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Beryn

[HBecTUIIHUN MEHEIKMEHT — CKJIa/JI0Ba MPOIECY €KOHOMIYHOT AISUIBHOCTI,
HEpPO3pUBHO TMOB’si3aHa 3 (YHKI[IOHYBaHHSM pPHUHKY KamiTamiB. 3HaHHS Ta
PO3YyMIHHS 3aKOHOMIPHOCTEH mpouecy e(peKTUBHOrO BKJIAACHHS KamiTaly Jaae
3MOry YCHIIIHO 3A1MCHIOBATH BUPOOHUYY Ta ()IHAHCOBY AISUIBHICTH, PAllIOHATIBHO
BUKOPUCTOBYBaTU MaTepialibHi, (DIHAHCOBI Ta TPYIOB1 pECYpCH MiAMPUEMCTB.

Metoro qucuuIuIiHg € (HOpMYBaHHS y CTYJIEHTIB Cy4aCHOTO €KOHOMIYHOTO
MUCJIEHHSI Ta CUCTEMHM CIELIaJIbHUX 3HAHb y rajy3l YNpaBiiHHA 1HBECTHUIIHOIO
JISTTBHICTIO  MIAMPUEMCTB, BIAMOBITHUX KOMIIETEHIIIH Ha OCHOBI 3aCBOEHHS
OCHOBHUX TEOPETHMYHUX IOJIOKEHb Ta OMAaHYBAHHS HEOOXIHUMU NPAKTUYHUMU
HAaBUYKAMH, W10 JO3BOJIAIOTH €(PEeKTUBHO 3IMCHIOBATH IO JISUIbHICTH Ha
MIIPUEMCTBI.

3aBAaHHSAM BUBUYEHHS JUCUHUIUIIHM € TEOPETHYHA Ta MpaKTUYHA MIArOTOBKA
CTYJEHTIB 3 NUTaHb: €KOHOMIYHA CYTHICTh Ta (POPMHU IHBECTULINA MIANPUEMCTBA;
CYyTHICTb,  (QYHKLII Ta  METOAMYHHUNA  IHCTPYMEHTApid  IHBECTHIIITHOTO
MEHEDKMEHTY; Cy4dacHI METOJM OIIHKH IHBECTUIIMHOTO PHHKY; pO3poOKa
IHBECTULIIMHOI cTpaTerii MNIANPUEMCTBA; NPUUHATTS PIMIEHb M[IOAO OIIHKHU
peaNbHUX 1HBECTULIIMHUX MPOEKTIB MIANPUEMCTBA; METOAM OLIHKH €(PEeKTUBHOCTI,
PU3UKIB, JIKBIIHOCTI OKPEMHX peallbHUX MPOEKTIB Ta ()IHAHCOBUX IHCTPYMEHTIB,
mo € O00’€KTaMu 1HBECTYBaHHS;, OIEpaTUBHE YINPaBIIHHSA 1HBECTHUIIHHOIO
MPOrpPaMoI0 Ta IHBECTUI[IHHUM MOPTQEseM MiIMPUEMCTBA.

Pe3ynpTaToM BUBYEHHS AUCIUIUIIHM € HAOYTTA CTYACHTAMH TaKUX BMIHb:
dbopMyTtoBaHHS IUI€H IHBECTULIMHOI MISUIBHOCTI MIANPUEMCTBA; (OPMYBaHHS
CHUCTEMM OprasizaiiiiHoro Ta iHdopMaliifHOro 3a0e3nedyeHHs] 1HBECTHUI[IMHOTO
MEHE/KMEHTY Ha  MIANPUEMCTBI, 3A1MCHEHHS  IHBECTUIIHHOTO  aHali3y,
3a0€e3Me4eHHs] KOHTPOJII0 32 OCHOBHMMH (popMaMu Ta HampsiMaMy 1HBECTULIHHOI

JISTTBHOCTI MiINPUEMCTRBA.



Temal. [ToHATTS 1HBECTHUIIN Ta IHBECTUILIHHOI JISUILHOCTI.
IIuranus:
1. ExoHOMIYHA CyTh 1 KJIacu]IKallisl IHBECTUIIIN Ta IHBECTOPIB.
2. Jlxepeina iHBECTHUIIIITHOTO KamiTaly Ta (hakTOpH BIUIUBY Ha 00CATH
IHBECTYBaHHS.

3. TloHATTS 1HBECTHULIITHOTO PUHKY, IHBECTUIIHOT TISIIBHOCTI.

[aBectuili — me BCi BUAM MaWHOBHX 1 IHTENEKTyaJIbHUX IIHHOCTEH, IO
BKJIaJIalOThCS B 00’ €KT MIANPUEMHUIIBKOT Ta IHIIUX BUAIB AiSUTBHOCTI, B pe3yJbTaTl
AKOT1 CTBOPIOETHCS MPUOYTOK (10X0A) a00 AOCATaeThCsl COllaNbHUM edeKT. 3aKoH
VYkpainu «lIpo iHBecTuliiHY AisbHICTE» (BiA 18 BepecHs 1991 poky).

Jlo MalHOBMX Ta IHTENEKTyaJIbHUX I[IHHOCTEH, MI0 BKJIAJAIOThCA Y
MIIMPUEMHUIIBKY ISUIBHICTh HAJIEKATh: BAIOTA 1 aHAJIOTIYHI IIHHOCTI; pyXOMe 1
HEpYXOMe MaifHO; LiHHI nanepu; Oyab SKi MpaBa IHTEIEKTyalbHOI BIACHOCTI, 1110
MaloTh BapTICTh; MpaBa KOPUCTYBAHHS 3€MIICIO, BOJIOIO, pecypcamu, OyIiBIsIMHU,
CHOpPY/AaMH; CYKYIHICTh TEXHIYHMX, TEXHOJIOTITYHHMX, KOMEPLIMHMX Ta IHIIUX
3HaHb, ODOPMJICHUX Yy BUTJISAJ1 TEXHIYHOT JIOKYMEHTaIlli, HABUKIB 1 BUPOOHUYOTO
J0CBINY, HEOOXITHUX JIJIsi OpTaHi3allii TOro Y 1HIIOTO BUAY BUPOOHUIITBA, aje HE
3aMaTeHTOBAaHUX (HOY-Xay).

['onoBHa MeTa IHBECTYBaHHS — OJEpKaHHS NpUOYTKY abo JOCATHEHHS
comianbHoro edekry. BoHM B CBOIO yepry € pe3yibTaTOM BHUITYCKY
KOHKYPEHTOCIIPOMOKHOI TMPOAYKIIIT BHUCOKOi SIKOCTI Ta MONUTY; CKOPOYEHHS
3aTpaT 1 CTPOKIB OKYIHOCTI BKJIaJI€Hb, OJICPKaHHS MEBHUX COLIIAJIbBHUX BUTO/I.

OcCHOBHY YacTKYy 1 HAHOUTBIIY HIHHICTh MAalOTh 1HBECTHIII], 1110 BKJIAJAIOTHCS Y
HOBI TE€XHIKY 1 TEXHOJIOT1I0, YCTaTKyBaHHS, BIAKPUTTSA 1 BUHAXOJU, a TaKOXK Y
BUIbHO KOHBEPTOBAHY 1HO3EMHY BaJIOTY.

3 Meroro 00Ky, aHadi3y Ta IUIAHYBaHHS 1HBECTHIl KIacU(]IKyOTh 3a

TaKHUMH O3HAKaMMH.



1. 3a 00’exTaMu BKJIaJIaHHA KOILTIB: peajbHi 1 (1HAHCOBI.

@diHaHCOBI — 11€ BKJIAJICHHS KOIITIB Y Pi3H1 (PIHAHCOB1 IHCTPYMEHTH.

PeanpHi — abo BupoOOHMYI, MpsAMIi, KamiTaJOyTBOPIOIOYl, I1HBECTULII Y
BUpOOHUY1 (hoHAM. BoHM HAMOUTBII MOMIMPEH] B EKOHOMIII KpaiHU.

2. 3a dopmaMu BIACHOCTI: JepKaBHI; MPUBATHI — KOIITH HACEJICHHS
(IHIMBIAYaJbHUX 1HBECTOPIB), & TAKOXK IOPUIUYHHUX OCIO 3 MPUBATHUM KaIliTaJOM;
1HO3eMHI1 (CIIUTBH1) 31CHIOIOTHCS TPOMAJIHAMU Ta IOPUIUYHUMHU 0COOaMU TIEBHOT
KpaiHu 1 4y>KO3€MHHUX JepPKaB

3. 3 TOYKHU 30py HANPABICHOCTI BKJIa/ICHb:

- JIe3UHBECTHUILII — MPOLEC BWIYYEHHS paHillle 1HBECTOBAHOIO KamiTaily 3
IHBECTULIIHHOrO 000pOoTY ©0€3 MOCHIAYyIoYoro #oro BUKOPUCTAHHS B
IHBECTHIIIMHUX IUIAX (I TOKPHUTTS 30UTKIB MIANPHEMCTBA), 11X MOXHA
XapaKTepu3yBaTH sIK HEraTUBHI (BiJ’€MH1) IHBECTHUIIT MIAIPUEMCTBA;

- HeTTo-HBecTullli — (¢IHAHCYBaHHA [JIi OOIPYHTYBaHHS MaillOyTHHOTO
MPOEKTY (ITOYaTKOBE IHBECTYBaHHS);

- peinBecTullii (MMOBTOPHI BKJIAJIEHHA) — L€ KOIITHU, oJepkaHl y Qopmi
JI0OXOAY BIJ TIOYaTKOBHX IHBECTUIIMHUX omepamid. BoHu aitoTh muisxom
3B’SI3yBaHHS 3HOBY OJIEP’KaHMX KOIUTIB, HAMNpaBIAIO4YM IX Ha KyHIBIO ado
BUTOTOBJIEHHSI HOBHUX 3ac001B BHUPOOHMIITBA, 100 MIATPUMATU CKJIaJ OCHOBHMX
dboHAIB NIANPUEMCTBA;

- OpyTTO-1HBECTHIIIT — CyMa HETTO-IHBECTHUIIIM Ta peIHBECTHUIIIM.

4. 3a xapakTepoM y4acTi B I1HBECTyBaHHI: MNpsMi (Oe3nocepenHsi y4yacTh
iHBecTOpa y BUOOpP1 00’€KTIB 1HBECTYBaHHS Ta BKJIAJaHHS KOIUTIB); HEMpsAMi —
nepen0avyaloTh BKJIAJaHHS KOINTIB 4Yepe3 IHBECTHLIMHMX Ta (IHAHCOBUX
MOCEPETHUKIB.

5. 3a mepiojaMu 1HBECTYBAaHHS: KOPOTKOTEPMIHOBI (He Ouibiie 1 poky);
cepeaHbOTepMiHOBI (1-3 poKH); TOBrOTEPMIHOBI 3 TIEP10AOM OuIbIIE 3 POKIB.

6. 3a TEepUTOpIAIbHOI O3HAKOK: PEalTi3yIOThCS B CEpPEIUHI KpaiHu; 3a

KOPJIOHOM.



Knacudixkaris iHBeCTOpiB 32 OCHOBHUMH O3HAKAMU:

1. ITo HampaBiIEHOCTI OCHOBHOI TOCMOJAPCHKOI AISUTBHOCTI: 1HAWBITYaTbHUN
1HBECTOP; IHCTUTYL10HATLHUI 1HBECTODP.

2. Ilo minsM 1HBECTYBaHHS: CTpAaTEeTiYHUN I1HBeCTOp (MeTa — TIpuaOaHHA
KOHTPOJBHOTO TAaKeTy akKuid Juisi 3a0e3NeueHHsT pealbHOro  YIpaBIIHHS
MNIANPUEMCTBOM Yy BIJNOBIAHOCTI 3 BJIACHOIO KOHIUEIMIIE€I0 HOro CTPaTeriuHoro
pPO3BUTKY); mopThenbHuil 1HBeCTOp (Cy0’€KT 1HBECTHULIMHOI MAISUIBHOCTI, IO
BKJIaJla€ CBIM KamiTal B pi3HI O0’€KTHM I1HBECTYBaHHS BHUKIIOYHO 3 METOIO
OTPUMAaHHS IHBECTULIITHOTO TPUOYTKY).

3. Ilo opienTanii Ha IHBECTULIIMHUI eeKT:

- IHBECTOp, IO OPIEHTYETHCS HAa MOTOYHUM IHBECTUIIMHHN noxia (hopmye
CBIl 1HBECTHULIHHMI MOpTdesnb B Mepiry yYepry 3a paxyHOK KOPOTKOCTPOKOBUX
(GiHAaHCOBUX BKJIAJIEHb, a TaKOX  OKPEMHUX JIOBIOCTPOKOBUX I1HCTPYMEHTIB
IHBECTYBaHHS, 110 MPUHOCITH PETYJIAPHUN MOTOYHUN JOXIN);

- IHBECTOP, IO OPIEHTYETHbCS HA NPUPICT KaliTady B JOBFOCTPOKOBOMY
nepioAl

- IHBECTOP, IO OPIEHTYETHCS HA 30BHINIHbOCKOHOMIYHHMI 1HBECTHI[IMHUN
edexT (Mae colliajibHI, €KOJOTIYHI 1 IHII 30BHINIHBOCKOHOMIYHI IIUT, HE
PO3paxoBy€e Ha OTPUMAaHHS 1HBECTULIIMHOTO MPUOYTKY).

4. Tlo BiIHONIIEHHIO 0 1HBECTULIMHUX PU3UKIB: HE CXWUJIBHUU 10 PU3BHUKY;
HEUTPAIBHUN 10 PU3UKY; CXWIBHUHN 1O PU3HKY.

5.I1o MeHTaNITETY 1HBECTULIIMHOT TOBEIHKHU:

- KOHCEpBaTUBHUI 1HBEeCTOp (0OMpae 00 ’€KTH 1HBECTYBaHHS MO KPHUTEPiIO
MiHIMi3alli piBHS 1HBECTULIMHUX PU3MKIB, HE 3BEPTA€ yBaru Ha HU3BKUN PIBEHb
OUYIKYBAaHOI'O HHMM I1HBECTUIIMHOTO NPUOYTKY, NIKIYEThCS NpO 3a0e3MeUeHHS
0E3MEeYHOCT] IHBECTHIIIN);

- IOMIpKOBaHUM 1HBEeCTOp (0Oupae Taki 00’€KTH IHBECTYBaHHS, A€ pPIBEHb
JOXOJTHOCTI 1 PU3UK NPHUOJIU3HO BIANOBIIAIOTH CEPEIHbOPUHKOBUM YMOBaM I10

BIJIMOBITHOMY CETMEHTY PUHKA);



- arpecuBHMM 1HBecTOp (0OMpae O00’€KTHM I1HBECTYBAHHS IO KPHUTEPIilO
MaKCHUM1UIi3allii TOTOYHOr0 1HBECTULIIMHOTO AOX0Y, HE OepydH 10 yBaru BEJIUKUN
PIBEHb PUBHKY).

6. Tlo mpuHANEXHOCTI O PE3UACHTIB: BITUM3HSHUN I1HBECTOp; 1HO3EMHUU
1HBECTOP.

3a YMHHMM 3aKOHOJABCTBOM YKpaiHM BCl1 IHBECTOPU HE3AJIEKHO Bil (GopMm
rocroJIaploBaHHsA MarOTh OJHAKOBI TMpaBa Ha 3AIMCHEHHsS 1HBECTHIINHOI
JISTTBHOCTI: CaMOCTIMHO BH3HAYAlOTh 1T, HANpPSIMKH Ta OOCSTH 1HBECTHUIIIH;
3allydaloTh JJI peanizainii iX Ha JOTOBIPHHUX 3acajax Oylb SKUX YYacCHUKIB
IHBECTUIIINHOT JISLIIbHOCTI.

3anyyyBaHMM U191 1HBECTHIIIM KamiTal MOXKe OYTH TMOJUICHO: BIIACHHIA;
MO3WYKOBUI; KalliTaj, [0 Ja€ MpaBO Ha y4acTh y NpUOYTKY. 3ajeXHO BiJ BUIY
3a]lydeHOro Kamitany (OpMYeTbCS JIOTIKA MHCIEHHS Ta TMOBEIIHKA aBTOpa
IHBECTUIIIMHO]T 1HII[IATUBU.

['onoBH1 BHYTpIIIHI JKepena (iHAHCYBaHHS 1HBECTULIN (71 HAI[IOHAJIBHOI
€KOHOMIKM): aMopTH3alidiHUKA (OHJ; pEeIHBECTOBAaHUN NPUOYTOK; TIPOIIOBI
HAJXO/)KCHHSI JIEpaBU Ta MICLHEBUX OIOJKETIB; 30€pekKEeHHs HACEJICHHS, IO
HAJAIOThCA Yy PO3MOPSIHKEHHS (PIHAHCOBUM MOCEpEAHUKAM JJis 1HBECTYBaHHS B
peaNbHUM CEKTOP EKOHOMIKH.

Jlo BracHUX JKepeNn arpapHux —MOIAIPHUEMCTBO-IHBECTOPIB  BITHOCSTH:
npuOyTOK; aMOpTHU3allilo; TPOILIOBI HAIXOJKEHHS BiJ BHOpaKyBaHOi XyAoOu 3
OCHOBHOTO CTaJla; BUPYy4YKa BiA JIKBIJgalii OCHOBHUX 3aco0iB; CTpaxoBi
BIJIIIKOAYBAaHHS 32 OCHOBHI 3aC00M, 1110 BUOYJIM BHACIIOK CTUXIHHOTO JIUXA.

[TpuOyTok — iHaHCOBUI pecypc, 110 BUKOPUCTOBYETHCS SIK HA CIIOKUBAHHS

(Ha 3aX0/M COI1aTLHOTO PO3BUTKY (KpIM 1HBECTHI[IN) Ta MaTepiaJibHE 3a0XOUYCHHST )
Tak 1 Ha HarpoMaJpkeHHs (MOBHICTIO Ha PO3BUTOK BHUPOOHUIITBA — Ha
IHBECTYBaHH).

AmopTu3aniiiHi BigpaxyBaHHs (POPMYIOTECSA B Pe3yJbTaTi IEPEHOCY BapTOCTI

OCHOBHUX (OHAIB Ha BapTICTb MNPOAYKTY Ta B CYKYHOHOCTI CKJIAJaloTh



amoptuzamiiinuii  goux. g EKOHOMIYHOrO BIIIIKOAYBaHHS (I3UYHOTO 1
MOPAJILHOTO CIIPAIIOBaHHS OCHOBHUX (DOHIB YaCTUHA iX BapPTOCTI BKIIOYAETHCS Y
BUTpaTH Ha BUPOOHMIITBO MPOAYKIIi (10 ii coOiBapTOCTi) BHPOAOBXK BCHOTO
CTpOKy (pyHKIIOHYBaHHS OCHOBHUX (oHAIB. L[i BUTpaTH BCTAHOBIEH1 Y BUIJISAL
aMOpPTHU3ALIITHUX BiIpaxyBaHb, 110 MPOBOJATHCS 3a 3aTBEPIKEHUMU HOPMAMH
aMopTH3allii.

[To3uukoBi JxKEpesa — KPeAUTH 1 MO3UKH.

Kpenutu: OankiBcbkuii (BupaHa OaHKOM TO3WKa Ha YyMOBax IIJIATHOCTI,
MOBEPHEHOCTI Ta TEPMIHOBOCTI); KOMEPLIMHUI (BIACTPOYKA IUIATEKIB OJIHOTO
MIAINPUEMCTBA 1HIIIOMY); IHBECTHUILIMHUN TMOAATKOBHM (BIACTpOYKAa IMOAATKOBHX
IJIATEX1B MIANPUEMCTBAMM, 1O 31HCHIOIOTH THBECTHIIIT).

[lo3uku: miAnNpueMcTBAa OJHE OAHOMY (BIACTpPOYKA IUIATEXKY); KOILITH
MDKHApPOJHUX (PIHAHCOBUX IHCTUTYLIH a00 aepxaBa OJHA OAHIM.

dakTopu BIUIMBY Ha OOCSTH 1HBECTHIIIH:

1. Po3noain oTpumMyBaHOrO AOXOAYy Ha CIHOKHUBAHHS 1 3aollaJKeHHsS. B
yMOBaX HHU3bKUX CEpelHIX TOXOAIB HAa OJIHOIO MEILIKaHI[l OCHOBHA iX YacTHHA
BUTPAYAETHCS HA CIIOKUBAHHS. 3POCTaHHS JIOXO/AIB BUKIUKA€E 30UTbLIICHHS YaCTKU
iX, 110 CHPSMOBYEThCS HA 3a0ILAJDKEHHS, AK€ € JDKEpeJoM I1HBECTULIMHMX
pecypciB. ToMy 3pocTaHHS MUTOMOIT YacCTKW 3a0IIAJKEHb BUKJIMKAE BIIMOBIIHE
3pOCTaHHs 00CATY IHBECTHI[IM 1 HABIAKH.

2. OuikyBaHa HOpMa YUCTOro NMpuOyTKy. lle moB’s13aHo 3 TUM, 110 TPUOYTOK
€ OCHOBHUM 30y/KyBaJIbHUM MOTHUBOM 1HBeCTHIIiil. UuM BHIlla O4iKyBaHa HOpMa
YUCTOI0 MPUOYTKY, TUM BUILUM OyJie 1 00CST IHBECTHUIIIM Ta HABMAKH.

3. CTaBKa MO3UYKOBOI0 MPOIEHTA. 3POCTAHHS CTABKU MMO3UYKOBOIO MPOIEHTA
BUKJIUKA€E 3HMKEHHS 00CATy 1HBECTHULIN 1 HABIAKH.

4. IIporno3oBani Temnu HGAMIL. YuM BUIIUN 1€l MOKA3HUK, TUM OUIBIIOO
Mipoto Oynie 3HElIHIOBaTUCA MaillOyTHIA MpuOyTOK BiJl 1HBECTHUIIN, BIAMOBIIHO,
MEHIIE CTUMYIIB OyJe JJIs HapOoIlyBaHHS O0OCSTIB 1HBECTHIIH (0COOJMBO B

MPOIIECl JJOBTOTEPMIHOBOTO 1HBECTYBAHHS ).



[HBecTumifiHA MIABHICT — CYKYIHICTh NPAaKTUYHUX [JId IOAO peamizaiii
IHBECTHI[IA;  KOMIUIEKC 3aXOAIB 1 Jii (IBUYHUX Ta IOPUIUYHHUX OCIO, SfKI
BKJIaJIal0Th CBO1 KOWITH (y MaTepiayibHii, (hiHaHCOBIM abo 1HIIIM MaltHOBIN (popmi)
3 METOIO0 OTPUMAHHS NPUOYTKY.

[HBecTop — CyO’€KT 1HBECTULIMHOI MISJIBHOCTI, SIKUHA MpUMaE pIllIEHHS Ta
BKJIaJla€ BJACHI, MO3WYEHI W 3alydyeHl KOITH B OO €KTU 1HBECTYBaHHS.
Cy0’ekTamM 1HBECTULIMHOI AISUIBHOCTI MOXYTh OyTH Jep>KaBHI OpPraHd By,
¢b1314HI Ta IOPUAUYHI 0cOOM YKpaiHU Ta IHIIHMX JAepPiKaB.

O6’ekTOM 1HBECTUIINHOI AISUTBHOCTI € MallHO B pi3HUX (opmax, Ha sKe
BUTPAYCHO I1HBECTULII Ta $KE€ BHUKOPHUCTOBYETHCA HJii OTPUMAHHSA NPUOYTKY:
OCHOBHI Ta OOOpPOTHI KOIUTH; I[IHHI THanepu; HAYKOBO-TEXHIYHA MPOJYKIIif;
IHTEJIEKTyaJIbHI LIIHHOCTI1; MaifHOBI MpaBa.

[HBecTULIHHUN PUHOK — CHCTEMA, 10 BKIIIOYAE:

1) cy0’€eKTiB — IHBECTOPIB, MiJIPSIHUKIB 3aMOBHHUKIB;

2) 00’eKTiB — MaTepialibHI 1 HeMaTeplaibHi;

3) iHdpacTpykTypy (00OCIyroBye IiHBeCTHIlIIHY cdepy) — OaHku, Oipxi,

neHciiH1 poHu, CTpaxoBi KOMIaHIi, IHBECTUIIIIHI GOHAH, CYa, apOITpaxK;

4) pUHKOBHI MeXaHi3M;

5) KOHTPOJB 3 OOKY JepKaBU 3a JAIEI0 PUHKOBOTO MEXaHI3MY.

[IuTaHHs 111 CAMOKOHTPOJIIO:
1. BusnauenHs iuBecTHiill 3riqHO 3akoHy Ykpainu «[Ipo iHBecTULIHHY
TISUTBHICTEY.
2. llo BigHOCHTBCS [0 MAaMHOBUX Ta IHTEJIEKTyaJbHUX I[IHHOCTEH, IO
BKJIAJIAIOTHCS Y MIANPUEMHUIBKY A1SIBHICTD?
['onoBHa MeTa iHBECTyBaHHS ?
Kunacudikariist iHBeCTHIIIN.
Knacudixkaris iHBecTOpIB.

Jxepena GpiHaHCYBaHHS 1HBECTHIIIH.

N S kW

dakTopu BIUIUBY Ha OOCSTH 1HBECTHUIIIH.



8. IuBecTumiiiHA TISIBHICTb.

10

9. CknanoBi YaCTUHU 1HBECTULIIMHOTO PUHKY.

InBecTHNiliHUIT PpUHOK

AN

Punox
IHTENEeKTyaJIbHUX
IIHHOCTEH

Punoxk po6ouoi

CHUJIN

Punox Punox
peanbHuX (biHaHCOBUX
aKTUBIB pecypciB
(ITHBECTHUIIIMHUX
TOBapiB)
I'pomoBuit |
PUHOK A
Imoreunuit
Kpenuthuii
PUHOK «—
) [limpsgauit

Punoxk xarriranis

IIEpBUHHUI BTOPUHHUHI

Punox npenmeriB
KOJICKI[IOHYBaHHS,

JOPOTOIIIHHUX
MeTaliB

Pucynok — 1 CkiiaoB1 YaCTMHH 1HBECTULIHHOTO PUHKY
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Tema 2. PeanpH1 1HBECTHIL].

IIutagss:

1
2

. Buau, hbopmu, 0oCHOBHI TOKa3HUKH peaIbHUX 1HBECTHUIIIH.

. KamiranpHi iHBecTuLi, 1HBECTULIII B OCHOBHUM KamiTall, BUAU CTPYKTYpH

IHBECTHUIIA B OCHOBHHUU KaITiTall.

3

. CtaTnyHa 3a/1a4a MOPIBHSIHHS BapiaHTIB KaIliTaJIbHUX BKJIAEHb.

PeanbH1 iHBECTHIIIT MAIOTh TaKl O3HAKU:

1.
2.

5.

Lle 3HauH1 (hiHAHCOB1 BUTPATH (SIK MPABUIIO).

Binnmaua Big 1ux BKJIaJeHb MOKE OyTH OTpHMaHa yepe3 KUTbKa POKIB.

Y  mporHo3yBaHHI pe3y/ibTaTiB I1HBECTHIII OOOB’A3KOBO TMPHUCYTHI
€JIEMEHTH PU3HUKY Ta HEBU3HAYEHOCTI.

[Ipu3HaveHi 1y OHOBJEHHS YCTAaTKyBaHHS, PO3IIUPEHHS BUPOOHHYMX
MOXJIMBOCTEH YM JJIs1 1HIIUX Jid, 110 Oe3MocepeHbO TOB’s3aHl 3
MIJBUIICHHSIM CIIPOMOXHOCTI MIAMPUEMCTBA TOCATATH CBOIX CTPATETTUHHUX
YM ONEepaTUBHUX (TAKTUYHUX) ITUICH.

BnuB Ha Bci acnekTH IisUIbHOCTI MIAPUEMCTBA.

PeanpHi 1HBecTULII — TpolleC MNPUUHATTS 1 BTUICHHS PIIMIEHb MI0JI0

HOBIOCTPOKOBOT'0, PU3UKOBOTO BKIIAACHHA 3HAYHUX KOIIITIB y HCO60pOTHi AdKTHUBHU

HiIIHpI/I€MCTBa, SIKUH KapAWHAJIbHO BIIJIMBAE€ HA BCl acCIIEKTHU )KI/ITTEI[iSIJ'ILHOCTi

MIINPUEMCTBA, BKIIFOYAIOUX HOT0 CHIBPOOITHUKIB.

Bunu peanbHUX 1HBECTHUIIIN:

IHBECTHIlII OHOBJICHHS, $KI 3IIMCHIOIOTHCS 3a PAaXyHOK KOIWITIB (OHAY
BIITBOPEHHS 3aC001B Ipalli, [0 OyJIH CIIOKUTI Y BAPOOHUUOMY ITUKII;
1HBeCTHIlIT po3mupeHHs (uucTi iHBectuilii, Yl) 3a1liCHIOIOTHCS 3a paXyHOK
YaCTUHU HAI[IOHAJIBHOTO JI0XOAy, abo 3a paxyHOK (OHAY YHUCTOTO
HarpomakeHHs (PopMyIOTbCS HOB1 BUPOOHUY1 POHIN);

1HBECTHI[II OHOBJICHHSI Ta IHBECTHUIIIl PO3IIMPEHHS Pa30OM SBISIOTH COOOIO

BasioBi iHBectuilii (BI).
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Yl wmenme Bl Ha BeluuuMHy KOWITIB, IO CHPSIMOBYIOThCA 3 (OHIY
BIJIIIKOAYBAaHHS y BUIJISA1 aMOpTU3alliiiHuX BiapaxyBanb (A): Bl - A =Yl.

Hunamika nokaszHuka Yl xapaktepusye eKOHOMIYHUN PO3BUTOK KpaiHU:

1) UI<0, a6o A>BI — me mpu3BOAUTh [0 3HWXKEHHS BUPOOHUYOTO
MOTEHIlla)ly, 3MEHIIEHHS OOCATiB MNPOAYKLIi 1 TMOCIYr, MOTIPHIEHHS CTaHy
CKOHOMIKH;

2) YI =0, abo BI=A — BiiCyTHICTb €EKOHOMIYHOTO 3POCTAHHS;

3) UI>0, abo BI>A — e 3a0e3neuye po3lMpeHe BIATBOPEHHs, EKOHOMIYHE
3pOCTaHHS 3a PaxXyHOK 3pOCTaHHS JOXOIB, TEMIIH SIKOI'O MEPEBUILYIOTh TEMIIU
3poctaHHs oocsris Yl.

OcCHOBHI TOKa3HUKH, 10 XapaKTepU3yIOTh IHBECTHULII] Y BUPOOHUY1 (HOHAU:

1. OOcHr iHBecTULIN (BapTICHUHN BUpa3 KamiTaly, SKU BKIaJIa€ThCs).

2. HopMma 1HBecTUlif — BiIHOIIEHHS 00csry peanbHux iHBecTuuid no BHII
(BBII).

3. KoedimieHT npupocTy KamiTalOEMKOCTI XapakTepu3ye eQeKTUBHICTh
IHBECTULIIH Ta eQEeKTUBHICT, HarpoMajkeHHs. Lle BiZHOIIEHHS BalOBUX
IHBECTHULI1H B OCHOBHUH KamiTan 1o npupocty BHII 3a ol xe nepiof

4. HarpomamxkeHHs (HAKOTIMYEHHS) - BUKOPUCTAHHS YaCTUHU HAIlIOHAJILHOTO
J0X0Ny Ha  po3mMpeHe  BiATBopeHHs. Hopma  HarpomamxeHHss — (NH)

Qobcse  ineecmuyill 6 OCHOBHUU KAniman
BBII

Nn

OcHoOBHI (opMHU peasIbHUX 1HBECTHUIIIM: MaTepiadbHi aKTUBH; IHTEJIEKTyaJbHa
BJIACHICTb.

MartepiajibHi aKTUBU: OHOBIJICHHS; MIATPUMKA J1I0YOrO0 BHPOOHUIITBA;
MOJIEpHI3allisl; PEKOHCTPYKIIiS; PO3IMIUPEHHS; TEXHIYHE NEepeoOIalHaHHS; TPUPICT
TOBApHO MaTeplalbHUX 3armaciB; MepenpoduUItoBaHHs; caHallis (0310pPOBJICHHS
(1HAHCOBOTO CTaHy MIANPUEMCTBA); JIKBiAallsl (10OpOBLIbHA, TPUMYCOBA); HOBE

OyIBHUIITBO.
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InTenexkTyanbHa BiIacHICTh (HeMarTepiajibHI aKTUBH): HAOYTUN JOCBII; OCBITA;
npodecioHanizM; 3HaHHS, HaBUYKH; 1HGOpPMAIlL;, MOCTITHI 3pa3Ku; MOJIENI;
MaTeHTH; JIIEH31i; TYJBUI (yMOBaHa BapTICTh AUIOBUX 3B’S3KIB MIANPUEMCTBA, a
TAaKOX HAKOMHWYeHa BapTICTh HEMaTepiaJbHUX AaKTHUBIB); IMpaBa KOPUCTYBaHHS
MaiiHOM, IPUPOJHUMH PECypcaMi, MpaBa Ha TOBapHi 3HAKH.

KamitanbHi 1HBecTuuii — 1HBECTHIi y mpuadaHHd ab0 BHUTOTOBIEHHS
BJaCHUMHU  CHJIaMH IS BJIACHOTO  BUKOPHUCTAHHS  MareplalbHUX  Ta
HeMaTepiaJIbHUX aKTHBIB.

OCHOBHI HanpsIMU KamniTaJbHUX 1HBECTHUIIIN:

I. InBecTuuii y martepianbHi aKTHUBHU: OYIIBI1 KUTIOB; OyHiBJI1 HEXKHUTIOB;
IH)KEHEepH1 CIOpYJIu; MalllMHU, OOJaJHAHHS Ta 1HBEHTAp; TPAaHCIOPTHI 3acoou;
3eMJIsL; IOBFOCTPOKOBI O10JI0T14H1 aKTUBU POCTUHHUIITBA Ta TBAPUHHUIITBA.

II. TuBecTuwiii y HemaTepiajibHI aKTUBH — L€ NpUAOaHHS ab0 CTBOPEHHS
BJJACHUMU CHUJIaMU: MPOrpaMHOro 3abe3neueHHs, 0a3 JaHuX; NpaB KOPUCTYBaHHS
NPUPOAHUMHU pECypcaMH, MaWHOM, NpaB Ha 3HAKU JJIS TOBAapiB 1 MOCIYr, Ha
00’ €KTH MPOMHMCIIOBOT BIACHOCT1, aBTOPCHKUX Ta CYMIKHUX TIPAB.

CkazioB1 1HBECTHI[I B OCHOBHUH KamiTa (KaIiTajJbH1 BKJIQJICHHS ):

1. KanitanbHe OyAiBHULITBO.

2. Mamunu, 001aiHaHHS Ta TPAHCIIOPTHI 3aCO0MU.

3. IuBeHTap, IHCTPYMEHT.
4

ByniBHUIITBO )KUTJa ISl TOAQIBIIOTO MPOAAKY.

Bunu crpykTypu 1HBeCTHLI B OCHOBHUM KamiTad: BiATBOPIOBAJIbHA,
TEXHOJIOT14Ha, Tally3eBa, TEPUTOpIaIbHa.

OcCHOBHI BUMOTH J0O BIATBOPIOBAJIBHOI CTPYKTYpU: BIANOBLAATH TOTpedam
BUpPOOHHUIITBA; 3a0e3MeuyBaTd MPOMOPIIHHUN PO3BUTOK Tany3el Ha KOXKHOMY
MNIANPUEMCTBI Ta pPalliOHAJIbHE CIIBBIAHOIICHHS MK CTPYKTYpPHUMU €JIeMEHTaMu
OCHOBHUX BUPOOHUYUX (POHIIIB.

OCHOBHI CKJIa[IOB1 YaCTUHH BIITBOPIOBAIILHOT CTPYKTYPHU:
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1. TexniuHe Tmepeo30pOEHHST Ta PEKOHCTPYKIISA JIIOUYHUX MIJIPUEMCTB,
OyniBeb, CIOPYI.

2.HoBe OyniBHUUTBO (BKJIIOYAIOYU PO3LIUPEHHS [IIOYUX MIINPUEMCTB,
OyniBeIb, CIOPY).

CkJ1aJ1oB1 YaCTHHU TEXHOJIOTTYHOI CTPYKTYPHU:

1. ByniBenbHo MoHTaxkH1 poOoTu (BMP).

2. Mamunu, o6nagHaHHs, IHCTPYMEHT, IHBEHTap, TPAHCIIOPTHI 3aCOOU.
3.Inmmi kamnitaabHi pOOOTH 1 BUTPATH.

binb edekTUBHI Ti MPOEKTH, B SKUX OUIbIIA YACTKAa aKTUBHUX KaliTaJIbHUX
BKJIaJICHb — BHUTpaTH Ha MalllMHM, OOJaJHAHHS, I1HCTPYMEHT, IHBEHTap,
TpaHCHOPTHI 3aco0u. Taka TeXHONOr1YHa CTPYKTYpa Ha3UBAETHCS MPOTPECUBHOIO.

BrockoHaneHHsT TEXHOJNOTIYHOI CTPYKTypU B I[bOMY HaIpsiMy ICTOTHO
BIUIUBA€ HA: CKOPOYEHHS CTPOKY OKYMHOCTI KamiTalbHUX  BKJIAJCHb;
(dboHI0B1IIaYy OCHOBHUX BUPOOHUYMX (HOH/IIB.

["anmy3eBa cTpyKTypa O3Ha4ae pO3MOJLT IHBECTHUI[IM 32 OCHOBHUMHM Taly3siMU
eKOHOMIKH. BOHa BBaXa€ThCs MPOTPECHUBHOIO, SIKIIO: aOCOMIOTHO 1 BIJHOCHO
30UTBIIYIOTHCS KaMITAJIOBKIIAJIEHHS Y PO3BUTOK MPOBIAHUX rajy3ei (sKi CIpUsioTh
HTII): mamuHoOyayBaHHS, XIMIYHAa MPOMHUCIOBICTH, PO3BUTOK KOMITIOTEPHUX
TEXHOJIOT1i{; MEHIIy YaCTKy MalOTh — KUTIIOBE FOCIOJAPCTBO, TPAHCIIOPT, 3B'SI30K,
OyIIBHULTBO 00 ’€KTIB BUPOOHMYOI Ta HEBUPOOHHMUOI cdep, CLIbChKE
rocroaapcTBO.

TepuropiaibHa CTPYKTypa XapaKTepU3ye pO3MOJLT KaliTaloBKJIaJCHb 3a
€KOHOMIYHMMH PEriOHaMM 1 3aJI€XKUTh BII: CTaHY 1HBECTUILIIMHOIO KJIIMATy; PIBHS
€KOHOMIYHOI'O0 PO3BUTKY; HASBHOCTI NPUPOAHUX PECYpCiB; BHUPOOHMYOI Ta
COLIIANIbHOT 1HPPACTPYKTYP.

CratnyHa 3a/1a4a OLIHKH €KOHOMIYHOI €()eKTUBHOCT1 KamiTaJIbHUX BKJIAJCHb
MoJIsirae 'y MPUUHATTI YMOBH CTaOUTLHOCTI BHUPOOHHUYUX TTOKA3HUKIB MPOTITOM

yChOTO TepMiHY (DYHKIIIOHYBaHHS MiANPUEMCTBA. TakKMMHU MOKa3HUKaMH MOXYThb
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OyTu: piuHi 00CSATH BUPOOHHUIITBA MPOAYKIII Ta i peamizaiis; 1iHa, co0IBapTICTh
OJIMHULI MPOJIYKLIi; piyHUN NpUOYTOK Ta iH.

[TpuitHATTS yMOBHU CTaOUIBHOCTI (PAaKTHMUHO O3Hayae BUOIP €(EKTUBHOTO
BaplaHTa KaliTaJOBKJIAJCHb 32 CEPEIHbOPIUHMMHU MOKAa3HUKAMU 0e3 ypaxyBaHHS
YUHHHUKA Yacy 1 MOB’S3aHUX 3 HUM 3MIH.

OOMexeHICTh  (QOHAY  KamiTaJlOBKIAACHb  3YMOBIIOE  HEOOXITHICTH
cnenuiYHUX METOAIB BHOOpY HaWKpaliux BapiaHTIB, B OCHOBI SIKUX JI€KHUTh
31CTaBJICHHS MPUPOCTY KaliTalbHUX BUTPAT, BUKIMKAHOTO MEPEXOJOM Ha OUIbII
KaIiTaJOMICTKUI BapiaHT, 1 BIIMOBIIHOT €KOHOMII HOTOYHUX BUTPAT.

[Ipy 1BOMY KOPHUCTYIOTHCSI MPABUIOM: 13 JBOX B3a€EMO3aMIHHUX BapiaHTIB
edeKTUBHIIIMM Oyne OUTbII KamiTAIOMICTKUN y TOMY pa3il, SKIIo 3a0e3nevyBaHe
HUM BIJIHOIIEHHS BEJIIMYMHM 3HI)KCHHS MOTOYHMX BUTpaT (cobiBaprocti, C) 1o
nonatkoBux KamitanoBkiageHb (K) 3a mum BapiantoM Oyne mnepeBULIyBaTH
BIIMOBIAHY HOpMY npuOyTKY (Ey ).

ToOGTo OuIbII KamiTaqmOMICTKHM BapiaHT OyJe BHUTIJHIIIMM, HDK BaplaHT 13

OUIBIIUMHU HOTOYHUMH BUTpaTaMH, SIKIIIO BUKOHYETHCS HEPIBHICTb
—C' — G, >E
K, -K, H

BapianT ontuMaibHHI 32 KpUTEpIEM MIHIMyMY NPUBEACHUX BUTPAT 3aBXKIU
BUMAara€ MEHILIOTO OOCATYy KaliTaJOBKJIAJ€Hb, HDK BapiaHT ONTUMAaJIbHUN 3a
KpUTEPIEM MIHIMYMY MOTOYHUX BUTpAT.

3i=Ci+ Es" Ki, ne

3i— 3BejieH] (MpUBEEHI BUTPATH) 3a 1-M BapiaHTOM KamiTaJlOBKIJIA/I€Hb.

JIJIsi OCTaTOYHOrO pO3B’sA3aHHS MUTAaHb MPO JOLUIBHICTH TOIO YU IHILIOTO
BaplaHTa KamiTaJOBKJIAJeHb MOro HEOOXIHO TMepeBIpUTH Ha €PEKTUBHICTH
3arajom.

JlJist 11bOTO BU3HAUYAIOTH a0COJIOTHY (3arajibHy) €(pEeKTUBHICTh I[OTO BapiaHTa

(Ea):



I — mina peanizamii Npoaykilii, poOIT YU MOCHYT JJIsi BUPOOHUITBA SKHUX
3MIMCHIOEThCS KamiTanoBkiaageHus;, K — xamitanoBkiaaenus; 1 — npudytok; C —
coOiBapTicTh BUpOOHUITBA, E, — HOpMaTUBHMI KOeQIiLi€HT, SKi BIANOBITAE
HOpPMI PUOYTKY.

BapiaHT BBa)ka€TbCsl TOUUTBHUM, SIKIIO BUKOHYeTbCst yMoBa E, > E,

Oco0nuBocTi nokazHuka EH:

1. Hopma npuOyTky pi3Ha I pI3HUX Tajly3ed BUPOOHUIITBA (TeMIH
TEXHIYHOI'O PO3BUTKY B PI3HHUX Tally3iX €KOHOMIKU CYTTEBO PI3HITHCH).

2. Y Mexax KOXKHOI raiysi € rpajaaiiisi HOpMu IpuOyTKY 3aJ€kKHO Bij Kiacy
(3HaueHHS ) KaIiTaJOBKJIA/ICHb:

- BUMYIIEHI (3I1MCHIOIOTHCS 3a a0COMIOTHO OOOB’SI3KOBUMH OOCTaBHHAMU;
BHUMOT J10 HOPMHU MPUOYTKY HEMAE);

- 30epekeHHs MO3UIIii Ha puHKY (6 %);

- OHOBJICHHSI OCHOBHUX BUpOOHWYUX QoHIiB (12%);

- exoHomisa Butpat (15%);

- pU3UKOBaHI, 30UIbIICHHS A0XOAIB (25-30%).

BucHoBok:

1. Tlpu craruyHid 3a7a4yi BUOOpPY ONTHUMAIBHOTO BapiaHTy KamiTaJlbHUX
BKJIaJICHb KpUTEPIATbHUM TOKa3HUKOM € MIHIMYM MPUBEJICHUX BUTPAT.

2. BapianT, oOpaHuii 3a UM TOKa3HUKOM JOIUIBHO peasi3yBaTH, SIKIIO HOro
abcomoTHa e(heKTUBHICTD MEPEBUITYE BIAMOBIIHY HOpMY IpUOYTKY E; > E, .

Hepnoniku cratuctTuyHOi 3a1a4i:

1. He BpaxoBye YMHHUK Yacy MpH OLIHII TOTOYHUX BUTPAT Ta MPUOYTKY.

2. BcranoBneHi ramys3eBi Koedili€eHTH €KOHOMIYHOI edektuBHOcTi (EH)

MaroThb SaJIaHI/Iﬁ HOpMaTI/IBHI/Iﬁ XapakKTep.
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[IuTaHHs 111 CAMOKOHTPOJIIO:

1. OcHOBHI O3HaKH pealbHUX 1HBECTHUIIIN.
[Toka3HUKY peaTbHUX 1THBECTHIIIM.
Bunu peanbHUX 1HBECTHUIIIN.

OCHOBHI HaNPSIMKHU KammTAILHUX 1HBECTHIIH.

A

[loxa3HUKKM CTaTMYHOI 3a/Jadyl TOPIBHSHHS BapiaHTIB KamiTaJIbHUX

BKJIaJACHBb.

Tema 3. ®iHaHCOBO-EKOHOMIYHA OllIHKA 1HBECTHUIIIHN (IMHAMIYHA 3a/1a4a).
[Iutanns:
1. MeToau 3icTaBJICHHS IHBECTHUIIIN Yy Yacl.
2. Tloka3nuku (hiHAHCOBO-EKOHOMIYHOI OI[IHKH 1HBECTHIIIH.

3. BpaxyBanHs iH(}JIALIT B IHBECTULIHHUX PO3PAXYHKAX.

Anani3 epeKTUBHOCTI IHBECTHIIM TPYHTYETbCS HA OLIHLI Tpolied y yaci.
BinnpaBHUM MYHKTOM Takoi OLIIHKHU € aOCOJIIOTHE TOBEACHE MOJI0KEHHS, 1110 | TpH
olepkaHa (I3UYHOIO YU IOPUIUYHOIO O0COOOI0 CHOTOJHI, € I[IHHIIIA, Baromiia,
noposkya 3a 1 TpH sika Oyzie oTpuMaHa y MalOyTHbOMY.

€ nBa MeTo/1a 31CTAaBJICHHS 1HBECTHIIIN Y Yaci:

1. Meton cknaaaux nporentis (MBI).

2. Meton nuckontyBanus (IIBI).

Cyth MeToAa CKJIAJHUX BIACOTKIB B TOMY, IO Ha HAKOMWYEHI B
MonepeHLOMY TEpioJii CYMHU 3HOBY HapaxOBYIOThCS BIJCOTKH, BI1AOYBA€ThCS
Oararopa3oBe HapollleHHA. Lle Ha3MBalOTh KamiTani3ali€ro BiJICOTKOBOIO JOXO.Y.
B nanomy Bumanky BU3Ha4yaeThcsi MalOyTHs BapTicTh rpoueit (MBI') — cyma, Ha
Ky TIEPETBOPATHCS IHBECTOBAHI 3apa3 rPoILOBl KOIITH Yepe3 SIKUKUCh Mepiosl yacy
3 ypaxyBaHHSIM IEBHOi NMPOIEHTHOI cTaBKU. Po3paxyHOK MaiOyTHBOI BapTOCTI
rpolieil Ha3uBa€ThCA MpollecoM KoMmmayHayBaHHs. Lleit mpouec € 3BOPOTHIM 110

AUCKOHTYBAHHA.
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B iHBecTMIIHUX  po3paxyHKax 4YacTille BUKOPUCTOBYIOTb  METO[
JUCKOHTYBaHHS, TaK fK BIH JO3BOJISIE OTPUMYBATH OUIbII HAOYHI pPE3yJIbTaTH.
MeTon TUCKOHTYBaHHSI 3aCTOCOBYETHCSI B TOMY pasi, KOJIM € HEOOXIIHICTh 3HATH,
AKy CYMY KOLITIB HEOOXIHO BKJACTH B JaHUU yac, 100 OTpUMATH HEOOXINHY
CyMYy y MailOyTHbOMY, TOOTO BU3HAYA€ETHCS MOTOYHA IIHHICTh TPOLIEH.

Meron  cxiaguux npoueHtiB  (MBI)=Ilotouna BapTicTh rpoiei
(TIBT)*(1+dc)

Meron nuckontyBanss (ITBI') IIBI'= MBT : (1+dc)

B iHBecTuIIiHOMY aHali131 BEJIMUKMHA JIC HA3UBAETHCS CTABKOIO JTUCKOHTY a00
MPOCTO JUCKOHTOM. JIMCKOHT — IIe MPOLIEHTHA CTaBKa, fIKa 3aCTOCOBYETHCS [0
IPOIIOBUX CYM, $IKi IHBECTOp IUIaHY€ OTPUMATH Yy MaWOYTHbOMY IJisi TOrO, II00
BU3HAYUTH PO3MIP IHBECTHUIIIN Yy TeHepillIHIi yac.

[Ipy BHU3HAYEHH1 AMCKOHTHUX CTABOK YPaXOBYIOTb TaKl MPUHIUIU: 3 IBOX
MalOyTHIX HAJIXO/KEHb BHUIIY JMCKOHTHY CTaBKy MaThMe Te, 1[0 HaJiiae
MI3HINIE;, YUM HUKYMM BU3HAYEHHM PIBEHb PU3HMKY, TUM HUXKYOIO NMOBMHHA OYyTH
CTaBKa JMCKOHTY; SIKIIO 3arajbHi MPOLIEHTHI CTaBKH 3pOCTAIOTh, 3POCTAIOTH 1
JUCKOHTHI CTaBKW; JUCKOHT MOX€ 3MEHIIMTHUCH, SKIIO ICHYE TMEpCIEeKTHBA
JUIOBOTO MiAHOMY, 3HIKEHHS 1H(QIALIT Ta MPOLIEHTHUX CTABOK. SIKIIO 3HUKYETHCS
JTUCKOHT, TO 3pOCTA€ TEMEPIIIHA BapTICTh MaOYTHIX JOXO/IB.

HalinommpeHimoro 3acTocyBaHHS B TMPAKTUI[l OLIHKKA 1HBECTULIIMHUX
MPOEKTIB HaOyiau Taki (HIHAHCOBO-€KOHOMIYHI TOKAa3HUKH: YHUCTAa MOTOYHA
BapTICTh, BHYTPIIIHS HOpPMa OKYIHOCTI, TPONIOBHM MOTIK, CTPOK OKYIHOCTI,
HOpPMa 1HBECTHUI[IHHOTO NpUOYTKY, HOpMa 6€330UTKOBOCTI.

JUis  OIIHKM CTYNEHS PpU3MKY 3A1MCHEHHS 1HBECTULIMHOIO MPOEKTY
PO3paxoByIOTh HOpMY 6e330uTKOoBOCTI (HO):

11s
H6 =——-100%, ne
111 - 3¢
[18 — moctiitni BuTpatu; TII — BapTicTh peanizoBaHOi NPOAYKIi; 3B — 3MiHI
BUTpATH.
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[locTiitHi BUTpaTH — BHUTpaATH, L0 OE3MOCEPEAHbO HE 3MIHIOIOTHCS TPHU
30UTbIIEHH] a00 3MEHIIEeHHI MacmTabiB BUPOOHHUITBA B KOPOTKOCTPOKOBOMY
nepiojii: aMopTU3alliiHI BIApaxyBaHHsA, 3apo0iTHA IulaTa MOCTIMHUX MPaBHUKIB,
BUTpaTH Ha OpraHi3allilo 1 yNnpaBJliHHA, BUILIATa BIJCOTKIB 3a KPEAUT, OPEHIHA
IU1aTa 3a 3eMJIIO.

Po3mip 3MIHHMX BHUTpaT O0€3MOCEPEeNIHbO 3aJICKUTh Big MacimTabiB
BUPOOHHUIITBA MPOJYKIi: BapTICTh HACIHHS, NaJIMBO-MAaCTUJIbHI MaTepiaiu,
TPaHCHOPTHI NEPEBE3CHHSI, BATPATU HA 3apOOITHY IJIaTy HAWMaHUX MPALIBHUKIB.

Exonomiunumii 3mictT nokasHuka HO6 B Tomy, 110 BiH BKa3ye, MpH SKiid 4acTI
o0csry peanizailii 10CIraeTbcsi 6€330UTKOBICTH BUPOOHUIITBA.

AHaniz HopMu 0€330MTKOBOCTI JIOLUIBHO JOMOBHUTH JaHUMHU TPO
pentabenpHicTh Tponaxy (Pmp) Pop=[II(npubytox):TII]-100%. Lle#i moxazHuk
CBITYUTH MPO MOKJIUBICTh PEryTIOBAHHS I[IHU IPU HE3MIHHOMY OOCSATY MPOJIaXKYy.

HaliBaxxuBimuM iHTErpanibHUM (HiHAHCOBO-€KOHOMIYHUM IMOKA3HUKOM, 1110
Ja€ 3MOTYy OIIIHUTH €(EKTUBHICTh MPOEKTY MPOTATOM BChOTO EKOHOMIYHOTO
CTPOKY >KMTTSI IHBECTHUIIH € yKcTa noTouHa BapTicTh (NPV).

Yucra moTOYHA BapTICTh BU3HAYAETHCS SAK PI3HUIS MDK — CYKYIHHUMH
J0XOJIaMH Ta CYKYITHUMH BUTpaTaMu B3ATHUMH 3a BECh NEPIOJ KUTTS 1HBECTULIIH 1
JUCKOHTOBAaHMMHU B KOKHOMY POIIi Ha (pakTop vacy.

EdexkTuBHUM BBaXKaeTbCs TOM NMPOEKT, KUl 3a0e3neuye makcumyM NPV.

['onoBHuMm nutaHHsAM Bu3HaueHHd NPV e BuOip NHUCKOHTHOiI CTaBKH, Ha
OCHOB1 SIKOi pO3pPaxoOBYIOTbCS KOE(DI[IEHTH JUCKOHTYBaHHA. Sk mpaBuio,
JUCKOHTHA CTaBKa OepeTbcsi Ha piBHI (AKTUYHOI MPOIEHTHOI CTaBKU Ha
JOBrOCTPOKOBHM KPEeIUT HA PUHKY KaIliTajiB.

JINCKOHTHa CTaBKa MOBMHHA OYTM HE MEHILIOI0 3a PIBEHb JOXOAHOCTI Ha
OJIMHULIIO aBaHCOBAHOTO KamiTally, HUX4Ye 3a SKUH NIANPUEMCTBO BBaXKae
HEJIOLIIbHUM 1HBECTYBATH CBOT KOILITH Y BIMOBIAHUI MPOEKT.

[InaTexi 1HBECTHUIIITHOTO MPOEKTY, SIK MPaBUJIO, BU3HAYAIOTHCS 4Yepe3 MEeBHI

pIBHI MPOMDKKHM 4Yacy, HaNpUKIAJ, MIOTUXKHS, IOMIca4yHO abo mopiuno. Hamami
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MU OyneMo TpyHTyBaTucid Ha ujopiyHomy Oasuci. Ilmatexi MoxyTh OyTH
MO3UTUBHUMH (SKIIO € NpUOYTOK), HETaTMBHUMHM (SKIIO KOIITH, BKJIAJICHI B
MIPOEKT, HE MEePEKPUBAIOTHCS JTOXO0JaMU) a00 HYJIHOBUMHU.

CyyacHa BapTICTh TOTOKY IIJIaTEXKIB BH3HAYAETHCS JOJABaHHSIM BCIX
CydyacCHUX BapTOCTEH IUIATEXIB MPOTITOM IOCIIKYBaHOTO mepiony. Akmo Rt—
MEeBHUM TUIATIXK, IO OYIKYEThCS 4epe3 t pokiB, TO Horo cydacHa BapTicTh (PV-
Present Value) nopiBHtoe Rt , 11e

(1+de)!

dc- HopMma npubyTKY (CTaBKa JOXOAHOCTI, III0 BUMATra€eThCs BiI MPOEKTY).

Jlns toro, moO CTBOpUTH OaratcTBO 3apa3, AMCKOHTOBAHA BapTICTh YCIX
MIPOTHO30BAaHUX TPOIIOBUX TOTOKIB TIOBHUHHA IMEPEBUIINYBAaTH JAHUCKOHTOBAHY
BapTICTh yCiX TMPOTHO30BAaHUX HETaTUBHUX TpOIIOBHX MOTOKIB. Ywucra
nuckoHToBaHa BapTicTh (NPV) npoekTy po3paxoByeThCs sIK CyMa BCiX MallOyTHIX
IPOIIOBUX TOTOKIB, JUCKOHTOBAaHUX 3a TIEBHOK CTaBKOKO JOXOJHOCTI, 3a
BUHITKOM JIUCKOHTOBAHOT BAPTOCTI IHBECTHUIIIH.

[TpaBusi0 YMCTOT MOTOYHOT BAPTOCTI LTIOCTPYETHCA POPMYIIOIO:

Rt St

NPV =% — 7 =XPV -3V, e
(1 + de) (1+ dc)

R¢ — ouikyBaHi 4HCTi TpomIOBI MOTOKH, dc - cTaBKa MOXOJHOCTI, IO
BUMAra€eThCsl Bijl MPOCKTY, St — IMOYaTKOBA BUTpATa KaIliTally, IO 3IIHCHIOETHCS
3apa3 (abo TemepiniHi BapTOCTI BCix BUTpaT). g po3paxyHKIB Koe(diliEHTIB
JTUCKOHTYBaHHS TPOIIOBUX IIOTOKIB 32 POKaMHU TEpPioAy €KOHOMIYHOTO MKHUTTS
1HBECTHI[I BUKOPUCTOBYETHCA popmMya:

Kd=—21
(1 + de)!

Koedimient nuckoHTyBaHHS (KI) — MOTOYHA BapTicTh | T'pH 3a mepiof t,
JUCKOHTOBaHA Ha BIZICOTOK JIC 32 KOKHMI mepio. HapoiryBaHHs 1 TMCKOHTYBaHHS
OJIMHUYHUX TPOIIOBUX CYM 3pPYyYHO 3IIMCHIOBATH 3a JONMOMOTOI0 (hiHAHCOBUX

TaOJIULIb.
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[IpaBui0 YUCTOT MOTOYHOI BAPTOCTI 1a€ TEOPETUYHO OOIPYHTOBAHY BiAMOBIIb
Ha 3aIUTaHHs 010 TPUUHATTS a00 BIAXUJICHHS 1HBECTUIIINHOT ITpomo3ullii. SKkiio
NPV > 0, To iHBecTulli AOLUIbHI, cepell NEKUIbKa 1HBECTULIMHUX MPOEKTIB
oOupaeTbesl TOM, 10 Ma€ MakCUMaJibHe 3HaueHHs NPV,

AJNBTEpHATUBHUM  MIAXOJOM €  PO3paXxyHOK  BHYTPIIIHBOI  HOpPMU
npuOyTkoBOCTI (peHtabenbHOCTI, okynmHOocTi) - IRR (Internal Rate of Return).
ExoHOMI4YHMIT 3MICT BHYTPIIIHBOT HOPMH PEHTA0EIBHOCTI MOKHA THTEPIPETYBATH
3 IBOX ITO3MIIIMA.

Ha npaktuni nianpueMcTBo (piHAHCY€E CBOIO AISIBHICTH 3 PI3HUX pKepen. B
AKOCT1 IJIaTHI 32 BUKOPUCTAaHHS ABAaHCOBAHMMM B JISJIbHICTh MIANPUEMCTBA
(1HaHCOBMMHU pecypcaMH BOHO BUILJIAUY€ MPOLICHTH, TUB1IE€HIU, BUHATOPOI>KEHHS
1 T. 1H.,, TOOTO Hece JAesKi OrpyHTOBaHI BHUTpPAaTH HA MIATPUMaHHS CBOTO
€KOHOMIYHOro noTeHiiany. [lokazHUK, 0 XapaKTepusye BIZHOCHHUM PIBEHb IUX
noxoniB — 1miHa kamitany (CC — capital cost). BimoOpaxae icHyrounii Ha
MIANPUEMCTBI MIHIMYM TMOBEpPHEHHS Ha BKJIAJEHUH B HOTO MISJBHICTD KariTal.
OTxe, MIANPUEMCTBO MOXE MpuiiMaTH Oyab SKI pIMIEHHS 1HBECTHUIIIHOTO
XapakTepy, pIBE€Hb PEHTA0ENbHOCTI SIKMX HE HIDKYE MOTOYHOro mokasHuka CC
(iHM KamiTany JIJis JaHOTO MPOEKTY).

IRR>CC — npoext npuiimaetscsi; IRR<CC — Big mpoekTy BiIMOBIISIOTHCS;
IRR=CC — He mae 30UTKiB, HE Ma€e MPUOYTKIB.

SIKII0 MPOEKT MOBHICTIO (PIHAHCYETHCS 32 PaXyHOK KPEAUTY KOMEPLIMHOIO
O0anky, To IRR moka3ye BepXHIO MEXY MPUIYCTUMOrO piBHSI OaHKIBCHKOT
MPOLIEHTHOI CTaBKH, IMEPEBUIIEHHS SKOrO POOUTH MPOEKT 30MTKOBUM. Takum
yuHOM, IRR sBisie c0O0I0 CTaBKy AMCKOHTY, MPU SIKOMY YUCTa MMOTOYHA BAPTICTh
JOPIBHIOE HYJIIO, @ MOTOYHA BEJIMYMHA HAIXOMKEHb 32 MPOEKTOM 301raeTbcs 3
MOTOYHOIO CYMOIO 1HBECTHI[IH. BHYTpPIIIHIO HOPMY OKYMHOCTI MOKHa BU3HAYaTU
nBoma nuiaxamu. [lepmuii 3 HUX ToNrae B MOIIYKY TaKOi JUCKOHTHOI CTaBKHU

(dc), mpu sxiit NPV popiBHioe abo O61u3bka 10 HyJA. SIKIIO B MPOIECI MOLIYKY
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NPV>(0, nc mnigBuiiyerbcsi A0TH, MOKH He Oyae onepxkana NPV 3aganoi
BEJTUYMHHU.

Jlist OUIBII TOYHOTO PO3PaxyHKY IbOTO MOKAa3HMKA MOKHA CKOpPUCTATUCS
CIoco0OoM, 110 TPYHTYETHCA Ha BUKOPUCTAHHI (POPMYIIH JIHIAHOT IHTEPIOSSIIIT:

1131 - (de, —dc,)
1131 + B3H

IRR =dc, +

b

dcl 1dc2 — nUCKOHTHI CTaBKH, MPH SKUX OACP>KAHO BIAMOBIIHO MiHIMAJIbHE
MO3UTUBHE W MiHIMabHE Bix eMHe 3HaueHHs NPV (mcl 1 ac2 He moBUHHI
BIJIPI3HATHCS OUIBLI HIXK HA J[BAa MPOLIEHTHUX MYHKTH), [I3H 1 B3H - BiAMoBinHO
no3utuBHE 1 Bi’ emHe 3HaueHHs NPV. V dbopmyny I13H 1 B3n 6epyTbest nuiie 3
MO3UTUBHUM 3HAKOM.

@diHaHCOBI MEHEIKEpH, SKI 3aIy4dyloTh KamiTal 3 PI3HUX JKEped,
HAMaraloTbCs  ONTHUMI3yBaTH  CTPYKTYpy  Kamitaiay, 100  3MEHIIUTH
cepenHbo3BakeHy Bapricth Kamitanmy WACC (BKcB) — cepeaHio miaTHIo
MANpUEMCTBA 3a BCl Jkepena (inancyBanHs. s pospaxynky WACC
HEOOXIHO: BU3HAUUTU BApPTICTh KalliTajdy MO KOXXHOMY JDKEpeny; MUTOMY Bary
KOXHOTO JKepelia Y BChbOMY KalliTally; IepeMHOXHUTH BapTICTh KOXKHOTO JKEepesna
Karitajny Ha HOro MUTOMY Bary; MpoCyMyBaTh OTPUMaHHI MHOKEHHS.

Jlist po3paxyHKy NMHUTOMOI BarM HalyacTille BUKOPUCTOBYIOTH JaHI MACUBY
Oastancy, ane Juist OUTbII TOYHOI OI[IHKM CyMY KalliTajly MO>KHa IMepepaxyBaT IO
PUHKOBUM IL1HaM akiiil Ta obmiraimiii. CepeHbO3BaKeHa BapTICTh KamiTaly MOXe
OyTH BUKOPHUCTOBAaHAa B IHBECTHIITHOMY aHajii3l SK JMCKOHTHA CTaBKa IS
JUCKOHTYBaHHS TPOIIOBUX TIOTOKIB Tpu po3paxyHky NPV mnpoekry, s
cniBcraBieHHs 3 BennunHOlo IRR mpoexrtiB. SAkmo IRR O6yne 6ubme WACC Tto
MPOEKT MOXe OyTH BIPOBAIKEHO.

CriBBIIHOIIICHHS JAUCKOHTOBAaHUX BUTPAT 1 JOXOAIB HA3UBAETHCA 1HAEKCOM
npuoyTtkoBocTi (PI). Bin € wyacTtkoro Bif AUICHHS OYIKYBaHUX MalOyTHIX

IPOIIOBHUX MOTOKIB HA 1HBECTHIIIIHI BUTPATH.



23

pr=s_ B .s ST _spy.ssy

A+de)t  (+do)!

JuckonToBanuii Tepmin okynHocti ([IPP) — Takuii mepion y pokax, siKui
HEOOXIMHUHN JJIsI BIAIIKOJYBAaHHS IHBECTHUIIM MPUOYTKOM, OJEpKaHWUM 3aBISIKU
3MIACHEHHIO WbOTO TMpOoeKTy (IHBecTUliHMI npuldyTok). BusHauaeTbcs sk
BITHOIIEHHS CYMH JHCKOHTOBAHMX BHUTpPAaT JO CEPEIHbOPIYHOI CyMHU
JMCKOHTOBAHOTO TpoIIoBOro notoky. JIPP 6inbiie, Hxk ctaTnynuii noka3Huk (PP)
TepMiHYy OKYNHOCTI. [Ipu 3HayH1i JUCKOHTHIN CTaBIll MPOEKT NpuitHATUi 1no PP e
npuitmaetscss o kpurepito JIPP. I[lpoexT npuiimaerbes, SIKIIO: OKYIHICTh Mae
MICII€, CTPOK OKYITHOCTI HE OUIbIIE BCTAHOBJICHOTO MJII KOHKPETHOI KOMIIaHii
CTpoKy a00 MeHIIe Tepiofly KOPUCTYBaHHS  3aJlydyeHUMHU  3aco0amu

(moBroctpokoBuii kpeaut). Konu iHBeCTHINT MOB’s3aH1 3 BUCOKHUM PHU3HKOM, TO

JIPP Mmae BupimanpHe 3HaueHHs — 4yuM MeHme JIPP, Tum mnpoektr  MeHmn
PU3UKOBaHUM.
[Hpasmis — mnpouec 3HEHMIHEHHS TPOIIEH y pe3ynbTaTi MEepeBUILIEHHS

KUIBKOCTI TPOIIIOBUX 3HAKIB, 10 IEpeOyBaloTh y 00Iry Ha/l CYMOIO IIiH, TOBapiB Ta
MOCIIYT.

PiBenb iHQUALIT 3a70€XUTh BiA: TEMIIIB MPUPOCTY TPOIIOBOT MACH; TEMITIB
3MIHM MIBHJKOCT1 001y TPOIIOBOI MacH; TEMIIB 3MIHH OOCSTIB BUPOOHMUIITBA.

EdexTuBHICTh 1HBECTHUIIIN 3alie)KUTh Bi CTYINEHS 3HEI[IHIOBAHHS JOXOIB B
pe3ynbTaTi IHIALII.

Haii6inpi momupeHuidl MOKa3HUK JJig BUMIPY pIBHSA IHQUISALIT € 1HAEKC
cnoxkuBuux IiH (ICL[ a6o 1), mo po3paxoByeTbcs sIK BapTICTh (HIKCOBAHOTO
KOIIMKY TOBapiB Ta MOCIYT Yy MPOIEHTaX J0 BapTOCTI aHAJOTIYHOIO KOIIHMKY B

0a3oBOMY TEpioi:
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q, - KUIBKICTb 1-r0 TOBapa y KOUIUKY; pj - IOTOYHA LiHA 1-T0 TOBAPY; piy -
I[1Ha 1-T0 TOBapy y Oa3MCHOMY IEpiol.

Tepmin ,,piBerb 1HQAAUWIT (Temn 1HGIALIT), SK MPaBUIO, BIAHOCUTHCS 0
MPUPOCTY 1HJeca criokuBUMX iH: TI=I — 1.

B 3aranbHOMy BUMajKy Temi 1HGIALIT MOKa3ye, HA CKUTBKHU BIICOTKIB 3pOCIHU
I[IHA 3a BU3HaueHWM mepiof yacy. IHnexc iHusamii (I) mokasye, y CKiIbKH pa3iB
3pOCJIH IIHU 32 JOCIIKYBAaHUM MEPIO/I.

B3aemo3B’s130K piBHA 1 iHAEKCY iHGIsAMIT 32 onuH mepiox vacy: [=1+77.

Sxio noTpiOHO BU3HAYUTH 1HACKC 1HOIIALIT 32 TpUBAIMMA Tiepio (HAPUKIIa
32 OJMH PIK) Ha OCHOBI 3HaY€Hb PIBHA 1HQIALIT 32 OUIBII BY3bKi MPOMIDKKH Hacy
(HampuKIIa, MicsIll), BAKOPUCTOBYIOTH (hOPMYITY:

[=(1+T1)*(1+T7)*... (1+T1 ). ze

t — KUTBKICTD MEP10/TiB.

[Ipu piBHUX Mepioax 1 OTHAKOBUX PIBHAX 1HOIALIT 32 KOXKHUM Mepioa:

1=(1+T1t)

HominanwsHa ctaBka, sika BpaxoBye piBeHb iHGmsuii (TI) 3a mepiox yroau i
3abe3reuye 1HBECTOPY peajbHy MOXOAHICTh (Acp) ckiamae jacHoM = acp +TI
+T1-ncp (popmyna dimepa). Cyma (TI +TI-acp), siKy n01ar0Th A0 peabHOI CTaBITI
JOXOJTHOCTI JJig KoMmeHcalii 1HGISAUIHHUX BTpaT, HA3UBAETHCA 1HQIISIIIHOIO
MpeMi€lo.

dopMyBaHHSI peaibHOI MPOLIEHTHOI CTaBKHU (ICp) 3 ypaxyBaHHsAM (akTopa
1HA1T 0a3yeThcs HAa MPOTHO3HOMY HOMIHAJIBHOMY ii piBHI Ha 1HBECTULIMHOMY
PUHKY 1 pe3ysibTaTax MPOTHO3Y PIUHUX TeMmiB iHGAUIL. B OCHOBI po3paxyHKY

peanbHOI MPOLIEHTHOI CTaBKU Mojienb Ditepa.

oc -TI
acp= HOM
1+ 11
Jlns xommieHcallii BTpaT 1HBECTOpa BiJl 3HEIIHIOBaHHS JOXOAY Yy 3B’SI3KY 3

1H(IALIEI0 BIH TOBUHEH OTPUMATH ITICISI 3aKIHYEHHS OTepallii cymy:
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MBI = IIBT e [(1+0cp)e (1+T1)f
[Ipu omiHII MOTOYHOI BapTOCTI IPOUIOBUX KOUITIB 3 ypaxyBaHHSIM (aKkTopy
THIAII:
MBI
[(1+ocp)e (1+ T1)f

IIBI" =

HeratuBHi Hacmigku 1HOIAUIMHUX MPOIECIB: 3HMKEHHS PEATbHUX TOXOMAIB
HaceJeHHs (IpU HEpPIBHOMIPHOMY 3pOCTaHHI HOMIHAJIBHUX JOXOJIB); 3HEIIHEHHS
3a011a/)KeHb HACEJIEHHS; BTpaTa Yy BUPOOHHUKIB 3alliKaBJICHOCTI B CTBOPEHHI
PEYOBUHHMX  TOBApiB; IMOCWIEHHS  JUCIPONOPLIA MK  BUPOOHUILITBOM
MIPOMHUCIIOBOT 1 CUIBCHKOTOCIOAAPCHKOI MPOAYKIIl; TOTIPIICHHS YMOB XUTTS
MEepeBaXHO MPEJCTAaBHUKIB COLIANbHUX TPyH 13 TBEPAUMH JOXOJAMH, IO

(hOopMYIOTBCS 32 paXyHOK JAEPKOIOKETY (TEHCIOHEPH, CITY>KOOBII, CTYICHTH).

[IuTanHsA 111 CAMOKHTPOJIIO:

1. ®dakTopH BIUIMBY Ha IIHHICTh TPOILEH y Yaci.

MeTo cKJIagHUX BIACOTKIB.

Yucra noTouHa BapTICTh.

CTpoK OKYIMHOCT1 IHBECTHUIIIH.

BusnayenHs MaltOyTHBO1 BapTOCTI rpolIeH 3 ypaxXyBaHHSAM 1H(IIALII.
MeTon TUCKOHTYBaHHS.

BHyTpilHs HOpMa OKYITHOCTI.

Amnaniz NPV.

Amnaniz IRR.

A S AN I

10. Hopma 0€330MTKOBOCTI.
11. Ingexc mpuOyTKOBOCTI.
12. THBeCTUIIHHUI TPUOYTOK.
13. Lina mxepena (CC).

14. luckoHTHA CTaBKa, KOe(IIIEHT TUCKOHTYBAHHS.



26

15. B3zaemo3s’s30k mixk NPV, IRR, PI.

16. PeanbHa 1 HOMIHAJIBHA TIPOLICHTHA CTaBKa.

Tema 4. [uBecTULINHUN PU3UK.

IInranus:

1. TIOHATTS 1HBECTHUIIHHOTO PU3HUKY.

2. Meroau BUMIPIOBaHHS PU3HKY.

3. AHaJti3 ClIeHapi€B MPOECKTY.

Pusuk icHye nuie moao moaii, ski He BiIOYIHCS, TOOTO MPOTHO3YIOTHCH,
OUIKYIOThCS Y MailOyTHhOMY. HeBH3HAUEHICTh II0JI0 TI€T UM IHINOI CUTYyaIlli, sKa
MOXKE CKJIaCTUCA Y MallOyTHhOMY, (hOpMye TOHSATTS pU3UKY. [HBeCTULIIMHMIA TI1aH
3aBXJIM OpIEHTYETbCS Ha MalOyTHeE 1 TOMY TMOB’SI3aHUA 3  BEJIHMKOIO
HEBU3HAYCHICTIO I0/I0 E€KOHOMIYHOI CHUTyallli Ta TOBEAIHKM Joaeu. JlocuTh
IMOBIPHO, 110 3 O0’€KTUBHUX YU CyO’ €KTMBHUX MPUYHMH IHBECTHIINHI IUIAHU HE
peanizytotbes.  Ilig  1HBECTULIMHMM  pPU3UKOM  PO3YMIIOTH  IMOBIPHICTH
HE3/IMCHEeHHs 3alVlaHOBaHUX LiJied i1HBecTyBaHHA (y Bumsial npuOyTky abo
comianbHOro egekry). Pu3umky Baxko mo30yTucs, aje HUM MOXKHa KepyBaTH,
3a37ayieTiib OLIHIOIYHM, PO3PAaXOBYIOUH, IUIAHYIOYM [Iii, 110 MaloTh 3HU3UTHU
BIPOT1IHICTh HeOaXaHUX MO i Yac peanizalii IHBECTUIIITHOTO MPOEKTY.

dopMH IHBECTHUIIHHOTO PU3HKY:

1. CucteMaTUYHUI: TTOJIITUYHUH, 3araJlbHOCKOHOMIYHUH, TIPABOBUH.
2. Hecucremarnunuii: piHaHCOBUH, €KOJIOTTYHUIM,MAPKETUHT OBUIA.
3. Pu3uk npoexTy: TeXHIYHUHN, pU3UK YUACHUKIB MPOEKTY.

CucreMaTuyHuUil pUBMK — HECHPHUSATIMBI YMOBU CHUIbHI JJIs1 BCiX cdep
ekoHoMiKku. HecucreMatnyuHuil 3a€XUTh BiJl YMOB KOHKPETHOT'O MTPOEKTY.

MeTonu BUMIpIOBaHHS PU3HKIB:

1. MeTon aHayioriii — BUBYEHHS JOCBINY 1HBECTYBaHHS, OLIHKH PE3YJIbTATIB

2. MeToa MoJieNIOBaHHS — IPYHTY€EThCS Ha TEOPii irop.
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3. JleMoHcTpaliiiHuii — A03BOJISIE BU3HAUUTU CYCIHUIBHY AYMKY CTOCOBHO
IHBECTULIIMHOIO MPOEKTY Ta 3’5ICYBATH KOJIO NOTEHLIMHUX 1HBECTOPIB.

3. Meroan mMaTeMaTU4YHOI CTAaTUCTHKU — JO3BOJISIIOThH 3’SICYBaTH IMOBIPHICTh
HACTaHHS MOJI1 (aHaI3 CLIEHAP1iB MIPOCKTY).

AHani3 clueHapiiB MPOEKTy — METOJWKa aHalli3y PHU3MKY, sIKa PO3TJIsIae
YYTJIMBICTh PEaryBaHHS OYIKYBAaHOTO MPUOYTKY 1O 3MIH Yy KJIIOYOBUX 3MIHHUX
BEJIMYMHAX Ta MOMJIMBHUW IHTEpBaj IX 3HA4Y€Hb. AHAJI3 CLEHApII0 PO3IIsAliae
,forani” ta ,,jo0p1” ¢iHaHCOBI OOCTaBHHHU, Kl MOXJIMBI B OYiKyBaHIN CHUTYyaIIii.
[Ipu upomy (hiHAHCOBHI aHATITUK MPOCUTH ONEpaAlIHHUX MEHEIKEepiB minidpaTu
,[TIOTaHuii” Halip oOCTaBUH (HU3bKA IIHA MPOAAXY, HU3bKUN OOCIT MpOAaxy,
BHCOKI 3MIHHI BUTPATH Ha OJUHUIIO TOIIO), cepelHii (abo ,,0UTbII MOKIUBUN)
HaOip 1,,100puit” HaO1p 0OCTaBHH.

1106 omiHWTH TepeBaru pI3HUX HAIMpPsMIB IHBECTHUIIA 1 ONEpyBaTH HUMH,
JOLUIBHO 1[I BIAXWJICHHS 3BECTU JI0 OJJHOTO 3HAYEHHsS, a MOTIM y HOro Mexax
MPOrHO3YBATH PI3HI PiBHI MPUOYTKY 3 YpaxyBaHHSIM WMOBIPHOCTI iX TOCSTHEHHS.
MIMOBipHICTh O3HAYa€ MOXIIMBICTH OTPMMAHHS KOHKPETHOro pesyiprary. Cyma
Benu4MH HWMOBipHOCTI (XPi1) mopiBHioe 1. MaremaruuyHe cnojiBaHHs Oyab SIKOi
noAil JOPIBHIOE JTOOYTKY aOCOJIFOTHOTO 3HA4YEHHA IIi€l moail Ta WMOBIPHOCTI i
HacTaHHs. Hampukinaz, BCTaHOBJIEHO, IO MPU BKJIAJCHHI KamiTany B MPOEKT ,,A”
OUIKY€ThCSA OTpUMaHHS mpuOYTKY y po3mipi 3000 rpH., mo mae iMoBipHICTH 0,26
(mpubytok O6yne orpumanHo B 26 Bunazakax 31 100). Toai oyikyBaHe OTpUMAHHS
npuOyTKYy BiJI BKJIAJCHHS Kamitaay (ToOTO MareMaThyHe CrojiBaHHs) Oyne
ctanoBuTH 780 rpa (NPVxP=3000x0,26).

Busznauntu posmip npuOyTKy ¥ HMOBIpPHICTH HOro ojiepKaHHS MOXXHA 3a
JIOTIOMOTOI0 CIIOCTEPEKEHb, HAOYTOrO JTOCBINY, C(pepH MPUKIIAJAHHS KamiTaliB (B
OCBO€HY CIIpaBy, CIpaBy, SKa JIMIIE CTBOPIOETHCA, YU HOBY). Uum Oinbiia
HEBIEBHEHICTh Y KIHLEBOMY pe3ylbTaTi, THUM IIHPIIE MeXa BIAXUICHb
npuOYTKOBOCTI BiI CEPEeIHbOr0 3HAUCHHS. 3aJIeKHO BiJl CKJIAJHOCTI, TOYHOCTI

aHajizy Ta PO3paxyHKIB MNpUOYTKY MeHeIkKep (€KOHOMICT) HaJa€e BEIUYUHY
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iMOBIPHOCTi KOKHOMY 3HAYEHHIO y MEXaX BiIXHJIeHb. VIMOBIpHICTB 0JepkaHOro
pE3yNIbTAaTy OLIIHIOETHCS 3a TpboMa piBHAMU. [licns mepeMHOXEHHS MPUOYTKY
(NPV) Ha 3HaueHHs HMOBIPHOCTI Ta MiJCYMOBYBaHHSI PE3YIbTaTIB OJEPXKYIOTh
CyMapHE€ 3Ha4eHHs O4iKyBaHUX MNpuOyTKiB. Ha OCHOBI BIAXWJIEHb MOKa3HUKA
edextuBHOCTI npoekTy (NPV) Big cepenHbOro 3Hau€HHA OYIKyBaHHMX NPHUOYTKIB
NPV (3a (opMysol0 cepenHboi apugMeTHyHOl 3Ba)KEHOi) BH3HAUYAIOTH PIiBEHb
HEBU3HAYEHOCTI MPOEKTy. TakuM MOKa3HUKOM MOKe OyTH CEpelIHbOKBAJAPATUUHE

BinxuieHHs (0) abo koedirieHT Bapiartii (V).

Y (NPV;,—NPV | -Pi ——v
o= ( lzp,- i G=\/Z(NPVI.—NPV)2-P1
NPV, - Pi
W:’Z‘; V:;-IOO%
D Pi NPV

Koediuient Bapiamii (V) Bu3HaYae 4acTKy BIIXWJICHHS MOKa3HHUKA BiJl HOTO
CEpEeIHbOr0 3HA4YeHHsS. PHU3MK HIKYMN Tam, e KOoeQilleHT Bapiamii HUXKYHUM, a
CHIBBIIHOIIEHHS PU3UKY 1 10X0oAy crpusaTiusime. KoediieHT MoKe 3MIHIOBATHCH
Bix 0 o 100%. BBaxaetbes, 1110 3Ha4eHHs KoedimieHTa Bapiaiii 1 inTepBaii Big 0
no 10% BiamoBigae HEBEIUKOMY pu3uKy, Bia 10 g0 25% - momipHOMY pU3BHKY Ta
BuIE 25% - BUCOKOMY.

[IuTanHsA 111 CAMOKHTPOJIIO:

1. o po3ymieTbCs Mi MOHATTAM IHBECTUIIHHOTO PU3UKY?

2. ®opmu 1HBECTULIIHHOTO PU3HUKY.

3. Meroau BUMIPIOBaHHS PU3HKY.

4. B 4oMy CyTb aHaji3y CLEHAPIEB MPOEKTY.

5

[Toka3HUKY OIIHKY PiBHSA HEBU3HAYEHOCTI ITPOCKTY.
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Tema 5. KepiBHUIITBO 1HBECTHUIIHHUM MOpTdesieM MmimprueMCTBA.
IInranus:
1. Cxian iHBecTHUIIIMTHOTO TTOpTdes, Kiacudikalris.
2. KepiBHUIITBO peaIbHUMH 1HBECTHIISIMU.

3. KepiBHUIITBO (DIHAHCOBUMHM 1HBECTHIIISIMH.

B 3anmexHocTi  BiA NPIOPUTETIB 1HBECTHUIIIHOI MOJITHKU MiANPUEMCTBA
(GbopMyI0Th BIAMOBIIHUMA TOPTQENb IHBECTULIINA Ta HOTO CTPYKTYPY.

[aBecTuiiHUNA TMOPTQEnb — CYKYMHICTh IHBECTHUIIMHUX 1HCTPYMEHTIB, SKI
3a0e3neuyoTh 3A1MCHEHHS CTpaTerii pO3BUTKY MIANPUEMCTBA, OTPUMAHHS
JI0IATKOBOTO TPUOYTKY, AWBEpcU(IKaIlilo BKJIaJACHb KamiTanay; IUIECIPsIMOBAHO
chopMOBaHa CYKYIHICTh 00’€KTIB peajibHOro Ta ()iHAHCOBOTO 1HBECTYBAHHS IS
3/1IHCHEHHSI IHBECTUIIMHOT N1SUIBHOCTI BIAMOBIIHO 10 00paHoi cTpaTerii.

binbuiicte 1HBECTOpiB 00MpaloTh 7Sl 3/IMCHEHHS I1HBECTYBaHHS OuIblile
OJTHOTO (DIHAHCOBOTO IHCTPYMEHTY.

[HBecTULIHUN TOPTQENb BKIIOYAE:

- peanbHl IHBECTHIi B OCHOBHI (OHAM 1 HeMarepiajbHI aKTUBU [JIS
PO3BUTKY Ta MOKpPAIIEHHS] BUPOOHUYOI TISTIbHOCTI MANPUEMCTBA;

- (iHaHCOBI IHBECTHIIii — pi3HI BUAM (HIHAHCOBUX AKTHBIB: NpPAMI Ta
nopTdenbHi.

[TpsimMi 1HBECTHIlII — BHECOK KOIITIB YM BJIACHOCT1 B YCTaBHUN (POH] 1HIIIOTO
NANpUEMCTBA 711 TpuI0aHHsl KopropaTuBHUX npas. [loprdenbHi — npundanHs
PI3HUX BUIB LIIHHUX NanepiB Ha ()iHAHCOBOMY PUHKY.

['onoBHOIO MeTOI0 (OpMYBaHHS IHBECTHUILINHOTO MOpTdENs € peanizallis
MOJIITUKU (PIHAHCOBOTO 1HBECTYBAaHHS LUISXOM MiA00OpYy HAMOUIbLI MpUOYTKOBHUX
Ta 0e3rneyHux (PIHAHCOBUX IHCTPYMEHTIB:

- 3a0€3MeUYeHHs] BHCOKOTO pPIBHS I1HBECTHUIIMHOTO MNPUOYTKY B MOTOYHOMY

nepioi;
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- 3a0€e3IeYeHHs BHUCOKHX TEMIIIB IMpUpoCTy IHBECTOBAHOTO KaHiTaHy Ha

TPUBAIly IEPCIEKTUBY;

- MiHIMI3aIlis IHBECTUIIINHUX PU3HUKIB;

- 3a0e3Mne4eHHs] HeOO0X1THOT JIIKBITHOCTI IHBECTULIIMHOTO MOPTQEts.

Kiacudikarris iHBeCTUIIITHOTO MTOPTdhETIs.

l.

3a MeTor0 GOopMyBaHHs IHBECTHUIIHHOTO MOPThEs:

noptrdenb aoxoay — cPOpMOBAaHUM 3a KPUTEPIEM MaKCHUMUIIZalii piBHS
IHBECTULIIMHOTO MPUOYTKY B TOTOYHOMY TMEpiojAl HE3aJeKHO BiA TEMIMIB
pPOCTY 1HBECTOBAHOT'O KaIliTally Ha TPUBAy MEPCIEKTUBY;

noprdenb pocty — chOpMOBAHUM 3a KPUTEPIEM MaKCHUMUTI3aIlli TEeMITiB
MPUPOCTY 1HBECTOBAHOTO KaIliTaly Ha TPUBAILY MEPCHEKTHUBY HE3aJIEKHO BIJ
piBHA npuOYTKYy B mnoToyHoMy mepioal. Iloprdens opieHTOBaHMN Ha
3a0€e3Me4eHHs] BACOKUX TEMITIB 3pOCTaHHSI PUHKOBOI BAPTOCTI MiAMPUEMCTBA.

3a BIIHOUIEHHSIM JI0 IHBECTUILIMHUX PU3UKIB:

arpecUBHUI (CHEKYJIATUBHUN) — (POPMYETHCS 3a KPUTEPIEM MacHUMiTizallii
MOTOYHOTO JIOXOJly YM TMPUPOCTY IHBECTOBAHOI'O KamiTaly HE3aJIeKHO BIJ
piBHS 1HBECTULIMHOTO puU3MKY. [l03BOJIsiE OTpUMATH MaKCUMaJbHY HOPMY
IHBECTULIMHOrO MpUOYTKY Ha BKIAJACHUN KamiTaj, CYyNpPOBOIXKYETHCS
MaKCHUMaJIbHUM PIBHEM 1HBECTULIIMHOTO PU3HKY;

MOMIPKOBAaHUHN (KOMIPOMICHUI) — 3arajdbHUN PIBEHb MOPTQPEIHHOTO PUUKY
Ta HOpMa IHBECTHUIIMHOTO MPUOYTKY HaOIMKAIOTHCA 10 CEPEIHBOPUHKOBOIO;
KOHCEpPBAaTUBHMM — KpUTEpid MiHIMI3alii 1HBECTUILIHHOIO  PU3HKY.
dopmyeThesi HAMOUTBIT TOMIPKOBAaHUMHU 1HBECTOPAMHU, MPAKTHYHO BUKIIIOYAE
BUKOPHUCTaHHS ()1HAHCOBHUX IHCTPYMEHTIB, /i€ PIBEHb IHBECTULIMHOTO PU3UKY
MEPEBUIILYE CEPETHHOPUHKOBUIA.

KamitanpHi BKJIaJICHHS € OUIbII CKJIQJHUM OO0 €KTOM KEpIBHMIITBA HIXK

(biHaHCOBI.

[linnpuemcTBa, sK1 3IIACHIOIOTH BUPOOHUYY MISUTIBHICTE O0OB’SI3KOBO
p 5 | p y

NepioJINYHO POOJIATh KamliTalibHI BKIAAECHHS Y PO3BUTOK BHUPOOHMIITBA, JIs
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OHOBJICHHS ACOPTUMEHTY MPOJAYKIII Ta TEXHOJIOTiH, OCBOEHHS HOBHMX BH/IIB
TISUTBHOCTI.

3agayi piHAHCOBOTO MEHEIKepa:

- O0TpYyHTYBaHHS BapiaHTIB pilIeHb O (piHAHCYBaHHI KaIlliTAIbHUX BKIIAJICHb;

- BU3HAYEHHS JpKeped iX (1HaHCYBaHHS;

- opraHizailisi (piHaHCYBaHHS KamiTaIbHUX BKJIA/ICHB;

- MOHITOPHHT 1HBECTHUIITHUX MPOEKTIB;

- Oprasizaiisi BUXo[ly 3 MPOEKTY Yy BUIMAJKY HEOOX1THOCTI,

- BU3HaYeHHS (DaKTUYHOI €()eKTUBHOCTI KaMiTaJbHUX BKJIAJCHb.

[Ipy oOrpyHTYBaHHI BapiaHTIB pIillliHb HEOOXITHO BHU3HAYMTH IOYATKOBI
IHBECTULII M0 KOKHOMY 1HBECTUIIMHOMY MPOEKTY. 3’ACYBaTHU: MO SAKIM I1HI MOXKHA
npua6aTu (moOyayBaTH) Te, IO HEOOXITHO IS 3AIMCHEHHS MPOEKTY (JIIIEH31s,
HOYy-Xay, OymiBil, CHOpPYAH, MAIIWHHW, OOJIaJIHAHHS, IOCIYTH); K1 HEOOX1aHI
J0JTATKOB1 BUTPATH: HA YHNAKOBKY, JIOCTaBKY, MOHTaX, MIATOTOBKY KaJpiB; SKUU
J0X17] MOKHA OTPUMATH BiJl MPOJIaKy MaiHa, 110 3aMIHUIIH.

[TouatkoBa Bapricth = IlouatkoBi BuTpatu — I[louaTkoBuit moxim (Bif
peanizaiii HemoTpiOHOro MaiHa). [HBeCTUIINHUN MPOEKT MOXe OYyTH BIAXUICHO
BXKE€ Ha IIbOMY €Talll TaK SK MiJIMPUEMCTBO HE MOXKE MPOQiHAHCYBATH MOYATKOBI
KamiTajdbHI BKJIQJICHHS. SIKIIO MPOEKT Moke OyTu mnpodiHaHCOBaHO, HEOOXITHO
BU3HAUUTH Horo edekTuBHICTh. Ha mpomy erami yacTto 0OMparOTh HANOUIbII
BUT1JTHIIIUMA MPOEKT 3 JEKUIbKA.

Ha eranmi nporHo3yBaHHsS MalOyTHIX [OXOJliB BW3HAYaIOTh J10JaTKOBUM
npuOyTOK, a JJig OUIBII TOYHUX PO3PaXyHKIB BU3HAUAIOTH JOJATKOBUHN IPOLIOBUIN
MOTIK, SKUI MIANPUEMCTBO MOXE OTPUMATHU IMOPIYHO B Pe3yibTaTi peanizarlii
IHBECTULIIMHOTO NPOEKTY. JlogaTKOBUHN IpOIIOBUNA MOTIK — 1€ MPUPICT FPOLUIOBOTO
MOTOKY, OTPUMAaHUM 3a pPaxyHOK 3/IIMCHEHHS 1HBECTHUI[ITHOTO MPOEKTY MPOTIATrOM
HOro eKOHOMIYHOTO LIUKITY KUTTSL.

[Ipu OILIHIII MPOEKTIB 3 TPUBAIUM E€KOHOMIYHUM LHUKIOM XUTTA (Ouibiie 10

POKIB) SIK MPaBWIO, OOMEXKYIOThCS TUIAHOBUM IME€PIOJOM KHUTTS MPOEKTY, T. O.
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nepiosoM, Ha SIKUA MOXKIIMBO MPOBECTU JOCTATHHO PeasIbHI MPOTHO3HI pO3paXyHKHU
e(hEeKTUBHOCT1 BKJIA]ICHb.

Ha erami ouiHKM AOLUIBHOCTI IHBECTUIIHHUX MPOEKTIB BU3HAYAIOTh HACTYIIHI
MOKa3HUKHU:

I. IIpocti, nns MBUAKOI TOMEPENIHBOI OIIHKKM Ta BiJICIBY 00’€KTIB (METOJ
OyXxranTepchbkoi HOpMHU MPUOYTKY, MPOCTUN TEPMIH OKYITHOCT1).

II. b TOYHI, 1110 BPaXOBYIOTh YaCOBUM JIar MK KamiTaIbHUMH BKIJIaJICHHAMU
Ta MallOyTHIMHU J0XOJaMU (BUKOPUCTOBYIOTH JUIsl O13HEC IUJIaHIB 1HBECTHUI[IHHUX
npoekTiB): NPV, IRR, PI, JIPP.

@diHaHCOBl I1HBECTULII MEHII TPYIOMICTKI Yy TMPOLECI YNpaBIiHHA, HDK
KaliTajlbHl BKJAJEHHS, aje MOTpeOyloTh CHeliaibHUX 3HaHb Ta 3aCTOCYBAHHS
0COOJIMBUX MPOLIEAYP YIPaBIIHHS.

[TopTdens mMiHHUX NanepiB MOXYTh CKJIAIaTH: OAHOTHUIIHI I[IHHI Mamnepu Ta
pi3HOMaHITH1 (akuii, o6uiramii, omanaHi ceptudikatu). CTpykTypy mnoptdens
(bopMyIOTh B 3aJI€)KHOCTI BiJ] TOTO, SIKY OCHOBHY METY Tepesa co00I0 Ma€e 1HBECTOP
— JIOXOJIHICTb, O€3MEeYHICTh 200 MPUPICT KariTamty.

MoxxnuBo ¢opmyBaHHS TOPTHENs: OPIEHTOBAHOIO Ha OTPUMAaHHS JOXOAY 3a
paxyHOK MpPOILIEHTIB Ta JAMBIACH/IB; HAIPABICHOrO0 Ha MPUPICT KYpPCOBOi BapTOCTI
IHCTPYMEHTIB, 110 HAAXOJATh B HHOTO.

@diHaHCOBUM MEHEIKEpaM HEOOXITHO OpieHTyBaTUCAd Ha (OpPMYBaHHS
30aJaHCOBAHOTO TI0 PHU3MKY Ta JA0XoAy moptdens: HaOlp I1HBECTULIHHHUX
IHCTPYMEHTIB MOBHHEH 10 MIHIMyMY 3HU3UTH PHU3UK BTPAT Ta MaKCUMUII3yBaTH
JOXI1J.

3MEHIICHHS PU3UKY 3a paxyHOK auBepcudikailli mopTdens; BKIOYEHHS
[IHHUX MafnepiB MIHUPOKOTO KOJIa raidy3eil He MOB’S3aHUX TICHO MIX CcO00I0, 110
J03BOJISIE YHUKHYTU CUHXPOHHOCT1 LIUKJITYHUX KOJMBAHb iX A1I0BOI aKTUBHOCTI.

Pu3uk BTpaT 3HMXKYETHCS 3a PaXyHOK TOrO, IIO HEBUCOKI JAOXOIU OJIHOTO

BUJY ManepiB MOXKYTh KOMIIEHCYBATUCS BUCOKUM MPUOYTKOM IO 1HIIUM.
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Sximo B noptdenb HaaxoAATh Biax 8 10 20 pi3HUX BUIB I[IHHUX TarepiB, TO
OUIbIlIa YACTHHA PU3HUKY BTPAYaA€THCA.

B Teopii Ta mnpakTHil KepyBaHHS TNopTdeneM ICHYIOTh JBa MIIXOJIU:
TpaJMLINHUYI Ta CydacHU.

Tpanuuiiinuii ocHOBaHO Ha (PyHJaMEHTAIbHOMY Ta TEXHIYHOMY aHai31.

dyHaaMeHTaIbHUN aHami3 0a3yeTbcsl HAa YSBJIEHHI, IO TOBEAIHKAa Kypca
[IHHUX TanepiB € HACIAKOM Ta BIII3EPKAJICHHAM CTaHY CIIpaB B KOpPHOpalisix
emiTeHTax. Tomy, npu (QpyHIaMeHTaIbHOMY aHalli3l TOJOBHY YBary HpUIUISIOTH
aHanizy (iHaHCOBOI 3BITHOCTI, 110 MYOJIKYIOTh BIAKPUTI aKI[IOHEPHI TOBApUCTBA
Ta MOPIBHSIHHIO PE3yJIbTATIB 3a JICKUIbKa POKIB.

B nepury depry po3risaaroThCs Takl MOKa3HUKH: OOCAT MPOJaX, 3arajbHa
BUpYyUKa, 0aJaHCOBUH Ta YNCTUN MPUOYTOK, CKJIAJ] aKTUBIB.

[ToTiM po3paxoBYIOTHCA KIIFOYOBI CHIBBITHOIIEHHS Ta KOe(DII[IEHTH: HOpMa
npuOyTKY Ha aKI[IOHEpHUW Kamital, KOeQII€HTH JIIKBIIHOCTI, PEHTA0EIbHOCTI,
00OpOTHOCTI, CHIBBIIHOIIEHHS BJIACHUX Ta 3allyYeHHUX KOLITIB, KOE(MIIIEHT
MOKPUTTS MPOLEHTIB MO 00JIramisiM Ta JUB1IEH1aM 0 aKIisiM YUCTUM MPUOYTKOM
KOpIoparlii.

Tpanumiitnuii TeXHIYHUN aHa13 0a3yeThCcsl HA TOMY, 110 BCs iH(popMarlis sika
MOXe OyTH KOpHUCHA JJig MPUHHATTS pIIIEHHS € B ICTOPil PUHKY, B PyCl KypciB
LIHHUX MarnepiB. ['0J0BHUI THCTPYMEHT 1€l GopMu aHaizy — ckiaja rpadikiB IiH
3a AHSAMU O1pKOBOI TOPTiBII Ta IX BUKOPUCTAHHS JJI1 IPOrHO3YyBaHHS MallOyTHIX
uiH. ['padiunuii aHani3 BUKOHYIOTb, SIK IPaBUJIO, HE 1O OKPEMIN KopHopartlii, a ass
3’sCyBaHHA TEHJACHIIH pPUHKY B LUIOMYy ab0 OKpeMHX HOro CeKTOpiB
(MpOMUCIOBOCTI, TPAHCIIOPTY...), CHOCTEPEKEHHS 3a KPUBUMH, 1110 B1IOOpaKalOTh
JUHAMIKy I[IH Ta OOCSTiB Tpoaax y muHyinomy. lle m03Boisie CIporHO3yBaTH
MOBEAIHKY I[1H Ta HaJaTh PEKOMEHallii [0 BKJIAJCHHSAM B LI1HHI Manepu.

CyyacHuil MiIXig A0 yHpaBliHHS 0a3yeThCs Ha HOBHX 3aco0ax BEJICHHS

TEXHIYHOro aHanizy. Ha BiAMIHY BiJ TpaJMIIIHOIO TEXHIYHOTO aHali3y B HbOMY
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BUKOPUCTOBYIOTh HE Tpadiku, a po3paxyHKOBO-aHATITHYHI MPOUEAYPH, IO
CIIUPAIOTHCS HA METO/IM CTATUCTUYHOI 0OPOOKH YaCOBUX PSIIB.

Ha cydacHomy etani € cuHTe3 (PyHIaMEHTAJIBbHOTO Ta TEXHIYHOT'O aHAII3Y.
CyvacHuii (yHIaMeHTaTbHUN aHali3 0a3yeThCs Ha MOOYIOBI MaTeMaTUYHUX
Mojieliel PO3BUTKY €KOHOMIKH B LIJIOMY Ta OKPEMHUX KOPIIOpaIlii.

CknagHICTh YIpaBIiHHSA MOpTdeneM MoJisrae B TOMY, IO BCI METOIMU Ta
MO/IeJIi, 1110 3aCTOCOBYIOThCS, MPUOIH3HI, TOMY iX BUKOPUCTAHHS HE 3aBXK]U BeEJE
710 TIO3UTUBHOTO PE3YJIbTATYy.

Enementu rpu, siKki BIAacTHUBI OmepalisiM Ha PUHKY LIHHUX NHamnepiB, 1HOMII
J03BOJIAIOTH OTPUMATH YCHIX HE 3a PaxyHOK HAyKOBOTO MIAXOY, a 3a paxyHOK
IHTYILIT Ta BAayl, Ta HaBMAKU, MOXXHA OTPUMATU MPUOYTOK AII0YM BIAMOBITHO 10
OTPUMAHO1 aHAIITHYHI 1HPOpMaIIii.

VYpasnsiti noptdenemM MoKHa aKTUBHO Ta MMACUBHO.

[lacuBHe ympaBiiHHS — IIHHI Manepd KymylOTh B OCHOBHOMY Y IIUISX
OTPUMAaHHS JOJATKOBUX MPUOYTKIB y BUTJISAI1 JUBIIEH/IB, TPOLICHTIB.

AKTHBHE YOpPaBIIHHSI — MOXIIMUBICTh OTPUMAHHS JOXOAY 3a paxyHOK
MOCTIMHUX Omepaliil KymiBIi-MpoAaxy IIHHUX ManepiB, T .0. 32 paxyHOK 3MiHU
CTPYKTYpH nopTders.

HeoOxigHo BpaxoByBaTu, 10 Oyab sIKa 3MiHAa CTPYKTYpu noptTdens
MOB’s13aHa3 JOJATKOBUMH BHUTpaTamMu (MOJATKH, KOMICIHHI, PI3HULS MDK I[IHOIO
MOKYIIKHU Ta MIPOJIAXKY).

Y ¢ina"HcoBux KomraHisx (OaHKax, IHBECTUIIMHUX (QOHAAX, TPACTOBUX,
CTPaXxOBUX KOMIIAHISIX Ta IHIIMX (PIHAHCOBUX MOCEPEAHMKAX) IS SKUX KYMiBIs-
MpoJaxa MIHHKUX NanepiB BIIHOCUTHCS 10 OCHOBHOT A1SUIBHOCTI, MPOUEAYPHU 3MIHU
nopTders 3CMEBIIOI0THCS 32 PAXYHOK OLIBIINX OOCSTIB Omeparliil.

I dipm, 1mo 3alMarOThCd BUPOOHUYOK JISIBHICTIO, KEPIBHHUIITBO
noprdeneM He € OCHOBHMM BHJOM [IsJIbHOCTI. TOMYy akTHUBHE YyIpaBIiHHS

noprdeneM 0e3 (hIHAHCOBHX TMOCEPEIHHUKIB MOXKYTh OpraHi3yBaTH, SIK IPaBUIIO,
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TUIBKM JI€SIKI KPYIHI (IpMHU, IO MalOTh MOXJIHMBICTh HAHATH KBaIiiKOBaHHUX

CHEIIANICTIB 3 PUHKY I[IHHUX Manepis.

[IuTanHsA 111 CAMOKOHTPOKO:

1. Bu3HayeHHS MOHATTS «IHBECTUIINHUN MOPTHETbY.

2. TonoBHa MeTa ynpaBUISHHS IHBECTULIIHHUM NOPTQEeM.
3. Knacudikarist iHBECTUIIHHOTO TOPTHEIS.
4

dyHIaMeHTaIbHUM aHaI13 IHBECTUIIIMHOTO TTOPTQes.

Tema 6. YpaBiiHHs KamiTaaoM.
IIuranus:
1. YmpaBiiHHS KamiTaaoMm.
2. Or1iHKa BapTOCTI1 KamiTaiy.

3. CepenHbo3Ba)KeHa BapTICTh KaImiTay.

VYropaBiiHHS KamiTajJoM — KEpPIBHUITBO CTPYKTYPOIO Ta BapTICTIO JKepen
¢inaHcyBaHHA (MacKMBIB) 3 METOI TIJBUILIEHHS PEHTA0EIbHOCTI BIACHOTO
Kamitajqy Ta 3JaTHOCTI NIANPUEMCTBA BUIUIAYYBaTH JOXIA KpeauTOopam Ta
CHIBBJIACHUKAM (aKI[I0HEPAM) MiIIPUEMCTBA.

Jlxepena (iHaHCYBaHHS MalOTh PI3HY ILIHY B 3aJIEKHOCTI B NUIAXIB IX
3amydeHHs. [lina mxepena (BapTiCTh KalliTaldly) BHUMIPIOETBCS MPOLEHTHOIO
CTaBKOIO, fKy HEOOXIJIHO CIUIATUTH IHBECTOpaM, IO BKJIAJM KOIUTH B
H1ATPUEMCTBO.

[Ilo6 BuIUIATH BU3HAYEHUH BIACOTOK JOXOAY Ha BKJIAJEHUN I1HBECTOpaMHU
Karital, NIAIPUEMCTBO MOBUHHO OTPUMATH JIOX1]] HE MEHIIIE 1IbOT'O B1ICOTKA.

«BapTicTh Kamitaimy» - 11e HeoOXiJHa CTaBKa JOXOIY, SIKYy HEOOXiIHO MaTH
HIATPUEMCTBY JIJIsl HOKPUTTS BUTPAT MO 3a7TYyUYEHHIO KalliTaliB Ha PUHKY.

®diHaHCOBUN PUHOK (QOpMy€e PHHKOBI I[IHM KamiTaly, IO 3aJIy4ae€TbCs 3

pi3HUX JOKepen. 3amada  (IHAHCOBOTO MEHEKEepy 3a0e3NMeYuTH 3MEHIICHHS
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BapTOCTI Kamitany s QipMu, oOWparoud HAWBUTIAHIIII BapiaHTH HOTO
3aJy4eHHS.

[lignpueMcTBO MOXKE 3adydyaTH KamiTall 3a paXyHOK: BUIIYCKY 3BHYaMHMX Ta
NPUBUILOBAHUX  aKI[ii; HEpPO3MOAUIEHOr0 MPUOYTKY; BHUIIYCK  OOJIrarii;
OTpUMAaHHs 0AHKIBCHKUX KPEIUTIB.

Mogens TpOorH030BaHOTO POCTY AUBIICHIIB.

[TpuOyTku ¢ipMu micas CIJIATH MOJATKIB MOBHICTIO HajeXaTh akilloHEpam
¢ipmu. KepiBHMIITBO MOKE€ BHKOPUCTATH 11 MPUOYTKM HA BHUIUIATUTU iX 5K
TUBIIEHAN a00 3aJUIIUTH iX Ta PEIHBECTYBAaTH Y BUPOOHUIITBO.

Otpumyroun npuOyTKH, PpipMa NOBUHHA 3apOOUTH HA LKUX I'POMIOBUX (OHIAX
HE MEHIIIe, HK aKI[IOHEPH caMi 3MOTJIIK O OJepKaTH, IHBECTYIOUH iX Y 1HIII I[IHHI
nanepy EKBIBAJIEHTHOTO pPHU3UKY. ToOMy BapTICTh HEpPO3NOAUICHHX NpHOYTKIB
MOBUHHA JIOPIBHIOBATH HOpMI MPHUOYTKY, sSIKa BCTAHOBJIIOETHCA aKIIOHEPAMH Ha
BJIACHUU Kamitan GipMu.

Bapricth akiionepHoro kamitany BKa (Big 3BHuYaliHUX akiii BUIYIICHUX

paHillie) 3aJIeKUTh BiJl CyMU AUBIACHAIB Ta TEMITY IPUPOCTY JUBIICH/IIB
BKa = £100%+T , 1€
La

J1 — cyma 1MBieHAIB, BUIJIaY€Ha Ha aKIIilo;
[{a — moTOYHa BapTICTh aKIIii;
T — nocriiinuit Temn npupocty AuBiAeH B (%).

[0 Monens MOXHa BUKOPHUCTOBYBATH JIJIsi PO3PaXyHKY BapTOCTI BJIACHOTO
Karitany, sSIKio BeJIMYMHa TEMITY POCTY AUBIJICH/IB € IOCTIHHOIO.

Bapricte Hepo3noauieHoro npubyTky npuitmaerbcs BKa, tak sikmo 6 uei
npuOyTOK OyJ0 HE 3aIUIeHO Y (ipMi ISl PEIHBECTHUIlIN, @ BUIUIAYEHO Y BUTJISII
JTUBIJEHIB, TO aKIIOHEPH MaJM 3MOTY IHBECTYBAaTH iX B IHIII akIii, oOmiraiii ta
aktuBH. OTXKe, NIANPUEMCTBO MMOBUHHO 3apOOUTH JOXIJI, IO 3a0€3MEeYUTh CTaBKY
noxony He Hkue BKa.

Sxuo gipma O6akae 3aIydUTH KalliTal 32 paxyHOK JOJATKOBOI eMICii akIiid,

TO BapTiCTh aKI[IOHEPHOI'O KamiTally 32 paXyHOK HOBOTO BUITYCKY 3BHUAMHUX aKII1i
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BK noxn. a= H—IOO% +T, e

La(1-3s.a.)
3B.a. — KOeQILIEHT BUTPAT HAa BUIYCK Ta PO3MILIEHHS HOBUX akuid (Oyae mepeBUIIyBaTU
BapTICTh HEPO3MOJUIEHOTO MNPUOYTKY, OCKUIBKM BUHUKAIOTh BUTPATH Ha iX BHUIIYCK Ta
PO3MIILIEHHS).

3a MaHMMHM aMEpPUKAaHCBKUX JOCIHIJHUKIB, CEpeAHl BUTpATH HAa BUIYCK Ta
PO3MIIIEHHS! KPYNHUX MapTii 3BUYaWHUX akuii (Ha cymy Ouibiie 50 mMuH 1100)
CKJIaJIat0Th MpUOIN3HO 4%, a HEBETUKUX MapTid (MeHIl 1 MIH J0J1) — IPUOJIU3HO
21%. Tomy nnsg HeBeAMKUX PipM JOIATKOBUM BUIYCK aKIid MOke OyTH 3aHAJTO
JOPOTUM JIKEPeSIoM (1HAHCYBAHHS.

OTxe, TpOIIOBI CyMH, Oiep>KaHl BHACTIAOK MPOJAXKY aKI1d HOBOIO BUITYCKY,
MOBUHHA «OUIbIlIe TMpalioBaTH», HDK TPOIIOBI CyMH, OTPHMMaH1 3a pPaxyHOK
HEPO3MNOUIEHUX MPUOYTKIB.

BapricTp kanitany BiJ BUITYCKY NPUBIILOBAHUX AKIIIH:

BKmnp. a = Ad -100%, ne
Inp.a(1-36.np.a.)

Hd — pikcoBaHa cyma IMBIICH 1B HA MPUBLIbOBAHY aKIIiloO;

Imp.a — 1iHa MpUBUILOBAHOT aKIIii;

3B.1p.a. — BUTPATU HA BUITYCK MPUBUILOBAHUX aKIIIi.

JUis padillle BUMYIIEHUX TPUBUILOBAHMX aKIIA BUTPATH Ha BHUIYCK HE
BPaxOBYIOThCS.

BapricTh kamiTany BiJf HOBOTO BUITYCKY OOJiramiii:

BKH.o0. = L-IOO% , 1€

Llo(1- 38.0)
K — piunuii kynoH (cyma 10X0/) Ha 00JIraIiio;
Ilo — mina oOJiraiii;
3BO — BUTpaTH HA BUMYCK 1 pO3MIIIEHHS] HOBUX OOJIIraIii.

BapricTh kaniTany Bi paHille BUMYIIEHUX OOJiraniii He BKIIOYAa€ BUTPATH

Ha Bunyck BKo = ﬁ
Lo
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JJist HOpIBHAHHS BapTOCT1 aKLIOHEPHOTO Ta MO3UKOBOIO KaliTaay HEOOX1THO
Ipy  PO3paxyHKy BapTOCTI MO3MKOBOIO Kamitajdy (3a paxyHOK KpEAHTIB)
BpPaxoOBYBaTH MOAATKOBY €KOHOMIIO.

[IpouieHTH 3a KpeaUT BITHOCSTHCSA Ha COOIBapTICTh, TOMY HE OOKIIAaal0ThCs
MOJIATKOM Ha MpUOYTOK, a BUILJIATa JUBIAEH/IIB 3A1MCHIOETHCS 32 PAXYHOK YUCTOTO
npuOyTKY MICHs YIJIATH NOJATKy HA TPUOYTOK.

Ha BigMiHy BiJ M0XOMiB, IO MIANPUEMCTBO CIUIauye BJIACHUKAM 3BHYANHUX
aKkiiid, TPOLEHTU 3a KOPUCTYBAHHS MO3UYKOBUM KaIliTaJOM BKJIOYAIOTHCS [0
BaJIOBUX BUTpAT MIANPUEMCTBA. 3aBISKU LIOMY BapTICTh MO3MKOBOTO KaIiTaly
MICJISl CTIUIATH MOAATKIB 3HUKYETHCA.

BHacnigok TOro, mo MNpOLEHTH 3a KOPUCTYBAHHS MO3MKOBUM KamiTaloM
CIUTAYYIOTHCS JI0 OMOAATKYyBaHHS, MIIMPUEMCTBO, SIKE KOPUCTYETHCS MO3UKOBUM
KaIiTaaoM, OJIep>Kye TI0JIaTKOBY EKOHOMIIO, sIKa 3MEHIIIYE YUCTY BapTiCTh OOpry.

BapricTh kaniTany 3a paXyHOK KpEJUTIB:

_ likp(1- Hnp)

BKxkp
Kp

-100%

a6o0 BKkp = Ct (HOM % cTaBKa 3a KOPUCTYBaHHS MO3WKOBHUM Karitaiom) - (1-Hmp), ne
[Ikp — cyMa MpoLEeHTIB 3a KpeuT;

Hnp — cTtaBka nojgatky Ha npuOyTOK;

Kp — cyma kpenury.

TeopeTn4yHO BapTICTh KamiTajay TUM BUIA, YUM OUIbLIE PU3UK MOB'I3aHUM 3
BKJIQJICHHSIM KamiTay.

Pu3uk nigBUIYETHCS 3 3pOCTAaHHAM TPUBAIOCTI MEPIOY HA KU 3a1y4aeThCs
KamiTajd. 3 [HUX TMO3UIIA caMUM HaWJAOpOXKYMM JHKepesioM (iHAaHCYBaHHS €
BJIaCHUM  (aKI[IOHEpHUH) KamiTaJl Ta PEIHBECTUIIHHUM (HEPO3MOALIICHU)
npuOyTOK, SIKI 3ajJydyeHl Ha HEOOMEKEeHMH dYac, a caMuM JClIeBUM —
HENPOCTPOUYCHA KpeAuTOpChKa 3a00proBaHICTh AK O€3MPOIEHTHHI

KOPOTKOCTPOKOBHM KPEIUT.
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[IpaktnyHO BCi (hiHAHCOBI MEHEIKEPH MalOTh BEIUKI MOXJIUBOCTI s
MaHEBpIB IIPU BUKOPUCTAHHI BIACHOIO KaIliTally, Tak SIK MOXKYTbh 3aCTOCOBYBATH B
KOPOTKOCTPOKOBOMY TEpioAl Pi3HI TaKTUYHI METOJU 3MEHIIEHHS HOro BapTOCTI
(3ynuHEHHS BUIUIATH UBIACHIB, BUTLIATa JUBIICHIIB aKIIsIMU).

YMOBU 3a1yyeHHsI TO3UKOBOIO KaliTajly 3aKpiljieH! BIANOBIAHUMHU YTOJIaMH,
3MIHUTH SIKI MOXHA TUIBKA 3 TOTOJKEHHS KpEIUTOpiB, IHAKIIE OYyIyTh
3acTocoBaHl IITpadHi CaHKIIi, SKi BIUIMBAIOTh HA BEJIIMYMHY BapTOCTI KamiTaly.
diHaHCOBI MEHEIKEpH, K1 3aIYy4yIOTh KaliTajd 3 PI3HUX JKEpes, HaMararoTbCs
ONTHUMI3yBaTU CTPYKTYpYy KalliTany, 100 3MEHIIUTH CEPEeIHbO3BAXKEHY BapTICTh
kamitany WACC (BKcB) — cepennio miaTHIO OiANPUEMCTBA 3a BCl JKepena
¢dinancyBaHHs (TeMa 3).

Cepennbo3BaXkeHa BapTICTh KamiTaly MoXe OyTH BHUKOPHCTOBaHA B
IHBECTULIIMHOMY aHali31 fK JUCKOHTHA CTaBKa J/JIi JUCKOHTYBAaHHS T'POILIOBUX
MOTOKIB mpu po3paxyHky NPV mpoekty, s cniBctaBieHHs 3 BenudnHoio IRR
npoekTiB. Skimio IRR Oyxae 6inbire BKcB To mpoekT Moxke OyTH BIpOBaIKEHO.

BapricTe kamiTanmy Ta BapTICTh MIANPUEMCTBA B3a€MOIOB’s3aHl. MeTon
OI[IHKH BapTOCTI MIAMPUEMCTBA — KamiTadi3allis JOXO/I1B.

SIKo  coporHo3yBaTH  CEPEIHBOPIYHUN  TPOLIOBMM MOTIK, a MOTIM
KamiTajnizyBaTH  HOTro, BUKOPUCTOBYIOUM B  SIKOCTI JMCKOHTHOI  CTaBKH
CEpEIHbO3BAXKEHY BAPTICTh KaIiTally, OTPUMYEMO BapTICTh NIANPUEMCTBA.

YumM OublIe TPOIIOBHM MOTIK, OOYMOBICHHHM AiSUIBHICTIO MIANPUEMCTBA, Ta
HUKY€ BapTICTh KamiTaly, TUM BUIIA BapTICTh MiANPUEMCTBA.

Sxuo BapTicTh (GiHAHCYBaHHS 3pOCTa€, TO BapTICTh MIANPUEMCTBA
3MEHIIYEThCS. [3 3MEHIIEHHSM BapTOCTI (pIHAHCYBAaHHS BapTICTh MIANPUEMCTBA
3pOCTaE.

Takuii po3paxyHOK MOXHa 3aCTOCOBYBATH JIJIi BUOOPY MOXKIJIMBOCTI MPOJATH
MIAIPUEMCTRBO 10 3aITPOIIOHOBAHIH 11H1 YA PEKOHCTPYIOBATH HOTO.

JIJist 3HMDKEHHS CepeIHbO3BaKEHOI BapTOCTI KalliTaay BUKOPUCTOBYIOTH TaKi

[IPUHOMMU:
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- 3MEHIIEHHS TUBIACHAIB a00 THMYacoBa BIAMOBA Bl iX BUILIATH;

- BHUIUIATH JUBIJICH/IIB aKIISIMU;

- 3aJIy4eHHs JTI0JATKOBOI KPeAUTOPCHKOI 3a00ProBaHOCTI Y BIAMIOBITHOCTI 3
yrojaMu TpoO MOCTAaYaHHs TOBapiB (SIKIIO 1€ HE 3arpo’Ky€ 3HAYHUMM 3HUKKaAMU
MOKA3HMKIB JIIKBIIHOCTI MIANPUEMCTBA);

- OTpUMaHHS KpeAuTIB Ha MUIBFOBUX YMOBaX M MPIOPUTETHI

IHBECTHUL1HHI TPOTrpamMu.

[IuTaHHs 111 CAMOKOHTPOJIIO:

1. B 4omy cyTh ynpaBliHHIM KaiTaaom?

2. SIx BUMIpIOETHCS I11HA JHKEpelia KamiTany?

3. Mogenb NporHo30BaHOI0 POCTY AMBIACH/IB.
4

Cepennbo3BaXkeHa BapTICTh KamiTamy.

Tema 7. MixHapoiHa MiSUTBHICTh HA PUHKY (DIHAHCOBUX 1HBECTHIIIN.
IInranus:
1. OcobnmBocTi PYHKIIIOHYBaHHS MDKHAPOIHOTO PUHKY LIIHHUX NAnepis.
2. Buau MibKHapOJAHUX Omepallii 3 IHHUMU Marepamu.
3. YyacHUKM MI>KHAPOJIHUX OMepalii 3 IHHUMU HanepamH.
4. ®onnosa Oipxa.

5. llinHi nanepwu, ix GpyHAOMEHTAIBHI SKOCTI Ta CUCTEMAaTH3aIlisl.

Ha punky miHHMX mnamnepiB BiIOyBaeTbCs TOPTiBIS LIHHUMHU TanepaMu Mix
HEpe3uJeHTAaMU Ta TOPriBig (POHJOBUMHU IIHHOCTSIMHU, BUPAKEHHMMH B IHIIUX
BaIIOTaX, HDK HaIllOHAJIbHA.

MuiKHapOJHUN PUHOK I[IHHUX NamnepiB moyaB (QoOpMyBaTUCA Yy pe3yJIbTarTi
MacoBOTO BHMBO3Yy KalliTajgy IepIl 3a BCE 3 KpaiH, SKAM HajexaTh OCHOBHI
TpaHCHAI[IOHAJIbHI KOpIiopallii Ta OaHKH.

dopMyBaHHS LILOIO PUHKY OYJI0 MPUCKOPEHO:
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1) cy4acHOIO HAyKOBO-TEXHIYHOIO PEBOJIOLIEI0, KA MOPOAMIA TPOEKTH,
peainizaiis KOTpux norpedyBaja BUKOPUCTAHHS KaliTaly pi3HUX KpaiH;

2) PpO3BUTKOM IHTETpAlllfHUX MPOLECIB; MEBHOI CTIMKICTIO BaJIOTHUX
KypCiB; BUKOPHUCTAHHSM CIUIBHUX OararoHalloHaJIbHUX BaJIOT;

3) ycmixamu y po30y10B1 0aHKIBCHKOI Ta O1p>KOBOi CIIPaBH;

4) BIUIMBOM HAIIOHAJILHUX PUHKIB.

Ha Mi>kHapoHUI pUHOK LIIHHUX IarepiB MalOTh BEJIMKUI BIUIUB HalllOHAJIbHI
puHkd. CTyniHb BIUTMBY 3aJ€XKHUTh BiJ 00OCSATY Ta PO3BHUHYTOCTI KOXHOTO 3 IHMX
pUHKIB. Y CBITOBI NPAKTUI NPUUHATO NOAUIATH HAI[lOHAJIbHI PUHKU Ha
PO3BUHYTI Ta Ti, IO pO3BUBAIOThCA (emerging markets).

Jlesiki HaI[lOHAJIbHI PUHKHU 3a TPAJMIII€I0 BBAXKAIOTHCS PUHKAMU OOJiramii,
nesiki puHKamu akiii. Ha punkax obnirauiid ypsia, 6aHK 4u KOpropaiisi MOXYTb
30UIBIIMTH CBOI IPOLIOBI PECYPCH.

HamionanbHuii pUHOK, €BPOPUHOK Ta 1HO3EMHUN pPUHOK oOmiramin
BIJIPI3HAIOTBCSA BaJIOTOI0,  MICII€3HAXO/P)KEHHSAM BalllOTH, MICHE3HAXOHKEHHIM
MO3UYAJIbHUKA, TEXHOJIOTIEI0 eMICII:

1) HamioHanbHi  oOxdiramii  BUIYCKalOTbCS B MICIEBIA  BajoOTI.
[lo3nyanbHUKAMHU € aHAEPPAUTUHTOBl CUHAMKATH Ta IHBECTOPH, 1[0 3HAXOIATHCS B
cepezieHl 1i€1 K KpaiHu;

2) eBponeichki oOmiraimii (eBpoOOHAM) BHMITYCKAalOTbCA HE B TIM KpaiHi, y
BaJIOTI AKOI BOHM OynM BU3HAuYeHI. [OJOBHUM KpuTEpieEM, SKOMY MOBHHHI
BIJIMOBIZIATH €MITEHTH €BPOOOH 1B — 11€ BUCOKUN KPEIUTHUN PEUTHHT;

3) dyHAaMEHTaIbHOI BHUMOTOI0 PHHKY €BpOOOHIIB € Ta, MO0 oOiramii
NMOBUHHI OyTHM Ha TMpea’siBHUKA 3 MPUKPIIUIEHUMH KyHnoHamH. €BpoOOHIU
HalyacTillle BUIYCKAIOThCS HOMIHAIOM B US$1000 un US$5000. OcTaHHIM 4YacoM
U THCTUTYIIHHUX 1HBECTOPIB BUITyCKaloThes Oinbini Hominamu (Bim US$10000
no US$500000).

BaxxnuBuM i1 aHalizy puHKY IIHHUX ManepiB € MOAUT pUHKY Ha IEPBUHHUN
1 BTOpuHHUH. [IepBUHHUN PUHOK LIHHUX ManepiB — €KOHOMIYHHMI TPOCTIp, KU

HIHHUWA mamip NOpOXOJuTh BiJ CBOTO E€MITEHTa O MEepuioro MOKYIIIS.
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ExoHOMIYHMM 1Ie# MPOCTIp HA3UBAETHCS TOMY, IO Ha HbOMY JAIIOTh €MITEHT Ta
IHBECTOP; BIH PallilOHAJIbHO OPraHi30BaHUM, BUKOHY€E NIEBHE €KOHOMIYHE 3aB/IaHHS
1 TUIbKA B MEXax IbOr0 MPOCTOPY €MITEHT MOXKE OJep)KaTH HEOOXIIHUM HomMy
Karirai.

BropuHHUil pUHOK IIHHUX ManepiB — €KOHOMIYHUN NPOCTIp, B SKOMY
MPOXOJIUTh OOIr MIHHUX MarepiB Micis TOTO fK iX MpojaacTh (6e3mocepeHbO abo
yepe3 IMOCEepe/IHUKa) MEepIIMi BIACHUK, 10 KYNUB Il mamnepu y emiteHTa. Llei
pUHOK MOXe OyTH HeopraHizoBaHuM  (m03a0ipKOBUM);  OpraHi30BaHUM
(OipxoOBHIA).

VY GUIBIIOCTI KpaiH HAa HEOPTraHi30BaHOMY PUHKY 00€pPTa€EThCsI OCHOBHA Maca
(mpubnuzno 85%) WIHHMX TManepiB, Ha OPraHi30BaHOMY — BIHOCHO Mania ix
gactuHa (15%). OnHak, came OopraHizoBaHUN PUHOK, A€ 30CEPeIKeH1 HAWOUIbIII
SKICHI IIHHI Tamepu, BU3HAYa€ KOH IOHKTYPY Ta MPOLEC PO3BUTKY (HOHIOBOTO

PHUHKY.

[To3a61p>k0BUI pUHOK Ma€ Taki OCOOJIUBOCTI:
1) BenmKka KUIBKICTh MPOJIABIIIB IIIHHUX TaIepiB;
2) BIACYTHICTb €IMHOTO KypCy Ha OJHAKOBI I[IHHI mamnepu (MUTaHHS MPO KypC
IIHHOTO TMarepy BUPINIYETbCA MiJ 4Yac TNEeperoBOpiB MK HOTO MpOJaBIEM 1
MTOKYTILIEM );
3) TOpriBiisg LIHHUMH MarepaMu BiIOYBA€THCS B PI3HUX MICLSX 1 B PI3HUIN Yac;
4) He iCHY€ €IMHOTO LIEHTPY, SIKM OpraHi3oBYeE 1[I0 TOPTIBIIO 1 BIAIPAIbOBYE i
MeTofoJiorito.  TopriBist BiAOYBa€ThCS SAK Y BIANOBIAHOCTI 3 UYMHHUM
3aKOHOJJAaBCTBOM, TakK 1 3 MOPYLIEHHSAM HOTO.

[IpoBeneHHs peUTUHTY IIHHUX ManepiB — HEB1J €MHA YaCTHHA MI>KHAPOIHOTO
puHKy. Bu3zHaueHHs1 peHTUHTY BIIKPUTOI eMicii TUX YW TUX OOJIirauii Bxe 6arato
POKIB € XapaKTEPHOIO PHUCOI0 aMEPUKAaHCHKOrOo pUHKY. HeszanexHi peWTHHIroBi
areHTCTBa OLIHIOITh KPEAUTOCIPOMOKHICTh €MITEHTa 1 NPUIUCYIOTh JESKHi
pelTHHT eMmiTeHTy uM emicii. Lleil pedTHHr BH3HAayae CTaTyCc €MITEHTa Ta MOro

BIIMIHHICTh B/l IHIIUX eMITeHTiB. OCHOBHUMH PEUTHHIOBUMH areHTCTBAMHU € JBI
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npuBatHi koMmmanii: Standard Poor’s Corporation Ta Moody’s Investors Service
Inc. PeliTUHT eMITEeHTIB MO3HAYAETHCSA OYKBEHO-IIUDPOBUMU CUMBOJIAMM.

Standsrd & Poor’s peittunru:
AAA — eMITeHT BOJIOAIE BHUKIIOYHO BHUCOKUMH MOXIHUBOCTSAMHM 3 BHIUIATH
B1JICOTKIB 32 OOPTrOBUMU 3000B'sI3aHHSIMU Ta cCaMuX OOPTiB.
AA — eMITEeHT BOJIOJII€ y>KE€ BUCOKMMHU MOXIJIMBOCTSMH 3 BUILJIATH BIJICOTKIB 3a
O00proBUMH 3000B'I3aHHSIMU Ta CAMUX OOPTiB.
A — MOXIIMBOCTI €MITeHTa 3 BHUIUIATU BIICOTKIB Ta OOPriB OI[IHIOIOTHCS BHCOKO,
ajie 3aJieXaTh BiJl EKOHOMIYHOT CUTYaIlii.
BBB — miaTocnpoMoKHICTh eMITEHTa BBAXKAETHCS 3a10BUIHHOIO.
BB — eMiTeHT m1aTocnpoMOKHHH, ajle HECIPUATINBI €KOHOMIYHI YMOBH MOXYTh
HEraTUBHO BIUIMHYTH Ha MOKJIMBOCTI BUILIAT.
B — ewmiTeHT mIaTocupoMOXHUM, ajie HECHpUATIUBI EKOHOMIYHI YMOBH
HalIMOBIpHIIIE HEraTUBHO BIUIMHYTh Ha HOTO MOXIIMBOCTI Ta TOTOBHICTh
3M1IACHIOBATH BUILJIATH 3a Oopramu.
CCC — eMmiTeHT 3a3Ha€ TPYIHOIIIB 3 BUILIATaMHU 3a OOProOBUMH 3000B'S3aHHIMU

Ta MOro MOXKJIMBOCTI 3aJIEKATh BiI[ CIIPpUATIIMBUX €KOHOMIYHUX YMOB.

CC — eMiTeHT 3a3Ha€ CepHO3HUX TPYIHOIIIB 3 BHUIUIATAMU 32 OOPrOBUMHU
3000B'sI3aHHAMM.
C — ewmiTeHT 3a3Ha€ CepHO3HUX TPYAHOIIIB 3 BHUIUIATAMU 32 OOPrOBUMHU

3000B'sI3aHHAMH, MOXJIMBO Oyna iHiliiloBaHa mpoueaypa OaHKPYTCTBa, aje
BUILIATH 332 OOProBUMH 3000B'I3aHHSMHU BCE 111€ 3A1MCHIOIOTHCS.
SD — eMITEHT BIIMOBHUBCS Bl BUILIAT 3a ASIKUMHU 3000B'I3aHHIMU.
D — 0OyB oronomenuit nedont i S&P BBaxkae, 1m0 eMITEHT BIAMOBHUTHCS Bil
OUTBIIOCT1 BUILIAT 200 BUILIAT 32 BCiMa 3000B'sI3aHHIMU.
NR — pelTHuHr He IPUCBOEHUN.

VY kareropisx Bim AA 10 B Moxke A00aBISTHCS CUMBOJ «+» UM «—» IS
JI0JIATKOBOT Tpajiarlii.

Moody’s pedTunru:
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Aaa Hailkpalia sKiCTb;

Aa  BHCOKA SKICTB;

A BHUIIE CEPEIHBOTO CTYIEHS;

Baa cepenHiii cTyniHb;

Ba  crnekynsTUBHI €E€MEHTH;

B HEJIOCTaTHI XapaKTePUCTUKU JJIs1 OaXKaHUX 1HBECTHIIN;
Caa mnorane CTaHOBHIIIC;

Ca  cHekyJsTUBHICTb BUCOKOTO CTYIIEHS;

C HIKYHM KJ1ac

VY xareropisx Big Aa 10 B MmoxyTh nomaBatucs mudpu «1», «2» un «3» 1is
JI0JIATKOBOT Tpajiarlii.

MixHapoHa nopTdesbHa 1HBECTUIIMHA IsUIbHICTh BUMArae BiJ i1 yYaCHUKIB
3MIACHEHHS] YUCJICHHUX onepamiil 3 1iHHMMU nanepamu. [lpuuomy mi aii He
O0OMEXYIOThCS JIMIIE TMpoAaXeM 1 KymiBier akTubiB. HeoOxigHO 3iiiCHIOBATH
BECh CIIEKTp Omeparliil.

Onepariii 3 HIHHUMH NanepaMu y MDKHAPOHIN 1HBECTULIIMHIN M1sITBHOCTI:

1. KymiBnst miHHMX mHamnepiB: 3a BJIaCHUM paxyHOK; 3a JOPYYEHHSIM 1 3a
paxyHOK KOIITIB 3aMOBHHKA.

2. Ilponaxk BIacHUX IIHHUX Tamepis.

3. Ilpomax 3a HOpYUYEHHSIM.

4. Ipopmamiiine, aHamiTHYHE W  KOHCYJIbTaTUBHE  OOCIYyrOBYBaHHS
(aHani3 pUHKY HIHHKUX Nanepis 1 noprdens piHAHCOBUX aKTHUBIB).

5. Opraxizauiiiii Aii, 00 CYNPOBO/KYIOTH OMepallii 3 IIHHUMH Nanepamu
(peectpallist BUITYCKY, OpraHi3ailis JoMyIeHHs Ha (POHIOBY OIpKY 1 T.1.).

6. IlocepenHULITBO B OpraHizallii BUTYCKY 1 IEPBUHHOTO PO3MIIIEHHS IIHHUX
nanepiB (po3poOieHHs JOKYMEHTAllli Ta YMOB BHITYCKY, IOIEPEAHE OILIIHEHHS
nanepis, pekiama, mjaoip IHBECTOPIB 1 T.1.).

7. PeecTpaliiss BJIacCHUKIB IMEHHUX I[IHHUX TamepiB il 4Yac 3A1HCHEHHS

omeparlii KymiBIi/poIaxy.



45

8. 30epiraHHs, 3HEPYXOMJICHHS 1 00CIYyroByBaHHs 00Iry IIIHHUX MaIepiB.

9. V Bunaaky BIAKIMKAHHS €MITEHTOM OOJIraimii A0 CTPOKY iX MOTramieHHs
3IIACHIOETHCS] TOBEPHEHHSI O0JIIramii, mo BiAKINKAIOThCS.

10.TloramieHHs HiHHUX ManepiB 3 HACTAHHIM BIATIOBIAHOTO TEPMIHY.

11.Bunuiata quBiIeH 1B 3 aKIii 1 KYMIOHHUX TJIATEXIB 3 OOJIIramii.

12.KoHBepTyBaHHS B MPOCTI aKilii KOHBEPTOBAHUX MPUBLICHOBAHUX aKIliil Ta
oOumirarii.

13.Ilepenaua noBipeHi 0coO1 MOBHOBa)KEHbh Ha T'OJIOCYBAHHS Ha 3arajbHUX
300pax akiioHEPiB.

14. 'apanToBaHe po3MIIIEHHS IIHHUX ManepiB (aHIAEPPANUTHUHT).

15.PeinBecTyBaHHsl IMBIICH/IIB BiJ LIIHHUX MarnepiB 1 JOXOJIB BiJl MPUPOCTY
PUHKOBOi BapTOCTI.

16.Po3MiiieHHs I[IHHUX TANEPIB MiJ] 3aCTaBY.

17.Yupasninus noptdeneM HIHHUX Nanepis.

18.Hananus Ta ofepxkaHHs MO3WYOK I[IHHUMU Tarepamu.

19.CtpaxyBaHHS BaTIOTHUX PU3HKIB.

Sk mpaBmiio, BUX1J Ha MDKHAPOAHUN (POHAOBHM PUHOK MOXYTh 3A1MCHUTH
TUIbKM BEJNHMKI (DPIHAHCOBI YCTaHOBH, a TaKOX ypsSAM KpaiH 3 PO3BHUHYTOIO
1HGPACTPYKTYPOIO HAI[IOHATIBHOTO PUHKY I[IHHUX MAarepiB.

Knacudikanis yyacHUKIB pUHKY HIHHUX NanepiB (y CBITOBIM MpakTHIL):

1. TonoBHI: nepkaBa, MYHIIMNATITETH, BEJIUKI HaIIOHAJIBHI Ta MDKHapOAHI
KOMIIaHij.

2. lacrutynioHanbHi iHBecTOpH. Pi3HI ropuanydHi 0coOM — (PiHAHCOBI YCTaHOBHU:
KOMEPIIiiH1, IHBECTHI[IH1 OaHKH, CTPaXOBl KOMITaH1i, IHBECTHUI[IHHI KOMIMaHIi,
neHciiHi pouau. YacTka UX yYaCHUKIB Y MDKHAPOAHOMY (DOHIOBOMY PUHKY
JOCUTb BEJIMKA.

3. ImguBinyanibH1 1HBECTOpPH — MPUBATHI OCOOHM, y T.Y. BJIACHUKH HEBEIMKHUX

HIANPUEMCTB BEHUYPHOTO Oi3HECY.
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4. Tlpodecionanu pUHKY I[IHHUX ManepiB — Opokepu W auiepu. MaroTh gocTyn
10 iHpopMalii a Takox HEOOXimHI 3B’A3KM. IX omepalii HOCATH BiIKPHTO
CHEKYJISITUBHUIN XapakTep.
dinaHCcOB1 OpokepU — KOPUAUYHI OCOOU, SIKI BUKOHYIOTH IOCEPEIHHIIBKI

¢byHKUIi Mg Yac KyMIBII-MPOAAXY I[IHHUX MarepiB 3a paxyHOK 1 JOPYYEHHSIM
KJIIEHTa Ha OCHOBI1 JOTOBOPY KOMICI1 UM JJOPYUEHHS.

Hunep — ocoba, mo crpusie TOpriii (IHAHCOBUMU AaKTUBAMH UUISIXOM
CTBOPEHHS 3alaciB Pi3HUX IIHHUX namnepiB. Kymyroouu manepu, nuiep 30UIbIIYye
CBIl 3amac I[IHHUX Namnepis, a MPOoJIaloyuu - 3MEHIIY€E HOTO, OACPKYIOUH TPUOYTOK
3a paxyHOK PI3HMIII 1I1H KYMiBJI1 Ta MPOJAXKY.

[HBecTuLiNiHI KOMMAaHII — L€ IOPUANYHI 0COOH, SIKI JIIOTh Ha PUHKY LIIHHUX
marepiB 3a BIACHHM paxyHOK. [HBecTHIlIiHAa KOMIaHIA € CIeliali30BaHuM
HIATPUEMCTBOM JIJIS:

a) oprasizaiii Ta rapaHTyBaHHS BUITYCKY I[IHHUX Tanepis;

0) BKJIaJIaHHA KOILTIB y I[IHHI ANepH;

B) KyHIBJI-IPOJAXy LIHHUX MANepiB JUIEPOM;

r) aHJIeppallTUHr — Oa3oBa (YHKIIA I1HBECTHI[IHHOT KoMMaHii. 3 HUM
MOB'I3aHO TaKe MOHATTS, K eMiciiiHuil cunaukar. Lle rpyna anaeppaiitepis, sKi
CYMICHO, 3a JOTOBOpPaMH, Ha MPUHIUIIAX PO3NOJALUTY NPUOYTKIB 3A1MCHIOIOTH
PO3MIIIEHHS Ta TapaHTOBaHUM BUITYCK LIIHHUX MaNepis.

[aBectumiini poHaM — 3AIMCHIOIOTH BHIYCK akIid 3 METOK MOOUTI3amii
IPOIIOBUX KOIITIB IHBECTOPIB Ta IX BKJIaJACHHS Bia iMeH1 (OHIY B LIIHHI Nanepu, a
TaKOXX Ha JICTIO3UTHI paxXyHKH Ta BKJIaAu. HiSKMMU IHIIUMH BUAAMU JiSTIBHOCTI
iHBeCcTHIIMHUN (OoHI 3aiiMaTucs HE TmMOBMHEH. Taki opraHizaiii MOXYTb
3a0e3nedyBaTd 1HAMBIAYaTbHUM 1HBECTOpPAM BHXIJ Ha MDKHApOAHUN pPUHOK
I[IHHKX Tarnepis.

[HBecTOopU KymyroTh IIHHI manepu (IHBeCTULINHHI cepTudikatu) GoHIIB, SIKi
BUITYCKAIOThCSl HA HAI[IOHAJIbHUX PHUHKAX, a (OHAM BUKOPHUCTOBYIOTH KOIIITH,

oJieprKaHi Bl MPOJaXy I[IHHUX TaIepiB, I BKJIAJESHHS B 1HO3€MHI I[IHHI MMarepH.
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dinaHCcOB1 OpOKepH, IHBECTHUIIHHI KOHCYJIbTAHTH, 1HBECTUIIIIHI KOMIIaHii Ta
dboHaM 3AIMCHIOIOTH PI3HI omepanii 3 I[IHHUMU manepaMu. bararo kommaniii
MOEAHYIOTh 111 BUAM AISUTBHOCTI. Y CBITOBIM MPaKTHIN JJII TAKUX KOMITaHIN ICHY€
TEepMIH — KOMIaHii 3 HIHHUX nanepis (Securitils firm).

[HBecTuiiHUN OaHK — KPEIUTHO-(PIHAHCOBUN THCTUTYT, IO CHEUIATI3YETHCS
Ha omeparisx 3 MIHHUMH nanepamu (iX BUIYCKY Ta PO3MIILIEHHI) ISl 3aIy4eHHs
JOJTATKOBUX TPOIIOBHX KOMITIB, & TaKOX ISl JIOBFOCTPOKOBOTO KpEeAUTYBaHHS
CBOIX KIIIEHTIB, cepe]] SKUX MoOke OyTH 1 JepkaBa. [HBecTHIIHI OaHKU HE €
0aHKaM{ B KJIAQCUYHOMY PO3YMIHHI L[OTO MOHSTTS, TaK SIK BOHM HE BUKOHYIOTb
0araThboX BHUJIIB KJIACHUHUX OAHKIBCHKUX OTIEpaIlii.

3aranpHe BU3HAYEeHHsS OipXki Moke OyTu chOpMyiIbOBaHE TaKUM YHUHOM:
Oipxa — 1e Taka ¢popma opraHizallii puHKy, sika 3a0e3reuye BUIbHY TOPTiBIO a0
miHHMMU nanepamu (pongoBa Oipka), abo ToBapamu (ToBapHa Oipaxka), 4u
3a0e3neuye HaliMaHHA poOodoi cunm (Oip>ka mpari) 1 ska (Gopmye pPHUHKOBI
(OipxoBi) 1iHM (KypcH) Ha pecypcH Ha OCHOBI (DAKTUYHOTO CIiBBITHOIICHHS
MOMHUTY 1 MPOTIO3HUIIII.

Sk ocoOnuBUN IHCTUTYT BTOPUHHOTO PUHKY I[IHHUX NanepiB (GoHI0B1 O1pxi
CIPUSIOTh HAKONMWYEHHIO KalliTally, MOro pOo3MOAUTY 1 MEepepo3moily, a TaKOK
KOHTPOJIO 3a 1HBecTULIsIMU Ta 1HGQAUIE0. OCHOBHUM MICLHEM MPOBEACHHS
TOPTriBJIl [IHHUMH ManepamMu € GOoHI0B1 OIpxKi.

@oHJ0B1 OIp>Ki OpraHi3oBYIOTbCS, AK MPABUIO, Yy BUIJISAAI  NPUBATHUX
axiionepunx Topapucts (CIIIA Hero-Mopkcbka pounosa Gipxa, Bennka Bpurawis);
nyOniyHO-1paBoBUX 1HCTUTYTIB (Ppanuis, Itanis, HIseinapis, Himeuunna).

Pobora Oipki Ta JIATIBHICTE 11 WIEHIB PETJaMEHTYETbCS: CTaTyTOM,
BHYTPIIIHIMH NPAaBUJIAMHU, THCTPYKIIISIMU.

106 cratu uneHoM Oipki, HEOOXITHO KYNUTU Miclie Ha Oipxki y 1l BJIacHHUKA.
[Ticas poro 3’sBISETHCA MOXIMBICTE OpaTH ydacTh Y TOprax, BUKOPUCTOBYBATHU

npuBLIei, AKi Hajae Oipka.
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3aiexxHo BiJl BUIY TOPTiBEIBHOI AISUIBHOCTI 4YieHU OipKi MOAUISIOTHCS Ha
KaTeropii:

1. Bpokep-komicioHep 30upae y OpokepChKHX (ipM 3asiBKH KII€HTIB, JOC-
TaBJIsi€ iX B 3271 O1pKi 1 BIAMOBIAAE 32 1X BUKOHAHHS;

2. Bip>xoBuii 6pokep BUKOHYE JOPYUYEHHS 1HIIUX OPOKEPIB;

3. bipxoBuil Tpelaep 3A1MCHIOE ormeparii JuIle 3a BJIACHUW PaxyHOK.
[IpaBunamu 6ipxi HomMy 3a00POHEHO BUKOHYBATH PO3MOPSAIKEHHS KITI€HTIB,

4. «CnenianicT» BUKOHYE TpU OCHOBHI (yHKIii: 1) 311iCHIOE BUKOHAHHS
3asiBOK 3 NMEBHUMU IpyNaMH LIHHUX ManepiB, JIIOYU MPHU LIOMY sIK Opokep; 2) i€
AK Iuiep, TOOTO Kylye Ta MPoJae 1iHHI Manepu 3a BIACHUN PaxyHOK; 3) BUKOHYE
3aBJaHHS MIATPUMKHA CTAOUIBHOCTI Ha PUHKY MEBHUX IIHHUX MAanepiB HUIIXOM
KOMIIEHCallill THUMYaCOBUX AMCOATaHCIB MONMUTY W MPOMO3HILIi.

Bcei  posnopsikeHHsT Ha KYHIBAIO Ta MPOAaXK JAESKOi TIpynHu  akIin
JOCTaBIIAIOTHCS HA TOProBeJbHE Miclie (Ha MalaH4MK y 3aj1 Oipki), 1€ MPOTATOM
OTEPAIIHOTO JIHSI 3HAXOIUTHCS «CHEIIANICT», KWW 3A1MCHIOE omepallli 3 i€
rpynoto akuii. «Cremiamictu» € HeHTpanbHUMH (irypamu Ha Hbio-Mopkebkiit
O1pxKI.

Icunye kinbka ¢popm 3aMOBJICHB Ha KYMIBIIO-IIPOIaX IIHHUX ManepiB (axiiii ta
oOJirariit), siki IHBECTOPH MepeAaroTh CBOIM OpoKepam Jijisi BAKOHAHHS Ha O1pKi:

- PUHKOBE 3aMOBJICHHS — 1I€ 3aMOBJICHHS Ha KYIIIBIIIO YW MPOJaXK MEBHOTO
BUJY 1 KUIBKOCTI I[IHHUX ManepiB 32 HAWKPaIOO I[IHOI0 PUHKY;

- BIJKPUTE 3aMOBJICHHS — 3aMOBJICHHS, K€ 3QJIMIIAETHCS B CHIII JOTH, JOKU
BOHO He OyJie BUKOHaHE a00 BiIMIHEHE;

- JIIMITOBaHE 3aMOBJICHHA — II€ 3aMOBJICHHS, B SIKOMY KJIEHT BKazye
KOHKPETHY I[iHY, 3a SIKOIO TOBMHHA BIIOYTHCS OTepallis;

- JICHHE 3aMOBJICHHS — 3aMOBJICHHS 3 ICHHUM T€PMIHOM BUKOHAHHS;

- 3aMOBJICHHS «BC€ a00 HIYOro» — OpoKep MOBMHEH KymuTH abo mpoaaTH BCl

L[IHHI Narepy, BKa3aHl y 3aMOBJICHH],;
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- KOHTHHIE€HTHE 3aMOBJICHHS — Mependadyae OJHOYACHY KYIIBIIO OJHUX 1
MPOJaX IHIINX HIHHUX Hanepis;

- CTOI-3aMOBJICHHS — 1I€ 3aMOBJICHHS, SIK€ MIJJISITra€ BAKOHAHHIO SIK PUHKOBE Y
TOMY pa3i, KOJM KypcC I[IHHOTO Mamnepy mnajae Hux4e abo MiAHIMAETHhCS BHILE 32
BKa3aHi I[IHU.

OTxe, OCHOBY MDKHApOAHOTO MOPT(HETbHOTO 1HBECTYBAHHS CKJIaJal0Th
omepauii 3 IIHHUMU nanepamu. L{iHHMIA mamip — 1e JOKYMEHT, SIKUW 3acBILAYYE
MaiiHOBE MPaBO YM BIJHOIICHHS MO3WKH BJIACHUKA JOKYMEHTa IIOJ0 OCOOH, sKa
BUITYCTWJIA TaKUi JOKYMEHT. BUIbLIICTh I[IHHUX NanepiB MOBUHHI MPOXOIUTH
0coONMBY mpoleaypy peectpaiii. BoHa BuMaraerbcs ajigs TOro, mo0 MOAaTH
IHBECTOpaM HaJAliHy 1 CyTTeBY 1H(pOpMAIlI0 MPO IIHHI ManepH, Kl BIIAKPUTO
MPOINOHYIOThCA. Bojonitoun Takowo i1HGoOpMalli€o, 1HBECTOPH MOXYTh JTOCUTh
TOYHO OI[IHUTH SKICTh CBOiX 1HBecTuuid. L[iHHI mamepu, gk 1 IHIII CKJIAQJHI
00’€KTH, MOKHA KJIacU(DIKyBaTH 3a YUCIEHHUMH O3HAKaMHU: €KOHOMIYHA MPUPOJA
(BITHOCUHHU BJIACHOCTI — aKIlisl; KPEAUTHI BIIIHOCUHM — OOJIraIlis, BEKCesb); THUII
npaBsa, 1110 peaii3yloThcs (TPOIIOBI BUMOTH — OOJIirailisi, BeKcellb; MaiiHOBI MpaBa —
aKilis, 3aKjaJHa, KOHOCAMEHT); €KOHOMIYHMI cTtaTyc ((PoHIOBI 1 KOMEpIiiiHi);
MarepiaiibHa (opMa (000co0JIeHI JOKYMEHTH, 3alucd Ha paxyHkax); dopma
BJIACHOCTI (JIeprKaBHi 1 HeJep)KaBH1); HaIllOHAJIbHA MPUHAJICKHICTD (HAI[IOHAJBHI,
1HO3eMH1, MDKHApOJIH1); OCOOJMBOCTI BHUIYCKY Ta o00iry (3a IUJIbOBOIO
Opi€HTaIli€l0, 00IrOBICTIO, IOXOHICTIO, TIepeaueio MaHOBUX IpaB, Y€ProBICTIO
3aJI0BOJICHHSI MPETEH31H, MOPSAIKOM JOTPUMAHHS TEPMIHY MOTAlIeHHs TOMIO).

VY By3bKOMY PO3yMiHHI J0 Oe3MocepeHbO 1HBECTUIIMHUX ILIHHUX IMarepiB
HaJeXaTh Ti, 0 JAlOTh NMPABO BJIACHUKY HA YaCTHUHY aKTHUBIB €MITEHTa, TOOTO BCI
BUJIM aKII BCIX THUIIIB €MITEHTIB. ¥ IIUPOKOMY PO3YyMiHHI (OMOCEPEIKOBAHO) 110
IHBECTHIIMHUX MOKHA BIJHECTH TAaKOXK OKpPEeMi BHUJU OOProBUX IIHHUX Iarepis,
cepTudikaTiB Ta MOXITHUX AKIS — I[1€ TMalOBUM IIHHWHN Mamip, 10 3aKpIIuIoe
mpaBa MOro BIaCHUKA Ha OJIEPXKAHHS YaCTKU MPUOYTKY aKIIOHEPHOTO TOBAapUCTBA

y BUIJISIA1 JUBIIEH/IB 1 HA Y4acTh B YIPABIIHHI LIUM TOBAapUCTBOM, a TAKOX Ha
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YacTUHY MaifHa I yac Woro JikBigarii. Akiis — 0€3CTPOKOBU JOKYMEHT 1 ICHY€
CTUIbKHM, CKUIbKM ICHYE aKIIOHEpHE TOBapHUCTBO. Y OUIBLIOCTI BUIAJIKAX eMICis
aKIii 3M1CHIOEThCs: 1) Mg Yac 3aCHyBaHHsS aKI[IOHEPHOTO TOBapUCTBa, TOOTO
(GbopMyBaHHSI CTaTyTHOTO KalliTaiy; 2) NEepPeTBOPEHHS BXKE ICHYIOUOi KOMIaHIi B
aKI[IOHEpHE TOBApPUCTBO 1 JOJATKOBOI MOOUIIZaIlii KamiTany s 30UIbIICHHS
ICHYIOYOI'0 CTaTyTHOTO KariTaiy.

Jloxox Bij akiiil i BIACHUK OJEPKY€E y BUTIISIAL JIUBIACHIY, OTPUMAHOIO 3
YUCTOrO0 MpUOYTKYy, MICHS CIUIATH BciX OopriB 1 BigpaxyBaHb. JluBineHan
BUILJIAYYIOThCSl, TAKUM YMHOM, B OCTAHHIO YEpry 1 iX PO3MIp BCTaHOBIIOETHCS
pIIIEHHSIM 3arajbHUX 300piB akiioHepiB. [loxomamu akiioHepa € TakKoOX 1
30UTBIIICHHS] PUHKOBOT BapTOCTI aKIIii.

Knacudikaris axiii.

I. Axuii OyBaroTh IMEHHI 1 Ha Mpe]1’ SIBHUKA.

Imenni. IM’s BracHuka OOOB’S3KOBO 3aHOCHUTBCA JO KHHUIM peecTparii
(peectp), Ky Bese abo caMm eMITeHT, a00 peecTpaTop Y JACMO3UTAPIi.

Ha npen’siBHuka. AKuii HE peecTPYOThCSA 1 TOCUTh (PAKTUYHOTO BOJIOATHHS
aKIIEro JIJIs1 TOro, 00 ii BJACHUK MIATBEPAUB, 110 CaMe BiH € aKI[IOHEPOM JaHOTO
aKI[10HEPHOT'O TOBAPUCTBA.

OcHOBHa BIIMIHHICTh — aKIlisl Ha Tpea’sBHUKA (Ha BIAMIHY BiJ IMEHHOT)
MOK€ BUIIYCKATUCS TUIbKH y JTOKYMEHTapHii (maneposii) ¢opmi. Bona noBunHa
OyTH 000B’SI3KOBO OTUIAYCHOIO ii BIACHUKOM.

II. 3a ctyneneM BUIBHOTO 00Iry — BIIKPHTI 1 3aKPUTI.

BnacHuKOM BiIKpHUTOI aKIlii MOXKe CTaTh OyJb-IKUI MOKYIElb, a 3aKPUTOT —
TUIbKM JAesKuid (meBHO1 kaTeropii). BumyckaioTbes Takoxk akilii, 1[0 HE MaroTh
B3arajii HIIKOTO XO/IHHS Ha PUHKY.

III. ®ikcoBaHICTh OOXOAY, y4acTb B YIpaBiiHHI — 3BUYAHI (TIpOCTI) 1
npuBiUIeioBaHi (mpedepeHIliaibHi).

AKI1is € 3BUYANHOIO0, SIKIITO BOHA 3aCBITUYE:
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a) TpaBO BJacHUMKAa Ha ydacTb B YIpaBJIiHHI CHpaBaMH AaKI[IOHEPHOTO
TOBapUCTBa; 0) IPaBO HA OJICP>KaHHS JAMBIICH/IIB, IPUUOMY HE TapAaHTOBAHUX 1 HE
¢ikcoBaHMX; B) MpPaBO Ha MEBHY YaCTUHY MailHa, fKE 3aJMIIAETHCS IICIS
JIKB1/IA1I11 aKIIIOHEPHOTO TOBAPUCTBA.

AK1iss € mnpuBLIeHOBaHOW («Oe3rojocuit» I[IHHMM Tamep) SKIIO0 BOHA
3acBIAUY€E: a) MPaBO BJIACHUKA Ha OJAEp>KaHHSA AUBIACHAIB, B OCHOBHOMY, 3
(hiKCOBAaHUM B1JICOTKOM, IO BUILJIAYYETHCS HE3AJIEKHO B1Jl Pe3yJIbTaTIB AiSTbHOCTI
aKI[IOHEpPHOT'O TOBAapUCTBa;, 0) MepeBakHe MpaBo (MOPIBHIHO 3 BIIACHUKAMU
3BUYAHMX aKI[ii) Ha MEepUIOYEepProBe OJEp KaHHS IAUBIACHAIB 1 Ha MPIOPUTETHY
y4acTh Yy PO3MOAUII MaiiHa akKI[IOHEPHOTO TOBApHCTBA IiJ Yac HOro JikBimarii
(sIK110 MOAIOHMI MPIOPUTET MepedaueHnii yMOBaMU BUITYCKY aKIIiif).

Mopudikariis mpuBlIeHOBaHOT aKIli («IIpUBLIEs, 0 OEpPe yIacTh») T03BOJISIE
il BJIacHUKOBI OpaTh O€3MOCEPEeaHI0 Y4YacThb Y PO3MOJUIT HAaANPHOYTKY, TOMI SIK
BJIACHUK Oy/Ib-AKOT1 1HIIIO aKIlil TAKOTO MpaBa He Mae.

Heponik mnpuBLieoBaHUX akIId MepeJy NPOCTUMU aKIIIMHU: BJIACHHUK
npuBUIeoBaHO1 akilii («0e3rojlocoro» IIHHOTO Tamnepy) He Mae mpaBa OpaTu
y4acTh B YMpaBJIIHHI aKIIOHEPHUM TOBAapUCTBOM; BIH HE Ma€ MpaBa ToJOCY Ha
300pax akillOHEpIB, AKIIO CTATyTOM aKI[IOHEPHOI'O TOBAPUCTBA 1€ CIELIaJbHO HE
nependadyeHo. IlepeBara mpuBiIeHOBaHMX aKIlid 116 KOMIIEHCAIlsl 32 BIJACYTHICTh
npaBa rojocy. IlpuBineiioBaHi akilii HE MOXYTb BHUIYCKAaTUCA HAa CyMYy, IO
nepesulrye 10 BiICOTKIB CTaTyTHOTO (POHAY aKI[IOHEPHOTO TOBAPUCTBA.

O6umiramis — 11e OOproBuil LIHHMM Mamip, M0 BU3HA4Ya€ OOpProBi BiTHOCUHU
MDK BJIACHHUKOM (BOJIOJIapeM, JieprKaTesieM) o0Jiraiii Ta eMITeHTOM 1 MiITBEPIKYE
B OOyMOBJEHMII TepMiH, a TakKOoX BHUIUIAYyBaTH BU3HAUYEHHH BIICOTOK
(BuHaropony). BigHOoCHHM MiX BKa3aHMMH 0CO0aMU TPAKTYIOThCS SIK MO3HKA.

AKI1is Ta o0tirairis HajaexaTh 0 PI3HUX BUJIB I[IHHUX TAIepiB.

AKI1is — 1€ MpaBoO Ha BIACHICTh. BiacHuK akuii Oepe ydacTh B yIpaBJiHHI

(MaroThCs Ha yBa3li He NIpHUBLIeHOBaHI, a 3BMYaiHI akiii). AKii MoB’s3aHi 3
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MiABUIICHUM puzukoM. O0iraiis — npaBo Ha MO3UKY. Buia skicTh (Haa1iHICTD)
oOJiiraifii CynmpoBOJKYEThCS HIKYUM BiICOTKOM BHIUIaTH. OO6miraiii npuabinBi
JUIsl 00a4JIMBOTO 1HBECTOPA, OCOOJIMBO TOJ1, KOJIM BIH HE AyXKe OaraTuil JJis TOTO,
1100 PU3UKYBATH.

Brnacuuk oOnirarii y4acTi B ymnpaBiiHHI He Oepe, ajie oMy rapaHTOBAaHO
cTabubHUl 0XoA (Y BUIJISAI TBEPAOi BIACOTKOBOI BHHArOpoJu), B TOM yac sIK
JTUBIICHIN MOXYTb OYTH K BEJIIMKMMHM, TaK 1 MaJIUMH (a 1HOZ1 HaBITh B3arajii He
BUIIJIAYYBATHCH).

Ki1touoBi 1HBECTHIIIIHI XapaKTEPUCTUKH aKLiK 1 oOiraii

[aBecTHIliH1 ) ..
Ax1iis O6miranis
XapaKTePUCTUKHU
B3aemoBigHOCHHH . . . ,
L BinHocuHu BIacHOCTI Boprosi 30008’ s13aHHS
BJIACHUKA 1 eMITEHTa
VYyacTh B ynpaBJiHHI Tak Hi
dopma 1oxony JuBinenau IIponienTnn
Jlxepeno BAIuIaT Yuctuii npubyToK 3aTpaTu eMITEeHTa
[lopsiiok BUIIAT [Ticis omogaTKyBaHHS Jlo onoiaTKyBaHHs
He  dikcoBanmii, 0e3| .. .
dikcoBaH1 y MonepeaHbo
XapakTep BUILIAT MOMNepPeIHHO BU3HAYECHUX : .
L BH3HAYEHI TEPMIHU
TEPMiHIB
BinoGpaxenns B 6ananci | BnacHuit kamitan ITacuBn

Jlo oOmiramii, BUMYIIEHOI B JOKYMEHTapHId QopMi, SKIIO0 BOHA HE €
JUCKOHTHOIO JIOJAEThCSl KYIOH, KOTPUH Ja€ BIIACHUKOBI MPaBO Ha OJIEpKaHHS
noxony. OcHoBHI kiacu@ikaiiiiHi O3HaKW oOiraimiii: 3a0e3MeueHHs] TO3UKH,
MEePIOANYHICT, HapaxyBaHHS JOXOAY, TEPMIHM TOTAIICHHS MO3WUKH, HAIIMHICT,

peXuM 00ITy, CITOCOOM BUILJIATH AOXOY Ta MOTralleHHs oOJiramii i T.1.
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Cucmemamu3zayiss OCHOBHUX 8UOI8 [HGeCMUYIUHUX YIHHUX nanepis

Insecmuyiuni yinui nanepu

llatiosi (axyii) bopezosi (obnicayii) Cepmughixamu lloxioni
Buympiwnix oepacasnux
Ymp P Bappaum
NOo3UK TIobanvni
Ha 306HIWHIX 0epIHCABHUX NO3UK Jlenozumapna poznucka
Imenni >’
npeo A6HUKA Micyesux nosux . .
. . llionucni npasa na axkyii
(MyHIYyUnavHi) Tepminosi
Llionpuemcme
Binvnoeo Obmedrcenoeco L Ha
Gi Gi Tepminosi 0’
oobizy oobizy npeo sa6HuUKA Konmpaxmu Onyionu
Bioxpumi 3axpumi
Dopsapo | @’'ouepc | Kon Ilym
Cepitini Opounapmi Insecmuyiuni
Kombinayitini
3euuatini Kopomkxomepminosi Hoxymenmapni | Besookymenmapi Cmpeon Cmpenen
IIpusineuosani CepeoHvbomepMminosi Cmpen Cmpun
Kymynamueni | Hexymynamueni Jloszomepminosi Komnencayiuni
Cnpeo
Koneepmosani | Hexonsepmosari E€3m€pMiH06i
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HalinonynsipHIIIUMU pi3HOBUIHOCTSIMU OOJIITaIlii €:

1) oOnirariii 30BHILIHIX 1 BHYTPILIHIX JA€PKABHUX MO3UK;

2) o0buirarrii MiCIIEBUX TO3HK;

3) oGniratii NiAIPUEMCTB;

4) 1Ho3emH1 oOumirauii (oOmiramii MiKHapoagHOro OaHKY PEKOHCTPYKLII 1

PO3BUTKY, M1>KHAPOAHOTO BATIOTHOTO QOHIY).

Bun nepsxaBHuX o0uiraniii - kKazHayeHchbKl 3000B’s13aHHS (BUCOKA HAIIMHICTD -
IJIATOCTIPOMOJKHICTh JIEpXKaBH, KA Ma€ BEJHKI (IHAHCOBI aKTHBH). PimeHHs mpo
BUITYCK JOBTOTEPMIHOBUX 1 CEpEeIHbOTEPMIHOBUX Ka3zHAaueHChKUX 3000B’A3aHb
npuiimMae ypsij, a mpo BUIYCK KOPOTKOTEPMIHOBUX — MIHICTEPCTBO (PiHAHCIB.

Myninunansai obmiranii  (BUINYCKAaIOThCS MICIIEBUMU OpraHaMH BJIaJM)
puBa0bJIMBI JIs1 BCIX YYACHUKIB iX 00ITy:

- EeMITeHTH OJEpXKYIOTb MO3MKOBI KOIITH s 3AIMCHEHHS MICIIEBUX
mporpaM 1 TMPOEKTIB, B pPe3yibTaTl 4YOro iM HEMae HEOOXITHOCTI
30UTBIIYBAaTH MICIIEB1 MOJATKH JIJIsi 3a0e3neyueHHs 30UIbIICHHS BUTpAT 3
MICLEBOI0 OI0JKETY a0 K MPOCUTU JOTAIll]l 3 HEHTPY;

- 1HBECTOPH TEX MAaIOTh 3HCK, TOMY IO OJIEPKYIOTh Y BJIACHICTh HaAliHI
I[IHH1 ManepH, K1 Tar0Th X0ua i HEBEIUKUM, ajie CTaOUTbHUM TOXI]T;

- HaceNeHHs PEriOHYy OJIepKYy€ BaXIMBI JJII HbOIO OO €KTU Yy Tally3sx
BUPOOHHUIITBA, TOPTiBJIl W OOCIYrOBYBaHHS, HE MIUISITAIOUU MPU LBOMY
OOKJIaJJaHHIO MM1/IBUILIEHUMHU MOAATKAMHU.

[lignpuemMcTBO y OUIBIIOCTI BUMAJKIB Ma€ MpaBO BUITYCKATH oOjiraiii Ha

cymy He Ounbie 30% Bix po3Mipy CBOro CTaTyTHOTO (OHY.

CraBka o06umirailiii (KyroHHa cTaBKa) MOXe OyTH:

- TBepao0 ((IKCOBAHOIO) — BUKOPUCTOBYETHCS ISl MEPIOJUYHOT BUILIATH
JIOXOMAIB Y BWUIJIS1 BIACOTKIB (Taki oOiiraiii MOXYThb JOCTPOKOBO BIJIKJIMKATHUCS
EMITEHTOM);

- 3MIHHOIO (TJIaBal040I0) — 3aJ€XKUTh BiJl KOH IOHKTYpPH Ha PUHKY, € LIHHUM
MarnepoM 13 3pOCTAlYOI0 KYIMOHHOK CTaBKOIO, SKa CIYXUTh CTaOUTI3yIOUMM

€JIEMEHTOM B YMOBaX 1HQIISALLII.
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Cnabke micue oOmiramii. KynmoHnHa craBka - nepiojuyHa BHUIUIATa BiJICOTKIB 1
He BpaxoBye 1HQIAIIIHI npouiecu. Hepomik MokHa HEUTpanizyBaTu, SKIIO MOPS 3
BUILJIATOI0 JIOXOAIB Yy BHUIJISAI (DIKCOBAHOTO BiJICOTKAa BUIUIAYYBAaTH JIUBIICH]IU.
KpiM TOro, BiIacHMKOBI KOPIOpPAaTUBHUX OOJIramid MoOKHa HaJaTh NOpaBO Ha
YaCTHHY MaliHa aKI[IOHEPHOTO TOBapHCTBA MiJ Yyac HOro JIKBiJaLlii.

[loxigHi wiHHI manepu — (QIKCYIOTh NMPOMIXKHI IpaBa NapTHEpPIB MiA 4ac
yKJaJaHHs YroJu; HE JaloTh iX BJIACHUKOBI: HI MpaBa BJIACHOCTI, HI MpaBa Ha
OJlepKaHHS JOXONly, aje 3acBIIYyIOTh IMpaBO Ha KyHiBI abo npojax B
MaiOyTHHOMY I[IHHUX MarepiB TOrO YU 1HIIOTO BUAY (YacTille aKilii).

BinnoBinHi TepMiHOBI yroau OyBarOTh: TBEpAl - 00OB’SI3KOB1 O BUKOHAHHS
(popBapani # ¢’rouepcHi yroamn); yMOBHI - HaJarOTh OJIHIN 13 CTOPIH YroJid MPaBo
BUKOHATH a00 HE BUKOHATH ii (OMIIIOHHI YTOIN).

@dopBapAHUI KOHTPAKT — Yyroja MK KOHTpareHTaMu T1po MalOyTHe
MOCTaYaHHS MpEeAMETY KOHTPAKTy (aKTUBY): pEalbHOrO MpoJaxy abo KymiBii
BIJIMOBITHOTO akTUBY. MeTa — cTpaxyBaHHsS (X€IKyBaHHs) MOCTadalibHMKA abo
MOKYMIIS BiJl MOKIIMBOI HECIIPUATIMBOI 111 HHOTO 3MIHU HAa PUHKY.

dopBapAHUI KOHTPAKT YKIAJaeThesl mo3a (GoumoBoto Oipxketo. Komu ocoba
KyIly€ KOHTPAaKT, TO TOBOPSAThH, 1110 BOHA BiJIKpuBae (200 3aiiMae) AOBry MO3MIIII0 —
TBEpAa MO3UILis.

VYroau, [Ki CTaBIATh METOI HEralHe MOCTayaHHS aKTUBY, HA3MBAIOTHCS
KaCOBUMHM a00 CIOTOBUMHM («CIIOT», O3HAYAE «HASIBHUI»), & PUHOK TaKUX Yroj —
kacoBuM abo cnoTtoBuM. lliHa, 0 BUHMKae B pe3yibTaTl YKIAJACHHS KAacCOBHUX
(cTIOTOBUX) YToJl, HA3UBAETHCA BIAMOBIIHO KACOBOIO 200 CIIOTOBOIO.

@dopBapAHUI KOHTPAKT HE € CTaHAApPTHUM, TOOTO CKiIaa HOTO YMOB MOKeE
OyTH JOBUIBHHM, a CaM1 YMOBU HE KOHTPOJIbOBAaHUMHU.

@’rouepcHUN KOHTPAKT YKJIaJaeTbcsl Juiie Ha (OHAOBIM Oipxki 1 €
CTaHJApTHUM 32 CKJIAJJOM YMOB 1 IpOLEAYp BUKOHaHHS, BUMarae o0OB’s3KOBOTO
BUKOHAHHS orepauii 1, SIKIO MPOrHo3 NOMUWIKOBUH, IHBECTOP MOKE 3a3HATU BTpAT.
Bipxa po3po0iitoe cTaHAapTHI YMOBH JIJIsl KOKHOTO BUY akTHBY. ToMy ¢’ rouepcHi

KOHTPAKTH € JIIKBITHUMHU 1 JUIsl HUX ICHY€E IUPOKUN BTOPUHHUI PUHOK.
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CnoBo «omiion» o3Havyae «BUOIp». O3HAKMU OMIIOHIB: TUI OMIIOHY 1 TO3UIIS
YYaCHUKIB yroJid. TUIK OMIIOHY: OMIIIOH KOJUI, TOOTO OMI[IOH Ha KYIIBIIO (OMIIIOH
MOKYIILISA); OIIIIOH IMYT, TOOTO OMIIIOH Ha MPOoAaX (OMIIIOH MPOJABIIA).

[cHy!OTH YOTHMpPM BUIM ONI[IOHHMX ONEpalii, SKi BBaXKalOTbCS MPOCTUMHU
OMIIIOHHUMH CTpaTEeTisIMU: KYIIBIS KOJUIy; MPOAaX KOJULy; KYHIBIS TMYTY;
MPOJAX MyTY.

OMnIioH € CTaHAapTU30BAHOK YroJior (K 1 ¢’rouepc). Y HbOMY BKa3yeThCs
KUIbKICTh aKTHBIB, I[IHA BUKOHAHHS KOHTPAKTY 1 J1aTa 37iicHeHHs onepaii. [IpaBo
BUOOPY HaJaeThcsl TMOKYMIEBI OMIIOHY. Bosiogap omiioHy Mae mpaBo Ha
3IACHEHHS orepallii 3 IIHHUMU TarnepaMu, ajie BiH He 3000B’A3aHUH 110 ornepariio
BUKOHYBAaTH

Kynytoun omnmioH Koy, NOKynelb HaOyBae mpaBa KyHUTH Y NpoAaBls
OMITIOHY aKTUB y BCTAHOBJICHHI TEPMIHU 3a I[IHOIO BUKOHAHHS a00 K BIJIMOBHUTHCS
B1Jl KYITIBJIL.

Kynytouu onifion myT, HoKynels Ha0yBae npaBa NpoAaTH MPOJABIIIO OMI[IOHY
aKTUB y BCTAHOBJICHHI TEPMIHM 3a IIHOKO BUKOHAHHS a00 X BIIMOBUTHUCS BiJ

TaKOIo MPOJIaxKYy.

[IuTanHs 111 CAMOKOHTPOJIIO:

1. BuzHaueHHs MI>KHAPOJIHOTO PUHKY I[IHHUX Marepis.

2. Sk BIIMBalOTH HalllOHAJIBHI PUHKU Ha (YHKIIOHYBAHHS MIXHAPOIHOTO
PUHKY I[IHHUX Hanepin?
XapakTepuCcTHKa MEPBUHHOTO 1 BTOPMHHOT'O PUHKY LIIHHUX Hamnepis.
Knacudikanis niHHUX nanepis.
OcHOBHI BUM omepaliid 3 IIHHUMU HarnepamH.

XapakrepucTuka GoHI0BOI O1pKi.

N kW

Ha sixi xateropii 3aieXHO BiJl BUAY JISJIBHOCTI MOAUISIOTHCS WICHU
O1pxi1?
8. B yoMy ocHOBHA BIAMIHHICTh aKIIii BiJl oOJiraiii.

9. TloxinHi IHHI TANEPH.
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Tema 8. [HO3eMHI IHBECTHILII.

IIutanys:

1. CyTHICTb 1 paKkTOpu MIKHAPOAHOT IHBECTUIIIHOT N1SITBHOCTI.

2. Knacudikaiist iH0O3eMHUX 1HBECTHIIIH.

3. MixaepskaBHI IHBECTHUIIIMHI IHCTUTYIIII.
4. MixHapoaIHUI IHBECTUI[IHHUN PUHOK.
5

[aBecTHIiiiHA TPUBAOIUBICTh PETIOHIB.

VY mmpokoMy pO3yMiHHI MDKHapOJHUMHU € TI IHBECTHIIl, peajizaiis SKUX
nependayae B3a€EMOII0 YYACHHKIB, 110 HAJIEKATh PI3HUM JiepkaBaM (pe3uIeHTIB Ta
HEPE3UJICHTIB MO BIHOILIEHHIO 10 KOHKPETHOI KpaiHu). Y BY3bKOMY MIKHApOJHA
THBECTHIIIA 11€ IHBECTHUIIIS 3a pyO1k ab0 1HO3EMHA.

Kpainu 6a3zyBaHHS 1HOJI HA3UBAIOTh KpaiHAMHU-JIOHOpAaMH, a MpUHMaroui
KpaiHu - peluIi€eHTaMH 1HBECTHUIIH.

Koxna kpaiHa (HarioHajgbHa €KOHOMIKa) BOJIOJII€ TIEBHUMHU 1HBECTUIIMHUMHU
pecypcamu. Pecypcu ckimamaroTbesi 13 1 BIacHUX (HAIIOHAIBHUX) Ta 1HO3EMHUX
iHBectuuii. Lli pecypcu MOXyTh BUKOPUCTOBYBATUCH SIK JUIsl BHYTPIIIHBOIO TaK 1
JUTs1 3apyO1>KHOTO 1HBECTYBaHHSI.

3a HaNpSAMKOM pPYXYy IHBECTHI[IHHUX pECYpCiB MOB’s3aHl TOHSITTS «BTeda
Kamitany» Ta «4YUCTUH MPUIUIMB KamiTany». «BTeda kamitany» — e nepeBeleHHs
3HAYHUX PO3MIPIB KamiTalny B KpaiHM 3 OUIbLI CHOPUSTIMBUM I1HBECTUIIHHUM
KJIIMaToM (i1 yYHUKHEHHsS BHCOKOTO OIOJATKyBaHHS, HETaTUBHUX HACIHIJIKIB
1HAU1I, pU3UKy ekcrpomnpiaiii). «YucTuil MPUILUIMB KamiTany» — 1€ PI3HULS MIXK
00CAroM HaJXOJKEHHS IPOLIOBUX KOLITIB 13-32 KOPJIOHY (Yepe3 MO3UKH 1 MPOJIax
1HO3eMHUM 1HBecTOpaM (hIHAaHCOBUX AaKTHUBIB) Ta OOCSTOM BHBO3Yy KamiTainy Yy
dbopMax MO3UK 1HO3EMHUM IMOCTAYaJIbHUKAM YU KYMiBiIl (DIHAHCOBUX AaKTUBIB

3apyO1KHUX EMITCHTIB.
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Yu noTparmisTh 1HBECTUIIMHI PECypcH 3a MeXl1 BJIACHOI KpaiHU Ta B SKUX
oOcdrax, 3aJeXuThb Bl BUroau abo Onar, skl po3paxoBYIOTh OJEP:KaTH BIACHUKU
peCypciB MpHU IHBECTYBAaHHI 32 PyOikK.

BaxnuBe 3HayYeHHS MpU LBOMY MAalOTh MOJITHUKO-€KOHOMIUHI (aKkTopu
(momiTM4YHAa CTAaOUIBHICTH Ta Mipa BTPYYaHHS ypsay Y €KOHOMIYHI TpoLEecH B
KpaiHi, HAsABHICTb Ta JOTPUMAaHHS JBO- 1 0araTOCTOPOHHIX MIKHAPOJIHHUX YTOJ),
PECYpPCHO-€KOHOMIUHI (DakTOpu (HASBHICTh YW BIACYTHICTh NPHUPOAHUX PECYPCIB,
neMorpadgiyHa cuTyailisi, reorpadidyHe TOJOXEHHS) Ta 3araJlbHOGKOHOMIYHI
baktopu (piBeHb Ta TUHAMIKA MAKPOCKOHOMIYHUX TTOKa3HUKIB).

VY Ouibll MIHUPOKOMY KOHTEKCTI HAa MDKHAPOAHI I1HBECTHIIMHI MpoLecH
BIUTMBAIOTh CTAH PO3BUTKY CBITOBOi €KOHOMIKH, CTaH MIXHAPOJHUX (DAKTOPHUX Ta
IHBECTHI[IMHUX PHUHKIB, CTAaOUIBHICTh CBITOBO1 BAJIOTHOI CHCTEMH, PO3BUTOK
MDKHApOJHOT 1HBECTULIMHOI CTpYKTypu. B ymoBax rioOamizamii MiXHapOIHI
IHBECTHIIIT 3HAXOAAThCS 11 BILZINBOM B3a€EMOIIFOYHUX MPOIIECIB
TpaHCHaIlIOHATI3allil Ta perioHaJbHOT €KOHOMIUHOI i1HTerpamii. Jlis rio0ambHUX
E€KOHOMIYHMX (aKTOpiB, 3 OJHOrO OOKY, HIBEJIIOE OKpeMl BIIMIHHOCTI MIXK
KpaiHamu, a 3 IHIIOTO — (opMye MaKpOCEPEIOBHIINE IS MaCIITaOHOT AISILHOCTI
BJIACHE MIXHAPOJHUX CYO’€KTIB Ta IHBECTULIIMHUX IHCTUTYIIIH.

Inozemu1 iHBectuuii 3rigHo 3akoHy YKpainu «IIpo pexuMu 1HO3eMHOTO
IHBECTYBaHHS» BU3HAYAIOThCS AK LIHHOCTI, K1 BKJIQJal0Th 1HO3EMHI 1HBECTOPU B
00’€KTH I1HBECTHUI[IMHOI MOISUIBHOCTI BIAMNOBIIHO [0 UYHMHHOIO 3aKOHOJAaBCTBA
VYkpainu 3 MEeTOI0 Ofiep>KaHHs MPUOYTKY a00 JOCATHEHHS COIIAIbHOTO €(PEeKTy.

OcHOBHI 03HaKH Kjacuikailii IHO3eMHUX 1HBECTHIIN:

1. ®opma BuBe3eHHs Kamitany. [HBecTHIlli y (OopMi BHUBE3EHHSI MO3UKOBOIO
KamiTany (TMO3UKK MicTaM, ypsiaaMm, OaHKam...), 10 3IHCHIOIOTHCS MiJ YPSI0Bi
rapaHTii M0JJ0 OIUIATU OCHOBHOI CyMH MO3UKH Ta MPOLEHTH 3a 1i KOPUCTYBAHHS; Yy
dbopmi BUPOOHMUOTO KamiTaly — CTBOPEHHS  3a KOPJIOHOM TMPOMHUCIIOBUX
MIANPUEMCTB, CKYIIKAa BXKE ICHYIOUMX, CKyIKa akiii. Taki iHBecTuuii HalvacTiie
3MIMCHIOIOTHCA y (hOpMi IPSIMUX BKJIAJEHb (BKJIAJHU B JOYIPHI MiANPUEMCTBA, BUBI3
oOnagHaHHS IS MIAIPUEMCTB, 10 OYAyIOThCS) i MOPThETbHUX BKIAIEHb (CKYyIMKa

IIHHUX TanepiB). BuBe3eHHs 1HTEIEKTYallbHOTO KamiTajdy 4epe3 HaJaHHs IpaBa



59
KOPHUCTYBATHCSI TOPrOBEJIbHOIO MApKOIO, peai30ByBaTU MPOAYKI[IIO0, BUTOTOBICHY
3a JILEH31€10, OpraHi3allis NporpaM HaBYaHHS IIEPCOHAITY.

2. O0’exTH BKJAJEHb: pealibHI (JOBrOCTPOKOBI BKIAJCHHS Yy Taly33i
MarepiaibHOro BUPOOHMIITBA); (iHaHCOBI (MDKHapoaHa (iHAHCOBO-KpEeIUTHA
TISTIBHICTR); IHTENEeKTyalibH1 (MIATOTOBKA CIEMIANICTIB, TMepeaada JAOCBiAY,
JEeH311, HOy-Xay, CIUIbHI HayKOB1 pO3POOKH).

3. 3amexHo Big (aKTOpiB TMEPEeMIIICHHS BHUPOOHHUIITBA 3a KOPJOH:
€KCIIOPTOOPIEHTOBAHI — KOJU BKJIAJIEHHS CIPSMOBaHI Y BUPOOHHUIITBO MPOAYKIIIT
st 1 MOJANbIIOro €KCHOPTY 13 MpHUMarouoi KpaiHu; IMIIOPTO3aMIillyBaJIbHI —
COpSIMOBaH1 y BUPOOHMIITBO MPOAYKIT JJIi BHYTPIIIHBOTO PUHKY MpHUIMaouoi
KpaiHHU.

4. 3ane>xHo BiJ] CTYNEHs] KOHTPOJIIO HaJ KOMIAHISIMU: MPSAMI 1 TOPTQEbHI.

[Ipsma iHBecTHIlisT SK KaTeropis 1HBECTHIIA 30BHINTHbOEKOHOMIYHOI
TISTTBHOCTI, € CKJIQJIOBOIO IJIATDKHOTO OallaHCy Ta MDKHApPOJHOT 1HBECTHIIMHOL
no3uilii kpainu. [Ipsma 1HBeCTHIlI Tepeadavyae JOBrOCTPOKOBI B3aEMOBITHOCHHU,
Kl  BIIOOpa)kaloTh ~ TPUBANy  3aIlIKaBJICHICTb 1HO3EMHOIO I1HBECTOpa B
PE3UJICHTCHKOMY MIAMPUEMCTBI B €KOHOMII 1HIIOI KpaiHu. [Ipsime iHBecTyBaHHs
nepenbayae  CyTT€BUM  BIUIMB  1HBECTOpa  HEpE3WJEHTa Ha  YIpaBJIiHHSA
HIANPUEMCTBOM-PE3UJIEHTOM 3 METOI0 OTpPUMaHHS MPUOYTKY abo0 COLIaJIbHOTO
edexTy.

Jlo xareropii mHpsAMHUX IHBECTHUIIIM BKJIIOYEHO BHECKU HEPE3UJCHTIB 0
cTaTyTHOrO (pOHAY Ta OOCITH MpaB BIACHOCTI HEPE3UACHTIB Ha MPUI0aHHI MalHO,
MaiHOB1 KOMIIJIEKCH a00 Ha akilii, oOJiraiii Ta iHII iHHI Hanepu (10 CKIaaarTh
He MmeHme 10% BapTocTi cTaTyTHOTO (POHIY PE3UJEHTA) a TAKOXK IHBECTHUIII, 110
OTpUMaHI B pe3yibTaTl YKJIAJEHHS KOHIIECITHUX JOTOBOPIB Ta JIOIOBOPIB MPO
CHUIbHY IHBECTHUIIINHY JISIBHICTh, KPEAUTH Ta MO3UKH, 10 HATIAIUIM Bi MPSIMHUX
1HBECTOPIB.

[HO3eMH1 IHBECTHUIIIT MOXKYTh 3/{INCHIOBATUCS Y BUTJIS/1 IHO3EMHOI BaJlIOTH, 11O
BU3HAETHCS KOHBEepTOBaHOIO HarioHanbHUM OaHKOM YKpaiHu; BaltOTH YKpaiHU —
IpU PEIHBECTULIAX B OO0 €KT MEPBUHHOTO IHBECTYBaHHS YW B OyAb-iKI 1HIII

00’ eKTH iHBCCTYBaHHH BiI[HOBiI[HO A0 3aKOHOIaBCTBa pralHI/I 34 YMOBU CILIATH
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MoAaTKy Ha MPUOYTOK (0X0/aM); OYIb-SKOTO PyXOMOTO 1 HEpYyXOMOro MaiHa Ta
MOB’s3aHUX 3 HUM MaWHOBHX MpaB; akilid, oOJiramii, 1HIIMX I[IHHUX Tarepis, a
TaKOX KOPHOPAaTUBHUX MpaB (MpaB BIACHOCTI HA YACTKY (TMaif) y cTaTyTHOMY (pOHII
IOpUJIMYHOI O0COOHM, CTBOPEHOI BIAMOBIIHO 1O 3aKOHOJABCTBA YKpaiHU abo
3aKOHOJJAaBCTBA 1HILKX KpaiH, BUPAKEHUX Y KOHBEPTOBAHIM BaIIOTI Ta 1HIIIE.

[HoptdenbHi 1HBECTHIIIT — 1€ IHBECTHIIIi, 3IIHCHEH] HEPE3UACHTAMU Y BUTIISAII
LIHHUX NanepiB, MaiiHa, MaifHOBUX IIPaB, MTUTOMA Bara sIKUX CKJIAJa€ y CTaTyTHOMY
¢donai mianpuemcrtBa-pesusienra 10 10%. IloprdenpHi 1HBeCTHIli, 32 OJHUM 3
MOXJIMBUX BU3HAUCHb, 11€ 1HBECTHIII, sIKI 1HBECTOp 31MCHIOE HE CIIOJIBAIOYUCH
OTpUMATH JOJATKOBI BUTOJM, IO BUIUIMBAIOTH 13 OTPUMAaHHS YMPABIIHCHKOTO
KOHTPOJIIO HaJ KOMIIaHI€0 W ydacTi B il TrocmojapchKid MAiSIIBHOCTI, L0 €
XapaKTepHUM IS MpsSMUX 1HBeCTHIIH. Meta mnoprdenbHOro I1HBECTOpa
O0OMEKY€EThCS MIJBULICHHSM BapTOCTI IHBECTOBAHOTO KamiTaly (HampHUKIa:, aKiii)
Yl OTPUMaHHSAM [OTOYHOrO NPUOYTKY, SKHH 1edl Kamitadl MOXKe JaBaTu
(HampuKkian, y BUIVISIAI OUBIIEHIIB Ha akiii). Y TakoMy BUNAAKY IHBECTOpP HE
30CEepPE/KYEThCS. HA OJHOMY SIKOMYCh BKJIAJeHHI y (DIHAHCOBMM UM peabHUMA
aKTUB, & CTBOPIOE MOPT(ENH 3 JOBUIHHOI KIJIBKOCTI aKTUBIB.

Pesunentn — ropuauyHi ocobu Ta CyO0’€KTH TOCHOAAPCHKOI AISIBHOCTI
VYkpainu, 1110 He MalOTh CTaTyCy IOpUIUYHOI 0coOu ((hiii, mpeACTaBHUIITBA TOIIO),
Kl CTBOPEHI Ta 3IMCHIOIOTh CBOIO JISUTBHICTH BIAMOBIAHO JI0 3aKOHOJABCTBA
VYkpaiHnu 3 MiCIIe3HaXO0JKEHHSIM Ha ii TepUTOpIi.

Hepesunentu — opuandHi ocoOu Ta cyd’€KTH TOCMOAAPChKO1 TiSUTBHOCTI, 110
HE MaloTh CTaTycy OpuUauyHoi ocoOu (Puili, mNpeacTaBHUITBA TOLIO) 3
MICHE3HAXOKEHHSIM 32 MeXaMH YKpaiHu, SIKi CTBOPEHI Ta 3A1MCHIOIOTH CBOIO
TISTBHICTH BIATIOBIIHO IO 3aKOHO/IaBCTBA 1HIIIOI JEP>KaBHU.

[HO3emMH1 1HCTUTYIINHHI 1HBECTOPU MPEJCTaBICHI HA YKPAiHCHKOMY PHUHKY
MDKHApOJHUMHU (DIHAHCOBO-KPEAUTHUMHU THCTUTYLISIMU, (POHIAMHU, arcHIisIMU Ta
OaHKaMHU.

Haii6inbin BIiiMBoBa MiXKHApoOJIHa-KpeauTHa cuctema — 1e ['pyna CpiToBoro

O0anky (bperTroH-Byacekka BamioTHa cucTema), MO0 BKJIOYae: MiKHApOIHUN
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BamoTHUl oy (MB®), MixnaponHuii OaHK PEKOHCTPYKUII Ta PO3BUTKY
(MBPP), Bimomwuii sik CBiTOBUI OaHK.

MB® ta MBPP Mixaep:kaBH1 1HBECTUIIMHI IHCTUTYTH 3aCHOBAaH1 OJJTHOYACHO B
1944 poui y bperron-Byaci (CILIA) npencraBaukamu 44 Haiiii. YtBopeHHss MB®
ta MBPP y micisiBoeHH1 poku OyJi0 BUKIIMKAHE: TOTPe00I0 HOpMaTi3yBaTH CBITOBY
BaJIIOTHO-(P1HAHCOBY 1 KPEUTHY CUCTEMY, SIKI TIepeOyBaiu Ha TOM yac y 3aHemna/i.
Uepez rnuboky exkoHOMiuHY Kpuzy 1929-1933 pokiB Oynu  CKOpoueHi
30BHIIIHBOEKOHOMIYH1 BIITHOCUHU KpaiH, 1110 HETATUBHO BIUIMHYJO HAa MIKHApOIHI
BAJIIOTHI Ta KPEAUTHI BIIHOCHHU; CTAHOBHIIE I OUIBIINEC YCKIAAHUIOCH I Yac
Hpyroi cBITOBO1 BiliHM, KOJMM Maibke MepecTaB AISITH MEXaHI3M MDKHApOJHHUX
po3paxyHkiB. Lli po3paxyHku 3a1iCHIOBAIUCH mepeBaxHO 3070ToM, a CIILIA Gynu
OCHOBHUM IOCTa4aJIbHUKOM TOBapiB y BOEHHUX YMOBax, TOMY caMe y Iii KpaiHi 1
Oyra CKOHIIEHTPOBaHA 3HAYHA YacTKa CBITOBOro 30J10TOro 3anacy. Lle mpuzseno n1o
YCKJIAIHEHHS IPOOJIeMH MIKHAPOIHOT JIIKBITHOCTI. B X011 BiliHU BUCYBaINCh Pi3HI
MPOIO3HULIIl 100 CTBOPEHHS HEOOXIAHUX YMOB JJIsi PO3BUTKY MIKHAPOIHOTO
€KOHOMIYHOI'O CIIBpOOITHUITBA y MaiOyTHboMy. [Ipu 1mbOMYy aMepuKaHCHKUN
HUISX MoOYJOBH HOBOi CHUCTEMH TOPTrOBUX, BaJIOTHUX, KPEAUTHUX 1 (DIHAHCOBHUX
BIIHOCUH BIIBOJAWB TPOBIAHY pOJIb J0Japy Yy HOBIM BaJlOTHIA CcHUCTeMi, a
aHTJINACHKUN aH — QyHTY cTepiinriB. [lepemir aMmepukaHchbKkuid, Xo4ya MeBHI 1Aei
aHTJIMCHKOTO OyJIM TeX ypaxoBaHi. Y HOBIW IHCTUTYIIOHAIBHIA CUCTEMI1 MPOBITHA
pouib BigBoaunacs MB® ta MEPP.

Yroma mpo ctBopenHs MBPP (e omHouacHo 1 #oro craryroM) HaOpasia
yuHHOCTI y 1945 poui. Po3nouas cBow aisibHIcTe CBiToBHMt 6ank (MBPP) 25
yepBHs 1946 poky. OcHoBHe 3aBmaHHs — BinOyaoBa €Bponu. Ilepma nosuka —
@paHiii yepe3 pik MiCas CTBOPEHHS.

3 cepeaunu 1950-x pokiB yBary MBPP 0Oyno 3ocepemkeHo Ha CHpHsSHHI
€KOHOMIYHOMY PO3BHUTKY JI€pXkaB, 110 3BUIBHIINCH Bl KOJIOHIAIBHOT 3aJ1€KHOCTI.

['pyna CsitoBoro banky:

1. CsiToBuit bank:

- MixHapoaHuit 6aHK peKOHCTpyKii Ta po3BUTKy (MBPP);

- MixnapoaHa acorriaiiist po3Butky (MAP).
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2. MixnapojHa ¢inancosa kopropauis (M®K).

3. MikHapogHUN UEHTpP 3 BPEryJjalOBaHHS IHBECTULIMHUX CYHEPEUOK

(MLBIC).

4. baraToCTOpOHHE areHCTBO 3 rapanTyBaHHs iHBecTuUIli (BATT).

Unenamu MBPP MoxyTh OyTH TUTbKH nepxaBu-uwienu MBO.

Bumuit opran  MBPP — Paga kepyrouux, 10 CKJIaJaeTbcsd 3 YCIX
MPEICTaBHUKIB YCIX KpaiH-ujieH1B baHKy, sSiKi MIpU3HAYAIOTHCS HA S-PIYHHUM TEpMIiH.

Pana 30upaerbcs Ha cecili onuH pa3 Ha pik pazoM 13 MB®. Ilorounoro
nisuibHICTIO Kepye aupektopaT MBPP. Jlupekropat ovontoe Ilpesuaent banky, 3a
TpajMIli€el0 amepukaHelpb. PilleHHS B paal NpUAMAaIOThCS OUIBLIICTIO TOJOCIB.
Koxxna kpaina mae 250 romociB mitoc ofauH rojoc 3a akmito 100 tuc. SR
(MbKHapoaHa po3paxyHKoBa ofuHuIl) y Kamitami banky. CratyTHuil kamitan
CTBOPIOETHCS LUISIXOM MEpeIuiaTh KpaiH-ujeHiB Ha akiii Baptictio 100 tuc. SJAR
KoxkHa. Po3monin akuiii BinOyBaeThCs 3a CTaHAAPTHOIO (HOPMYIOI0 Ha MIACTaBI
po3Mipy KBOTH Kpain-uieHiB MBO.

InBectuiii B akmii baHky € BUTiTHUM BKJIaJeHHSM Karmitany. Hagawus
MO3WYOK KpaiHaM-y4acHHISIM — 332 paxXyHOK KPEJAUTHHUX KOILTIB, 110 3aJy4ar0ThCs
0aHKOM Ha CBITOBHMX PHMHKax KamiTayiiB. 3HayHa yactuHa komtiB MBPP HagxoauTh
B1Jl HEPO3IMOAUIEHOTO MPUOYTKY 1 MOTAILIEHHS PaHillle Ha/laHUX MO3UK. YCl MO3UKHU
HAJAI0ThCA Juiie mia ypsaosi rapanTii. Ctatryrom MBPP BuzHaueno o00B’s3k0Be
[1JIbOBE BUKOPUCTAHHS HAIAHUX MOCIYT — BUKIIIOYHO HAa BUPOOHUYI L1 1 CIPUSTH
€KOHOMIYHOMY 3POCTAHHIO KpaiH-MO3UYaIbHUIb, 00 €KT KPEIUTYBAaHHS — pEeasibHI
IHBECTHIII].

®imis cBiToBoro 6anky — MAP (MikHapoaHa acoriaiisi po3BUTKY) IOPUIUYHO
BimokpemiieHa Big MBPP (anme mawTh €1uHy aaMiHICTpaTUBHY CTPYKTYpPY) Hajaae
MOo3UKK HabOigHImUM kpainaMm. @onnu MAP- nepionuuHi BKIIaJICHHS 32 PaXyHOK
BHECKIB OUIbII PO3BUHYTHUX KpaiH; yacTuHa pecypciB — mnepekasu MBPP Ta
MOTAIlIEHHs paHillle HaJlaHUX KPEAUTIB.

Muixunapoana ¢inancoa kopnopaiis (M®K) ctopena y 1956 poui. Meta —
CHOpUSIHHS KpaiHaM [0 PO3BHBAIOTHCS, Y CTUMYIIOBAHHI TMPUBATHOIO CEKTOpa

IUISIXOM 1HBECTYBaHHA 4M HajaHHA mo3uK. Ynenamu M®OK MoxyTh OyTH TUIBKH
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kpainu-yuacaunii MBPP. Ha Binminy Binm MBPP, sxuii Hagae mo3uKM TUIBKH
ypsaaM mij ix rapasrito, kopropauisi (M®K) moxe Opatu ywyacTh y Kamitai
NIANPUEMCTB 1 HaJlaBaTu MO3UKK 0e3 nepkaBHoi rapantii. @ouan MOK — noxonu
BIJl aKIii, siki KynyioTh Kpainu-wienn M®K, BnacHux mno3uk (3okpema MBPP),
HeposnoAuieHud npudyTok. Maibke 20% cBoro kamitany mno3uvae y MBPP, a
pEIITY — Ha MIDKHAPOJIHUX (DIHAHCOBUX PUHKAX.

baratocroponne areHTcTBO 3 TapanTyBaHHsA iHBecTulid (BAI'T) cTtBOpene y
1988 potii 3 0cOOIMBOIO METOIO — CIIPUSITH 1HBECTYBAHHIO AKI[IOHEPHOTO KamiTaly 1
3aJly4eHHIO IHIOIUX MPSMUX IHBECTUIIA A0 KpaiH, IIO0 PO3BUBAIOTHCS, LUISXOM
YCYHEHHS TMepenoH HekomepiiiHoro xapakrepy. BAI'T 3alimaeThcs cTpaxoBuM
3a0€3MeUYeHHSIM TrapaHTii 1HBECTULIA BiJl NOJITUYHUX PHU3UKIB, y T.4. BIJI
HallloHaJi3aIii, eKkcrpompiaiii, BINCHPKOBUX [iif, TPOMAJCHKOI HEMOKOPH,
HEMOXKJIMBOCTI KOHBEPTYBAaTH BalOTy, penarpitoBatu kKamitai. BAI'T ¢dinancoso
He3anexHa Bigy MBPP. Ilpesuaent CitoBoro 6aHky € ['010BOIO pagu IUPEKTOPiB
BATT.

MuixHapoJHUN IIEHTp BperyJoBaHHs 1HBecTHLIMHUX cynepeuok (MILIBIC)
cTBopeHOo B 1966 pomi, caMmocTiiHa MDKHapojgHa opraHizamis. Mera —
MOCEPEeTHULITBO y pO3B’sA3aHHI I1HBECTULIMHUX CYNEPEYOK MDK ypsalaMHU Ta
1HO3€MHHMH 1HBECTOPaMHU.

Miuixnapoanuii BamtotHuii hong (MB®D) posmouaB nisuibHICTE Y 1946 porii.
MB® Bxoauth mo cucremu OOH sk cnemianizoBana ycraHosa. Illtab kBaptupa
MB® y BamuHrToHi.

Koxna kpaina-uien mae 250 royocis mitoc 1 Toioc 3a KOXKHY 4YaCTHUHY KBOTH,
aka ngopiBHioe 100 tuc. SJIR (cmemianpHi mpaBa 3aMo3WYeHHs, 1[0 BU3HAYAIOTHCS
Ha OCHOBI BapTOCTI KOUIMKa MPOBIAHUX CBITOBUX BamioT: ponapa CHIA, eBpo,
(dyHTa CTEpJIHTIB 1 SAMOHCHKOI MeHM). KBOTa BU3HAUAETHCS HUISAXOM CKIIAJHUX
MePEroBOpPiB HA OCHOBI PI3HUX IMOKA3HUKIB.

Meta MB® — 3a0X04eHHSI MIXHAPOJHOTO CIIBPOOITHUITBA Yy chepi BATIIOTHOL
NoJIITUKH. J[J11 1bOTO 3A1MCHIOE TPU OCHOBHI (PYHKIIIi: BU3ZHAYEHHS 1 KOHTPOJb 32
JOTPUMAHHSAM YIroJl y Tally3l MDKHapOJHUX BaJIOTHUX BIJHOCUH; HaJaHHS

nepkaBaM-4JIeHaM MOJKJIMBOCTEM IS JOCHIIKEHHS MpoOieM 1  BeJEHHS
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NEepPEeroBopiB; HaJlaHHA KPEIUTIB KpaiHam, IO BIAYYBAaIOTh TPYAHOILIl Yy ranysi
MJIATIKHOTO OajaHcy.

dopMyBaHHS 1 PO3BUTOK MIKHAPOJHOTO 1HBECTUIIIITHOTO PUHKY IPYHTYIOTHCS
Ha B3a€MOJI1i HAIlIOHAJILHUX 1HBECTUIIMHUX PHUHKIB 1 TJI0Oami3ailli eKOHOMIYHOTO
PO3BUTKY.

MuiKHApOJHUN  1HBECTULIMHMM pPUHOK — 1€ peryjsTop CYKYIHOCTI
€KOHOMIYHHMX B1IHOCHH, 1110 BUHMKAIOTh MK MPOAABLEM IHBECTHUIIITHUX pECypciB
Ta iX MOKYILEM, K1 € pe3UICHTaAMH PI3HUX KpaiH.

[ToToku kamitaniB uepe3 (piHAHCOBI PUHKH MOXYTh OYTH 3TrpyrnoBaHi 3a
NMEBHUMH O3HAKaMU: TPOIIOBHM PHUHOK Ta PHUHOK KamiTaiiB.['polioBuil puHOK:
OCHOBHI 00’ €KTH - KOPOTKOCTPOKOBI KPEAUTH (10 OJTHOTO POKY). I'poiioBuii puHOK
HNIATPUMYE PpecypcH [JIsl CHEKYJIATHUBHUX ONepaliil 3 I[IHHUMHU MarnepaMu Ta
CIOKMBYMMH TOBapaMu. PuHOK KamiTany: 3abe3nedye 3/1HCHEHHSI IOBIOCTPOKOBUX
iHBecTuLIN (ipM, ypsAaiB Ta goMorocrnoaapcts. @iHAHCOBI IHCTPYMEHTH Ha PUHKY
KaIiTaliB € JOBIOCTPOKOBUMH ab0 0e3cTpOKOBUMHU. PUHOK KamiTaniB MOJIUISETHCS
Ha KPEIUTHUN PUHOK Ta PUHOK LIIHHUX ManepiB (KIacupiKyeThCs B 3aJI€KHOCTI Bijl
JOMIHYBaHHS TOTO YM IHIIOTO (PIHAHCOBOTO IHCTPYMEHTY — PHHOK aKIiid,
oOmiramii). PUHOK WIIHHUX nanepiB MOAUISETbCS HA MEPBUHHUN (PO3MILICHHS
HOBUX I[IHHUX TIarepiB) Ta BTOPUHHUHN (TOPTIBJISI IIHHUMU Mamnepamu, 1o Oyiu
BUITYIIIEH]1 paHille Ta nepedyBaroTh y 00iry).

Ha punky npsmux inozemuux iuBectuuiii (I1II) peanizyeTscs, sik mpasuiio,
JIOBrOCTPOKOBE KaIliTaJIOBKJIAJECHHS B 1HO3E€MHI MIANPUEMCTBA 3 METOI0 OTPUMaHHS
npuOyTkiB Ta 0Oe€3mocepeHhOro  BIUIMBY HAa  TOCHOAAPCHKY  JISTIBHICTD
nianpueMmctBa. [Ipsmi iHO3eMH1 1HBECTHIIT 3a0€3MeUyI0Th HAXOHKEHHS 10 KpaiHu
HOBUX TEXHOJOTTYHUX, EKOHOMIYHUX, YIPABIIHCHKUX Ta MApPKETUHTOBHX 3HAHb,
MNIABULIYIOYM  pIBEeHb 3aWHATOCTI HACEJNEHHS Ta CHOPUSIIOYM  3arajibHOMY
€KOHOMIYHOMY PO3BUTKY. Jlo MpsAMHUX 1HBECTHUIIA HajekaTh NMEPBUHHI BKJIAJCHHS
ta  peinBectuuii. Kpim  Toro, mpsmi  iHBecTHLII  BKJIIOYAIOTh  YCi
BHYTPIIIHbOKOPIIOpALiiHI Mepeka3u Kamitany y ¢GopMi KpPEeIuTiB 1 MO3UK MIK

MPsIMUM 1HBECTOPOM 1 (PUTISIMH, TOUIPHIMH Ta aCOLIAOBAHUMHU KOMITAHISIMHU.
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Ha rpomoBomy puHKY 00epTalOThCcsi I'pOLIOBI 1HCTPYMEHTH (200 TpOIIOBI
€KBIBAJIEHTH): KOPOTKOCTPOKOBI; BHUCOKOJIIKBIIHI; HHM3bKOpU3HMKOBaHI. Jlo
IHCTPYMEHTIB TPOIIOBOI'O PUHKY HaJIeKaTh — JAEMO3UTHI cepTU(IKaTH, KOMEPIiiH1
BeKceJl, 0aHKIBChKI aKIENTH, €BPOIOJIAPH, BUKYITHI YTOIH.

BantotHuii puHok 06ciyroBye 60prosi 3000B’g43aHHsI B iHO3eMHiM BaiioTi.Ha
PUHKY KamiTalliB 3[1HCHIOIOTHCS JTOBFOCTPOKOBI T4 PU3MKOBAHI 1HBECTHIli (ipM,
ypsanaiB Ta jaoMorocnoaapctB. Ha ¢oHmoBoMy pHHKY BiIOYyBa€ThCS TOPTIBIIA
0COOJIMBO I[IHHUMHU MarnepamMu. BoHW HEe MaloTh BJIACHOI BAPTOCTI, OCKUIbKH iXHS
IIHHICTb BU3HAYAETHCA AKTUBAMM, SIKI BOHM NPEACTaBIsAOTh. LliHHUNA mamip
Bi10Opaka€ MpaBO BJIACHOCTI 1HBECTOpa Ta BHU3HAYA€ YMOBH, 3a SIKUX BIH MOXE
BUKOPHUCTATH 1€ MPaBo. BUTBIIICTh MIHHUX MAanepiB MOXKYTh JIETKO MEPEXOIUTH Bijl
OJIHOTO BJIaCHUKA JI0 1HILIOTO Pa3oM 31 CBOIMHU MpaBaMu Ta 3000B’ I3aHHAMH.

PuHOK KamiTany BHCTYNA€ y BUIUIAAI CETMEHTIB: PUHKH JOBTOCTPOKOBHX
LIHHUX TanepiB 3 (IKCOBAaHUM JOXOJOM, PUHKH aKlii Ta PUHKU TaKUX MOXITHHUX
IIHHUX ManepiB, K OMniioHu Ta ¢’rouyepcu. Ha nepBUHHOMY pUHKY KYNYIOThCA Ta
MPOJAI0THCS] HOB1 BUITYCKU I[IHHUX ManepiB. Ha BTOpUHHOMY pUHKY PO3MILTYIOTHCS
I[IHHI Mafnepu, 10 BXKE ICHYIOTh. PO3MillleHHs I[IHHUX TanepiB Ha MEPBUHHOMY
PUHKY MOXYTh 3JICHIOBATH KOMIMAaHIi, sKi 30UpalOThCS CTATU BIJKPUTUM
aKI1IOHEPHUM TOBAPUCTBOM 1 BIIEpIIE€ MPOMOHYIOTh CBOi aKIlil IIMPOKOMY KOJY
1HBeCTOpiB, a00 KOMIIaHii, sIKi 371HCHIOIOTh MOBTOPHUU BUMYCK. JlocUTh HacTo
MEPBUHHUN BUIYCK 3IMCHIOETHCS 13 3aIyUEHHSIM aHAeppanTepiB — IHBECTULIIMHUX
0aHKIB, K1 TAPaHTYIOTh PO3MIILIEHHS LIIHHUX Mamnepis. Sk npaBuio, 30yToM IIHHUX
nanepiB 3aiiMaroTbCAd JIeKUIbKa IHBECTUIIMHUX OaHKIB, SKI MiA YHpaBIiHHAM
rojoBHOro OaHky QopMyloTh emiciiiHuil cunaukat. I[lpu mpomy ¢ipma-eMiTeHT
MpoJae aHaeppanTepam IiHHI TanepH 1 Iepeaae pusuK, MoB’ s;3aHui 3 IXHIM 30yTOM
HIMPOKOMY KOJIY 1HBECTOPIB.

[Ticas mepBUHHOTO PO3MILIEHHS I[IHHI Manepy MOXYTh BUIBHO KyIyBaTHCS Ta
MPOJABATUCA HA BTOPUHHOMY PHUHKY, SIKUH CKJIQIA€ThCA 3 CYKYMHOCTI (DOHAOBHUX
01px, M03a01P>KOBOTO PUHKY LIIHHUX MarepiB Ta NPsIMUX YroJl MK MOKYMHISIMU Ta
npojaBUsMHU. PO3BUTOK (PIHAHCOBOTO PHUHKY BUKIMKAB MOTPeOy B pPO3LIMPEHHI

KUIBKOCT1 (pIHAHCOBUX IHCTPYMEHTIB, WLI0 NPU3BEIO JO TOCUJICHHS IMpPOIECcy
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CeK’IopUTH3allll, TOOTO BUIEPEIKATBLHOTO 3POCTaHHS oOlepauid 3 IHHUMU
narepamu, MOpPiBHAHO 3 ONepalisiMy 3 TPAAULIHHUMU TPOIIOBUMH THCTPYMEHTAMHU.

JlocuTh BaroMuM Ta BaXKJIMBUM CEKTOPOM (PIHAHCOBOTO PHUHKY € JeprKaBa.
Bona BucTynae HaiOUIbIIMM TO3UMYAJIBHUKOM Ta KpeauTopoMm. [[is Toro mio0
NOTPAlUTA Ha 1HO3€MH1 PHUHKH, BITYM3HAHI EMITEHTH TOBHHHI BHUIYCTUTHU
JIENO3UTapH]l PO3MMCKM Ha CBOi aKIli, 10 € JOCHUTh BHUTPATHUM 1 TpPUBAIUM
npouecoM. Came ToMy OaraTo KOMIAaHIN peecTpyrOTh B OPIIOPHUX 30HAX JOUIPHI
CTPYKTYPH 1 BXK€ MICJsl LIbOIO BUXOJATh Ha PUHOK akiiil. Ile Takox no3Bosie
YHUKHYTH TPYIHOIIIIB, OB’ A3aHUX 3 HEJOCTATHIM PO3BUTKOM Y BITUYM3HSIHINA KpaiHi
MpPaBOBOrO TMOJISI ILIOJO 3aXHCTy NpaB I1HBECTOpiB. BUMOru 10 NEPBUHHOIO
PO3MIIIEHHS aKIii yepe3 II100alibHI AeNO3UTapH] PO3MUCKU 3ajieXkaTh Bl TOTO, HA
AKIH TOPrOBEJIbHIN MI0Ia 11 30UPAETHCS PO3ZMICTUTHUCS EMITEHT.

Cepen €BpOINENWCHKUX TOPrOBEJIBHUX MaiJIaHYUKIB yChOTO YOTUPH TOTOBI
npuiinatu emiteHTiB kpaiH CHJ[ — JlongoHceka gonmoBa Oipka, JIrokcemOyp3bka
dbonnosa 6ipxka, Jloitue bop3 (Opankdypr) Ta bepninceka dhonmoa 6ipxka. [leprri
TPHU MAIOTh CIELIAIbHO CTBOPEH1 MallJJaHYMKH, Ha 5Kl JIOMYCKAIOTHCS EMITEHTH, 110
HE BIAMOBIIAIOTE BUMOraM OIpXKi i TPOXOJKEHHS HOPMAJIBHOTO JIICTHUHTY.
IcnyBanHs oduIOpHMX 30H MiJ IOPUCAMKIIEID IUX KpaiH J03BOJISE €MITEHTaM
BIIKpUTH KOMIIAHIi, 110 CHPHUSAIOTh MPOHUKHEHHIO AEMO3UTapHUX PO3MUCOK Ha
3axigHl puHKH. Taki MalllaHYMKU OTpUMAalM Ha3BY «IapajeiibHi pUHKW». BoHu
MaloTh JOCUTh OOMEKEHI MOXKJIMBOCTI, OCKUIBKHM MONUT Ha HUX (POpPMYETHCS, SIK
MIPaBUIIO, 32 JOMOBJICHICTIO Mk aHAeppaiiTepaMu Ta y4aCHUKaMU TOPTIB.

EdekTuBHICTh 3[1HCHEHHS MPOLECY CTPYKTYPHHUX NEPETBOPEHb B €KOHOMIIII
KpaiHi 3HAYHOIO MIPOIO 3aJ€KHUTh BiJI IHBECTHI[IMHUX pIIEHb HAa PIBHI OKPEMHX
MIANPUEMCTB, Tally3ei, pEerioHiB, 110 NOTpedye aHai3y BIANOBIAHOI 1H(OpMaIii
PO IHBECTHIIIIHY MPUBAOIUBICTD MIAPUEMCTB, Tally3€eH, peTiOHIB.

Ha cyyacHomy ertami y BITYM3HSHUX 1 3apyODKHUX BUCHUX € YUMAJO Mpallb,
MPUCBIYEHUX NPOOJIeMATHUIl BU3HAYECHHS PIBHSA 1HBECTULIMHOI MNpUBAOIMBOCTI
rOCTOJIapIOI0YUX CYO’€KTIB perioHiB, JepkaBu. Kareropiss «iHBECTHIlIHA
NpUBAOJIUBICTh PETIOHY» B JIITEpaTypl BU3HAUAETHCA SK BIIMOBIIHICTH PEriOHY

OCHOBHUM IIUISIM 1HBECTOPIB, IO MOJATAIOTh Y IPUOYTKOBOCTI, O€3PU3HUKOBOCTI Ta



67
JIKBIIHOCTI  IHBECTHIIIH; pPIBEHb 3a/J0BOJICHHS (IHAHCOBUX, BUPOOHUYUX,
OpraHizalliiHMX Ta IHIIMX BUMOT YHM IHTEPECIB IHBECTOpa MO0 KOHKPETHOTO
periony; abo sIK CTAaHOBUIIIE PETIOHY B TOW YW IHIIMH MOMEHT Yacy, TeHJEHIIi HOoro
PO3BUTKY, 110 BiIOOPaX)KatOThCsl B IHBECTUIIIMHINA aKTUBHOCTI.

InBecTuniiina  npuBaOIMBICTH  TEpUTOpPIi  BU3HAYAETHCS  (aKTOpamu
IHBECTULIIMHOI  MPUBAOIMBOCTI PEriOHYy 1 PEriOHaJbHOK  IHBECTHIIIHOIO
nomitukoro. Ilin Qakropamu iHBEeCTUIINHOI NMPUBAOIMBOCTI PETIOHY PO3YMIIOTH
npoLecH, SBUILA, Ali, MEPeBaKHO 00’ €KTUBHOIO XapakTepy, IO BIUIMBAIOTH Ha
IHBECTULIIHY MpPUBAOJMBICTh PETIOHY 1 BHU3HAYalOTh WOTO TEpPUTOpIabHI
ocoOnuBocTi. Hampukian, BHUTIIHICTE E€KOHOMIKO-T€OrpadiyHOTO TMOJOKEHHS
periony, Horo MpupoIHO-PECYPCHUM, TPYAOBHUM, HAYKOBO-TEXHIYHUI MOTEHIIAIH,
piBEHb PO3BUTKY IHPPACTPYKTYpPH, XapaKTEPUCTUKH CIIOKUBUOTO PUHKY TOUIO.

PerionanbHa 1HBECTHIIHHA TMOJIITUKA PO3YMIEThCS SIK MpPOIEC, SIBUIIE, i,
NepeBaXHO  Cy0’€KTHBHOTO  XapakTepy, 110 BHU3HAYalOThb TEPUTOpIaTbHI
0co0MBOCTI perioHy. Ha mpaktuili BoHa siBisie coO00 i1 AepiKaBHUX 1 MICIIEBUX
OpraHiB BJIaJIM Ta YIPABIIHHS 100 PO3BUTKY 1HBECTUIIHHOTO MPOIIECY B PETIOHI,
OB’ 513aH1 3 YJIOCKOHAJIEHHSIM HOPMAaTUBHO-TIPABOBOI 0a3u, HaJJaHHSAM TNpedepeHIini
JUIsl HAOUWTbII e€(EeKTUBHUX Ta 3aHYYLIUMX JJIS PEriOHY IHBECTUILIIMHUX TMPOEKTIB,
PO3BUTKOM  1HPPACTPYKTypu 3 OOCIyroByBaHHS CYO’€KTIB IHBECTHUIIMHOT
JISUTBHOCTI, TApAHTYBAHHSIM O€3MEKU TISTIbHOCTI MIANPUEMHHUIIBKUX CTPYKTYD.

OcHoBHI (hakTOpH, SIKI B KOMIUIEKC] I[IKaBJISATH IHBECTOPIB 1 Oe3mocepeaHbo
BU3HAYAIOTh 00CATH 1HBECTUIINHNX HAAXOIKEHD:

1. Ekonomiko-reorpadiyHe mojokeHHS. MoOXHa OLIHUTH 3a TaKUMHU
KpUTEPISIMU: OJIM3BKICTh PErioHy JO KOPAOHIB JEp)KaBH, Mipa PO3BUTKY
BUPOOHUYOT 1HPPACTPYKTYpH, 30KpeMa, HASABHICTh TPAHCHOPTHUX KOPHUAOPIB,
MPUKOPAOHHUX TEepMiHAIIB, HaTOra3ompoBoiB, OJb3bKICTh 70 KueBa Ta 1HIIMX
PO3BUHYTHX NMPOMUCIOBUX IIEHTPIB YKpaiHHU 1T. iH.

3py4He €KOHOMIKO-TeorpadiyHe MOJIOXKEHHS PErioHy (0coOJMBO CYCIACTBO 3
€KOHOMIYHO PO3BHMHYTUMHU KpaiHaMu Ta OJU3BKICTH /10 MEPCHEKTUBHUX TOBAPHUX
PUHKIB, HAasBHICTh  aepoNopTiB, TPaH3UTHUX  Maricrpajeil Ta  IHIIUX

1HPPACTPYKTYPHUX KOMIIOHEHTIB) € (DaKTOPOM JA0JaTKOBOI BUT'OJIU JJIsl IHBECTOPA.



68

2. IlpupoaHo-pecypcHU TOTEHIIAJ: EKOHOMIYHA OIlIHKa MIHEpaJIbHUX,
3eMeJIbHHUX, JIICOBHUX, PeKpealiiHuX pecypciB. BiamoBigHICTh IHTEpEcaM 1HBECTOpa
HAsiBHUX Yy PErioHi HEOOXIJHOi KUIBKOCTI Ta SKOCTI PI3HOMAHITHUX HPUPOJHHUX
pecypciB, a TaKOXX MOJXKJIMBOCTI 3a0e3MedeHHs HUMH BHUPOOHWUYUX MOTped 3
MIHIMaJIbHUMH 3aTpaTaMud y 0ararbox BHIIJIKaX € BHUPIMIAIBHUM (PAKTOPOM
(dhopMyBaHHS 1HBECTHUIIHHUX MTOTOKIB.

3. TpynoBuii moteHmiags. Mo)kHa OIIIHUTH 3a TaKUMH KpuTepismu: 1)
HAsBHICTh TPYJIOBHUX TPYIOBUX PECYpPCiB — IIUTBHICTh HACEJICHHS, YUCEIbHICTh
€KOHOMIYHO-aKTUBHOT'O HACENIeHHs, MPONo3ullis poOoY0i CHIIM HAa PUHKY Tpalll; 2)
OCBITHBO-KBaJi(iKal[iiHUN piBEHb TPYIOBUX pecypciB (y po3paxyHky Ha 10
TUC.YOJ. E€KOHOMIYHO AaKTHUBHOTO HACeJIeHHs) — NIATOTOBKAa KBai(hiKOBaHUX
pOOITHUKIB MpodeCcitHO-TEXHIYHUMU HaBUYAJIbHUMHU 3aKJIaJlaMH, TiJrOTOBKA KaJpiB
BH3 1-4 piBHIB akpeauTauii, MOiABUINEHHS KBadidikalii KaapiB, KUIbKICTb
MpaliBHUKIB, sKI HaBYalucs HOBUX mpodeciii; 3) BapTICTh poOOUOi cUIU —
CepeIHbOMICAYHA HOMIHAIbHA 3apO0ITHA TJIaTa MPalliBHUKIB.

4. ExoHomiyHu# noteHiian: oocsru BB y po3paxyHKy Ha Aylly HaceJEeHHS.

5. MICTKICTh  CNOXHBYOTO PHUHKY: TIOKQ3HUKM CYKYIIHUX  BHUTpaT
gomorocnogapctd  (y cepegHbOMY 3a  MiIcsAlb Yy po3paxyHKy Ha 1
JIOMOTOCIIOZIaPCTBO), PO3APIOHOTO TOBApOOOOPOTY Ta 0OCATYy peani30BaHUX
MOCJIYT, OIUTAYE€HUX HACEJICHHSIM (Y PO3paxXyHKY Ha JIYIy HACEICHHS).

6. IHdpacTpykTypHUN TMOTEHIlad: IIUIBHICTh aBTOMOOUIBHUX MUIAXIB 1
3ani3HuIlb, MickocTi ATC (Ha 10 THC. 4oII. HaceneHHs), BApTOCTI OCHOBHUX 3aC001B
BUPOOHHUIITBA 1 pO3IOALTY €IEKTPOCHEPTi, Ta3y 1 BOAM (Ha IyIly HACEICHHS ).

7. HaykoBO-TEeXHIYHUN MOTEHITIAN: OI[IHIOETHCSA 3@ KIJIBKICTIO CIEIIAICTIB, K1
BUKOHYIOTh HAyKOBO-T€XHIYHI poOoTu (y po3paxyHKy Ha 10 THC. €KOHOMIYHO
aKTUBHOI'O HACEJIEHHS), 00CSITOM HAyKOBUX 1 HAYKOBO-TEXHIYHHMX POOIT (Ha Aylry
HACCJICHHS).

8. InBecTuiiini npedepeHiii: HasIBHICTh BUIBHUX €KOHOMIUHUX 30H, TEPITOPIN
M1JIBIOBOI'O 1HBECTYBAHHS B PET10HI.

9. ImBectuuiiini pu3uku. IlomITHYHUI pU3UK — HASBHICTH a00 BIIICYTHICTh

MOJIITUYHOT Ta KaApoBOi CTaOUIBHOCTI, ABTOPUTETHICTh MICIIEBOi  BIIAJIM.
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ExoHOMIYHMI pU3HK — aKTUBHICTh PETIOHY B peanizalii eKOHOMIYHUX pedopM i
pPEeryJasTOpHOT  TOJITUKH, aJeKBAaTHICTh IHBECTUIIMHUX HaMIpiB  CTparerii
€KOHOMIYHOrO po3BUTKY periony. CouiaabHuii pu3suk — gemorpadiuHe
HABAaHTAXXEHHS MOCTIHHOIO HACEJIEHHS, MDKpPETiOHAJIbHA Ta MDKAEpKaBHA MIrparlii,
IPOIIOBI JIOXOAM HACEJCHHS, PIBEHb PO3BUTKY COILIAIbHOI 1HPPACTPYKTypi B
perioHi, KUIBKICTh  0€3pOoOITHOrO  HAceJIeHHS, KPUMIHOTEHHA  CHTYallis.
Exonoriyauii pusuk — Mipa 3a0pyJHEHOCTI HABKOJHUIIHHOTO TPUPOJIHOTO
CepelloBUIIa, HASIBHICTh 30H €KOJIOTTYHOTO JIMXA.

Ouinky  (dakTopiB, sKI  BHU3HAYAIOThCA  KUIBKICHUMHM  TTOKa3HUKaMHU,
MPOIMOHYEThCS 3IIMCHIOBATH IUIAXOM PO3PaXyHKY I1HTErpajbHOrO KOeQillieHTa
IHBeCTULIHHOI mpuBabmuBocTi. Jlnsg owiHku  ¢akrtopiB, SKI HE MOXHa
oXapaKTepu3yBaTH TMOKa3HUKAMU OQIliiHOT CTATUCTUKHU (BUT1IHICTH €KOHOMIKO-
reorpaiqHoro MOJIOKEHHS, YMOBHM TUIBIOBOTO OMNOJATKyBaHHS, 3aKOHOJaBua
CTaOUIbHICTh, IHBECTHUIIHI PU3UKH), IPOBOJUTHCS MPOILEAYpa €KCIIEPTHOT OLIIHKHU
3 HACTYNHHUM DPEUTHUHTYBaHHAM. TakuM YHHOM, BCl IepeiiueHi (akTopu MOXKHa
YMOBHO MOAUIMTH Ha 2 rpymnu: GakTopu 00’ €KTUBHOTO (HEKepoBaHi) Ta (hakTopu
cy0’eKTMBHOTO (Ha $AKI MOXXHa BIUIMBAaTH) XapakTepy. Takuii MOALT TOCUTH
YMOBHHM, OCKUIBKM 00’ €KTHBHI Yy KOPOTKOCTPOKOBIM MEpCHeKTHBl (AKTOpU €
Cy0O’€KTUBHMMHM Yy  JOBIFOCTPOKOBIM  (Hampukiaj, KUIbKICTb  aeporopTiB,
TPaHCIOPTHUX BY3JiB, NOPTiB). Jlo rpynu 0O0’€KTUBHUX (PAKTOPIB: €KOHOMIKO-
reorpagiuHe TMOJOXKEHHs, NPUPOAHO-PECYpCHUM 1 TpynoBuUd mnoreHuianu. Jlo
Cy0’€KTUBHHMX: (AKTOPH  MICTKOCTI  PEriOHAJIBHOIO  CIOXKMBUOTO  PHUHKY,
€KOHOMIYHOI0, 1H(PACTPYKTYPHOTO Ta HAYKOBO-TEXHIYHOTO PO3BUTKY, HAsIBHOCTI
IHBECTULIIHHUX TIpeepeHIliil Ta pU3HKIB.

[IuTaHHs 111 CAMOKOHTPOJIIO:

1. Bu3zHayeHHS MOHATTS «M1KHAPOJHA THBECTHUI[IHHA TISIIBHICThY.
OcHOBHI 03HaKkH Kjacuikailii IHO36MHUX 1HBECTHIIIH.
XapakTepucTHKa HalOUIbII BIUIMBOBOI MIXKHAPOAHO-KPEUTHOT CUCTEMH.
CkJ1a1oB1 YaCTHHU MDKHAPOAHOTO IHBECTUILIHHOTO PUHKY.

Kareropist «inBecTHIliiiHa NPUBAOIUBICTH PETIOHY».

A i

OcHoBHI (haKTOpH BIUTUBY Ha IHBECTULIHHY NPUBAOIUBICTH PETIOHY.
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