU3bKOIO BapTICTIO B IMOPIBHSAHHI 3 HIIIMMU JKEPEIaMH 1HBECTHUITIH.

7. 3a KOMIUIEKCHOIO KPHUTEpPIAIbHOIO OLIHKOIO ONTUMAJIbHOK BH3HAYAETHCS
CTPYKTypa Kamitaly 3 CHiBBiTHOIICHHSIM 22% TMO3UKOBUX 1 78% BIAaCHUX KOIITIB
mianpueMcTBa. Taka opranizaiiis ¢hiHaHCyBaHHS 103BOJIMTH Ha 2019 pik BUKOpHCTATH
BUBUIbHEH1 200 THC. TpH. MPOTIrOM ABOX POKIB JUISl pea3allii MPOEKTIB, [Ki Oyiu
BIJIKJIQJICH1 BHACIJIOK HECTaul IHBECTULIIMHUX PECYPCIB.

8. BiamoBimHo 10 BuUMOr 1 HampsiMkiB omepariinoi aisuibHOCTI TTAT «33BA»
3aIJIaHOBAHO BITPOBA/KEHHS THBECTUIIMHUX MTPOEKTIB 100 30€pEeKEeHHS MUTOMOI Baru
CIIOKMBAHHSI  €JIEKTpOEHEprii BUpOOHMYOro mnpusHayeHHs Ha 50%, BapTicTiO
460 tuc. rpH. Lle 3abe3meuye ekoHOMIIO co0iBapTOCTi 10 279 TuC. TpH. HoBa cTpykTypa
(biHaHCYBaHHS NPU3BEE A0 OTPUMAaHHS EKOHOMIYHOTO edekTy B cyMi 380,48 Tuc. rpH,
mo Ha 126,84 thc. tpH (a60 50%) Oumble, HDK TMPH 3IIMCHEHHI 1HBECTHUINMHOL
JUSUTHHOCTI 32 paXyHOK BJIACHUX KOIIITIB.

[1po DOIUTBHICT MPOMOHOBAHKX 3aXO0/11B CBIIYATH TAKOXK 3POCTaHHS €(PEKTUBHOCTI
mBectuttii 10 70,61% 1 peHTabeIpHOCTI BIACHOTO KamiTtany Ha 3,12% B mopiBHSHHI 3
MOJIITUKOK camMO(IHAHCYBaHHS; 30UTbIICHHS TpUOYTKYy 10 324,94 Tuc. TpH., IO
TIEPEBUIIyE HOPMATHBHE 3HA4YEHHs Maibke B 4,7 pasiB, 1 CIPOMOXKHICTb TPOTSATOM 2
POKIB IMOBHICTIO OKYIIUTH CyMY BKJIQJICHUX 1HBECTHUIIIH.

9. TakuM YuHOM, [T YIOCKOHAJICHHSI YMOB 3/IIICHEHHSI IHBECTUIIIMHOT JTIsUTHHOCTI
mignpuemctBa [TAT «33BA» na 2019 pik peKOMEHAYEThCS TPOBECTH 3aXOMH IIOJIO0
ONTUMI3aLlll CTPYKTYpH KarmiTaiay B criBBiaHOIIeHHI 80% BracHux 1 20% 3amydeHux
IHBECTUIIIMHUX PECYPCIB 3 MOAAIBIIMM il KOPUTYBAHHSIM BIIOBIAHO JI0 (DIHAHCOBOTO
CTaHy 1 Pe3yJILTATIB OIEPAIliHOI JISTTBHOCTI MIIPUEMCTBA; Peali3yBaTH MPOEKT IIOJI0
3HM)KEHHSI BTPAT MpPH CHOKMBAHHI BUPOOHUYOI €JIEKTPOEHEPrii 3 00OB’SI3KOBUM

BHECEHHSIM MOTO JI0 CKJIa Ty MPOrpaMu peaibHoro iHBecTyBaHHS Ha 2019 pik.
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AHaJi3 BHYTPINIHIX Ta 30BHINIHIX YMOB IHBECTHIIIHHOT |

TiSUTHHOCTI TAPUEMCTBA

A

TToToune rnuaHyBaHHs
Po3po6ka crparerii - |qm—— Amnanis . peamsariil
. " _ IHBECTHUIIHHUX
IHBCCTUIIIH .
: MIPOCKTIB
OwiHoBaHHS
v Jo0ip 1 npuiHATTS y
[Tomryk, anami3 i pillleHb OneparuBHe
J001p —————— —_ YITPaBITIHHS
IHBECTUIIIHIX Peaizariist peasizatieto
MIPOEKTIB MIPOCKTIB
3abe3neucHHs
$ pecypcamu
OrepaTuBHHM KOHTPOJIb YBEIICHHA B 1ii0
dopmyBaHHS p p IHBECTHUIIIMHIX
di > ]
{HBECTHILHHOI < . .  —— o§ €KTIB Ta BUBCICHHSI
@diHaHCOBI pe3ylbTaTh X Ha 3aIIaHOBaHUI
porpaMu piBetb

\4

MOHITOPUHT poOOTH BIIPOBAKEHUX
IHBECTHIINHUX 00’ €KTIB

\4

Amnani3 eheKTUBHOCTI IHBECTHUIIIH Ta
OINTUMI3allisl IHBECTHUIIIIHOT MporpaMu

Pucynok A.1 — TexHouorist ynpaBiiHHS 1HBECTUIIHHOIO AISTIBHICTIO

HiIPUEMCTBA




Honatok b

‘ KJIIACU®IKALLSA IHBECTULIMHNX PU3UKIB IMIIITPUEMCTBA ‘

3A BUJIAMU "Pusuk  OyAIBHUUTBA; PUSHK IPOCKTYBaHHS;

ipU3MK HEIIaTOCIPOMOKHOCTI; MapKETUHIOBUIl

' ipu3uK; pusuK  (iHaHCyBaHHs;  IHQUALIAHWN

! PM3HK; IPOLCHTHUI PU3UK; TOJATKOBUI PU3UK

' 3A _
KOMITJIEKCHICTIO - IIpocri pH3HKH
JOCHIKEHHS - CkiazHi pu3uKd

. B 3AJIEXXHOCTI BIJ - Yucri pusuku
MOXJIMBOT'O - CHeKyJATUBHI PU3HKH
PE3VIJIbTATY
3A JUKEPEJIAMU - BHyTpimHiii a00 HecHuCTEeMaTUYHUIN PU3HK
BUHUKHEHHS - 30BHIILIHIM CUCTEMAaTUUHUIN PU3UK
- TloctiiiHuil NpOEKTHUI pU3HUK
3A XAPAKTEPOM - TumyacoBHil IPOEKTHUI PU3UK
IMPOABY VY HYACI

3A PIBHEM [IpunycTumuii MpOEKTHUN PU3HUK
OIHAHCOBUX
BTPAT

Kputnununii npoeKTHUN pU3UK
Karoctpodiunuii npoeKTHUN pU3KK
3A - IIporao3oBani MpOEKTHI pU3NKU
MOKJIUBICTIO - Hemnporno3oBaHi mpoeKTHI pU3HKU
[MTEPEJIBAYEHHAA

\ 4

[IpoexTHMit  pu3UK, 1[0  MiAJIATae
3A CTpaxyBaHHIO
MOXJIMBICTIO - IIpoexTHuWil pusMK, 1O HE MiAJIATAE
CTPAXYBAHHA CTPaxyBaHHIO

Pucynok b.1 — Knacudikaiiist pu3ukiB iHBECTULIHHOI A1SUTBHOCTI MiANPUEMCTBA 3a

OCHOBHHMMH O3HaKaMH



Honatok B

Tabmuns B.1 — bananc [IAT «33BA» na 1 ciuns 2018 poky, Tuc. rpH.

Ha nmouarox|Ha xinens
AKTHUB 3BITHOTO | 3BITHOTO
nepiogy | mepioay
I. HeoGopoTHi akTUBHM
HemarepianabHi akTHBH:
3auIIKoBa BapTiCTh 27,2 96,7
IlepBicHa BapTiCTh 27,4 102,1
Hakonnuena amopTusaiis (0,2) (5,4)
He3zasepmiene Oy1iBHUIITBO 1353,4 687,3
OcHoBHI 3aco0u:
3auIKOBa BapTiCTh 31491,2 | 31610,5
[lepBicHa BapTiCTh 45140,4 | 46510,5
3H0C (13649,2) | (14900)
JloBroctpokoni (hiHaHCOB1 IHBECTHIIII:
00JIIKOBYIOTBCS 32 METOIOM YYacCTi B KamiTajll iHIIMX TiAPHEMCTB
iHTI PiHAHCOBI IHBECTHUIIIT 3,8 3,3
JloBrocrpokoBa ae6iTOpchka 3a00proBaHiCTh
BincrpoyeHi mogaTkoBi akTHBU
a1 He0OOPOTHI AKTUBU 133,9 102,4
Pa3zom 3a po3aijiom 1 33009,5 | 32500,2
I1. O6opoTHi aKTHBH
3anacu:
BUPOOHUYI 3amacH 10209,3 9766,6
He3aBepIIeHe BUPOOHUIITBO 1605,4 2364,9
TrOTOBA MPOYKIIIsS 16098 15422.,4
TOBapHU 162,4 236,2
Bekceni onepxani 135,4
JlebiTopcbka 3a00proBaHiCTh 32 TOBApH, pOOOTH, MOCIYTH!
qiCcTa pealizailiifHa BapTiCTh 1264,8 2923,8
TIepBICHA BAPTICTh 1264,8 2923,8
pe3epB CyMHIBHIX OOpriB
JlebiTopcbka 3a00proBaHiCTh 3a pO3paxyHKaMU:
3 OKOKETOM 18,1 384,8
3a BHJIAaHUMU aBaHCAMH
3 HapaXxOBaHUX JOXOJIIB
13 BHYTPINTHIX PO3pPaxyHKiB 358,3 193,6
Inma norouna geditopcbka 3a00pProBaHICTh 1429 2821,3
[Totouni ¢iHaHCOBI iIHBECTHUIIIT
['po11oBi KOIITH Ta iX €KBIBAJIEHTH:
B HAIllOHAJBHIN BAITIOTI 34,6 78,5
B 1HO3EMHIN BaJTIOTI 0,6
a1 000POTHI AKTUBU 465,7 4956
Pa3zom 3a po3ainom 11 31781,6 | 34687,7
I11. ButrpaTu Maii6yTHix nepioais 425,5 9,7
Bbajaanc 65216,6 | 67197,6




[Tponorxenus taduii B.1

Ha Ha
TACHUB TOYATOK K?HCL{B
3BITHOI'O | 3BITHOI'O
nepiony | mepiony
I. Bnacuuii kamiraJj
CraryTHUH KamiTan 3187,5 3187,5
[TaioBuii Kamitai
JlogaTkoBuii BKIAACHUN KaIliTall
[Hmuil ogaTKOBUN KarriTai 46311,8 | 45616,1
PesepBHuii kamitan 376,3 376,3
Hepo3noainennii mpuOyTok (HEMOKPUTHUN 30UTOK) 3691,8 5344,7
Heomnauenwuii kamitan
Bunydennii kamitan
Pa3om 3a pozaisiom I 53567,4 | 54524,6
I1. 3a0e3neyeHHss HACTYIIHMX BUTPAT i IJIaTeXKiB
3a0e3neueHHs BUIUIAT IEPCOHAITY
[amni 3a0e3mneueHHs
I{inboBe (hiHAHCYBaHHS 2771,7 2435
Pa3om 3a posaiziom 11 2771,7 2435
I11. JoBrocrpoxoBi 3000B's13aHHA
JIOBrocTpokoBi KpeauTH OaHKIB 525,3 375,2
IH111 JOBrocTpokoBi piHaHCOB1 3000B's13aHHS
BincTpoueni mogaTkoBi 3000B's13aHHS 64,8 12,4
1111 JOBrocTpoKoBi 3000B's13aHHS
Pa3om 3a pozaisiom 111 590,1 387,6
IV. IloTouHi 3000B'A3aHHS
KopoTKoCcTpoKOBi KpeaAuTH OaHKIB 2302,3
ITorouyna 3a00proBaHiCTh 3a JOBTOCTPOKOBUMU 3000B’I3aHHSIMU
Bekceni Bumani 30
KpenuTtopcbka 3a00proBaHicTh 3a TOBapH, poOOTH, NOCIYTH 2793,8 1569,7
[ToTouHi 3000B’s13aHHS 32 PO3PAXYHKAMHU:
3 OIepKAHMUX aBaHCIB 1009,5 898,3
3 OIOPKETOM 2199,2 1705,1
3 1103a0I0KETHUX IIATEXKIB 63,8 142,6
31 CTpaxyBaHHS 285,2 707
3 OIUTATH Tpalli 648,3 979
3 y9aCHUKAMH 195,3 150,6
13 BHYTPILIHIX PO3PaxyHKIB 269,2 193,6
[Hmri morouHi 30008’ 13aHHS 823,1 1172,2
Pa3om 3a po3aiziom IV 8287.4 9850,4
V. loxoau Mait0yTHIX nepioais
banxanc 65216,6 | 67197,6




Honatok /]

Tabmums 1.1 — ®opma Ne2 «3Bit mpo ¢inancosi pedynstati» [TIAT «33BA» 3a

2018 pik, TUC.TpH.
|. DIHAHCOBI PE3VJIbTATU
Crarts 3a 3B1.THII/I 3a nornepeHii
nepioz nepiof
Joxin (Bupyuka) Bif peanizailii (ToBapiB, poOiT, MOCIYT) 30938,4 30542
[TogaTox Ha q0/aHy BapTICTh (5156,4) (3256,8)
AKIM3HHM 301p - -
[HITi BUpaxyBaHHS 3 TOXOTY - -
Uucruit noxix (BUpydKa) Bijg peanizarii mpoaykuii: (ToBapis, 25782 972852
poOIT, MOCIYT) ’
Co06iBapTicTh pealni3oBaHOI MPOAYKIIi : (TOBapiB,pooiT, (23743) (22520)
IOCJIYT)
Banoswii: npubyrox 2039 4765,2
Banoswii: 30uToK - -
[H1m oneparriini 1oxoau 455 1449
AJIMiIHICTPAaTUBHI BUTPATH (68,5) (44)
Butparu Ha 30yT (109,5) (56)
[Hm11 onepaniiini BUTpaTu - -
@DiHaHCOBI pe3yabTaTH B ONEepaliiHOl NisITBHOCTI: 2316 4810.1

npuOyTOK

@®iHaHCOBI1 pe3yJabTaTH Bl ONEpaLiiHOI IsTIBHOCTI: 30UTOK - -

Joxix Bix ydacTi B KamiTaii - -
Iami dinancoBi noxoau - -
[Hmm goxomu 313,9 562,9
@DiHaHCOB1 BUTPATH - -

Brpartu Big ydacTi B Kamitani - -
a1 BUTpaTH (84,9) (28,3)
@DiHaHCOBI pe3yabTATH Bij 3BHUAIHOI AISIBHOCTI J10

2545 5344,7
ONOJATKyBaHHS: MPUOYTOK
@DiHaHCOBI pe3yabTaTH Bi 3BUYANHOI AiSLTBHOCTI 10
OIOJATKYBAaHHS: 30UTOK ) )
[TonaTox Ha MpUOYTOK Bij 3BUYANHOI AISUTBHOCTI (636,25) (1336,175)
@DiHaHCOBI pe3yabTaTH Bij 3BUYANHOI AISITBHOCTI: MPUOYTOK 1908,75 4008,525

@DiHaHCOBI1 pe3yabTaTH BiJ 3BUYANHOI AISUTBHOCTI: 30UTOK - -




[TpomoBxennus Tadbmmmi /1.1

Han3suyaiini: noxoan

HanzBuuaiini: BuTparu

[TogaTku 3 HaA3BUYAWHOTO TPUOYTKY

UYucruit: npulOyTox

1908,75

4008,525

Yucruil; 30UTOK

Il. EJIEMEHTU OIIEPALIIMHUX BUTPAT

ToKasiuK 3a 3Bi'THiI‘/’I 3a Honepe)lHif/i

nepioz nepiof
MarepianpHi 3aTpaTu 13794 11524
Burparu Ha omnarty npari 1352 3548
BinpaxyBaHHs Ha colliayibHI 3aX011 812 1821
AmopTu3aris 1256 1315
[Hmi onepariiiai BUTpaTn 9682,5 7088
Pazom 27046,5 25296

l1l. POBPAXYHOK ITOKA3HMKIB IIPUBY TKOBOCTI AKIIIIA

3a 3BiTHIN | 3a momepenHii
Crarts . b
nepion nepion

CepenHbopiuHa KUTBKICTh TPOCTUX aKIIIH 4250000 3612500
CkopuroBana cepeTHbOpiYHa KITBKICTh MPOCTHX aAKIIIH 4250000 3612500
Uwuctnii mprOyTOK, 10 PUTIATAE HA OJTHY MTPOCTY aAKITIIO 0,45 111
(TpH.)
CxopuroBanuit YucTuil NpuOYTOK, 110 MPUTIAAAE HA OHY

. 0,45 1,11
MPOCTY aKiiro (TpH.)
JluBineHau Ha OJJHY IPOCTY aKIIiio (TpH.) 0,01125 0,0333




Jonmatok E

Ta6muis E.1 — Busnauenns petruarosoi ominku ITAT «33BA» na 2018 pik

AOconroTHE

Hopmarus-

Ne HasBa noxasnuka 2018 pik | BiIXWJICHHS HE Ouinka
/1 . %
Bim 2017 poky| 3Ha4YeHHs
1 2 3 4 5 6
| IToka3HMKHM MaliHOBOTO CTaHy
1 Iliroma sara dKTHBHOI q%CTHHH 25,11 0,750 36impmennst| 100
OCHOBHHX 3ac00iB, %
2 KoeoimieHnT 3H0CY OCHOBHUX 3aC001B 0,32 0,018 <05 60
3MEHILEHHS
3 Koedirmient NPUJIATHOCT] OCHOBHHUX 0,68 0018 . >0,5 60
3aco0i1B 301IBIIEHHS
4 Koeoimient OHOBIICHHS OCHOBHHX 0,029 0,002 G UILLICHIS 20
donmiB
5 | KoeoinienT BudyrTst ocHoBHEX donumiB | 0,087 -0,013 < KomH. 20
6 BapTlC.TI’ TOCTONIAPCHKUX 3200018 67197,6 1981,000 |[36inpmenus| 100
T 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 S 50% 100
MTOKPHTTI 3amacis, %
5 CHIBBIZ[?IOI‘IIeHHﬂ JHKBI/IHAX § 1,07 0,090 51 100
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




[Tpomoxenus Tadbmmii E. 1

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 oboporrocri 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 3a00proBaHOCTI
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 ) 20,15 20
301JIbIIICHHS
2 Koedimient peHTaﬁenLHOCTl BJIACHOT'O 0,035 -0,042 ' >0, 40
Karitanry 301JIbIIICHHS
3 KOG('i)lI_IICHT p'eHTa6eJ'IBHOCT1 0,074 0,073 '2 0,15 20
JUSIBHOCTI (TIPOIAaXKy) 301IbIIEHHS
4 Koedirient peHTa?eJ‘IBHOCTl 0,08 -0.098 ' >0, 40
MPOAYKITII 301IBIIIEHHS
5 KOC(I)ILII?HT HpH6XTKOBOCTl 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




Jonatok K

OLIIHKA IHBECTULIMHOI IIPUBABJIMBOCTI MIJITPUEMCTBA JIJI5

PISHUX I'PYII IHBECTOPIB
PeiitunaroBa orinka iHBectuiiiHoi npuBadauBocTi [TAT «33BAy 3a
METOJIUKOIO TTOTIMOJICHOT0 aHaAi3y (DIHAHCOBO-TOCTIONAPCHKOTO CTaHY
M AIPHEMCTBA
80,00% - | 75,48%
70,00% ~
’ - 54,24%]
50,00% - 50,67%
40,00% L
30,00% L
20,00% L
10,00% L
0,00% T T T T
Cepenns Banxk IaBecTumniiiauii  Ctparteriuauit
pe#tuHTOBA ¢doHn IHBECTOP
OILlHKA




[nTerpansHa excniepTHa

OILlIHKa

IurerpanpHa ouinka iHBecTuliiHOT mpuBadbmuBocTi [IAT «33BA»

Bbank IaBecTHIITHUHT Crpareriyuuii
dhoHn IHBECTOD

Honatox 3




100

3HaYeHHA MOKA3HUKIB onTUMI3aLil

89/11 78/22 67/33 57/43 50/50

CTpyKTypa iHBeCTHLIHHOTO KamiTaay

O Cepennbo3BaskeHa BapTICTh KamiTainy, %
B KoedirmieHT peHTa0ebHOCTI BIACHOTO KaItiTamy abo KoediieHT ¢piHaHCOBOT
peHTabesnbHOCTI, %

O IToka3HUK CIIBBIJHOIIEHHS «PEHTA0EIbHICTh — (PIHAHCOBUI PU3UK»

O [lIBuaKicTh MOBEpHEHHS IHBECTULIIMHOTO KamiTaly (CTPOK OKYITHOCT1), POKiB

Pucynok 3.1 — OnTumizaiiisi CTpyKTypH 1HBECTUILIHHOTO KamiTally HiANPUEMCTBA

[TAT «33BA» Ha 2019 pix



