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Beryn

[HBecTyBaHHA — CKJIaJ0oBa  MPOLIECY EKOHOMIYHOI MiSTIbHOCTI, HEPO3PHUBHO
OB’ s13aHA 3 (yHKIIOHYBaHHSIM pUHKY KamiTamiB. 3HaHHS Ta PO3YMIHHSA
3aKOHOMIPHOCTEH TIporiecy e€(PEeKTUBHOTO BKJIQJCHHS KaIiTaly Ja€ 3MOTY YCIIIIHO
3IACHIOBAaTH BUPOOHUYY Ta (DIHAHCOBY MiSUIBHICTH, pallilOHAIbHO BUKOPHCTOBYBATH
MatepialibHi, ()1IHAHCOBI Ta TPYJOB1 peCypCH MIANPHUEMCTB.

[HBeCTYBaHHS SK TPEIMET BUBUEHHSI € KOMILJIEKCOM METOJIWYHHX 1 MPaKTUIHHUX
NPUIOMIB YIIPaBIIHHS KaliTaJOM 3 METOI0 HOro MOCTIHHOTO 30UIBIIEHHS B YMOBax
Oe3nepepBHOI 3MIHM 30BHIIIHIX 1 BHYTPIIIHIX YMOB.

MeToauuHi BKa3iBKM TpPHU3HAYEHI JUISI MPAKTUYHUX 1 CEMIHAPCHKUX 3aHATh Y
CTYJICHTCHKUX TPYIax IiJi KePIBHUIITBOM BUKJIaaada. OKkpeMi 3aBJaHHS 32 BKa3iBKOIO
BUKJIaJa4a CTYJEHTH MOXYTh BHUKOHYBaTH 11032 HAaBUYAIBHOIO ayJUTOPI€I0 3
HACTYITHOIO MIEPEBIPKOIO MPABMIIBHOCTI PO3B’SI3aHHA 3a/1a4 Ha MPAKTUYHUX 3aHATTSIX.

Jlis mepeBipKu 3HaHb CTYACHTIB 3 TCOPETHMYHUX IMiATOTOBIICHI 3aBIaHHS IS
IPOrpaMHOTO KOHTPOJO (TECTH), 3alUTaHHS A CaMOIEPEBIPKM 3HAaHb, & TaKOX
3aMUTaHHs AJ11 KOHTPOJIBHUX POOIT.

[IpuknamHi TeMHU Kypcy HaBEICHI y BUTIISAII PO3PaXyHKOBHX 3aBIaHb. 3aBJIaHHS
CKJIaJIeHI TakK, 100 JaTh CTYJEHTaM MOXJIUBICTh TJIMOOKO BHUBYUTH TEOPETHKO-
METOJI0JIOTIYHI Ta COIiaIbHO-€KOHOMIYHI NMUTAHHS 1HBECTYBaHHS, HABYUTH METOJIaM
(Gh1HAHCOBUX PO3PAaXYHKIB IHBECTUIIMHUX MPOTrpaM 1 MPOEKTIB, aHaJ13y e(PEKTUBHOCTI
IHBECTHIIIHOT TISITHHOCTI.

Jlns  3a0e3medyeHHs ~ Opradizaimii  1HAUWBIAyallbHOI  pOOOTH  HABOJMTHCS
pEeKOMEHJI0OBaHA TeMaThka pedepariB aiId X MATOTOBKM Ta JUCKYCIHHOTO

O6FOBOpCHHH CTyACHTAaMH.



Tema 1. IToHATTS 1HBECTHUIIIH Ta THBECTUIIHHOTO MEHETKMEHTY

IToHATTS 1HBECTHUIIINA, 1HBECTHMIIMHOI IOJITHKH, 1HBECTUI[IMHOI IISUIBHOCTI Ta

iHBecTHuIliiHOrO KiiMary. Kiacudikamiss iHBectuiid. Jxkepena ¢diHaHCyBaHHS

IHBECTHILII.

6.

7.

3aBmaHHs 1

[TutanHs 1151 0OrOBOpPEHHS

. Slka ronoBHa MeTa 1HBECTyBaHHS?

Sk Ha3MBAETHCA CYKYIHICTh MPAKTUYHUX JIIH MIOJ0 peasi3aiii IHBeCTULIINA?

. 1lo BiTHOCHUTBHCS 10 BIACHUX JDKEPEN IHBECTYBaHHS?

[I{o po3ymi€eTbCs Mi HOHATTAM CHOXKHUBY1 1HBECTHIT?
[I{o po3ymi€eTbes i HOHATTAM peajibH1 IHBECTHIIIT ?
[I{o po3ymieTbest mig NOHATTAM (piHAHCOB1 THBECTHINT?

Busnauennss iHBecTuiiii 3rimHO 3akoHy YkpaiHu «[Ipo i1HBECTHIIIHHY

TISIIBHICTBY.

8.

[Ilo BiTHOCUTHCA 10 MAWHOBUX Ta IHTENEKTYyaJbHUX I[IHHOCTEH, IO

BKJIQJIAIOTHCS Y MANPUEMHUIIBKY IISUTBHICTD?

9.

Crpareriyauii iHBECTOP.

10.51ka pi3HUAL MK IPSIMHUMH 1 HEMIPSIMUMU 1THBECTHUIISIMU?

11.51k1 hakTOpH BIIMBAIOTH HA OOCST 1HBECTHIIINA?

12.51ka pi3HUIIS MK IHBECTHUIIIMHOKO Ta IHHOBAIIHHOIO MOJITHKOIO?

13.1{o po3yMieThCs i HOHATTAM JA€3UHBECTHIIIT?

14.1lo po3yMi€eThCs MMiJ TOHATTAM MEPKAaHTHIIbH1 1HBECTHUIIT?

15.IlopTdhensHuil iHBECTOP.



3aBgaHHS 2
[TinOepiTh 10 KOKHOTO TepMiHa B JTIBOMY CTOBITYMKY BU3HAYEHHS 3 PABOTO
No Tepmin Busnauenns
Bxnaganus komTiB (piHAHCYBaHHS) y KOHKPETHHUU
1 [aBecTHIi A |[TPOEKT JOBrOCTPOKOBOIO BUKOPUCTAHHSI, TOOTO y 3aco0u
BUPOOHUIITBA
2 IaBectop b |Bun peanbHux iHBeCTHIIIH
Bignomenns  o0csary  iHBECTHIIi 0  BaJlOBOTO
3 | Peanpni inBectunii | B [HamioHanbHOTO MPOAYKTY ab0 BajioOBOrO BHYTPILIIHHOTO
MPOJTYKTY
Veci HanpsMM BKJIaJIaHHS KOINTIB, IO 3a0€3ICYYIOThH
4 | TaBectuini onosieHus | I’ p ’ yIo
0JIep>KaHHS TPUOYTKY
) Y BinHomeHHs BaJIOBHUX 1HBECTHUIIM B OCHOBHUI KaIliTajl 10
5 Hopma imBecTnmin | /] . :
npupocty BHII 3a Toit xe nepion
6 Koedirmient npupocty c SBnsge cobor MpUpicT OCHOBHUX (POHAIB, MaTepiaabHO-
KaIiTaJ0EMKOCTI TEXHIYHUX 3a1aciB, HeBUPOOHWYMX (HOH/IB
IToka3Huk . .
7 2K |BxiiajieHHs1 KOIITIB B JIFOACHKHI (hakTop
HArpOMaJHKCHHS
) . IToBTOpHI BKJIQACHHS, IO JIIOTh IUIIXOM 3B’SI3yYBaHHS
Hemarepianbhi p o N B
8 —— 3 |3HOB OJIep»aHUX KOIIITIB, HAMPABIISIIOYM iX HA KYIIBJIIO
a00 BUTOTOBJICHHSI HOBUX 3aCO01B BUPOOHUIITBA
: SBisie co0010 CYKymHY BapTiCTh BHUPOOJICHHMX TOBapiB 1
9 PeiaBecTumii K YKYIHY BapTiCTh BHPOLIICHIT P
HaJaHUX TOCHIYT SIK Y MeKaX KpaiHu, TakK 1 3a ii MexXamMu
10| Bpyrro-imBectunii | JI |Oco0a, 1110 ¢giHaHCY€E TPOESKT
1 BasoBuii HamioHAIEHUHA M SABnstoTh c000I0 pa3oM  1HBECTHUINI OHOBJICHHS 1
IPOJIYKT 1HBECTUIII1 PO3IIUPEHHS
12 Banoswuii BHyTpilHIN 0 Cyma BKJIa/IeHb, fIKa CKJIAJIA€THCS 3 MPSIMUX MOYATKOBUX 1
MPOJTYKT MMOBTOPHUX BKJIAJICHb
. CyKymHICTh  IPaKTHYHUX 1 0110 eajizarii
13 Basosi iBecTHIIIl I |- . P A, oA p
IHBECTHIIIH
14 [uBecTuIiiina p €HICTh (1HAHCOBUX, TPYAOBUX, MATEPIAIbBHO-TEXHIUHUX
JUSUTBHICTD Ta IHHOBAIIMHUX PECypcCiB
o SIBisie co00K0 CYKYIIHY BapTiCTh BHPOOJICHHX TOBapiB i
15 | InBecTumiiinmii mponec | C YKYIHY Bap . p p
HAJAHUX MOCTYT Y MEXax KpaiHu
IaBecTHIIIT MOKIIHBI . :
16 . T |Cyma 3aomiamxeHb NPUBaTHUX 1 IEPIKAHUX CEKTOPIB
JIUIIIE TOJI1, KOJIH. ..
17 HarionaneHi . )
VY |[loBHHI AOX11 I€PKABU — IIOTOYHE CIIOKUBAHHS
3a0Ia[KEHHS
eprKaBHI1 . .
18 Hlep @ |CnoKuBaHHS BIAKIAAEHO Ha MailOyTHE
3a0Ia[KSHHS
Koedinient Peamizamnis pe3yiapTaTiB BKIAJaHHA KOIITIB HAyKOBI
19 HaI[IOHAJTEHUX X pesy y Hay

3a0a1>KCHb

JIOCITKEHHS




20| [aHOBaIT | 11 |BincotkoBe BiHOIIeHHs 3a0mamkens 10 BHIT

3aBaadHsa 3

O3naku knacugikaiiii IHBECTHUIIH
[Ti10epiTh 10 KOKHOTO TEPMiHA B JIIBOMY CTOBITYUKY BU3HAUYCHHS 3 IIPABOTO

Tepmin Busnauenus
3a  o0’extamMu  BKJIAJaHHS : :
1 : A Bucoko-pu3ukoBi, Majo pUu3UKOBI
KOIITIB
3a  XxapakTepoM acti B : S
2 | PAKTED I [IpuBatHi, Aep>kaBHi, CI1JIbHI
1HBECTYBaHHI
3 |3a mepio1oM 1HBECTYBaHHS B PeasnbHi, hiHaHCOBI
3a OpMaMH BJIACHOCTI : :
4 | Gbop r [Ipsami, Henpsami
1HBECTOpa
) KopoTtkoTepMiHOBI, cEpEIHHO TEPMIHOBI
5 |3a TepuropianbHOIO 03HaKOow | ] p PMIHOBL, €CP oPM1 ’
JIOBrOTEPMIiHOBI, 6€3TEpPMIHOBI
6 |3a cTynieHeM pU3HKYy € BHyTpimHboaepkaBHi, 3aKOpJOHHI

JlaiiTe BiAMOBIAb HA TUTAHHS:

1.5xuit mepioa iIHBECTYBaHHS CEPETHbOTEPMIHOBUX 1HBECTUIIIH?

2.SIxuit mepios IHBECTyBaHHS JOBTOTEPMIHOBHUX 1HBECTHUIIIN?

3.HaBenitp mnpukiag OE3TEpPMIHOBUX I1HBECTHIIIA 3 HEBU3HAYEHUM TEPMIHOM

BKJIAJIaHHS.

3aBnanHs 4
3HaAITh MPAaBWIBHY BiIITOBIIH

1. BxrnameHHs KOMITIB Y KOHKPETHHUH MPOEKT JOBTOCTPOKOBOTO BHKOPHUCTAHHS — II€
1HBECTHIII:
a) peaJibHi;
0) ¢dbiHaHCOBI.
2. 3 meroro 00Ky, aHami3y Ta IUIaHYBaHHS 1HBECTHUIN KJIACH(IKYIOTh 3a TaKUMH
O3HAKaMHU:
a) 3a 00’ €KTaMM BKJIaJIaHHS KOIITIB, 3a XapaKTEPOM y4dacTi B IHBECTYBaHHI, 3a IIEP10J0M
1HBECTYBaHHsI, 3a (h)OpMaMH BIIACHOCTI 1HBECTOPA, 3a TEPUTOPIEIO IHBECTYBAHHS,
0) peanpHi Ta iHAHCOBI, 32 MEPIOJOM IHBECTYBaHHS, 32 (HOpMaMU BIACHOCTI IHBECTOPA,

3a TEPUTOPI€I0, 32 MPUPOTHUMHU PECYPCAMH.



3. ®inaHCcyBaHHS 17151 OOTPYHTYBAaHHS MallOyTHBOTO MTPOCKTY:

a) HETTO-1HBECTHIIIT;

0) peinBecTHIIii.

4. PeiHBeCcTHI:

a) MOBTOPHE BKJIAJICHHS KaIliTaly;

0) mouaTKOBE BKJIAJCHHS KamiTaly.

3. BriamenHs kamitaay B po3poOKy MpPOEKTIB 1 KYMIBJIIO akiid, oOjiramii — 1e €
1HBECTHIIII:

a) HeMaTepialbHi;

0) ¢ginaHCOBI.

5. Cyma BKJIaJIeHb, IO CKJIAJIAE€THCA 3 MPSMHUX MTOYATKOBUX BKJIAICHD 1 TOBTOPHUX
BKJIAJICHb €:

a) HETTO-1HBECTHIIII;

0) OpyTTO-1HBECTHIII].

6. [nHOBAIIIi — 11€ BKJIaJIeHHS Y HOBOBBEICHHS:

a) Tak;

0) Hi.

7. IaTenexkTyanabHl 1HBECTHUIIII — 11€ BKJIaJaHHS B 00 €KTH 1HTEJIEKTYaJIbHOI BJIACHOCTI,
[0 BUTLITMBAIOTH 3 aBTOPCHKOTO MpaBa, BUHAXITHUIILKOTO TIPaBa, MpaBa Ha MPOMHUCIIOBI
3pa3KH 1 KOPUCHI MOJIENI:

a) Tax;

0) Hi.

8. IIpsmi iHBecTHIIIT epedayaroTh OE3MOCEePEIHIO YUacTh iIHBECTOpa y BUOOP1 00’ €KTIB
1HBECTYBaHHSI Ta BKJIQJAHHSI KOIITIB:

a) TaK;

0) Hi.

9. Bxnamanns xowTiB ((piHAHCYBaHHS) Yy KOHKPETHHIl MPOEKT JOBTOCTPOKOBOTO
BUKOPHUCTaHHS, TOOTO Y 3acO0U BUPOOHHUIITBA:

a) peajbHI 1HBECTHIIIT,

0) ¢iHaHCOB1 IHBECTHIII].



10. Ilporec BuitydeHHS paHille IHBECTOBAHOTO KamiTally 3 1HBECTUIIIHOTO 060poTy 0e3
MOCTIAYI0YOr0 HOT0 BUKOPUCTAHHS B IHBECTHUIINHUX IIJISAX:

a) JIe3WHBECTHIIIT,

0) peiHBeCTHIII].

11. Komrru, onepxani y gopmi A0XOAy BiJ MOYATKOBUX 1HBECTHUIIIMHUX OMEpallii, siKi
AII0Th LUISIXOM 3B’S3YyBaHHS 3HOBY OJIEp>KaHUX KOINTIB, HAMPABISIIOUYM 1X HA KYMIBIIIO
a00 BHUTOTOBJICHHS HOBHMX 3aCOOIB BHUPOOHHMIITBA, MO0 MiATPUMATH CKJIaJ OCHOBHHX
GboHAIB T AIPUEMCTBA!

a) JIe3MHBECTHIIIT;

0) peiHBeCTHIII].

12. Tlpomec BIPOBAKEHHS HAyKOBOi i€l y BUPOOHHUIITBO, SIKa 3/1aTHA CYTTEBO
301JIBIITYBATH JI0X1]] IHBECTOpA:

a) 1HHOBAIIIS;

0) Ie3UHBECTHIIIS.

13. ITo cyMICHHMIITBY 3/IIMICHEHHS:

a) HE3aJIe)KHI, B3a€EMO3aJIC)KH1, B3aEMOBUKIIFOYHI;

0) peiHBecCTHIIii Ta OpyTTO-1HBECTHIIII.

14. XapakTepizyroTh BKJIAJEHHS KamiTaay B Taki 00 €KTH 1HBECTYBaHHS, Kl MOXYTb
OyTu peami3oBaHl SK aBTOHOMHI (HE3aJIeKHI BiJl IHIMUX OOEKTIB 1HBECTYBaHHS) B
3arajibHiil 1HBECTHIIIHHIN TporpaMi (IHBECTULIIMHOMY MOPTdEi) MiANpUEMCTBRA:

a) HE3aJIC)KHI 1IHBECTHIIIT;

0) Ie3NHBECTHIILII.

15.BxiaianHs KamiTany B Taki 00’ €KTH 1HBECTYBaHHS, Yepra peajizalli SKux 3aJIe:KUTh
BiJI IHITUX 00’ €KTIB IHBECTYBAHHS Ta MOKE 3IIICHIOBATHCH JIUIIIE B KOMIUICKC] 3 HUMH:
a) B3a€EMO3aJIe)KH1 1HBECTHIIIT;

0) peiHBeCTHIII].

16. MaroTh aHaIOTOBHI XapakTep MO LUIAM 3AIACHEHHS, XapakTepy TEXHOJOrli Ta
NoTpeOyIOTh AIbTEPHATHBHOTO BUOOPY:

a) B3aEMOBHUKIIFOYHI IHBECTHUINI; ©) He3a1eKH1 IHBECTHIIII.



3aBaaHHsAg 5

Knacudikaiiist iHBeCTOpiB 32 OCHOBHUMU O3HAKAMHU
[TinGepiTh 10 KOKHOTO TepMiHa B JIIBOMY CTOBITYMKY BU3HAYEHHS 3 PABOTO

No Tepmin Buznauenns
iHBECTOp, IO  OpPIEHTYEThCSI ~ HA  MOTOYHHM
IHBECTUIIMHUIN  JIOX1J, OpPIEHTYETbCS Ha MPHUPICT
ITo HampaBiieHOCTI KarmiTajay B IOBTOCTPOKOBOMY MEPiojii, OPIEHTYEThCS Ha
1 | ocCHOBHO1 TOCTIOIAPCHKOT 30BHINTHbOCKOHOMIYHUYN 1HBECTUIIMHUN edekT (Mae
TISIBHOCTI COIlAJIbHI, €KOJIOT1YH1 1 IHII 30BHIIIHHBOCKOHOMIYHI
I[iJ1l, HE pPO3PaxoOBye€ Ha OTPUMAHHS 1HBECTHUIIIMHOTO
npuOyTKY)
oOupae 00’€KTH 1THBECTYBAHHS MO KPUTEPII0 MiHIMI3aii
piBHSL 1HBECTHIIMHMX PHU3MKIB, HE 3BEpTA€ yBaru Ha
2 Merta iHBecTyBaHHs HU3BKUI pIBEHb OYIKYBAaHOTO HHUM 1HBECTHULIHHOTO
npuOyTKy, MIKIyeTbCA Mpo 3a0e3meueHHsT 0e3MeUHOCTI
1HBECTHIIIHI
obupae Taki O0O0’€KTM IHBECTYBaHHS, Ji€ pIBEHb
3 | Crpareriunmif isecrop JIOXOTHOCTI 1 pu3uK MpubIK3HO B.i,HHOB.iIIa}OTb
CEepeIHLOPUHKOBAM  yYMOBaM  TIO0  BiJMOBiAHOMY
CEeTMEHTY PHHKa
oOupae  00’€KTM  1HBECTYBaHHSI 1O  KPHUTEPIIO
4 | Tloprdenbuuii iHBECTOP MaKCHMUJTi3a1ii MOTOYHOTO 1HBECTHUIIITHOIO JT0XOay, HeE
Oepyuu 10 yBaru BeJIUKUHN PIBEHb PU3UKY
5| ITo opigHTauiI Ha KOHCGpBaTI/IB.HI/Iﬁ 1HBECTOp, TMOMIPKOBAHUN 1HBECTOP,
1HBECTUIIIHUIN ePeKT arpeCUBHHN 1HBECTOP
IHBecTOp, 10 dhopmye CBIiif 1THBECTUIIHHUM HOpri)eJIB B IEpIIY YEpTry
. 3a paXyHOK KOPOTKOCTPOKOBUX (DiHAHCOBUX BKIIAJICHB,
OpIEHTYETHCS Ha : :
6 a TaKoX  OKPEeMHX JIOBIOCTPOKOBHX 1HCTPYMEHTIB

IIOTOYHWI 1HBECTULIIHHAMN
IOX17

IHBECTYBaHHSI, 110 MPHUHOCATH PETYJISIPHUN TMOTOYHHM
JIOX1Q

[To BigHOILIEHHTO 10

Cy0’€KT 1HBECTUIIMHOI AISUTBHOCTI, IO BKJIAJAE CBIii

7\ . oo : KamiTag B pi3HI 00 €KTH IHBECTYBaHHS BUKIIOYHO 3
1HBECTULIITHUX PU3UKIB : o
METOI0 OTPUMAHHS IHBECTUIIIMHOTO MPUOYTKY
MeTa — NpuAOaHHS KOHTPOJBHOTO MAKeTy aKLid Jis
2 [To MeHTamiTeTy 3a0€3IMeUeHHS PeaIbHOTO YIIPABIIHHS MiANMPUEMCTBOM Y
1HBECTHUIIIIHOI MTOBEIIHKHU BIIIMMOBIZHOCTI 3  BJACHOK  KOHIEIMIIEIO  HOTo
CTPATEriYHOTO PO3BUTKY
9 KoncepBaTuBHMit CTpaTeriyHui 1HBECTOP, MOPTHETbHUM 1HBECTOP
1HBECTOP
. . . 1HIUBIIYaIbHAN 1HBECTOD; IHCTUTYI1OHAJIBHUN
10 | [TomipkoBaHUI THBECTOP : Y p; M
1HBECTOD

11

ArpecuBHUMN THBECTOD

HE CXWJIBHHMU 10 PpHU3UKY; HEUTPAIBHUN IO PU3HKY;
CXWIBHUU IO PU3UKY




10
3aBnaHHA 6
3HaiAITh MPABWIBHY BiJIIIOBIb

1.®inaHCcOBHI pecypc, IO BHUKOPUCTOBYETHCS K Ha CHOXKMBaHHA (Ha 3aX0nau
COIIAJIBHOTO PO3BUTKY Ta MarepiajibHE 3a0XO0YEHHS) TaK 1 Ha HArpoOMapKCHHS
(TOBHICTIO HA PO3BUTOK BUPOOHUIITBA — HA IHBECTYBAaHHS ):

a) mpuOyTOK;

0) amopTu3aItis.

2. JIng eKOHOMIYHOTO BIAMIKOAYBaHHS (PI3MYHOrO 1 MOPAIBHOTO CIpaIfOBaHHS
OCHOBHUX (DOHJIIB YaCTWHA iX BapTOCTI BKJIIOYAETHCA Yy BUTpPATH HA BUPOOHUIITBO
npoayKIii (10 ii co6iBapTOCTI) BIPOJIOBXK BChOI'O CTPOKY (DYHKIIIOHYBaHHS OCHOBHHX
(dboHAIB, 111 BUTPATH BCTAHOBJICHI Y BUTJISIII:

a) aMOpTH3allIHUX BiJpaxyBaHb;

0) MmojaTKy Ha MPUOYTOK.

3. I'pomioBi HaaXOMKEeHHsS BiJ BHOpaKyBaHOI XyAO0OM 3 OCHOBHOIO CTaja,
BUpYYKa BIJl JIKBiAaIlli OCHOBHHUX 3ac00iB, CTpaxoBi BIAIIKOAYBaHHS 3a OCHOBHI
3aco0wu, 110 BUOYJIM BHACITIOK CTUXIMHOTO JTNXa!

a) 3aJIy4eH1 JpKeperna,;

0) BiacHi pKepena.

4. YactuHa 0oXofy, sika He Oyia BUTpadyeHa Ha KIHIIEBE CIIOKMBAHHS TOBapiB Ta
MOCJIYT, BUIUIATY MOAATKIB Ta 300piB; MOXKYTh 31HCHIOBATUCH Y BUTJISII HAKOIIUYCHb,
roTiBKH a00 y opMmi BKIJIaJIeHb y (P1IHAHCOBI aKTUBU 1 OaHKIBChKI BKJIaJH, I[IHHI ManepH,
CTpaxoBi MOJiCH, BKJIAAHN Y EHCIHI QOoHIM:

a) 30epekeHHs (3a011a/PKCHHsT) HACEJICHHS;

0) KpeauTH 1 TO3UKH.

3aBnanag 7

[HBecTHUIITHUI PUHOK

[HBeCTUIIHHUI PUHOK — 116 EKOHOMIYHA KaTeropis, Io SBJsSIE COOO0
30a1aHCOBAHICTh MOMUTY Ta MPOIMO3UIliT Ha 1HBeCTHII. [HBecTUIIITHUI pUHOK hopMye

TOCTIOJAPIOIOUNN Cy0 €KT — 1HBECTOP, B SIKOTO BHHHMKA€ TIOMHAT HA IHBECTHIIIl Ta
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IHBeCTHIIIIHI ToBapu. [HBecTHINIfHA MiISUTBHICTH 3aBXIW TOYMHAETHCS 3 PUHKY,
OCKUTHKM 3a0INa/PKeHb Ta TIOTOYHUX JIOXOAIB TIOTEHI[IHHOMY 1HBECTOPY IS
MOYAaTKOBOTO KamiTany, sIK MpPaBUJIO, HEIOCTaTHbO. KpiM TOro, iHBeCTOp 3aBXKIH
HAMaraeThCsl 3aydYUTH A0 CIpaBU TO3UKOBUH (aKI[IOHEPHHI) KamiTal 3 METOI0
3MEHIIIEHHS pU3UKY 1 PO3MOJILTY PU3UKY BIJMOBIIAIbHOCTI.

VY KkpaiHax 3 pPO3BUHYTUMH PUHKOBHMHU BIJHOCHHAMH IHBECTULIWHUN MOMUT 1
npono3ullisi 30ajlaHCcOBaH1 Yepe3 MeXaHi3M I[IHOYTBOPEHHS Ha 0a3l ypiBHOBaXKEHHX
I[iH Ha 1HBECTUIIIi Ta IHBECTUL1HHI ToBapu. CHCTeMa ypiBHOBaXKEHHUX I[IH (POPMYETHCS
MIKpPOEKOHOMIYHUMH TPOTMOPILISIMU Y TpoIeci BUPOOHHUITBA Ta 30yTy, TOJIOBHOIO 3
SKUX € CITIBBITHOIIEHHS «1HBECTHUIIIT — MPUPICT IHBECTULIIMHUX TOBAPIB (KamiTaJIbHOIO
maiiHa)». [lpy 1pOMY pPHHOK XapaKTEpI3yeThCS BHUIIEPEIKAIOYUM PO3BUTKOM
1HBECTHIIIMHOI MPOIO3HUIIil Ta BIJIHOCHO CTa0lJIbBHUM TOTTUTOM.

MexaHi3m nii ypiBHOBa)KEHOCTI TMOJIATAE B HACTYMHOMY. [HBeCTOp, BKIIAJAar04d
KOIIITH, PO3PaXxOBY€ OTPUMATH MAaKCUMAJIbHUI MPUOYTOK 32 MiHIMaIbHUX BUTpAT. Bin
BiIJlac TiepeBary HaWNpUOYTKOBIIIMM aKTUBaM (IHBECTULIIMHUM TOBapam) 3
HaABUIIIOI0 HOPMOIO MPUOYTKY Ha BKJIafeHuil kamitan. L{g epexktuBHa ramyss 3amydae
OlnmpIly Macy Kamitaly. BiamoBiIHO NONMUT Ha I1HBECTHUIIMHI TOBapW IOYHUHAE
MePEBUINYBATH TMPOMO3HUIIiI0 1 iX IiHA 30UIbIIYeThCs. Bucoka puHKOBA I[1Ha TaKUX
TOBapiB € 1HIUKATOPOM iXHBOI MPUBAOIMBOCTI AJISl IHBECTOPIB 3 TOUKU 30py Biajadi
1HBECTHUIIHA — TX TOXOIHOCTI.

[lepenuB iHBeCTHINN Y 3a3HAaYEHY Tally3b MPU3BEAC O MIIBUIIECHHS MPOTIO3UITT
IILOTO 1HBECTHIIIITHOTO TOBAPY Ta, SIK HACIIOK, 10 3HIKCHHSI HOT0 IMiHU. [HBECTHIIT %
CIIPSIMOBYBaTUMYThCSI HA HOB1I BUCOKOTIPHOYTKOBI BUPOOHUIITBA, 1110 B MalOYTHHOMY
HEMHUHYYE MPU3BEIE A0 PO3LIMPEHHS MOMHUTY HAa 1HBECTHILIIMHI TOBapU, BUPOOHHUIITBA
iX HOBHUX BUJIIB 1 CTUMYJIFOBaHHS JISJIbHOCTI IHBECTOPIB Y BUKOPUCTAHHI MPUOYTKY Ta
HarpoOMaJDKEHHI KaIliTalry, a TaKOX JI0 CTBOPEHHS YMOB JUISI PO3BUTKY MiANPUEMCTB,
SK1 BUCTYTAIOTh HA PUHKY OCHOBHUMHU MPOAABISIMHU 1HBECTULIIMHOTO TOBApY.

Ha pucynky 1 mnoOyayite cxemy B3aeMojii puHKIB. HeoOxigHi TepMiHU:
1HBECTOp, (POHJ CIOKHBAHHS, dboHI HArpoMaJKEeHHs, CIHOXUBYUN PHUHOK,

1HBECTHUIIIMHUI PUHOK, TPOIIOBUN PUHOK, KPEIUTHUM PUHOK, PUHOK 1HBECTHUIIINHUX
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TOBapiB, PHHOK (DIHAHCOBUX pECypCiB, PHUHOK KamiTajiB, MEPBUHHUN PUHOK,
BTOPMHHUN PHUHOK, PUHOK po0OO0YOl CHIIM, PUHOK IHTEJCKTyadbHUX I[IHHOCTEH,
TIPSITHAN PUHOK, IMOTEYHUN PUHOK, PUHOK CITOKHBYHMX TOBAPIB, PUHOK CIIOKHUBYOTO
KPEINTY.

Ha iHBecTUIIHHOMY PUHKY MPAIIO€ BEIUKA KIIBKICTh PI3HUX MOCEPEIHHKIB, K1
CTBOPIOIOTH ~ Woro  iHpACTpyKTypy.  B3aemomissMu  1uX  MOCEpPETHUKIB
XapaKTepPU3y€EThCS CTaH 1HBECTHUIITHOTO PUHKY.

[HBecTUIIfHMIT PUHOK — II€ CHCTeMa, IO BKIIOYAE: CyO €KTIB, 00 €KTIB,
1H(GPaCTPyKTYpy PHUHKY, PUHKOBUN MEXaHI3M, KOHTPOJb 3 OOKY JIep)KaBH 3a JI€I0

PHUHKOBOT'O MEXaHI3MYy.

A

A 4
A

A 4
A

"

A 4

Puc. 1. Cxema B3aemo/ii puHKIB

[TinGepiTh 10 KOKHOTO TEpMiHA B JIIBOMY CTOBITYMKY BU3HAUECHHS 3 IIPABOTO

Tepmin Buznauenns
banku, Oipxi, neHciiHI (QOHIM, CTpaxoBi KOMIIaHii,
1 Cy0’extu A | iHBecTHIIIHHI (OHAM, THKEHEPHO KOHCYIbTallHI QipMH,

cyJ, apOiTpax

[HBecTOpH, MIAPSAIHUKHA, 3aMOBHUKHU, MPOEKTHI 1 HAYKOBO

2 O0’exTn b N S,
- TIOCJIITHI OpraHi3aitii

3 [adpactpykrypa B

MarepianpHi 1 HeMaTepiaibH1
PUHKY




13
3aBaadHsa 8
MoTuBaris iIHBECTULIIHOL TISUIBHOCTI

[TinGepiTh 10 KOXKHOTO TEpMiHa B JIIBOMY CTOBITYMKY BU3HAUCHHS 3 IPABOTO

YyacHuk
1HBECTHIIIHHOT Otpumye
ISIIBHOCTI

[Inaty 3a KOHTpPakTOM, JOJAaTKOBY BHHAropoay 3a
1 InBecropu A | pesynpTaTamMu poboTH Ta ¢GopMyBaHHS MPUOYTKY, a
TaKOX MiJIBULIEHHS MPO(ECIOHATLHOTO PEUTHHTY

[ToBepHEeHHST BKJIQJICHUX KamiTaliB 1 mepeadaveHi

2 3aMOBHUKH b .
TIUBIJICHTN
KeniBHILK HeoOximH1 iM TOBapu, MpOAYKTHU, MOCIYTH, IulaTa 3a
P . SIK1 BIJIIIIKOJIOBY€E BUTPATH Ha 311ACHEHHSA
3 | mpoekty Ta iioro |B |. AV . .
KOMAHIA 1HBECTULIIMHOI NisUIBHOCTI Ta PopMye TPUOYTOK, SKHIA

OTPUMYIOTh aKTHBHI YYaCHUKHU

PeanizoBanuii 1HBECTUIIIWHUNA MPOEKT Ta JTOXOIU BIJ
JI0r0 BUKOPUCTaHHS

[lomatkn 3 ycCiX YYacHHKIB, a TaKOX 3aJ0BOJICHHS
5 CrnoxxuBaui J1 | rpOMaaChKUX, COLIANbHUX Ta EKOJOTIYHHX MOTped 1
BHUMOT y JTOBIpeHiii im cepi

4 Opranm Bnagu | I’

PesynpraTom Oyap SKOi JISUIBHOCTI € OTPUMAaHHS NPUOYTKY YW JOCSITHEHHS
comianpHOro edekty. Bcl y4acHMKM 1HBECTHUIIHHOTO TPOLECY TIOBUHHI OyTH
3aIikaBjieHl B HOro oprasizaiii Ta epekTuBHOMY 3aBepiieHHI. CaMe TakKuM YUHOM
peani3yroThCs 1HIUBIIyaTbHI IHTEPECH YYaCHUKIB IHBECTHUIIIMHOI AISITBHOCTI.
[Turansns:

1. Jlnsa gqocsirHeHHs HaWO1IbIIOr0 e€deKTy Bija 3A1MCHEHHS 1HBECTUIIINHOT A1sIIbHOCTI
Ha sIK1 HeOOX1/THO 3BaXKaTH (PaKTOpH, 110 MPUTAMAHHI HalIlil eKOHOMIII.

2. Sxmo ui GakTopu HE BpaxOBYIOTHCS MPH YIIPaBIIHHI 1HBECTUIIHHOIO JISIbHICTIO,
710 SIKUX HETaTUBHUX PE3YJIbTATIB 1€ MOKE MIPUBECTH.

3. IIlo € ocHOBHMM 30y/I>KyBaJIbHUM MOTHBOM 1HBECTHIIN?

3aBaaHHa 9
3HaNIITh MPAaBWIHHY BiJMIOBIb

1. 'onoBHa MeTa iHBECTYBaHHS:
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a) OJIep’KaHHSI MAKCUMAJILHOTO IPHOYTKY Ta COLIAIBHOTO e(DeKTy;

0) onep:kaHHs MPUOYTKY.

2. IlpubyTok, amopTH3allis, BUpydKa BiJ JIIKBi/1allii OCHOBHUX 3aC001B, CTPaxoOBi
BIJINIKO/TYBaHHS 32 OCHOBH1 3aCO0U:

a) BJIACHI JpKepera KariTaty;

0) 3ayTydeHi JpKepera KamiTary.

3. Bci Buau mMalHOBHX 1 1HTENEKTYyaJdbHUX I[IHHOCTEW, IO BKJIAJIAIOTHCSI B 00’ €KT

OIANPUEMHUIBKOT Ta I1HIIMX BH[IB JISJIBHOCTI, B pE3YNbTaTi SIKOI CTBOPIOETHCS

mpuOyTOK (10X0.1) 00 JOCITAETHCS COIliabHUMN eeKT:

a) KamTaldbH1 BKIaJACHHS;

0) IHBECTHITIS.

4. BxnaaeHHS KOIITIB Y KOHKPETHHH MPOEKT JOBIOCTPOKOBOTO BHUKOPHCTAHHS — II€

1HBECTHIIII:

a) peasbHi;

0) ¢inaHcOBI.

5. 3 eKOHOMIYHO1 TOYKH 30pY BKJIAQJCHHS B JIOACHKUN (aKTOp HE BIAPIZHIIOTHCS BiX

BKJIQJICHb Ha MPUI0aHHS OCHOBHMX (DOHJIIB, OCKIJILKM 0OMIBA HA3BaH1 BUIW BUTpAT:

a) 3J1HCHIOIOTHCS 3 METOI iX 0araTopa3oBOr0 BIAIIKOAYBAaHHS B IMEPCHEKTUBI 3aBASKH

3pOCTa0UUM J0X0JaM, 3yMOBJICHHUM IT1IBULIICHHSIM MPOIYKTUBHOCTI Mpari;

0) He 3IIMCHIOITHCS 3 METO iX 0araTopa3oBOro BIAIIKOJAYBaHHS B TEPCIEKTHBI

3aBASKA 3pOCTAIOYUM JJOXOIaM.

6. JlogaTkoBi BKJIAAEHHS Yy BUIJISAAI OCHOBHMX 1 000poTHUX (OHAIB Yy mporieci

rOCTO0IaPChKO1 AISTIBHOCTI:

a) IHBECTHIIIS,

0) 1HBECTUIIIHUIN MTPOIIEC.

7. Jlo SKMX JKepesl 1HBECTUIIIMHOTO KaImTaly BIJHOCSATHCS KOMEPIIifiHI Ta OaHKIBCHKI

ITO3HKH:

a) TO3WYKOBI;

0) BiacHi.

8. diHaHCYBaHHS ISl OOIPYHTYBaHHS MailOyTHHOTO MPOEKTY:
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a) HETTO-1HBECTHIIII;

0) peiHBeCTHIII].

9. PeiuBecTuii:

a) MOBTOPHE BKJIAJICHHS KaIliTany;

0) moyaTkoBe BKJIaJCHHS KaIiTaiy.

10. IloprdenpHuii iHBECTOP:

a) Cy0’eKT I1HBECTHIINHOI MISUIBHOCTI SKWUW BKJIaJa€ CBIA KamiTald B Pi3HI 00 €KTH
1HBECTYBAHHSI BUKJIIOYHO 3 METOIO OTPUMAaHHS 1HBECTUIITHOTO MPUOYTKY;

0) cy0’eKT MANPUEMHUIIBKOI TISUIBHOCTI, IO Ma€ Ha METI MpUAOAaHHS KOHTPOJIBHOTO
NakeTy akiiid s 3a0€3MEeUeHHs PEaJIbHOrO YIPaBIIHHSA  IMIJNPUEMCTBOM Y
BIJIMTOBITHOCTI 3 BJIACHOIO KOHIICTIIII€I0 OTO CTPATETTYHOTO PO3BUTKY.

11. BxiageHHs KamiTajly B po3poOKy MPOEKTIB 1 KYIBJIIO aKilii, oOiramii — e €
1HBECTHIII:

a) HeMaTepialbHi;

0) ¢ginaHcoBI.

12. Cyma BKJIaJIeHb, 110 CKJIAJAETHCS 3 MPSIMUX MOYATKOBUX BKIIAJCHB 1 TIOBTOPHUX
BKJIAJICHD €:

a) HETTO-1HBECTHIIIT;

0) OpyTTO-1HBECTHIII].

13. Cy0’exT mANPUEMHHUIIBKOT MISUTBHOCTI, 110 Ma€ HAa METI NMPUI0AaHHS KOHTPOJIBHOTO
NMaKkeTy akmii Ams 3a0e3NeueHHs pPeajbHOro YNpaBiIiHHS MIJIPUEMCTBOM Y
BIJIMOBITHOCTI 3 BJIACHOIO KOHIICTIIIIEIOHOTO CTPATETIYHOTO PO3BUTKY:

a) CTpaTeTr1YHUI 1HBECTOP;

0) noptdenbHMii IHBECTOP;

14. THHOBAIIiT — 1€ BKJIQJICHHS Y HOBOBBEJICHHS:

a) Tak;

0) Hi.

15. InTenexTyanbHi 1HBECTHIIIT — 116 BKJIQJaHHS B 00 €KTH 1HTEIEKTYaIbHOI BJIACHOCTI,
[0 BUIUIMBAIOTH 3 aBTOPCHKOTO MPaBa, BUHAXITHUIIPKOTO 1 TATEHTOBOTO MpaBa, MpaBa

Ha MIPOMHUCIIOBI 3pa3KH 1 KOPUCHI MOJIENI:
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a) Tak;

0) Hi.

16. IuBecTmmiiiHa MIATBHICTH - CYKYOHICTh MPAKTHYHHUX [ TWIOJ0 pearis3arii
1HBECTHIIIN:

a) Tak;

0) Hi.

17. Tlpsmi 1HBecTHIlli TependadaroTh OE3MOCEPEIHI0 Y4acTh IHBECTOpa y BHOOpI
00’€KTIB 1HBECTYBaHHsI Ta BKJIAJaHHSI KOIITIB:

a) Tak;

0) Hi.

18. Ilporec ynpaiiHHS BCiIMa aCIEKTaMU 1HBECTHUIIIMHOI A1SUTBHOCTI MANPUEMCTBA:

a) THBECTHUIIIMHUIN MEHEKMEHT;

0) 1HBECTHUIIIIHA JTISIIbHICTb.

19. Bci BuaM MalHOBUX Ta IHTENEKTYaJbHUX ILIHHOCTEW, IO BKJIAJAIOTHCS B 00 €KT
M1PUEMHUIIBLKOT Ta 1HII BUIW TISUIBHOCTI, B PE3YyJIbTaTi K01 CTBOPIOETHCS MPUOYTOK
a0o0 J0ocATaeEThCS COLIATBbHUMN eeKT:

a) THBECTHIIIS;

0) MmojaTKoBa MOJIITHKA.

20. bankm, Oipki, meHcCiiHI (OHAM, CTpPaxoBl KOMMaHIl, 1HBECTHIIHI ¢OHIH,
1H)KEHEPHO KOHCYJIbTalliiHI QipMH, CY/, apOiTpak:

a) IH(ppacTpyKTypa IHBECTULIIHHOTO PUHKY;

0) cy0’€KTH 1HBECTHUIIIITHOTO PUHKY.

21. o BigHOCUTHCS 10 00’ €KTIB IHBECTUIIITHOTO PUHKY:

a) 1HBECTHUIIHHI (POHU, IHBECTHUIIIHHI O1pKi;

0) JieHs3ii, maTeHTH.

22. CkJ1aJ1oB1 pUHKY 1HBECTHUIIIHHUX TOBAPIB:

a) IMOTEYHHM PUHOK, PUHOK IHTENEKTyaJbHUX I[IHHOCTEH, MIAPATHUN PUHOK, PUHOK
poboUoi cuu;

0) pUHOK 1HTENIEKTYaIbHUX IIHHOCTEH, pPUHOK POOOYOI CHUJIH, PUHOK KariTaliB.

23. CkJ1aJ1oB1 IHBECTHUIIIHHOTO PUHKY:
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a) pUHOK 1HBECTHULIIMHUX TOBapiB Ta pUHOK (PIHAHCOBUX PECYPCIB;

0) pUHOK 1HBECTHUIIIMHUX TOBAPIB Ta PUHOK KaITiTaliB.

24. Amoptuzauiiinuii QoHja; peiHBeCTOBaHHMM MPHOYTOK; TPOIIOBI HAAXOIKEHHS
JepXKaBU Ta MICIEBUX OIOJDKETIB; 30€pe)KEHHS HACENCHHS, M0 HAMAlOThCI ¥y
pO3MOpsKEeHHsT (IHAHCOBUM TOCEPETHUKAM JJIsi 1HBECTYBaHHsS B PEAJBHUN CEKTOP
€KOHOMIKHU:

a) TOJIOBHI  BHYTpINIHI JoKkepena (iHaHCYBaHHS 1HBECTHINN (i1 HallOHAJIBHOL
E€KOHOMIKHU;

0) royIoBHI  TO3MYKOBI Kepena (iHAHCYBaHHS I1HBECTHLIM (I HAIlOHAIBHOI
€KOHOMIKH.

25. Komruiekc 3axoiB 1 Aiil (13MUHUX Ta IOPUAUYHUX OC10, SIKI BKJIAJal0Th CBOI KOILITH
B MaTepiayibHIHN Ta 1HIIIH GopMi 3 METOIO OTPUMAHHS MIPUOYTKY:

a) THBECTUIIIMHUIN MEHEKMEHT;

0) iHBECTHIIIITHA ISUTHHICTb.

26. OOupae 00’€KTM 1HBECTYBaHHSA I10 KPHUTEPil0O MaKCUMLTI3aIii IMOTOYHOTO
1HBECTHUIIIITHOTO JOXO0y, HE Oepydu J0 yBaru BEIUKUN piBEHb PU3HKY:

a) arpeCUBHUM 1HBECTOD;

0) cTpaTeriyHuii iIHBECTOP.

27. Bxnananns xowmTiB ((piHaHCYBaHHSI) y KOHKPETHHH NPOEKT JIOBIOCTPOKOBOTO
BUKOPHUCTaHHS, TOOTO Y 3acO0U BUPOOHHUIITBA:

a) peajbHI 1HBECTHIIIT,

0) pinaHcoB1 iHBECTHIII].

28. MaitHo B pi3HHMX (popMax, Ha SIK€ BUTPAUYCHO 1HBECTHIII Ta SIKE BUKOPHUCTOBYETHCS
JUTSL OTPUMAaHHS IPUOYTKY:

a) 00’ €KT 1HBECTUIIINHOT JISIILHOCTI,

0) cy0’€KT IHBECTUIIIMHOT A1STILHOCTI.

29.BamioTa 1 aHAJNOT14HI IIIHHOCTI; pyXOMe 1 HEpyXOMe MaiHO; LiHHI nanepu; Oyab gKi
npaBa iHTEIEKTYaIbHOI BJIACHOCTI, 1[0 MAIOTh BapTiCTh; NIpaBa KOPUCTYBaHHS 3eMJICIO,
BOJIOIO, pecypcamu, OyIiBISIMH, CHOPYJaMH; CYKYIHICTh TE€XHIYHUX, TEXHOJOTIYHHX,

KOMEpIIMHUX Ta IHIIMX 3HaHb, OGOPMIICHUX Yy BHUIJISAAlI TEXHIYHOI JOKYMEHTaIllli,
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HABUKIB 1 BUPOOHUYOIO JOCBIy, HEOOXIAHUX IJIsl OpraHizaiii TOro 4Yu I1HIIOTO BHIY
BUPOOHUIITBA, aJie HE 3allaTEeHTOBaHUX (HOY-Xay):

a) MaWHOBI Ta IHTENEKTyaJlbHI IIIHHOCTI, IO BKJIAJAIOTbCA Yy MIANPUEMHUIIBKY
TUSJIBHICTE B Pe3yJbTaTi SKOi CTBOPHOEThCA MPUOYTOK (70X07) ab0 OCATAETHCS
coIlaJbHUM €(eKT;

0) KOHKYPEHTOCITPOMOYHA TMPOIYKIliSI BUCOKOI SKOCTI Ta TMOMUTY IO BKJIANAETHCA Y
H1PUEMHUIIBKY TISUTBHICTb.

30. KpenuTHuil puHOK BXOJUTh B CUCTEMY PUHKA 1HBECTUIITHIX TOBApIB:

a) Hi;

0) Tax.

31. Ilpornec BuiIydeHHs paHille IHBECTOBAHOTO KamiTally 3 IHBECTUIIIHOTO 000poTy 0€3
MOCIAYF0YOr0 HOT0 BUKOPUCTAHHS B 1HBECTHUIIWHUX IIJISX:

a) JIe3WHBECTHIIIT;

0) peinBecTHIIii.

32. Komru, onepxani y Gpopmi A0XOAy BiJ MOYATKOBUX 1HBECTHUIIIWHUX OMEpallii, siki
JIIOTh TUISIXOM 3B’SI3yBaHHS 3HOBY OJCPKaHUX KOIITIB, HAMPABIIAIOYH iX HA KYITIBIIIO
a00 BHUTOTOBJIEHHS HOBHMX 3acOOIB BHUPOOHHMIITBA, 1100 MiATPUMATH CKJIAJ OCHOBHHX
(GhOHIIB MIATPUEMCTBA:

a) JIe3WHBECTHIIIT,

0) peiHBeCTHIII].

33. Ob6upae 00’€KTH 1HBECTYBaHHS MO KPHUTEPIIO0 MiHIMI3alii PiBHA I1HBECTULIMHUX
PU3UKIB, HE 3BEpTa€ yBaru Ha HU3bKHUI pPIBEHb OUYIKYBAHOTO HHUM I1HBECTHIIIMHOTO
npUOYTKY, MKIYETHCA MPO 3a0e3MeYeHHs 0€3MeYHOCT] 1HBECTHUIIIN:

a) KOHCEepBaTUBHUI 1HBECTOD;

0) MOMIpKOBaHMUM 1HBECTOP.

34. IlpubyTtok— (piHAHCOBUN pecypc, IO BUKOPUCTOBYETHCS K HA CIOXUBaHHS (Ha
3aXO/¥ COIIAIBHOTO PO3BUTKY (KpiM IHBECTHIIIH) Ta MaTepiaabHE 3a0XOUEHHS) TaK 1 Ha
HarpoMa/pKeHHs (TOBHICTIO HAa PO3BUTOK BUPOOHUIITBA — HA 1HBECTYBAaHHS):

a) Tak;

6) Hi.
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35. Jlo BuacHux mkepen (iHaHCyBaHHS 1HBECTHIIN BIJHOCATH: MNPHUOYTOK,
aMOpPTHU3aIlil0, TPOIIOBI HAIXO/KEHHS BiJ peamizaiii BUOpakyBaHOi Xyao0ow 3
OCHOBHOTO CTa/ia, BUPYUYKa BiJl JIKBiAalii OCHOBHUX 3ac00iB, CTPAaXOBIi BIAIIKOyBaHHS
3a OCHOBHI 3ac00H, 110 BUOYJIM BHACIIIOK CTUXIMHOTO JINXA:

a) Tak;

0) Hi.

36. Jlmg €eKOHOMIYHOTO BIAIIKOAYBaHHS (DI3MUYHOTO 1 MOPaJIbHOTO CHpAIfOBaHHS
OCHOBHUX (DOHJIIB YAaCTHMHA iX BapTOCTI BKJIIOYAETHCA Yy BUTpPATH Ha BUPOOHUIITBO
MPOAYKIIT BOPOAOBK BCHOTO CTPOKY (DYHKIIIOHYBaHHS OCHOBHHX (DOHJIIB:

a) 11l BUTPATH BCTAHOBJICHI Y BUIJISAI aMOPTU3AIlIMHUX BiApaxyBaHb, 110 MPOBOASATHCS
3a 3aTBEP/PKCHUMH HOPMaMU aMOPTH3AITii;

0) 111 BUTPATU BCTAHOBJICH] Y BUIJISA1I HOPMU NIPUOYTKY Ha (DYHKIIOHYBAaHHS OCHOBHHX
BUPOOHUYUX (HOH/IB.

37. OcHOBHI Ta OOOPOTHI KOIITH, IIHHI TManepl, HAYKOBO-TE€XHIYHA MPOAYKIIis,
1HTEJIEKTYyaJIbHI IIIHHOCT1, MAaHOBI TIpaBa:

a) 00’ €KTH 1HBECTHIINHOI JisIILHOCTI,

0) cy0’eKTH 1HBECTUIIIIHOT AiSTILHOCTI.

38. Ilpomec BHpoBaKeHHS HAYKOBOi imei y BHUPOOHHUIITBO, siKa 37aTHAa CYTTEBO
30UTBITYBaTH IOX11 IHBECTOpA:

a) 1HHOBAIIIS;

0) Ie3UHBECTHIIIS.

Tema 2
[HBECTHIIAHMI TPOEKT

3aBmanHs 1
ITuTanns:
1. Jlo sIKuX pi3HOBHUIB IIPOEKTIB BIAHOCITH MIXKJIEpKaBH1, MDKHAPO/IHI, HAI[IOHAIbHI,
MDKpPETIOHANbHI, MIKraidy3eBi, Tajly3eBi, KOpPHOpPAaTHUBHI, BIJIOMYl I1HBECTHIIIIHI
MpOEKTU?
2. Slxa TpuBamIiCTh KOPOTKOTEPMIHOBOTO 1HBECTULIIHOTO MPOEKTY?

3. Yu MaroTh OUIBLIICTh MPOEKTIB BUTPATHUHN XapakTep?
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4. Bin SKuX O3HAK HacaMIiepe]] 3aJeKUTh BEIMYMHA 1HBECTHUIIIN, K1 HEOOXITHO ISt
3/1iiCHEeHHsI 613HEC-TIPOEKTY?

5. IIlo po3ymieThCs i IHHOBAIIHHUMHA MTPOSKTAMU ?

[Tin0OepiTh 10 KOXKHOTO TepMiHA B TPAaBOMY CTOBITUYMKY BU3HAYCHHS 3 JIIBOTO

1.0OcHoBH Kiacudikalii 6i13Hec — MPOEKTiB

Tepmin Buznauenns

a) 3a CKJIaJIOM 1 CTPYKTYpPOIO IIPOEKTY Ta HOTro
MPEIMETHOIO TaTy33i0

0) 3a OCHOBHUMU chepamMu TiSTIBHOCTI, B SIKUX
3JIIACHIOETHCS IPOEKT

3. Macmtab npoekTy | B) 3a TEPMIHOM 3JIIMCHEHHS MMPOEKTY

I') 32 PO3MIpaMH CaMOTO MPOEKTY, KUIbKICTIO YYaCHUKIB
Ta CTYIIEHEM BIUIMBY Ha 30BHIIIHE CEPEOBHIIE
5.CKJIaJIHICTh IPOCKTY | JT) 3a CTyneHeM (PiHaHCOBOI 1 TEXHIYHOI CKJIQJHOCTI

6. Bun npoekty €) 32 XapaKTepOM MPEIMETHO]I raixy3i MPOeKTy

1. Tun npoekty

2. Kitac nmpoekty

4.TpuBanicTb MPOEKTY

2. OCHOBHI Pi3HOBH/IU IIPOEKTIB

Tepmin Busnauenns
1. Tun npoekTy a) MOHOITPOEKT, MYJIbTUIIPOEKT, METAITPOEKT
0) TEeXHIYHMM, OpraHi3alliiHui, eKOHOMIYHUH,
COILlAJILHUM, 3MIIIaHUI
B) IHHOBAIIIMHMI Ta OpraHi3aIiiHui, HAyKOBO —
JIOCJIITHUM, HAaBYaJbHO—OCBITHIH, 3MIIIAHUHI
r) ApiOHUM, Cepe/iHii, BETUKUH, Ty>Ke BEJIUKUH, TPOCKT
OJIHOTO MiIMTPHUEMCTBA
1) KOPOTKOTEPMIHOBUM, CEPETHHO TEPMIHOBI,
JIOBFOTEPMIHOBI

2. Knac npoekry

3. Macurrad

4. 3a TpUBAIICTIO

5. Bun

3aBmanag 2

AHaJ1i3 COIlaJbHUX aCIEKTIB MPOCKTY

IIpoekT peasbHOrO 1HBECTYBaHHS OpIEHTOBaHWN Hacammepea Ha (iHAHCOBI
pe3ynbTat. A€ BiH 3[IACHIOETHCS 32 y4acTIO JIIOJEH 1 TaK YM 1HAKIIE BIUTMBAE Ha
TUX, XTO 0€3M0CepeIHBO MPAITIOE HAJl MPOCKTOM; TUX, XTO KOPUCTYETHCS MPOIYKITIEIO

Yy MOCIAyraMu TMPOEKTYy; THX, XTO MEIIKA€E B PErioHi, A€ peai3yeThCs MPOEKT.
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[To3uTuBHA OIIIHKA COLIATBHOTO ACHEKTy MPOEKTY O3Hayae€, 110 MPOEKT MOXKE MaTH
CIPUSATINBE 30BHIIIHE CEPEOBUIIE I CBOET peari3ariii.

3MIMCHIOIYN COIAJILHUA aHai3 MPOEKTy, HEOOXiTHO BpPAaxOBYBAaTH, IO IS
OLTBIIOCTI TPOEKTIB OCHOBHHUM € aHali3 BIUIMBY IMPOEKTY Ha PIBEHb >KUTTS
3aJIy4EHOI0 MepPCOoHaIy 1 OIlIHKAa HOTo €KOJOTiuHOi Oe3nexku. Ha migBuIieHHST piBHS
KUTTSI HACEJICHHsS KpaiHW peajbHO 3/1aTHI BIUIMHYTH JIMINE MacIuTalHi, cTpaTerivyHi
MIPOEKTH.

3HalIITh TPABUWIBHY BIAMOBI/Ib.

1. ComianbHO IPUMHATHA CTPATETisl MPOEKTY:

a) HE CylepeuyuTh IHTepecaM HACEJICHHS PErioHy 1 KpaiHu (MpU BIAMOBITHOMY
MacmTabl MPOEKTy) 1 CHpHs€e TOMATKOBOMY SIKICHOMY 3aJIOBOJICHHIO — COIlaJIbHO-
KyJBTYPHUX TIOTPEO;

0) cynepeuuTh IHTEpecaM HACEJICHHS pErioHy 1 KpaiHu (MpU BIAMOBITHOMY
MaciiTabl MPOeKTy) 1 CHpHsie JOAATKOBOMY SIKICHOMY 3aJOBOJICHHIO  COIUaJbHO-
KyJIBTYPHUX TIOTPEO.

2. JlomaTkoBi BUTpaTH MPOEKTY Ha (OpMYBaHHS CIPHUSTIMBOIO COLIAIBHOTO
cepenoBuiia €(pEeKTUBHIII, HIXX JOJATKOBI BUTpPaTH Ha BPETYJIIOBaHHS 30BHIIIHIX
KOH(QJTIKTIB MPOEKTY 3 HACEJICHHSM, 1[0 BUHUKIN Yepe3 HEBPaxXyBaHHS COILIaJbHOTO
BIUIMBY MTPOEKTY Ha 30BHIIIHE CEPEIOBHILIE:

a) TaK;

0) Hi.

3aBaaHHS 3
JlaliTe BIAMOBII HA 3aITUTAHHS
Ne 1

3By)XE€HE TpaKTyBaHHS TIOHATTS IHBECTHUITII?

Poszmmpene TpakTyBaHHS IOHSTTS IHBECTHUITII?

TpakTyBaHHs IHBECTHUIIIM B EKOHOMIUHIH JiTepaTypi 3axomy?

TpakTyBaHHs IHBECTHIIIH 3riHO 3aKOHY YKpaiHu?

Yomy ekoHOMIYHA MIPUPOJIa IHBECTHUIIIH ACIIO 1HINA, HIK KaliTaIbHUX BKJIAJEHb?
Ska pi3HULST MK OPSIMAMHM 1 HEOPSIMUMH 1HBECTHUIISIMU?

Sxki dhakTOpU BIUITMBAIOTH HA 0OCAT 1HBECTHIIIHN?

["onoBHi mxepena piHAHCOBUX pECypCiB IHBECTYBaHHS.

i A el e
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9. HepkaBHa 1HBECTHUIIIHA MTOTITHKA.
10. Cy0’€eKTH 1HBECTUIIITHOTO PUHKY.

Ne 2

1. 1o o3Hauae mpocTe 1 pO3IMMPEHE BIATBOPEHHS] OCHOBHUX (hOHIIB?

2. BusHaueHHs OCHOBHUX Ta 00OPOTHHUX (POH/TIB?

3. 3amydyBaHi JpKepena iHBECTHIIIHHOTO KaIliTany.

4. SIx Ha3uBalOTh 0CcO0Yy, sIKa € IHIIIIATOPOM IPOEKTY BKiaaeHb? Ocoly, 1o ¢hiHaHCYE
MPOEKT?

5. diHaHCOBI IHBECTHUII].

6. 1Ilo BiAHOCUTKCS 10 BIACHUX J[KEpeJl IHBECTYBaHHS?

7. 1o po3ymieTbes MMiJ MOHATTAM MEPKaHTHIIbH1 1HBECTHUIIIT?

8. IHBecTHIIMHMI UK.

9. O0’€eKTH 1HBECTULIIHHOTO PUHKY.

10.'onoBHI BHYTpiIIHI Kepena (iHAHCYBaHHS 1HBECTUIINA JUIsl HAalllOHAJIbHOI
EKOHOMIKH.

Ne 3
1. O0’exTH 1HBECTULIHHOI AISUILHOCTI.
2. Cucrema 1HBECTHUIIIMHOTO MEHEKMEHTY.
3. PeanpHl iHBeCTHII].
4. TgHoBaIlliiHA IIOJITHKA.
5. CrpareriyHuii 1HBECTOD.
6. Jxepena IHBECTHUIIIMHOTO KarmiTay.
7. Amoptu3zaiis.
8. Ski (pakTOpM MaIOTh CYTTEBHUI BIUIMB HA 1HBECTUIIINHUN KIIMAT Jep>KaBu ?
9. IuBecTuiitHMIA TPOEKT.
10.Cxema 1HBECTHIIIITHOTO PUHKY.

Ne 4

[gHOBAaMI].

[HTenexTyanpHI 1IHBECTHIIII.

Jle3nHBEeCTHIIII.

Herrto — 1HBecTHII.

ExcrencuBHI 1HBECTHIII].

[HaMBIyanbHUI IHBECTOP.

[To3uukoBi Akepena IHBECTUIIITHOTO KamiTamy.
VY4YacHUKH 1HBECTUIIHHOT AISITIBHOCTI.

. IadpacTpykTypa iHBECTUIIIITHOTO PHHKY.

O BracHi mxeperna iHBECTHINIITHOTO KarliTamty.

_‘\O.OC’.\‘.O\P‘:“P’!\’!—‘
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Ne 5

1. PeinBecTumii.

2. bpyrro-inBecTHii.

3. HenpsMi iHBecTHIIii.

4. TlopTdenbHuil Ta IHCTUTYIIIOHATLHUM 1HBECTOP.

5. 3aBaaHHs IHBECTULIIMHOTO MEHEKMEHTY.

6. IaBeCcTUIIMHUN MEHEKMEHT.

7. Jlep>kaBHe peryiatOBaHHS 1HBECTUIIIITHOTO MIPOIIECY .
8. OCHOBHI PI3HOBUIY 1HBECTUIIIMHUX MPOESKTIB.

9. daxTopu BIUIMBY Ha IHBECTUIIIMHUN KJIIMAT JACPKaBH.
10.IaBecTUIIMHAI KITIMAT.

Tema 3
Cy0’ekTH 1HBECTHIIIHHOT JiSJTLHOCTI

3aBnanHs 1
JlepxaBa sik cy0’€KT 1HBECTYBaHHSI

BianoBigHO 10 CBITOBOIO JOCBIY ICHYIOTh TaKi METOAM JIEPKABHOTO CTUMYJTFOBAHHS

1HBECTHUIIIIHOI JISUTBHOCTI

dopmu Metomu
Hananns 3emenbHuX OUISTHOK y O€30IIaTHE KOPUCTYBaHHS
1 ITonaTtkoBe A ab0 3a INUIBIOBMMHU I[IHAMH, HaJaHHA HEOOXIJTHUX
CTUMYJIFOBAaHHS npuMilieHb y Oe30IulaTHE KOpPUCTYBaHHA abo 3a
M1JIETOBUMH ITIHAMU
dinaHcoBe [Ipuckopena aMmopTu3arlis, MIbIOBl KPEIUTH, 1HBECTHUIIIHHI
CTUMYJTFOBAHHSI rapanTii, 0€3B1JICOTKOBI KPEAUTH
3HMKEHHA CTaBKM TIOJAaTKy, IHBECTUIiliHa I10/aTKOBa
[ndpactpykrypHe o . . :
1A6C3 eI SHIKKA, BIIMIHA TMOJATKIB HA PEiHBECTYBAHHS, TMOJATKOB
yroJu 3 IHIIUMU KpaiHaMH, MOJAATKOBI KPEIUTH
[{inboBe (piHaHCYBaHHS pecypco- 1 MPUPOA030epirarouoro
CtuMynroBaHHS oOJaiHaHHS; L1IbOBE (biHaHCYBaHHS IPOEKTIB,
KOHKPETHHUX 30piEHTOBAHUX Ha 1 ABUIIEHHS KBasTi(ikarii,
1HBECTHUIIIHUX NEPeNiArOTOBKY  KaJpiB, TMONIMIIEHHS YMOB  Mpail,
MIPOEKTIB CIPHSIHHS y  TpOBEIEHHI TEXHIKO-€KOHOMIYHOTO
0OTPYHTYBaHHS MTPOCKTIB

[Tin0OepiTh 10 KOXKHOTO TePMiHA B JTIBOMY CTOBITYMKY BU3HAUYCHHS 3 MPABOTO

Jlep>kaBHe  peryJrOBaHHS

IHBECTHUIIIHHOTO TMPOIECY — CHUCTEMa BaXelB

JIep’KaBHOTO BIUIMBY Ha JAUIOBY 1HBECTUIIHY aKTUBHICTh (DI3MYHUX Ta IOPUIUUYHUX
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oci0 3 Meroro 3a0e3MeueHHS ONTHUMAJbHOTO PIBHSA 1HBECTYBaHHS 3T1IHO 3
JepKaBHUMH TIPIOPUTETAMHU.

[Ipsimi Baxkenni — MOJITHKA JEp>KaBHUX 1HBECTHUIH ((iHAHCYBaHHS 3 I€PKABHHX 1
MICIIEBUX OIOJIKETIB).

Henpsimi Bakeni — OCHOBHI (amopTu3alliifHa, MOJATKOBA, KPEAWTHA, IIHOBA
MOJIITUKA; EKCIepTU3a IHBECTULIMHUX MPOEKTIB, 3aKOHOJABYO 3a0e3MeyYeHHs MpaB
IHBECTOpIB) Ta J0OJaTKoBl (IHHOBaAIlliHA, 30BHIIIHHOCKOHOMIYHA  IOJITHKA;
1HAMKATUBHE TUTAHYBaHHS, COPUSIHHS pedopmam, 3aX0A1 1010 3aTyYEHHS 1HO3EMHUX
IHBECTHIIIHN).

ChiBBIHOIICHHSI MIX MNPSIMUMH 1 HENpsMuUMHU ¢dopmMaMu BIUIMBY JAEp)KaBU Ha
IHBECTHINIIHY MisUTPHICTh BU3HAYAETHCS THUIIOM €KOHOMIYHOi cuctemu. ExoHOmiuHa
cuctemMa BkiIoudae ¢GopMu  BiacHOCTi, (opMH  opradizaimii  BUPOOHMIITBA,
TOCIIOJIaPIOBaHHS, YITPABIIHHS 1 PETYIIOBaHHS €KOHOMIKH.

JlepaBa BTpy4aeThbcsl B IHBECTHULINHI MpOLECH Yy KpaiHaX 3 PI3HUM pIBHEM
PUHKOBUX BIJIHOCHMH HE3aJIe)KHO BiJ (OpM BIACHOCTI 1HBecTOopa. B exoHOMiuHI
Haylll ICHYIOTh JBa MNPOTHICKHHX MIAXOAM 10 y4YacTl JEepKaBU B PETyJIOBaHHI
€KOHOMIYHMX (y TOMY YHCJIl 1HBECTHMIIIMHMX) MPOIIECIB: KJIaCMYHA W KEeMHClaHChKa
Teopii. 3 TOYKM 30py KJIACHKIB, PUHKOBUN MeEXaHI3M aBTOMAaTUYHO 3a0e3Ieuye
PIBHICTH MOMUTY 1 IPOMO3UIIi1, 1 THM CAaMHUM YCYBa€ TPUBaJl MOPYLIEHHS B €EKOHOMIII,
B TOMY YMCJII Taki SIBMINA, K CIaJ]] BUpOOHUIITBA, 1HQIIsAIIA, 6e3po0iTTs. [lepkaBa nae
MaKCUMaJlbHy CBOOOMY 1HBECTOpaM, NpH IIHOMY BOHA BIUIMBA€ HA IHBECTHUIINHUMN
IpOIEC Yepe3 MAKPOCKOHOMIYHI PEryJsTOPU: MOJATKOBY, aMOPTU3alliHY, KPEIUTHY
MOJITUKY, CHCTEMY CaHKIIA 1 cyOcumid. Ha BiaMmiHy BiJ KIAcCU4YHOI Teopii,
anriiiicekuii  ekoHomict Jxon Melnapn KeitHc o0O0rpyHTYBaB 00’€KTHBHY
HEOOX1THICTD 1 MPAKTUYHE 3HAYCHHS JIEPKABHOT'O PETYJIFOBAHHS PUHKOBOT EKOHOMIKHU.
Takum 4YuHOM, JepkaBa Oepe Ha cebe skoMora OuUIbIne (QYHKIN 1HBECTOpa
(KOHLIEHTpaIlisl KamiTalxy, 3a0e3leyeHHs] MPOEKTHO-KOIITOPUCHOI JTOKyMEHTallii,
PO3MOIIT JOXOIIB Bijl IHBECTHIIH).

PeryntoBanHs 1HBECTHIIHHOTO TpPOLIECY B JEp)KaBl 3 PUHKOBOI E€KOHOMIKOIO

3MIUCHIOETBCS 4Yepe3 JepKaBHY 1HBECTHIIIMHY MOJITUKY (BU3HA4Ya€ Ta MIATPUMYE
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NPIOPUTETHI HAMIPSIMU PO3BUTKY €KOHOMIKH), Uepe3 1HANKATUBHE TUIaHyBaHHS EBHUX
MOKA3HUKIB 1 BCTAHOBJICHHS HOPMATHBIB PETYJIIOBaHHS 1HBECTHIIMHOTO TIPOIIECY,
HUIAXOM 3a0e3MeueHHs] HaJIeKHOTO (YHKI[IOHYBaHHS JTOTOBIPHO-IIPABOBOI CHUCTEMH,
gyepes MOPSA0K HaJlaHHs JI03BOJTY Ha BUKOHAHHS Oy 1IBEJILHUX POOIT.

Meta nep)KaBHOTO pPETYNIOBaHHS 1HBECTHIIITHOTO TMpOIleCy — CTBOPEHHS
CHOPUATINBOTO IHBECTUILIIMHOTO KJIIMaTy Ta aKTUBI3allisl IHBECTYBaHHSI.

Jlep>)kaBHa 1HBECTHUIIIMTHA TIONITHKA — JISJIBHICTH JEp)KaBH, CIpsSMOBaHa Ha
CTBOPEHHSI CIPHUATIMBUX HOPMATUBHO-TIPABOBUX 1 TOCHOJAPCHKUX YMOB IS
IHBECTYBaHHs B OCHOBHMM KaIliTajl, MIATPUMKA CTIMKOT KOH IOHKTYpH HAa PHHKAX
KarmiTajay Ta IHBeCTUIIITHUX PECYPCIB.

IIuTanns:
Sk knacudikyoTh IepeiueHi Bulle (OpMH BIUIUBY JAEpKaBU HA IHBECTULIIHHY
JISUTBHICTE?
Illo BU3HAUYa€e CIIBBIIHOMICHHS MK HUMH?

o Bu3Hava€e i1HBECTUIIIHHA TOJITHKA ACPKaBH ?
[Ilo po3yMieTbCs i MOHATTAM «IHBECTUILIIMHUN KJTIMAT ACPKaBU»?
OxapakTepu3yiTe CydacHU 1HBECTHUIIMHUN KJIIMAT B YKpaiHi.

ki dhakTOpU MarOTh CYTTEBUM BILJIMB HAa 1IHBECTHUIIIHHUM KiIiMaT JAep>kaBu?

3aBmanHAa 2
[HauBIyanbHI Ta IHCTUTYIIHHI IHBECTOPH
JlaiiTe BIAMOBIII HA TUTAHHS
1. 3ritHo 13 3aKOHOJABCTBOM  YKpaiHU  1HAMBITYyaIbHUMH cy0’ekTamu
1HBECTUIIIHOTO PUHKY MOXYTbh OyTH (i13u4uH1 0cOOH?
2. Io sBasie co6010 XOJIAUHTOBA KOMITaHis?
3. SIx Ha3uBa€THCS TOJOBHA KOMIaHis OyJb sAKoi (piHaHCOBOI iMIEpii, MOHOMOJII, 110
BOJIOJIIE KOHTPOJIBHUM TaKETOM aKIiH JOYIpHIX MIANPUEMCTB 1 CHEIIai3yeThCsl Ha
YOpaBJIiHHI II€I0 IMMEPI€r0, Ky YTBOPIOKOTH 11 MIANMPUEMCTBA Pa3oM 31 CBOIMH
nouipHiMu GipmamMu?
4. SIkvii 1HCTUTYUIMHUN 1HBECTOp 3MIMCHIOE 1HBECTYBAaHHS 3 METOK 3MIIHUTH Y
JIOBIOCTPOKOBIN TIEPCTIEKTHBI CTAHOBHINE CBOET IMIEPii, MOKJIMBO, BiIMOBUBIIUCH

[IpU LIbOMY HaBITh BiJl 3HAYHUX MPUOYTKIB?
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5. Illo sBnsie co6or0 inancona rpymna?

6. SIk Ha3MBaETHCS 00 €qHAHHS MiIIPUEMCTB, TOB I3aHUX B €IMHE IIiJIE CUCTEMOIO
B3a€EMHO{ y4acTi?

7. UuwMm Biapi3HAEThCS (DiHAHCOBA IPYIIA B XOJIUHTY?

8. Uwu mae (iHaHcoBa rpyra rojoBHy ¢gipMy, sika CeIiaai3yeTbcs Ha yIpaBIiHHI?

9. Hlo sBnse coboro piHaHCOBA KOMITaH1s?

10. YumMm Biapi3HsaeThCs (hiHAHCOBA KOMIMAH1S Bl XOJAUHTOBOI?

11.BuzHaueHHs MOHATTS «IHBECTUIIIIHA KOMITaHIs.

12. 3a sKMMH 03HaKaMH MO>KHA KJIacU(1KyBaTH 1HBECTHUIIIITHI KOMITaHii?

13. Sk Ha3uBaeThcs 1HBECTHIlIMHA (ipma, IO YIPaBJISIE KalliTAJIOM BKJIATHUKIB 3a iX
JOBIPEHICTIO?

14. Ik Ha3uBa€eThCA KOMITaHisA, MmO (OpPMye CBIM KamiTajdl I[UIIXOM BHITYCKY Ta
MIPOJIAXKY aKI[in?

15.Bix 9oro 3aieXuTh creniaii3aisa IHBECTHIIIHHOT KOMITaH1i?

16. Skmo iHBecTUIliiHA KOMIAHISI Ma€ JuIle OAWH MOpTdenab 1HBECTHUIlM, TO BOHA
ABIIsg€ c00010...7

17. Ski icHyIOTh THUIIU 1HBECTUIIIMHOTO (HOHTY?

3aBmaHHA 3

1. 3rigHO 13 3aKOHOJABCTBOM  YKpaiHU 1HJIWBIAYaJbHUMU cy0’ekTamMu
1HBECTUIIITHOTO PUHKY MOXYTbh OyTH (131M4H1 0COOH:

a) Tak;

0) Hi.

2. XOJNIUHT MOXKE€ 3/11HCHIOBAaTH 1HBECTYBAHHS 3 METOIO 3MILHUTH Y JOBTOCTPOKOBIM
MEPCIIeKTUBl  CTAaHOBHUINE CBO€I (pIHAHCOBOI IMIIEpii, MOHOIOJIi, MOXKJIUBO
B1JIMOBUBIIIUCH MPH IIbOMY HABITh BiJ] 3HAUHUX MTPUOYTKIB:

a) TaK, IJIKOM IPUPOJTHO;

0) Hi, 116 EKOHOMIYHO HE BUT1JTHO.

3. SIx Ha3UBAETHCS TOJIOBHA KOMITaHis Oyb sKO1 ()iHAHCOBOI iMTIEpii, MOHOTIOTIT, IO

BOJIOJIIE KOHTPOJIBHUM TAaKETOM aKIiH JOYIpHIX MIANPUEMCTB 1 CHEIIai3yeThCsl Ha
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YIpaBIiHHI II€I0 IMIEPIEI0, AKY YTBOPIOIOTH IIi MIJIPUEMCTBA Pa3oM 31 CBOIMH
JTovipHiMHU (hipMamu:

a) XOJMHTOBA KOMITaHIs;

0) pinancoBa rpymna.

4. He Mae rosioBHOI (pipMHu, siKa CHEIIali3yeThCsl HA YIIPaBJIiHHI:

a) XOJMHTOBA KOMITaHIs;

0) pinancoBa rpymna.

5.Yuwm Bigpi3HaeTbes piHAHCOBA TPy Bij XOIIUHTY:

a) He Ma€ roJIoBHOI (pipMHu, 110 CTIeLIaTi3yeThCS HA YIPaBIiHHI;

0) Mae rosioBHy (gipMmy, 110 CIEIaT3yeThCS Ha YIIPaBIiHHI.

6. SIxka xopmopariliss He 371HcCHIOE quBepcudikallii BKiIaaeHb Ta ¢iHaHCye oOpaHe 3a
MIEBHUM KPHUTEPIEM JOCUTH By3bKE KOJIO 1HIIMX KOPIIOPAITii:

a) p1HaHCOBA KOMITaHis;

0) cTpaxoBi (POHIU Ta XOJIUHTH.

7. Uum Bipi3HsA€ThCs (iHAHCOBA KOMIIaH1s BiJ XOJJAMHTOBOI:

a) HE BOJIO/Il€ KOHTPOJIBHUM MAKETOM aKI[iil KOpIopallii, o Heto PiHAHCYIOThCS;

0) BOJIOJII€ KOHTPOJIBHUM IMaKETOM aKI[ii KopIopariii, o Hero (piHaHCYIOThCS.

8. TpaauIiiHO i1 IHBECTULIIITHOK KOMIIAHIE€0 PO3YMIIOTh:

a) IHBECTHUIIHE aKI[IOHEPHE TOBApPHUCTBO ((popMye CBIM KariTaa HUISIXOM BHUITYCKY Ta
MIPOJIAXKY aKIlii);

0) cTpaxoBuii (POH, SIKUIA YIPABIISIE KA TAJIOM BKJIQHHKIB 32 X TOBIPEHICTIO.

9. «lHBecTuiitna koMmnaHis (y By3bKOMY PO3yMiHHI):

a) KOMIIaHisl, o (GopMye CBIM KariTajl 3a paXyHOK BHECKIB JApIOHUX 1HBECTOPIB Ha
3araJlbHUX MIJCTaBaxX 1 He 3aMAETHCS CTPAXOBOIO UM OYAb-SIKOIO 1HIIOKO JISUIBHICTIO.
BxnananHs y 1iHHI nanepu 11l Hel € AMHUN BUJT TISUTBHOCTI;

0) komraHis, 1o GopMye CBIM KamiTasl 3a paXyHOK BHECKIB 3HAYHUX 1HBECTOPIB Ha
3araJlbHUX MIJCTaBaxX 1 3aWMAEThCSl CTPAXOBOIO YU OyAb-SKOI 1HIIOK ISIBHICTIO.
Bxnaganss y 1miHHI anepu Jyis Hei He €IMHUM BU A1STBHOCTI.

10. Moxna xknacudikyBaTH 3a TAaKMMHU O3HAaKaMHU: IOPUANYHOIO  (HOPMOIO,

crieliani3ali€r BKIaJeHb, CTyIIeHeM CBOOO M MEHEKEPIB Y IPUUHSATTI PIIICHb:
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a) IHBECTHIIIIHI KOMIIaHI{,

0) 1HBECTUIIITHO-1HHOBAIIIH1 TIPOCKTH.

11. SIx Ha3uBaeThCs 00’ €AHAHHS MIANPUEMCTB, MOB’A3aHUX B €IMHE IiJI€ CUCTEMOIO
B3a€EMHOI y4acTi:

a) p1HaHCOBA TpyIIa;

0) 1HBECTHUIIIITHI IUTIEPH.

12. TuBecrtumiitna ¢ipMa, sika ympaBis€ KamiTaJloM BKJIQJHUKIB 3a iX JOBIPEHICTIO
HA3MBAETHCA:

a) TpacToM;

0) IHBECTHUIIIITHE aKI[IOHEPHE TOBAPUCTBO.

13. Yu Moke 1HBECTHIIIIHA KOMITaHisl BKJIAJAAaTH KamiTal y pi3Hl BUIU LIHHUX MarepiB
YM Ha/laBaTH MepeBary BKIAJEHHSM iX B OKpEMUI BUJ| TaKUX Marepis:

a) Tak;

0) Hi.

14. Yu Moxe OyTH B IHBECTHUIIIMHIA KOMMaHIi Taka CHUTYyallisl: MEHEIKepU MaIOTh
MIMPOKY CBOOOAY [ili CTOCOBHO IHBECTHII a00 MEHEIKEpU MarTh OOMEXKEHY
CcBOOOY JI1iA:

a) Tak;

0) Hi.

15. Skmo iHBecTHIliiiHA KOMIIaHisl Ma€ JIMIe OJWH MOopTdesnb 1HBECTHUIIM TO BOHA
SBIIAIO COOO0I0:

a) IHBECTHUIIINHUHN HOHT;

0) XOJIIMHIrOBa KOMIIaHIs.

Tema 4
KepiBHULITBO IHBECTHLIIMHUM MOPTHETEM MiAMPHUEMCTBA
3aBaanHs 1
3HalIITh NPaBUIBHY BIJMOBIIb
1. CyKkymHICTh 1HBECTULIIMHUX 1HCTPYMEHTIB, SIK1 3a0€3MeUyI0Th 3A1ICHEHHS CTpaTerii

PO3BUTKY MIANPUEMCTBA, OTPUMAHHS JIOJATKOBOTO TMPUOYTKY, JUBEpCHQIKAIlIO
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BKJIQJICHb KalliTaly; [HIJeCIpsIMOBaHO cpOPMOBAHA CYKYIHICTh 00’ €KTIB PeasbHOTO Ta
(Gh1HAaHCOBOTO 1HBECTYBAHHS IS 3/IIMCHEHHS 1HBECTHUIIMHOI AISJIHOCTI BIJTIOBIIHO J10
o0OpaHoi cTparerii:

a) IHBECTHUIIHHUM TOPT(dEb;

0) IHBECTUIIIHUIN KJTIMAT.

2. 'onoBHOIO MeTOIO POPMYBAHHS IHBECTULIIMHOTO TOPTQENS €:

a) peamizallisg MOJITUKA (PIHAHCOBOTO 1HBECTYBAaHHS IIIAXOM IMiA00PY HANOLIBII
npuOyTKOBUX Ta Oe3neyHuX (PIHAHCOBUX I1HCTPYMEHTIB: 3a0€3MEeYEHHS] BUCOKOTO
piBHSL 1HBECTULIWHOTO MPHOYTKY B MOTOYHOMY Iepiofi; 3a0e3leueHHS BHCOKUX
TEMIIIB MPUPOCTY 1HBECTOBAHOI'O KaIiTally HAa TPUBAIy MNEPCHEKTUBY; MIHIMI3allis
IHBECTHIIIMHUX PU3HKIB; 3a0e3medeHHs HEOOXiAHOI JIKBIAHOCTI 1HBECTHIIIHOTO
noptderns;

0) peamizailis TOJITHKA (PIHAHCOBOTO 1HBECTYBAaHHS IUISIXOM MiAOOpPYy HaANOLIBIIT
npuOyTKOBUX Ta PHU3UKOBUX (PIHAHCOBHX I1HCTPYMEHTIB: 3a0€3MeUYeHHs] BHUCOKOTO
pPIBHSL 1HBECTHIIIMHOIO TPUOYTKY B IOTOYHOMY TIepiofi; 3a0e3medyeHHs BUCOKHX
TEMIIIB MPUPOCTY 1HBECTOBAHOTO KalliTaly HAa TPUBAILy MEPCIEKTHBY; 3a0€3MEUCHHS
HEO0OX1THOT JIIKBITHOCT1 1HBECTULIITHOTO TTOPTdheTs.

3. CpopmoBanuii 3a KpUTEpPIEM MaKCUMITI3aIlii piBHSA 1HBECTUIIIMHOTO MPUOYTKY B
NOTOYHOMY TMEpioJil HE3aJeKHO BiJ TEMIIIB POCTY I1HBECTOBAHOTO KamiTaly Ha
TPHUBAITY IEPCIICKTUBY:

a) mopTdenb T0X0y;

0) moptdenb pocTy.

4. ChopMoBaHui 3a KpHUTEpIEM MaKCUMIII3aIlii TEMITIB MPUPOCTY 1HBECTOBAHOIO
KaliTajdly Ha TPUBANy MEPCIEKTUBY HE3AJIEKHO BiJ PIBHSA NMPUOYTKY B MOTOYHOMY
nepioai. Iloptdens opieHTOBaHMN Ha 3a0e3MEUeHHs] BUCOKUX TEMITIB 3pOCTaHHS
PUHKOBOI BapTOCTI MiIPUEMCTBA:

a) mopTdens T0X0y;

0) moptdenb pocTy.

5. @opmyeTbcs 3a KpUTEpIEM MAacUMUTi3alii MOTOYHOTO JOXOAY YHM TMPHUPOCTY

1HBECTOBAHOT'O KaIliTajly HE3aJIe)KHO BiJ PIBHA 1HBECTUIINHOTO pHU3MKY. Jl03BOJIsIE



30

OTpUMATH MaKCHMMAaJlbHy HOPMY 1HBECTHUIIHHOTrO MpUOYTKY Ha BKJIAJECHUU KamiTad,
CYTNIPOBOJIKYETHCSI MAKCUMAJIBHAM PiBHEM iHBECTHUIIITHOTO PU3UKY:

a) arpeCUBHUN;

0) CTIeKyISATUBHUM;

B) nopTdenb peHTa0eIbHOCTI.

6. 3aranbHUN piBEHb MOPTQPENBHOTO PU3HKY Ta HOpMa IHBECTHILIMHOTO HpUOYTKY
HAOJMKAIOTHCS 10 CEPEAHLOPUHKOBOTO:

a) mopTdens T0X01y;

0) moMipKOBaHUHN (KOMIIPOMICHHIA).

7. ®dopMyeTbCs HaAWOUIBIT MOMIPKOBAaHUMU 1HBECTOPAMHU, IMPAKTUYHO BUKIHOYAE
BUKOPHUCTaHHA (DIHAHCOBUX IHCTPYMEHTIB, J€ pIBE€Hb I1HBECTULIMHOTO PU3HKY
MIEPEBHUIIYE CEPETHbOPUHKOBHIA:

a) KOHCEPBaTHUBHU;,

0) KOMIIPOMICHUH.

8. IuBectumiitHuii mopTdenb — CYKYINHICTh I1HBECTHIIIWHUX 1HCTPYMEHTIB, SKi
3a0e3MeuyyloTh  3A1MCHEHHS  CTpaTerii  pO3BUTKY MIANPUEMCTBA, OTPUMAHHS
JOAATKOBOrO MpHOYTKY, auBepcudiKallilo BKIaJCHb KamiTaldy; IIJIECIpsIMOBaHO
chopMoBaHa CYKYMHICTh OO0’€KTIB peaJibHOTO Ta (hIHAHCOBOTO 1HBECTYBaHHS s
3MIIMCHEHHSI 1IHBECTHUIIIHO1 AISUTHHOCTI BIAMOBIAHO A0 00paHOi cTpaTerii:

a) Hi;

0) Taxk.

9. binbuiicTe 1HBECTOPIB OOMPAIOTH AJIA 3A1MCHEHHS 1HBECTYBAHHS OUIbIIE OJHOTO
(Gh1HAaHCOBOTO IHCTPYMEHTY:

a) Tak;

0) Hi.

10. Crpyktypy mnoptdens GopMylOTh B 3aJIeKHOCTI Bl TOTO, SIKY OCHOBHY METY
nepea co00r0 Ma€e IHBECTOP — IOXOTHICTh, O€3MEYHICTh 00 MPUPICT KamiTaly:

a) Tak4

6) Hi.
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11. @iHaHCcOBUM MEHEIXEpaM HEOOXITHO OpieHTyBaTHUCS Ha (OpMyBaHHA
30aJJaHCOBAHOTO 110 PU3HUKY Ta JOXOIy MOpTdens:

a) Tak;

0) Hi.

12. dynnameHTanbHu aHami3 0a3yeThCsl Ha YSIBIEHHI, IO MOBEAIHKA Kypca IIHHUX
narnepiB € HACHIIKOM Ta BiII3EPKAJICHHSIM CTaHy CIIpaB B KOPIOPAIIisIX eMITEHTAX:

a) Tak;

0) Hi.

13. Ilpu pyHnameHTanIpHOMY aHali31 FOJOBHY yBary MpHUAUISIOTH aHami3y (iHaHCOBOI
3BITHOCTi, W0 MNYOJIKYIOTh BIJKPUTI aKI[IOHEPHI TOBApUCTBA Ta IOPIBHSIHHIO
pE3yNbTATIB 32 JEKIJIbKA POKIB:

a) Tak;

0) Hi.

14. TpagumiiHuil TeXHIYHUN aHami3 0a3yeTbCs Ha TOMYy, IO Bes iH(oOpmalis ska
MOXke OyTH KOPUCHA JIJIsi MPUMHSATTS PILISHHS € B 1CTOP1i pUHKY, B PyCl KypCiB IIIHHUX
nanepis:

a) Tak;

0) Hi.

15. TonoBHUI IHCTPYMEHT TPaAULIKHOTO TEXHIYHOTO aHaNi3y — CKJIaJaHHA rpadikiB
I[1H 32 JHSIMHU O1p>KOBOi TOPTIBJI Ta iX BUKOPUCTAHHS JJIsl MPOTHO3YBAHHS MalOyTHIX
ITIH:

a) Tak;

0) Hi.

16.I'padiunnii aHami3 BUKOHYIOTH, SK IMpPaBHJIO, HE MO OKpeMid Kopmoparii, a s
3’sICyBaHHsI TEHJICHIIIM PUHKY B LIJIOMY a00 OKpEeMHUX HOTO CEKTOPIB (MPOMHUCIIOBOCTI,
TPAHCIIOPTY...) Ta CIIOCTEPEKEHHS 32 KPUBHUMH, 1110 BiAOOpaXkaroTh AUHAMIKY I[IH Ta
o0csriB mpojax y MuHyjoMy. Lle 103Bosisie criporHo3yBaTy MOBEAIHKY IiH Ta HaJaTH
peKoMeH Al 100 BKJIAJIEHHS KOIITIB B IIHHI MANepHu:

a) Hi,

0) Tak.
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17. CxknamHicTh ympaBiaiHHS OpTdeseM moisrac B TOMY, 10 BCI METOAM Ta MOJENI,
IO 3aCTOCOBYIOTHCS, MPUONM3HI, TOMY iX BHUKOPHCTaHHS HE 3aBXIU BEAE [0
MO3UTHUBHOTO PE3yJIbTaTY:

a) Tak;

0) Hi.

18.11iHH1 nanepu KymylOTh B OCHOBHOMY 3 METOIO OTPHUMAaHHS JTOAATKOBHUX MPHUOYTKIB
y BUTJISII JUB1ICH/IIB, TTPOLICHTIB:

a) aKTUBHE yIPaBIiHHS;

0) macuBHE yIpaBIIIHHS.

19. MOXIuBICTh OTPUMaHHs JOXOAY 3a PaxyHOK IOCTIMHUX omepariiid KymiBii-
IpoAaKy LIHHKUX NarepiB, 3a paXyHOK 3MIHU CTPYKTYpHU HOPTQes:

a) aKTUBHE yMPaBJIiHHSA,

0) macuBHE yIpaBIIiHHS.

Tema 5
[HBecTHil y BUpOOHMUMI KarliTal

InBecTyBaHHs 3ac00iB BUPOOHUITBA, TOOTO BKJIaJaHHS KOIUTIB Y BUPOOHUYMIA
Karitaja (OCHOBHUI 1 000pOTHHIT) — 11 HAWBAXKIUBIIIMKA HAMIPSIM PO3BUTKY €KOHOMIKH.
PeanbHi 1HBeCTHIIIT MOAUIAIOTHCS HA KiIbKa CTPYKTYPHUX BHUIIB 1 peali3yloThCs Y
dbopmi MaTepiaIbHUX AKTUBIB Ta IHTEJIEKTYaIbHOT BJACHOCTI.

[HBecTHINT B OCHOBHUN KamiTaj 3a0e3MeuyloTh MPUPICT MaTepialbHUX AKTUBIB,
30UTBbIICHHST BUPOOHUYMX (DOHJIIB, aMOPTHU3AIlis SKHX, Y CBOIO UEPry, € KEpeIoM
MOJIaJIBIIIOTO PO3BUTKY BUPOOHUIITBA. [HBEeCTyBaHHS 0OOPOTHOTO KariTaly HeoOXiqHe
JUTS  BIATBOPIOBAJBHUX TMPOIECIB Y BUPOOHUIITBI, CIpHUsS€ HOTo PO3MMPEHHIO Ta
30UTBIIIEHHIO JTIOXO.TY.

3aBmaHHs 1
PeasnpHi 1HBeCTHINT
JlaiiTe BIAMOBI/II HA TUTAHHS:
1. PeanbHi 1HBECTHIII 1€ BKJIAIaHHS KOIITIB MEPEBAXKHO B MaTepiajibHI aKTUBHU?
2. MaroTp Taki O3HaKd: 3Ha4yHI (PIHAHCOBI BUTpATH; BiAJaya BiJ IUX BKJIAJCHb

MOKe OyTH OTpUMaHa 4yepe3 KiUIbKa POKiB; Y MPOrHO3YBaHHI PE3yJIbTaTiB 1HBECTHIIIH
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00O0B’SI3KOBO TPHCYTHI €JIEMEHTH PHU3UKY Ta HEBU3HAUYEHOCTI; MNpU3HAUEH1 IS
OHOBJICHHSI yCTAaTKyBaHHsS, PO3IIMPEHHS BUPOOHUYMUX MOKIMBOCTEH YW IS 1HIIUX
T, mo Oe3MOoCepeNHbO TMOB’SA3aHl 3 MiJBHUINCHHSIM CIIPOMOXHOCTI MiIPUEMCTBA
JOCSITATH CBOIX CTpaTEriyHUX YK ONEpPaTUBHUX (TAKTUYHHUX) IIJIEH; BIMBAIOTh Ha BCI
aCIeKTH JISTIbHOCTI MiANMPUEMCTBA:

a) (iHAHCOBI 1HBECTHIIIT;

0) OpyTTO-1HBECTHIIIT;

B) peajibHI 1HBECTHIII.

3. Banosi iHBecTHIII{ € PI3HOBUIOM peajbHUX 1HBECTHUIII?

4. Yucri uBectunii (UI) menme Banoux iHBectuiiii (BI) Ha BeIuyuHy KOIITIB,
M0 CHOPSAMOBYEThCA 3 (OHIAY BIAIIKOAYBAHHS Yy BUIJISIIIL aMOPTHU3AIIITHIX
BijipaxyBaHb (A), T.0. Bl — A =YI?

5.IIporiec MpUWHATTS 1 BTIJICHHS PillleHh IIOAO JOBTOCTPOKOBOTO, PHU3UKOBOTO
BKJIQJICHHsS] 3HAUYHUX KOILTIB y MaTepiajbHi 1 HeMaTepiajdbHI aKTUBU MIANPUEMCTBA,
NpU3HAYCHI JJI1 OHOBJICHHS YCTAaTKyBaHHS, PO3IIMPEHHS BUPOOHHUNX MOMKIIUBOCTEH:

a) peanpHl 1HBeCTHIT;0) (DiHAHCOB1 IHBECTHIII].

6.Homy peasbH1 1HBECTHIlI 3aBXJIU BBAKAJIUCSI HAIIWHUM PO3MIIMIECHHIM
KamiTanay 1 3aXUCTOM Bij 1HGIALIT?

7.YoMy eKOHOMIYHA MPUPOJIa IHBECTHIIIH EIO 1HINA, HIXK KA TaJOBKIAICHB?

8. SIK1 ICHYIOTh BUJIM PEAJIbHUX 1HBECTHUIIII?

9.5kl TOKa3HUKH, M0 XapaKTepU3YIOTh I1HBECTHIII y BHUpOOHMYI (HOHIU
3aCTOCOBYIOTH Y MIKHAPOIHIM MPaKTHUIIL:

a) 00CsT 1HBECTHUIIHM, HOpMa 1HBECTHUIIIH, KOSIIEHT MPUPOCTY KaAMiTATOEMKOCTI,
MOKa3HUK HArPOMaJ[KCHHS;

0) oOcAr 1HBECTHIII; HOpMa OCHOBHUX (POHIB, KOS(PIIIEHT TUCKOHTYBAHHSI.

10. 3aranpHuii 0OCST IHBECTOBAaHUX KOIITIB y TIEBHUU TEPiof], CIPSIMOBAHUX Ha
BIATBOPEHHS: HOBE OYIIBHULITBO, PEKOHCTPYKIIO, PO3LIUPEHHSA, TEXHIYHE
nepeo0IIaIHaHHS 1 TPUPICT TOBAPHO- MaTEpiabHUX 3araciB:

a) BaJIOB1 1HBECTHIlli;  0) HETTO-IHBECTHIIII.
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3aBnanHs 2
OcHoBHI (hopmMu peabHUX THBECTHUIIN

3HaNWIITh TOMUJIKY

MarepiajibHi aKTUBH InTeeKTya/IbHA BJACHICTH
OHOBJIEHHS Po3mmpenns
[TinTpumka 1i1090T0 BUPOOHUIITBA Texniune nmepeobiaHaHHS
MogpepHizariis ITpupict ToBapHO-MaTepiaIbHUX 3a1aciB
PexoncTpyKItis ITepenpodintoBanHs
Ocgita 3HaHHA, HABUYKH, 1HPOPMAITis, TOCTIAH1
3pa3Ku
[Tpodecionanizm Mogeni, HOy-Xay, TATEHTH, JIIEH311
HaOGyTtwmii nocsin Canaris
JlikBimars ['yasin
[IpaBa KOpHUCTYBaHHS MalHOM,
Hogse Oy1iBHUIITBO IPUPOIHUMU pecypcaMu, ipaBa Ha
TOBApHI 3HAKU

[Turanns:
1. Yu MoOXHa BBaXaTW IMpaBa Ha IHTEJNEKTyalbHY BIJIACHICTh TapaHTIEIO MJis

OJIep’KaHHS MaTepialbHUX HAIXOIKEHb?

2. Illo po3ymieThCs i «CaHaIier0»?

3. SIx MOXKHa Ha3BaTH YMOBHY BapTiCTh MIJIOBHX 3B’SI3KiB MiAMPUEMCTBA, a TaKOX
HaKOMMYEHY BapTICTh HEMaTepiaIbHUX aKTUBIB?

4. CyKymHICTh TEXHIYHHUX, TEXHOJIOTIYHMX, KOMEPIIIHHWX Ta IHIIWX 3HaHb,
ohopMIICHUX y BUTJISAI TEXHIYHOI JOKYMEHTAllli, HABUKIB Ta BUPOOHUYOTO JOCBIAY,
HEOOXITHUX JJIsi OpraHizamii TOrO YM IHIIOTO BHJY BHUPOOHUIITBA, aje He
3arMmaTeHTOBAHUX:

a) HOy-Xay;

0) TyaBiI.

5. EKOHOMIYHICTb, CEKPETHICTh Ta ICTOPUYHICTH 116 OCHOBHI PUCH:

a) HOy-Xay;

0) TyaBiI.

6. IcTopuuHiCTh HOy-Xay TMOJSTAaE y TOMY, IO BOHO BOWpae y cebe TexHIuH1
JOCATHEHHS 1 EKOHOMIYHICTb K Pe3yJbTaT TPUBAIOTO JAOCBIIY:

a) Hi;
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0) Tax.

7. PesynbTaT caMux JOPOTUX JOCHIKEHbB, KO BiH HE CKOHOMIYHHIA, HE iNaaaec
1] TIOHSTTSI HOY-Xay:

a) Hi;

0) Tak.

8. Jlemo ™Moxxe OyTM BH3HAHO HOY-Xay TUIBKA 3a MOXJIMBOCTI 3a0e3MeueHHs
CEKPETHOCTI:

a) Hi,

0) Taxk.

9. HoxyMeHT (CBIZOLTBO), II0 BUJIAE€THCS BHUHAXIJIHMKOBI 1 3acBiauy€e HOTO IpaBo
aBTOPCTBO Ta BUKJIIOYHE MPABO HA BUKOPUCTAHHS BUHAXO.Y:

a) HOy-Xay;

0) maTeHT.

10. IlpuaOanHs maTeHTIB 1 HOY-Xay 31HCHIOETHCS HA OCHOBI JIIIEH31MHUX YTOI:

a) Hi;

0) Tax.

11. HemoHeTapHUil aKTHB, 0 YTPUMYETHCS MANMPUEMCTBOM 3 METOI0 BUKOPUCTAHHS
OlbIIIE OJHOTO POKY JJii BUPOOHMIITBA, TOPTiBJi, B @JAMIHICTPATUBHUX IIAX YU
HA/JIaHHA B OPEH/y 1HIIUM 0co0aM:

a) HeMaTepiaJbHUM aKTUB,;

0) MaTepiaTbHUIN aKTUB.

12. IIpaBa kopucTyBaHHS MatHOM, PUPOJHUMH PECypcaMu, IpaBa Ha TOBapHI 3HAKU
1 TOProBi MapKH, 1HII 00’ €KTH TPOMHUCIIOBOT BJIACHOCTI:

a) HeMaTepialbHUIN aKTHUB;

0) MaTepiaibHUN aKTHUB.

13. IIpogax mnireH3ii Ha TEXHOJIOTI0 a00 TOBAapHUU 3HAK (pipMHU, IO MAE BUCOKHUI
IMIJDK Ha PUHKY, 32 YMOBH 30€pEXEHHS MOKYIMIIEM MPUIHCAHUX MPOAABIEM JIIEH3I]
CTaHJIapTIB SIKOCTI BUPOOHHUIITBA MIPOAYKIIIT 1 MOCTYT y TpoIieci i peanizarii:

a) oaHa 3 (popMm JEeH31HHOT Yyroau - (hpaHuali3HHT;

0) HOy-Xay.
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14. ®panuaiizuar — Qopma IHHOBAIIWHUX 1HBECTHUIlINA, IO BUKOPUCTOBYETHCS
MIMPUEMCTBOM, SIK TTPABUJIO, HA PAHHIX CTaJIIX CBOT'O PO3BUTKY (OCOOIMBO MaIuMU
1 ITPUEMCTBAMHU )
a) Hi;
0) Tak.
3aBaaHHs 3
MarepiasibHi aKTUBY pealbHUX 1THBECTHUIIN
3HalTH BIpHY BIIMOBIIb
1. IuBectuuiiiHa omeparlisi, IO MOB’s3aHa 3 3aMiHOIO a00 JOMOBHEHHSIM 1CHYIOYOTO
napky oOJagHaHHS OKPEeMHMH HOBUMH iX BUJaMH 0e€3 3MiHU 3arajbHOI CXEMH
TEXHOJOTIYHOTO mporecy (Taka (opMa 1HBECTYBaHHs IOB’si3aHa B OCHOBHOMY 3
MIPOIIECOM IIPOCTOTO BIITBOPEHHS aKTUBHOI YaCTMHU OCHOBHUX BUPOOHUYUX (OH/IB):
a) OHOBJICHHSI;
0) miaATpUMKA J1F090TO BUPOOHHUIITBA.
2. IuBecTuIiitHa oneparlis, 110 3a0e3neuye Oe3nepepBHUN BUPOOHUYHUHN MTPOIIEC:
a) OHOBJICHHS;
0) mMATpUMKA JIFOYOTO BUPOOHUIITBA.
3. YnockoHaneHHs 1 TPHUBEACHHS AaKTUBHOI YaCTUHHW OCHOBHOTO BHPOOHHUYOTO
KariTajay y BIAMNOBIAHICTb A0 Cy4acCHOTO PIiBHS 3A1MCHEHHS TEXHOJIOTIYHHX IMPOILIECIB;
3MIIHCHIOETHCS TUITXOM KOHCTPYKTUBHHUX 3MiH OCHOBHOTO MapKy MAIlliH, MEXaHi3MiB
1 o0naiHaHHS, sIKI BUKOPUCTOBYE MIIPUEMCTBO Y IPOLEC] BUPOOHUUOT TISITBHOCTI:
a) MOJICpHi3allis;
0) PEKOHCTPYKIIis.
4. PeKOHCTPYKITis TMOB’sA3aHa 3 yJOCKOHAJICHHSM BUPOOHUIITBA 1 MIABUIIICHHSIM HOTO
TEXHIKO-€KOHOMIYHOTO pIiBHA Ha oOcCHOBI jocsirHeHb HTII 1 3milicHIOeTbes 3a
KOMIUTIEKCHUM MPOEKTOM PEKOHCTPYKIIIT MiAPUEMCTBA B LIIJIOMY:
a) Tak;

6) Hi.
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5. Ti MeTo10 € 36iblIeHHs BUPOOHUYMX MOTYKHOCTEH, HOJIIMIIEHHs SKOCTI Ta 3MiHa
HOMEHKJIATypU TPOIYKINI MepeBakHO Oe3 30UIBIICHHS KIJBKOCTI IpaIliBHUKIB 3
OJIHOYACHUM TOJIIIICHHAM YMOB iX Mpalll Ta OXOPOHU JOBKIJIJIS:

a) peKOHCTPYKIIiS;

0) HOBE OY/IIBHUIITBO.

6. IuBecTuiiina omneparlis, M0 MOB’sA3aHa 3 OyIIBHUIITBOM JIPYroi Ta HACTYITHUX YepT
OyIIBHUIITBA, 10JaTKOBUX BUPOOHMYMX KOMILJIEKCIB 1 BUPOOHHUIITB Ha IIAMPHUEMCTBRI,
JOJATKOBUX HOBHUX JOMNOMDKHUX Ta OOCIYrOBYIOUMX BHUPOOHMIITB Ha TEPHUTOPIi
JII0YOTO  MIANPUEMCTBA, 30UIBLICHHSIM MPOMYCKHOI  CIPOMOXKHOCTI  JIIFOUHX
BUPOOHUIITB 1 TOCIIOIAPCTB:

a) pO3LIMPEHHS;

0) PEKOHCTPYKIIisl.

7. Komruiekc 3axoAiB 13 TIJBUIICHHS TEXHIKO-€KOHOMIYHOTO PIBHS OKPEMHUX
BUPOOHMIITB, II€XiB, MJIJITHOK Ha OCHOBI BIPOBADKEHHS CYYaCHUX TEXHIKHA 1
TEXHOJIOT1M, MeXaHi3allli, aBToMaru3allii BUPOOHUYOro Mpolecy, 3aMiHH (PI3UIHO
CIPaIibOBAaHOTO 1 MOPAIBHO 3aCTapiIOT0 00Ja HAHHS TIPOTYKTUBHIIIIAM:

a) TEXHIYHE nepeoOIaIHaHHS;

0) OHOBJICHHSI.

8. MeToro TeXHIUYHOTO MepeodiaHaHHs € IHTeHCU(IKallisi BUPOOHUITBA, 301IbIICHHS
BUPOOHUYHUX TMOTYKHOCTEH, MOIMIIEHHS SKOCTI MPOAYKIIii, 3HKEHHSI cO01BapTOCTI,
EKOHOMIsI MaTepiaTbHUX 1 MAJTUBHO-CHEPTETUIHUX PECYPCIB:

a) Tak;

0) Hi.

9. Tlpupict TOBapHO-MaTepiaIbHUX 3amaciB TOB'S3aHUN 3 PO3MIMPEHHAM OO0CATY
000pOTHUX aKTHUBIB MiANPUEMCTBA:

a) Tak;

0) Hi.

10. Bynp sixke po3mmpeHHsT BAPOOHUYOTO MOTEHINay BU3HAYAE MOXKIIUBICTh BUITYCKY

JIOJTATKOBOTO 00CATY TPOIYKIli, OJHAK IS MOXJHMBICTH MOXE OyTH peanizoBaHa
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TUIBKW TIPU BIATIOBITHOMY PO3LIMPEHHI OOCSATY BHKOPUCTAHHS OOOPOTHUX AKTHBIB
MeBHUX BUJIIB (3amaciB CAPOBUHU, MaTepialliB, HaMmiBpaOpPUKaTIB):

a) Hi,

0) Tak.

11. TuBecTumiitHa omeparris, 1mo 3ade3nedye MOBHY 3MiIHY BHPOOHHYOrO IPOIECY 1
TEXHOJIOT1] A7l BUITYCKY HOBOI MPOTYKITIi:

a) MOJIepHI3allis;

0) mepenpodiTFOBaHHS.

12. O3g0poBnieHHs1 (IHAHCOBOIO CTaHy MIJIPUEMCTBA 4epe3 CUCTeMY (DIHAHCOBO-
€KOHOMIYHHMX, BHUPOOHHUYO-TEXHIYHMX, OPraHi3alliiHUX Ta COIiadbHUX 3aXOMIIB IS
HOTIePEKEHHS HOro GaHKPYTCTBA UM IMIBUIICHHS KOHKYPEHTOCIIPOMOKHOCTI:

a) caHarlis;

0) PEKOHCTPYKIIis.

13. Canarist 3a3Bu4aii 31HCHIOETHCS Ye€pe3 CTPYKTYPHY NepeOy 0By BUPOOHHIITBA, T1€
MOXYTh OYTH Taki 3axoJM: 3MiHA HOMEHKJIATypu MPOAYKIli; TOApiIOHEHHS
OiANPUEMCTBA; 3MiHa PUHKIB 30yTy; 3JIMATTA MIAOPUEMCTBA, L0 € Ha TpaHi
OaHKpyTCTBa, 3 OUIbII MIIHUM; BHMIIYCK HOBHUX akIlii Ta oOjiramid 3 MeTOor
MOO1TI3aIlil KamiTany:

a) Tak;

0) Hi.

14. [IpunuHeHHs TOCMOAAPCHKOT MiSIIBHOCTI MIANPUEMCTBA MICHSI MPOJAXKY BCIX HOTO
aKTUBIB, MOrameHHs (PiHAHCOBUX 3000B’S3aHb 1 PO3MOAUTY 3aJUIIKY KOINTIB MIX
3aCHOBHUKAMH (aKI[1IOHEpaMH):

a) JIKB1IaIlis;

0) canartisi.

15. JlikBigaiiss MoOKe€ TPOBOAUTHUCS JOOPOBUIBHO (3a pIIICHHSIM 3aCHOBHUKIB YU
aKIioHepiB) a00 MPUMYCOBO (PIIIEHHSIM apOITPaXKHOTO CYIy 3a MO3UBOM KPEIUTOPIB
I110/10 BU3HAHHS MIIMPUEMCTBA OAHKPYTOM):

a) Tak;

6) Hi.
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16. IuBecTumiitna onepailis, 10 MOB’s3aHa 3 OyAIBHUITBOM MiANPUEMCTBA (UEPTH),
Oy/iBI, CHOPYAWM HAa HOBHMX 3E€MEJbHUX MUISHKAX (MaijaHYuMKkax) 3a TEPBICHUM
MIPOEKTOM, 3aTBEPPKEHUM y BCTAHOBJICHOMY TIOPSIKY:
a) HOBE OY/IIBHHUIITRBO;
0) pO3IIPEHHS.
17. 1o HOBOTO OYAIBHUIITBA HAJIEKUTH: OyAIBHUIITBO HA TOMY caMOMy ab0 Ha HOBOMY
MaiJIaHYUKy TIANPUEMCTBA Takoi camMoi a0 OuIbIIOI  TMOTYXKHOCTI  3aMiCTh
JIKBIOBAHOTO  TIAMPUEMCTBA, TOJAIBITY  ©KCIUTyaTallild  SKOTO  BU3HAHO
HEJIOIJIBHOI0, @ TaKOX 4Yepe3 HEOOXIAHICTh, 10 BUHHUKIIA BHACIHIIOK BHPOOHHYO-
TeXHIYHUX a00 CaHITapHO-TEXHIYHUX BUMOT; OyJIBHUIITBO (PUIiH  JIF0YMX
HiIPUEMCTB 200 BHUPOOHWYMX 00’ €qHAHB, IO 3MIMCHIOETHCS HA HOBUX 3E€MEIBHUX
OinstHKaX (MaiJaHuMKax) 3a 3aTBEPPKCHUM Y BCTAHOBJIGHOMY MOPSIKY OKPEMHM
IPOEKTOM:
a) Hi,
0) Tak.
18. MarepiasibHa 4acTHHA peaTbHUX 1HBECTUIII HOCUThH Ha3BY:
a) IHTEJEKTyaJ bHa BJIACHICTb;
0) KamniTajgbHI BKJIaJICHHS.

3aBnanHs 4

KamnitanpHi i1HBECTHIIT

KanitaneHi 1HBeCTHINT — 1HBECTHUIIT Y IpUa0aHH a00 BUTOTOBJICHHS BJIACHUMU
CUJIAMU JIJTS BIACHOTO BUKOPUCTAHHS MaTepialbHUX Ta HEMaTepiadlbHUX aKTHBIB.

Jlo 1HBecTHININ y MaTepialibHI aKTUBU HaJeXaTh 1HBECTHUIIIl y 3eMJI0, 1CHYHOY1
OyAiBiIl Ta COPYAU, HOBI OyaiBIIi, CIIOPYAH, 00’ €KTH HE3aBEPIICHOro OyaiBHHIITBA,
MallliHK, O0JIaIHAHHS Ta 1HBEHTAp, TPAHCIOPTHI 3aCO0M, IOBFOCTPOKOBI 010JIOT1YHI
aKTHBHU Ta 1HII HEOOOPOTHI MaTepialibHI aKTUBH, sIKi Oynu mpuadaHi ado CTBOpEHI
JUIsL BJIACHOTO BUKOPUCTAHHS, YKJIIOYAIOUM BHUTPATH HA KamiTalbHUH PEMOHT,
MOJTINIIIEHHS, BIOCKOHAJICHHS, PEKOHCTPYKIII0, MOJEPHI3aIli 0.

o HEOOOPOTHUX MaTepiabHUX aKTUBIB HaJIeXkaTh:01010TeuH1

¢dboHM;MaIOLIHHI HEOOOPOTHI MaTepiaibHl AKTUBU;TUMYACOBI CIIOPYAU (KpiM BUTpAT
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Ha 3BEJICHHS TaKUX CIIOPY/,SIKI 3aMOBHHUK YKJIIOYAa€ B OOCSATH 1HBECTHIIH y KaliTajabHe
OyIIBHUIITBO Ta OIJIayy€);iIHBEHTapHA Tapa;aKTHUBH, 0 MpU3HAYCHI IS
POKATYy;BUTPATH OpEeHAaps Ha MOJIMIIEeHHs 00'€KTa omepariitHoi OpeHIu; TOLIO.

Jlo iHBeCTHIIIN Yy HeMaTepiaibHI aKTUBU HAJICKATh 1HBECTHINT y TIpua0aHHsa abo
CTBOPEHHSl BIIACHUMHU CHJIAMH TIpOTpaMHOTO 3a0e3ledyeHHs, 0a3 JaHux, TpaB
KOPUCTYBaHHS TPUPOJHUMH pECypcaMu, MaWHOM, TMpaB Ha 3HAKH ISl TOBapiB 1
MIOCITYT, Ha 00’ €KTH IPOMHUCIIOBOT BIIACHOCTI1, aBTOPCHKUX Ta CYMIKHUX ITPaB.

IaBectumii y mnpuabaHHsS Ta CTBOPEHHS BJIACHUMHU CHJIAMU HEOOOPOTHHX
HEMaTepiaTbHUX aKTHBIB: MpaBa KOPUCTYBaHHS NMPHUPOIHUMHU pecypcamu (HaJIpamu,
IHITUMH peCypcamMu MPUPOTHOTO CEPEAOBHINA, IEOJIOTIYHOIO Ta 1HIIOK 1H(OpMaIIi€r0
Ipo MPHUPOAHE CEPENOBUIIE);IpaBa KOPUCTYBAaHHS MalHOM (3€MEJIbHOIO IUISIHKOIO,
Oy/iBiCI0); TIpaBa Ha KOMEpIIMHI TMo3HAaYeHHs(MpaBa Ha TOPriBEJbHI MapKH,
KoMepitiitHi1 ((pipMOBi) Ha3BH); MpaBa Ha 00'€KTH MPOMUCIOBOI BJIACHOCTI (IpaBa Ha
BUHAXOJM, MAaTE€HTH, JILEH31i, MPOMHCIOB] 3pa3Ku, COPTU POCIHH, MOPOAU TBAPHH,
HOYy-Xay TOII0);aBTOPChKI Ta CYMDKHI 3 HHMH IIpaBa;3aco0d MpOrpamMHOTO
3a0e3neyeHHs Ta 0a3u JaHUX 32 YMOBHU BHUKOPHUCTAHHA iX MOHAA OJUH PIK, Y TOMY
YUCJIl 1HBECTHUII y 1X MOJEpHi3alio ado MOJINIIECHHS;pO3BaXadbHI MporpaMu Ta
OpUTIHAJHM JIITEPATYPHUX 1 XYJIOKHIX TBOPIB TOIIIO.

Kutnosi OyaiBai — KUTIOBI OyauHKM (OyAMHKH MacoBOi 3a0yJ0OBH, KOTEIXK1 Ta
OYJIMHKY TJIBHUIIEHOT KOM(OPTHOCTI, OYIUHKN CaaUOHOTO THUITY, OYJMHKH KUTJIOBI
TOTEILHOTO THWITy) Ta TYPTOXKHUTKH (KUTIOBI  OYIWHKH IS KOJIGKTUBHOTO
OpOXKUBAHHS, BKIIOYAIOYM OYIWUHKUA JUIS JIIOACM MOXWIOro BIKY Ta 1HBaJifdiB,
CTYJACHTIB, JITE€H Ta IHIIMX COIIAJbHUX TPYyM, HAMpUKIad OyAWMHKH JIsi ODKEHIIB,
TYPTOXUTKU JJi1 POOITHUKIB Ta CIYXOOBILIB, TYPTOKUTKUA JUIsI CTY/ACHTIB Ta Y4YHIB
HAaBYAJIbHUX 3aKJajiB, OYJIUHKA IUTHHU Ta CHUPITChKI OYIWHKH, NPUTYIKH IS
0€3/I0OMHUX ).

KamitanbHuii peMOHT — BUTpATH, MOB’S3aHI 3 MONIMIIEHHSAM O00’€KTa, M0
MPU3BOAUTE J0 30UIbIICHHS MalOyTHIX €KOHOMIYHMX BUT1J, MEPBUHHO OYIKYBaHHX
BiJl BUKOPUCTAHHA 00’ €KTa, HA CyMY SIKMX 301IbIIYEThCS MIEPBICHA BAPTICTh OCHOBHUX

3aco0iB (Oy/iBeNb, CHOPY/, MAIIKH 1 00JIaIHAHHS, TPAHCIIOPTHUX 3aC001B).
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Hexwurtnosi OyniBiai — rorteni, pectopaHu 1 moniOH1 OymiBii; OyaiBai odicHi,
TOPTiBEJIbHI; OY/IIBIII TPAHCIIOPTY Ta 3ac001B 3B’s3KY; Oy/I1BJII TPOMUCIIOBI Ta CKJIAJIH;
OymiBmi juisi MyOMIYHUX BHUCTYIIB, 3aKJIaIiB OCBITHHOTO, MEIUYHOTO, 03J0POBYOTO
Npu3Ha4YeHHs; OyaiBiIl  HEXUTIOBI 1HIN  (OydiBIl  CUIbCHKOT'OCHOIAPCHKOTO
NpU3HAYCHHS, JUIS KYJbTOBOI T€ PENIriiiHOT MisUTBHOCTI, B’SI3HMIN, apMIHCHKI
Ka3apMHu).

Tabmurs 1

Kamnitanpai iHBecTHIIli 3a BugamMu akTuBiB (MukomaiBchka 00J1acTh), TUC. TPH

Buau aktuBiB Pl
2010 2011 2012
Yceboro 4422164 | 4297794 | 4695998
InBecTuLii y MaTepiaJbHi aKTUBH 4386613 | 4266655 | 4624921
JKUTJIOB1 OyIiBI 235882 | 249717 | 340574
HEXUTIIOB1 OymiBIi 1535323 | 1108670 | 958847
IH)KEHEpHI CIOPYAH 658547 | 855149 | 1582290
MaIluHu, o0JagHaHHS Ta IHBEHTAp 1378396 | 1432143 | 997087
TPaHCIIOPTHI 3aco0u 395252 | 469761 | 595049
3eMJIs 45539 46888 20130
JIOBIOCTPOKOBI O10JIOT14YHI aKTHBH
POCJIIMHHHUIITBA Ta TBAPUHHUIITBA 80302 60612 50975
1HIIII MaTepiajibHi aKTHBH 57372 43715 79969
InBecTuLii y HeMaTepiaabHI AKTHBH 35551 31139 71077
nporpamMHe 3a0e3rnedeHHs Ta 0a3u TaHuX 29805 24531 46389
mpaBa Ha KOMEPIIiiHI MO3HAYeHHS, 00’ €KTH
Hp01‘\mc?1030'1' BJIACHOCTI, aBT'OpCbI'(i Ta 1283 1922 10658
CYMiXHI TIpaBa, MaTeHTH, JIEH3Il,
KOHIIECI] TOIIIO

[mxenepHi ciopyau — 11e 00’ €MHI, IJIOMHHI a00 JHIHHI HA3eMH1, HaJ3eMH1 200
mig3eMHl OyaiBeIbHI CUCTEMHU, IO CKIAJAIOTHCA 3 HECYYHX 1 B OKPEMHUX BUMAIKAX

OTOPOKYBJIBHUX KOHCTPYKILIM 1 TpU3HAYEHHl [JIi BHUKOHAHHS BUPOOHHYUX
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IPOIECIB PI3HUX BUIIB, PO3MIIIEHHS YCTaTKyBaHHs, MarepiamiB 1 BHUPOOIB, IS
THUMYacOBOTO nepeOyBaHHs 1 mepeOyBaHHs JIFOJeH, TPAaHCIIOPTHUX 3acO01B, BAHTAXIB,
NEPEeMIIIEHHS PIIKHUX 1 ra30MoAi0HUX MPOTYKTIB.

[IpoananizyBatu JWHAMIKY KaIliTaJdbHUX 1HBECTHIIM Ta CTPYKTYpHI 3pyIICHHS
BUJIAMH aKTUBIB, TMOPIBHATH JaHl

3BITHOTO POKY 3 TIONEPEAHIMHU, 3pOOUTH

BHCHOBKM.3a UWMHHUM 3aKOHOJABCTBOM BCl 1HBECTOpPU HE3AJIEXKHO BiA (opm
rOCToJapIOBaHHsI MalOTh OJITHAKOBI MpaBa Ha 3A1MCHEHHS 1HBECTHUIIMHOI ISUTBHOCTI:

CaMOCTIMHO BU3HAYaIOTh 1111, HAPSIMKHU, BUAM Ta OOCSTH 1HBECTYBaHHS, 3aTy4alOTh

TISIBHOCTI.

3a nmaHumu TaOMUIl 2 BU3HAYUTU CTPYKTYPY JpKepen (piHAHCYBaHHS KamiTalbHUX

1HBECTHIIIHA, TTpOaHATI3yBaTH CTPYKTYPHI 3pYIIEHHS, MOPIBHATH JIaHl 3BITHOTO POKY 3

nonepeaHIMu, 3p00OUTH BUCHOBKH.

KanitaneHi iHBeCTHIIIT 3a JKepenaMuQiHaHCYBaHHS

(MukonaiBcbka 00JaCTh), TUC.TPH

Tabmurs 2

Pix
Bunu aktuBis
2010 2011 2012
Ycrhoro 4422164 4297794 4695998
Komrru nepxaBHOTO O1O/IKETY 95793 139294 | 203373
Korrru MiciieBux OOIKETIB 144546 167369 | 123159
BitacHi komTy mianpueMcTB Ta
o 3172579 | 2799548 | 2708767
Ooprasizauin
Kpenutu 6aHKIB Ta 1HITUX TO3UK 630248 817286 | 1140322
Kortu iHO3eMHMX 1HBECTOPIB 121950 31923 1133
Komtu Hacenennst Ha OyMiBHUIITBO 1
. 57893 7027
BJIACHUX KBapTHUP
Kot HaceneHHs Ha 1HIUBIyaJIbHE
' 181343 147689 | 259271
KUTJIOBE OyI1BHULITBO
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L 136792 | 252946

' Tudpopmartist kordineHNi#HA BiANOBiAHO 10 3aKoHy YKpainu “IIpo aep:KaBHY CTATHCTHKY .

Tabmuis 3

1HII TKepena GpiHaHCYBaHHS

Kamitanbri inBecTuiii (MukonaiBcbka 001acTh)

3a BUJIAMH €KOHOMIYHO1 JISJIBHOCTI, THUC. TPH

Poku
Bun nistmeHOCTI
2010 2011 2012 | | ...l
Ycboro 4422164 4297794 4695998

CinbCchKe ToCIoIapcTBo,
MUCJIMBCTBO Ta Ha/TaHHS
NOB'SI3aHUX 13 HUMH MOCIIYT 429317 | 634217 | 485941
[TpomMHCIIOBICTH: 1342186 | 1275637 | 1723562

nepepobHra 1247847 | 772934 | 699451
BbyniBHUIITBO 403709 | 406952 | 472062
OrnToBa Ta po3apiOHA TOPTIBIIS;
PEMOHT aBTOTPAHCIIOPTHUX 1168089 | 769547 | 622485
3ac001B 1 MOTOIIMKIIIB
TpancnopT, CKIaAChKe
rocrojapcTBo, MOIITOBA Ta 714298 | 823391 | 836610
Kyp'€pchKa AisUIbHICTh
THM‘I?COB.C PO3MilllyBaHHS U 28774 8255 30004
oprasizailisi XapuyBaHHS
[ndopmariis Ta TeIeKOMyHIKaIli 6905 10645 11451
d?iHaHQOBa Ta CTpaxoBa 455 511 1194
TUSITEHICTD
Omnepartii 3 HEPyXOMUM MaiHOM 53819 41279 54484
Hpo@ecmqa, HayKoBa Ta 4252 21771 3689
TEeXHIYHA JTISUTbHICTh
JisnbHICTB y cdepi
aJIMIHICTPATUBHOTO Ta 16358 50893 11822
JOTIOM1)KHOT'O 00CJTyrOBYBaHHS

Jlep>kaBHE yripaBiiHHS 1
060poHa; 000B'SI3KOBE 147035 | 197561 | 336325
colliaJibHE CTPaxyBaHHS
Ocaita 21845 16327 21014
qupOHa ggopOB’;{ Ta HaJIaHHS 49658 23133 47758
COLIAJIBHOT IOIOMOTH
MHCTeuTBo, CIOPT, pO3Baru Ta 13342 12970 14866
BIJIMOYMHOK
Hanansst iHIIMX BUAIB TOCITYT 1629 1379 2798
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["amy3eBa cTpyKTypa — pO3MOAUT IHBECTHIIIN 32 OCHOBHUMU TATY3SIMU €KOHOMIKH,
BOHA BBAXA€ThCS MPOTPECHUBHOIO, SIKIO: A0COMIOTHO 1 BIJHOCHO 30UIBIIYIOTHCS
KaliTajdbHl BKJIAJEHHS Yy PpO3BUTOK MpoOBIAHMX ramy3ed (sxi crpusitorb HTII:
MaIMHOOYAyBaHHs, XIMIYHA POMHUCIIOBICTh, PO3BUTOK KOMIT FOTEPHUX TEXHOJIOT1H).

Ha ocHOBI nmaHux Tabmuili 3 BU3HAYUTH Tajly3eBY CTPYKTYpPY KalliTaIbHUX

1HBECTHII1H, MOPIBHATH JaH1 3BITHOTO POKY 3 MOIMEPEIHIMU, 3pOOUTH BUCHOBKH.

3aBaaHHA 5

CraTuyuHa 3aa4a MOPiBHIHHS BapiaHTIB KalMiTAIbHUX BKJIAJICHb

CratnyHa 3a7a4a OI[IHKM €KOHOMIYHOi e€()EeKTUBHOCTI KaIMTAJIbHUX BKJIAJCHBb
MOJISITA€ y MPUHUHATTI YMOBHU CTaOUIHBHOCTI BUPOOHUYHUX MMOKA3HUKIB MTPOTATOM yYChOTO
TepMiHY (QYHKIIIOHYBaHHS MiANPUEMCTBA. TakUMH TOKa3HUKAMH € PidHI 00CsITH
BUPOOHMIITBA TPOAYKINi Ta ii peami3ailis, IiHa, COOIBAPTICTh OJWHUIIN MPOMYKIIII,
pluHUi MpUOyYTOK Ta 1H.

[IpuitHATTS yMOBH CTaOUIBHOCTI (PAaKTUYHO O3Hauae BUOIp e(EKTUBHOTO
BapiaHTa KamiTAJIOBKIAJACHh 3a CEPEIHBOPIYHUMH TIOKa3HUKaMU 0€3 ypaxyBaHHs
YMHHWAKA Yacy 1 TIOB’sS3aHHUX 3 HUM 3MiH.

O6mesxeHICTh (POHIY KalliTaJOBKIAJEHb 3yMOBJIIOE HEOOXITHICTh CrerupIIHIX
METO/IIB BUOOPY HaWKpaIlluX BapiaHTIB, B OCHOBI SIKMX JICKUTh 31CTABJICHHS MIPUPOCTY
KaliTaJbHUX BUTPAT, BUKIMKAHOTO TEPEXO00M Ha OLIbII KaliTaTOMICTKAN BapiaHT, i
BIJIMTOBITHOT €KOHOMI1 TOTOYHUX BUTPAT.

[Ipy 1bOMY KOPHCTYIOTHCS TPaBUJIOM: 13 JBOX B3a€EMO3aMIHHUX BapiaHTIB
e(peKTUBHIIIUM Oy/ie OB KamiTAJIOMICTKUN Y TOMY pasi, SIKIIO 3a0e3neuyBaHe HUM
BIJIHOIIICHHSI BEJIMYMHM 3HIKEHHS TMOTOYHUX BHUTpar (coOiBaptocti, C) 10
nonaTkoBux KamitasoBkiaageHb (K) 3a 1wuMm BapianToM OyJe NEpeBUIYBATH
BiAmoBiAHY HOpMY TipuOyTKY (Ey).

To6To OimpII KamiTalOMICTKUNA BapiaHT Oyne BUTIIHIIIMM, HDK BapilaHT i3

OLIBIIMMU TIOTOYHUMH BUTPATAMHU, SKIIO BUKOHYETHCS HEPIBHICTh ﬁ >E
_ H

2 1
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I3 1i€1 HEPIBHOCTI JIerko nepeitu 10 Gopmynnu 3BeA€HUX (MPUBEIACHUX ) BUTPAT

C+E, K> C,+E, K nexkpamum € BapiaHT 3 MIHIMyMOM 3BeJIeHUX (IIPHUBEIEHUX )
Butpar. Y zaraneHomy Bunaaky 3;=C;+ E; - K, ne

3i— 3BeneHi (mpuBelneHI BUTpaTd) (YU IlIHA BUPOOHUIITBA) 3a 1-M BapiaHTOM
KaIiTaJIOBKJIAJICHb.

BapianT ontumanpHUil 3a KpUTEpiEM MIHIMyMY MPUBEIECHUX BUTPAT 3aBXKIU
BUMAarae MEHIIOro OOCITY KaliTaJOBKJIAJeHb, HIK BapilaHT ONTHUMAaJbHUN 3a
KpUTEPiEM MIHIMyMY MOTOYHHUX BUTPAT.

JUIs  OCTaTOYHOTrO pO3B’sI3aHHS NHUTaHb PO JOLUIBHICTH TOTO YU 1HIIOTO
BapiaHTa KalmTaJOBKJIaJeHb HOT0 HEOOX1THO MEPEBIPUTH HA €(PEKTUBHICTh 3arajoMm.

JIist IbOTO BU3HAYAIOTh a0COJIOTHY (3araibHy) €(EeKTHBHICTH IIHOTO BaplaHTa

(Ea):
Fa=H-C_ 1
K

Il — mina peam3zamii OpoayKiii, poOIT YW TOCIYr Jisi BUPOOHMIITBA SKUX
3MIUCHIOEThCS KamiTanoBkiaaeHas; K — kamitanoknaaenss; I1 — nmpubytok; C —
co01BapTICTh BUPOOHHUIITBA.

BapianT BBaKa€ThCs JOUUTFHUM, SKIIO BUKOHYETHCS yMOBa E, > E,

E, — HopmaTuBHUI KOeDIMiEHT, IKii BiIMTOBIIa€ HOPMI MPUOYTKY.

Hopma npuOyTky pi3Ha s pi3HMX Tainy3eil BUpoOHMIITBA. lle mosicHIOEThCS
TUM, [0 TEMIU TEXHIYHOTO PO3BUTKY B pI3HHX Tajy3siX €KOHOMIKH CYTT€BO
PI3HATHCA.

[linmpueMcTBO poO3MIsSAae JBa I1HBECTHIIMHMX TIpoekTH. B 3amagax 1-4

BU3HAYUTH HAWOLIbII €()EKTUBHUI 1HBECTUIIHHUHN MPOCKT.

No 1
MJTH TPH
[Toxa3zHuk 1 5
OO6csr peaizaliii IpPOyKIIii 24 24
KanitansHi BUTpaTu 15 30
Co01BapTiCTh MPOAYKITIT 19 15
Hopwma npulytky 0,15 0,15




Ne 2
MJTH TPH
IToxa3Huk 1 5
OO6csr peanizaii 27 27
KamnitaneHi BUTpaTu 80 110
Co06iBapTiCTh NPOAYKIIT 19 15
Hopwma npulytky 0,15 0,15
Ne 3
IToxa3Huk IMHH PH 5
OO6csr peanizairii 30 30
KanitanpHi BUTpaTH 15 25
Co061BapTiCTh TPOTYKITIT 19 15
Hopma nipubytky 0,15 0,15
Ne 4
IToka3Huk 1 MIRTPH 5
KamitanoskianeHas 1600 2800
P1unnii 1'{?H6yTOK BiJI peaizarii 30 500
POYKITIT
HopmartupHuit koedilieHT epeKTUBHOCTI 0.15 0.15
KallTaJI0BKJIaIEHD ’ ’
3aBnaHHA 6

3HalTH BipHY BIAMOBIAbL

1. IuBecTuIlli OHOBJICHHS, PO3IIMPEHHS, BaJIOBI 1HBECTUIII] € BUIAMU:

a) HeMaTeplajJbHUX aKTUBIB,;
0) peaqbHUX 1HBECTHUIIIN.
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2. IuBecTuiii, K1 3MIMCHIOIOTHCS 3a PaXyHOK KOINTIB (DOHIY BIATBOPEHHs 3ac00iB

nparii, 1o OyJIM CIIOXKHUTI Yy BAPOOHUYOMY ITHKITI:
a) 1HBECTHIIIi OHOBJICHHS,
0) 1HBECTHUIIIT PO3IITUPEHHS

3.Ilpouec mpUMHATTA 1 BTUIEHHS pIIIEHb MO0 JOBIOCTPOKOBOTO, PU3HKOBOTO
BKJIQJICHHS] 3HAYHUX KOILTIB y MaTepialbHi 1 HeMaTepiajdbHl aKTUBU MIANPUEMCTBA,
NpU3HAYEH1 AJI1 OHOBJICHHS YCTaTKyBaHHS, PO3MIMPEHHS BUPOOHUUUX MOMKIIUBOCTEH:

a) peibpHi 1HBECTHIIIT,
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0) biraHCcoOB1 iHBECTHIII].

4. CratnuHa 3aja4a OIIIHKM €KOHOMIYHOI €(EeKTMBHOCTI KamiTaJIbHUX BKJIAJCHBb
HOJIATAa€ Y MPUIHATTI YMOBHU CTaOUIBHOCTI BUPOOHMUUX MOKA3HUKIB MIPOTATOM YCHOTO
TepMiHY (QYHKIIOHYBaHHS MIANPUEMCTBA!

a) Tak;

0) Hi.

5. IuBecTuIlli OHOBJIEHHS Ta 1HBECTHINI PO3IIMPEHHS Pa3oM SIBISIOTH COOOIO BajOBI
1HBECTHLI:

a) Tak;

0) Hi.

6. 3a paxyHok ¢oHay BigHOBICHHS ((HOPMYIOThCS HOBI BHPOOHUY1 (HOHIN)
3IIACHIOIOTHC:

a) YACT1 IHBECTHIIIi;

0) IHBECTHIIIT OHOBJICHHS.

7. 3 IBOX B3a€EMO3aMIHHUX BaplaHTIB €(PEKTUBHIMINM Oy/ie OLIbII KamiTaJOMICTKUNA Yy
TOMY pa3i, SKIIO 3a0e3MedyBaHe HUM BITHOIICHHS BEJIMYMHH 3HWKEHHS MMOTOYHHX
Butpat (cobiBaptocti, C) mo momatkoBux KamitanmoBkianeHb (K) 3a nuMm BapiaHTOM
Oyze mepeBuIyBaTy BiANOBIAHY HOpMY puOYyTKY (E,):

a) Hi;

0) Tak.

8. Taki BUJIM aKTUBIB MPHUCYTHI y MaTeplaJbHUX aKTUBAaX KaliTaJbHUX 1HBECTHUIIIM:
YKUTIIOBI OYA1BJI1, 36MJIsI, IOBTOCTPOKOBI 010JI0T14HI aKTHBH POCIUHHUIITBA:

a) Tak;
0) Hi.
9. 3arampHuil 00CAT 1HBECTOBAaHMX KOIUTIB y TEBHUN NeEpioj, CHPSIMOBAHMX Ha
BIATBOPEHHSI —  HOBE OYIIBHUITBO, PEKOHCTPYKI[S, PO3LIMPEHHS, TEXHIYHE

nepeobnagHanHs 1 npupict TM3:

a) BaJIOBI IHBECTHIIIT,

0) IHBECTHIIIT OHOBJICHHS.

10. CykymHICTh MANPUEMCTB, YCTAHOB 1 3aKJajiB, sSKi 3a0€3MEYyIOTh COIAIBHO-
KyJIbTYpHI Ta J>KHTIOBO-TIOOYTOBI YMOBM  HACEJICHHS 3 METOI TapaHTyBaHHS
BIITBOPEHHS KBaTi(hiKOBaHOI poOOYOT CHJIM Ta CTa01I13a1lil TPYI0BUX KOJIEKTHBIB:

a) collianabHa iHPpacTpyKTypa;

0) 1HBECTHUIII1 y )KUTJIOB1 OY/IiBJII.

11.CykynHICTh TEXHIYHMX, TEXHOJIOTIYHUX, KOMEPIIMHMX Ta IHIIUX 3HaHb,
ohopMIICHUX y BUTJISAII TEXHIYHOI JOKYMEHTAIlli, HABUKIB Ta BUPOOHUYOIO JOCBIAY,
HEOOXIHMX JJIA oOpraHizamii TOro 4YM 1HIIOTO BHJY BHpPOOHHUIITBA, aje He
3aMmaTeHTOBAHUX:

a) HOy-Xay;

0) TyaBiI.

12. Cno>kuBa€eThCsl B OHOMY BUPOOHHMUOMY IIUKJI 1 HOTO BapTICTh MOBHICTIO
NEPEHOCUTHCS Ha BAPTICTh BUTOTOBJICHOT MPOIYKIIii; HE Oepe ydacTh y CTBOPEHHI
BapTOCTI; 0OCIYTOBY€E TUIBKH MPOLIEC OOITY TOBApPIB:

a) 000pPOTHUI KamiTa;

0) OCHOBHMI KarmiTal.
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13.Pe3ynbTaT caMux JOPOTUX JOCTIIKEHbB, SKIIO BiH HE €KOHOMIYHUHN, HE MiNajae
1] TIOHSTTS HOY-Xay:

a) Hi,

0) Taxk.

14. Ea =M=E:
K

a) abCOMIOTHA €(PEKUBHICTD;

0) 3BelieH1 BUTPATH.

15. HemoHneTapHuil akTHB, M0 YyTPUMYETHCS MIANPUEMCTBOM 3 METOIO BUKOPUCTAHHS
OlNbIIIe OJHOTO POKY Ui BHPOOHHMIITBA, TOPTiBIi, B aAMIHICTPAaTUBHUX IUIAX YU
HA/JIAaHHA B OPEH/Yy 1HIIUM 0co0aM:

a) HeMaTepiaJbHUM aKTUB,;

0) MaTepiaibHUN aKTHUB.

16. TlpuitHATTS yMOBH CTaOUILHOCTI B CTAaTUYHIM 3aaadi (aKTUYHO O3HAYae BUOIP
e(eKTUBHOTO BaplaHTa KamiTaJOBKJIaJ€Hb 33 CEPEIHbOPIYHUMH MOKa3HHKaMu 0e3
ypaxyBaHHSI YUHHUKA Yacy 1 OB’ 3aHUX 3 HUM 3MIH:

a) Tak;

0) Hi.

17. Ywmcti 1uBecturii Menme 0, abo A>BI — 1e MPU3BOMUTL /IO 3HIKEHHS
BUPOOHUYOTO MOTEHIaly, 3MEHIIEHHs OOCATIB MPOMYKIli 1 MOCHYT, MOTIPIICHHSA
CTaHy €KOHOMIKH:

a) Tak;

0) Hi

18. IuBecTuii BKJIaJE€HI y TOTOBY MPOIYKIIO 1 BUKOHAHI poOOTH, MpHU3HAYEHI IS
peaiizaliii, KOIITH Ha paxyHKax y OaHKax, po3paxyHKax, y Kaci:

a) OOpOTHUH KarmiTal;

0) MO3UYKOBUI KaIliTall.

19. He BupoOJsie KiHIIEBOTO MPOJYKTY, a Oepe 0e3mocepeHO Y4acTh Y CTBOPEHHI
CIIPUATIMBUX YMOB JiJIs1 €PEKTUBHOTO (DYHKIIIOHYBaHHS POOOYOI CHIIH 1 BIATBOPEHHS
JIIOJICHKOTO (pakTopa:

a) coliayibHa 1H(PaCTPYKTypa;

0) HemaTepiaabH1 aKTHUBH.

20.0cHOBHE mNpU3HAYEHHS — 3a0e3MeUYUTH 3almyCK BUPOOHHMITBA 1 HOro pUTMIYHE
(YHKIIIOHYBaHHS BPOJOBK YChOT'O KUTTEBOTO IIUKITY:

a) 1HBECTHUI1i B 00OPOTHHII KamiTal;

0) 1HBECTHIII1 B OCHOBHHI KarliTal.

21. BxknagaaHs KOMITIB y 3aMaci CHPOBUHU, OCHOBHI MaTepianu, KOHCTPYKIIii, BUPOOH
Ta JONMOMDKHI  Marepianw, TajbHe, 3am4acTUHU, Tapy, MaJOIHHI i
IIBUIKO3HOIITYBaIbHI ~ MPEAMETH, He3aBepiieHe OyIiBHUIITBO, HamiBhaOpukaTu
BJIACHOTO BUT'OTOBJICHHS M BUTPATH MalOyTHIX NEPIO/IIB:

a) IHBECTUIlli B 000POTHI BUpOOHUYI 3anacu (hoHan);

0) 1HBECTHUIIIT B OCHOBHI (POH/IH.

22. IuBecTuliifHA omeparlis, 10 MOB’sA3aHa 3 3aMIHOI0 a00 JIONMOBHEHHSM 1CHYHOYOTO
napky oOJagHaHHS OKPEMHUMH HOBHMH iX BHIaMu 0€3 3MIHM 3arajibHOI CXEMH
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TEXHOJIOTIYHOTO TpOIeCy Taka (opMa 1HBECTyBaHHS IIOB’f3aHa B OCHOBHOMY 3
MIPOIIECOM MTPOCTOTO BiITBOPEHHS aKTUBHOI YACTUHU OCHOBHHUX BUPOOHMYUX (DOHIIB:
a) OHOBJICHHS;

0) miaTpUMKA J1F090TO BUPOOHHUIITBA.

23. Sxuil BUA CTPYKTYpH KamiTaJbHUX BKJIAJI€Hb MOBHHEH BIAMOBIJATH MOTpedam
BUPOOHUIITBA 1 3a0e3ledyBaTd MPOMOPLIHHUNA PO3BUTOK Taly3ed Ha KOXKHOMY
MIJMNPUEMCTBI, palliOHAJIbHE CIIBBIIHOIICHHS MDK CTPYKTYPHUMH €JIEeMEHTaMu
OCHOBHUX BUPOOHUYUX (OH/IIB:

a) BIITBOPIOBAJIbHA;

0) IHTEHCHBHA.

24. MaroTh Taki 03HaKW: 3Ha4H1 (PiHAHCOB1 BUTPATH; Bijjlaua BiJ] IIMX BKJIAJICHb MOXKE
OyTH oOTpUMaHa dYepe3 KUIbKa POKIB;, Yy TMPOTHO3YBaHHI pPE3yJlbTaTiB 1HBECTHIIIN
00O0B’SI3KOBO TMPHUCYTHI €JIEMEHTH pPHU3UKY Ta HEBU3HAUYEHOCTi; NpU3HAUEHl IS
OHOBJICHHSI yCTAaTKyBaHHS, PO3IIMPECHHS BUPOOHUYUX MOXKJIMBOCTEH UM JIJISL 1HIIUX
T, mo Oe3MOCepeNHbO TMOB’SA3aHl 3 IMiJBHUINCHHSIM CIIPOMOXHOCTI MiMPUEMCTBA
JOCSITaTH CBOIX CTPATETIYHUX YU OMEPATUBHMX (TAKTUYHUX) IIJICH; BIUBAIOTh HA BCl
ACTIEKTH JiSTTLHOCTI MiAMPUEMCTBA:

a) (iHaHCOBI 1HBECTHIIIT,

0) OpyTTO-1HBECTHIIIT;

B) peajbHl 1HBECTHIIII.

25. Slxi TmMOKa3HMKH, IO XapaKTepU3ylTh IHBECTHIl Yy BUpoOHUYI (oHIU
3aCTOCOBYIOTh Y MDKHAPOIHIM MPAKTHUIII:

a) 0o0cCsAr 1HBECTHIII, HOpMa I1HBECTHUIIIH, KOE]IIIEHT MPUPOCTY KaImiTaT0EMKOCTI,
MOKa3HUK HArPOMAaKEHHS;

0) oOcsT 1HBECTHII1H; HOpMa OCHOBHHMX (POH/IIB, KOS(PIIIEHT TUCKOHTYBAHHS.

26. 3aranbHuil 00CAT 1HBECTOBAaHMX KOIITIB y TEBHUN MEpioj, CIPSIMOBAaHUX Ha
BIATBOPEHHS: HOBE OYIIBHULITBO, PEKOHCTPYKIIO, PO3LIUPEHHSA, TEXHIYHE
nepeo0IalHaHHS 1 MPUPICT TOBAPHO-MaTEPiaIbHUX 3amacis:

a) BaJIOBI IHBECTHIIIT,

0) HETTO-1HBECTHIII].

27. EKOHOMIYHICTb, CEKPETHICTh Ta ICTOPUYHICTD 11€ OCHOBHI PUCH:

a) HOy-Xay;

0) ryaBi.

28. OOCIyroByrOTh TUIBKM TIPOIIEC BHUPOOHUIITBA; HEOOXiAHI JJI T'POIIOBHUX
pO3paxyHKiB 3a TOBapHO-MaTepiaibHI IIHHOCTI; JJIg TIOTAlIeHHS J1e0ITOPCHKOL
3a00proBaHOCTI:

a) 1HBECTHIIITi B 000pOTHI BUpOOHUY1 (POHIH;

0) 1HBeCTHUIIT B HEOOOPOTHI BUPOOHMY1 (POHIH.

29.I1paBa KOPUCTYBaHHS MalHOM, IPUPOJHUMH PECypcaMu, paBa Ha TOBAPH1 3HAKH 1
TOPIrOB1 MapKu, 1HIII 00’ €KTH MPOMHUCIIOBOI BIACHOCTI:

a) HeMaTepiajbH1 aKTUBH;

0) MaTepianbHi aKTHUBH.

30.OCHOBHI CKJIaJI0Bl YaCTMHH BIATBOPIOBAJIBHOI CTPYKTYPH KaliTaJbHUX BKJIQ/ICHB:
HOBE OyA1BHHUIITBO, SIKE 31MCHIOETHCS BIAMOBIIHO 0 3aTBEPKYBAIbHUX MPOEKTIB HA
HOBUX MalJaHYMKaX; PO3IIUPECHHS TMIANPUEMCTB, SKE BiIOYBAaEThCS 3aBISKH
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BBEJICHHS HACTYNMHUX dYepr YK€ [II0Yoro MIANPUEMCTBA; PEKOHCTPYKISA 1
MOJIEpHi3allisl MiANPHUEMCTB (3A1MCHIOETbCS O€3 OYyIIBHUIITBA HOBUX 1 PO3LIMPEHUX
JIFOYMX 00’ EKTIB):

a) Tak;

0) Hi.

31. [aBecTyBaHHA y IpUpiCT 000POTHUX 3ac001B Mepeadavac:

a) GopMyBaHHSI CTaTYTHOTO KaIliTaly IiANPUEMCTBA;

0) momyK A0JAaTKOBUX IHBECTHULIMHUX MOMKJIMBOCTEH BIJHOCHO JOJIATKOBUX
IHBECTHUIIIMHUX MOXXJIMBOCTEH BIJJHOCHO JOBIOCTPOKOBHUX BKJIAJCHB JJIS 301JIBIIICHHS
000pPOTHOTO KamiTaay MiAIPUEMCTBA.

32. Tamy3eBy CTpPYKTypy KamiTaJbHUX BKJIQJICHb XapaKTepU3ye  TPOIICHTHE
CITIBBIJIHOIIIEHHSI BAPTOCT1 OY/1IBEIbHO MOHTXXHUX POOIT, yCTaTKyBaHHS, IHBEHTAPIO:
a) Hi,

0) Tax.

33. 3a HIIKUX OJHAKOBUX yMOB OUIbII €(EKTUBHI Tl MPOEKTH, B IKUX OLIbIlIa YacTKa
AKTUBHUX KalliTAIBHUX BKJIA/ICHb:

a) Tak;

0) Hi.

34. [aBecTuIliiiHa omnepaliis, 1o 3ade3neuye 0e3nepepBHUN BUPOOHUYHI MPOILIEC:

a) OHOBJICHHSI;

0) mMATPpUMKA JIFOYOTO BUPOOHUIITBA.

35. YaockoHaneHHS 1 TPUBEACHHS AKTUBHOI YAaCTHHH OCHOBHOTO BHPOOHHYOTO
KamiTaay y BIAMOBIIHICTh JO CYy4aCHOI'O PiBHS 3I1MCHEHHS TEXHOJIOTIYHUX MPOIIECIB;
3MIIACHIOETHCS MUIIXOM KOHCTPYKTUBHHUX 3MiH OCHOBHOTO MAapKy MAIlliH, MEXaHi3MiB
1 00J1aTHaHHS, SIKI BUKOPHUCTOBYE MIMPUEMCTBO Y TIPOIEC BUPOOHUYOT AISTILHOCTI:

a) MOJICpHi3allis;

0) pEeKOHCTPYKIIisl.

36. Ii MeTo10 € 361IblIeH s BUPOOHMYUX HOTYKHOCTEH, MOJINIIEeHHs SKOCTI Ta 3MiHa
HOMEHKJIATypU TPOAYKIIl MEepeBaKHO O3 30UIBIICHHS KUIBKOCTI TPAIIBHUKIB 3
OJIHOYACHUM TOJIIIICHHAM YMOB X Mpalll Ta OXOPOHU JOBKIJIJIS:

a) PeKOHCTPYKIIiS;

0) HOBE OY/IIBHUIITBO.

37. MeToro TEXHIYHOro mepeoOiagHaHHA € 1HTeHCU(ikamiss BUPOOHMIITBA,
30UTBIICHHS BUPOOHUYMX TOTY>KHOCTEH, MOJIMIICHHS SIKOCTI MPOJYKIi, 3HUKEHHS
c001BapTOCTI, EKOHOMISI MaTepiaIbHUX 1 MAIUBHO-CHEPTETUUHUX PECYPCIB:

a) Tak;

0) Hi.

38. IlpupicT TOBapHO-MaTepiaJIbHUX 3allaciB MOB'SI3aHUN 3 PO3IIUPEHHSM O00CSTY
00OpOTHHUX aKTUBIB MiMPHUEMCTBA:

a) Tak;

0) Hi.

39. Bynp sike po3mUpeHHs] BUPOOHUYOTO MOTEHITIaTy BU3HAYAE MOYKIIMBICTh BUITYCKY
JIOJTATKOBOTO 00CATY TPOIYKIli, OJHAK IS MOXJHMBICTH MOXE OyTH peanizoBaHa
TIIBKW TPU BIATIOBITHOMY PO3LIMPEHHI OOCSITY BHKOPUCTAaHHS OOOPOTHUX AKTUBIB
MIeBHUX BU/I1B, HAPUKJIA, 3a11aciB CHPOBUHHU, MaTepiaiiB, HaiBhaOpHUKaTIB:
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a) Hi,

0) Tak.

40. InBecTumiiiHa omeparis, Mo 3ade3nedye MOBHY 3MiHY BUPOOHHUYOIO MpPOLECY i
TEXHOJIOT1] A7l BUITYCKY HOBOI MPOTYKITIi:

a) MOJIEpHi3allis;

0) nepenpodiIFOBaHHS.

41.0310poBieHHsT (PiHAHCOBOTO CTaHy MIANPUEMCTBA 4Yepe3 cuctemMy (hiHaHCOBO-
€KOHOMIYHMX, BHUPOOHUYO-TEXHIYHMX, OPraHi3alliiHUX Ta COILiadbHUX 3aXOMIIB IS
NoTepeKEHHS Horo 0aHKPYTCTBA YH IMiBUIIICHHS KOHKYPEHTOCITPOMOKHOCTI:

a) caHarlis;

0) PEKOHCTPYKIIisl.

42. ko moka3HUK aOCOJIFOTHOT eKOHOMIUHOI edekTuBHOCTI (Ea) ctanoButs 0,11, a
HopMa npubyTKy (En) 0,15, ui moTpiGHO peai3oByBaTH JaHUN IPOEKT:

a) Hi,

0) Tak.

43. SIxkuil TOJOBHUHM HEAONIK CTATHUYHOI 3ajadi MOPIBHSIHHS BapiaHTIB KaIliTaJIbHUX
BKJIAJICHb:

a) HEe BPaxoBY€eThCs (PAKTOp yacy;

0) BpaxoByeThCs (paKTOp yacy.

44. Haiikpamuii BapiaHT B CTaTUYHIN 3ajadl MOPIBHSHHS BapiaHTIB  KaliTaIbHUX
BKJIaJICHb OOMPAETHCS 32 MIHIMYMOM MPUBEACHUX BUTPAT:

a) Tak;

0) Hi.

45. Yu NOBHMHEH TMOKAa3HMK 3arajibHOl €eKOHOMIYHOT €(PEKTUBHOCTI B CTaTHYHIN 3a1a4i
MOPIBHAHHSA BapiaHTIB KalliTATbHUX BKJIAJIEHh TEPEBHUIYBATH 3aJaHy HOPMY
npulyTKYy:

a) Tak;

0) Hi.

46. Etan B iHBecTyBaHHI OOOPOTHOTO KarliTaly, KU nepeadavyae Momuryk 101aTKOBUX
IHBECTHIIITHUX MO>KJIMBOCTEH BIIHOCHO JOBTOCTPOKOBHUX BKJIAJCHBH 1O 301TBIICHHS
000POTHOTO KamiTaly:

a) MATPUMKA KPYroooiry kKamitaidy J1F040ro mianpueMCTBA;

0) iIHBECTYBaHHS Y MPUPICT OOOPOTHUX 3aCO0IB IIPU PO3IIUPEHHI OOCATIB 1 MacIITabiB
roCMoJIapChKO1 A1STILHOCTI.

47. IaBectuilii, o0 0OCIYTOBYIOTh MPOIIEC BUPOOHUIITBA 1 HEOOXIHI JJII TPOIIOBUX
pO3paxyHKiB 3a TOBapHO-MaTepiajabHl LIHHOCTI 1 JyUIs TIOTalieHHs Jae01TOPChKOL
3a00proBaHOCTI:

a) 1HBECTHIIIT B OOOPOTHUM KaIliTaI;

0) 1HBECTHIII1 B OCHOBHHI KarliTal.

48. Kamitan, 1mo CHOXXUBA€ThCS B OAHOMY BHUPOOHMYOMY LHMKII 1 WOrO BapTICTh
MOBHICTIO MEPEHOCUTHCA HA BapTICThb BUIOTOBJIEHOI MPOAYKINi, HE Oepe ydacTi y
CTBOPEHH1 BapTOCTI, a 00CIYrOBYe€ TUIBKH MPOIIEC 00Iry TOBapIB:

a) 000pOTHU KamiTa;

0) OCHOBHMIA KarriTal.
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49. IuBectuiiiiHa omeparlis, 10 TOB’A3aHa 3 OYIIBHULITBOM HiANPUEMCTBA (Yepru),
OyZiBii, CHOpYyAM HAa HOBHUX 3E€MEIIbHUX JUISHKAX (MailaHduWKax) 3a MEepPBICHUM
IPOEKTOM, 3aTBEPHKCHUM y BCTAHOBJICHOMY MOPSIIKY:

a) HOBE Oy IIBHUIITBO;

0) PO3LIUPEHHS.

50. ko nmoka3Huk abcomoTHOI ekoHOMIuHOI edekTuBHOCTI (Ea) ctanoButh 0,20 a
Hopma npuodyTKy (EH) 0,15, yn moTpiOHO peasni3oByBaTH JaHUM MPOEKT:

a) Hi;

0) Tak

51. Canariis 3a3Buuail 3/IIHCHIOETHCS YepPe3 CTPYKTYPHY Mepedy 0By BUPOOHUIITBA, 1€
MOXYTh OYTH Taki 3axoJM: 3MiHA HOMEHKJIATypu MPOAYKIlii; TOApiIOHEHHS
MIJNPUEMCTBA; 3MiHA PHUHKIB 30yTy; 3JUTTA MIANPUEMCTBA, IO € Ha TIpaHl
OaHKpyTCTBa, 3 OUIBII MII[HUM; BHUIYCK HOBHMX akulii Ta oOjiramiid 3 METOIo
MOO1TI3aIli KamTany:

a) Tak;

0) Hi.

52.Haiikpamuii BapiaHT B CTaTH4YHIA 3aJadl MOPIBHSIHHS BapilaHTIB  KamiTaJbHUX
BKJIaJICHb OOMPAETHCS 32 HANMOLIBIIMM [MOKa3HUKOM MPUBEACHUX BUTPAT:

a) Tak;

0) Hi.

53. JlikBijamiss MOK€ TPOBOAUTHUCSA JOOPOBUIBHO (3a pIIICHHSIM 3aCHOBHUKIB YU
akKIloHepiB) a00 MPUMYCOBO (PIIICHHSM apOITPaKHOTO CYAY 3a MO3UBOM KPEIUTOPIB
1110/10 BU3HAHHS MIIMPUEMCTBA OAHKPYTOM):

a) Tak;

0) Hi.

54. [IpunuHEeHHs TOCMOIAPChKOI MiSIIBHOCTI MIANPUEMCTBA MICHS MPOJAXyY BCIX HOTO
aKTUBIB, MOrameHHs (PiIHAHCOBUX 3000B’S3aHb 1 PO3MOAUTY 3aJUIIKY KOINTIB MIX
3aCHOBHHMKAMH (aKIllOHEpaMu):

a) JIKB1aIlis;

0) caHaris.

55. binpm kamiTanoMiCTKUN BapiaHT Oy/Je BUTIAHIIIAM, HIX BapiaHT 13 OUIbIIMMU

NIOTOYHUMH BHTPATAMHU, SKIIIO BUKOHYETHCS HEPIBHICTb Kl—]{z >E
- H

1
a) Tak;
0) Hi.
56.IaBectuiiii y mpumbanHs ab0 BHUTOTOBJICHHS BIACHUMH CHWJIAMH JJIsS BJIACHOTO
BUKOPHCTAHHA MaTepiaibHUX 1 HEMaTepiabHUX aKTHUBIB
a) KaImTaJlbH1 1HBECTHIIIT,
0) 000pOTHI 1HBECTHIII].
57. Ilporpamue 3abesneueHHs Ta 0a3u JaHUX, MpaBa Ha KOMEPIIHHI MO3HAYCHHS,
00€KTH MTPOMUCIIOBOT BJIACHOCTI, aBTOPCHKI MpaBa, MaTeHTH, JIIEH3I1:
a) MaTepiajabHI aKTUBH KaIliTAIBHUX 1HBECTHIIIN;
0) 1HBECTHUIIIT y HeMaTepiaabHI aKTHUBH.
58. ChpsMoBYyIOTbCS Ha 30UIBIICHHS BUPOOHMYOrO KariTaly (OCHOBHMM KarliTall,
npupict TM3, HemaTepiaibHi aKTUBH):
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a) (iHaHCOBI 1HBECTHIIIT,
0) peasibHI IHBECTHIII].
59. IuBecTuIlli OHOBJICHHS Ta IHBECTHUIIT PO3IIUPEHHS ABIISIOTH Pa30M:
a) 3MIIIIaH] IHBECTHIIIi;
0) BaJIOB1 1IHBECTHIII.
PI

" BHII (BBII)
a) HOpMa 1HBECTHIIIN;
0) HarpoMa I KEHHSI.
61. 3emenpHi AinsgHKWA, OymOBHU, MAIIMHUA 1 OOJAJHAHHS, TPAHCIOPTHI 3aco0w,
IHCTPYMEHTH, MPUIIaas, podoya 1 MpoAyKTUBHA XyA00a, OaraTopiuHi Haca XKEHHS:
a) OCHOBHUY KaIiTa;
0) 000pOTHHUIA KaIliTall.
62. Kwutnoi  Oymisii, HEXUTIOBI  OYIIBII, 1HXKEHEpHI  CIIOPY.H,
3eMJIsl , JOBTOCTPOKOBI Ol10JIOTIYHI aKTHBHU POCIIMHHMIITBA Ta TBAapUHHUIITBA,
TPAHCIIOPTH1 3acO0M, MAIIMHK, 00 JHAHHS, IHBEHTAp:
a) IHBECTHIIT y MaTepiajbHI aKTHBH KalliTAJIbHUX 1HBECTHIIIH;
0) 1HBECTHUIIIT y HeMaTepiaabHI aKTUBH KalliTAIbHUX 1HBECTHUIII.
63. BinroBproBajibHa, TEXHOJIOT1YHA, Tay3€Ba, TEPUTOpiaIbHA:
a) BUJIM CTPYKTYpH 1HBECTHIIIIl B OCHOBHUII KamiTal;
0) BUAM CTPYKTYPH 1HBECTHIII B 0OOPOTHUI KamiTal.
64. byniBenbHO MoOHTaxHI pobotu (BMP); mammuu, oOnagHaHHSA, IHCTPYMEHT,
1HBEHTAp, TPAHCIIOPTHI 3ac00M; 1HII KamiTalIbHI pOOOTH 1 BUTPATH:
a) CKJIaJI0B1 YACTHHH TE€XHOJOTTYHO1 CTPYKTYpPH;
0) CKJ1a/10B1 BIITBOPIOBAJIbHOT CTPYKTYpPH.
65. 3i:Ci + EH : Ki
a) MOKa3HUK a0COII0THOI €()eKTUBHOCTI,
0) 3BeJICHI BUTpaTH.
66. HaliGinplry muToMy Bary B CTPYKTYypl JpKepenl (iHAaHCYBaHHS KamiTadbHUX
1HBECTHUIIIH 3aliMAIOTh:
a) BJIACHI KOIIITH IMANPUEMCTB;
0) KOIITH 1HO3eMHHUX 1HBECTOPIB.
67. BkiamanHs KOMITIB y 3alIaCH CHPOBUHU, OCHOBHI MaTepialii, KOHCTPYKIIii, BHpOOH
Ta JOMOMDKHI  Marepiaiaw, TanbHe, 3aMyacTUHW, Tapy, MaJIOIIHHI 1
IIBUKO3HOITYBAJIbHI ~ MPEAMETH, HE3aBepIIeHe OyMiBHUIITBO, HamiBhaOpUKaTH
BJIACHOTO BUTOTOBJICHHS 1 BUTPATH MalOYyTHIX TIEPIOIiB:
a) IHBECTHIIIi B 000pOTHI BUpOOHUYI 3anacy (hoHan);
0) 1HBeCTHIIIT B OCHOBHI (hOH]IH.
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Tema 6
Orrinka e(peKTUBHOCTI IHBECTHITII

3aBmaHHs 1
MeTou OIIHKY peaJIbHUX 1HBECTUI[IHHUX MTPOCKTIB
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Icnye xinmpka cnoco6iB, 100 BU3HAUWTH, SKI caMe MPOEKTH MPUHOCITH PO,
3aJI0BOJILHSIOTH MOTPEOH CIOKMBaYiB Ha KOHKYPYIOUHX pUHKaX. Bi3zbMeMo 3a OCHOBY
TBEP/>KEHHS, 1110 METOIO MiAMPUEMCTBA € CTBOPEHHS O3UTUBHOTO IPOIIOBOTO OTOKY
32 YMOBH, KOJIM MpOJaXHa BapTICTh BUPOOJEHOT MPOIYKINi OuiblIa 3a BapTICTh
BUTpAT Ha BUPOOHHUIITBO. TakoXK BBaXKAETHCS, IO MaKCHMalbHA CYCIiJIbHA BUTOAA
JOCSITAEThCSl Yy TOMY pasi, KOJIM TMIANPHUEMCTBA HAMAararThCs SKOMOTAa ITOBHIIIE
3aJI0BOJILHUTH OakaHHsI CIOXKMBaya, HIXK MOTPEOM CYyCIHIJIbCTBA, IO IUKTYHOTHCS
YPSLIOM.

MeToau OLiHKH

ITin0epiTh /10 KOXKHOTO TePMiHA B JIIBOMY CTOBITUYMKY BU3HAYCHHS 3 MPABOTO

Tepmin Buznauenns
bazyroThcst Ha TMCKOHTYBaHHI MallOyTHIX
1 dopwmarnizoBani A TPOIIOBUX HAIXOIKEHb 1 BUTPAT
2 Cratuusi b | He BpaxoBy1oTh 3MiHY BapTOCTI IpolIeH y yaci

BuxopuctanHs MaTeMaTHYHOTO anaparty s
PO3paxyHKy IOKa3HUKIB €()EKTUBHOCTI, BUCOKUI

3 JlunamivHi B : , : ) .

piBEHBb 00’ €KTUBHOCTI Ta JOCTOBIPHOCTI
1HBECTHUIIIMHUX PIIIIEHb
HedopmanizoBani . N
4 r 3YMOBITIOETHCS SIKICTIO OpraHi3aiiii poooTu
(medopmainbHi) EKCIIepPTiB
3aBaHHAa 2
Busnauuru:

1. IuBecTuiiHui TpuOYTOK, OalaHC Ha KIHEIlb POKY.
2. CTpoK OKYITHOCTI KamiTtajmoBkiazaeHb oocsarom 2010 mutH rpH.
3. BuzHauTte T€pMiH OKYITHOCTI, SKOU IIOPIYHUM MPUOYTOK Pa30M 3 aMOPTHU3AIIIEIO

CcTaHOBUB 447 MITHTPH Ta CEPEAHBOPIUHY HOPMY 1HBECTUIIIHHOTO MPUOYTKY.

Y Tomy uucmi lusecTniiiini | Bamanc Ha
Poxu | IuBectuniiinmii YUCTUH | aMOpTHU3aIlis BATpaTH, KIHEIb
npuOyTOK pUGYTOK MJTHTPH POKY,
MJTHTPH
1 272 90 2010
2 293 102
3 346 118
4 377 125
5 385 125
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3aBmaHHAa 3

Mertoau 3iCTaBlIeHHS 1HBECTHIIIN y Yaci

CyTbh MeTO/Ia CKJIaJHUX BIJICOTKIB B TOMY, 110 HA HAKONMUYEHI B MONEPEAHbOMY
nepiofli CyMH 3HOBY HapaxOBYIOTBbCS BIJCOTKH, T. 0. BiIOyBa€eThcs OaraTopa3oBe
HapomieHHA. lle Ha3uBarOTh KamiTali3ali€lo BiJICOTKOBOIO J0X0Qy. B maHomy
BUMAJKy BHU3HA4Ya€Thcsl MalOyTHs BapticTh rpomerd (MBI) — cyma, Ha sKy
NEPETBOPITHCS 1HBECTOBAHI 3apa3 TPOIIOBI KOIITH 4Yepe3 SIKUNCH Mepioa 4Yacy 3
ypaxyBaHHSM IMEBHOI MPOLIEHTHOI cTaBKHU. Po3paxyHOK MailOyTHRO1 BapTOCTI IPOIICH
HA3MBAETHCS TMPOLECOM KOMMayaiHryBaHHd. Lled mpouec € 3BOPOTHIM [0
JTVCKOHTYBAHHSI.

B iHBecTHMHIMHMX  pO3paxyHKax  4YacTillle  BUKOPUCTOBYIOTb  METO]l
JUCKOHTYBAHHS, TaK SIK BiH JI03BOJISIE OTPUMYBATH OUIBII HAO4HI pe3yiabTaTu. MeToa
JTVCKOHTYBaHHS 3aCTOCOBYETHCSI B TOMY pa3si, KOJIM € HEOOXITHICTh 3HATH, SIKy CyMYy
KOILTIB HEOOXIJIHO BKJIAaCTH B JaHUM Yac, MO0 OTpUMATH HEOOXIJHY CyMmy Y
MaliOyTHbOMY, TOOTO BU3HAYAETHCS MOTOYHA LIIHHICTh FPOIICH.

Merton cxnagaux npouentis (MBI') = ITotouna BapTicts rpomeii (ITBIN)e(1+dc)

Meron muckonTtysanns (IIBI)IIBI'= MBI : (1+dc) '

B inBecTHIiiiHOMY aHami31 BETUYMHA OC HA3MBAETHCA CTABKOIO IMCKOHTY abo
IPOCTO JTUCKOHTOM. JIMCKOHT - 1II€ MpOILIEHTHA CTaBKa, sKa 3aCTOCOBYETHCS [0
TPOIIOBUX CYM, $IKI 1HBECTOp IUIAHYy€ OTPUMATH y MaHOyTHBOMY Ui TOroO, II00
BU3HAYUTU PO3MIP 1HBECTHUIIIHN y TEEPIlIHIN Yac.

BupimmTu 3amaqi

Ne 1
1. bank Bumnauye 5% piyHUX 3a JAENO3UTHUM BKJIaaoM. CKinbkud Oyae Ha
paxyHKy 4epe3 S poKiB, SKIIO cyMma BKJIaay ctaHoBUTH 100 rpH.
2. InBectop 6axae otpumatu 200 rpH yepes 2 poku. SIKy CyMy BiH Ma€ TMOKJIACTH

Ha ACIIO3UT 3apas, AKIIO0 JACIIO3WTHA IIPOLUCHTHA CTaBKa CKiIagace 5%.
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Ne 2

baHk mpornoHye cBOeMy KIII€HTY Taki yMOBHM Kpeauty: mepiie miBpiuus — 80%
pIYHMX, KOXKHUHI TMOCHIIyHOUMi KBapTaj cTaBka 3poctae Ha 8%. IlpouenTu
HApaxoBYIOThCA TUIBKM HA TIOYATKOBY CyMy HaJaHOTO KpeauTy. BusHauTte HaporieHy

cymy Oopry, Ko OaHK HaJaB KpeAuT Ha cymy 50 MJIH TpH.

Ne 3

[Tikayrouuch TpO OCBITY AWUTHHU OAThKU BUPIIIMIM 3a0IIQJAWTH  KOIITH Ha
HaBYaHHS, OaHKIBChKMM BKJan ctaHOBUTH 3000 rpH. SIka cyma rpoiei Oyne Ha ix

paxyHKy MpH IUCKOHTHIH ctaBii 20 % uepe3 5 pokiB?

Ne 4

SlkoMy MOTOYHOMY €KBiBaJIeHTY JopiBHIOE cyma 200 THC. TpH SIKy I1HBECTOP
CIIO/IIBAEThCSI OTPUMATH y 5 POIIi peasizailii CBOro MpoeKkTy (AMCKOHTHA CTaBKa JJis
npuBEACHHS 1HBecTOp Oepe Ha piBHI 3 % mis mepiioro poky, 4 % mns apyroro, 5 %
JUISl TOAQIIBIIKMX 3 POKiB)?

Ne 5

Heo0xi1H0 BU3HAYMTH MaliOyTHIO BApPTICTh BKJIAy Ta CyMY CKJIaHOTO MPOICHTA
3a BeChb IepioJl IHBECTYBAHHS MPU TAKUX YMOBAX: NepBicHa BapTicTh BKiaay 1000 rpH,
MPOLIEHTHA CTABKa MPHU PO3PAXYHKY CKIagHOTOo mpoienta 20 % B kBapTai. 3arajabHui

nepioj] iHBecTyBaHHs 1 pik.

Ne 6
HeoOxiHO BHM3HAYMTH MOTOYHY BAaPTICTh TpoOIIEd Ta CyMy JHUCKOHTY IO
CKJIaJHOMY TMpoleHTy. MaiiOyTtHs BapTticTh rpomeit 1000 rpa ta 20 % B kBapradn,
nepiof iHBecTyBaHHs | pik.

No 7
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[ToznuansHuK B3siB KpenuT Ha 3 poku mig 20 % piYHEX, KPEauT MOTPIOHO
MOTaCUTU TPhOMAa PIBHUMHU YaCTHHAM MO 15 THUC. TPH B KiHIII KOKHOTO POKY. fIka cyma
KpeauTy?

Neo 8
Axoi cymi chOrojiHi €kBiBaJieHTHa cyma B posmipi 100 Ttuc.rpH, sika Oyne

oTpuMaHa yepe3 3 poku (piduHa MPOIeHTHA cTaBKa 5%).

Ne 9
Sxi kot Tpeba MaTH ChOTOJIHI, 100 Yepe3 5 pokiB moBepHyTH 6opr y 500 Tuc.
rpH (0aHKIBCHKHMM JEMO3UTHHUM BIACOTOK Y mnepuii 2 poku 3,5% , y HACTYIHI 3 POKHU
5%).
Ne 10
[lepmumii mpoekT mependavae KymiBmo OymuHky3a 100 THC. TpH3 METOIO HOTO
npoaaxy uepe3 5 pokiB 3a 120 tuc. rpH.
[To npyromy mpoekty mpomnoHyeThcsi BHectTn 100 Tuc. rpHHa OaHKIBCHKHN
JETIO3UTHUN PaxXyHOK MiJ 5% pIYHUX Ha 5 POKIB.

SAxuit 3 MPOEKTIB € HAHO1IBIIT €EKOHOMIYHO BUT1IHUM?

3aBnanng 4
Mogenb oIiHIOBaHHSI IHBECTHUIIIMHUX MTPOEKTIB HA OCHOBI Cy4acHO1 BapTOCTI

MOTOKY MiaTexiB (Moaens NPV)

[1naTexiiHBECTUIIIHHOTO MPOEKTY, SIK MPaBUIIO, BUZHAYAIOTHCS Yepe3 MEBHI PiBHI
NPOMIXKKHM 4Yacy, HampUKIal, IOTHXKHS, MOMIcCsS4Hoa00 miopiuHo. Hamami wmu
OyZneMoTpyHTyBaTHCs Ha mopigHOMy Oaszuci. IlnarexiMoxyTh OyTH TO3WTHBHUMH
(sxkmo € mnpudyToK), HEraTUBHUMHU (SKIIOKOINTH, BKJIaJACHI B TMPOEKT, HE
NIEPEKPUBAIOTHCS I0X0AaM1) aOOHYTHOBUMH.

[IpaBuso 4nMcTOT MOTOYHOI BAPTOCTI LTFOCTPYETHCS (DOPMYIIOIO:

Rt St

NPV =% > F=XPV 1SV
(1+ dc) (1+ dc)
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ne R oudikyBaHI YHCTI TpOIIOBI MOTOKH,  dc-cTaBKa MJOXOIHOCTI, IO
BUMAraeThCs BiJl IPOEKTY, St — MOYATKOBA BUTpATa KalliTaiy, 110 3[1HCHIOETHCS 3apa3
(abo TemepimHiI BapTOCTI BCiX BUTpar). [ po3paxyHkiB  Koe(illi€HTIB
JUCKOHTYBaHHS TPOIIOBMX IMOTOKIB 3a pOKaMU TMEpiojly EKOHOMIYHOIO IKUTTS
1HBECTHI[1A BUKOPUCTOBYEThCS (popmyra:

Kd = 5 Ke dc — nuckoHTHa cTaBka (IIPU PO3pPaxyHKy OepeThCs

(1+dc)
koedinenr), %, t—pik, Ha SKUA PO3PAXOBYETHCS KOSDILIIEHT JUCKOHTYBAHHS.

[IpaBmiio 4MCTOT MOTOYHOT BapTOCTI JJa€ TEOPETUYHO OOTPYHTOBAHY BIAMOBIIb Ha
3aATaHHS MO0 TPUUHATTS a0 BIOXWICHHS I1HBECTUIIMHOI mpomo3uilii. SKio
NPV> 0, To iHBecTHIi JOLUIBHI, Ceped JEKIIbKa 1HBECTHI[IMHUX IPOCKTIB
00MpaEeTHCS TOM, IO Ma€ MakCUMasbHe 3HaueHHs NPV,

BHyTpilmHIO HOpMY OKYMHOCTI MOXHa BU3HAuYaTW ABoma muisixamu. [lepmumit 3
HUX TO0JIATa€ B MOIIYKY TaKOi JUCKOHTHOI cTaBku (dc), mpu sikiit NPV nopiBHIo€ abo
Onmu3bka 0 HyJs. Skmio B npoueci nomykyNPV>0, nc miaBuIlyeTbcs A0TH, TOKU HE
oyne oaepxanaNPV3ananoi BemuunHM.

Jlig OuIbII TOYHOTO PO3paxyHKy IIbOTO IMOKAa3HHKA MOXKHA CKOPUCTATHUCA
CrocoOoM, 1110 TPYHTYETHCSI HA BUKOPUCTAaHHI (POPMYIH JiHIHHOT IHTEPHOISIIII:

ITsn - (de, — d
IRR = de, + 15" (de, —de)
131 + B3H

dci 1 dc2 — OUCKOHTHI CTaBKH, MPU SKUX OJIEPKAHO BIAMOBITHO MiHIMaJIbHE
MO3WTMBHE Ta MIHIMaIbHE Bijg’emHe 3HadeHHs NPV (aci 1 1ac: He TOBUHHI
BIIPI3HATUCS OUTBII HIXK Ha JBa MPOIEHTHUX MYHKTH), [l Bsn(abcomorne snauenms) -
BIIIIOBITHO ITO3WTHUBHE 1 Bl eMHe 3Ha4eHHS NPV.
CniBBIAHOIICHHS JUCKOHTOBAaHWX BHUTPAT 1 JIOXOJMIB HA3UBAETHCS 1HJIEKCOM
npuOyTkoBocTi (PI). Bin € wacTkoro Bij IUJIGHHS OYIKYBaHWX MalOYTHIX I'POIIOBHUX
Rt St

MOTOKIB Ha 1HBECTHUIlIMHI BUTpaTu Pl =X 7 )y ;= PV + XSV .
(1+dc) (1+dc)

JuckonTtoBanuii Tepmin okymHocTi ([IPP) — Takuii mepionm y pokax, sSKui

HEOOXIMHUN ISl BIJUIKOAYBAaHHS 1HBECTHULIM NPUOYTKOM, OJCpPNKAHUM 3aBISKH
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3MIACHEHHIO IIbOTO MPOEKTy (IHBeCTULIWHUN mnpuOyToK). BusHauaerbcs sk
BIZTHOIIICHHSI CyMU TUCKOHTOBaHMX BUTPAT J0 CEPEIHBOPIYHOI CyMHU AMCKOHTOBAHOTO

T'pOmOBOIO IIOTOKY.

BupimmTu 3amaqi

Nel
[HBecTUIITHUI TTPOEKT Ma€ Taki 3HaYeHHs 4KuCTOi npuBeaeHoi BapTocTi (NPV)
3aJIe)KHO B1J] CTABKHU JIUCKOHTY.

Bu3HauuTu BHYTPILIHIO HOPMY OKYITHOCTI ITPOEKTY.

CraBka JUCKOHTY, % NPV, tuc. rpH
10 1000
20 200
39 75
40 -30
Ne 2

®dipma posrisigae iHBECTHIIHHMM poekT. Buznaute inaexc npudyrkosocTi (PI),

noka3Huk NPV (muckonTtHa ctaBka 12 %). Uu Oyne ganuii npoekt eekTUBHUM?

Pik (t) ['pommoBuii notik, noa CIIA (Ry)
0 -10000 (St)
1 5000
2 3000
3 4000
No 3

[Iporno3oBani g0X0aH 1 BUTpaTH KOIITIB BIAMOBITHO 10 I1HBECTHUIIHHOTO
NpoeKTy HaBeneHl B Tabmuii. CTaBka NUCKOHTY MporHo3yeThes sk 10 % s Beix
POKIB BHUKOHAHHS NPOCKTY.BH3HAYUTH YHUCTYy MOTOYHY BapTICTh MPOEKTY, 1HIACKC

npuOyTKOBOCTI Ta TEPMIH OKYITHOCTI.
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IToxasHux Pix
0 1 2 3 4
HaaxomkeHHs KOIITIB, TUC. TPH - 500 1000 1000 800
Butparu, tuc. rpu 1500 200 400 350 200
Ne 4
[IpononyroThes IBa AJIbTEPHATUBHINPOEKTH. Huis

OIIIHKHE()EKTUBHOCTIIIUXITPOCKTIBHEOOX1THOBU3HAUUTUYUCTY  MOTOYHY  BapTICTh,

TEPMiH OKYIHOCTI, BHYTPILIHIO HOPMY OKYITHOCTI, 1HAEKC NpUOYTKOBOCTI.J{uCKOHTHA

craBka s npoekty A - 10 % s mpoexty B - 12 %.

[HBeCcTHITIHMI TPOEKT

[Toka3Huku A B

OOcHr 1HBECTHIIIH, TUC. TPH 7000 6700
[Tepion excrutyaraiiii iHBECTHIIIHHOTO MPOEKTY, POKIB 2 4

Cyma 4ucTOro rpomoBoro N0TOKy BCbOI0, TUC. TPH 10000 11000

1 pix 6000 2000

2 pik 4000 3000

3 pik - 3000

4 pix - 3000

Ne 5

Komnawnisi po3risigae MOXKIMBICTh KymiBii oOnagHanas BapTicTio 1000 momapis

CIIA

OUIKYEThCS, IO

BOHO Mae€

TEepMiH

BHUKOPHUCTAHHA

TPU  POKHU.

OHiHIOB&HHHH.[Opi‘-IHOFO A0X04y HC MOKHABHU3HAYUTHU TOYHO, TAK K Ha I[OXiI[BHJ'H/IBae

CTaH

hi(S E

BHUKOPHUCTAHO

obnannanns.IlependbavaeTnes,

IHOFB.HYBI)MO}KGMaTI/Ia)KiOTa}KHeHiI[HCCCHH}I, HOpMaJIBHI/Iﬁ CTaH, CTaH BaHefIaI[y.I[JI}I

OLIIHIOBAHHS MPOEKTIB KOMIIaH1sl BUKOPUCTOBYE JUCKOHTHY CTaBKy 10 %.

Cran ramysi Pi
0 1 2 3
[Timnecenns (1) -1000 500 700 980
Hopmanbhnii (2) -1000 500 600 700
Cnag (3) -1000 300 300 250
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3a OIHIOBaHHAM II€BHOI HE3aJIe)KHOI Opraizaiii, M0 NPOrHO3YE PO3BUTOK
rayry3i, IMOBIPHOCTI CTaHIB II1€] Tay31 HACTYIHI:

Cran 1 2 3
VIMoBipHICTB 0,20 0,60 0,20
Busnaure ouikyBaHy uncTy moTo4yHy BapTicTh (NPV) mpoekTy,un Moxxe mpoeKT

OyTH MPUUHATUMKOMITIAHIEHO?

Neo 6
JIJIsi 3MEHIIICHHS PHW3UKY, TOB’S3aHOTO 3 (DiHAHCYBAaHHSIM KalliTaJIOBKJIAJICHb,

BUKOPHUCTOBYIOTh Pi3HI 3aCO00M MEPEBIPKH 1HBECTUIINHUX MPOEKTIB HA YYTIUBICTh 10
BUHUKHEHHSI HECTIPUATIMBUX cuTyaliil. [Ipoexr, skuii O1bII 3a 1HII pearye Ha 3MiHU
YMOB, BB@XAa€ThCsl HAaWOLIbII pU3MKOBAaHUM. Hampukiaa, BUKOPUCTOBYIOTH TaKUH
IpUIiOM, SIK 3pOCTaHHs JUCKOHTHOI CTaBKU npu pospaxyHkax NPV.I[Ipoekt, nediunpiu
3HA4YHO 3HWKYEThCA NPV, € O11bI1 pU3UKOBAHUM.

€ nBa iHBecTHHiHUX TpoekTd - A Ta b. [lo mpoekty A rpomioBi MOTOKU
cki1anaroTh: B nepmmi pik — 1000 rpH, B apyruit pik — 1500 rpH; no npoekry b: B
nepiuit pik - 1800 rpu, apyruit pik —700 rpH. IloyaTkoBi 1HBECTHIII OJHAKOBI 1
ckianaoth 1600 rpH. [TouaTkoBa auckoHTHa ctaBka — 10 %, ska MOTIM 301IBIIUIIACK

10 12 %. Slkuit nmpoekt Oynie pu3uKoBaHUM?

Ne7
o z ) A Pl
g |5, 25 % s | 5E s<|3E
P | 2S e EE|ECE |G| BE|gEE|sEE |85 | 58¢
T 82|92 g383% | S| |®g5| g2 |85 g8°3
< = EH o N o = O N o = 9
~ 2| S = B = &
0 272 90 2010
1 293 102
2 346 118
3 377 | 125
4 385 125
5 385 | 125
6 385 | 125
7 385 125
8 385 | 125
9 385 125
NPV X X
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1.Bu3Hauuty 4MCTy MOTOYHY BApTICTh 32 YMOBH, IO TEP1OJ €KOHOMIYHOTO >KUTTS
1HBeCTHINI CcTaHOBUTH 10 pOKiB.

2. Slkuii 3 1BOX MPOEKTIB € peHTa0eIbHUM?

3. Skuii MPOEKT € MPUUHATHUM JAJISl IPAKTUYHOTO 3A1MCHEHHS, 3a SKOi yMOBU?

4. Yu miABUIIYETHCS PEHTAOENBHICTh MPOEKTY 13 3HIKEHHSM JUCKOHTHOI
CTaBKU?

5. BuszHaute BHYTPIIIHIO HOPMY OKYITHOCTI Ta 1HJEKC TPUOYTKOBOCTI.

Ne &

Busznaure NPV Ta IRR iHBeCTHIIIHHOTO MpPOEKTY, SKIIO J0XOAU OYIyTh
HagxoauT B cymi 10 tuc.rpH, 30 Tuc. rpH Ta 35 THUC. TPH BIANOBIIHO Yepe3 3 poku,4

poku Ta 5 pokiB. [louaTkoBi iBecTuii 50 Tuc. TpH, TMCKOHTHA cTaBka 15 %.

Ne9

[IporHo3oBani MaitOyTHI TpOIIOBI MOTOKH MO MPOEKTY MOKHA PO3MOAUTUTH Ha
HAJIHYy 1 PHU3MKOBaHY 4YacTHHY. YacTMHY HaAIMHUX HAJAXOMKEHb BHU3HAYAIOTh
eKCIepTHO. PU3HMKOBY 4YacTHHY TpOLIOBUX TOTOKIB BIAKUAAIOTh, a HaJildHY
JUCKOHTYIOTh MO Oe3MeyHid MUCKOHTHIM CTaBli (TEOPETUYHO MPUHUMAIOTh Ha PIBHI
JIOXOJTHOCTI JAEp)KaBHUX I[IHHUX TamnepiB, T. 0. HU3BKOJOXOJHUX, ajie Oe3MEUHUX
BKJIaZieHb Kamitany). [lotiMm Bu3HauaroTh NPV Tinbku 3 ypaxyBaHHSM Oe3meyHOi
YaCTUHHU JMCKOHTOBAHOI'O TPOILIOBOTO MOTOKY. SIKIIO MPH 3MEHILIEHHI T'POLIOBOTO
NOTOKY 10 Oe3meyHoi YacTUHH OTPUMYETHbCS TMO3UTHMBHE 3HaueHHS NPV,
IHBECTHUIIMHHUM MPOEKT BBAXKAETHCS HAIIMHUM.

Crnemianictu ¢GipMH MipaxyBajiy, 10 Ha MPOTA31 5 pPOKIB IIOPIYHO OYIyTh
HAJXOJUTH HAcTymHI rpomosi motoku: B 1 pik - 7000 rpH, 2 pik - 6000 rpH, 3 pik -
5000 rpH, 4 pik - 4000 rpH, 5 pik - 3000 rpH. YactuHa HamiHuUX (OE3MEUHMX)
HAJXO/DKEHB M0 €KCIIEPTHUM OIlIHKaM ckianae: B 1 porti-95%, 2 pik-80%, 3 pik-70%,
4 pik-60%, 5 pix-40%. Ilouarkosi iuBectuuii - 11000 rpH. be3neuna nuckoHTHa

craBka 10 %. Bu3zHauTe eKOHOMIYHY JIOIUJIBHICTD I[bOTO MPOEKTY.



63

Ne 10
BupoOHuuunii mpoekt mnoTpeOye inBectyBaHHs 2500 Tuc. TpH 1 JacTh 3MOTY
OTPUMATH MPOTATOM 5 POKIB IIOpiuHUHN uncTuil npudytok 700 tuc. rpH. Buznauutu
JOIIJIBHICTh TAKOTO MPOEKTY, SAKIIO ac=10%.

Ne 11

BuzHaunt moka3HUKHU €(PEeKTUBHOCTI IHBECTUIIITHUX MPOEKTIB.

[aBecTuITIifHMIA POCKT

[Toka3Huku A b
OOcsT 1HBECTHIIIH, THC. TPH 11000 12000
Ilepion ekcruryaraiiii, pokiB 3 4
[TpuitHaTra AMCKOHTHA cTaBKa, % 12 15

[TpuOyToK 32 pokaMu eKCIuTyaTarlii, TUuc. TpH

1-# pik 3000 2000

2-# pik 4000 3000

3-i pik 6000 4000

4-ii pik - 4000

Piuna cyma amopTtH3aiiii, THC. TpH 1000 1500
3aBaaHHs 5

[TutanHs 1y1s1 0OroBOpEeHHS

1. Ha gomy Ga3yeTbcst aHami3 €(peKTUBHOCTI IHBECTHUIIIN?

2. UuM TMOSCHIOEThCS OUIbINIA IIHHICTh OJIHIET TPOIIOBOI OJMHUII CHOTOJIHI, HIXK Ta,
o Oyzie oTpuMaHa y MaiOyTHbOMY?

3. SIki icCHY¥OTh METO/M 31CTABJICHHS IHBECTHUIIIH Y yaci?

4. 3a sxo1o (OopMyJIOI0 BUBHAYAETHCS MAOYTHS BapTICTh IPOLICH?

5. 3a sKo10 POpPMYIIOI0 BU3HAYAETHCS MTOTOYHA BAPTICTh TPOTIICH?

6. Un moxHa miJax KOe(dIIiEHTOM JUCKOHTYBAHHS PO3YMITH IIIHY, SIKY ChOTOJHI
MOBUHEH 3aIUIATUTH 1HBECTOP, III00 OTPUMATH BUMOTY B TOYHOCTI Ha 1 TpH B MOMEHT
yacy t?

7. Slka pi3HUISA MK 1HIEKCOM MPUOYTKOBOCTI Ta YUCTOIO TETEPEIIHHOIO BAPTICTIO?
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8. Skmo 3a TMPOEKTOM 1HJAEKC MPHOYTKOBOCTI TEPEBUINY€E OTUHUIIIO,YUCTA
TENEPEeITHs BapTiCTh MA€ MO3UTUBHE 3HAYEKHHS?

9. SIKII0 AMCKOHTHA CTaBKa 3HUKYETHCS, TO PETA0CIbHICTh IPOEKTY ...

10.Skuit eKOHOMIYHHI 3MICT BHYTPIIITHbOI HOPMHU OKYITHOCT1?

11.Cepennbo3BakeHa BapTICTh KamiTamy.

12. INCKOHTOBAaHUI TEPMiH OKYITHOCTI.

3aBaaHHs 6
O1riHKa 1HBECTHUIIITHOT TPUBAOIMUBOCTI MMPOEKTIB 3 PI3HOIO TPUBAIICTIO
PO3paxyHKOBOIO MEPioay

VY pospaxynkax NPV mnpuiiMaeTbCsi NMpUITYIICHHS PO OJHAKOBICTH TEPMIiHIB
peanizalli mpoeKTiB, IO MOPIBHIOIOTLCA. BiAMOBIAHO HE MOXXHA POOHUTH BHUCHOBOK
PO 1HBECTUIIHHY TPUBAOIUBICTh IPOCKTIB HA OCHOBI MOPIBHSIHHS MOKa3HUKIB NPV,
s ymoB 3icTaBHOCTINPV mpoexTiB 3 pi3HUMH CTpOKaMu peamizauii (TpuBajiCTbh
pPO3paxyHKOBUX TMEpIOAIB) 3aCTOCOBYIOTH METOJ| JIAHI[IOTOBOTO  TOBTOPEHHS
(ciIBHOTO TEPMIHY peasti3allii MPOEKTiB).

Meron J1aHLIOTOBOTO MOBTOPEHHS Mepeadadae oO4MCIIeHHS MoKa3HUKiB NPV
JUTSl IPOEKTIB TIPY YMOBHOMY MPUITYIIEHH], [0 KOXKEH 3 HUX MOBTOPIOETHCS JIEKIIbKa
pa3iB MPOTITOM IEPIOAY HYacy, TPUBAIICTh SKOTO € HAWMEHIIMM CIIJIFHUM KpPaTHUM
JUISL PO3PaxXyHKOBHUX MEPIOAIB peatizallii IuX MpOeKTiB.

Jlna nopiBusHHS NPV mpoekTiB 3 pi3HOIO TPUBANICTIO HEOOX1IHO chOpMyBaTH
YMOBHMI TpOLIOBUM MOTIK, JOTPUMYIOUHCH TaKUX TpPaBUI: 3HAWTH HalMEHIIe
CIIJIBHE KpaTHE JIJIsl pPO3PaXyHKOBUX IMEPIOJIIB MPOEKTIB, 10 MOPIBHIOIOTHCS; MOYATOK
HACTYITHOTO MMKITYy (TEpBUHHI 1HBECTHULIi) BiAOYBAa€ThCS HA OCTAaHHBOMY KpOIIi
PO3paxyHKOBOI'O MEPIOAY MONEPEIHBOTO UKITY.

No 1

BuznauuTtu 6u1bmn npuBabimBuiil 11 iHBecTyBaHHS poekT (1c=10%)

IToTik peaibHUX TPOIIIEH, THC. TPH

Hpoexr 0 ] 2 3 4 5 6
A 2200 90 100 80
B 2200 40 50 60 70 60 50
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Ne 2
BusnaunTy O1IbII IpUBAOIMBUM I 1HBECTYBaHH: NPoeKT (1c=10%)
TIpoekt IToTik peasibHUX TpOLIEH, TUC. TPH
A -200 100 140
b - 200 60 20 30
B -200 100 144

3aBmanuga 10
Touka ®imepa 1 1 BUKOPUCTAHHS TIPH OIIHIN 1HBECTUIIHHOT TPUBAOIMBOCTI
MIPOCKTIB

3araJlbHUM MPABWJIOM OIIIHKH 1HBECTHUIIIMHOI MPUBAOIMBOCTI MPOEKTIB € T€, 1110 Y
BUMAJKy BUHUKHEHHSA MPOTHPIYYS MK KPUTEPISIMH OLIHKH OCTAaTOYHHUN BUCHOBOK
HeoOximHo mpuiiMat Ha ocHOBI NPV. Ilpore mnokasuuk NPV wmae Hemomik —
3QJICKHICTh BiJI MPUUHATOTO 3HAYEHHS HOPMHU JMCKOHTY. BiAMoOBigHO, TOCTOBIpHUIA
pe3yNbTaT OIIHIOBAaHHS IHBECTHIIHOT TpuBaOMMBOCTI Ha ocHOBI NPV MoxHa
OTPUMATH JIUIIIE B YMOBaxX CTaOUIBHOCTI BIICOTKOBUX CTaBOK.

Touka dimepa mokasye 3HAYCHHSI HOPMH JUCKOHTY, IIPU SKOMY MPOEKTHU MAIOTh
OJIHAKOBY 1HBECTHLIMHY mpuBadiauBicTh (oaHakoBe NPV). Skmo BcTaHoBiIeHA
aHATITUKOM HOpMa JUCKOHTY JUIsl POEKTY € OLIBIION0 32 3HAYEHHS] HOPMH JTUCKOHTY
B Toulli dimepa, To NPV 1 IRR y3romkytoTbcs Mi>k coO0010 B OIIHKAX 1HBECTHUINIHHOT
NpuBaOIMBOCTI TPOEKTIB, TOOTO BKa3ylOTh Ha OJIHAKOBE IHBECTHUIIIMHE PIIIEHHS.
ko BCTaHOBJIEHA AHANITUKOM HOPMa JTUCKOHTY JUIsl TIPOCKTIB € MEHIIOK 3a
3aHAaYeHHs HOPMH JAHUCKOHTY B Touli imiepa, TO BUCHOBKM MPO 1HBECTUIINHY
npuBaOJIMBICTh MPOEKTIB, 3po0sieHl Ha ocHOBI NPV 1 IRR cymnepeuats ogun oqHOMYy, a
KpaIuii mpoeKT 0OUpaeThCs 3a MAKCUMAIbHUM 3HadeHHSIM NPV.

3Ha4YeHHsS HOPMH JUCKOHTY B Toull @Dimiepa JOPIBHIOE BHYTPIMIHIA HOPMI
JOXOAHOCTI TaK 3BAaHOTO «IOTOKY MpUPOCTy». [lOTOKOM MpUPOCTY HA3MBAETHCS
TPOIIOBUN TOTIK, €IEMEHTH SKOTO s KOXXHOTO Mepiogy yacy chopmoBaHi SK
PI3HHUIIT MDK e€JeMEHTaMU TpOILIOBOTO TIOTOKY MPOEKTY 3 BHIIKUM PO3MIPOM

NEPBUHHUX 1HBECTHIIIH 1 €IEMEHTaMH IPOIIOBOTO MOTOKY 3 MEHIITUMU 1HBECTHIIISIMH.
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Sk mpaBuiio, MPH BCIX 3HAYEHHSX HOPMHU JUCKOHTY, 11O € MEHIIOK 33 HOPMY
TUCKOHTY B Toulll dimiepa, 6u1bin eeKkTuBHUM € TTpoeKT 3 MeHio IRR. I naBmaku,
SIKITII0O HOpPMa TUCKOHTY 3a MPOEKTOM TEPEBUIIY€E 3HAYEHHS B TouIl Dimepa, TO BUIILY
1HBECTHIIIHY MTPHUBAOIUBICTh Ma€ MPOeKT 3 BUio IRR.

B 3agagax Nel, Ne2:

1) Bu3HauuTH TouKy Dimepa A anbTepHATUBHUX NPOEKTIB A 1 b;

2) BUOpaTH 1HBECTHUIIMHO MPUBAOIUBUHN TTPOECKT.

Ne 1
Mpoer [ToTik peanbHUX TpoOLIEH, TUC. TPH NPV, tuc. rpu IRR, %
0 1 2 3 4 5 pu 1c=10%
- 20 12 10 8 0 0
b - 30 10 10 10 10 10
(b-A)
Neo 2
[ToTik peasibHUX TPOIIEH, THC. TPH NPV, tuc.tpu | IRR, %
A I > 3| nprac=10%
- 100 10 50 100
b -95 80 45 9
(A -b)
3aBnaHHs 7

[HBECTUITIMHIN PU3HK

Pusuk icHye numie momo Tomii, fKi HE BimOyIucs, TOOTO MPOTHO3YHOThCH,
OYIKYIOThCS y MailOyTHhOMYy. HeBW3HAUeHICTh MIOAO Ti€i YW 1HINOI CHUTyaIlli, ska
MOJKE CKJIAcTHUCA y MalOyTHbOMY, i (hopMye TOHATTS PU3UKY. |HBECTHIIHUMI TIaH
3aBXKJM OPIEHTYETHCS HAa MaOyTHE 1 TOMY MOB’A3aHHUM 3 BEIMKOIO HEBHU3HAUYEHICTIO
1010 ©KOHOMIYHOi CHTyarlii Ta TMoBemiHkH JroAed. JlocuTh I1MOBIpHO, W0 3

00’€KTUBHUX YU CyO’€KTUBHUX NMPUYMH 1HBECTHUIIHHI TUTAaHU HE peanizyroThes. Ilin
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1HBECTUI[INHUM PU3UKOM PO3YMIIOTH IMOBIPHICTh HE3/IMCHEHHS 3aIUIAHOBAHUX IILJIEH
1HBeCTyBaHHs (y BUIJsAAI NpUOYyTKY abo cormianbHOro edekty). Pusuky Bakko
no30yTHCs, ajlleé HUM MOXHa KepyBaTH, 3a3JaJieriib OIIHIOIOUYH, PO3PaXOBYIOUH,
MJIaHYIOUH i1, [0 MalOTh 3HU3UTH BIPOTIHICTh HEOaKaHUX TOIN Mij yac peasizalli
1HBECTHUIIHHOTO MPOEKTY.

AHami3 creHapiiB TPOEKTy — METOAWKA aHali3y pH3UKY, SKa PpO3Tisaac
YyTJWBICTh pearyBaHHsS OYIKYBaHOTO MPHOYTKY 10 3MIH Y KJIIOUYOBHX 3MIHHHUX
BEITMYMHAX Ta MOKJIMBUM THTEPBAJ iX 3HAYEHBb. AHAJI3 CIICHAPII0 PO3TIIAIAE ,,[TOTaHI"
Ta ,,JoOp1” (piHaHCOBI OOCTaBUHM, SKI MOXKJIMBI B OUiKyBaHii cutyauii. [lpu mpomy
(Gh1HAaHCOBUI aHAIITUK MPOCUTH OIEPAILITHUX MEHEKEPIB MiAiopaTH ,,ioraHui’ Halip
oOcTaBuH (HU3bKA I1HA TPOAAXKY, HU3bKUN 00CAT MPOAaXy, BUCOKI 3MIHHI BUTPATH Ha
OJIMHUII0 TOIO), cepeaHi (abo ,,01IblI MOXJIMBUK) HabOIp 1 ,,00puil” HaOIp
00CTaBHH.

[Ilo0 omiHMTH TepeBard pI3HUX HAMNPSAMIB 1HBECTUIIA 1 OMEpyBaTH HHUMH,
JOLUTFHO T BIAXWJCHHS 3BECTH 1O OJHOTO 3HAYEHHS, a MOTIM y WOro Mexkax
IPOrHO3YBaTU Pi3HI piBHI MpHOYTKY 3 ypaxyBaHHAM MMOBIPHOCTI iX JOCATHEHHS.
VIMOBIipHIiCTb 03HAYa€ MOXJIMBICTH OTPUMAHHS KOHKPETHOTO pe3ynbrary. Cyma
BeIMUMH WMoBIpHOCTI (XPi=1) nopiBHioe 1. MaremaTuyHe crofiBaHHs OyIb SIKOi
nomii JOpiBHIOE JOOYTKY aOCOJIFOTHOTO 3HAYCHHS ITl€i MOfli Ta WMOBIPHOCTI ii
HacTaHHs. Hampukiman, BCTaHOBJICHO, IO MPHU BKJIQJCHHI KalliTaly B TpPOEKT ,,A”
OUIKYEThCSI OTpUMaHHA NpHOYTKY y po3mipi 3000 rpH, mo mae iMoBipHicTh 0,26
(mpubyTtox Oyne orpumano B 26 Bumazakax 31 100). Toml owikyBaHE OTpUMAaHHS
npuOyTKYy BiJg BKJIaJeHHSA KamiTany (TOOTO MaTeMaTH4yHE CHOJiBaHHs) OyJe
cranoBuTH 780 rpH (NPV-P=3000-0,26).

Busnaunt po3mip mnpuOyTKy ¥ WMOBIPHICTH HOTO OJCp)KaHHS MOJXKHA 3a
JIOTIOMOTOI0 CITOCTEpeXKeHb, HAOyTOro AOCBiAYy, chepu NpUKIaaHHS KamiTamiB (B
OCBOEHY CIIpaBy, CIHpaBy, SKa JIMIIE CTBOPIOETHCS, 4Yd HOBY). Uum Oinbina
HEBIEBHEHICTh y KIHIIEBOMY PE3yJIbTaTl, TUM IIUPIIE MEKA BIAXHICHb TPUOYTKOBOCTI
BiJl CEPETHBOTO 3HAYCHHS. 3aJICKHO B1/I CKJIAIHOCTI, TOYHOCTI aHAITI3y Ta PO3PAXyHKIB

NpuOyTKY MEHeKep (€KOHOMICT) HaJa€ BEJIUYUHY IMOBIPHOCTI KOKHOMY 3HAYCHHIO
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y MeXax BigxuaeHb. VIMOBIPHICTH ONEPKAHOTO Pe3yJIbTAaTy OLIHIOETHCSA 33 TPHOMA
piBHsimu. Ilicns nmepemHoxxkeHHst npuOyTky (NPV) Ha 3HaueHHs HMOBIPHOCTI Ta
HiJCYMOBYBaHHSI PE3yJIbTaTIB OEPKYIOTh CyMapHE 3HAUCHHS OYIKyBaHUX MPUOYTKIB.
Ha ocnoBi BigxwieHs mnoka3Huka edektuBHOcTI mpoekty (NPV) Bim cepegnboro
3HAYEHHS OYiKyBaHMX HpuOYTKiB NPV (32 (GOpMynoro cepenHboi apupMeTHdHOi
3Ba)KEHO1) BH3HAYAIOTh PiBEHb HEBU3HAYCHOCTI TIPOCKTY.

TakuMm TOKa3HUKOM MOXK€ OyTH CepelHbOKBajJIpaTUYHE BiaXxwieHHs (0) abo

koedimierT Bapiarmii (V).

o= Z(NPVZ'Z_T);H a=\/Z(NPVi—W)2-Pi

Zn:NPV,. . Pi o
T V ==2_.100%
R NPV

Koegiuient Bapiamii(V) BH3Hauae 4acTKy BIOXHWJIEHHS IOKa3HHMKAa Bil HOro
CEepPEeNHBOT0 3HAYCHHS. PU3WK HWXKYHMM Tam, 1€ Koe]iIlieHT Bapiaili HIWKYUH, a

CIIIBBIJIHOIIEHHSI PU3UKY 1 Joxoay crnpusTiuBime. KoedimieHT MoXe 3MIHIOBAaTHCh

Bi7 0 1o 100%.

KoedimienT Bapiarii, % O1iHKa pU3UKY
Memnnte 17 Pusuk BigcyTHIN
17—-33 Huspkuii
34 - 40 Cepenniit
41 — 60 Bucokuii
binbie 60 Karactpodiunuii

JIJist cipoIIeHHsT PEKOMEHIYEThCS BC1 PO3PAXYHKHU MTPOBOJIUTH B TAOJIHIII

Ominka 3anpoeKToBaHUI . 3HaT-IeHH$I ‘ MoxnuBuit (NPV- NPV ) 2 Pi
MO>KJIUBOTO MPUOYTOK IMOBIPHOCTI MPpUOYTOK
pe3yabTaTy NPV Pi NPV-Pi
Bucoxka
Cepenns
Hwusbka
Bceworo (2) 1 1,00
BCEPEAHBOMY
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Ne 1

JlJi TpUPIYHOTO 1HBECTULIIMHOTO MPOEKTY MPOTHO3YETHCS 3arajibHUN MPUBEICHUI
npuOyTok 50 THc. TpH (MECUMICTUYHHMM MPOTHO3), 59 THC. IpH (HAWBIPOTIIHIIINMA
nporHo3) 1 63 TuC. TpH (ONTUMICTUYHUNA NPOrHO3). BusHautre piBEHb PU3UKY MpPH

IPOrHO3YBaHHI MPUOYTKY 3a MPOEKTOM (IJIs1 BHPIIIEHHS 3aCTOCYBATH CEpPEIHIO

apu(pMETUUHY MTPOCTY Ta CEpe/IHE KBaIpaTUUHE BIAXUIICHHS MIPOCTE).

No 2

3a maHUMM TaOIHIIl OI[IHUTH PU3UK 1HBECTULIIMHUX MPOCKTIB

Orminka ITpoekT A ITpoekT B
MO>KJIMBOT'O 3anpoeKToBaHU M 3HaYeHHS 3anpoeKToBaHUM 3HavYeHHS
pE3yIBTATy npuOyTOK, IMOBIPHOCTI npudyTOK, IMOBIPHOCTI

MJIHTPH MJIHTPH
[lecumicTiana 10,0 0,20 8,0 0,25
Crpumana 33,3 0,60 30,0 0,50
OnrumMicTiyna 50,0 0,20 60,0 0,25
No 3
3a 1aHUMU TaOJIUIIl OIIHUTH PU3WK 1HBECTUIIIMHUX MPOEKTIB

Omuinka [Tpoekt A ITpoekt B
MO>KJIMBOTO 3anpoeKTOBaHUI 3HaueHHs  |3anpOeKTOBaHUM 3HayYeHHs
pe3ynbTaTy puOYTOK, IMOBIPHOCTI npuOyTOK, IMOBIPHOCTI

THC. TPH THC. TPH
Bucoxka 3000 0,26 3200 0,20
Cepenust 2580 0,48 2573 0,60
Huspka 1790 0,26 1500 0,20
No 4

3 MEeTOI0 PO3paxyHKY MOKJIMBHUX BapiaHTIB JIOXOJHOCTI MPOEKTY 3aJIEKHO BIJ
pi3HUX OOCTaBMH BUKOPHCTOBYIOTH aHali3 YyTJIMBOCTI MPOEKTY A0 3MIH OKPEMHUX
dakTopiB: 1iHU peaizallii, co0iBapTOCTi, 00CITY BUPOOHMIITBA, BAPTOCTI 00JIaIHAHHS

1T. 1H.
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ba3oBuii BapiaHT po3paxyHKy YHCTOI MPUBEACHOI BAPTOCTI MPOEKTY (IUCKOHTHA
cTaBKa Uil BCix pokiB npoekty 10%) HaBeneHno B Tabnuui 1, pozpaxynku NPV y pasi
3MIHHU OKpeMHX (haKTOPiB MPOEKTY B TAOIUISAX 2 — 6.

PeiiTunr (o1iHKa BaXXJIMBOCTI) BIUIUBY OKpeMHX (pakTopiB (IMIPaAKTHUYHO 1€ OIlIHKA
€JIACTUYHOCTI 3MIHU TOKa3HUKA €()EKTUBHOCTI MPOEKTY Ha 3MiHY (haKTopa PU3HUKY)
HaBe/leHO B TaOywmii 7. PedtuHr Qakropa BucTaBiseTbes 3a 3MiHOIONPV Ha 1 %
3MiHM (pakTopa (TIepie Miciie — MaKCUMaJibHE 3HAYEHHS 3MIHHM).

Busnauntu:

1) 3a paxyHOK sIKOTO (pakTOpy BiIOyBaroThCs HallOUIbII 3MiHU NPV;

2) skuit pakTop Mae HaWOUIbIIE 3HAYCHHS U1l OLIIHKU MaiOyTHBOI JOXITHOCTI

IPOEKTY.
Tabmuus 1
bazoBwii BapiaHT po3paxyHKy YUCTOI MOTOYHOI BaAPTOCTI
S E| SRNIN= S S
= 8 , g = £ 2 g B 1 [pomiosuii
52 28 §E|2E g8 E g g7
- g = = =] HOTIK, THUC.
Pk |§ E B E E|C 2 B §EEE (1+de)
5} N as) = R o =
] 0 © 9| = o ts) ) _ TPH
2 g = S npu dc=109
t £ |0 : s |8 g p Z
1 80 200 0,5 0,4
2 250 0,5 0,3
3 250 0,5 0,3
NPV

['pomoBwii MOTIK JIsi TEPIIOTO POKY Oyae MaTd BiJ €MHE 3HAYCHHS =
(mpubyTOK BiJ peaizaliii IPOIyKIlii — 0OCAT 1HBECTHIIIN) *KI.

[TpuGyTok BiA peamizamii TpoayKiii = (I[iHa OAUHUII TPOIYKIIi — cOOIBAPTICTh
OJIMHUII MPOAYKIIIT) - 00CsAT peanizarii.

Yucra mMoTOYHA BAPTICTH MPOEKTY BHU3HAYAETHCS CYMYBAaHHSM BCIX TPOIIOBUX

MOTOKIB 32 KOKEH PIK.
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Taomung 2

Pozpaxynok HoBux 3HaueHb NPV mipu 3mini o0csry peamizartii

I'porroBuit
MOTIK,
THC. TPH

1
(1+ dc)t
=10%

npu dc

Kn

"OUL ‘TImIATOodI
IMAHUIO

qro1rded1go)

0,4
0,3
0,3

HdI ouL ‘ImIATodi

IIIUHUITO BHIT

0,5
0,5
0,5

L imiArodi
9IIUHUY O

meetredad I8990

220
275
275

HAI "ouL

‘UIIULIILEHI IEI9()

80

Pix

NPV

Taomurg 3

Po3paxyHnok HoBux 3HaueHb NPV 1ipu 3miH1 IHA

I'pomosuit
TMOTIK,
THC. TPH

1
(1+ dc)t
=10%

npu dc

Kn

HdI
"OUL ‘TmIATodn
IMAHUIO
qro1rded19o)

0,4
0,3
0,3

Hd1
"OUL ‘TmIATodn
MUHUTO BHIT

0,55
0,55
0,55

Lo ‘ImiArodn
JIHUHUI O
mresrredd

JE200)

200
250
250

HdI "onL
‘UITULOJEH]

IK900

80

Pix

NPV
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Taomur 4

=
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=3 HdI ouL
= ¢ <t |0 |en
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o —
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5 JE200
>
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@
= udiour  |o
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<
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Tadmurs 5

I'pomosuit
TOTIK,
THC. TPH

(1+ dc)t

pu dc=10%

__A
~

HdI "ouL
‘mmiArodu
IIIUHUI O
qro11dedrgo))

0,4
0,3

0,3

HdI "ouL
‘mmiArodu
INIMHUATO BHI[|

0,5

0,5

0,5

Lo ‘mArodun
9IIMHHUITO
meerread 18900

200
250
250

HAI "ouL
‘UITULOOEHI

JK200

88

Pospaxynok HOBHX 3Ha4eHb NPV mipu 3miH1 00CSTY 1HBECTHUIIIN

Pix
t

NPV

Taomurg 6

Po3paxyHok HOBuX 3HaueHb NPV 11pu 3MiH1 TUCKOHTHOT CTaBKU

I'pomosuit
TOTIK,
THC. TPH

1

(1 + dc)t
20%

mipu dc

“_uﬁ
=

‘HdI ouL

‘ImmiArodu

IIIUHUI O
qro11dedigo)

0,4
0,3
0,3

"HAI ouL
‘ImmiArodu
THHKATO BHI[]

0,5

0,5

0,5

"L ‘ImArodin
9IIUHUTO
meerredd 18200

200
250
250

‘HAI "ouL
‘UITULIQEHI

IK200

80

Pix

NPV
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Tabmurs 7
Orinka 3Ha4eHHs (PaKTOPiB JI1 YUCTOI MOTOYHOT BAPTOCTI MPOCKTY

] 3Hauenus NPV 3mina NPV PeiiTunr
Paxrop 3mina 3mina NPV | Ha 1 % 3Minu dakTopa
SMIHH (axropa, [(rp.4 —1p.3): | daxropa,
% GasoBe | HOBe p.31,% (rp.5 : 1p.2).%
1 2 3 4 5 6 7
OO6csr peamizaiii 10
[ina peanizarii 10
CobiBapTicThb 10
OO0cHr 1HBeCTHLIIH 10
JluckoHTHA CTaBKa 100
Ne 5

3HalTH IPaBWIbHY BIAMOBIIb
1. Pu3uk icHye numie 00 TMOMIiN, SKI HE BimOyamcs, TOOTO MPOTHO3YIOTHCH,
OUIKYIOTbCS Y Mali0yTHbOMY:
a)Tax;
0) Hi.
2. HeBusHaueHICTh MIOAO Ti€l YW IHINOI CHUTYyallli, fKa MOXE€ CKJIACTUCA Y
MaiiOyTHbOMY, (hOPMYE MOHSITTS PUZUKY:
a) Tak;
0) Hi.
3. IHBecTULIWHUIN TJIaH 3aBXKIMW OPIEHTYETHCS HA MaOyTHE 1 TOMY TOB’A3aHHI 3
BEJTMKOI0 HEBU3HAYEHICTIO M0I0 EKOHOMIYHOI CUTYaIlii Ta TOBEAIHKHA JIIOICH:
a) Hi;
0) Taxk.
4. I1ix 1HBECTUIIIHHUM PU3UKOM PO3YMIIOTh IMOBIPHICTh HE3IIMCHEHHS 3aIlJITAHOBAHUX
1ijei iHBecTyBaHHS (y BUTJISAAI MpUOYTKY a0 COLiambHOTO ePeKTy):
a) Tak;
0) Hi.
5. Pu3uky Baxkko Mmo30yTHCS, ajile HUM MOYKHA KEepyBaTH, 3a3/ajierilb OI[IHIOIYH,
PO3paxoBYIOUH, TJIAHYIOUW Jii, [0 MalOTh 3HU3UTU BIPOTITHICTh HEOKAHUX TOJIIN

I1]1 9ac peai3ailii iIHBECTUIIHHOTO MPOEKTY:
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a) Hi,

0) Tak.

6.Dopmu 1HBECTHUIIITHOTO PU3HKY: CUCTEMATUYHHI (moMITHYHUH,
3araJIbHOEKOHOMIYHUMN, TPaBOBHil), HECUCTEMAaTHYHHM ((PiHAHCOBUM, E€KOJIOTIUYHUMH,
MapKETHUHTOBUH ), PU3UK TPOEKTY (TEXHIYHHM, pU3UK YUYACHUKIB MPOECKTY):

a) Hi,

0) Tak.

7. HecipusaTianBi yMOBU CHUIBbHI JUIsI BCiX cep EKOHOMIKU:

a) CHCTEMAaTHYHUN PU3HK;

0) HECUCTEMaTUYHUM.

8. 3aneXuTh BiJi YMOB KOHKPETHOTO IPOEKTY:

a) CUCTEeMAaTHUYHUN PU3HK;

0) HECUCTEMaTUYHUM.

9. Meton aHamoriii, METO MOJICITIOBAHHS, IEMOHCTPAITIHUI:

a) METO/IM BUMIPIOBAHHS PU3UKIB;

0) METOIU OLIIHIOBaHHS 1HBECTULIIMHOT MPUBAOIUBOCTI.

10. MeTtoa aHaJIOTIH:

a) BUBUCHHSI JIOCBIy 1HBECTYBaHHS, OI[IHKU PE3yJIbTATIB peadi3oBaHUX MPOEKTIB Ta
eKCTPAIOJISLIi X Ha MEPCIEKTUBY;

0) IPYHTYETHCS HA TEOPIi 1rop.

11. JlemoHCTpaIiiHuii METO/ OIIHIOBAHHS PU3HKY:

a) JI03BOJISIE BU3HAYUTH CYCHUIbHY JYMKY CTOCOBHO IHBECTHULIIMHOTO IMPOEKTY Ta
3’sICyBaTH KOJIO TOTEHIIMHUX 1HBECTOPIB;

0) BUBYECHHS JOCBIy 1HBECTYyBaHHS, OLIIHKU PE3yJIbTaTIB peaii30BaHUX MPOEKTIB Ta
EKCTPAIoJIALIi 1X Ha MEPCTIEKTURY.

12. Metoau maTeMaTU4YHOI CTATUCTUKU — JIO3BOJISIIOTH 3’SICYBaTH IMOBIPHICTD
HACTaHHS MOJIT (aHaMI3 CIIEHAPIiB MPOEKTY):

a) Tak;

6) Hi.
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13. MeToauka aHamizy pU3HMKYy, sika pO3IJsSfae YyTIMBICTh pearyBaHHs OYIKyBaHOTO
npuOyTKy 10 3MiH y KJIIOYOBHX 3MIHHMX BEIMYMHAX Ta MOXKIWBHUN I1HTEpBaN iX
3HAYEHb:

a) aHaJIi3 ClIeHap1iB MPOEKTY;

0) MEeTO/1 aHAJIOT' 1.

14. Cyma BennunH iiMoBipHOCTI (XPi) mopiBHIoE€ 1:

a) Hi;

0) Taxk.

15.BcTaHoBiieHO, IO MPH BKJIAJIEHH] KalliTaly B MPOEKT ,,A” OUYIKYETbCS OTPUMAaHHS
npuOyTKy y po3mipi 3000 rpH, mo mae iMoBipHICTb 0,26 (mpubyTOK Oy/e OTpUMaHO B
26 Bunanakax 31 100). Toai odikyBaHe OTpUMaHHS NPUOYTKY BiJ BKJIAJCHHS KamiTaly
(ToOTO MaTeMaTHU4HE CIIOIIBAHHS):

a) Oyne cranoButH 780 TpH;

0) 6yne cranoButH 78 000 rpH.

16. Busznauutu po3Mmip NpuOyTKYy ¥ WMOBIPHICTH HOTO OJEp)KaHHS MOXKHa 3a
JIOTIOMOTOI0 CIIOCTEPEKeHb, HAOyTOro MOCBiAY, chepu NPUKIAZAHHS KamiTamiB (B
OCBOEHY CITpaBy, CIIPaBY, sIKa JIUIIIE CTBOPIOETHCS, YU HOBY):

a) Tak;

0) Hi.

17. Yum OisipllIa HEBIIEBHEHICTh Y KIHIIEBOMY PE3YJIbTaTI:

a) TUM IIHUPIIE MeXa BIAXUIICHb MPUOYTKOBOCTI BiJl CEPEIHBOTO 3HAUCHHS;

0) TUM MEHILIE MeXa BIIXUJIEHb TPUOYTKOBOCTI BiJl CEPEIHBOIO 3HAUCHHS.

18. Ha ocHOBI BiAXWieHb MOKa3HUKa epekTuBHOCTI poekTy (NPV) Big cepeaHboro
3HAUEHHS OYiKyBaHUMX TNPHOYTKIB NPV (32 (OpMYIIOI0 cepeqHboi apupMeTHIHOT
3Ba)KCHO1) BH3HAYAIOTh:

a) piBeHb HEBU3HAYCHOCTI IPOEKTY;

0) 1HEeKC MPUOYTKOBOCTI.

19. PiBeHb HEBH3HAYEHOCTI TPOEKTY OIIHIOIOTH 32  CEPEeIHHOKBAJAPATUYHUM
BIIXWJICHHSIM a00 KoedimieHToM Bapiarrii:

a) Tak;  ©0) Hi.
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s (NPV,~NPV ' -Pi
> Pi

a)CcepeTHbOKBAAPATUYHE BIIXWICHHS;

20. 0 =

0) koedirieHT Bapiarii.

21. 0=\/Z(NPVi —W)Z . Pi

a)CepeIHbOKBAIPATUIHE BIXMIICHHS,

0) xoedilieHT Bapialii.

o
V = —-100%
22. NPV ’

a)CepeTHbOKBAIPATUIHE BIXHMIICHHS,
0) xoedilieHT Bapialii.
23. Bu3navae 4yacTKy BiIXUJICHHS TTOKA3HHUKA BiJl HOTO CEPEIHHOTO 3HAUYCHHS:
a) koedimieHT Bapiaiii (V);
0) cepelHbOKBAIpaTUYHE BIAXUIICHHS.
24. Pu3uk HUKYMU TaM, 1€ KoedilleHT Bapiallii HUK4YKH, a CIIBBIAHOIICHHS PU3HKY 1
JIOXOJTy CIIPHUSTIUBIIIIE:
a) Tak;
0) Hi.
25. KoedimieHT Bapialiii MOKe 3MIHIOBATHUCH:
a) Big 0 mo 100%;
0) Bix 1 no 10%.
26. BBaxkaeTrbecs, 1m0 3Ha4YeHHs Koedimienta Bapiamii 1 iHTepBami Big 0 mo 10%
BIJINIOBI/1a€ HEBEMKOMY pU3HKY, Bif 10 1o 25% - momipHOMy pu3uky Ta Buiie 25% -
BHUCOKOMY:
a) Tak; ©0) Hi.
3aBmaHHa 8
[H}sis B iIHBECTULIIMHUX pO3paxyHKax
EdexTuBHICTD 1HBECTHIlIN 3aJ€KUTh BIJ CTYNECHS 3HEIIHIOBAHHS JOXOMIB B

pe3yabTati 1HOIAILII.
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HowminanbHa ctaBka (ncrom), sika BpaxoBye piBenb iHGil (T1) 3a nepion yroau

1 3a0e3meuye iHBECTOPY pealibHy JOXOIHICTh (JICp):
ncrom =ncp +T1 +TI-nep (popmymna Dimepa)

Cyma (TI+TI'acp), sKy IOOmalOTh JO peaTbHOI CTAaBKM JOXOTHOCTI JIJIst
KoMMeHcalli iHQIAMINHIX BTpaT, HA3UBAETHCS 1HOIALIIHOIO MPEMIETO.

@®opmyBaHHS pealibHOT MPOILEHTHOI CTaBKM 3 ypaxyBaHHAM (akTtopa 1HOIAIIT
0a3yeTbCsd Ha MPOTHO3HOMY HOMIHAJBHOMY ii pIBHI Ha IHBECTUIIHHOMY PHHKY 1
pe3yiapTaTax MNPOTHO3Y pPIUHUX TeMmiB i1HQuALIl. B 0OCHOBI po3paxyHKy peanbHOI

MIPOIICHTHOI CTaBKU Mojieib Dimepa:
OCHOM - TI
MPT e
Jlns kommeHcallli BTpaT 1HBECTOpa BiJ 3HEIIHIOBAHHS JOXOAY Y 3B S3KY 3

1H)IIAIIEI0 BIH TOBUHEH OTPUMATH TICTIS 3aKIHYSHHS oTepartii cymy:
MBI =11BT s [[1+0cp)s 1+ T1)f
[Ipu omiHIlI TOTOYHOI BapTOCTI TPOIIOBHX KOIINTIB 3 YpaxyBaHHTSAM (aKkTopy
TH IS
MBI’

T v oap)e oY

Ne 1

HeoOxiaHo po3paxyBaTu peaibHy piuHy MPOLEHTHY CTaBKy Ha HACTYIHHH PIK 3
ypaxyBaHHSAM TaKUX JJAHUX: HOMIHAJIbHA pIYHA CTaBKa I10 OMNLIOHUM Ta (’FOUEpPCHUM
ormeparisiM Ha (HOHIOBIN OipKl HA HACTYMHHUM piK CTaHOBUTH 19%, MPOrHO3HMIA Temm
s — 7%.

Ne2
BusHnaure piuHy HOMIHQJbHY MPOIEHTHY CTaBKy, SiKka 3a0€3MEeYuTh peabHy

CTaBKY JOXOAHOCTI oneparlii 12%, ko piunuii Temn iHuiT ckaagae 20%.

Ne 3
BusHauTe HOMiHAIBHY MalOYTHIO BapTICTh BKJIAAy 3 ypaxyBaHHSM (akTopy

1HGAAT Opy HACTYNMHUX YMOBaxX: NOYyaTKoBa BapTicTh BkiIagy — 1000 ymoBHUX
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OJIMHWIIb, pealibHA piyHA TPOIeHTHA cTaBka — 20%, MPOTrHO3HUN Temi 1HGIAIT —
12%, 3aranpHUI TIepio[ pO3MIIICHHS BKJIAAy — 3 pOKH TpU HapaxyBaHHI MPOICHTA
OJIVH pa3 Ha pikK.
Ne 4

HeoOxiqHO BH3HAYMTH peajbHy IOTOYHY BapTICTh TPOIIOBHX KOIITIB MpHU
HACTYITHUX YMOBaX: O4iKyBaHa HOMIHaJdbHa MalOyTHsI BapTICTh T'POIIOBUX KOIITIB —
1000 yMOBHHMX OIWHUIb, peajbHa MPOIICHTHA CTaBKa, sSKa BUKOPHUCTOBYETHCS B
nporeci TUCKOHTyBaHHs BapTocTi — 20% B pik, mporHo3Huil tenM iH@uauii — 12%,

nepioj TMCKOHTYBAaHHS — 3 POKH, a Horo iHTepBas — 1 pik.

Ne 5

Busnautre HOMiIHabHY MalOyTHIO BapTICTh BKJIQAY 3 ypaxyBaHHSAM (aKTOpPy
1HQIT Tpr HACTYMHUX YMOBaX: TOYaTKoBa BapTicTh BkIaay — 2000 ymMoBHHX
OJIMHHWIIb, pealibHA pidHA TPOIeHTHA cTaBka — 20%, MpPOrHO3HUN Temi 1HQIAIT —
12%, 3aranpHUi mepioj] po3MIILIEHHS BKJIAQy — 3 pOKHM MPHU HapaxyBaHHI MPOIEHTa
OJIVH pa3 Ha piK.

3aBmanHga 9

TecToBe 3aBIaHHA

1. Uu moB’s13aH1 1HBECTHIIIT 3 PI3HOIO BIJAaY€CIO iX y Yaci:

a) Tak;

0) Hi.

2. TIBI'=MBI: (1+i)'us ¢dopmyna XapakTepusye MeTOJ 3iCTaBIEHHSIHBECTHIIH Y
qaci:

a) CKJIQJHUX BIJICOTKIB;

0) TUCKOHTYBaHHS.

3. MBI'=IIBI'- (1+i)' us ¢opMysa XapakTepusye MeTOJ 3iCTaBJIEHHS iHBECTHULIH y
qaci 3a JOMOMOTO1O:

a) CKJIQHUX BIJICOTKIB;

0) TMCKOHTYBaHHS.

4. Metop CKJIaHUX TIPOIICHTIB 1a€ MOYKJIUBICTh:
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a) OI[IHUTH BapTICTh rpoleil y MailOyTHbOMY;

0) BU3HAUUTH ONTUMAJIbHY BiJCOTKOBY CTaBKY.

5.MeH1 pu3MKOBaHUN IPOEKT:

a) H6=20%;

0) H6=35%.

6. 3 TABUINECHHSM IHUCKOHTHOI CTaBKM YHMCTa TOTOYHA BApTICTh 1HBECTUIIMHOTO
IPOEKTY:

a) 3pOCTae;

0) 3HUKY€ETHCA.

7. Skuil MOKa3HUK Ja€ 3MOTY OLIHUTH €(PEKTUBHICTh MPOEKTY MPOTITOM YChOIO
TepMiHa i1 IHBECTUIIITHOTO MPOEKTY:

a) HopMa 0€330UTKOBOCTI;

6) NPV.

8. pr-y K .y

(l+dc)t (1+dc)t ‘

a) 1HJeKC MpUOYTKOBOCTI;

0) uyKcTa MOTOYHA BAPTICTh.

9.5Ikmo moTpiOHO BHU3HAUMTH 1HAEKC 1HQUIALII 32 TpUBaIUM mepiof (HampHKIal 3a
OIMH pIK) Ha OCHOBI 3HA4€Hb PiBHA 1HQIALIT 3a OLIBII BY3bKI MPOMIKKH Yacy

(HampuKJIa, MICSIll), BUKOPHUCTOBYIOTh (hOPMYITY:

n
> piqi
_ ) ) . _ =l
L= (1471 | (70 | (1470 ). (1472, )6) 1==0
)y plOQZ
=1
10. THBecTHIIMHUN TPOEKT BBAXKAETHCA THUM HAJIMHIIIE, YMM MEHIIA  HOpMa
0€330UTKOBOCTI:
a) Tak;
0) Hi.

11. CepenHbopiuHa HOpMa 1HBECTHILIMHOTO MPUOYTKY BU3HAYAETHCS SIK BIAHOIICHHS
yCEepPEAHEHOTO 1HBECTHUIIIMHOTO TPUOYTKY (OJEp>KaHOro 3a Tepio OKYITHOCTI

IHBECTHUIIMHUX BUTPAT) /10 0OCATY IHBECTULIIMHUX BUTpAT:
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a) Tak;

0) Hi.

12.  Jlns OIIHKK CTYNEHS PU3UKY 3IIACHEHHS 1HBECTUIIHHOTO TMPOEKTY
PO3paxoBYIOTh:

a) koeiIieHT Bapiallii;

0) 1HBECTUIIITHUI TPUOYTOK.

13. Yu moxe koedilieHT AMCKOHTYBaHHs OyTH Oubie 1 (kx> 1):

a) Tak;

0) Hi.

14. EdbekTUBHUM BBaXKA€THCS MPOEKT KU 3a0e31euye:

a) MIHIMYyM YHCTOI MOTOYHOI BapTOCTI;

0) MAaKCUMYM YHMCTOI IOTOYHOT BAPTOCTI.

15. BHyTpilliHg HOpMa OKYITHOCTI MTOKAa3YE:

a) TOYHUI PIBEHb PEHTA0CTLHOCT] IHBECTHUIIIN;

0) TepMiH il IHBECTHIIIH.

16. ITHBeCTHIIIHUI TIPOEKT € €KOHOMIYHO BUTITHUM, SKIIO CTPOK OKYITHOCTI 3HAYHO
MEHIIIUM BIiJl CTPOKY CIY>KOM aKTMBHOI YaCTHHU OCHOBHHUX BUPOOHMYMX (DOHIIB Ta
(aKTUYHO TOCATHYTOTO CTPOKY OKYITHOCTI KalliTaJOBKJIAICHb Y JIaHIM raimysi:

a) Tak;

0) Hi.

17. BHyTpilIHS HOpMa OKYITHOCTI MOKAa3ye:

a) BEpPXHIO MEXY IPaHHUYHOTO PiBHS OaHKIBCHKOI MPOIIEHTHOI CTaBKU, MEPEBUIICHHS
SKOTO POOUTH MPOEKT 30UTKOBUM,;

0) TepMmiH il IHBECTHUIIIH.

18. SxmoNPV wmae Biji’éMHe 3Hau€HHs, PEHTAOCNIBHICTh IHBECTHIIIM HI)KYa 3a
JUCKOHTY CTaBKY, TO BiJl TPOEKTY BiJIMOBIISIFOThCSI:

a) Tak;

0) Hi.

19. T'onoBuuM mnuTaHHsSM Bu3HaueHHS NPV (umcroi moToyHoi BapTocTi) € BUOIp

JMCKOHTHOT CTaBKH, Ha OCHOBI SIKOi PO3PaXOBYIOTHCA KOSPIIIEHTH AUCKOHTYBAHHS:
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a) Tak;

0) Hi.

20. ®opmyna dimepa, ae BpaxoBaHa 1HGIISIIIHA TpeMis:
I —T1

a) Imom=Ip +TI +TI-Ip;0) [p=_HOM ___|
1+T77

21. NPV = 0, omHO9acHO 1HJAEKC MPUOYTKOBOCTI JOPIBHIOE 1:

a) Tak;

0) Hi.

22. Ilpu sxiit HOpMi 06€330UTKOBOCTI ITPOEKT BBAKAETHCS OLIbII HAIIMHUM:

a) 25%;

0) 45%.

23. NPV>0, To olHOYaCHO 1HJEKC MpHUOYTKOBOCTI OibIe 1:

a) Tak;0) Hi.

24. Tlpu ouiHli MaiOyTHHOI BapTOCTI TPOLIOBHX KOINTIB 3 ypaxyBaHHSAM 1HQIIALIT

BUKOPHUCTOBYETHCSI HACTYITHA popMyJia:
2 FV=PV {1+ Ip+TI )
FV
1+ M+71)f

25. AbTepHATUBHIIHBECTUIIIHHI MPOEKTH - 11€ B3aEMOBUKJIIOUHI HAINIPSIMH 1HBECTHIIIH,

6) PV =

AK1 JO03BOJISIIOTH PO3B’SI3aTH MpoOJeMy BHOOPY IUIAXOM IMOIIYKY BapiaHTa, IO €
HaWJICIICBIINM 3a 1HIIINX PIBHUX YMOB:

a) Tak;

0) Hi.

26. PentabenbHICTD IHBECTUIIITHOTO MTPOEKTY 13 3HMKEHHSAM JTUCKOHTHOT CTABKHU:

a) MM IBUIIYEThCS;

0) 3HUKYETHCSI.

27. 3a eKOHOMIYHMM 3MiCTOM BHYTPIIIIHS HOpMa OKYITHOCTI € TaKa TUCKOHTHA CTaBKa,
pH AKIH:

a) 4MCTa MOTOYHA BapTicTh = 0;
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0) urcTa MOTO4YHA BapTIiCTh Oijbie (.

28.I1o mepiomMy iHBECTUIIIHHOMY TIPOEKTY YMCTa MIOTOYHA BAPTiCTh CTAHOBUTH 20)
MJTHTPH, TIO0 IpyroMy — 35 MJIH IpH. SIKHii 3 TBOX MPOEKTIB O1IbIll (DEeKTHUBHHIA:

a) IpyTHif;

0) mepIuid.

29. SIk1o BHYTPIIIHSA HOPMa OKYITHOCTI IHBECTULIIMHOTO MPOEKTY AOPIBHIOE 25%:

a) 4MCTa MOTOYHA BapTICTh JOPIBHIOE HYIIIO;

0) inAeKc mpuOyTKOBOCTI OubIIe 1.

30. Axuro IRR=30% , WACC = 25%:

a) MpOeKT e(heKTUBHMUIA;

0) BiJ IPOEKTY B1IMOBJISIOTHCS.

31. Ilig koedilieHTOM AUCKOHTYBaHHS MOXKHA PO3YMITH I[IHY, SIKY CbOT'OJH1 IOBUHEH
3aIyIaTUTH 1HBECTOP, 00 OTPUMATH BUMOTY B TOYHOCTI Ha | TpH B MOMEHT Hacy t:a)
TaK;

0) Hi.

32. Yucta moTo4YHA BapTICTh 23 MITH TPH, 1HJEKC MPHUOYTKOBOCTI:

a) OUJIbIIIE OJIMHUII];

0) OlbIe HYJIS.

33. Hopma 6e336utroBocTi (H0)=25%:

a) TpoekT Oyne 0e330MTKOBUM, SKIIO Oyne BUKOpucTaHo jwuiie 25% ioro
HOTY>KHOCTI;

0) poeKT Oyzie 30UTKOBUM SIKITO Oy/1€ BUKOPUCTAHO Jniie 25% HOTro MOTY>KHOCTI.

1131 - (dc, — dc,)
131 + B3n

34. IRR =dc, +

a) BHTYTPIIIHS HOpMa OKYITHOCTI;

0) 1HAeKC MPUOYTKOBOCTI.

35. Inpexc npuOyTKOBOCTI MeHiIe 1:
a) 4YUCTa MOTOYHA BapTicTh MeHIe 0;

0) uyKcTa MOTOYHA BapTICTh OpiBHIOE ().
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36. Ilpu omiHmi MaifOyTHHOI BapTOCTI TPOLIOBHX KOIITIB 3 ypaxyBaHHIM 1HQIIALIT
BUKOPUCTOBYETHCS HACTYIMHA opMmyJa:
2 FV=PV {1+ Ip+TI ).

FV

0) py = :
1+ mp)a+7rF

37. IlinmpueMcTBO MOXe TpuUAMaTH Oyb K1 PIIIEHHS 1HBECTHUI[IHHOIO XapakTepy,

piBEHBb PEHTA0ENBHOCTI SIKUX HE HUK4Y€ MOTOYHOro noka3zHuka CC (1iHM KamiTamy Jist
JAHOTO MPOEKTY):

a) Tak;

0) Hi.

38. IocriitHuit Temn iHGAALIT HA PiBHI 5% Ha MicCsllb, 32 PIK 3pDOCTAHHS 1I1H:

a) [ = (1+0,05j12 =1,796;

0) 5% - 12mic. = 60%.

39. Sxmo IRR npoexty 20%, 6aHk Hajae KpeauT i 25% mpoeKT Oye:

a) IprUOyTKOBUM;

0) 30MTKOBHM.

40. SIkmo BHYTpIIIHA HOpMa OKYITHOCTI IHBECTHIIIMTHOTO IPOEKTY TOPiBHIOE 25%:
a) YMCTa MOTOYHA BaPTICTh JOPIBHIOE HYIIIO;

0) 1HAEeKC MPUOYTKOBOCTI OlbIie 1.

41. PenTaOenpHICTh MPOEKTY MIABUIIYETHCS 13 3HUKEHHSIM JUCKOHTHOI CTaBKH:

a) Tak;

0) Hi.

42. Yucra moTOYHA BaPTICTh:

a) NPV =% ki 7 > St 7 =XPV - XSV ;
(1+dc) (1+dc)

0) NPV =% S s R sy _spy.

a+def  (+def
43. KoediuieHT AUCKOHTYBaHHS MpU AUCKOHTHIM ctaBui 10% (t=6) popiBHIOE

0,56 11e o3HAUaE:
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a) CbOTO/IHI BapTICTh | TPH CTaHOBUTH 56 Ko,

0) BapTicTh 1 TpH yepe3 6 pokiB cTaHOBUTH 0,56 TpH.

44. Yu nmocmipKyroThb B TPOIECI COLIATBHOTO aHalli3y 1HBECTULIWHOTO MPOEKTY
HAsBHICTh B PETIOHI TPYJIOBHX PECYPCIB HaJIe)KHOI KBamidikaiili Ta SKOCTI s

3a/10BOJICHHS TOTPEO MPOEKTY:

a) Tak;

0) Hi.

45.IRR inBectuninoro npoexty 24,5%:
a) NPV =0;

6) NPV = 124,5 %.

Tema 7
IHo3emui 1HBECTHIIT

Opnieto 3 ocHOBHUX (OpPM MDKHApPOJHUX EKOHOMIYHUX BITHOCHUH €
MDKHApOJIHUN pyx Kamitany. Kamitan € TUM pecypcoMm, 0€3 SIKOro HEMOXJIUBE
BUPOOHUIITBO OYIb-SIKOTO TOBapy, CTBOPEHHS MartepianbHux Onar. IlepemimieHHs
Horo 3a KOpJOH y BUPOOHMYIN, TPOILIOBIM 4K ToBapHiN (opMi Belae A0 YTBOPEHHS
1HO3eMHO1 BJIACHOCHOCTI 4YM 1HIIOT (QopMH 3000B’s3aHb, fKI JalOTh MPaBO Ha
CUCTEeMAaTUYHE OTPUMAaHHA MPUOYTKIB.

3a mKepenaMu MOXOMKEHHSIMU MIKHApPOJHI MOTOKH KamiTaldy MOIUISIFOThCS Ha:
JepKaBHUM — Jep>KaBHI TMO3UKHU, TPAHTH, Pi3HI BUAM JIapYHKIB Y JIOTIOMOTH, SIKi
HA/IAI0THCS OJIHIEI0 KPATHOIO 1HIIIHN 32 MIKYPSAOBUMHU YroJaMu (DKEpeso KamiTary —
3aco0M JIep’)KaBHOTO OIOKETy); TNPUBATHUH — HAJaHHS TOPTOBUX KpPEIUTIB,
M1KOAaHKIBChKE KpPEAUTYBaHHS (JKEpeno — BiacHI abo 3adydeHl KOLITH NMPUBATHUX
bipm).

MixHapoaHa I1HBECTHIIHHA OisUTBHICTh TOB’S3aHAa 3 EKCIOPTOM 1 IMIOPTOM
KaImTalliB, TEXHOJOT1H, TIOCIYT, 3IHCHEHHS Pa30oM 3 IHIIUMH Jep>KaBaMH MPOEKTIB 3i

CTBOPEHHSIM CHIJILHUX MIANPUEMCTB, 3 IHTETpallIiHUMU MIPOIIecaMH B Pi3HUX cepax.
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3aBnanns 1

JlaiiTe BIAMOBI/II HA 3aITUTaHHS
1. Sx BuzHawaroThes mpsimi iHO3emHi iHBectuiii (I1II) B 3akoni VYkpainu «IIpo
PEXUMH 1HO3EMHOTO 1HBECTYBAHHS»?
2. Yu mpenacramieHl 1HO3E€MHI 1HCTUTYLIMHI 1HBECTOPH Ha YKPAiHCBKOMY PHHKY
MDKHApOJAHUMHU (PIHAHCOBO-KPEAUTHUMHU IHCTUTYLISIMU?
3. Slka HaWO1IBII BIUIMBOBA MDKHAPOIHA KPEIUTHA cucTeMa?
4. Sxi iHcTHTYMIT BKITIOUae B cede rpyma CBITOBOTO OaHKY?
5. B sxomy pomi Habpana YMHHOCTI yroja Ipo CTBOPEHHA MIiKHAapOJHOTO OaHKY
PEKOHCTPYKIIIi Ta PO3BUTKY, KOJU PO3IM0YaB CBOK AisIbHICTH CBITOBUI OaHK Ta sIKe
Oy710 HOr0 OCHOBHE 3aB/IaHHS?
6. Slkiit kpaiHi Briepie HaJaB MO3UKY MicJisl poKy cTtBopeHHs MBPP?

7. Unenamu MBPP MoxyTh OyTH Ti7IbKH AepkaBu-aieHu MBO?

3aBaaHHA 2
JlaiiTe BIAMOBIII HA TUTAHHS
1. Ilixg BperToH-Byachkor0 BalMIOTHOIO CHUCTEMOIO PO3YMIIOTh MIKHApOIHUN IIEHTP 3
yperyiatoBanHs iHBecTuIiiHux cynepedok (MIBIC)?
. SIKuM YMHOM YTBOPIOETbCA cTaTyTHUH Karitan MBPP?
. Uu Bci mo3uku HagaroTbcss MBPP nuie mia ypsinoBi rapanTii?

. MixHapoaHa acoliailisi poO3BUTKY HaJla€ TIO3UKU HAO1THIIIIMM KpaiHam?

2
3
4
5. o maeTbes Ha yBa3i Mij «HANOITHIII KpaiHI»?
6. B sxomy porii ctBopena MAP?

7. Sxum msxom popmyroThes pouau MAP?

8. ki BurigHi ymoBu npornonye MAP?

9. MAP ropuanuno BigokpemieHa Bijg MBPP?

10.MAP ta MBPP maroTh enuHy aamiHICTpaTUBHY CTPYKTYPY?
11.Ykpaina € unenom MBPP? MAP?

12.3 sixoro poky moyasno mpairoBaTé B YKpaiHi mpeacTaBHUITBO CBITOBOro OaHKYy?

13.Ha 1o cipsiMoBaHi CUCTEMHI MPOEKTH?



86

14.51xa cxema Haganas komrtie MBPP?

15.Yu moxxe Mixnaponana ¢dinancoBa koprnopailis (M®K) O6patu ydacte y kamitaii
TIPUEMCTB 1 HaTaBaTH MO3UKU O€3 JIep>KaBHOI TapaHTii?

16.5lka opranizaiis 3alMaeTbCs CHPUSHHAM (QYHKIIOHYBAaHHIO MDKHApPOJIHOT
BAJIFOTHOIT CUCTEMH?

3aBmanHa 3

TecToBe 3aBHaHHSA

1. BiabmricTh royiociB AJIs yXBajld HAMOUIbI BaXXJIMBUX piieHb B MBPP HanexuTs:

a) CIIIA;

0) PO.

2. SIkuM YMHOM yTBOPIOETHCS cTaTyTHUH Karitan MBPP:

a) TUISIXOM TepeaIuiaTh KpaiH-wieHiB Ha akmii BapticTio 100 tmc. SR koxHa,
pO3MOiN BiIOYBAa€eThCS 3a CTAaHAAPTHOIO (HOPMYJIOI0 Ha MiJACTaBl pO3MIpPY KBOTH
Kkpain-uneHie MB®;

0) mepioAUYHMX BKJIAJCHD 32 PAXyHOK BHECKIB OUTbIII PO3BMHEHHUX KpaiH Ta Mepekas3iB
€BbPP, 060B’s13k0Ba nepenmiara Ha akiii BapTicTio 100 THC. €BpO.

3. S/IR Bu3Haua€THCSA HA OCHOBI CEPEIHBLO3BAKCHOT BETUIMHH «BATFOTHOTO KOTITUKA):
a) Tak;

0) Hi.

4. Yu Bci mo3uku HanaroThest MBPP nmiie mi ypsimoBi rapaHTii:

a) Tak;

0) Hi.

5. [oTounoto aismeHicTIO MBPP kepye:

a) HalOIbII akiioHepH OaHKY, K1 MPU3HAYAIOTHCA HAa S-piyHUM TIepioj;

0) AupeKTopart, y CKiaai 25 TupeKTOpiB-BUKOHABIIIB.

6. I'pyna CsitoBoro banky:

a) MBPP, MAP, BAT'1l, MIIBIC, M®K;

6) MBPP, MAP.

7. B sikomy porti ctBopeHa MAP:

a) 1945 p.;
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6) 1960 p.

8. Sxum nuisxom popmyrorscst honu MAP:

a) TeplOANYHI BKJIAJEHHS 32 PaxXyHOK BHECKIB OUIbII PO3BHMHEHHMX KpaiH, YacTHHA
pecypciB — niepekazu MBPP Ta noraiieHss pasinie HaJaHUX KPEIUTIB;

0) nuIIXOM TMepeariaTd KpaiH-uieHiB Ha akmii BapTicTio 100 Tuc. SJIR kokHa,
pO3MOin BiTOYBa€eThCS 3a CTAaHAAPTHOIO (HOPMYNIOI0 Ha MiJACTaBl pO3MIpPY KBOTH
Kkpaid-uneHie MBO.

9. MAP nHanae mo3uku HaWO1AHIIIKUM KpaiHaM:

a) Tak;

0) Hi.

10. MAP ropunuuno BinokpemseHa Big MBPP:

a) Hi;

0) Tak.

11. Ykpaina € unenom MBPP, MAP:

a) Tak;

0) € wienom MBPP, ane ve Bxoauts 10 ckinanxy MAP.

12. 3 axoro poky mouaso npamoBaTi B YKpaiHi mpeacTaBHUITBO CBITOBOro OaHKY:
a)3 1992 p.;

0) 3 1946 p.

13. YUnenamu MBPP MoXyTh OyTH TUTBKH JIepKaBU-UJICHU:

a) €bPP;

0) MBO.

14. qupexropatr MBPP oyoutoe:

a) Ilpesunent bauky, sikuii 3a TpaaUIIEI0 aMEPUKaHEIIb;

0) Pana xepyrouux, 3 pejactaBHUKIB 10 HalOUIbIII PO3BUHYTHX KpaiH.

15. Un moxe MixnapoaHa ¢ginancoBa koprnopartliss (M®K) 6patu ydacts y kamitani
MiTPUEMCTB 1 HaIaBaTH MO3UKU O€3 JIep>KaBHOI TapaHTii:

a) Tak;

0) Hi.

16. B 2011 porii kBoTa Ykpainu y craryTHoMy Kamitaiai MB® cranoBuna:
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a) 1372 mnua SDR;

6) 997 mua SDR.

17. BHecok iep:kaBU-4JieHa IO KBOTI BU3HAYAE:

a) MaKCUMaJIbHY CyMy (DIHAHCOBHX PECYpCiB, SIKY JepKaBa-ujeH 3000B’s13aHa HaJAaTH
MB®;

0) MiHIMaNIbHY cyMy (piHAHCOBUX PECYpCIB, SIKYy JeprKaBa-wieH 3000B’si3aHa HAJATH
MB®.

18. Koxna nepxaa-uiieH MB® mae:

a) mo 250 6a30BHUX TOJIOCIB ILUTIOC OAWH JOJATKOBHM roioc 3a koxkuni 100000 SDR
KBOTHU;

0) YHCEIBHICTh TOJIOCIB TUIBKHU IO KUIBKOCTI akmiii BSDR.

19. BAI'T 3aiimaerbcs:

a) TIOCEPETHHUIITBOM Yy PO3B’S3aHHI I1HBECTUIIIMHUX CYIEPEYOK MIXK ypsaaMH Ta
1HO3€MHUMH 1HBECTOPAMH;

0) cTpaxoBUM 3a0€3MeUeHHSIM rapaHTii IHBECTUIIIHN BiJl MOTITUYHUX PU3UKIB.
20.Stand-By, STF,EFF:

a) kpeauTHi nporpamu MB®;

0) xpeautHi mporpamu MBPP.

21. Koxna kpaina Moxke otpumatd kpeaur MB® 0e3 Oyap AKUX yMOB i
MOMNEePETHHOI0 BUBYEHHSI €KOHOMIYHOIO CTaHY:

a)25% CBOET KBOTH;

0) 10% cBoE€i KBOTH.

22. KpenuTtai onepariii MB® 3nxiiicHto€ uiie 3 oiliiHUMU OpraHaMy KpaiH-4ICHIB:
a) Tak;

0) Hi.

23. Bupimye KOPOTKOCTPOKOBI €KOHOMIYHI TipoOjieMH: 3arajbHa IATPUMKA
IIATHKHOTO OanaHcy KpaiH, cTalimi3arisi MOHETapHOT CHCTEMH; HE CTAaBUTh 3aBIaHHS
peaduTiTallii Ta pO3BUTKY €KOHOMIKH KpaiHH - MO3UYaTbHUIII:

a) MBPP;

0) MB®.
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24. Hapgae pomomory KpaiHam, IO PO3BUBAIOTHCA Y BHUPIMIEHH! JOBIOCTPOKOBUX
npo0JieM, MPUCKOPEHHI €KOHOMIYHOTO 3pOCTaHHS, 00pPOThO1 3 O1HICTIO, JOCSITHEHHS
€KOHOMIYHOTO Ta COLIaJIbHOTO MPOTpecy:

a) MB®;

6) MBPP.

25. Bci unenu €bPP marots OyTu:

a) uwieHamu MB®;

0) uienamu MAP.

26. Kpainam €C HaJleKUTh BUPIIIAIbHAN BIUIUB:

a) €bPP;

0) MBO.

27. MB® ta MBPP mixaep:kaBHI 1HBECTHUIIIMHI IHCTUTYTH 3aCHOBaHI OJIHOYACHO B
1944 poui y bperron-Bynci (CILA) npencraBuukamu 44 Hariiu:

a) Tak;

0) Hi.

28. VYroga mpo ctBoperns MBPP (e ogHOuacHO 1 ioro cTtaTyTom) Habpaia YUHHOCTI
y 1945 pori:

a) Tak;

0) Hi.

29. PosnouaB cBoro misuibHICTE CBiTOBUM OaHk (MBPP) 25 uepBHsi 1946 poky.
OcHoBHe 3aBnaHHs — BigOyaoBa €Bponu. [lepmia no3uka Hanana @paniii yepes pik
HICJIsl CTBOPEHHS:

a) Tak;

0) Hi.

30. Mixnapoana ¢inancoBa kopropaiiis (M®K) ctBopena y 1956 pomi. Mera —
CIPUSTHHS KpaiHaM 110 PO3BUBAIOTHCS, Y CTUMYJTIOBaHHI MPUBATHOTO CEKTOPA IIUISIXOM
IHBECTYBaHHSI UM HAJaHHS TIO3UK:

a) Tak;

0) Hi.

31. YUnenamu M®OK moxyTh OyTH TUIbKH KpaiHu-ydacHuill €bPP:
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a) Tak;

0) Hi.

32. baratoctopoHHE areHTCTBO 3 rapaHTyBaHHs iHBecTulliid (BAI'T) ctBopene y 1988
poIll 3 OCOONHMBOIO METOI — CIPHUATH 1HBECTYBAaHHIO aKI[IOHEPHOTO KamiTamy 1
3QJIy4CHHIO 1HINUX MPSIMUX 1HBECTUIIA 1O KpaiH, 110 PO3BUBAIOTHCS, IUISIXOM
YCYHEHHS IEPETIOH HEKOMEPIIIHOTO XapaKTepy:

a) Tak;

0) Hi.

33.Ilpe3unent CitoBoro 0anky € ['omoBoro paau qupextopiB BAI:

a) Tak;

0) Hi.

34, MixHapoJHUM IIEHTP BperyroBaHHsA 1HBecTuliHUX cynepedok (MIIBIC)
cTBOpeHo B 1966 poiii, camocTiiiHa Mi>kHapo/IHa opraHizaiis. Mera — mocepe HUIITBO
y PO3B’si3aHHI IHBECTULIHHUX CYNEPEYOK MIXK ypsIaMH Ta IHO3EMHUMU 1HBECTOPaMHU:
a) Tak;

0) Hi.

35. Mixnapoauuii BamtotHu Gora (MB®D) po3nouar aissipHICTh Y 1946 pori:

a) Tak;

0) Hi.

3aBmanus 4
Kinacudikariist iHO3eMHUX 1HBECTUILIIH

1. dopmi BUBE3EHHSI KaImiTaly:

a) MO3UKOBUM, BUPOOHUUUH, IHTETIEKTyaIbHUM;

0) nmoptdenbHui, acoliioBaHUM.

2. ITix mpssMUMHU 1THBECTHITISIMU CJIi] PO3YMITH:

a) WIANPUEMHUIIPKUN KamiTal 3a KOpAOHOM, IO 3abe3rneuye KOHTPOJIb Hajl
MIMPUEMCTBAMU, B SIK1 BiH BKJIQJCHUM;

0) BKJIQZICHHSI KaMiTaly B LIHHI NANEpH MiAIPUEMCTB y pO3Mipax, skl He3a0e3MeuyoTh
TIpaBa BIACHOCTI a00 KOHTPOJIIO HAJl HUMH.

3. IIpsimi iHO3eMHI 1HBECTHIIII:
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a) BHECKM HEPEe3UACHTIB JO0 CTAaTyTHOTO (oHAy Ta 0OCSIrM TMpaB BIACHOCTI
HEpPEe3WICHTIB Ha MpUA0aHHI MailHO, MalHOBI KOMIUIEKCH a0o0 IiHHI mamepu (1o
CKJIa/1a10Th He MeHIIe 10% BapToCTi cTaTyTHOTO (POHIY PE3UACHTA);

0) BHECKM HEPE3WJICHTIB J0 CcTaTyTHOro ¢oHAy Ta o0O0CArd TpaB BJIACHOCTI
HEpPEe3WICHTIB Ha MpUA0aHHI MailHO, MalHOBI KOMIUIEKCH a0o0 IiHHI mamepu (1o
ckianaroTh MeHie 10% BapTocTi cTaTyTHOTO (DOHIY PE3UJICHTA).

4. JlouipHsl KOMIIaHIS:

a) PEECTPYETHCS 3a KOPJOHOM SIK CaMOCTIHA KOMIIAHISA 1 Ma€ CTaTyC FOPUIUIHOL
0co0U 3 BIaCHUM OaJlaHCOM, aJie KOHTPOJIIOE 11 OaThbKiBChbKa KOMIIaHisl, OCKUIbKH BOHA
BOJIOJ1€ OCHOBHOIO YaCTHUHOIO 11 aKIlii abo BCIM Ii KamiTajaoM;

0) 6aTHKIBCHKIN (hipMi HAEKUTH CYTTEBA, aJie HE OCHOBHA YAaCTHUHA aKIIii.

5. BigauieHus:

a) HE € CAaMOCTIMHMMHM KOMIAaHIAMH Ta MOpUAMYHUMU ocobamu 1 Ha Bci 100%
HasekaTh 0aThKIBCHKIN (ipMi;

0) maAnpueEMCTBA, e 0aThKIBChKIM KOMITaHIT HEe HAJIEKUTh JKOJIHOT aKIlii, aje 3a SKUMHU
3MIIUCHIOETHCS YIIPABIIHCHKUN KOHTPOJIb Yepe3 YKIIaIaHHS YTO/I.

6. [TopTdenbHi 1HBECTHIIII:

a) 1HBECTHIIli, 3AIMCHEHI HEPEe3UJICHTAaMU Yy BUIJISAAl IIHHUX T[amnepiB, MaiiHa,
MalHOBUX MpaB, MUTOMA Bara SKUX CKJIQJa€ y CTATyTHOMY (OHI MiIIPUEMCTBA-
pe3uaenta no 10%;

0) 1HBecTHIi, 3A1MCHEHI HEpPe3WIECHTAaMU Y BUIJIAAl IIHHUX TamepiB, MaiiHa,
MaliHOBUX IpaB, MUTOMA Bara SKUX CKJIQJa€ y CTATyTHOMY (OHI MiIIPUEMCTBA-
pesuaenTa outbiie 10%.

7. 3anexHO BiJ CTYMEeHS KOHTPOJIIO HaJ KOMIIAHISIMH 1HO3€MHI 1HBECTHIII]
KJIaCU(IKYIOTb:

a) Ipsimi;

0) obepHeHi.

8. Craryrom MBPP Bu3zHaueHo 000B’SI3KOBE 1IJIbOBE BUKOPUCTAHHS HAIAHUX MOCTYT
BUKJIIOYHO Ha BHUPOOHWYI LI JUIA CHPHUSHHS E€KOHOMIYHOMY 3pOCTaHHIO KpaiH-

MO3UYANILHUILG, 00’ €KT KPEAUTYBaHHS — peaabHl 1IHBECTHIIII:
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a) Tak;
0) Hi.
9. IlopTdenbHi iHBECTHLIIT XapaKTEepHI:
a) i1 TPUBATHOTO MAMPUEMHUIIBKOTO KaIliTaly;
0) JI71s1 TO3UKOBOTO KaIriTamy.
10. XapakTepHa prca - BUCOKA JIIKBITHICTb:
a) nopTdenbHi 1HBECTHIIIT,
0) mpsiMi IHBECTHIIII.
3aBaaHHs 5

O6patu cepen nanux GakTOpiB Ti, MO XapaKTEPHU3YIOTh IEepeBaru MNpPsIMUX
1HO3€MHUX I1HBECTHIIMl Tepex  30BHIINIHIMH KpEeAUTaMH Ta Ti, SAKI HOB’s3aHl 3
MEBHUMH TPYAHOILAMHM MPH 3aTyUCHHI IHBECTHUIIN JJIsl TPUHMAr040i KpaiHu.
1.Bumnnara quBijeHAIB Ha 1HO3EMHI 1HBECTHUIIIT 3aJIEKUTH Bl OJIEPIKAHOTO MPUOYTKY,
TOOTO Ha BIAMIHY BiJ KPEAWTIB, OB’ A3aH1 3 KIHIIEBUM PE3YJIbTAaTOM 1 €()EeKTUBHICTIO
1HBEeCTHIlINA. SIKIO mpUOYTOK BIACYTHIA 1 TEPBHHHI 1HBECTHIII BTpavyarOThCs, TO
30UTKU PO3MOAUIAIOTHCS CEpPEl IHBECTOPIB BIAHOCHO YACTKHU KaIliTaly.
2. MOXJIMBICTh BUXOJIy Ha MDKHAPOJHI PUHKHU (ITPAKTHUYHI HABUYKH, YIPABIIHCHKUN
JIOCBI]I).
3.IlimBUIIYIOTH 3aiHATICTH HACEJICHHS 1 PIBEHB JOXOIIB.
4 Penarpuaiiisi 1HO36MHOTO KamiTaiay a0o JOXOMdIB PETYIIOEThCS PEIUIIEHTOM Ha
BIIMIHY BiJi KOHKPETHHX YMOB HAJaHHS 1HO3EMHOTO KPEIUTy, IO 3aJCKHUTh BiJ
KOJIMBAHHS B1JICOTKOBOi CTaBKH Y CBITI.
5. Bonu He 3017blIyIOTH 3a00proBaHICTh, & MOXYTh IPHU3BECTU JO EKCIIOPTHUX
JOXO/IB, T. 0. CTBOPIOIOTH YMOBH JIJIsl BIJIIITKOAYBaHHS OOPTY.
6. IlepemkomkaOTh €KOHOMIYHIA 3JIOYMHHOCTI — HA MPOTHUBAry CHEKYISTUBHUM
nopTdeIbHUM 1HBECTHIIISAM, penaTpiaiis SKUX Ma€ HEraTUBHI HACHIAKA s
€KOHOMIKH B IIIJIOMY.
8.1{u1i 1HO3eMHMX 1HBECTOPIB HE 30IratoThCs 3 HAI[IOHAJIBHUMM, IO MPU3BOJIUTH 0

JTUMCKPUMIHAIIIT HAI[IOHAIBHOTO CEKTOPY.



93

9. ImmopToBaHi pecypcH MPaIioTh JJIsi OKYIMHOCTI Ta OJEP’KaHHS MPUOYTKY, SKHUMA
MOTIM PENaTPIIOETHCA.
10.HepyrynboBanuii pO3BUTOK IMIAMPUEMCTB 3 1HO3EMHHMH IHBECTHIIISIMH MOXKE
MIJICUJIUTA COIIAJIbHE PO3IIAPYBAHHS 1 MOJIITHUYHY HAIPYXKEHICTh Yy NpUAMarodii
KpaiHi.
3aBaaHHs 6
OCHOBHI BU/I 30BHIIITHBOEKOHOMIYHOI CTpATETIi JIepKaBU

[TinOepiTh 10 KOKHOTO TEpMiHA B JIIBOMY CTOBITYMKY BU3HAYEHHS 3 PABOTO

Crpareris Busnauenns
e 3axucT BfIyTpimeoro PUHKY BIJl 1HO3EMHOIi
KOHKYpPEHIII1
Mporexttionismy BI/fJ'Iy‘-I.eHH}I Jep>KaBu 31 CBITOBHX TOCIOJAPYUX
3B’SI3KIB
EdextuBHa  TIIBKM Yy  BUNAAKY  BEJIUKOTO
BinbHOi TOpriBimi NehIMUTHOTO HAIIOHATIBHOTO PUHKY, Ha SKOMY
(¢putpenepctBo) 3HaWJEThCS Miclle YCIM, Y T. 4. ¥ 1HO3EeMHUM
1HBECTOpaM
HamoBHeHHs 3MEHIIIeHHs] 10 MIHIMyMy OOMEXEHb Yy 3O0BHIIIHIN
NeDIIUTHOTO PUHKY TOPTIBII1
ITuranHns:

1. 5Ixa cTpareris 3A1MCHIOETbCS KpaiHaAMHU, 1110 JIAUPYIOTh HA PUHKY 1 HE TOOOIOI0THCA
M1JIPUBY KOHKYPEHTOCTIPOMOKHOCTI CBOiX TOBapiB?

2.5lky cTpaTeriro MOKHA Ha3BaTH «IPOTEKITIOHAIII3M HABIAKI?

3.Uu Moxke cTpareris MPOTEKLIOHATI3My NpUUMATUCA JE€pPKaBOIO MiJ THCKOM
HalllOHAJIbHUX MANPUEMIIB Y TOMY BHUIAJKY, SKIIO HAI[lOHAJIbHE BHPOOHHUIITBO
HEKOHKYPEHTOCIPOMOKHE?

4. Slk Ha3UBA€ETHCS CTBOPEHHS (TEINTMYHHUX)» YMOB JUISI MiCIIEBUX TiAMPUEMITIB?

5.Yu MOXHa BBa)XKaTU OCHOBHUM NPUHOMOM MPOTEKIIOHATII3MY 30UIbIIEHHS MHUT Ha
IMIIOPT aHAJIOTIYHUX TOBApiB?

6. 5lka cTpaTerisi BBOJAUTHCS BUHATKOBO 3 TIOJITHYHUX 1 17I€OJIOTTYHUX MIPKYBaHb?

7.Yu MO>XKHA BBa)KaTH, 110 CTPATETis 130151111 eKOHOMIYHO HEBUIIpaBaaHa?
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3aBmanasa 7

ETtanu po3BUTKY MI>KHapOIHOT IHBECTULIIMHOT AiS7IbHOCTI KOMIaH1H

Excnopt — Hainommpenima dopmMa MDKHAPOJIHOT 1HBECTUIIMHOI AiSIILHOCTI
KoMmaHiii. Mae Miclie y 3B’SI3Ky 3 MOSBOI HAQUIUIIKY TPOAYKIII; BiJIHOBIIOETHCS
perynspHo, ane 0e3 JOBrOCTPOKOBHUX 3000B’si3aHb. BiTHOCMHM MiX 1HO3EMHUMH
napTHEpaMU YHMCTO KOMEPIIiiHI.

[HBecTHIIIT HA KOHTPAKTHIM OCHOBI — (pipMa BAAETHCS O TPUBAIHX 3B’SI3KiB, 1100
cTabimi3yBaTu BJIaCHUH 30yT. J[OBrOCTpOKOBMI KOHTPAKT MOXke OyTH YKJIaJIeHUM 3
IMIIOPTEPOM Ha OCHOB1 (paHmm3u abo minensii. @Opanmmsa  (dhpaHyaid3inr) —
JIOTOBIpHAa MapKETUHIOBa crcTeMa 30yTy CHOKMBYMX TOBapiB 1 mocayr. Ilepenbauae
JIOBTOCTPOKOBI CTOCYHKH, 32 SIKHX OAHA (ipMa, sIKy Ha3UBAIOTh (PAHIIN3EPOM, HAJIAE
1HIIM ¢ipMi OpaBO MPOBAKEHHS MEBHOTO Oi3HECY MiJ TMEBHOIO MAapKOK Ha
oOMexeHill TepuTopli 3 YMOBOIO AOTpPUMaHHS OOyMOBJIeHHX mpaBuil. [lokymeupb
bpaHmm3n criadye ¢gpaHmiepy JesaKy CyMmMy IUIFOC BipaxyBaHHS BiJl IPOJaxy,
OJICPXKYIOYHM 3aMICTh I[bOTO IMPABO Ha BUKOPUCTAHHS KOMEPLIMHOT MapKH ILIIOC
MOCTIMHY MIATPUMKY 1 Iepeaaqy J0CBITY.

Cranmis ydacti — (pipma mepexoauTh 10 HPSMOTO 1HBECTYBAaHHS 1 KOHTPOJIOE
napTHepa, CTBOPIOETHCS TOproBa (pipma 3a pyodexkeM abo ciinbhe nignpueMctBo (CII).

Cranis OpsIMOTO 1HBECTYBaHHS B KOHTPOJLOBaHY (110 — Yepe3 JACKUIbKa POKIB,
3a YMOBHU a0COJIOTHOI MaioBoi y4acTi, To0TOo komu ¢ipma Bonogie 100% xamitamy
1HO3eMHO1 (iii.

Etan aBToHOMHOI (i1l (A04IpHBOI KOMITaH11) — KOJIM 1HO3eMHI (Tii MepexoasTh
HA ABTOHOMHHI PO3BUTOK, CHHPAIOYNCh HA HAIIOHAIBLHUN KamiTad, HalllOHaJIbHI
KaJIpH.

Cragis rno0anbHOI (ipMH, TpaHCHALIOHAIBHOI KOMIaHII — 3aBepiiaibHa ¢popma
MDKHApPOJAHOT IHBECTHUIIIHOI AISUTBHOCTI XapaKTepHa JJI HAIIOro Yacy.

Opniero 3 cydacHHX (opM iHBECTYBaHHsI, SIKa IMUPOKO 3aCTOCOBYETHCS Ha
MPAKTHUI MI>KHAPOIHOI ISIIBHOCTI € J3UHT. JII3UHT — 1€ I0TOBIp PO OpeHay 3ac00iB
BUPOOHUIITBA, YCTAaTKyBaHHs, IHBEHTapi0 ab0 HEPYyXOMOro MaiHa CIIeliaJbHOTO

NpU3HAYEeHHs, 1110 Oy mpua0aHi 3 METOIO 1X Mepeiadl B OpeHIy MiAIPUEMCTBY.
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SAxka ¢popma MI>KHAPOAHOT IHBECTHUIIHHOT JISJTbHOCTI KOMIIaHIM HalmomupeHimna?

o po3ymieTbes MmiJ MOHATTAM (paHdan31HT?
Ska xapakTepucTuKa cTajail ydacri?

Komnu HacTae crafist mpssMoro iHBeCTyBaHHS?
Komnu nactae eranm aBToHOMHOT (iii?
XapakTepucTyka cTafii rodanbHoi Gipmu.

[ITo po3yMi€ThCSI TiT MOHSATTAM «JTI3UHT»?

3aBmaHHa 8

Mortusauist ctBopenns 111

OO6epiTh cepen HagaHUX (HAKTOPIB Ti, K1 XapPaKTEPU3YIOTh:

l.
2.
3.

BupoOHMY0-eKOHOMIYHY MOTHBAIIIIO.
MapKeTHHTOBY MOTHBAITIIO.
[H111 MOTHBH.

dakropu:

3MEHIIEHHS KamiTaIbHUX BUTPAT 1 pU3HKIB IPU CTBOPEHHI HOBUX MOTYKHOCTEH
npua0aHHS JKEPET CUPOBUHU a00 HOBO1 BUPOOHHYOT 0a3u

PO3IIMPEHHS TIFOYUX BUPOOHUYHUX MOTYKHOCTEH

peasizallis nmepesar ACeBUX YNHHUKIB BUPOOHUIITBA

MOXJIMBICTh 3aM100ITaHHS [IUKJITYHOCTI 200 CE30HHOCTI BUPOOHHUIITBA
IPUCTOCYBAHHSA JI0 MIPOLIECY CKOPOUEHHS KUTTEBOTO LIUKITY MPOIYKIIIT
HiABUIIECHHS €()eKTUBHOCTI ICHYIOUOTO MapKETUHTY

pu0aHHs HOBUX KaHaJ1B TOPTiBIl

NPOHUKHEHHSI HAa KOHKPETHUH reorpadidHuii puHOK

BUBYEHHS NMOTPEO, HAOYTTS YIPaBIIHCHKOTO JOCBIy HA HOBUX PUHKAX Ta iH.
NIPUCTOCYBAaHHS JIO YMOB KpaiHH, sSika pUiiMae KarliTat

IpONaraHIuCTChK1, TPECTUKHI

NepCoHaJbHI

E€KOJIOTIYHI
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3aBaaHHs 9

JlaliTe BU3HAYEHHS TOJIOBHHM KPUTEPIsIM 1HBECTHUIIMHOT MPUBAOIMBOCTI KpaiH,
axi BctaHoBwia Toprosa nanata CLIA 3a TakuMu XxapakTepUCTHKAMU:
1.06¢csr MicLieBOro pUHKY, KYIiBEJIbHAa CIPOMOXHICTh HaceJeHHs, reorpadiyHe
po3TainryBaHHS KpaiHH.
2. 3akoHOJAaBYl Ta HOPMATHBHI aKTH, SKI HE OOMEXYIOTh JOCTYN KOMIaHii Ha
MICIICBUM PUHOK.
3. ImozemHmMX iHBeCTOpIB mpuBabItOe JemieBa pobodya cwia (0coOIUBO y
TPYAOMICTKHX Tajiy33sX), aje HeoOXigHO 3a0e3neyyBaTh 1 JOCTATHIO ii SIKICTb.
[aBecTOpHU 3BEpTalOTh yBary Ha piBeHb OCBITH B KpaiHi-pPEIUIIIEHTI, a B KpaiHaX, 110
PO3BUBAIOTHCSA BPAaXOBYIOTh HABITh TaKWil (PAKTOp MPOIYKTHUBHOCTI POOOUOI CHIIM SIK
KUIBKICTh TPOTYJIIB.
4. THO3eMHI I1HBECTOPH PH3UKYIOTh OTpUMATH 30WUTKH, KOJU KpaiHa-peluIlie€HT
3aMOpPOXKYE KypC CBO€i BAJIOTH LIOJI0 OCHOBHUX 1HO3EMHHX BaJlOT a00 BCTAHOBIIOE
3aHaJTO BUCOKUHU KypC.
5. HaifcpusTIuBIIIUM € 3aKOHOJABCTBO, K€ HE OOMEXYE MOXKIMBOCTI BUBO3HUTHU
1HBECTOBAaHUM KamiTaa 1 mpuOyTku. Sk mpaBWiIo JOYIpHI MIANPUEMCTBA MEPEBOAATH
NpuOYyTKW CBOIM MATEPUHCBHKIM KOMIIaHIi uepe3 MUBIACHIW, CIUIATy BIJICOTKIB,
BUHArOpO/IH 1 IJIATy 332 TEXHIUHY JOTIOMOTY.
6. JlaHuii KpuTepiii € IPUOPUTETHUM, OCOOTMBO B TAKUX Taly33sX SIK BHUPOOHUIITBO
KOMII'IOTEpiB, 3B’SI30K, (papMalleBTUKA, B SIKUX TEXHOJIOTIS € TOJIOBHOIO 30pO€I0 Y
O00poThO1 3 KOHKYpEHTaMH Mpu po3poOIll HOBUX MNPOAYKTIB Ta OCBOEHHI HOBHX
PHHKIB.
7. BruiuBae Ha BapTICTh €KCIOPTY Ta IMIIOPTY 1 HA TOJETIICHHS YU YCKIIAJHEHHS 1IUX
oneparii. Ha BapTicTh IMOPTHHMX TOBapiB BIUIMBA€ CTaBKa BBI3HOTO MHTA, Ta
ICHYIOUHI BaJTIOTHHUM KYpC.
8. VYpsjmoBe peryiroBaHHS € BaXKIUBUM [UIsl 3aXUCTY IHTEpPECIiB BHPOOHHUKIB Ta
CriokuBayiB. BojgHowac HaagMipHE PEryJIIOBaHHS MOJXKE BIJBEPHYTH 1HBECTOPIB BiJl
KpaiHu. YpAa0BI HOPMATHUBHI aKTH MOXKYTh BCTAHOBJIIOBATH BIJICOTKH 33 KpPEIUTaMH,

BHU3Ha4YaTH HpI/IOpI/ITCTHi ranysi JJIA BKIIaAaHHS KOHITiB, a TpyJOBC 3aKOHOAABCTBO
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YCKJIAHIOBATH MPOLEAYPY 3BUIBHEHHS MpAaI[iBHUKIB a00 BCTAHOBJIIOBATH BHCOKHIA
pIBEHb MIHIMAJBHOI 3apO0ITHOI TIJIaTH, IO 30UIBIIUTE COOIBAPTICTh IS 1HO3EMHUX
1HBECTOPIB, SIK1 IIyKaJU ACIIeBY poO0Ody CHITY.

9. HanmipHuil moJaTKOBUN TATap HAa 1HBECTHUINT 1 MPUOYTKH «BIIJIAKYE» 1HO3EMHUX
iBecTopiB. lleil TaArap ckimamaeTbcs HE TUTBKM 3 OMOJATKyBaHHS MPUOYTKY, a W3
JUBIJICH/IIB, BUHATOPOJ, TPOIIOBUX IMEPKa3iB Ta 1HIIMX TPAHCAKIIA MK MICIIEBUMHU
JOYIPHIMU MIANPUEMCTBAMHU Ta IXHIMU MAaTEPUHCHKUMH KOMITaHISIMH.

10. CrabinpHEe MOJITUYHE CEPEAOBUINE JA€ IHBECTOPY YIEBHEHICTh Yy TOMY, IO
3aKOHM 1 HOPMATHMBHI aKTH, $KI CTOCYIOTbCS 1HBECTHI[Il 1 pHHKIB, He
3MIHIOBaTUMYThHCS MIPOTATOM TPUBAJIOTO YaCy.

11. HaiiBaxnusimuMm (akTopoM € MIATPUMKAa HHU3BKOrO 1 mepeadadyeHoro piBHA
1H LI

12. Ilnsixu, TOpPTH, aeporopTH, Mepexa 3B’SA3Ky, BapTICTh EHEPrii, MOCIyTH
CTPaxOBHX, IOPUINYHHUX, OyXranatepcbkux (ipM, KOMEpPUIHHHUX Ta 1HBECTUIIHHUX
OaHKIB CPABJISAIOTh 3HAYHUHN BIUIMB Ha COOIBApTICTh Ta €(DEKTUBHICTh BUPOOHUIITBA 1
NIEPEBE3CHb.

Kpumepii: xapakTepuCTHKa MiICIIEBOTO PHHKY, IOCTYIHICTh PHUHKY, SKICTh
poOoUOi CUIH, BaTOTHUN PHU3MK, MOMUIMBICTH permaTpiailii KamiTaiay, JepKaBHE
peryJoBaHHs, CTaBKH MOAATKIB Ta MBI, MOTITUYHA CTa0LIBHICTh, MAKPOEKOHOMIYHA
MOJITUKA, PO3BUHEHICTh I1HPPACTPYKTYpH Ta CIykO MATPUMKH, 3aXHUCT

IHTEJIEKTYaIbHOI BIACHOCTI, TOPTOBa MOJITHKA.

3aBmanusa 10

TecroBe 3aBaHHs
1. 3anexHo BiJ CTyHEHS KOHTPOJIIO HaJl KOMIIaHIsIMU 1HBECTHUIIIT KIaCU(PIKYIOThCS:
a) mpsimi 1 TOpTdenbHi;
0) mopTdenbHi Ta acoIiioBaHi.
2. Harnsgae 3a Mi>kKHapOJTHOFO MOHETapHOIO CUCTEMOIO:
a) MBO;
6) €BPP.
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3. IlpmpOanHHS HEKOHTPOJBHMX TMAKETIB akuid y ¢ipMax KpaiH-pelUITi€HTIB
3MIMCHIOETHCS Yepe3 MPSMY KYITIBIIIO aKIlii Ha MiCIIeBOMY (POHTIOBOMY PHUHKY:

a)Tak;

0) Hi.

4. JTno3eMH1 1HBECTHULIT — LIE:

a) KamTaJoBKJIaJEHHS y BUTJISIII OCHOBHUX (DOH/IIB 1HO3EMHUMH 1HBECTOPaMH;

0) IIHHOCTI, 5Kl BKJAJAIOThCA 1HO3EMHUMHU 1HBECTOpaMH B 00’€KTH 1HBECTHIIIHHOI
TUSTTBHOCTI 3 METOI0 OJIepKaHHS TPHOYTKY ab0 TOCSATHEHHS COIaIbHOTO e(eKTy
BIJIMTOBITHO 10 YAHHOTO 3aKOHO/IaBCTBA Y KpaiHHU.

5. IlpsiMi 1HO3EMHI 1HBECTHIII, 110 3yMOBJICHI KpalllUMH YMOBaMH PUHKY, TOOTO KOJIH
ICHye MOXJIMBICTh IIOCTAaBJIATA TOBAPH 3 HOBOTO BHPOOHUYOTO KOMIUIEKCY
Oe3rnocepeIHbO Ha PUHOK JIJaHOT KpaiHU (KOHTUHEHTY):

a) TPAaHCKOHTHHEHTAJIbHI;

0) TpaHCHAITIOHAJIbHI.

6. B sikux kpaiHaxX CTBOPIOIOTHCS O(DIIOPHi 30HHU:

a) B KpaiHax 3 cJiab0 PO3BHHYTOI €KOHOMIKOIO;

0) B KpaiHax, Ji¢ iICHy€ MOJIITUYHA CTaO1TBHICTD.

7. Crpareriuydi ajgbsSHCH 1 CHUIBHI MIANPUEMCTBA JalOTh 1HBECTOpaM OUIbIIY
NPUCYTHICTh HA MICLIEBOMY PHHKY 3 MEHILIUM PU3UKOM, HIXK MpsSMa KyMiBJIS MiCIEBOI
¢bipMu a0 CTBOPEHHSI BJIACHOTO JOYIPHHOTO MIAMPUEMCTA:

a) Tak;

0) Hi.

8. BinpHa ekoHomiuna 30Ha (BE3) — 1e:

a) oOMexeHa YacTWHAa TEpUTOpii KpaiHW, HaA SKIH i€ CHeHU(PIYHUNA PEeXUM
GbyKIIIOHYBaHHS €KOHOMIYHUX Cy0’€KTIB;

0) oOMeXeHa yacTUHA TePUTOPIi KpaiHu, Ha SKIH JI1I0Th BUIbHI €KOHOMIYHI 3aKOHH.

9. Uu BipHHUM € TBEPHKCHHS, 110 BiJIbHI €KOHOMIYHI 30HU MMOBWHHI HaJaBaTH TapaHTii
3aXHMCTy IHBECTOpaM BiJl 3MiH IMPABOBOTO PEXKUMY?

a) Tak;

6) i
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10. Uu MOXke yHIBEPCUTET CTAaTH TEXHIKO-BIPOBAIKYBAIBHOIO 30HOIO?

a) Tak;

0) Hi.

11. [Tix npssMUMU THBECTHUIIISIMU CII1 PO3YMITH:

a) MANPUEMHUIIBKUNA KamiTal 3a KOpPJOHOM, 10 3a0e3neyye KOHTPOJb Ha
MiTPUEMCTBAMHU, B SIK1 BIH BKJIAJICHUN;

0) BKJIQJIEHHS KaIliTaJly B I[IHHI Tarlepy MiANPUEMCTB y po3Mipax, Kl He3a0e3MeuyoTh
IpaBa BIACHOCTI a00 KOHTPOJIIO HAJl HUMH.

12. Bumum opranom MB® € Pana kepyrounx (1o oHOMY NMPEACTaBHUKY BiJ] KOXKHOT
KpaiHM):

a) Tak;

0) Hi.

13. Ha Teputopii cnemianbHoi ekoHoMmiuHOT 30HM (CE3) 3anmpoBamKyrOThCs MIJIBIOBI
MUTHI, BaJTIOTHO-()IHAHCOBI, TMOJATKOBI Ta IHINI YMOBH EKOHOMIYHOI IisJTBHOCTI
BITUM3HSHUX Ta IHO3EMHUX IOPUIANYHMX 1 (PI3UUHHUX OCIO:

a) Tak;

0) Hi.

14. Yum BiZIp13HAIOTHCS acOlIOBaH1 KOMIaH1i Bi1 TOYIpHIX:

a) 0aTHKIBCHKill KOMIIaHIi HaJIe)KUTh CYTTEBA, ajle HE OCHOBHA YaCTHHA aKITIH;

0) 0aThKIBChKa KOMIIaHisl HE BOJIOJIIE KaIlITAJIOM.

15. Ilpu3nayeHi Ajis BUPOOHUIITBA TOBAPIB I EKCTIOPTY:

a) eKCIOPTHI BUPOOHMY1 (TPOMHUCIIOBI) 30HHU;

0) BUJIbHI MUTHI 30HHU.

16. 3ona, B siKiii BiICyTHS OaHKIBCbKAa TA€MHHIISA, PO3BHHYTI HAIJISIOBI OpraHH 1
3aKOHOJIaBCTBO:

a) HajllliHa OaHKIBChKa 30Ha;

0) HamiitHa o¢IIopHa 30HA.

17. ®dipMu, MmO MPOCTO HAKOMUYYIOTh TPOIIOBI KOIITH 1 MOXYTh CTBOPIOBATHCH
NPAKTUYHO Y OyAb-sKii opuIopHii 30HI:

a) ¢pipmu «Posntiy;
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0) G1pMU-KOMLIKH.

18. BipHI MUTHI 30HU — 1I€ y3araJbHIOKYE MTOHATTS, 10 BKJIFOYA€E BUIbHI TOPTIBEIbHI
30HU (KOMEpIiiHI 1 HeBUPOOHMUY1); BUTbHI TOPTH (mopTO-Ppanko); 30uu DUTY-FREE
(MarasuHM y BEJIMKUX MDKHAPOIHUX aepOIopTax):

a) Tak;

0) Hi.

19. Kpaina, abo okpemi TepuTopii KpaiH, /e Ha Jep>KaBHOMY PIBHI JiJisl IEBHUX THUITIB
KOMIIAHI{, BJIACHHKAMH SKHX € 1HO3EMI[, BCTAHOBJICHI 3HAYHI IUIBIH 3
OTIOJIATKYBaHHS, YaCTKOBO a00 MOBHICTIO 3HATI MUTHI i1 TOPTOB1 OOMEKEHHSI, 3HUKECH1
a00 BIZICYTHI BUMOTH JI0 OyXTaJITEPCHKOTO OOJIIKY 1 ayIUTY:

a) oropHa 30Ha (FOPUCIUKITIN);

0) BiJIbHA CTpaxoOBa 30Ha.

20. JouipHs KOMITaHis:

a) PEECTPYETHCS 3a KOPJOHOM SIK CaMOCTiHA KOMIIAHISA 1 Ma€ CTaTyC FOPUIUIHOL
ocoOu 3 BJIaCHUM OaJlaHCOM, ajie KOHTPOJIIOE 11 0aThbKIBChKa KOMIaHis, OCKIJIbKM BOHA
BOJIOJII€E OCHOBHOIO YAaCTHHOIO 11 aKIii a00 BCIM ii KammiTaioM;

0) 0aTBhKIBCHKOI (pipMHU HAJICKUTh CYTTEBA, aJie HE OCHOBHA YaCTHHA aKIIii.

21. CTBOPIOIOTECS 3 METOI0 aKyMYJIIOBaHHs MPHUOYTKY y KpaiHaX i3 3MEHIICHUM a0o
HYJBOBUM OIOJATKYBaHHAM a00 i 00’ €AHAaHHA (DIHAHCOBUX KOIUTIB 1 MOJETICHHS
pyXy Tpoiied, MOXYyTh BHUKOPHUCTOBYBAaTHCS [UIsi (iHAHCYBaHHS MDKHAPOIHHUX
orepariiii H1oro 3aCHOBHHMKIB, MUHAIOU1 BaJIOTHI OOMEXEHHS, B OQIIOPHUX 30HAX IS
TISUTBHICTH CYpOBO PEriIaMEHTYEThCSI:

a) opriopHi 6aHKHU, OaHKIBCHKI (LM, KPEAUTHI 3aKJIaIu;

0) ¢ipMH KOIIKH.

22. XapakTepHa puca - BHUCOKA JIIKBIIHICTb:

a) nopTdeybHi 1HBECTHIIIT,

0) mpsiMi IHBECTHIIII.

23. IHBecTHIIli, 10 YTBOPIOIOTHCS BKJIAJACHHSAM KaIliTany B I[IHHI NArepy MiANPUEMCTB
y po3Mmipax, siki He 3a0€31e4yI0Th MpaBa BIACHOCTI a00 KOHTPOJIIO HAJl HUMH:

a) mopTdebHi;
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0) mpsimi.

24. Hopmu 3akony Ykpainu «[Ipo 3aranpHi 3acagy CTBOpeHHS 1 (DyHKIIIOHYBaHHSI
CHeliaibHUX (BUIBHHUX) €KOHOMIYHHMX 30H» IependadaroTh, LI0 CTaTyc, TEPITOpid,
ctpok (ynkuionyBanass CE3 BH3HA4alOThCS NMUISIXOM TPUHAHATTS IJII KOXKHOI 30HH
OKPEMOTO 3aKOHY, SIKHI He MOKE BCTYIATH y MMPOTUPIUUS 3 OA30BUM 3aKOHOM:

a) Tak;

0) Hi.

25. OdmopHa 30Ha SBIsIE COOOIO:

a) reorpadgiyHy 30HY, B AKiii OaHKU MOXYTh BUTHHO 31MCHIOBATH AISUTHHICTH 1 MAIOTh
JIJIOBI CTOCYHKH 3 KJIIEHTaMU;

0) kpainy abo okpeMi TepiTopii KpaiH, /e Ha JEPKaBHOMY PiBHI JJIsi TICBHUX THIIIB
KOMIIAHIM, BJIACHUKAMU SIKUX € 1HO3EMI[l BCTAHOBJIEHI 3HA4YHI IIIJIBIH 3
OTIOJATKyBaHHS.

26. Slki kommaHii alOTh MOMJIMBICTH 3MEHIIUTH TMOAATKA Ha CHAg0K 1 MPHUPICT
KamiTany ado YHUKHYTH X B3arai:

a) TPacTOBI KOMMAaHIT;

0) cTpaxoBi KOMIIaHii.

27. Uu BipHHUM € TBEPJKEHHsI, 1110 MepeBaror BUIBHUX TOPTiBEJIbHUX 30H € MOTpebda
HE3HAYHHUX CTAPTOBUX IHBECTHUIIIN Ta MIBUIKA IX OKYIHICTH?

a) Tak;

0) Hi.

28. 3akputTs abo mnepenpodisNifoBaHHS €KOJOTIYHO IIKIATUBUX BHUPOOHUITB Ta
KapJAMHAIBHE TOJIMIICHHS HABKOJUIITHHOTO CEPEOBHUIIA € KPUTEPIEM BUOOPY MicCIIs
pO3TalIyBaHHS:

a) TEXHIKO-BIIPOBA)KYBAJIbHOI 30HHU;

0) BUTBHOT TYpPUCTHYHOI 30HHU.

29. Ilepia BibHA TOPriBEbHA 30HA 3IBUJIACH:

a) Ha ocTpoBi Jlemnoc;

0) Ha CelIIenbChKIX OCTPOBAX.
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30. CE3 «MuxomaiB» ctBopeHa y M. MukonaeBi MuKoJIaiBCbKoi 00JacTi 3 METOIO
CTBOPEHHS YMOB JIJIsl 3aJTy4€HHS 1HBECTHIIIH, 30€pexKeHHs, PO3BUTKY Ta €()EKTUBHOTO
BUKOPHUCTAHHA BUPOOHMYOTO, HAyKOBO-TEXHIYHOTO Ta EKCIOPTHOTO MOTEHIIATy
CyAHOOYIIBHOT MPOMHUCIIOBOCTI:

a) riomiero 865 ra Ha 30 pokis, 30Ha nmoyana mpairoBatu 01.01.2000 p.;

0) tomiero 865 ra Ha 30 pokiB, 30Ha noyana npamoBata 01.01.2012 p.

31. PesuneHTy — opuandHi 0coOU Ta CyO’€KTH TOCIOAAPCHKOI AISIILHOCTI YKpaiHu,
10 HE MAIOTh CTaTyCy IOPUANIHOI 0coOu (i, MpeaCTaBHUIITBA TOIIIO), SIKI CTBOPEHI1
Ta 3A1MCHIOIOTh CBOIO JISJIBHICTH BIAMOBIAHO IO 3aKOHOJABCTBA YKpaiHU 3
MICIIE3HAXO/KEHHSM Ha 11 TEpUTOPIi:

a) Hi,

0) Tax.

32. Kpainu 6a3yBaHHs 1HO/II HA3UBAIOTh:

a) KpaiHaMU-I0HOPAMH;

0) peuuImieHTaMy 1HBECTHUIIIH.

33. Unenamu MBPP MoxxyTh OyTH Tibku AepxaBu-uieHd MBO®:

a) Tak;

0) Hi.

34. BinbuiicTs TONOCIB AJI yXBadu HAO1IbII BayKIUBUX piieHb B MBPP Hanexuts:
a) CIIIA;

0) PO.

35. ®ipmu, sKi 30MparOTh Pi3HI JIIEH31HHI BUIUIATH 32 MATEHTaMH, aBTOPCHKI
TOHOpapH, TOBapHI 3HAKHU:

a) (pipMH-KOMIIIKY;

0) pipmu — «Posuttin.

36. 3ouu DUTY-FREE — 11e:

a) BUIbHI IOPTH;

0) Mara3uHU y BEJIMKUX MIKHAPOJHUX aeporiopTax

37. PekpearriiiHa 30Ha € aHAJIOTOM:

a) TYPUCTHUYHOI 30HU;
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0) cTpaxoBOi 30HHU.
38. Ski 3aKkimamy MOKYTh CTBOPIOBATHCS 3 METOIO aKyMYJIFOBaHHS MPUOYTKY y KpaiHax
13 3MEHeNIeHUM a0 HYJIbOBUM OIOJAATKYBAHHSIM:
a) OpokepchKi Pipmu;
0) odmopHi 6aHKH.
3aBnanns 11

MixxkHapo/iHa IHBECTHUIIIMHA ISIbHICTD

[Ipsima 1HBECTHIIIS K KAaTETropis 1HBECTHUIIIM 30BHINIHHOCKOHOMIYHOT AISJILHOCTI,
€ CKJIQJIOBOIO IUIATDKHOTO OaJIaHCy Ta MIXKHAPOJHOI 1HBECTHIIMHOI MO3UIIIi KpaiHHU.
[Ipsima 1HBecTHIis nependadae JOBFOCTPOKOBI B3a€MOBIIHOCHHH, SIKI BiTOOpakaroTh
TPUBAJIy 3alllKaBJIEHICTh 1HO3EMHOTO 1HBECTOpPA B PE3UJECHTCHKOMY IIIJINPUEMCTBI B
eKoHoMilll 1HImOI Kpainu. I[lpsime iHBecTyBaHHS mnependavae CyTTEBUN BIUIMB
1HBECTOpa HEpe3UJCHTa Ha YOPABIIHHA MIJIPUEMCTBOM-PE3UIEHTOM 3 METOI0
OTpUMaHHS NMPUOYTKY a00 COIiaIbHOTO e(PEeKTy.

Jlo kateropii mNpsMHUX I1HBECTHUIIM BKJIIOYCHO BHECKHM HEPE3UACHTIB IO
cTaTyTHOTO (POHAY Ta OOCSATH IpaB BJIACHOCTI HEPE3WACHTIB Ha NpUAOaHHI MaiHO,
MaifHOB1 KOMIUIEKCH a00 Ha akiiii, obJirarii Ta iHIIl 1IHHI nanepu (10 CKIagalTh He
menme 10% BaprocTi cTaryTHOro (OHIY PpE3HACHTa) a TaKOoX I1HBECTHUIi, MLIO0
OTpHUMaHI B Pe3yJIbTaTl YKJIAJISHHs KOHIIECIHHUX JOTOBOPIB Ta JOTOBOPIB MPO CIJIbHY
IHBECTHINIHY JisITbHICTD, KPEUTH Ta MO3UKH, 0 HAJINWIIUIA Bl IPSMUX 1THBECTOPIB.

[HO3eMHI1 1HBECTHUIIT MOXYTh 31MCHIOBATUCS Y BUTJISAI 1HO3EMHOI BaJIIOTH, IO
BU3HAETHCS KOHBEPTOBaHOW HarlioHanmbHUM OaHKOM YKpaiHu; BaJIIOTH YKpaiHU —
IPpU PEIHBECTHUIIISIX B 00’ €KT MEPBUHHOTO 1HBECTYBAHHSA YU B OYIb-sIK1 1HII 00’ €KTH
1HBECTYBaHHSI BIJIOBIHO /0 3aKOHOJ/IaBCTBa YKpaiHM 32 YMOBH CILIaTH MOJATKY Ha
npuOyTOK (A0X0H); OyIb-IKOTO PYXOMOTO 1 HEpyXOMOT0 MaiiHa Ta MOB’SI3aHUX 3 HUM
MaWHOBHX MpaB; akIid, oOmiramii, 1HIIKUX [IHHUX ManepiB, a TAK0XX KOPIOPATUBHUX
npaB (MpaB BJIACHOCTI Ha 4YacTKy (mai) y craryTHOMY (OHJI HOPUIUYHOI 0COOH,
CTBOPEHOI BIATOBIHO 10 3aKOHOJABCTBAa YKpaiHW ab0 3aKOHOJIABCTBA 1HIIMX KpaiH,

BUPOKECHUX Y KOHBEPTOBAHIM BaIIOTI Ta 1HIIIE.
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[ToptrdenpHi iHBeCTHINT — 1€ 1HBECTHINII, 31HCHEHI HEPE3UACHTAMH Yy BUTJISII
[[IHHUX TarnepiB, MaifHa, MAfHOBHX IpaB, MUTOMA Bara SIKMX CKIJIAJA€ y CTaTyTHOMY
donai manpuemcTBa-pesuaenta a0 10%.

Pesunentu — ropuanyuHi 0coOM Ta Cy0’€KTH rOCIOAapChKOi MISIIBHOCTI YKpaiHu,
10 HE MalOTh CTaTyCy HPUANYHOI 0ocoOu ((iii, mpeacTaBHUIITBA TOIIIO), IK1 CTBOPEH1
Ta 3A1MCHIOIOTh CBOIO JISJIBHICTH BIAMOBIAHO [0 3aKOHOJABCTBA YKpaiHU 3
MICII€3HAXO/HKEHHSM Ha 11 TEpUTOPIi.

Hepesunentu — ropuandsi ocodu Ta cyd’ €KTH rOCHOJapChKol AisUIBHOCTI, IO HE
MalOTh  CTaTycy IopuauyHoi ocobu  (¢umii, nOpeacTaBHUITBA  TOLIO) 3
MICIIC3HAXO/DKEHHSAM 3a MeXaMM YKpaiHu, SKi CTBOPEHI Ta 3IiHCHIOIOTh CBOIO
JISTBHICTD BIIMTOBITHO 10 3aKOHOJIABCTBA 1HINO1 JCPIKABH.

Bukopucranus npsmMux 1Ho3emMHux 1HBecTuuid (IIIl) moBuHHE cCHpuUsATH
3a0€3MeUeHHI0 TOTpeO YKPaiHChKOI €KOHOMIKH Y HEOOX1IHIM CUPOBHUHI Ta MPOAYKIIIi,
a TOJOBHE —  CTHUMYJIOBaTH  PO3BUTOK  E€KOHOMIYHO  €(eKTHBHHX 1
KOHKYPEHTHOCIIPOMOXXHHUX €KCIIOPTEPiB, M0 Jano O 3MOTy KpaiHi yBIHTH y cUCTEMY
MDKHAPOIHOTO TOJIUTY TIPAITi.

JlaiiTe BiAMOBI/I HA 3aITUTAHHS:
1. YkpaiHy MOKHa BBa)KaTH MOTEHIIHHO MPUBAOIMBOIO KPATHOIO JJIsi iHBECTYBaHHS?
SAxumu pakTopamu e MOKHA TOSICHUTH?
2. 3a J0mMOMOror SKHUX YCTaHOB 3IHCHIOETHCS JepKaBHA TMOJITHKA 3aTy4CHHS
1HO3€MHOTO KamiTary?

3. SIxi OCHOBHI POOJIEMH 1THO3EMHOTO 1HBECTYBaHHS B YKpaiHi?

3aBnanHs 12
AHa3 1HO3EMHUX 1HBECTHUIIN
[IpoBecTn aHami3 1HO3eMHUX 1HBECTHUIIH B €KOHOMIKY MuKOIaiBChKOi 00JacTi
(Ykpainu) BUKOPUCTOBYIOYl CTATUCTHYHI JaHi.
Busnauuru:
1. luHaMmiKy HaIXO/DKEHHSI MPSMUX 1HO3EMHHMX 1HBECTHIIH B €KOHOMIKY 00macTi

(Vxpainn). [ToGyayBaTu rpadik.
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2. Crpyktypy Haaxomxkensb [ 3a BunamMu eKOHOMIYHOT TiSTIBHOCTI.

3. Crpykrypy HagxomkeHsb 111 mo kpainax-iHBecTopax.

4. 3poOUTH BUCHOBKH.

JlaTw BIAIOBI1 HA MUTAHHS:

1. Skuit oOcaT NpsIMUX 1HO3EMHUX 1HBECTUIIIN B €eKOHOMIKY MHKOIAIBChKOT 00J1acTi B

3BITHOMY POIIi.

2. B sky ranmy3p MakcuMajgbHUN 00CST HAIXOHKEHb 3a JOCIKYBaHUHN nepiof?

3. B sy ramy3p MiHIMaibHI OOCSTH BKJIaJIEHb B 3BITHOMY POII.

4. Slxa nunamika HagxomkeHb 11 I 1 B MukonaiBcbky 00macTh 3a JOCTIIKYBaHHIMA

nepioa?

5. SIxi kpainu 3M1MCHIOIOTh MAKCUMAJTbHI BKJIAJICHHS B 3BITHOMY POITi?

6. Haii6inemn obcsiru Hagxomkeds I1 1 1 B 3BiTHOMY pori Bix kpainu CHJL ym

€Bponu?

7. Sxwmii BimcoTok BkianeHb kpain CHJI B 3BiTHOMY por1i?

8. Axwuit o6csar HagxomkeHs [1 11 B ekoHOMIKY YKpaiHu B 3BITHOMY poI11i?

9. B sKy ramy3p eKOHOMIKU crhpsMoBaHo MakcumansHuil obcsr I1 1 I 3 Kinpy B

3BITHOMY POIIi?

10.B 3BiTHOMY pOIli HAMOUIBIIMI OOCAT HAAXOMHKEHb B MPOMHUCIIOBICTh UM ClIbChKE

roCro1apCTBO?

11.51ka moma CE3 «MukonaiBy, sikiii TepMiH 1CHYBaHHs, KOJIU IoYaja mpaloBaTu?

12.51xa nutoma Bara o0iacTi B 3arasibHOMY oOcsary HaaxomkeHHs [1 11 B Ykpainy?
13. TloprdenbHi iIHBECTHIIIT IHBECTOP 31MCHIOE HE CIIOIIBAIOYUCH OTPUMATH JTOJATKOBI
BUTOJIA, IO BUIUIMBAIOTH 13 OTPUMAHHS YNPABIIHCHKOTO KOHTPOJIO HAJl KOMITAHIEO U
y4acTi B ii TOCMOAapChKiN AiSUTBHOCTI?
14. II I T B 3BiTHOMY poui Oyyno Oinblie 3aiiicHeHO B M. KuiB uum MukosaiBcbky
00nacTh?
15. Cepen xpain €Bpomnu sika € HAMMOTYXXHIIINM I1HBECTOPOM 32 JOCIIIKYBaHHM
nepios.
16. Sxuit BiACOTOK BKJIaJ€Hb NPSIMUX 1HO3EMHUX 1HBECTHIIIH B CLIBCHKE TOCIIOAAPCTBO

3a 3BITHUH TIEpioj.
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17. Slki xpainu 311ACHIOIOTH HalOLbI BKiIageHHs [1 11— Asii un Amepukun?
18. CxuIbKHM KpaiH CBITY 3/IIMCHIOIOTh 1HO3EMHI 1HBECTHIII].

19. Sxa 3 kpain CH/I 3a nocnimxyBanuii nepiof 3A1MCHIOE MAKCUMAaIIbH1 BKJIAJICHHS?

3aBmanua 14
[TinOepiTh 10 KOKHOTO TepMiHA B JIIBOMY CTOBITYMKY BU3HAUECHHS 3 PABOTO

Kiacudikariist npsiMux 1HO36MHUX 1HBECTHIIIN

O3Haku BusnaueHus
3aCcTOCOBYEThCSI Ha pPHHKAaX, SKi MaioTh
[IpunOanHs HEKOHTPOJIBHUX HaWOUTBIIMK TOTEHIIAT JJII  OTPUMAHHS
1 | makeTiB akiil y ¢pipMax kpaid- | A [mpuOyTKiB, 111 (popMa Mae HaWOUIBIINN
pelemieHTIB pU3UK Ta HalOUIbII 3000B’s3aHHSA 3 OOKY

1HO3EMHOTO 1HBECTOpa
He Bumarae Big iHBecTOpiB OuIbIIUX
2 JlinensiitHi yroau b [3000B’s13aHp Ta TPUBAIIMIOTO dYacy IS
oJIep>KaHHsl TPUOYTKIB
JlatoTh 1HBecTOpaMm OUIbIIY MPHUCYTHICTH Ha
MICIIEBOMY PHUHKY 3 MEHIIUM PHU3UKOM, HIXK

CrpaTeriufi ajlbHCH 1 CIIUIbHI

3 : B [opssma  kymiBns  micueBoi  ¢gipmMu  abo
H1AIPUEMCTBA :
CTBOPEHHS BJIACHOTO JIOYipHBOTO
1ITPUEMCTBA
4 [Tpun6anHs KOHTPOIBHUX r JlatoTb 1HBECTOPY MOXIJIMBICTH BUXOAY Ha
MAKEeTIB aKIIii PUHOK 3 MIHIMQJIbHUM PHU3UKOM
5 CTBOpEHHS BIACHUX JOYIPHIX il 3nIACHIOETBCS Yepe3 MpsAMY KYMIBIIO aKIIii

H1IPUEMCTB Ha MicIIeBOMY ()OHJIOBOMY PUHKY

JlaiiTe BIAMOBII HA TATAHHS:
1. SIkuit BUA IpsIMUX 1HO3EMHUX 1HBECTHIIIM MO CyTi MOKHA BBa)KaTH MOPT(HETLHUMH,
TaK SIK TP KYIIIBII1 akI[iii Ha MiCIIeBOMY (DOHIOBOMY PHUHKY 1HBECTOPHU Ha OJIEPKYIOTh
KOHTPOJIIO HaJ AISUTHHICTIO (DipMHU.
2. TpaHcHallioHaJIbHa KOMITIaHis Tepe/iae MmpaBa Ha BUPOOHUIITBO TIEBHOTO MPOIYKTY
9H TIOCTYTH a00 Ha BUKOPUCTAHHS 3aIlaTEeHTOBAHOTO MPOIIECY, TEXHOJIOT11, TOBAPHOTO
3HAKYy, 1HIIO1 1HTEJIEKTyaJIbHOI BJIACHOCTI MiclieBii ¢pmi, sika Oynme BiAmMoBimaTH 3a
BUPOOHUIITBO T4 MAPKETHHT Ha MiCIIEBOMY PHUHKY:
a) JIIeH31iH1 yrou;

0) mpuaOaHHS HEKOHTPOJIBHUX MMAKETIB aKIIii.
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3. Yu MO’KHaA CTBEPKYBATH, L0 MPSMI 1HO3EMH1 1HBECTHUIIIT HECYTh PU3UK 1HO3EMHUM

1HBECTOpaM, TOMY 1110 OCTaHH1 11030aBJIEHI MOKJIMBOCTI1 IIBUKOTO BUXO1y HA PUHOK?

3amanus 13
[HBecTHIliliHA TPHUBAOIUBICTh PETIOHIB

EdekTuBHICTh 3IIHCHEHHS MPOIECY CTPYKTYpHUX IEPETBOPEHb B EKOHOMILII
KpaiHM 3HAYHOIO MIPOK0 3JICKUTHh BiJI 1HBECTHI[IMHUX pIIIEHb Ha PIBHI OKPEMHX
HiANPUEMCTB, Taly3€i, perioHiB, M0 NOTpedye aHai3y BIAMOBIAHOI 1H(OpMaii mpo
1HBECTUILIITHY MPUBAOIUBICTH MIANPUEMCTB, TATy3€H, PET1OHIB.

Ha cywyacHomy etami y BITUM3HSHHUX 1 3apyODKHMX BUEHHMX € YMMAaJoO Ipallb,
OPUCBSIYEHUX NPOOJEeMaTUIll BHU3HAUEHHS PIBHSA 1HBECTULIWHOI  MPUBAOIMBOCTI
roCroJIaplolounx  Cy0’€KTiB  perioHiB, jepkaBu. Kareropiss  «iHBeCTHIlIHHA
npuBaOJMBICT, PErioHy» B JITEpAaTypl BHU3HAYAETHCSH SK BIAMOBIAHICT PETIOHY
OCHOBHHM IIIJIIM 1HBECTOPIB, IO TMOJSITAIOTh y MPHOYTKOBOCTI, OE3pU3MKOBOCTI Ta
JIKBITHOCTI  1HBECTHIIIA; pIBEHb  3aJ0BOJIEHHA  (DIHAHCOBHUX, BHUPOOHUYMX,
OpraHizamiifHuX Ta IHIIAX BUMOT UM IHTEPECIB IHBECTOPA II0/I0 KOHKPETHOTO PETIOHY;
a00 SK CTAaHOBUIIE PETIOHY B TOM 4M 1HIIMI MOMEHT 4Yacy, TEHACHIIT HOT0 PO33BUTKY,
10 BiJJ0Opa)KarOThCS B IHBECTHUIIIHIN aKTUBHOCTI.

[HBecTHIIiiHA TPUBAOIMBICTh TEPUTOPIT BUBHAYAETHCS (PAKTOpAMU 1HBECTHUIIIIHOT
NpUBaOJIMBOCTI PETiOHY 1 PET1IOHAIBHOIO 1HBECTHINIHHO noiTukor. [l pakropamu
1HBECTHUIITHOI MPUBAOIMBOCTI PETIOHY PO3YMIIOThH MPOLIECH, SBHILA, Ail, IEPEBAKHO
00’€KTUBHOTO XapakTepy, 0 BIUIMBAIOTh HAa 1HBECTHUIIMHY MPUBAaOIMBICTh PETIOHY 1
BU3HAYAIOTh WOTr0 TEpUTOpialibHI 0COOIMBOCTI. Hampukiaa, BUTIIHICTE €KOHOMIKO-
reorpadiuHOro MOJI0KEHHS PEriony, HOro NPUPOIHO-PECYPCHUINA, TPYAOBUNA, HAYKOBO-
TeXHIYHUM TOTEHIadd, PIBEHb PO3BHUTKY I1HPPACTPYKTYpHU, XapaKTECPUCTUKU
CIOXKHBYOTO PUHKY TOIIIO.

PerionanpHa 1HBECTHIIIHA TOJITHKA PO3YMIETHCA SK TPOIEC, SBUINE, Tis,
MEePEBAXKHO CYy0’€KTUBHOTO XapakTepy, 110 BU3HAYAIOTh TEPUTOPIaJIbHI O0COOJMBOCTI
periony. Ha mpaxTuiii BoHa sBiisie co0010 Al AepKaBHUX 1 MICLIEBUX OpPraHiB BJIaJu Ta

[IPABJIIHHSA IIIOJ0 PO3BUTKY 1HBECTHUIIIMHOIO IIPOILIECY B DPETIOHI, IMOB’A3aHl 3
5
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yIOCKOHAJIEHHSIM HOPMaTUBHO-TIPaBOBOI 0a3u, HalaHHAM TIpedepeH i A HalOUTbII
e(peKTUBHUX Ta 3HAYYIIUX [JI1 PErioHy I1HBECTHUIIMHUX IIPOEKTIB, PO3BUTKOM
1H(pacTpykTypu 3  0OOCIyroByBaHHs  CyO’€KTIB  1HBECTHIIHOI  AisUTBHOCTI,
rapaHTyBaHHSIM O€3MEKHU TISIbHOCTI MANPUEMHHUIIBKUX CTPYKTYP.

OcHoBHi (akTopu, SIKI B KOMIUIEKCI IIKaBJSATh IHBECTOPIB 1 Oe3mocepeaHbo
BU3HAYAIOTh 00CATH 1HBECTHIIIITHUX HAJIXO/KEHb:

1. Exonomiko-reorpadiyde mosokeHHs. MoKHA OLIIHUTH 32 TAKUMH KPUTEPISIMHU:
ONMU3BKICTH PEerioHy J0 KOPIOHIB JepKaBH, Mipa PO3BUTKY BHPOOHHUYOT
1H(PaCTPpyKTYpH, 30KpeMa, HAasBHICTh TPAHCHOPTHUX KOPUIOPIB, MPUKOPAOHHUX
TepMiHaNIB, HA(TOra3oNnpoBOAIB, ONB3bKICTH 10 KueBa Ta 1HIIMX PO3BUHYTHX
IPOMUCIIOBUX LIEHTPIB YKpaiHH 1 T. iH.

3py4yHe €KOHOMiKO-TeorpadiuyHe MOJOKEHHS PerioHy (0coOJMBO CYCIICTBO 3
CeKOHOMIYHO PO3BHHYTUMH KpaiHaMu Ta OJM3BKICTh 10 MEPCHEKTUBHUX TOBAPHUX
PUHKIB,  HAsBHICTH  A€pONOPTIB,  TPAH3UTHUX  Marictpajied Ta  IHIIHUX
1HQPaCTPYKTYpHUX KOMIIOHEHTIB) € (DaKTOPOM JIOJATKOBOI BUTOJIM JIJIsl IHBECTOPA.

2. IlpupomHo-pecypCHUil TOTEHIlIAN: EKOHOMIYHA OIlIHKAa MIHEpaIbHUX,
3eMeJIbHUX, JIICOBUX, PEeKpealiifHuX pecypciB. BiAMoBIIHICTH 1HTEpPECaM I1HBECTOpPA
HassBHUX Yy pErioHI HEOOXIJHOI KUIBKOCTI Ta SKOCTI PI3HOMAaHITHUX IPUPOJTHHUX
pecypciB, a Tak0X MOXJIMBOCTI 3a0e3MeueHHs HUMU BHUPOOHMYUX TOTped 3
MIHIMaJbHUMM 3aTpaTaMu y 0araTboX BHIIQJKaX € BHUPIMIAILHUM (HaKTOPOM
dbopMyBaHHS IHBECTUIIIMHUX TTOTOKIB.

3. TpynoBuii moteHIiaa. MoKHa OIIHUTH 32 TAKUMU KpUTEpisMH: 1) HAIBHICTh
TPYJOBUX TPYJIOBUX PECYpCiB — IIUIBHICTh HACEJICHHS, YHUCENIBHICTh €KOHOMIYHO-
AKTUBHOTO HACEJICHHSI, TPOIMO3UIliS poOOYO0l CHIM HA PUHKY TMpalli; 2) OCBITHBO-
KBaTi(iKaliiHUN piBEHb TPYJOBUX pECypCiB — IIJATOTOBKA KBali(hiKOBAaHHUX
pOOITHUKIB NMpodeciiHO-TEXHIYHUMU HaBYAIBHUMHU 3aKJIaJlaMH, MiArOTOBKA KaJpiB
BH3 1-4 piBHiB akpeauTariii, migBUIIEHHA KBamiikaiii KaapiB, KUIbKICTh
MpaIiBHUKIB, $KI HaBYaJIMCS HOBUX Tmpodeciii; 3) BapTicTb poOOYOi CHIU —
CepeIHbOMICSIUHA HOMIHANIbHA 3apO0iTHA IJ1aTa MPaI[iBHUKIB.

4. ExonoMiuHuii nmoreHiian: oocsru BJIB y po3paxyHKy Ha Aylry HaceJIEHHS.
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5. MIiCTKICTh  CHOXHMBYOTO  PHHKY: TIOKa3HUKH  CYKyMHHX  BHUTpaT
JIoMorocnonapcTB (y cepeJHbOMY 3a MICAIb Y PO3pPaxXyHKy Ha 1 JJOMOTrocmonapcTBo),
po3ApiOHOTO  TOBApOOOOPOTYy Ta o0O0CATY peali30BaHUX TOCITYr, OIUIAYCHHUX
HaceJleHHsM (Y pO3paxyHKy Ha TyITy HaceJIeHHS).

6. IndpacTpykTypHud TOTEHINAN: IIUIBHICT aBTOMOOUIBHHUX IUISXIB 1
3aJI3HUIb, BapTOCTI OCHOBHHUX 3acO0IB BHUPOOHMIITBA 1 PO3MOMALTY EJIEKTPOEHEprii,
ra3y 1 BoJu (Ha JayIly HAceJIeHHs).

7. HaykoBO-TeXHIUYHUN TMOTEHIIAT: OIMHIOETHCS 3a KUTBKICTIO CHEIHaNICTIB, SKi
BUKOHYIOTh HAyKOBO-TEXHIYHI POOOTH, 00CATOM HAYKOBUX 1 HAyKOBO-TE€XHIYHUX
poOIT (Ha aylTy HACEICHHS).

8. IuBecTuiitHl mpedepeHii: HasIBHICTh BIIbHUX €KOHOMIYHHX 30H, TEPUTOPIH
MJIbFOBOTO IHBECTYBAHHS B PETiOHI.

9.luBectuniini pusuku. [lomiTHYHUNA pPU3UK — HASBHICTH a00 BIJICYTHICTh
MOJIITUYHOI Ta KaAPOBOi CTa0IBHOCTI, aBTOPUTETHICTh MICILIEBOT Biaau. ExoHOMIUHMI
PU3UK — aKTUBHICTh PETIOHY B peajizailii €eKOHOMIYHUX pePopM 1 PeryiasiTOpHOL
MOJIITUKY, aJ€KBATHICTh 1HBECTULIMHUX HaMIpIB CTpaTerii eKOHOMIYHOTO PO3BHUTKY
periony. CoriaqbHUM pU3UK — JAeMorpadiuyHe HaBaHTaXEHHS MOCTIMHOTO HACEJICHHs,
MDKperioHajdbHa Ta MDKJAEp)KaBHa MIirpailli, rpoiioBi JOXOAM HacCeJICHHs, PIBEHb
PO3BUTKY COLIAIbHOT IHPPACTPYKTYpPH B PETiOHI, KUIBKICTh O€3pOOITHOTO HACENEHHS,
KpPUMIHOT€HHA cUTyarlis. EKoIoriunuii pu3uk — mMipa 3a0pyIHEHOCTI HAaBKOJIHUIITHLOTO
IPUPOJTHOTO CEPEAOBHUIIA, HAIBHICTD 30H €KOJIOTTYHOTO JINXA.

Omuinky (axkTopiB, sIKi BUBHAYAIOTHCS KUIBKICHUMU TOKa3HUKAMH, TPOIIOHYETHCS
3MIMCHIOBATH IUISIXOM PO3PaxXyHKY IHTErpaIbHOTO KoedillieHTa 1HBECTHUIIAHOI
npuBabiauBocTi. Jlns oumiHku (akTopiB, SKI HE MOXHA OXapaKTepU3yBaTH
MOKa3HUKaMU  OQIIIMHOI  CTAaTUCTUKU  (BUTIAHICTh  E€KOHOMIKO-TeorpadiyHOTO
MOJIO)KEHHSI, YMOBM TiIBTOBOTO  OIMOJATKYBaHHS, 3aKOHOJIaBuYa CTaOiTbHICTB,
1HBECTHUIIHI PU3HKHU), MPOBOAUTHCS MPOILEIypa €KCIEPTHOI OLIHKK 3 HACTYHMHHUM
PEUTHHTYBaHHSIM.

Takum yuHOM, BCl mepeniueHi (pakToOpu MOKHA YMOBHO TMOJAUIUTH Ha 2 TPYIH:

dbakTopu 00’€KTUBHOTO (HEKEepOBaHi) Ta (haKTOpu CyO €KTUBHOrO (Ha SKI MOXHA
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BIUTUBATH) XapakTepy. Takuil TOAUT JOCHTh YMOBHUN, OCKITBKH OO0 €KTHUBHI Yy
KOPOTKOCTPOKOBIM TMEPCHEeKTUBl (aKTOpu € CyO €KTUBHUMU Y JOBIOCTPOKOBIN
(HampuKiaa, KUTbKICTh a€pOIOPTIB, TPAHCIOPTHUX BY3JIB, MOPTIB).

I'pyna 00’ekTuBHUX (DAKTOPIB: EKOHOMIKO-TeorpadiuyHe MOJ0KEHHS, MPUPOTHO-
pecypcHUM 1 TPyA0BUI OTEHITIAJIH.

['pyna cy0’exTuBHUX (HaKTOPIB: (AKTOPU MICTKOCTI PET1IOHAIBHOTO CIIOKHBYOTO
PUHKY, E€KOHOMIYHOrO, 1H(QPACTPYKTYpHOTO Ta HAayKOBO-TEXHIYHOTO PO3BUTKY,
HAsIBHOCTI 1HBECTULIIWHUX NpedepeHIiii Ta pU3HKiB.

BinHocHy cHpHusT/IMBICTG (PAKTOpIB I1HBECTHLIMHOT MPUBAOIUBOCTI TEpUTOPIi
MOXJIMBO OIIHUTH 3a Takoro mikanor: 10 0,9000 — BiAHOCHO HECTIPUATIUBI (PaKTOpH;
0,9000-1,1000 — cepenuiii piBeHb CcHpUATAUBOCTI (akTopiB; Oiabime 1,1000 —
BIJIHOCHO CIIPUSTIIMBI (DaKTOPH.

3aBaanusa 14

3HaANTH MPaBWIBHY BiJIIOBIIb
l.«IuBecTHIlIliHa TIPUBAOJIMBICTh PETIOHY» BU3HAYAETHCS SIK BIJMOBIAHICTH PETIOHY
OCHOBHHM IIIJIIM 1HBECTOPIB, IO TMOJSITAIOTh y MPHOYTKOBOCTI, OE3pU3MKOBOCTI Ta
JIIKBIIHOCT] 1HBECTHUIIIH:
a) Tak;
0) Hi.
2. IuBecTuliiiHa NPUBAOIMBICTE TEPUTOPIi BU3HAYAETHCS (haKTOpaMHu 1HBECTHUIIIHHOI
npuBaOIMBOCTI PETIOHY 1 PET1I0HATIBHOIO 1HBECTHUIIITHOIO MO TUKOIO:
a) Tak;
0) Hi.
3. Ilin QaxTopamu 1HBECTULINHHOI NPHUBAOIMBOCTI PETIOHY PO3YMIIOTh MPOLECH,
SBUINA, JAii, IEPEBaAXXHO 00’€KTUBHOTO XapaKTepy, 110 BIUIMBAIOTh HA 1HBECTHUIIINHY
pUBaOJIMBICTh PET1OHY 1 BUBHAYAIOTh MOTO TEPUTOPIaTIbHI OCOOIMBOCTI:
a) Hi,

0) Tak.
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4. PerioHanbHa I1HBECTUIIHHA TMOJITHKA PO3YMIEThCA SK TMPOIEC, SBUIIE, Iif,
MEePEBAXKHO CYyO’€KTUBHOTO XapakTepy, 110 BU3HAYAIOTh TEPUTOPIaJIbHI 0COOJMBOCTI
periony:

a) Tak;

0) Hi.

5. SIBnsie coboro il Aep)KaBHUX 1 MICIIEBUX OpPTaHIB BJIAIW Ta YIPABIIHHS OO
PO3BUTKY 1HBECTUIIIMHOTO TIPOIIECY B PETiOHI, TMOB’s3aHl 3 YAOCKOHAJIEHHSM
HOPMATUBHO-IIPaBOBOi 0a3u, HaJaHHAM IpedepeHiii g HalO1IbIl eEeKTUBHUX Ta
3HAUYIIMX JJIs1 PETiOHY 1HBECTHIIIMHUX TPOEKTIB, PO3BUTKOM I1HPPACTPYKTYypU 3
00CJIyrOByBaHHsI Cy0’€KTIB 1HBECTHIIIMHOI JISUTBHOCTI, TapaHTYBaHHSAM O€3MEeKU
JUSTTEHOCTI MAMPUEMHHUIIBKUAX CTPYKTYP:

a) perioHajibHa 1HBECTHUIIIIHA MOJIITHUKA;

0) MibkHapoiHa 1HPPACTPYKTypa.

6. MoXHa OIIHUTH 3a TaKUMHU KPUTEPIAMH: ONMU3BKICTH PETIOHY [0 KOPAOHIB
JIepKaBU, Mipa PO3BUTKY BHPOOHHWYOI 1HPPACTPYKTYpH, 30KpeMa, HasBHICTb
TPAHCTIOPTHUX  KOPHUIOPIB, TMPUKOPJOHHUX TEPMIHANIB, Ha(TOra3omnpoBoO/IiB,
Onmu3bKicTh 10 Kuesa Ta iHIMX pO3BUHYTHX MPOMHCIOBUX IIEHTPIB Y KpaiHu:

a) EKOHOMIKO-TeorpadiuHe MOJI0KEHHS PET10HY;

0) 1HBecTHIiITHI mpedepeHIlii periony.

7.3pyduHe eKOHOMIKO-reorpadiyHe IOJOKEHHS peErioHy (0CoOJMBO CYCIICTBO 3
eKOHOMIYHO PO3BMHYTHMHU KpaiHaMu Ta OJU3BKICTh /10 MEPCINEKTUBHUX TOBAPHUX
PUHKIB,  HAsBHICTb  A€pONOPTIB,  TPAH3UTHUX  Marictpajied Ta  I1HIIHUX
1HPaCTPYKTYpHUX KOMIIOHEHTIB) € ()aKTOPOM JI0AATKOBOI BUTOJIU JJIsl IHBECTOPA:

a) Tak;

0) Hi.

8. Mo)XHa OIIHUTHU 3a TAKUMH KPUTEPISIMU: HASBHICTh TPYIOBUX TPYAOBHUX PECYPCIiB;
OCBITHBO-KBaJTI(DIKAIIITHUI PIBEHb TPYAOBUX PECYPCIB; BaAPTICTh pOOOUOI CHIIH:

a) TPyJOBUI MMOTEHIIIAT,

0) EKOHOMIYHE TMOJIOXKEHHS PETiOHY.
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9. IuBectumiiini npedepeHiii: HasBHICTh BUIBHUX EKOHOMIYHUX 30H, TEPUTOPIN
MJIbFOBOTO IHBECTYBAHHS B PETI10HI:
a) Tak;
0) Hi.
10. [emorpadiuHe HaBaHTOKEHHS IIOCTIMHOTO HACEJIEHHs, MIXpErioHaJibHa Ta
MDKAEpKaBHA MIrpanii, TpOIIOBI JOXOAMW HACeNeHHsS, KUIBKICTh 0e3po0iTHOrOo
HACEJICHHS, KpUMIHOTeHHA CUTYAIlisl XapaKTepU3YIOTh:
a) CoIllaJIbHI PU3UKU;
0) TpyAOBUIi IOTEHIIIaJ PETIOHY.
11. Mipa 3a0pyAHEHOCT] HABKOJIMIIIHLOTO MPUPOJIHOIO CEPE/IOBUINA, HASIBHICTh 30H
€KOJIOT1YHOTO JINXa:
a) €KOJIOTIYHUN PU3HK;
0) coliaibH1 pU3UKH.
12. dakTopH 1HBECTUIIHHOI MPUBAOIUBOCTI MOKHA YMOBHO MOJIJIUTH Ha JBI TPYIIU:
dbakTopu 00’€KTUBHOTO (HEKEepOBaHi) Ta (hpakTOopu CyO €KTUBHOrO (Ha SKI MOXHA
BILUIUBATH ) XapaKTEPY:
a) Tak;
0) Hi.

3aBnanns 15

CrnermianbHa €KOHOMIYHA 30Ha «MukosaiB» Oyna cTBopeHa y M. Mukoiaei
MuxkonaiBchkoi oOmacti iomero 865 ra Ha 30 pokiB. OCHOBHA MeTa TOJISITaE B
CTBOPEHH1 YMOB JUIsl 3aJTy4CHHS 1HBECTHULIIN, 30€pEKEHHS, PO3BUTKY Ta €(PEeKTUBHOTO
BUKOPHUCTAHHS BUPOOHUYOTO, HAYKOBO-TEXHIYHOTO Ta EKCIOPTHOTO MOTEHINATy
CcynHOOyiBHOT mpomucioBocTi. 3oHa moyana npamosatu 01.01.2000 p.

[lepeBara HagaeTbcs TaKUM Taldy3siM SIK XapyoBa MPOMHCIOBICTh, TepepoOKa
CUTBCHKOTOCTIONIAPCHKUX ~ MPOIYKTIB,  OYIiBHUIITBO, CHEpPreTHKa, TPAHCIOPT,
MaIIMHOOYyBaHHS, CyTHOOYyAyBaHHS Ta MPUIa00y yBaHHS.

ITuranns:

1. O6rpynryiite mouuibHicTh cTBOpeHHST CE3 «Mukomaisy.

2. SIxi1 ii mepcrneKTUBHU iICHYBaHHS?
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3. SIxi ocHOBHI (haKTOpU 1IHBECTULIHHOT MPUBAOIUBOCTI MHKOJIAIBCHKOI 00JIACTI.

4. Bu3zHauTe IHBECTHUIIINHO MPUBAOIMBI paltoHW MHUKOJIaiBCHKOT 00J1aCTi.

1liocymkose mecmoge 3a680anHs OJis1 KOHMPOILHOL NepesipKU 3HAHb

1. l'onoBHA MeTa 1HBECTYBAHHS:

a) oiepKaHHs MAaKCUMAaJIbHOTO MPUOYTKY Ta COLIATbHOTO e(eKTy;

0) onepkaHHs IPUOYTKY.

2. TlpubyTok, amopTH3allis, BUpy4YKa BiJ] JJIKBiJaIli OCHOBHUX 3aC001B, CTpaxoBi
BIJIIKOTyBaHHS 32 OCHOBHI 3aCO0U:

a) BJIACHI JKepera KariTany;

0) 3aIy4eHi JpKkepena KamiTanty.

3. HemarepianbHi iHBECTHIIIT — 11€ BKJIAICHHS KaIiTaly B:

a) JIFOAChKUH (haKTOp, Y HAYKOBI1 TOCTIKEHHS,;

0) IiHHI Manepwu.

4. SIK10 MpOEeKT MOBHICTIO (DIHAHCYETHCS 32 PAXYHOK KPEAUTY KOMEPIIMHOTO OaHKY, TO
IRR moka3ye BEpXHIO MEXYy IPHUIYCTUMOIO PIBHAOAHKIBCHKOI MPOIICHTHOI CTaBKH,
MEPEBUILEHHS SKOTO POOUTH MPOEKT 30UTKOBUM:

a) TaK;

0) Hi.

5. ImBecTumii BkJIajgeHI B TOTOBY MPOIYKIIO 1 BUKOHAHI pOOOTH MpHU3HAYEH] AJis
peaiizarliii, KOIITH Ha paxyHKax B 0aHKY, CKJIaJal0Th:

a) 000pOTHUH KamiTa;

0) OCHOBHMH KarmiTal.

6. 3 meroro OO0diKy, aHaNI3y Ta IJIAaHYBaHHS I1HBECTHUIN KJIACH(IKYIOTh 3a TaKUMH
O3HaKaMHu:

a) 3a 00’ekTaMM BKJIQJIaHHS KOINTIB, 3a XapaKTEpPOM ydacTi B IHBECTyBaHHi, 3a
nepiojoM 1HBECTYBaHHS, 3a (QopMamMH BJIACHOCTI 1HBECTOpa, 3a TEPHUTOPIEIO

1HBECTYBaHHS,
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0) peanbHi Ta (PiHAHCOBI, 3a NEPIOIOM 1HBECTYBaHHS, 3a (hopMaMu BIACHOCTI IHBECTOPA,
3a TEPUTOPI€I0, 32 MPUPOTHUMHU PECYPCAMH.

7. BinpHa ekoHomivHa 30Ha (BE3) —1e:

a) oOMexeHa dYacTHHA TEpUTOpli KpaiHU, Ha SAKiM fgie crneuupIyHud PeXUM
(GyKIIOHYBaHHSI €EKOHOMIYHUX CY0’ €KTIB;

0) oOMexeHa yacTHHA TepUTOPIi KpaiHH, Ha SIKIH 10T BIJIbHI €KOHOMIYHI 3aKOHH.

8. PeanibHi MaTepiaibHI aKTHUBH:

a) OymiBii, ciopyau, oOJagHaHHs, TPUPICT MaTEpiaTbHO BUPOOHUYMX 3aI1aciB;

0) uineH3ii, MaTEeHTH, NpaBa KOPHUCTYBAaHHS MNPUPOIHUMH peCypcamH, MPUPICT
MaTtepiaibHO BUPOOHHUYHUX 3aIlaciB.

9. Uu Bci no3uku HagatoTeess MBPP (MixHapoanuii 6aHK peKOHCTPYKIIIT Ta PO3BUTKY)
JIMIIE T ypsIIOB1 TapaHTii:

a) Tak;

0) Hi.

10. Bci BuaM MallHOBUX Ta IHTENEKTyaJbHUX I[IHHOCTEH, IO BKIAJAIOTHCS B 00 €KT
MIAIPUEMHUITBKOI  TISTIBHOCTI Ta 1HON BUAM JISUTBHOCTI, B pe3yibTaTi SKOi
CTBOPIOETHCS TPUOYTOK 200 TOCATAETHCS COLIATIBHUHN e(EKT:

a) THBECTHIIIS;

0) MmojaTKOBa IOJITHKA.

11. dinancyBaHHs AJ1s1 OOTPYHTYBAaHHS MalilOyTHHOTO TIPOEKTY:

a) HETTO-1HBECTHIIII;

0) peinBecTHIIii.

12. PeiaBecTuiui:

a) MOBTOpHE BKJIAJICHHSA KaIiTamy;

0) moyaTKoBE BKJIQJICHHS KariTamy.

13. Ynm HWKYUN BHU3HAUCHWW PIBEHb PU3HMKY, THUM HIDKYOK MOBHHHA OYTH CTaBKa
JTUCKOHTY:

a) Hi;

0) Tax.
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14. BxmanenHs kamitaqy B po3poOKy MPOEKTIB 1 KYIIBIIO akiid, obiramiii — 1e €
1HBECTHIII:

a) HeMaTepialbHi;

0) ¢inaHCcOBI.

15. Ha Teputopii cremianbHOi ekoHoMiuHOi 30HU (CE3) 3ampoBajiKylOThCsl MUJIBIOBI
MUTHI, BaJIIOTHO-(IHAHCOBI, TMOJATKOBI Ta IHIN YMOBU €KOHOMIYHOI isUTBHOCTI
BITUM3HSHUX Ta IHO3EMHUX IOPUINYHMX 1 PI3UUIHUX OCIO:

a) Tak;

0)Hi.

16. BibH1 MUTHI 30HU — 1€ y3arajibHIOIOUE MOHATTS, 110 BKJIIOYAE BUIbHI TOPriBeJbHI
30HU (KOMEpIiiHI 1 HeBUPOOHMU1); BUIbHI mOpTH (ropTo-(ppanko); 3ouu DUTY-FREE
(MarasuHu y BEJIMKUX MI>KHAPOJAHHUX aeporopTax:

a) Tak;

0) Hi.

17. 3oHa, B SKIWBIACYTHAOAHKIBCHKATAEMHUIIA, PO3BUHYTIHATJSAIOBIOPTaHU 1
3aKOHO/IaBCTBO:

a) HaJitHA0aHKIBChKa 30HA;

0) HaaiitHao(IIOpHA 30HA.

18. I (ctaBka noxomy) HOMiHambHA > | peanpHa:

a) TaK;

0) Hi.

19. Kpaina, abo okpemi TepuTOpii KpaiH, € Ha Jep>KaBHOMY pIBHI JJIsl IEBHUX THIIIB
KOMITaH1{, BIIACHUKAMH SIKUX € 1HO3EMIIl, BCTAHOBJICHI 3HAa4YHI MiJIbI'H 3 OMOJIaTKyBaHHSI,
4acTKOBO a00 TMOBHICTIO BIJACYTHI MHUTHI W TOProBi OOMEXEHHs, BUMOTU [0
OyXTrajaTepCchbKOro o0IiKy 1 ayuTy:

a) odriopHa 30Ha (FOPUCIUKITIA);

0) BiTbHA CTpaxoBa 30Ha.

20. MBI'=IIBT (1+i)' us dopMyna XapaKTepusye MeETOJ 3iCTaBIeHHS iHBECTHIIiH y
Yaci 3a I0IOMOT OIO:

a) CKJIaJIHUX B1JICOTKIB;
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0) TMCKOHTYBaHHS.

21. [Ilpouec 3HELIHEHHS TPOIIEH y pe3ybTaTli MEPEBUIIEHHS KIIbKOCTI T'POIIOBHX
3HAKIB, IO MepeOyBalOTh y 00ITY HaJl CyMOIO IIiH TOBApiB Ta MOCYT:

a) 1SS,

0) nedsiis.

22. JlisIbHICTB, IO TIOB'A3aHa 3 €KCIIOPTOM Ta iMIIOPTOM KaIliTalliB, TEXHOJIOTIH,
MOCHYT, 3/IIMCHEHHSAM Pa30M 3 1HIIMMU Jep>KaBaMH MPOEKTIB 31 CTBOPEHHSIM CILIBHUX
HiIPUEMCTB, 3 IHTETpaLlifHUMHU [IpoLiecaMu B Pi3HUX cepax:

a) EKOHOMIYHA CTpaTeris JIepKaBH;

0) MKHApO/IHA 1HBECTUIIIHA JTISUTbHICTb.

23. Ykpaina € wnienom MBPP, MAP:

a) Tak;

0)e unenom MBPP, ane ne Bxonuts a0 ckinaxy MAP.

24. Ynenamu MBPP M0oxyTh OyTH TUTBKH JI€p>KaBU-UIICHU:

a) MAP, BAI'l, €bPP;

6)MBO.

24. IHBeCTUILIMHUN TMPOEKT BBAXKAETHCA THUM HAJIMHINIE, YMM MEHIIE HOpMa
0€330UTKOBOCT!:

a) Tak;

0) Hi.

25.EdexTUBHUM BBa)KAETHCS TOM MPOEKT, SIKU 3a0e3meuye:

a) MIHIMYM YHUCTOI IOTOYHOT BapTOCTI;

0) MaKCUMYyM YHCTOI MOTOYHO1 BapTOCTI.

26. BuyTpimHs HOpMa OKYITHOCTI TIOKa3ye:

a) BEPXHIO MEXY T'PAaHUYHOrO PiBHS OaHKIBCHKOI MPOILEHTHOI CTAaBKH, NMEPEBUIICHHS
SKOTO POOUTH MPOEKT 30UTKOBHM,;

0) TepMmiH Ail IHBECTHUIIIN.

27. lnBecTuliiiHa PUBAOIUBICT, TEPUTOPII BU3HAYAETHCS (DAKTOpaMHU 1HBECTULIIMHOI
npUBaOIMBOCTI PETIOHY 1 PET1I0HAIBHOIO 1HBECTHUIIIITHOIO MOMITUKOIO:

a) Tak;
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0) Hi.

28. NPV =0, onHOYaCHO 1HJIEKC TPUOYTKOBOCTI JOPiBHIOE 1:

a) Tak;

0) Hi.

29. Ilpwu saxiit HOpMI 6€330MTKOBOCTI TPOCKT BBAKAETHCS OLIBII HAIIMHUM:

a) 25%;

0) 45%.

30. CouianbHO MPUHHITHOIO BBAXKAETHCS TaKa CTPATETisl MPOEKTY, IO HE CYNepeyHUTh
1HTepecaM 3a3Hau€HUX TPYIl HACEJICHHS 1 CIIpHUsi€ JOJATKOBOMY SIKICHOMY 3aJI0BOJICHHIO
COIIIaJIbHO-KYJIbTYPHUX MOTpe0 HACENCHHs PErioHy 1 KpaiHu (TIpH BIJAMOBIAHOMY

MacmTadl mpoeKTy):

a) Tak;
0) Hi.
31. ®opmyna Dimmepa, ne BpaxoBaHa 1HIISIIIHA TpeMis:
I —T17
a) [mom=Ip +TI +TI-Ip 0) Ip= HOM
1+ 71

32. Bigpll KamiTaJoOMICTKUW BapiaHT OyAe BHTIJIHIIIMM, HDK BapiaHT 13 OUIBIIMMHU

IMOTOYHHUMH BUTPATAMHU, AKIIO BUKOHYETHCA HepiBHiCTBI

a)ﬁ>E 6)ﬁSE
K, -K, ~n K,—K, n

33. Skmio moTpiOHO BU3HAYUTH 1HACKC 1HGIAIIT 32 TpUBaIMi mepiof (HApUKIaL 3a
OJIMH pPIK) Ha OCHOBI 3HA4Y€Hb PIBHA IHQIANII 3a OUIBII BY3bKI HPOMIKKH Yacy
(HampwuKIIa I, MiCAIll ), BAKOPUCTOBYIOTH (hOPMYITY
n . .
X piqi
=471 L1470y ) (14775 ). (1471, ), 1= 0
1 2 3 t noo,o.
2 plyql
i=1
34. TlepeBeneHHS 3HAYHMX PO3MIPIB KaliTaly B KpaiHU 3 OUIBII CHPHUATIMBUM

IHBECTHIIITHUM KJIIMaTOM (Il YHUKHEHHS BHCOKOTO OIOJATKYBaHHS, HETaTUBHUX

HACHIKIB 1HQIAIIT, pU3UKY €KCIIpOIpialii Ta 1H.):
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a) BTeYa KariTaiy,

0) YMCTHI MPUIUIUB KaIiTaly.

35. Yu MoxHa 3a JOMOMOTOI0 KoeillieHTa Bapiaiii BHU3HAYUTH CTYIIHb PHU3HKY
1HBECTHUIIHHOTO MPOEKTY:

a) Tak;

0) Hi.

36. IloptdenbHi 1HBECTHIT — 1I€ 1HBECTHIlI, 3MIMCHEHI HEPE3UJICHTAMHU Y BUIJISAII
I[IHHUX TIarepiB, MaitHa, MAaWHOBUX TpaB, MUTOMA Bara sIKUX CKJIAJA€ y CTAaTyTHOMY
donai manpueMcTBa-pesuaenta a0 10%:

a) Tak;

0) Hi.

37.Ci+ E; K> C,+ E K, e(eKTUBHUM Oy1e:

a) 2 BapiaHT;

0) 1 BapiaHT.

38. Mera mnoptdenbHOTO I1HBECTOpa OOMEXKYEThCS IMIJIBUINCHHSIM BapTOCTI
1HBECTOBAHOIO KamiTaly (HaNpUKJIaA, aKilii) Yu OTPUMAHHSIM MOTOYHOTO MPUOYTKY,
KWW 1IeH KaIiTall MOXe JaBaTH (HampuKiajd, Y BUTJISI1 IUBIACHIIB HA aKIlii):

a) Tak;

0) Hi.

39.CuctemMa BaxkeliB JEpKABHOIO BIUIMBY Ha JIIJIOBY I1HBECTHUIIIMHY aKTHUBHICTh
¢G13MyHUX Ta IOPUAMYHUX OCi0 3 MeTor 3a0e3Me4eHHsS ONTUMAJIBHOTO PIBHSA
1HBECTYBaHHSI 3T1IHO 3 IeP>KaBHUMHU MIPIOPUTETAMHU:

a) JIep>KaBHE PETYIIOBaHHS IHBECTUIIIMTHOTO MPOIIECY;

0) IHBECTHIIIITHUH KITiMaT.

40. Ilpu ouiHIll MalOyTHHOI BApPTOCTI T'POIIOBHUX KOINTIB 3 ypaxyBaHHSM 1HQIAIIT
BUKOPHCTOBYETHCS HACTYyIMHA (hopmya:

Sn
[(1+1p)-(1+11)]"

41. Perpec - e npaBo KpeIuTopa BUCYBATH (PIHAHCOBI BUMOTH J10 TO3UYAIbHUKA!

a)Sn=P-[(1+1p)-(1+TI)] 6) Pp=

a) Tak;
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0) Hi.

42. Slxmo IRR mpoekty 20%, 6ank Hamae kpeaut mia 25% npoekt Oye:
a) MpUOyTKOBUM;

0) 30MTKOBHM.

43. IlocTivinuit Temn 1HGIALIT HA piBHI 5% Ha MiCsIIIb, 32 PIK 3pOCTAHHS I[1H:
12 .
)I=(1+0,05)" =1796;

0) 5%*12mic. = 60%.

44. PeanpHa cTaBka n0XomHOCTI omepamii 12%, piuawmit temn indusmii 20%, To
BpPaxoBYIOUHU IHQIALIAHY PEMIFO:

a) Inom = 34%;

0) Inom = 32%.

45. SIxuio BHYTpPIIIHS HOpMa OKYITHOCTI 1IHBECTULIMHOTO MTPOEKTY JOPiBHIOE 25%:

a) YMCcTa MOTOYHA BapTICTh JOPIBHIOE HYIIIO;

0) 1HAEeKC MPUOYTKOBOCTI OlbIie 1.

46. Skmo nmokazHUK aOCOJIFOTHOT eKOHOMIUHOI edekTuBHOCTI (Ea) ctanoButs 0,11, a
HopMa npubyTKy (En) 0,15, un moTpiGHO peani3oByBaTH JaHUN POEKT:

a) Hi;

0) Tax.

47.0¢mopHa 30Ha ABJIsIE COOOIO:

a) reorpadiuyHy 30HY, B sIKii OaHKH MOXXYThb BUIBHO 3J1MCHIOBATH AISJIBHICTH 1
MaloTh JUIOBI CTOCYHKHM 3 KII€HTaMH, BIACYTHI BHUMOTHU 1O OyXrajlTepChbKOTO
00JIIKY 1 ayIUTY;

0) kpainy abo okpemi TepuTopii KpaiH, ¢ Ha Jep>KaBHOMY PiBHI JJIs TIEBHUX THIIIB
KOMITaHIM, BJIACHHMKAMH SKHX € 1HO3EMIll BCTAaHOBJEHI 3HA4YHI IUIBIH 3
OTIOJIATKYBaHHS, YaCTKOBO a00 TMOBHICTIO 3HATI MHUTHI 1 TOProBI OOMEKEHHS,
3HIKEH1 a00 BIJCYTHI BUMOTH JI0 OyXTaldTePChKOTO OOIIKY 1 ayIuTy.

48. TlokmamaHHs BcCi€l BIAMOBIAAIBHOCTI 3a peajizallifo IMPOEKTy Ha (piHAHCOBO-
KpEJIUTHY OpraHizaiii, Kojau OaHk Oepe Ha cebOe BCl IHBECTHIIMHI PU3UKU Ta
BIJIMOBJISIETHCS B Oyabh SKMX 3BOPOTHUX BUMOT (perpecy) 3 MPHUBOAY PO3MOILTY

BI/IIIOB11aJIHOCTI:
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a) (pinancyBaHHs 06€3 perpecy Ha MO3UYATbHUKA;
0) inaHCYBaHHS 3 MIOBHUM PErpecoM Ha Mo3uYaabHUKA.
49. YactrHa 3arajbHOTO PU3WKY, 110 3yMOBJIeHa (aKTOpamHu, siIKi He BIUTMBAIOTH Ha
BCl BHUJIM I[IHHUX IMafnepiB Ta MOXYTh OYTH TOB’sA3aHI JUIIEe 3 OAHUM 3 HHUX
(HampuKJIaa HEeBIpHI PIIICHHS KEPIBHUIITBA KOMMaHii):
a) HECUCTEMAaTUYHUN PU3HK;
0) cucTeMaTUYHUN PU3HK.
50. Uucta moToO4YHA BApTICTh:
Rt St

a) NPV =% > F=ZPV - 1SV
(1+ de) (1 + de)

O)NPV =% St -x ki =SV -3PV;

(+def  (+def

Temu peghepamie ona camocmitinoi iHOugioyanvHoi pobomu
EdexTuBHICTh IHBECTHUIIIHN B OCBITY.
PerionanibH1 aclieKTH 1HO3€MHOTO 1HBECTYBaHHSI.
Jlxepena IHBECTUIIIHHOTO KariTany, ¢pakTopu ix GopMyBaHHS.
MiXHapO/IH1 IHBECTHIIIT Ta IX CHCTeMaTH3aIlis.
MixkHapo/iHa 1HBECTHIIIIHA 1HPpacTpyKTypa.
. ®opMyBaHHS 1 0COOIMBOCTI (DYHKIIIOHYBAaHHS 1HBECTUIIIHHOTO MIKHAPOIHOTO
PUHKY.
7. ®@opMu 1 METOAM PETyIOBAaHHS 1HBECTHUIIITHOT JISTBHOCTI.
8. IHBecTHIIIIfHI AKOCTI I[IHHUX MaNepiB.
9. IlpoBectn aHasi3 IHO3EMHUX 1HBECTHUIII B €KOHOMIKY YKpaiHU, BUKOPUCTOBYIOUU
CTAaTUCTUYHHI MaTepia 3a OCTaHHI 5 POKIB.
10.IaBecTHIiiiHa TPUBAOIMBICTh CLIBCHKOTO TocmojaapcTBa MukonaiBcbkoi o0macTi
(Ykpainn).
11. JlocBin kKamiTaloBKIaIeHb Y PO3BHHYTHX KpaiHax.
12.3emi1st — ik 00’ €KT 1HBECTYBaHHS.
13. MeTo TMCKOHTYBaHHS — SIK METOJI 31CTaBJICHHS IHBECTHIIIN Yy Yacl.
14. JlepxaBa sik Cy0’€KT 1HBECTyBaHHS.
15. CraH 1 npo6JsieMu 1HO3eMHOTO 1HBECTYBaHHSI B EKOHOMIKY Y KpaiHH.
16. AHani3 1HO3EMHHX I1HBECTHIIIH, OCHOBHI ITOKa3HUKH, 3a SKUMH 31HMCHIOETHCS
aHai3, iX XapaKkTepUCTUKA.
17.0uiHKa 1HBECTULIHHOT MPUBAOIUBOCTI PETIOHIB.
18. [aBecTuIii B JIFOJACHKUN KarmiTall.
19. [HcTUTYIIT CHUIBHOTO 1HBECTYBAHHS.
20.MepkaHTHIIbHI 1THBECTHIII].
21. AcomiifoBana opma iHBecTULIHHOT AisbHOCTI. CriocoOu X peanizaiii.

R
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22. Jli3uHT — SK MiANPUEMHUIIbKA OISUTbHICTH, SKa CIPSIMOBAaHA HAa 1HBECTYBAaHHS
BJIACHHX YU 3aJTy4yeHUX (PIHAHCOBUX KOIITIB.

23.®akTopu PO3BUTKY MI>KHAPOJHOTO 1HBECTYBaHHS.

24. Metoau OliHIOBaHHS €()EKTUBHOCTI IHBECTHIIIH.

25. Eranu iHBECTHITITHOTO TIPOIIECY.

26. Jlep>xaBHe perytoBaHHS 1HBECTUIIIMHOT A1SIILHOCTI.

27.AnHani3 coliaabHUX aCHEKTIB MPOEKTY.

28. YropaBiaiHHS 1HBECTUIIIHHOIO JISUIBHICTIO.

29. Po3po0OKa IHBECTUIIIITHOTO MTPOEKTY, HOTO CKJIAI0BI.

30.IgBecTHIIIHUH KJTIMAT, IHBECTHUIIIHHA IISJIbHICTD.

31. XapakrepucTuka 1HBECTUIIMHUX (POH/IIB 1 KOMMaHIH.

32. diHaHCOBI IHCTPYMEHTH PUHKY 1HBECTHIIIM.

33. OcobnuBa Gopma piHaHCYBaHHS IHBECTUIIHHOTO MPOEKTY — (POphEeHTHHT.
34.HominanpHa 1 peanbHa BIJICOTKOBA CTaBKa.

35.Akmii sk lHCprMeHT lHBeCTyBaHHﬂ Ha Ml)KHapOI[HI/IX ¢biHaHCOBUX pUHKaX.
36. BuiuB 1HO3eMHHMX 1HBECTHIIA Ha EKOHOMIKY KpaiH-pe3HJIeHTIB 1 KpaiH-
PEIUTIIEHTIB.

37. lloptdens mHAUX ManepiB, HOTO BUIH.

38.CtpykTypa puHKY IIIHHMX ManepiB (Ha npukiaal CIIA).

39. BuMoru 10 miImpHEMCTB, 0 0akKaroTh CKOPUCTATHCS KOIITAMHU KPEAUTHOI JIiHii
B1g €BPP.

40.3araypHi 1HAEKCH CBITOBUX (POHIOBUX PUHKIB.

41. IToHATTS PO 1HBECTUIIMHUI TIPOECKT.

42. IToptdenbHi IHBECTUIIIT

43. Knacudikariiis iHBeCTOPiB 32 OCHOBHUMHU O3HAKaMHU.

44 . Tunu npoeKTHOro (piHAHCYBaHHSI.

45 .MixxHapoH1 IHBECTHIIIMHI pEHTHHTH.

46.IuBecTuiiitna Npyupoaa NeHCIMHUX (OH/IIB.

47. Knacuikariist manprueMCTB K 00’ €KTIB IHBECTHLIIITHOTO MEHEIKMEHTY.
48. CriocoOu 3aTydeHHsI KariTamty.

49. Oco0aMBOCTI OIIHKY BJIACHOTO KarliTamy.

50. dinaHCOBUI JTIBEPUIK.

51. Metonu ontumizaiiii 3arajabHOi TOTPIOHOCTI B 1HBECTHIIMHMX pecypcax
M1MPUEMCTRA.

52.IHBecTuIIIiiHA CTpaTeTisl.

53.XapakTepucTuka Jit09nX o(IIOPHUX 30H.

54. KepiBHUIITBO peajlbHUMHU 1HBECTUIIISIMH.

55. KepiBHUIITBO (DiHAHCOBUMH 1HBECTHIIISIMHU.

56. BapTictb kamitany Ta iHQIIALIIS.

57. LlinoyTBOpEHHS B IHBECTHUILIIIHIN cepi.

58. MOHITOPUHT 1HBECTHILIIIHOTO MPOIIECY.

59. B yomy pi3HHLIS MK ()IHAHCOBUM Ta OTIEPATUBHUM JII3HHTOM.

60. bi3Hec-M1aHyBaHHS 1HBECTUIIIHHOTO MPOEKTY.

61. Ilnsxu akTuBI3aIlil IHBECTYBaHHS.

62. BuzHadueHHs BapTOCTI KalliTay.
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63. Buau Ta MeToIM BUMIPIOBaHHS PU3UKIB.

64. IuHoBauiiHa ¢Gopma IHBECTHIIIH.

65.IaTeneKTyabH1 1HBECTHIIIT.

66. MoTuBallis iIHBECTUITIHHOT AISUTHHOCTI.

67.XapakTepHi pUCH TPAHCHAIIOHAILHUX KOPIIOpAIlii.

68. AHai3 albTepHATUBHUX MTPOCKTIB.

69. lgBecTuil B OCHOBHUI KamiTaJl.

70. IuBecTyBaHHsI OOOPOTHOrO KammiTaly, CKJIaJ 1 MpUOIU3HA CTPYKTypa OOOPOTHUX
KOIIITIB IHBECTHUIIHHOI cepu.

71.1IpoGnaeMu 3aXUCTy MpaB iIHBECTOPIB.

72. IHBecTUIIIHA AISIBHICTh Y BUIBHUX €KOHOMIYHHX 1 O(DIIOPHUX 30HAX.

73.ETanu po3sutky BE3.

74. XapakTepucTUKa TYPUCTHUHUX (pEKpealiiiHuX), BUIBHUX CTPaXxOBHUX Ta
OaHKIBCHKUX 30H.

75. Tunu opmOpHUX KOMIaHIH.

76. XapaKkTepucTHKa 30H TEXHOJIOTIYHOTO PO3BUTKY Ta KOMIUIEKCHUX 30H.

77. CreniajabHl €KOHOMIYHI 30HH, X XapaKTePUCTHKA.

78. Xapakrepuctuka CE3 «Mukomnaiby.

79. InBecTyBaHHS B HEMaTepialbHl aKTUBH.

80.IaBecTuIlli Ta 3aMHATICTh HACEJIEHHS.

81.dinaHcoBa 3/1ICHEHHICTh TPOEKTY, OCHOBHI MTOKA3HUKH.

82./luckoHTHA cTaBKa K (h)aKTOpHA O3HAKa MPH aHai31 €()eKTUBHOCTI 1HBECTUIIIHHUX
MIPOTIO3UIIIH.

83.«BnacHuit kamitan € 0e3KOIITOBHUMY, YU € BIPHUM TaKe TBEPIKEHHSA?

JINCKOHTHI MHOKHUKH, SIKI BAKOPUCTOBYIOTBCS JIIsl PO3PAaXyHKIB

TEMEePIIIHbOI BAPTOCTI 3a CkiIaaHUMU BijicoTkamu (Ki)

BincoTkoBa craBka, %
t 8,5 9,00 10,00 15,00 20,00 24,00 25,00
1 0,921 0,917 0,909 0,869 0,833 0,806 0,800
2 0,849 0,842 0,826 0,756 0,694 0,649 0,641
3 0,783 0,772 0,751 0,658 0,579 0,523 0,513
4 0,721 0,708 0,683 0,572 0,483 0,424 0,410
5 0,665 0,649 0,621 0,497 0,402 0,341 0,328
6 0,613 0,596 0,564 0,432 0,335 0,275 0,262
7 0,565 0,547 0,513 0,376 0,279 0,222 0,210
8 0,521 0,502 0,466 0,327 0,233 0,179 0,168
9 0,479 0,460 0,424 0,2843 0,194 0,144 0,134
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Tepminonociunuu c108HUK

AKxmueu— eKOHOMIUHI pecypcH kommadii (pipmu) y popmi OCHOBHOTO Ta 0OOPOTHOTO
KariTainy, HeMaTrepiaJbHUX aKTHBIB, 110 BUKOPHUCTOBYIOTHCS Y BUPOOHHUUIHN JiSIIbHOCTI
3 METOI0 OfepKaHHS Joxoay. Ha mpakTuii po3Mmipy akTHBIB MiANPUEMCTBA
BU3HAUAIOTHCA 3aTajbHOI0 CYMOIO aKTHUBY OajlaHCy Ha MEBHY JAaTy.

Axyionepne mosapucmeo — KOMIIaHis, MO0 CTBOPEHA HOPUIUYHAMHU OCOOaMHU,
MaecTaTyTHUH (OHJI, PO3MOUICHUN Ha TIEBHY KIIBKICTh aKIlid OJJHAKOBOI HOMIHAIBHO1
BapTOCTI, 1 HeCe BIMOBIIATBHICT 32 CBOIMHU 3000B'13aHHSMH T1JIKH BJIACHUM MaiHOM.
AKITIOHEpHE TOBAPHCTBO MOKE OyTH BiJIKPUTOTO THITY, SIKIIIO aKIIii PO3MOBCIOIKYIOTHCS
IUIIXOM BIAKPUTOI TIepeaIuiaTd abo KymiBmi-mpoAaxky Ha (oumoBux Oipkax, abo
3aKPHUTOTO, SKIIO aAKI(ii HE MOXKYTh PO3ITOBCIOJKYBATHCS BUIBHO.

Axyiss — UIHHUAN Tamip, 10 3acBiAYY€E YacTKy ii BJaCHUKA Y CTaTyTHOMY (DOHJII aKIii-
OHEPHOTO TOBApUCTBA BIAKPUTOr0 ab0 3aKPUTOTO THIY, KWW Ja€ MpaBO HA Y4acTb B
yIIpaBJIiHHI i O/1ep>KaHHI BiAMOBIIHOI YaCTHMHU MOT0 MPUOYTKY y (opMi JUBIICHIIB.

Bankiecvkuii 6iocomox — MIHIMAJIBHHUNA BIJICOTOK 32 KOPOTKOCTPOKOBUMH aBaHCAMU
KOMEPITIHHIX OaHKIB 200 1THBECTUIIIHHUX AUIIEPIB.

bankpymcmeéo —BcTaHOBIEHa B CyJIOBOMY MOPSAAKY (iHAHCOBA HEILIATOCIIPO-
MO>KHICTh TI€BHO1 IOPUANYHOI YU (hp13MUHOT 0COOU, TOOTO 11 HE3MATHICTh 3/IIMCHIOBATH
PO3paxyHKH 32 CBOIMH 3000B'sI3aHHIMH.

be3pusuxosi ineecmuyii— po3MIIICHHS KammiTaay B 00'€KTH 1HBECTYBaHHS, JJISl SIKUX
BIJICYTHIM PU3MK MOXJIMBHX (PIHAHCOBMX BTpaT. Y TMpPaKTUIll PO3BUHEHUX €BPO-
MEHCHKHUX KpaiH JI0 TaKuX 00'€KTIB IHBECTYBaHHS, SIK TIPABUJIO, 3aPaXOBYIOTh JICPKaBHI
YpSAIOB1 o0mirarti.

biznec-nnan — OCHOBHMI JOKYMEHT, JI€ CTUCIIO B 3arajJbHONPHUUHSATIA TOCIIOBHOCTI
PO3AUTIB BUKJIAJCHO OCHOBHI XapaKTEPUCTHUKU PEATLHOTO IHBECTHUIIHOIO TPOEKTY.
bizHec-T1aH MOKJIMKaHWUN TIepPeKOHATH 1HBECcTOopa B €(PEKTHBHOCTI TependadyBaHUX
THBECTHITIH.

bBipoca — 1HCTUTYT PUHKY IIHHUX TarepiB, SKUH OPraHi30BYe, KOHTPOIIOE 1 PETYIIOE
IPOILIEC KYIIBII-MPOIaXKy LIHHUX ManepiB, MEPEBAKHO aKIIiH.

Banoeéi insecmuyi— 3aranbHU 0OCSAT KOIITIB, 1HBECTOBAHMX Y HOBE OYIIBHUIITBO,
npua0aHHs 3aco0iB BUPOOHMIITBA Ta HA MPHUPICT TOBAPHO-MaTeplaibHUX 3allaciB y
NIEBHOMY MEPIOi.

Bionnue kanimany— mnepeBelleHHs KamiTaly B 3HAYHUX pO3Mipax y KpaiHu 31
CPUSTIIMBIIIMM 1HBECTHI[IMHUM KJIIMAaTOM 3 METOI YHUKHEHHsI OINOJaTKyBaHHS,
HETaTUBHUX HACHIAKIB 1HQIIAIIT, pu3uKy ekcrpompiallii Ta iH. OCHOBHOIO METOIO
BIJITUTMBY KaIliTATy € BUTIHIII Ta TAPAHTOBAHIIIT YMOBH HOTO PO3MIIIIEHHS B OOpaHHUX
KpaiHax.

Buympiwmni Ooicepena ¢popmysanns ineecmuyitinux pecypcie — BIACHI JDKepena
¢diHaHcyBaHHS peami3allii 1HBECTUIIMHUX mporpaM (mpoekTiB). Jlo OCHOBHHUX
BHYTPILIHIX JPKEpEN HaJeKUTh YAaCTHHA YMCTOTO MpHOYTKY Kommadii (¢dipmu), 110
MiAJsIrae Kamitausamii 1 CyMa aMOpTU3alliiHUX BiIpaxyBaHb (aMopTH3aLiiHui HoH.).
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I'powosuii nomix— OCHOBHUM TOKa3HUK, IO XapakTepu3ye e(PeKTUBHICTh
1HBECTHLIIN Y BUIJISIII TOBEPHEHUX 1HBECTOPY KOIITIB. OCHOBOIO TPOIIOBOTO MOTOKY
32 IHBECTHLISIMM € YHCTUH TpuOYTOK 1 CcymMa amMopTu3allii MaTepialbHUX 1
HEMaTeplaIbHIX aKTUBIB.

I powiosuti purox — PUHOK LIHHUX MAMepiB 13 CTPOKOM MOTAIIEHHS 0 TPhOX POKIB.
1yosin — pI3HUI MK PUHKOBOIO Ta 1HJIEKCOBAHOIO OAlaHCOBOIO BApTICTHO KOMIIaHI1
(bipmu). BapricTh ryaBuly XapakTepu3ye HE BiIOOpakeHI B OajlaHCI HemarepiasibHi
aKTHBH Yy BUTJISII penyTailii ¢ipmMu, 3aBOOBaH1 HEI0 MAPKETUHIOB1 TIO3UIIIT HA PUHKY,
BIJINPAIlbOBAHICTh BHYTPIIIHBOT TEXHOJOTIT MJISUIBHOCTI Ta 1HINI AKTWBH, 37aTHI
MIPUHOCUTH JIOJIATKOBI NpUOYTKU. Y 3apyOLKHIM MpakTUIl BapTICTh TYABUIY YacTo
BKJIFOUAETHCS B OaaHC KoMITaHii ((hipMHu), 1110 MPOTA€ETHCSI.

Jleno3umnuii 8iocomok— cyma J0XOMy, OJCpPKyBaHOTO 1HBECTOPOM Yy pasi mepena-
BaHHsI KOIITIB Ha 30€piraHHs BIAMOBIIHO JJO BCTAHOBIIEHOI CTaBKH BIJICOTKA.
Hepoicaeni ineecmuyii — THBECTHIII, IO 3TIMCHIOIOTHCS JIEPKABHUMH Ta MiCIIEBUMHU
opraHamyl Biagu (yIpaBIiHHS) 32 PAaXyHOK OIO/PKETHHX KOIITIB, TO3a0F0KETHUX
(doHIB, 3aTy4eHHX KOIITIB, a TAKOXK JEP>KaBHUMHU MIAMPUEMCTBAMU Ta 3aKJIalaMH 3a
pPaxyHOK BJIAaCHUX 1 3Ty9€HUX KOIIITIB.

Heghnayis — miTydHe BWIydeHHS 3 OOITy YaCTHHHW HAJTUIIKOBOI TPOIIOBOI MACH,
3/ICHEHE YPSAI0M 3 METOI 3HMUKEHHS TeMITIB 1HQJIALII.

Jlusepcugpixayis — OTHOYACHUN PO3BUTOK OaraThOX HEIOB'S3aHUX ab0 clabko B3ae-
MOTIOB'SI3aHUX BHUJIB BUPOOHMIITB, PO3IIMPEHHSI OOCSTIB JisSUIbHOCTI, HOMEHKJIATypH
MIPOYKIIIi 1 TOCIYT, aCOPTUMEHTY BUPOOJICHUX BUPOOIB y MaciiTadl JepKaBu, ramysi,
periony, mianpuemcTBa. JluBepcudikaliis, sIK MpaBUIO, CYMPOBOKYETHCS TIHMOOKOIO
TpaHcpopMaIliero TEXHOJIOTI i opraHi3aliii BApOOHHUIITBA.

Emicia— BUTOTOBJICHHS 1 BUITYCK B 00II' OaHKIBCBKUX 1 Ka3HAYEHCHKUX KBHUTKIB,
HanepoBUX TPOIIEH 1 IIIHHUX Marepis.

Egexmusnicms ineecmuyiiinoco nopmeens — XapaKTepUCTHUKA 1HBECTHUIINHOTO
noptdens (K mpaBuwiio, NMOpTdens MIHHUX HanepiB) 3a KPUTEPIIMU MOTOYHOI J10-
X1THOCT1 4M 301JIBIIICHHSI KaIiTally 3a OyIb-SIKOTO PIBHS PU3HKY.

Egexmusnicms peanvnux ineecmuyiii — MOHSTTS, 1110 XapaKTePU3y€ Pi3HI aCEKTH
JOXIMHOCTI  1HBecTHIH. g  omiHIOBaHHA  €(EeKTUBHOCTI  peajbHUX
1HBECTHUIIINBUKOPUCTOBYIOTh OCHOBHI TIOKa3HUKH: YWUCTUH TPUBEACHUN JIOXIT;
1HJIEKC JIOX1HOCTI; MeP10/Ji OKYIMHOCT1; BHYTPIIIHS HOpMa JOX1IHOCTI.

Kummesuit yuxn ineecmuyiti — 3aradbHUAN MEPIO Yacy BiJ MOYATKY BKJIAJaHHS
KOIILITIB Y peajlbHUM 1HBECTULIIMHUN MPOEKT JI0 HACTYIMTHOTO BaroMOro 1HBECTYBaHHS
B JIiI0YNi 00'€KT. SIK MpaBuiIoO, )KUTTEBUM UK 1IHBECTHUIIIN PO3NOAUISIIOTh Ha JIBa
OCHOBHI TIEpiOJU: 1HBECTYBaHHS JIO MOYATKy eKcIulyaTalli o0'ekTa; eKcIuryaTtarii
HOBOTO 00'€KTa 110 TMOYATKy HACTYIMHOTO ICTOTHOTO iHBECTYBaHHsS B HOro pe-
KOHCTPYKIIi10 200 TEXHIYHE TIepEOCHAIICHHS.

Kummesuti yuxn komnanii (pipmu) — 3arajJbHUM MEP10J1 Yacy Bij MOYATKY JisTb-
HOCTI KoMnaHii (pipMu) 10 IPUPOAHOTO NPUMTMHEHHS 11 ICHYBaHHS a00 BIIPOIKEHHS
Ha HOBIl OCHOBI (3 HOBUM CKJIaJJOM BJIACHUKIB 1 KEpPIBHOTO IEPCOHANY, 3 NPHUH-
[IUTIOBO HOBOIO MPOJYKII€I0, TEXHOJIOTIEI Ta 1H.). Y Teopii XKUTTEBOTO LHUKIY
komnaii (pipMu) po3pi3HAIOTH, K MPABUIIO, IIICTh OCHOBHHUX CTajii: "HapoaKeH-
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Hs", "mutuHCTBO", "tOHICTR", "paHHs 3piicTh", "ocTaTouHa 3pimicTe", ""cTapinns". B
IHBECTHIIITHOMY MEHEPKMEHTI BH3HAYCHHS CTafli J>KUTTEBOTO ITUKIY KOMITaHii
(pipmu) HEOOXimHE TSI OIIHIOBAHHS 1i 1HBECTUIIIMHOI MPUBAOIMBOCTI YU 1HBECTH-
MIWHAX SKOCTEH IMIHHUX MarnepiB (aKIiii), o0 eMIiTyIOThCS.

3anyueni odicepena ¢hopmysanHs iHeeCmMuyitiHUX pecypcié — 3alTydeHi Ha KPeIUTHIN
OCHOBI KOIITH JiJis peaiizalii iHBeCTUIiiHOro moprdens Ta iHime maiHo. J[o oc-
HOBHUX BHJIB 3aJly4eHHMX JDKepesl (opMyBaHHsS IHBECTHUIIMHHMX PECYPCIB HajeXaTh
JIOBFOCTPOKOB1 KpeIWTH OaHKIB; KOINTH, OTPUMAaH1 Bij emicii oOuiraimiii; MaiHo,
3aJTydyeHe Ha OCHOBI IHBECTUIIIHHOTO JII3UHTY Ta CEJICHTY.

3o6uiwni 0dcepena hopmysanus iHeeCmMuyilHUX pecypcie — MO3UKOBI Ta 3aTy4eH1
Jokepena piHaHCYBaHHS 1HBECTUIIIMHUX MporpaM (TIPOEKTIB).

Imennuii yinnui nanip — UIHHUNA Tanip, 3apeECTPOBAHMIN Y KHUTAX KOMIIaHIl Ha iM'sa
BJIacHUKA. Moyke OyTH MpoIaHui 1HIIIH 0co01 TUTBKU 3 MUCBMOBOTO JIO3BOJY BJIACHHUKA
(mepemaTHOTO 3amucy Ha cepTUdIiKaTi).

Ineecmuyii — yci BUIM MAaHOBUX Ta 1HTEIEKTYAIbHUX IIIHHOCTEH, 1110 BKJIAIAl0THCS B
00'€KTH MIANPUEMHUIIBKOI Ta THIIUX BB IISUIGHOCTI 3 METOIO OJIEPKAHHS MPUOYTKY
a00 JTOCSATHEHHSI COITIAJIbHOTO €(PEKTYy.

Ineecmuyitina oexnapayiss — CKIIAJ0Ba CTaTyTy 1HBECTHUIIIMHOTO (OHIY, B SKIH BU3-
HAYEHO OCHOBHI HaNpsIMU W OOMEXEHHS MOTo AISUTLHOCTI, MOPSIOK BUITYCKY, MPOJAKY
Ta BUKYIY 1HBECTUIIIMHUX CepTU(IKATIB, a TAKOXK 1HII MUTAHHS JISUTBHOCTI (POHY.
Ineecmuyitina OistnbHicms — CYKYIHICTh MPAKTUYHUX I TPOMAJISH, FOPUINYHUX
0ci0 1 iep>kaBM 11010 peatizallii IHBECTHIIIH.

Ineecmuyitina ingppacmpykmypa — HaWBOKJIMBIII Tally31 eKOHOMIKU, 3aKiIaad U 3a-
cobm, sKi Oe3nocepeHbO 3a0e3MeuyroTh Mmpoliec Oe3nepediiHOro 3iMCHEHHS 1HBe-
CTHIIIH.

Ineecmuyitina komnaniss — TOPTOBEIb LIHHUMU TMariepaMu, SIKUM KpIM BEACHHS 1HIINX
BUIB JISUTbHOCTI MOXKE 3aydaTH KOIITHA JJIs 3AIMCHEHHS CIUJIbHOTO 1HBECTYBaHHS
IUITXOM €MiCii Ta PO3MIMIEHHS IIHHUX TarnepiB (BKIIOYAIOYM IHBECTHINIAHI CEpPTH-
bikatr). [Heecmuyilina KOMNAHis 3aKpUMo20 muny — KOMITaHis, YHi aKIlii POIAIOTHCS
Ha (GOHTOBIH OipXKi, a KarmiTas 3AJIUIIAETHCS BITHOCHO HE3MIHHHM.

Ineecmuyitina npusabiusicms 2anyseti — THTETpaJIbHA XapaKTEPUCTHKA OKPEMHX ra-
Jy3e €KOHOMIKH 3 TO3WIlli MEePCIeKTUBHOCTI PO3BUTKY, JOXITHOCTI IHBECTHINHN Tii
pPIBHS 1HBECTHIIMHUX pU3UKIB. [HBecTuIliiiHa NpPUBAOJIUBICTE OKPEMHUX Tally3en
OIIIHIOETHCSA i1 Yac Po3pOoOKH 1HBECTHIIIMHOI cTpaTerii kommnadii (GpipMu) Ta rairy3eBoi
nuBepcudIKaiii 1l IHBECTUIIITHOTO MOPTQEJIs.

Ineecmuyitina cmpameeis - HOpMyBaHHS CUCTEMH JIOBFOCTPOKOBHUX IIIJIEH THBECTHIIIAHOT
JISTBHOCTI KoMmaHii (hipmu) 1 BUOiIp HalePEKTUBHIMINX MUTAXIB iX JOCSTHEHHSI.

Ineecmuyitinuti 6aux - OaHK, SKAN CIeIali3yeTbcs Ha (DIHAHCYBaHHI 1HBECTHILIIHHOT
JISTBHOCTI CBOIX KJTIEHTIB UIIXOM HAJaHHS iM TOBFOCTPOKOBUX KPEAUTIB (TIO3HK).
Ineecmuyitinutl nopmeens — chopmMoBaHUil KoMIaHi€r0 ((hipMor0) mepernik 00'€KTiB
peanbHOro Ta (PiIHAHCOBOTO 1HBECTYBAHHS 3 YPaXyBaHHSM il IHBECTUIIIMHUX IIUICH.
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Ineecmuyitinuti npoekm — 00'€KT PEANbHOTO IHBECTYBAHHS, SIKUM HAMIYa€ThCS 0
peamzaiii y ¢gopmi npuadaHHS, HOBOTO OYHIBHHUIITBA, PO3LIMPEHHS, PEKOHCTPYKIIIT
TOIIIO Ha OCHOBI1 PO3TJISAY 1 OIIHIOBaHHS O13HEC-TIJIaHYy.

Ineecmuyivinuti puzux — IMOBIPHICTh BUHUKHEHHS HerependadyBaHuX (DIHAHCOBUX
BTpaT (y ¢dopmi 3HIKEHHA a00 MOBHOI BTpaTW JOXO/IB, BTPAaTH KaliTally TOILO) y
CUTyallli HEBU3HAYEHOCTI YMOB I1HBECTHUIIMHOI isIbHOCTI. PO3pi3HSIOTH 1HBECTHU-
IAHUA PU3UK CHUCTEMATUYHMHA 1 HECHCTEMATHYHHUN; peansbHOTO 1 (HIHAHCOBOTO
1HBECTYBaHHSI; EKOHOMIYHHM, TTOJIITUYHHM, COILIIAJIbHUH Ta 1H.

Ineecmuyitinuti puHoK— CYKYITHICTh 1HBECTHUI[IMHMX BITHOCUH MIX MPOJABISIMU U
MOKYMISIMU 1HBECTHUIITHUX TOBApPIB 1 MOCIYT, & TAKOXK 00'€KTIB 1HBECTYBAaHHS B YCIX
fioro ¢opmax.

Ineecmuyitinuti pono — ropuanyHa oco0a, 3aCHOBaHa Y (opMi aKIIOHEPHOTO TOBa-
pUCTBa, sKa 3IIMCHIOE ISJIBHICTh BHUKJIOYHO Yy cdepl CHIJILHOTO 1HBECTYBaHHS.
[aBecTuIiitHI (POHAM TOTUISIOTHCS HA BIIKPUTI Ta 3aKPHUTI.

Ineecmuyitini skocmi yiHHUX nanepie — IHTETPAJIbHA XapaKTEPUCTUKA OKPEMHUX BUJIIB

Ineecmop — cyO'eKT 1HBECTUIIIMHOI AISIBHOCTI, SIKUN MPUIMAE PILICHHS Ta 31HCHIOE
BKJIQJICHHS BJIACHUX, TIO3WYCHUX 1 3aJTy4€HUX MAalfHOBUX Ta IHTEIEKTyalbHUX PECYpPCIB
B 00'€KTH 1HBECTYBaHHSI.

InousioyanvHutl iHeecmop — OKpeMa IOpUIMYHa 0co0a, ska caMocTiitHo (6e3 moce-
PEIHUKIB) 3/IIACHIOE IHBECTULIIMHY AiSUTHHICTD.

Innosayitini ineecmuyii— oaHa 3 (GOpPM 1HBECTYBaHHS, IO 3TIHCHIOETHCS 3 METOIO
BIPOBA/DKEHHS JIOCSATHEHb HAYKOBO-TEXHIYHOTO TPOTPecy y BHPOOHHUIITBO Ta CO-
miabHy chepy.

IHo3emHi ineecmuyii— ycl BUIU IIIHHOCTEH, K1 BKJIQJIAFOTHCS B 00'€KTH 1HBECTUIIHHOT
JISUTBHOCT1 HA TEPUTOPIT TI€T UM 1HIIOT KpaiHu.

Inemumyyionanvhuti ineecmop — (HIHAHCOBUM MOCEPEIHUK, SIKUM aKyMYJIOE KOILITH
IHAWBITyaJIbHUX 1HBECTOPIB 1 3MIMCHIOE 1HBECTUIIWHY MiSUTBHICTh, IO CHEIliaTi-
3y€ThCS, K MPABUJIO, HA ONEepallisiX 3 [IIHHUMU Manepamu.

Incmpymenmu ¢ponoo6o2o punky — IHCTPYMEHTH, 33 JOIIOMOTOIO SIKUX 3IHCHIOIOTHCS
orepanii Ha (QOHIOBOMY pPHHKY. /[0 OCHOBHMX I1HCTPYMEHTIB (DOHIOBOTO PHHKY
HaJIe)KaTh OOJIramii, omaaHl cepTU(iKaTh, OMUIOHH, ('FOYEpPCHI KOHTPAKTH, 1HBE-
CTULIIHI CepTU(IKATH.

Ingnayitina npemis — MONATKOBUMA JIOX1/, KU BUIDIAYYETHCS 1HBECTOPY 3 METOIO
BIJIIIIKOTyBaHHS IOT0 BTpAT BiJ 3HELIIHEHHSI IPOIIeH BHACII0K 1HQIIII. PiBeHb 11bOTO
JIOXOTy MPUPIBHIOETHCS 10 TEMITY 1HQIIAIIT B pO3IIISIyBaHOMY MEPIOi.

Inghnayisn — TEpeNnoBHEHHS KaHAIIB 00ITy ManepoOBUMU TpOIIMMA, IO CYIPOBO/I-
JKYETBCSI X 3HEI[IHEHHSIM; BUSBIISIETHCS B 3arajJbHOMY 1 HEPIBHOMIPHOMY 301JIBIIICHHI
I[IH Ha TOBAapH 1 MOCIYTH, 1110 MIPU3BOJUTH J0 MEPEPO3NOALTY HAIlIOHAILHOTO I0XOAY Ha
IIIKO/Ty OCHOBHIM YaCTHH1 HaCEJICHHs, TOTIMOJIEHHS COLIaIbHOT audepeHtrarii.
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Kanimanizayia— nepeTBOPEHHs KOMITIB HA KariTaja. B 1HBECTHUIINHIN TisITBHOCTI
HANMOLIMPEHIIIUMHI OMEepalisiMA KamiTamizalii € KamiTami3alisi 4aCTUHU YHCTOTrO
npuOyTKy, KamiTaii3alis JUBIASH 1B, KamiTaiai3alisi JeMO3UTHOTO BIZICOTKA Ta 1H.
Kanimanosiooaua — BiTHOIIEHHS] PIYHOTO OOCATY MPOAYKIIIi JO CTAaTYyTHOTO (HOHIY.
Kanimanoozbpoenicmes —  BiTHOIIEHHS cTaTyTHOro ¢GOHAY 1O KIJIBKOCTI
MpaIliBHUKIB.

Kanimanwni 6xknadennss — 1HBECTHIIIT Y BITHOBJIECHHS OCHOBHUX (DOH/IIB 1 HA IPUPICT
MarepiaabHO-BUPOOHMUMX 3araciB. KamitanbHi BKIaJCHHS 3I1MCHIOIOTHCS Y dopmi
HOBOTO OYJIIBHHIITBA, PO3MIMPEHHS, PEKOHCTPYKIIl Ta TEXHIYHOTO MEPEeyCTaTKYy-
BaHHSI.

Konmponvnuii nakem axyiti— KUIbKICTh aKIlId, $KI JIalOTh 1HBECTOPY MPABO
31MCHIOBATH (DAKTUIHUI KOHTPOJIb HAJl AKIIIOHEPHOIO KOMIIAHIEIO.

Kon'tonkmypa — cykymnHICTh (DaKTOpIB, 10 XapaKTEPU3YIOTh CTaH SIKOTO-HEOYlb MpHU
TIECY, TISUTbHOCTI, SIBUIIA.

Kon'tonkmypa ineecmuyitinoco punky — cucrtema (DakTopiB, IO XapaKTEPU3YIOTh
NOTOYHUI CTaH MOIUTY, IPOMO3UIIii, I[iH 1 PIBHS KOHKYPEHIIli Ha IHBECTHUIIIHH] TPOEKTH
1 MOCITyTH, a TaKOX 00'€KTH 1HBECTYBAaHHS B YCIX HOTO (hopMax.

Kown'tonkmypmii yuxn — miepion; 4acy, MpOTITOM SIKOTO TIOCHIIOBHO 3MIHIOIOTHCS BCI
cTajii KOH'MOHKTYpPY IHBECTHUIIMHOTO PUHKY. KOH''OHKTYpHUI UK MOALISEThCS: 1)
T1THECEHHSI KOH'FTOHKTYPH; 2) KOH'TOHKTYpHHM OyM; 3) mocnabiieHHs KOH'FOHKTYpH; 4)
KOH'FOHKTYPHUH CIIaI.

Kopomrxocmporxosi ineecmuyii— ¢dopMa BKJIQJCHHS KalliTaly TEPMIHOM JO OJIHOTO
poky. Jlo HUX Haiexarb MPUIOAHHS KOPOTKOCTPOKOBHUX OOJIIrarii, KOpOTKOCTPOKOBHX
JIETIO3UTHUX CepTU(DIKATIB, PO3MIIICHHS KOIITIB HA JEMO3WTHOMY BKJIaJl Ta 1HIII
KOPOTKOCTPOKOBI (DIHAHCOB1 BKJIAICHHS.

Ji3une — noBroctpokoBa (opMa OpEHAM MAIMH 1 YCTaTKyBaHHA, IO OJHOYACHO
BUKOPHCTOBYETKCS K OJIHE 13 JpKepen (opMyBaHHS 1HBECTUIIIHUX PECypCiB.
Jlikeioayitina eapmicme axmugie — 1liHA TPOAAXY TOBHICTIO BiJIAMOPTHU30BAHUX
aKTHBIB (MAallIMH, MEXaHI3MiB, YCTaTKyBaHHS TOIIO) y pa3i iX 3aMiHU HA HOBI.

JIikgioHicmb — 37aTHICTh aKTHBIB BUKOPHCTOBYBATHCH SIK Oe3mMocepenHi 3aco0u Tuia-
TEXy a00 OyTH FTOTOBUMHU JI0 IIBUIKOTO MIEPETBOPEHHS Ha TPOIIOBY (hopMy Oe3 BTpatu
TIOTOYHOT BaPTOCTI.

Jlikgionicmy ineecmuyiti — 31aTHICTh O0'€KTIB 1HBECTyBaHHS OyTH peani30BaHUMHU
HPOTSITOM KOPOTKOTO TepMiHy 0€3 BTpaTh peaibHOI BApTOCTI.

Jliyern3isi — MO3BUJI, O BUIAETHCSA KOMITIETCHTHUMU JCP’KaBHUMH OpraHaMH Ha BEJICHHS
JESIKUX BUIIB TOCHOJAPCHKOI JISUTBHOCTI, Y TOMY YHCJi 30BHIITHBOTOPIOBEIBHUX
omeparliii (eKCropTHa i IMIOPTHA JIIEH31).

Mapkemune— cvctema yrnpapJiiHHSI BUPOOHUYOIO 1 30yTOBOO JIISUIBHICTIO, 3aCHOBaHA
Ha KOMIUIEKCHOMY aHaJli3l PUHKY 1 CIIpsSMOBaHAa Ha BUPIIICHHS MpoOieMu peaizarii
MPOAYKIIIT NUISIXOM LIJIECTIPSIMOBAHOTO (DOPMYBaHHS IMOMUTY Ha MPOYKITIO 1 TOCTYTH.

Menedoicmenm — CyKyTHICTb TPUHIIMIIIB, METOAIB, 3ac00iB 1 (hOpM yIpaBIiHHS BU-
pPOOHHUIITBOM 3 METOI0 MiBUIIEHHS €(PEKTUBHOCTI BHUPOOHUITBA 1 3OUIBIICHHS
npuOyTKIB.
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Memoou ¢pinancyeanns ineecmuyiyi — TPUHIMIIOBI MIIXOAU 10 (PIHAHCYBaHHS OKpe-
MHUX 1HBECTHLIHHHMX MpOEKTIB abo mporpam. [lo ocHOBHHMX MeToniB (hiHAHCYBaHHS
IHBECTHUIIIN HaJeXKaTh IMOBHE camMo(iHAHCYBaHHs, aKI[IOHYBaHHSA, KpeauTHE (¢iHaH-
CyBaHHSI, JII3UHT 1 CEJICHT, 3MimaHe (piHaHCyBaHHS.

Monimopune ineecmuyitinoco punKy — MEXaHi3M 3IHCHEHHS MiApueMcTBOM (ip-
MOI0) TIOCTIHHOTO CITOCTEPEKEHHS MAaKpPOCKOHOMIYHUX (DaKTOPIB PO3BUTKY 1HBEC-
TULIHHOTO PUHKY W OKpEMHX HOrO CErMEHTIB 3 METOI0 OLIHIOBAHHS 1HBECTHULIHHOTO
KJIIMaTy Ta oro NOTOYHOI KOH'IOHKTYPH.

Monimopune peanizayii ineecmuyiiHux npoekmié — MEXaHI3M 31ACHEHHS IOC-
TIMHOTO CHOCTEPEKEHHS 3a BAXKIMBUMHU TOTOYHMMH pe3yJibTaTaMu peajizallii BCixX
IHBECTUIIIMHUX TPOEKTIB MianpueMcTBa ((pipMH) B ymMOBaxX KOH'FOHKTYPH I1HBECTHU-
IHHOTO PUHKY, IO MTOCTIMHO 3MIHIOETHCA.

Hoy-xay — CyKymHICTh TEXHIYHHUX, TEXHOJIOTIYHMX, KOMEPIIIMHUX Ta 1HIIMX 3HAHb,
0oOPMIICHHUX y BUIJIS/I TEXHIYHOI TOKYMEHTAIlli, HABMYOK 1 BUPOOHUYOTO JOCBITY, IO
HEOOXI1TH1 JUIsl OpraHi3allii TOro 4v iHIIOTO BUAY BUPOOHHIITBA, ajie HE 3allaTeHTOBAHI.
Po3pizHsitoTh  HOy-Xay HAyKOBO-TEXHIYHOTO, YIPABIIHCHKOTO, KOMEPIIIMHOTO 1
(bh1HAHCOBOTO XapaKTepy.

Oobnizayia— ceptudikar, mo 3acBigaye (akT 3a00proBaHOCTI Ta 3000B's13aHHS OOp-
JKHUKA BUIUIATUTH KPEAUTOPY TEBHUHN BIJICOTOK BiJ OOpry i moracutd Oopr (amop-
TU3AIl0) MICIs 3aKiHUeHHs MeBHOro mepiogy. OOmirarii MOXyThb 3a0e3NedyBaTHCh,
aKTUBaMH a0o0, SK Yy BWIIQJKY 3 OOJiramisMu Aep)KaBH, MPOCTO 3arajibHO IJIaTOC-
MTPOMO’KHICTIO EMITEHTA.

O6'exmu iHeecmysanHs— pPealIbHI 1HBECTHUIIAHI TMPOEKTH, O0'€KTH HEPYyXOMOCTI,
pi3HOMaHITHI (hIHAHCOBI 1HCTPYMEHTH (HacamIiepesl IHCTPYMEHTH (DOHIOBOTO PUHKY),
K1 € IPEIMETOM 1HBECTYBaHHSI.

OxynHicmo ingecmuyiti — TPOIIEC TTIOBEPHEHHSI BKJIAJICHUX THBECTULIIMHUX KOIITIB Ye-
pe3 oniepxaHuil mpuOyTOK, aMOPTU3ALLIIO.

Onepamusne ynpaeninHa ineecmuyiiHum nopmegeiem — CUCTEMa 3aXOIB LIOJ0 pea-
Ji3amii BKIIOYEHUX y MopT(denb 1HBECTULINHUX MPOEKTIB, MOHITOPUHTY €(EKTUBHOCTI
OKpeMHX 00'€KTIB peajbHOro i (PIHAHCOBOTO 1HBECTYBAHHS Ta MiJArOTOBKU PILLIEHb MPO
NOTOYHE KOPUTYBAaHHS TOpTQens (IUBIXOM «BHUXOAY» 3 OKPEMHUX I1HBECTUIINHHUX
porpam 1 Mpoaaxy OKpeMux (POHIOBUX IHCTPYMEHTIB).

Ilepioo oxynnocmi — TOKa3HUK €(PEKTUBHOCTI IHBECTHINH, SIKUM XapaKTepU3ye
TEpMiH, MPOTATOM SIKOTO BOHM OKYIOBYIOTHCS TMOBHICTIO. Lleil mokasHHK po3paxo-
BYETBHCS IUISIXOM JUICHHS 3arajlbHOI CyMM 1HBECTHIIIA HAa CEPEAHBOPIUYHUI T'POIIOBUIN
MOTIK, MPUBEICHUH 0 PealIbHOT BAPTOCTI.

Ilooamku — OOOB'SI3KOBI TUIATEX1, CTATHYTI I€P’KaBOIO 3 HACEJICHHS, OpraHi3amii 1
HiIIPUEMCTB Y 3aKOHOIABYO BCTAHOBJIEHOMY MOPSIKY.

Ilpemis 3a nikeionicms — NOAATKOBUN JOX1J, SKUM BUILIAUYYEThCS (UM TIepenoadyeHuit
70 BUIUIATH) I1HBECTOPY 3 METOI0 BIAIIKOAYBAaHHS MOTrO PU3MKIB, TMOB'S3aHUX 3
HU3BKOIO JIKBIAHICTIO OO'€KTIB 1HBECTyBaHHA. Po3mip mpemii 3aieXuTh BiA PIBHS
JIKBIAHOCTI 1HBECTHUIIIH.
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Ilpemis 3a pusux — NOJNATKOBUW JOXiJA, SKUA BUILIAYYEThCS (UM mepeadadyeHuil 110
BUILIATH) 1HBECTOPY MOHA]] PIBEHb, KU MOXKe OyTH 3a 0€3pU3MKOBHUMH 1HBECTHUIIISIMU.
Po3mip mpemii 3aieXuTh BiJ PIBHA PU3UKY 1 BHU3HAYAETHCS 3a JOMOMOTOI0 MOJETI
«JTHI{ HAAIHHOCTI PUHKY.

Ipusammui ineecmuyii— BKJIQJICHHSI KOIIITIB, K1 311HCHIOIOTHCS] TPOMAJITHAMH, & TAaKOX
KommaHissMu (pipMamMu) Heep kaBHUX (POPM BIACHOCTI.

Peanvna cmaexa 6iocomka — CTaBKa BIJICOTKA, SIKa BCTAHOBIIOETHCS 3 ypaXyBaHHIM
3MIHH KYI1BEIbHOI CIIPOMOXHOCTI IPOIIEH y 3B'SI3KY 3 1HQJISALIELO.

Peanvuuii pisenv 6iocomka — HOMIHAJILHUM PIBEHB BIJICOTKA MIHYC piBEHb THQIISILIIT.
Peanvni ineecmuyii— BKITaJeHHs KOIITIB Y peajibHI MarepiajibHI i HemarepiajbHi
(IHHOBALIIMHOTO XapaKTePy) aKTUBH.

Peinsecmysanns — nepemillieHHs KalliTaly 3 OJHUX aKTHUBIB B 1HII — e(EeKTUBHIIII,
TSUTBHICTh Y TPUIOAHHI aKTWUBIB 3 METOI0 OJIepXaHHS MPUOYTKY ab0 ITOCATHEHHS
COLIATbHOTO e(EeKTy 3a PaxyHOK NpUOYTKY, OTPUMAHOTO BiJ €KCIUTyaTallii paHilie
pUI0aHNX aKTUBIB.

Penma — perynspHo oxep:KyBaHUW MpUOYTOK 3 Kamitaay, MaiiHa abo 3emJIl, 0 He
notpedye Bl 0/1epKyBada MiAMPUEMHULIBKOT JISUTHHOCTI.

Penmabenvricme — noka3zHuk eeKTUBHOCTI POOOTH MIAMPUEMCTB, 110 BUZHAYAETHCS
BIJIHOILICHHSM NPUOYTKY 10 CEPeTHBOPIYHOI BAPTOCTI OCHOBHUX BUPOOHMYMX (POHIIB 1
HOPMOBAHHUX 0OOPOTHHUX KOIITIB.

Penmabenvuicmo axyionepnozo xanimany — BITHOIIEHHS PIYHOTO OaTaHCOBOTO MpH-
OyTKy 10 CyMH CTaTyTHOTO (OH/TY.

Puzux empamu 0oxody — OnMH 3 PIBHIB PU3UKY, KU HAa3UBAETHCS "KPUTUIHUM';
HOT0 KpUTEpieEM € MOXKIIMBICTh BTPATH OUYiKyBaHOT CyMH BaJIOBOTO JJOXOAY 3a 00'€KTOM
IHBECTYBaHHSI, 1110 PO3TJISAAETHCA.

Puzux empamu xanimany — HaWBUIIUNA PIBEHb PU3HUKY, KU HA3UBAETHCS «KaTacCT-
podiYHUMY; HOTO KPUTEPIEM € MOKIIMBICTH BTPATH BCIX BJIACHUX aKTHBIB Yy pe3yJbTaTi
OaHKPYTCTBA.

Pusux empamu npubymky — piBeHb PH3UKY, SIKUI HA3UBAETHCS «IOMYCTUMHUMY»; HOTO
KPHUTEPIEM € MOKIIMBICTh BTPATH OUIKYBAHOT'O YHCTOTO MPUOYTKY.

Pusux ingnayii—pvsuk, moB'ss3aHUM 13 3HEIIHEHHSIM JIOXOY BiJl IHBECTHIIH Yy 3B'SI3KY
3 iH(sIIier0. B yMOBaxX mporHo3yBaHHsI IBOTO BUY PH3HUKY 1HBECTOP MOYKE BUMAaraTu
JI0JIATKOBOT'O JIOXO/Y Y BUIIISIII 1HMIAIIHHOT pemii.

Puzux nixeionocmi — ocobivBa hopma pU3MKY, TOB'SI3aHA 3 HU3BKOIO JIIKBITHICTIO
00'€KTIB 1HBECTYBaHHS YM 3 BEJIMKUM TIEPIOJIOM I1HBECTHIIMHOTO MpoIecy. 3a Ha-
SIBHOCTI TakKOTO PHU3UKY 1HBECTOpP MOXKE BHMAaraTH JOJATKOBOTO JOXOMY y BHTJISIII
mpemii 3a JIKBIIHICTb.

Pusuxosuii nopmgheny — arpecuBHUI 1HBECTUIIIIHIIA TOPTQENb 3 BUCOKUM 3araIbHUM
pIBHEM PU3HUKY 32 HUM.

Punox nosuuxosux xanimanie — cucteMa €eKOHOMIYHHMX BIIHOCHH, SIKI 3a0€3MEUyIOTh

aKyMYJISILIiI0 BUIBHMX KOIITIB, MEPETBOPEHHs iX HAa MO3MYKOBUH Kamital 1 Horo me-
PEPO3MOALT MK yYaCHUKAMHU MPOIIECY BIATBOPEHHS.
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Canauyia— cuctema 3axo[iiB, CIPSIMOBaHUX Ha TMOIEpPEeKEHHs] OaHKPYTCTBAa KOMIIaHii
(pipmm) y pasi i HEIIATOCTIPOMOKHOCTI.

Cenene — OOWH 3 BUMAIB 3aly4eHUX JpKepen (IHAHCYBaHHS I1HBECTHIIN, SKHUNA
nependavyae mepeaHHsT BIACHUKAMHU (FOpUANYHUMA Ta (I3WIHUMH 0CcO0aMu) TpaB
BUKOPUCTAHHA W PO3MOPS/DKEHHS 1XHIM MaiHOM 3a MEBHY IUIaTy. TakuM MaiHOM
MOXYTh OyTH OYIiBJi, CHOPYIH, YCTaTKyBaHHS, CUPOBHHA, MaTepiayid, KOILTH, IIHHI
nanepu, a TakoK NPOAYKTH 1HTEJIEKTYaIbHOI Mpalli.

Cepmuchixam — NOKYMEHT, SIKMI 3aCBITUY€ SIKICTh TOBapy 1 BUJIAETHCS KOMIIETEHT-
HUMU OpraHaMy Ha OCHOBI €KCIIEPTU3H TOBAPIB.

Cunouxam — rpyna 1HBECTUILIIMHUX JUJIEPIB, K1 CIUJILHO IMiMUCYIOTHCS Ha HOBI BU-
nmycky a0o BeHKi OJIOKM 0OOPOTHUX LIHHUX MAarepiB 1 HOIIUPIOIOTH iX.

Crnaonuti 8i0comox — BIJICOTOK, SIKUH MEPIONIHO BUITIAYYETHCS HA THBECTHII 1 J10-
JAaeTbesl O 1HBECTUIH. MalOyTHI IJIaTexi MOTIM PO3PaXOBYIOThCA 32 KOJHUIIHBOIO
CTaBKOIO, aJie 3 OUIBIIOI CyMH, BiJICOTOK 32 BIJICOTOK.

CniggioOHOwen s pu3uxy Ui 00X00y— TIOKa3HHK, IO CIIBBITHOCUTH PIBEHb 1HBECTH-
[IIHOTO PU3UKY W 1HBECTHULIIHOTO JOXOQY Ta BUMIPIOETHCS 3a JIOIMOMOro0 Koedi-
[ieHTa Bapialii ¥ Mojaem «IiHIi HaalHHOCTI PUHKY». BHUKOPHCTOBYEThCS Mif] yac
OIlIHIOBaHHS Ta ()OpPMYBaHHS 1HBECTHUIIHOTO MOPTQEs Y OKPEMHUX 1HBECTHIIIHUX
TIPOEKTIB.

Cninbhe ineecmysanHsi — JISTIBHICTD, sIKa 31MCHIOETHCS B 1HTEpEcax 1 3a paxyHOK
3aCHOBHUKIB 1 YYaCHHUKIB IHBECTHIIIHHOTO (POHIY (YaCTKOBO — 1HBECTHUIIHHOIO
KOMIIAHI€I0) UISIXOM BHITYCKY I1HBECTULIIMHUX CepTH(IKATIB 1 3M1MCHEHHS KOMEp-
IIAHOT MISTTFHOCTI 3 IIHHUMU TIaTIepaMHU.

Cmacnayis — cTaH €KOHOMIKH, KOJIM 3aCTiil a00 MajiHHS BUPOOHUIITBA MOETHYIOTHCS
31 3pocTarouuM 0e3pOoOITTAM 1 MOCTIMHUM TABUINEHHSM ITiH (1HQISITIE).

Cyb'exkmu ineecmuyitinoi OisibHocmi — CYKYIHICTh (PI3UUHUX 1 IOPUIUYHUX OCI0 —
Oe3mocepeHiX 1HBECTOPIB 1 Y4aCHUKIB IHBECTHIIIMHOT T1SUTbHOCTI.

Tenepiwna sapmicms epouieli — BapTICTh TPOIIEH Y TOTOYHOMY TIEpioJii B Pasi ix 3BO-
POTHOTO TMepepaxyHKy 3 Mail0yTHBOi BapTOCTi. B i1HBeCTHIINHINA iSUIBHOCTI PO3-
PaxyHOK TEMEePIITHkOI BAPTOCTI TPOIIeH 3IHCHIOETHCS i1 Yac OIIHIOBaHHS MaOyTHIX
JIOXO/IB BIJI IHBECTHIIIH 1 B IEAKUX 1HIIINX BUAMAIKAX.

Touka (nopiz) 6e336umxosocmi — rpadiyHe 300paKEHHS CTaHy T'OCHOJAPCHKOT JTisIhb-
HOCTI KommaHii (pipmu), 1110 TOKa3ye, MPHU TKOMY 00Cs31 i€l TiSIBHOCTI YUCTHH JT0X1]T
BIJl peatizaiii mpoayKIli (ToBapiB, MOCIYT) TOPIBHIOE CyMl MOTOYHMX IOCTIHHUX 1
3MIHHHX 3aTpaT (TOOTO JocATaeThCs 0€330MTKOBA JTISUTHHICTD).

Yuacnuxu insecmuyitinoi’ disnonocmi — G13uuH1 Ta ROPUIAYHI 0COOH, sKiI 3a0e3me-
YyIOTh peaji3alil0 1HBECTHIIN SIK BUKOHABIl 3aMOBJIEHb UM Ha OCHOBI JIOPYYEHHS
1HBECTOpA.

Dakmopune — BUA TOCITYT OaHKY 3 pediHaHCYyBaHHS e0ITOPCHKUX 3000B'S3aHBb
KJIi€HTa 06€3 mpaBa 3BOPOTHOT BUMOTH.

Dinancosa cmabinoHicmys — CTaOUIBHICTD (JIHAHCOBOTO CTaHy Komradii (pipmu) y
JIOBTOCTPOKOBIM TIEPCHEKTHBI, sSKa BH3HAYAETHCS BHCOKOK YACTKOKIO BIACHOTO
KaImTajly B 3arajibHii CyMmi JiKepes ()1HaHCOBUX KOIIITIB.
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Dinancosuli eeepudxic — CIIBBIJHOIIEHHA BJIACHUX 1 IO3MKOBUX JDKepel
(biHaHCYyBaHHS 1HBECTHUIIIH.

Dinancosi ineecmuyii — BKJIAJICHHS KOIITIB y PI3HOMaHITHI (DIHAHCOBI IHCTPYMEHTU
(akTHBM), cepe AKUX HaNOLIbIy YACTUHY CTAaHOBIISATH LIHHI Manepu.

Dinancosi incmpymenmu — O00'€KTH 1HBECTYBaHHS, SIKi € PI3HOMAHITHUMHU THIIAMU
¢dbiHaHCOBUX 3000B'sI3aHb: JCTIO3UTHI BKJIA[M, OMAAHI cepTrudikatu, akii, oomrariii,
1HBECTHUIIITHI CEPTUPIKATH.

Dinancosi nocepeoHuku — THBECTUIIIMHO-KPEIUTHI 1HCTUTYTH, SIKI aKyMYJIIOIOTh
KOIITH 1HAWBIAYaJIbHUX 1HBECTOPIB 1 BUKOPHUCTOBYIOTH iX I 1HBECTYBaHHS YU
KpenuTyBaHHs. DIHAHCOBI MOCEPETHUKH TMOIUIIIOTECS HAa TPU 1HCTUTYIIHHI TPYIH:
IHBECTHIIIIHI, OaHKIBCBKI, CTpaxoBi. IHBeCTHIIHI  IHCTUTYTH  (PIHAHCOBUX
MOCEPETHUKIB TIPE/ICTaBIICH] 1HBECTUI[IMHUMHU (POHIAMHU, IHBECTUIIIMHUMH KOM-
MaHisIMKA, TPACTOBUMH KOMIMAaHIsIMU (JOBIpuMMU ToBapucTtBaMu). OCHOBHI 1HBEC-
TUIIMHI 1HCTUTYTH (1HBECTHULINWHI (OHOM Ta IHBECTUIIHI KOMIIAHIl) 3aly4yaroTh
TpOIIIi IIJISIXOM BHUITYCKY BJIACHUX LIHHUX TarepiB - IHBECTULIIMHUX CepTH]IKATIB.
Xo10une— akiioHepHa KOMIIaHis, sIka BUKOPUCTOBY€ BIACHUN KamiTall JJisl MPUIOAHHS
KOHTPOJIbHUX MAaKETIB aKIi{ 1HIINX KOMIIaHIA 3 METOK BCTAHOBJIECHHS KOHTPOJIIO Haj
HUM
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3MICT
2 7 114 1 3
Tema 1. ITOHATTS IHBECTHUIIIM Ta THBECTUIIIMHOTO MEHEIIKMEHTY ... uuvveeenreeennenannnannnsn 4
TeMa 2. [HBECTULIIHUM TIPOCKT. . ...t uttenntteentteentteeenaeeenseeennseeeaneeeannseeaneeeennns 19
Tema 3. Cy0’€KTU IHBECTUIIIHOT JTISTTBHOCT . .+ uttteetteenteeenteeeeneeennneeenneannnenns 23
Tema 4. KepiBHUIITBO IHBECTULIITHUM MOPTHETEM MATPUEMCTBA. . ..'vuvveerreeennneennnnnn. 28
Tema 5. IHBECTHUIIIT Y BUPOOHUUMM KATTITAIL. ..t uvetettenteeeeeieeneeteeneeneeeeeenaenaenaenans 32
Tema 6. O1iHKA €HEKTHBHOCTI THBECTHIIIM . ..uvvtenseenteennteententeenneenneenneeenneanneannnns 53
Tema 7. THOBEMHI THBECTHIIIT. . . .o vt tutettttet et et et et e e et e e et eeaeeaee e 84
[TincyMKOBe TeCTOBE 3aBAAHHS JUISI KOHTPOIBHOI MEPEBIPKH 3HAHDB. ... 'vveveeneennennennee. 113
Temu pedepatiB 1151 CaMOCTIHHOT IHAUBITYATBHOT POOOTH. . ..uvveeieeeiieeaieeennaennnn. 120

JIMCKOHTHI MHOXXHUKH, SIKI BAKOPUCTOBYIOTHCSA JIJIsI PO3PaXyHKIB TEHEPIITHLOT BAPTOCTI 3a
ckiagauMu BigcoTkamu (Kn)

TEPMIHOOTTUHUI CTIOBHIIK . . ...ttt uteentsenseenneeenteenseenneeaneenneeenseenneeneeanseansenness 123

] B 0 1 170 Y- 132
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HaB‘{aHBHC-MGTOI[I/I‘IHC BUIaHHS

Jlep;kaBHe peryJIl0BaHHs TA IHBECTYBAHHS €KOHOMIKH: (2 MOAYJIb)
MetoauyHi peKkOMeHaaIlii sl IPaKTUYHUX 3aHATh 1 CaMOCTIMHOT poOOTH
3100yBaviB BUIIIOi OCBITH OCBITHBOTO CTyIEHs «0akanaBp» creuiaabHocTi 071

«O0uTiK 1 orToAaTKYBaHHS» ACHHOT Ta 3a04HO1 (H)OPM HABUYAHHS

VYkmanaui:
Kpuaosa Ipuna ['eopriipna
Xpucrenko Onsra AHpiiBHa

KoBajsienko AnHa B'sueciiaBiBHa

HanpykoBaHo y BUIaBHUUOMY BIJILIT1
MuKoaiBChKOTO HAI[IOHAIBHOTO arpapHOTO YHIBEPCUTETY
54029, M. Muxonais, Byi. ['eopris ['onranze, 9

CsinonrBo cy0’exta BuaaBHuuoi cpasu JIK Ne 4490 Bix 20.02.2013



