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BUPOOHUIITBO.

O06’€exTOM NOCHIIKEHHSI € TMPOIIEC YIPaBIiHHS 1HBECTUIIMHUMU MPOIECaMH Ha
I[IpAT «MapiynonbCcbkuii MeTanypriiinuii koMmOiHat imeHi lmmiya». Ilpenmerom —
TEOPETUKO-METOJIMYHI Ta TMPAKTAYHI TUTAHHS YNPABIIHHS  1HBECTUIIMHUMU
npouecamu Ha IIpAT «MapiynonbCcbkuii MeTanmypriiiHuii koMOiHaT iMeHi Limmigay.
Meroro poOOTH € KOMIUIEKCHHUW aHadi3 MpoLecy YHpPaBIiHHSI I1HBECTULINHUMHU
mpoiiecaMd Ha MiJIMPUEMCTBI Ta PO3poOKa MPOMO3UIli HOro yjaockoHaleHHs. B
pe3yabTaTi MPOBEACHUX JOCHIKEHb TEOPETUYHUX MOMKIUBOCTEH YIOCKOHAICHHS
YOpaBIiHHS 1HBECTUIIMHUMHU MPOILECAMU PO3IJISHYTO CYTHICTh TaKUX MPOLECIB,
O0COOJMBOCTI YNpPaBIiHHS HUMH, HAMPSIMU YJOCKOHAJICHHS BiJIMOBIAHOTO YIPABIIHHSA.
3 MEeTOI0 aHaji3y AISUIBHOCTI MiMPUEMCTBA PO3TISHYTO XapaKTEPUCTUKY Ta OCHOBHI
BUJIM MOTO MPOAYKIIii. 31CHEHO aHalli3 OCHOBHMX TE€XHIKO-€KOHOMIYHUX MOKA3HHKIB
TISTBHOCTI mignpueMcTBa. J{ochimkeHO 1HBECTHUIIIIHI MOpoLecH Ha MiAINPUEMCTBI,
npobiemMu ix peamizalli Ta CUCTEMY YHPAaBIIHHS BIIMOBIJHUMHU mponecamu. Sk
METOJOJOTTYHUI HEAOJIK ICHYHYOi Ha MIANPUEMCTBI CHCTEMH  YIPaBIIHHSA
IHBECTUI[IMHUMU TpOIleCaMy BUJIUIEHO TOH, 110 3HAYEHHS HOPMH JIMUCKOHTY (CTaBKHU
MPOLIEHTA) JJIs 1IN JUCKOHTYBaHHSI BUKOPUCTOBYETHCS B po3Mipi 1HDIsIIT. 3a yMOB
BpaxyBaHHs aJIbTEPHATUBHOCTI 3alIPOTIOHOBAHO BUKOPUCTOBYBATH HOPMY JTHUCKOHTY B
po3mipi 25,24 % piuHUX, II0 BpaxoBYy€ AJIbTEPHATHBY IHBECTYBaHHS y (POHIOBHIA
punok CIIA. 3pailicHEHO OIlIHKY €KOHOMIYHOI1 JOIUIBHOCTI MPOMO3HUII poOOTH
IIJIIXOM TIOPIBHSHHS 3MIHM 3HAYEHb TEXHIKO-€KOHOMIYHUX Ta 0alaHCOBUX MOKA3HUKIB

JISTLHOCTI MIIMPUEMCTBA B MEXaX OJTHOTO POKY.
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BCTVII

CyyacHuil CTaH €KOHOMIYHOTO CepeloBUIAa YKpaiHU XapaKTePU3YEThCS
CKJIQAHUMU KPU30BUMH SBUIIAMH Ta MOCTIMHUMH 3MIHAMHU 30BHIIIHIX Ta BHYTPIIIHIX
(akTopiB, 3HAUHUMHU KOJMBAHHAMM KYpCiB BaJIOT, 3MIHAMM IL[IH HA TOBAPHU Ta MOCIIYTH,
HOIAMIRHIMHA TpollecaMu, IO 3HEIIHIOTh KamiTajl TOCHOJaplolouux CyO’ €KTIB,
MOSIBOI0 HOBUX KOHKYPEHTHUX BUKJIMKIB. Ha ChOroJHINIHIN IeHh €eKOHOMIKA Y KpaiHu
ONMHMJIACS Ha CKIAJHOMY TpaHC(OopMalIiHOMY €Talll pO3BUTKY Ta Mepe0y10BHU, KN
€ TIEPEJIOMHUM, Ta y AKOMY Jy>K€ BAXIHMBY POJIb BIIIrparOTh 1HBECTHUIIIIHI MPOIECH,
Bil e(QEeKTUBHOCTI sSKUX Oyae 3ajekaTd TMojajibiia cradulizalis Ta PO3BUTOK
€KOHOMIKH HaIloi AEp:KaBU Ta OKPEMHUX MiATPUEMCTB.

Po3BUTOK CydyacHOro MiAMPUEMCTBA HEMOXKIIUBUHN 0€3 YCHIITHUX 1HBECTULIIITHUX
nporieciB. CyKymHICTh IIUX TMPOIECIB SIBISE COOOK IHBECTUIINHY AISTIbHICTD,
€(EeKTHBHICTh AKOI B KIHIIEBOMY MIJICYMKY a00 3pOOUTHh MIANPUEMCTBO YCHIIIHUM Ta
MEPEMOXKIEM B KOHKYPEHTHOMY 30BHIIIIHBOMY CEpeoBHII, a00, HaBMNaKu, 3yMOBHUTh
3aKpUTTS JA1UIbHOCTI. Came TOMY BaKJIMBO 3HATH AaKTyaJlbHI aCMEKTH peatizauii
IHBECTHUI[IMHUX MPOIIECIB Ta MOCTIMHO X BUKOPUCTOBYBATU HA MPAKTHIIl B JISUIBHOCTI
Maike KOKHOTO MIANPUEMCTBA KpaiHU 3 METOK YAOCKOHAJEHHS YIPaBIIHHS
BIIMOBITHUMH MPOIIECAMH.

O06’€eKTOM AOCHIKEHHS € MPOIIEC YNPABIIHHS 1HBECTUI[IMHUMU MPOLIECAMU HA
[IpAT «Mapiynosibchbkuii MeTanypriiauil komOiHat iMeH1 itivay.

[IpeamMeToM — TEOPETUKO-METOIMYHI Ta MPAKTHYHI MWUTAHHS YIPaBIIHHS
iHBecTuliiHuMEU Tiporiecamu Ha [IpAT «MapiynonbChkuii MeTanypriiHuii KoMOiHaT
iMeH1 [mnigay.

Metoro poOOTH € KOMIUIEKCHUI aHali3 MpoLecy YHpaBliHHS 1HBECTULIHHUMHU
npouecamu Ha IIpAT «MapiynoqbCbkuil MeTaypridiHuid komOiHaT iMeHi Lutiua» ta
po3poOKa Mpomno3ullii HOro yJ10CKOHaJICHHS.

JUIsl TOCATHEHHS TOCTABJIEHOI METU B POOOTI MOCTABJIEHO 1 BUKOHAHO HACTYIIH1

3aBJaHHA:



- posrasHyTo Xapaktepuctuky 1 cnemudpiky IIpAT «Mapiynojibcbkuii
MeTaldypriiiHuil komO1HaT iMeH1 Lmigyay;

- 3I1MCHEHO aHa/ll3 OCHOBHHX TEXHIKO-€KOHOMIYHHUX ITOKA3HUKIB IISNIBHOCTI
BUPOOHUIITBA Ta MOKA3HUKIB €()EKTUBHOCTI BUKOPUCTAHHS HOTO PECypCiB;

- KOHKPETU30BAaHO TEOPETHUKO-METOAUYHI OCHOBU YIPABIIHHS 1HBECTUI[IHHUMHU
MpoiiecaMu Ha MiAMPUEMCTBI;

- JOCIHIJKEHO [II04y Ha MIAIPUEMCTBI CHCTEMY peaili3ailii I1HBECTULIMHUX
MPOIECIB Ta BUSHAYECHO i1 HEJOJIIKH;

- po3po0eHO MPOMO3UIlli YJTOCKOHAJICHHS IHBECTULIMHUMHU MpoliecaMyd Ha
MIAPUEMCTBI.

[ndopmaniitnoro 6a3010  poOOTH  TMOCIHYTYBIM  CTAaTUCTUKO-3BITHI JIaH1
MIAIPUEMCTBA, PE3yJIbTaTH BIACHUX JOCHIIXKeHb. [Ipu po3polii TUImioMHoi poOOTH
Marictpa TaKOX BHUKOPHUCTAHO HAYKOBIIpalll 1 HaBYajbHI MOCIOHMKH 3a TEMOIO
poooTH.

B npouieci HanucaHHs poOOTH BUKOPHUCTAHO TPaAMUIIMHI METOAM JOCIHII>KEHb:
aHai3, CUHTE3, IHAYKIIA 1 AeAYKIiS Ta (aKTOPHUM aHAII3.

HaykoBoro HOBU3HOIO AUIUIOMHOT pPOOOTH MaricTpa € YTOYHEHHS HampsiMiB
YAOCKOHAJEHHSI YNPAaBIIHHSA I1HBECTUI[IMHUMHM TpOIlECaMU Ha MPOMHUCIOBOMY

MIJIPUEMCTBI B CY4JaCHUX YMOBAX.



PO3JILJT 1. JOCJIIJDKEHHS TEOPETUUHNX MOXJIMBOCTEM
YIIOCKOHAJIEHHS VIIPABJITHHS IHBECTULIMHUMU ITPOLIECAMMU HA
HIAITPUEMCTBI

1.1. CyTHICTh 1THBECTHUIIMHUX MPOIECIB

HocnimkeHHs: mpoOJeMu  1HBECTYBaHHS B €KOHOMIKY KpaiHU  3aBXIH
3HaXOJUJIOCS Yy LEHTPl yBaru €KOHOMIUHOiI Hayku. lle 3ymoBiIeHO THM, 1O Kypc Ha
IHBECTHUI[IMHOIHHOBAI[IMHUI PO3BUTOK CBITOBOI €KOHOMIKHM Ta HAI[IOHAJTLHUX €KOHOMIK
PO3BUHYTHX KpaiH CyTTE€BO aKTHBI3Y€ HAYKOBI MOIIYKH HOBUX IMIAXO/IB 1 TEOPETUUHUX
MOJIOKEHb  IHBECTHIIMHOT  AisuibHOCTI. IlpoOiemarnka Ha 1bOMY HampsaMmy
aKTyaJi3yeTbCcsl MO Mipl MOMIMOJEHHS TJIO0ai3alifiHuX MPOIECiB 1 3pOCTaHHS
KOHKYpeHIIli B cdepi 1HBECTUIIA. Y IEHTPl HAYKOBUX JUCKYCil ONMUHUIMCS 0a30B1
NOHATTS, TEPMIHM Ta KaTeropii, sKI BHU3HAYalOTh CYTHICHY XapaKTEpUCTUKY
THBECTHIIIH.

Cy4acHMil 1HBECTULIMHUN NPOLEC — 1€ KOMIUIEKCHA JISUIBHICTh YCIX YYaCHUKIB
PUHKOBOT €KOHOMIKHU 3 MPUBOY HAPOIIYBAHHS BITUU3HSHOIO KaMiTaly, sika sIBISE€THCS
BXKJIMBOIO IMEPEIyMOBOIO JIMHAMIYHOTO PO3BUTKY €KOHOMIYHOI CHCTEMH B LLUIOMY.
UuM akTUBHIIIE PO3TOPTAETHCSA IHBECTUIIMHHUM MpoIEC, TUM IMIBUAIIE BiIOYBatOThCS
e(eKTUBHI PUHKOBI MEPETBOPEHHS B KpaiHi. Pe3ynbTatv IHBECTUIIMHUX MPOIIECIB
MOKPAlyIOTh 3arajbHi MaKpOEKOHOMIYHI TOKAa3HUKHM EKOHOMIYHOTO PO3BUTKY
nepkaBu. Ha chorojHi 3ajeXHICTh HAI[IOHAIBHOI €KOHOMIKH Bl 1HBECTHUIIIMHOT
JISTTBHOCTI € 3arajibHONPUKAHITUM (DAKTOM cepell HayKOBOI EJITH.

TeopeTuko-MeTOAONOTIYHUM OCHOBaM 1HBECTULINHOT MisUIBHOCTI MPUCBAYEHI
nocmimkenns C. 1. AOpamona, 0. M. baxkana, I'. bipmana I. O. bnanka, II. II.
bopmescskoro, M. C. TI'epacumuyka, A. ®. Toiika, b. B. I'yocekoro, B. E.
Konomoiinena, 1. 1. JIlykinosa, T. B. MaiiopoBoi, O. C. Maxmynosa, A. A. Ilepecanu,
C. L. Tlpununka, O. O. CmipnoBoi, T. C. XauarypoBa Ta iH. OfgHak, aHaI13 JHKEpen Jae

MIJCTaBU JIUTH BUCHOBKY, 110 PO3MAITTS TPaKTyBaHb CYTHOCTI IHBECTHUIIIM CBIIYUTH
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HE JIMIIE PO PI3HI MIAXOAU A0 PO3KPUTTA iX 3MICTy, a W MPO HE3aBEPIICHICTh
TOCHIKEHHS 3 JaHol mpoOiemu. He nuBiasunch Ha AOCHIIHKEHHS BITYM3HIHUX Ta
3apyOlKHUX (haxiBI[iB, IO 3aCBIAYYIOTh JOCTATHHO TJIMOOKE BUBYEHHS MPOIECY
IHBECTYBaHHS SIK 3arajioM, Tak 1 B YKpaiHi, 3HAaUeHHS 1HBECTUI[IMHOTO MPOLECY 5K
BU3HAYAJIBLHOTO YMHHUKA EKOHOMIYHOTO PO3BUTKY KpaiHW MNOTpedye MOAANbIIOrO
BUBYECHHS.

TeopeTnuHi OCHOBM I1HBECTHUI[IMHOI IISUTBHOCTI 3apojiKyBaiucs B XX CT.
Tpancdopmallis KJIacMYHOI 1HBECTHUI[INHOI KOHIEMIIIT BiiOynacs mia BIJIMBOM 3MiH B
caMiil kiacu4Hoi Teopii. [IpeacTaBHUKM HEOKIACUYHOT KOHIEMIIIi, 30kpema [. Dimep,
A. Iliry, P. Xoytpu, me B 30-Ti poku XX CT. akleHTYBaJIM yBary Ha TOMY, IO
€KOHOMIYHHMI pO3BUTOK Ma€ IPYHTYBaTUCAd Ha IHBECTUUIMHMX mpouecax. Lle
oOyMOBJIGHO THUM, IO 1HBECTHI[i Oe3mocepeaHhO0 TOB’sA3aHl, MO-Mepiie, 3
BUPOOHUIITBOM KamiTaJIbHUX OJyiar (IHBECTULIMHUX TOBapiB), a, MO-APYre, 3 PUHKOM
CHOXXMBYMX Onar. IHBecTHLI € YaCTMHOIO CYKYHHOrO IONUTY B HalllOHAJIbHIN
€KOHOMIIll, X 3pOCTaHHA CTBOPIOE OO €KTUBHI MEPEAYMOBH [JIsi MOAAJIBIIOTO
30UIBIIEHHS CYKYIHOIO MOMUTY Ta 00CATIB HAallIOHAJIBHOTO BUpOOHUITBA [13].

Tpancdopmarniiiai nponecu B YKpaiHi TPUBAIOTh BXKE MOHAA JECATh POKIB.
[lepexin n0 peryaboBaHOTO PUHKOBOTO TOCIOJAPCTBA 3MIHUB (PYHKIIIT 1IHBECTOPIB Ta
YYaCHUKIB 1HBECTHUIIIIHOTO TIpoliecy, MOAN(IKYBaB MPUHIIUIM iX AIIbHOCTI. BuHukia
notpeba B HOBUX MIAX0JIaX 0 1HBECTHI[IM, 1HBECTUIIMHOTO MPOIECY, IHBECTULIIIHOT
TISUTBHOCTI.

3a pokM He3aJekKHOCTI chOpMyBaBCs BIAMOBIIHUIM KaTeropiajibHUM amapar B
npoOjieMaTHIll 1HBECTUIIH. Y HamIi KpaiHi CTaJIM IIUPOKO BXKUBATUCS TEPMIHU
“iHBecTHII, “IHBECTYBaHHS , “IHBECTHI[IMHMI Tpoliec”’, “IHBECTHUIIIIiHA cTpaTeris’,
“IHBecTHIINIHA ISIBHICTE , “IHBECTHIIMHA MOJITHKA Ta IHIII. BCl 11 MOHATTSI TICHO
MOB’s13aH1 3 CYTHICTIO 1HBECTHIIMHMX TpolleciB. AJe, SIK MOKa3aB aHali3 po3poOoK
BITUM3HSHUX aBTOPIB 1 3aKOHOJABCTBA YKpaiHU, MOHATTA 1 CYTHICTh LIUX TEPMIHIB BCE
I€ TPAKTYIOThCS MO-PI3HOMY.

BBaxaeMmo, 1110 6a30B1 HOHATTS T€OPii IHBECTHUIIIN TOTPeOYyIOTh yTouHeHHs. Lle €

HEOOX1IHOI0 YMOBOK [JIi CTBOPEHHS MIIHOI, (YHIAMEHTAJIbHOI METOJO0JIOT1YHOT
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OCHOBHM YIpPABIIIHHS 1HBECTUIIMHUM TMPOLIECOM HAa BCIX WOro piBHAX, WOrO
edexTuBHICTIO. [ToHATTS “iHBECTUIlIT” BUCTYIA€ MEPBUHHOIO KATETOPIEIO, sIKa € 6a3010
IUIsl TOOYTOBY 1€pApXii peIITH CyNMyTHIX KaTeropii.

TepMmiH «IHBECTHI[I1» MOXOAUTH BiJl JATUHCHKOTO CJIOBAa «Investy, 10 O3HAYae
BKJIQJICHHS KOIITIB. Y OUIBII MIMPOKIA TPaKTOBIl 1HBECTHUIIIl SIBISIOTH COOOIO
BKJIQJICHHSl KamiTaly 3 METOI MOJAJbIIOro HOro 30uIbleHHS. [HBecTHIlli MarTh
(¢iHaHCOBE Ta EKOHOMIYHE BU3HaueHHs. Kareropis iHBeCTULIM y BITUYM3HSHIA Ta
3apyOKHIN JiTepaTypl BU3HAYAETHCA MO-PI3HOMY. 3 OJHOTO OOKY, — II€ JOBIOCTPOKOBI1
BKJIQJICHHSI PECYPCIB 13 METOI0 OTPUMAHHS MPUOYTKY B MallOyTHHOMY, 3 1HIIIOTO — II€
BUPOOHUYUH MPOIIEC CTBOPEHHSI BUPOOHUUUX MOTYKHOCTEH, HaltMy poOOYOi CHUIIH.

Opanny3pkuit ekonomict II. Macce BBaxae, 110 Haif3arajbHillle BU3HAYEHHS
IHBECTHIIli, SIK€ MO’KHAa JaTH aKTy BKJAJaHHS KaliTally, 3BOJUTHCS 10 TOro, IO
«IHBECTYBAaHHS € aKTOM OTPHMAaHHS 3aJO0BOJICHHS y MallOyTHbOMY BiJ MOTOYHUX
1HBeCTUIIHHUX Onar» [13].

[Ipu neBHOMY pO3XOKEHH1 y BU3HaueHHSX (paHiy3pkoro BueHoro II. Macci
ta JIx. KeitHca, B HUX SIBHO BiIUyBa€ThCSl 3arajibHUil mMeTomojoriunuit miaxia. J[x.
Keitnc BU3Hauae iHBECTHUIIT K MOTOYHUMN MPUPICT LIHHOCTI KamiTaJbHOro MalHa B
pe3ynbTaTi BUPOOHUUOI JISNIBHOCTI MOTOYHOI'O MEPIOAy, K Ty YACTHHY JOXOAYy 3a
JAaHUU Tepiojl, sika He OyJia BUKOPHUCTaHAa ISl CIIOKUBAHHS.

OCHOBHOIO CHUIBHOK PHUCOI0 y TPAaKTyBaHHAX THOHSATTS «IHBECTHIIII»,
3aMpONOHOBAHKUX MPEICTABHUKAMU PI3HUX HAYKOBUX IIKLI, € OCHOBHA IUJIb IHBECTOPA,
[0 TMOJISITa€ y B3a€EMO3B’SI3KYy OTPUMAHHS JOXOAY Ta HEOOXITHICTIO 3aly4eHHs
iaBecTuiii [10].

Bognouac 1. O. biaHk o1iHIO€ 1HBECTHIIIT SIK KOILTH, MAaHHOBI Ta IHTEIEKTyaJIbH1
IIHHOCT1 Jiep>KaBU IOPUIUYHUX 1 (I3UYHUX OCi0, 10 CIPSIMOBYIOTHCS HA CTBOPEHHS
HOBUX MIJIPUEMCTB, PEKOHCTPYKIIIIO i TEXHIYHE NEPEOCHAIICHHS III0YUX, MTPUI0aHHS
HEPYXOMOCTI, aKI[ii, IHIIKX I[IHHUX ManepiB 13 METOIO OJIEP>KaHHS MPUOYTKY.

Mu 1iIKOM TOOrOMXYeMOCS 3 BH3HAUCHHSIM I1HBECTHIIM, MOJaHUM 3.
I'epacumuykom, 110 HOpMYITIOE iX SIK OyJIb-sIK1 BKJIAJE€HHS, 3yMOBJICHI CTpAaTeTTUHUMU

UMM €KOHOMIYHOI TMOJIITUKH Ta CHOPSIMOBAHMMHM Ha PO3BUTOK OKPEMHUX Tally3eil,
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BUPOOHUIITB, PETiOHAJbHUX TOCHOJAPCHKUX CHUCTEM 3 METOK MPUMHOXKEHHS
MaTepialibHOrO Ta COILIAIbHO3HAYUMOr0 O0ararcTBa y MaoyTHromy [1].

CyyacHi migXoau A0 PO3’SICHEHHS OCOOJMBOCTEH I1HBECTHUI[IMHOIO MPOIIECY
3arajioM, 1 30KpeMa I1HBECTHIlIH, TMependadarTh BpaxyBaHHS OCOOJMBOCTEH
(hopMyBaHHS 1HBECTHIIIN Ta MOB’A3aHUX 3 [IUM BUPOOHUYUX BITHOCHUH, iX BIITBOPEHHS,
JOCJIIJIPKEHHSI TIEPEIIiKy MOXKIIMBUX CYO’€KTIB Ta 00’ €KTIB 1HBECTUIIMHOTO MPOIECY Ta
aHaJ13 MEePCIEeKTUBHUX JIKEPET 3aJTy4eHHs 1HBECTHUIIIM.

OTxe, y cydacHId MaKpOEKOHOMIUHIN Teopili IHBECTHUIIli TPAKTYIOThCA SIK
YacTHMHA CYKYIHHMX BHUTpPAT Yy HAlllOHAJbHIM €KOHOMIlll, TOOTO 1€ BajJOBlI IMPUBATHI
BHYTPpIILIHI IHBECTHII1i. BOHM OXOIUIIOIOTH TPU KOMIIOHEHTH:

1) yci KiHLIEBI 3aKyNKM MalllMH, YCTAaTKYBaHHs 1 BEpCTATIB, IO 3A1MCHIOIOTH
J17I0B1 MIAIIPUEMCTBA;

2) yce OyaiBHULTBO (BUPOOHMY1 OY/AIBII1 Ta KUTIOBE OYAIBHUIITBO);

3) 3MiHy B 3amacax (3amacu — 1ie¢ BUpOOJIeHI, aje He MPOJaHi y IbOMY pOIli
1HBECTHIIIIHI, a TAKOX CIIOKUBY1 TOBapH) [5].

VY eKoHOMIUHINM Teopii MOMKUPEHOI0 € AYMKA, OO0 BU3HAUYCHHS THBECTHUIIIH, K
KaIiTaJI0yTBOPIOIOYOI'0 Mpolecy — TOOTO, SK KaTeropis PUHKOBOI €KOHOMIKH, L€
OCHOBHUU 1HCTPYMEHT (hOPMYBaHHS MaKpPOCKOHOMIYHUX MPOMOPIIiH, sIKI BU3HAYAIOTh
TEMNH EKOHOMIYHOTO pO3BUTKY Kpainu. [IpoTe, psig BUYEHUX CIPOCTOBYE Take
TBEPJKEHHSI, TOCUJIAIOUNUCH HA TE, IO CYTh I[I€l KaTEropii BU3HAYAETHCS K YCIEIO
€KOHOMIYHOI0 CHCTEMOI0 (MaKpOpiBEHb), TaK 1 €KOHOMIYHOI IMOBEIIHKOI OKpPEeMOi
¢bipmu (MiKpOpPIBEHb).

Ha piBHI Makpo€KOHOMIKM 1HBECTHIIlI € CKIagoBoo dYactuHor BBII 1
BU3HAYAIOTh  MOXJIMBOCTI ~ €KOHOMIYHOTO  PO3BUTKY. I[HBecTuiii Ha  piBHI
MIKPDOCKOHOMIKM — 1I€ 1HBECTHI[li Yy BIATBOPEHHS OCHOBHOTO KaliTally Ha
MIAPUEMCTBI.

Taki 1HBecTHIlI Ha3uBaIOTh pealbHUMHU 1HBecTulliAMU [8]. O. M. BiHHuK
BUJIUISI€ HACTYIIHI O3HAKHU 1HBECTHIIN:

1) miHHOCTI — MarepiajibHi (KOIITH, PyXOM€ Ta HepyxXxoMmMe MaiHo) abo

HEeMarepialbHl I[IHHOCTI, B T. Y. OO0’€KTM TMpaBa IHTEJIEKTYaJbHOI BIIACHOCTI
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(1HBeCTHIIIIIHI MPOEKTH, TOProBa MapkKa, «HOYy-Xay», BUHAXOJU Ta 1H.), BapTICTh SAKUX
MOXke OyTU BUpakeHa B IPOILIOBOMY €KBIBAJICHTI;

2) 00’€KT BKJAJEHHS — O0’€KTH TOCHOJIAPChKOI AISUIBHOCTI abo 1HIIUX cdep
CYyCHUIBHOTO XUTTA (HayKa, KyJbTypa, colliajibHa cdepa TOIIIO);

3) MeTa BKJIaJIEHHA — JOCATHEHHS MEBHOIO COLIAIbHO-€KOHOMIYHOIO €(eKTy,
110 3a3BUYal MOEAHYE 3aJOBOJICHHS CYCIUTBHUX MOTPeO (Y HOBUX TOBapax, 00’ €KTax —
KUTJIOBUX, KYJIbTYpH, OCBITH, OXOPOHHU 3J0POB’S, AYXOBHOI'O KUTTS) Ta MPUBATHUX
1HTEepeciB 1HBECTOPIB (Y 3a/I0BOJIEHHI T'OCMOJAPCHKUX MOTPeO IHBECTOpPA, OTPUMAHHI
npuOyTKY, CTBOPEHHI CHPHUSATIMBUX YMOB JJIA Mpanl Ta BIANOYMHKY HalMaHUX
NpaliBHUKIB, [0 B KIHIEBOMY IMIJCYMKY CHpHUsS€ NIIBULIEHHIO NPUOYTKOBOCTI
BUPOOHMIITBA) [7].

Haii0inbi pe3yabTaTUBHUM CIIOCOOOM Mi3HAHHS CYTHOCT1 IHBECTHIIIN €, HAa HaI
MOTJISAM, iX PO3MJIs] y JAWHAMIIll, B MOPOIEC] MOCTIOBHOIO MEPETBOPEHHS IMEPBICHO
aKyMyJbOBAaHMX IHBECTUIIMHUX pPECypciB (IHBECTUILIIMHUX I[IHHOCTEH) Yy MPOIYKT
1HBECTHUIIHHOI cpepu (00’ €KTU BKIAJEHHS, a00 IHBECTHUIIHI TOBapH), BIAIIKOAYBaHHSI
BUTpAT 1 Ofiep>KaHHs ePeKTy.

SKimo mochipKyBaTH TPAKTYBAaHHS MOHSATTS “IHBECTHUIT BITYM3HSIHUMHU 1
3aKOPJIOHHUMH BUYEHUMH, TO, 3T1IHO 3 HABEICHUM HAMH BUIIE MiAX0I0M, OUEBUIHUM B
HUX € YIyIIeHHS aBTOpaMu 3 MOJisl 30py TOTO UM IHIIOTO MOMEHTY, SIKHMl, Ha Hallly
IYMKY, € BaXJIMBOIO XapaKTEePUCTUKOIO CYTHOCT1 IHBECTHIIIH.

Mu nponoHyeMO HAcTyNHE BU3HAYEHHS CYTl 1HBECTHLINM: 1HBECTHI[li — L€ BCl
BUJIM TPOIIOBHX, MaTepiaibHUX 1 HeMmaTepialbHUX (IHTEJNEKTyalbHUX, I1HIIUX
MaiHOBUX MpaB) IIIHHOCTEH, 10 BKJIAJAIOTHCSA B 00’ €KTH MIAMPUEMHUIILKOT Ta 1HIINX

BUJIIB ISUTBHOCTI 3 METOI0 OJIEp>KaHHS NPUOYTKY (70X0Ay) ab0 MNOCATHEHHS 1HIIOTO

edexty (puc.1.1).
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| Buan iHBecTULIN I

4[ Matepianem (peanesmi) ]

4| z8 BHOAMH IIHHOCTEH { Hemarepiane mi (peans @) ]
4[ P1HAHCOE ]

4| . 4[ Peiugectumi ]
sa IUTAMH 3 acTOCYEaHHA 4[ IO — ]
AI— 4[ Kopotroctporon ]
24 TEpMIHOM |HEECTYEAHHA 4{ ’HOBFOETPOKOBi ]

38 K apaKTepoM VIacTi 4( Hpam ]

ey b EKTA B 1HEECTYEAHHL 4( Henpanmi ]

—[ Hepxaeni ]

—[ IIpuearm J

28 MOXOI ¥ eHHAM KamiTany, —[ AMiITAH J

10 1 HEECTY ETh CA _[ Yp—— ]

4[ Tnozenm ]

Puc.1.1. Bunu iaBecTuiii

HaBemenuii MeTOMOJOTIYHMM IMIAXITX OO BHU3HAUEHHS I1HBECTHUIIM IO3BOJIIE
OOIpYHTOBAaHO MIAIMTH [0 I1HIIKMX Oa30BUX NOHATh TaKUX SAK: I1HBECTYBaHHS,
IHBECTUIIIMHUM TIpoIleC, I1HBECTHUIIMHA ISUIBHICTh. [HOA1 OTOTOXHIOIOTH TEPMIHHU
“iHBecTHIIi” 1 “1HBECTYBaHHS’, K, HANpUKIamd, B [15, c.7].

Ha namy nymky, moTpiOHO YITKO pO3MEKOBYBAaTH Il MOHATTA. MU BBa)kaeMo,
0 I1HBECTHUIIIS — 1€ BKJAJE€HA I[IHHICTb, a IHBECTYBaHHS — 1€ €Tal BKJIAJICHHS
(Tpancdopmarrii) MIHHOCTEH Yy BIAMOBIAHI 00’€KTH 1HBecTUIiHOT chepu. Tepmin
“iHBecTyBaHHsA~ OyBa€ TPaKTYIOTh SIK “IHBECTUILIIMHUN mpouec”. Y HaloMy MiaXOAdl
1HBECTYBaHHS — 11€ JIMIIIE€ OJIUH 3 €TaIiB IHBECTULIIMHOTO Tporiecy. CaMm 1HBECTHUIIHHUIMA
npoLec € 0arato CKJIaAHIIINM SIBUIIEM, HIXK BIACHE IHBECTYBAHHSI.

VY mpangx psany HaykoBiiB [12, 32] TakoX MPOCTEKYETHCS CXOKHUM BHCHOBOK

010 HEOOXITHOCTI PO3MEXKYBaHHS TMOHATh ‘‘1HBECTYBaHHSA 1 ‘“‘IHBECTHIIHHMI
12



npoiiec’”, Xou 1HO/1 BiH cpopmynboBanuii 1 HeuiTko. Tak, B.S.1lleBuyk, I1.C. Poroxun
MUITYTh, 10 OJHUM 3 “TOJIOBHUX €TalliB IHBECTYBaHHS € ‘“Ipolec CHpsIMyBaHHS
THBECTHUI[IA Y KOHKPETHI 00’ €KTH 1HBECTULIMHOI AistnbHOCTI” [16, ¢.8]. BoHu TyT xe
3a3HAYaroTh, 110 LE 1 € “BracHe 1HBecTyBaHHs . OTxe, AOpe4YHO TyT Oyno O Bectu
MOBY HE IO €Talu 1HBECTYBaHHS, a MPO €TalK IHBECTUIIIITHOTO MPOIIECY.

[Ilogo moHATTS “iHBECTUIIMHUN MpoOIeC”, TO aHalli3 JITepaTypu BUSBHUB IYyKe
PI3HOMAHITHI MOTJIAIM BUYEHHX HA CYTh LILOrO TEepMiHy. MoOXXHa crmocTepiratv Taki
KYTHU 30py Ha CYTh JAHOTO MOHATTS:

1) iHBeCTULIMHUN MpOIEC TPAKTYETHCA SK MEXaHI3M B3a€MOJIli MOMUTY 1
MIPOTIO3HMITIT 1HBECTHUIIIM;

2) AK pyX KamiTaiy;

3) sIK MOBTOPEHHS 1HBECTUIIIMHUX ITUKJIIB;

4) K CKJIaJloBa 1HBECTHUIIINHOI MISUTLHOCTI UM SIK caMa 1HBECTHIlIMHA TISJIbHICTD;

5) sk mpoliec NPUNHATTS IHBECTULIINHUX PIIICHb.

Otxe, mifg 1HBECTUIISIMU HEOOXIAHO PO3YMITH Ti €KOHOMIYHI pPECypcH, W10
CIPSIMOBYIOThCS Ha 30UIBIIEHHS SK pPeajJbHOTO KaliTaly CyCHuUIbCTBa, TOOTO Ha
PO3LIMPEHHS UM MOJEPHI3aIlil0 BUPOOHUYOTO anaparTy, Tak i IHBECTHUIII] B «IHOJCHKUI
KamiTai», SIKi Ha Cy4aCHOMY €Talll PO3BUTKY €KOHOMIKM HAaOyBalOTh yce OUIBIIOIO
3HAYEHHS, TOMY 110 CaM€ Pe3yJbTaToOM JIOJACHKOI JISNIBHOCTI € OyAUHKH Ta CHOPYAH,
MaIllMHU W 00JIaIHAHHSA 1, 1110 HAWTOJIOBHIIIE, OCHOBHUM (H)aKTOp CYy4aCHOTO PO3BUTKY
— IHTEJNEKTyalIbHUN TPOJYKT, 1110 BU3HAYAE€ EKOHOMIUHE CTAaHOBUIIE KPaiHU y CBITOBIH
iepapxii gepxkaB. J[0 oCcTaHHIX HaJeKaTh BUTPATU Ha OCBITY, HAYKOBI JOCIIIKEHHS,
MIATOTOBKY KaJIpiB TOILO.

Ha sikicTh nm101ChKOr0 Kamnitaidy BIUIMBA€E W 1H(QPACTPYKTypa, TOMY IHBECTHULII B
comiaibHy 1H(QPACTPYKTYpy € BOJAHOYAC I1HBECTUIIIMM B JIIOJACHKUM KamiTail.
Po3rnsiHeMO OCHOBH1 ICTOpPMYHI €Tanmu PO3BUTKY IHBECTHULIMHUX TEOpid, CBITOBOI
MPAKTUKU 1X 3aCTOCYBaHHS B KOHTEKCTI pealiizalii eKOHOMIYHOI MOJITUKH JIepKaB Ta

JIOCJIIJIPKEHHSI BaXKEJI1B JIEP>KaBHOTO BIUIMBY Ha 1HBECTHIIIIHI mporiecu (Tadm. 1.1).
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Tabomuus 1.1

['ene3a po3BUTKY IHBECTULIIMHUX TEOPIil, CBITOBOT MPAKTUKH iX 3aCTOCYBAHHS B

KOHTEKCTI peanizallii eEKOHOMIYHOT MOJIITUKHU JIEPkKaB Ta JOCTIIKEHHS BaXKeIiB

JIep>KaBHOTO BILUIMBY Ha 1HBECTUI[1MHI MPOIECH

Teuis

IIpencraBHrKH

3MiCT

Panwiii
MEpPKaHTUIII3M

H. Om (1711-1776

pp.), T. Man (1571-
1641 pp.) Ta 1. JIo
(1671-1729 pp.)

BBakanu, 110 eKCopT TOBapiB Ta MOCIYT € HEOOXIAHOIO
NEePeayMOBOIO 30UIBIICHHS MPUILIUBY TPOLICH y KpaiHy,
a iMIopT Kamitany y (opMi 1HO3eMHHUX IHBECTHUIII abo
npuOyTKIB BiJA 1HBECTHUIlI 3a KOPIOH YH I1HO3EMHHUX
MO3UK O3HAYa€ 3POCTaHHS BHUPOOHMITBA I 0OCSATIB
MailOyTHhOTO  ekcropTy ToBapiB. IIpencraBHuMKam
BJIACTUBE MEPEOUTBIICHHSI POJi TpolIei, B SKHUX BOHH
BOayaJIM YU HE €MHY YMOBY PO3BUTKY BUPOOHMIITBA.

Teopis
¢bpaHIy3bKO1
IIKOJIN
¢i3iokpaTiB

@. Kene (1694- 1774
pp.), XK. Tropbo
(1727- 1781 pp.)

Posrnsamae  iHBecTHmii 4K IIOYATKOBI aBaHCH a0o
KamitanbHi BKJIaJeHHsA. Ha #oro myMKy, BOHHU €
BUTpaTaMU Ha BUPOOHUIITBO, SIKI BU3HAYAIOTh BapTICTh
toBapiB. IlpencraBieHi y TrpoumIOBOMY BUPaXKEHHI
iHBecTuIlii Kene moxinse Ha OCHOBHUU 1 000pPOTHHI
Karmitani, sKi BIAIIKOOBYIOThCA B 1iHI TOBapy. OCHOBHUM
JoKepenioM  OaraTctBa  BBaxkaioTh 3emiro.  Came B
3eMJIepoOCTBI, 3aBISKA MPOAYKTUBHUM CHUJIAM IPUPOIU
YTBOPIOETHCS YUCTUH TMPOJYKT — OCHOBA €KOHOMIYHOTO
3pOCTaHHS

AHrniiceka
KJIaCU4HAa
LIKOJIA

A. Cwmir (1723- 1790
pp.)

HarpomamkeHHst kamitainy € HacliJKOM 3a0Ila/uKeHb, B
OCHOBI fIKMX JIieKaThb J0Xoau. L[iHHICTH piYHOTO
INPOAYKTY CYCHUIbCTBA CKJIAJAE€THCS JIUIIE 3 JOXOJIB.
3aco6u BUpPOOHUIITBA (IEPEHECEHA BAPTICTh) — 1€ TAKOK
9Hich JOXOJHW, OTPUMAaHI Ha TMOMEpPeNHIX CTaaisfax
BUpoOHMITBA. CHOpUSHHS EKOHOMIYHOTO  PO3BUTKY
pO3yMi€ SK YAaCTKOBE BTPYYaHHS JEP>KaBU B €KOHOMIYHI
MPOIIECH, 30KpeMa 3 METOIO0 oOMeKeHHS
HEMPOJTYKTUBHOTO CTOKMBaHHH, AKe rajpMye
IHBECTYBaHHS.

Mapxkcusm

K. Mapxkc (1818-
1883 pp.)

Posrnsganu  iHBecTHuii, SK  TpoIeCc  3POCTaHHA
MaTepialbHO — peuoBOi Macu 3aco0iB BUPOOHHUIITBA,
3arajibHe  €KOHOMIYHE 3pocTaHHsA (TOOTO  mpoliec
HAKOMMYCHHs Kamitany). Bci 3aommamkeHHsT poOnsThCs
KaIliTaJliCTaMi 3 METOI0 PEIHBECTHIIH, 1 KamiTajicTu
aBTOMATHYHO 3HOBY BKJIQJalOTh YBECh MpPHOYTOK
HE3AJIEKHO BiI PO3MIpIB OYIKYBAaHUX JIOXOJIB, JIHIIE Y
BHUIIII TOYIlI eKOHOMIYHOTO UKy, IMTHECEHHS TUIOBOT
aKTHUBHOCTI ~ KamiTaJiCT MOXE CKOPOTUTH  0OCSTH
IHBECTHI[I Yy BIANOBIAb Ha pi3ke MNaAiHHSI O0O0CSTIB
npubyTKy. EKCropT Kamitanay MOsICHIOETHCSI HaJUTUIIKOM
iHBecTHULiH y KpaiHi. BiH BUHHKA€E TOJIl, KOJH 3BYXKYETbCS
06a3a TMIATOCIPOMOXHOTO TOMHTY, IO 3YMOBIIOETHCS
3yOO0XKIHHSM POOITHUYOrO KJacy i Iie MPHU3BOIUTH O
3MEHIICHHS NPUOYTKIB.
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Teuis

[IpencraBHrkm

3MiCT

Map>xunanictu

(K. Menrep (1840-
1921 pp.), ®. Biep
(1851-1926 pp.), JL.
Banbpac (1834- 1916
pp-), H. Knapk (1847-
1938 pp.)

Po3pobneno Teopito rpaHUYHOT KOPUCHOCTI (I[iHA TOBapy
BU3HAYaeThCs Horo motpeboro). @. Bizep yBiB Yy
HAyKOBUH 00l TEpMiH «MapXXUHaJbHA KOPUCHICTD
IHBeCTULIMHUX TOBapiB». BapTicTe IHBeCTUIIHHOTO
TOBapy BiH BUBOJMB 13 HOTO KOPUCHOCTI, a IHBECTULIINHI
BUTPATH PO3IJISAAAB, SK BUTPATU JAJsl CYCIUIbCTBA, SKi
BHPIIIYIOTh MEBHI HOTO MpoOieMu, mepeaycim mpodiemy
3alHATOCTI.

Heoxmacuku

A. Mapmain (1842-
1942 pp.), k. Keiinc
(1883- 1946 pp

HagaBanmu BenMKOTO 3HAYECHHS IIOJACHKOMY Karrirany,
BBa)KAIO4H 3410HOCTI JIIOAUHH TaK CaMO BaXKJIMBHUMHU, SK 1
OyIb-sIKMM IHIIMIA BUA Kamitany (SKIIO — Karmitam
nepedyBae B pykax o00AapoOBaHUX JIIOJEH, TO BOHHU
30UTBIIAaTh HOTO OOCST, SKIIO HABIAKH, TO BOHU MOXYTh
joro 3HUIIKTH). [HBecTyBaHHsA NOB’A3yBalud 3 MHOro
ypPEUEBICHOI0 (POPMOIO 1 CTBEPIXKYBAB, IO LIS TCHACHITISA
Mae Miclle B THX Tany3sX 1 BHUJaX BHUPOOHUIITBA, e
NPUPOJHi (GaKTOPH BiIrparoTh BeNUKy poib. Jx. Keitne
PO3yMI€ MiJl IHBECTHUIIISIMA TIOTOYHUH TMPUPICT LIHHOCTEH
KaIiTaThbHOTO MaiiHa BHACTIZOK BUPOOHHYOT HisSITHHOCTI
JaHOTO Tepiody, TOOTO Ty YAacTHHY JOXOAY 3a JaHHH
nepios, sika He Oysia BUKOPUCTaHA JUIsl CIIO)KMBAHHS

[HCTHTYIIIH]
Teopii

JIx. Kommoc (1862-
1945 pp.), B. Mituenn
(1874- 1948 pp.), A.
Mnitrog (1873-1938

pp.)

I'pynTyBanmucs Ha  TOMy, IO  IMIYJIBCOM  JIO
KYMYJIASTUBHOTO IHBECTYBaHHS € (OpPMYBaHHS raiy3ei,
7€ OTPUMYIOTbCS HAJIBUCOKI MPUOYTKH, 1 KOTpi MaroTh
3HAa4YHI TepeBard Iepe] IHIIUMH Ta Yy CBITOBOMY
rOCHOJapChKOMY MpPOCTOpi B LUIOMY. I[HBecTHLIHHY
aKTHBHICT HE MOXE CHPUYMHHUTH  JIMIIE  THUCK
HAarpoOMa/DKEHHST Mach TIO3MKOBHUX KalliTaliB, BOHA €
HACJIITKOM BIIKPUTTS HOBUX MOXKJIMBOCTEH Yy camiil
KpaiHi 4M 3a KOpAOHOM. MexXero iHBECTyBaHHS € MpoIleC
IHBECTHUI[ITHOTO  HACHYEHHS: TEpioJ  IHBECTHUIIHHOT
€KCIAHCI1 3aBepIIyeThCS HE TUTHKU BHACTIIOK CIIaaHHS
rpaHYHOi e(EeKTUBHOCTI KamitajmiB. A ¥ ToMmy, IIO
BUYEPIYETbCA  BUIBHUM  KamiTaja, KOTPUM  IIyKae
IHBECTHUI[ITHIX MOJIMBOCTEH, 1 BUYEPIYIOThCA cami IIi
MOJKJIMBOCTI.

VY pamkax
[EHTPATI30BaHOT
E€KOHOMIKH

@.C. Tymycos, T.C.
Xauarypos, JI.
Bbparincekuii, B.
UYepHsaBcbkuit

BinbIicTh pansHCHKUX BYEHUX OTOTOXKHIOBAIM TEPMIiH
«IHBECTHIII1» 3 TEPMIHOM «KaNiTaJIbHI BKJIAJICHHS», SKE
pO3YyMUIM SIK 3aTpaTH Ipaii, MaTepialbHO-TEXHIYHUX
pecypciB Ha BiTHOBJICHHS OCHOBHUX (oHmiB. Ha ixHio
IYMKy, 3a  JIOTIOMOTOI0  KamiTaJbHUX  BKJIAJICHb
BiZIOYBaIOCh PO3IIMPEHHSI Cepu 3aCTOCYBAaHHS Mparli i
3aJydeHHsT y  MarepiaJbHe  BUPOOHMITBO  HOBHUX
NPaLiBHUKIB MPU BITHOCHOMY 3MEHIIECHHI X KUIBKOCTI
Ha OJIMHUII0 BUPOOHUYIOT MMOTYXKHOCTI.
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V3arajpbHIOIYH NIIXOAW 0 BU3HAYEHHS MOHATTS 1HBECTHIIN, MOXKHA BHUIUIUTH

HACTYIMH1 HAMOUIBII CYTTEB1 O3HAKU 1HBECTHILIIH [5]:

MOTEHI1HA 3/JaTHICTh THBECTUI[I TPUHOCUTHU MPUOYTOK;

IHBECTHI[IMHUM mpolec, SK NpaBUJIO, TOB’SI3aHUM 3 TEPETBOPEHHSM YaCTUHU
HarpoMaJ/UKeHOro  KamiTtajgy B ajJbT€pHAaTUBHI BUAM  aKTHUBIB  CyO’ €KTIB
rOCMOJIapIOBaHHS;

B MpolieCi 3A1ICHEHHS] 1HBECTHUIIINl BUKOPUCTOBYIOTHCSI PI3HOMAHITHI 1HBECTHIIIIHI
pecypcH, siKi XapaKTepU3yIOThCS TOMUTOM, ITPOTO3UIIIEI0 Ta I[IHOIO;
LIJIECTIPSMOBAaHUN XapakTep BKJIQJCHHS Kamitany y Oyab-ski MaTepiaibHi 1
HeMatepianbHl 00’ €KTH; HAasSBHICTh TEPMIHY BKJIaJIaHHS KalliTay;

BKJIQJICHHSI 3MIIMCHIOETHCS 0COOaMM, 1HBECTOpAMH, SKI KEPYIOTHCS CBOEIO

IHAUBINYaTbHOIO METOI, HE 3aBXKIU IMOB’S3aHOI0 3 0€3MOCEpeaHIM OTPUMAHHSIM

npuOyTKY; HasBHICTh PU3HMKY BKJIAJCHHS KaliTaly.

VY Ttabnumi (1.2) HaBeeHO MOTJIAAM PI3HUX BUYEHUX IIOJI0 TPAKTYBAHHS HUMH

THBECTHUIIHHOTO MPOIIECY.

Tabonus 1.2

[lornsaau eKOHOMICTIB Ha 3MICT 1HBECTUI[IMHOTO MPOLIECY

Buciis

Jxxepeno

I. IHBecTHIIHHUI MpoleC SK MEXaHI3M B3a€EMOJIl MOMHUTY 1 MPOMO3MIIL
IHBECTHUIIIH.

1.1

[HBecTuIiiHMIA poliec — 1€ MEXaHI13M 3BEJICHHS Pa30M THX, XTO MPOIOHYE
rpouri (XT0 Ma€ THMYacoBO BUTbHI 3aCO0M), 3 TUMH, XTO TPE. SIBJISIE TTOTTUT
(Mae moTpedy B HUX).

[4, c.11]

1.2

[aBecTumiiiHMii Tporiec — 1€ CHenu(IUHUNA A7 KOKHOTO CepeIoBHUIIA
MeXaHi3M 3aJIy4eHHs BJIACHHKA KOIITIB YM IHIIMX MaTepiajJbHUX I[IHHOCTEH
710 00’€KTYy IHBECTYBAaHHS 3 METOIO0 OTPUMaHHS JI0XOY

[5, c.87]

I1. [aBecTHUIIHUE TpoLIeC K PyX KariTary.

2.1

[HBecTULiiiHMN TpolleC — € MpoLec BIATBOPEHHS 1 HAKOMHMUYEHHS 3ac00iB
BUPOOHMIITBA 1 (hiHAHCIB JUI 3a0€31eUeHHs pyXy, BIATBOPEHHS KaIliTamty.

[6 ¢.13]

2.2

... OCHOBHI €Tamnu pyXy iHBecTHUIiil a00 IHBECTHUIIIIHOTO MpOIIECy: MOo-TepIle,
peaizallisi iHBECTUIIIHHOTO MOMUTY (HarpoOMa/KeHHs) ...; HO-Jpyre, Ipoliec
BUPOOHMIITBA MPOIYKIii (IHBECTHLIHHUX ab0 CHOKMBYMX TOBApiB, poOIT,
MOCHYT); TMO-TpeTe, peaizailis MNPOAYKIIL, oJepXaHHS NpuUOyTKy; IO-
4yeTBepTe, pO3MojAuT MNpHOyTKYy, (OpMYyBaHHS IHBECTHLIHHOTO TOIHTY.
CykynHICTh BKa3aHUX CTaJidl pyxy IHBECTHLIN MpencTaBiisie co0Oo0 iX
KpYyroooir.

[3, c.13]
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No Bucnis Jlxxepeno

I11. InBecTHLIHHUI MPOLIEC K MOBTOPEHHS IHBECTUIIMHUX LIUKIIIB.

IaBecTumiiitaMii UK (MEpioj]) OXOIUTIE OJUH OOOPOT IHBECTHINH, TOOTO
3.1 | pyx BapTOCTi, aBaHCOBaHOI B KaIliTaJlbHE MaiHO, BiJi MOMEHTY aKyMYyJISIIil [2, c.132]
I'POLIOBHX 3aC00IB 10 peaJbHOTO BIAIIKOIYBAHHS

[aBecTuIiifHMIA mpotiec 1 UK MPOXOIATh Yepe3 OJHI 1 T1 kK cami cTamii Ta
eTamu, aje Ha BIIMIHY BiJ IHBECTHULIHHOTO Mpolecy sIK Oe3rmepepBHOTO
3.2 | mporuecy peanizailii KamiTalbHUX BKJIAJICHb, 0 BiJOMBAE CYyTh PO3LUIMPEHOTO [7, c.37]
BIITBOPEHHSI OCHOBHUX (DOH[IB, IHBECTHIIIMHUIA IUKI — 1€ 1HAUBITYyaIbHUMA
00Ir KalmTaJIbHUX BKIIAJCHbD.

Kommuieke  MiponpueMcTB, 3 MOMEHTY TNPUHHATTS  pIMICHHS IPO
IHBeCTYBaHHA /IO 3aBepUIaNibHOI  CTafil 1HBECTUI[IMHOTO  IPOEKTY,
3.3 | BU3HAUYAEThCA SK IHBECTUIIHHMHA LUK ... |HBECTHLIMHUN LMK BKIIOYAE
NEepeAIHBECTHUIIIHY, 1HBECTHIIMHY Ta eKcIulyaTtauidny ¢asu. Psn
IHBECTUIIHUX IMKJIIB, 1110 TIOBTOPIOIOTHCS — 1€ IHBECTUIIIMHUIN TIpo1Iec.

8, ¢.90-91]
[9, ¢.8-9]

IV. IaBecTumiiHui mporec SK CKJIaJ0Ba IHBECTUIIMHOI MISITBHOCTI / SIK
IHBECTHIIIIHA TISTIbHICTD.

IaBecTHIIHAI mporec SIBIISIC 00010 IIOCJI1IOBHICTD pobir
4.1 | inTenekTyanbHOro Ta (HIBUYHOTO XapakTepy, M0 CIY)KaThb CTBOPEHHIO [3, c.109]
00’€KTa, BIVIMBAIOTH 0€3M0CEPETHRO Ta ONOCEPEKOBAHO Ha HHOTO

IHBecTULIiHMI TpoIleC CTAHOBHUTH COOOI0 peanizaililo IHBECTULIHHOTO
4.2 | npoekty Bia (pakTy MpUHHATTS pillIEeHHS A0 OTPUMAHHS CIPUATIMBOTO abo [5, c.96]
HECTIPUATIUBOTO PE3YNbTaTy.

VY By)KYOMY TIIyMadeHHI MOHATTA ‘“IHBECTHIIIHA ISUIbHICTH 3aCTOCOBYIOTh
4.3 | repmin “iHBecTuIliiiHMIA Tiporiec”. lle MOHSATTA 3BUYAWHO IMOB’SIBYETHCS 3 [10, c.13]
oOIPYHTYBAHHSIM 1 peaJlizalli€io IHBECTULIIHHIX IPOEKTIB.

V. IuBecTHIIHHUI MpoLIeC SK MPOLeC TPUHHATTS IHBECTULIIHUX pillIEeHb

13

mpouec MNPUAHATTS 1 3AIMCHEHHS IHBECTHUIIMHHX pIlICHb
IHBECTULIHUI MpOLEC BUHUKAE 1 MPOTIKAE Y BHYTPIIIHHOMY CEPEIOBHIII
nignpuemcTBa...” Cramii IHBECTHIIIHHOTO  TpOIECY: TMOIIYK  1JIeH;
¢dopMynIOBaHHA TPOEKTIB 1 MEpBHUHHUN BinOip; ¢iHAHCOBUH aHami3 1
OPUAHATTS ~ pillleHb; 3AIHCHEHHS MpPOEKTy; MOHITOPUHTI 1  Ticis
IHBECTHIIHII KOHTPOIh

5.1 [11,c.10-11]

[HBecTuLiiiHMIA TpoLiec Tpu 31iiiCHEeHH] (PIHAHCOBOTO iHBECTYBAHHS IOJISATAE
5.2 | y TUpUIHATTI IHBECTOPOM pIllIEHHS CTOCOBHO IIIHHMX TanepiB, B Kl [12, c.10]
3JIIIICHIOBATUMYThCS IHBECTHUILil, 00CATIB 1 CTPOKIB IHBECTYBAHHI.

OTxe, BXKe MEPIIUi MOTJISA HA JaHl BU3HAYCHHS CBIAYMTH, 110 1HBECTUIIMHUN
MPOIIEC TPAKTYETHCS AYXKeE MO pi3HOMY. ['0J0BHA MpUYMHA LILOTO, HA HAIy AYMKY, —
pi3HUI pakypc mpoOJieM a 1HOoA1 1 pi3H1I NpoOJIEeMHU, K1 JOCTIKYIOTHCS HAYKOBISMU.
Tak, ckaxiMo, MOIJIS] Ha IHBECTUILIIMHUN MpolEC SIK MEXaHI3M B3a€MOJIi MOMUTY 1
npono3unii iHBectunin (JI.Jx. Titman, M.J. JIxouk, C.K. Pesepuyk, LI.
CxoMOpOBHY Ta 1HIN) MPABOMIPHUN 1 JOPEUYHUN NpU PO3MIIsiAl (YHKI[IOHYBAHHS

PUHKIB IHBECTHUIIIM 1 IHBECTUI[IMHUX TOBAPIB.
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[lornsan Ha iHBecTuHiHUN mporec sk pyx kKamitany (D.C. Tymycos, B.A.
[eBuyk, I1.C. Poroxun) n03BoJisi€ TOCHIAKYBAaTU TJIMOMHHY CYTh PyXy 1HBECTHULIMH,
K1 CTajli BOHU MPHU LLOMY HPOXOASAThH, SIK BinmOyBaeThcs iX KpyrooOir. dakTtuyuHo
TaKoOMy MiJIXOAY JO PO3TJSAY 1HBECTHUIIIMHOIO MpoIecy Ayxke OJM3bKe TPaKTyBaHHS
roro sk mocaimoBHOCTI 1HBecTHIIMHUX IUKIIB (C.I. Bakapin, I'.B. ®egopenko, J[.M.
UYepBanbos, b.B. I'y0chkuii Ta 11.). Lle nocuTh nommpeHuii morisi Ha 1HBECTUILIIMHUI
polLec.

BinMiHHOCTI y miXoAax aBTOPIB B OCHOBHOMY BHUHHMKAIOTh CTOCOBHO IHTAHHS
3aBeplIajbHOI CTaAll I1HBECTHILIMHOro uWKIy. Ha Ham mornsa, TpakTyBaHHS
THBECTHUIIMHOT'O MPOLIECY SIK MOCTITOBHOI'O MOBTOPEHHS 1HBECTULIIMHUX IUKIIIB JEHIO0
3aBy)XeHE. AJKE peadbHO MIANPUEMCTBO (UM IHIIMKA CYO’€KT) MOXKE peanizyBaTh
KUIbKa 1HBECTUIITHUX MPOEKTIB, TOOTO CIOCTEPIraeThCs HE MOCIIIOBHE, a apaieibHe
B Yacl ICHyBaHHsI 1HBECTULIMHHUX LUKIIIB, IPUUOMY TPUBAIICTD iX 3a3BUYaid pi3Ha. [lpu
bOMY KOXE€H 1HBECTHUIIMHUM UK JOCSATA€ MEBHOI 111 (KOHKPETHOTO PE3YbTaTy).
Bci pa3zoM — ieBHY MeTy opraHizarii.

[Ipu Bu3HAYEeHHI MOHATTSA “‘IHBECTHUIIMHMI mMpolec” 3a3Hauye€Hi MOMEHTU CIHif
000B’s13k0BO BpaxoByBaTu. llle moTpiOHO BIAMITUTH, IO HpPU PO3TIAHYTUX MIAXOAAX
70 1HBECTHIIMHOTO MPOIECY OKPEMO BUIUISETHCS IHBECTHIIMHA MiNbHICTH. BoHa
BUCTYTIAE SIK OpraHi3alliiiHa OCHOBa 1HBECTHUIIIMHOTO MPOIIECY.

Tak, JI.M. UepBanwos, JI.I. HeiikoBa 3a3Ha4aioTh, M0 1HBECTHUIlIMHA AISJIBHICTD
mo cyTi “npencraBisie coOOK0 OpraHizaliifHy OCHOBY MOCTIMfHOTO 00iry, TOOTO
KpyrooOiry iHBecTuuin” [2, ¢.132].

Jly’)ke TOMMpPEHW TMOIJisii Ha I1HBECTUIIMHHMN Tpolec SK CKJIaJoBY
IHBECTULIMHOI AISUTBHOCTI YW caMy I1HBeCcTUUINHY naisuibHICTH (A.A.Ilepecana, B.AL.
[leBuyk Ta iH.). [Ipu Takomy MiJIX0/A1 MIHAETHCS KyT 30py Ha PO3TJIsyBaHE MUTAHHS.
AKIIEHTY€ThCS yBara He Ha pycl IHBECTHUI[1, a Ha ASUIBHOCTI, sIKa 3a0e3meuye el pyx.
Cama iHBecTUIIIIHA MISUIBHICTh PO3TISAIAE€THCS K Taka, SKiM MpUTaMaHHI BCl PUCH
MIPOLIECY, OCKUIBKU 3ayBaXKy€eThCs, IO IJIs HEl XapakTepHE MOCTIMHE MPOXOKEHHS

OJIHMX 1 TUX € KOHKPETHUX €TaliB MpU peaizallii IHBECTUIIIH.
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Awnam3z Busznauenpr 4.1, 4.2, 4.3, HaBegeHux B Tabn. 1.1, BusABNsAEe 1mie JBa
MOMEHTH: TO-TIEPIlle, IHBECTUIIMHUI MPOIEeC MOMAEThCS AK JISUIBHICTh MO peanizailii
OKPEMOTO MPOEKTY, MO-ApYyTre, 1aHl BU3HAUCHHS BKa3yIOTh Ha TUMYAcCOBY TPUBAIICTh
Takoro mpouecy (A0 oJepKaHHS pe3yibTaTy). ToMmMy Take TpakTyBaHHS CYTI
THBECTHUIIHHOT'O MPOIIECY BBAKAEMO BY3bKHUM.

3 oryany Ha Te, U0 y PEeAIbHOMY KUTTI Ha MIANPUEMCTBI OJHOYACHO MOXE
MPOBOJMUTHUCS JIISUIBHICTh IIOAO peaiizalii KUIbKOX PIi3HHUX MPOEKTIB PI3HOT
TPUBAJIOCTI, MU MPOMOHYEMO MOJUBUTUCS HA IHBECTUIINHUN MPOIEC 3HAYHO MIHUPIIE.
Yomy? bo mianpueMCTBO Mae CBOIO JIOTIKY PO3BHUTKY. Y CBOEMY PO3BUTKY IpartHe
NOoCSATHYTH MeTh. Tomy BCl MPOEKTHU, NporpamMy MOIANOPSAKOBAaHI Mid MeTi. Y
CYKYNHOCT1 iX peaii3alii 1 BigOuWBae Xia I1HBeCTHIIiiHOro mpouecy. OTxe,
THBECTHI[IMHUM Mpolec MPONOHYEMO PO3TJSJAaTH Ha PIBHI €KOHOMIYHOI CUCTEMH,
oprasizaiii (a He MpoeKTy!).

BaxnuBoro  XapaKTEpHUCTHKOI HOTO BBa)XXAEMO HEMNEPEpPBHICTH (a HE
THMYaCOBICTh), 00 B 4acl TPUBAIICTh OKPEMHUX MPOEKTIB € MEHIIIOI0, HIXK B1IJIaJICHICTh
reHepanbHoi MeTu. OKpiM 1ILOTO PO3BUTOK CUCTEMHU MOXKE KOPET'yBaTU METY, IO TEXK
CIPUYMHIOBATUME HEMEPEPBHICTh IHBECTUIIHHOrO mpouecy. JlocuTh IiKaBUM
Haxonumo niaxia JI. HopTkoTT. ABTOp po3riisjiae 1HBECTULIIMHUNA MpOLIEC K MPOIeC
MPUUHATTS 1 peanizailii IHBECTULIMHUX pilieHb. [Ipononye KOHKpeTH1 eTtanu (cTaiii),
Kl Ma€ MPOUTU Tpoliec, o0 pimeHHs Oynu e()eKTUBHUMHU (IMB. BU3HAUYEeHHS 5.1
Tabm. 1.1).

Xou meil miaxin O6araTo B 4YOMY MEPEKIUKAETHCS 3 MOMEPEAHIM, aKIEHT TYT
aBTOPOM pOOUTHCA HA IHIIOMY - pyCl IHBECTHUIMHMX pilleHb: Bix i1ei 70
BIIPOBA/IPKCHHSI, BiJl MOMEHTY 1HBECTYBaHHSA JI0 OTPUMAaHHS pe3yiabTaTy (pyx
MaTepiai3oBaHUX I1HBECTULIMHUX pillleHb, TOOTO pyX I1HBECTHI[I BUAUMUIA), BIJ
pe3yabTaTy 1 MOro OIIHKK [0 HACTYNMHUX 1l1ed mpo BKIaJeHHS. TakoMmy MIAXOIy
MpUTaMaHHa AUHAMI4HICTh. OKpIM TOTO, 3 TOYKH 30pYy JISUIBHOCTI MIJMPUEMCTB — 1€
Jy’K€ MPAaKTUYHUHN MIJIXIT.

3’sicyBaHHS CYTHOCTI MOHSITTSI «IHBECTHUIII1» Ja€ HaM MOXJIMBICTh BU3HAUYUTH

3MICT KaTeropii «iHBECTULIMHUI mpouecy. B cydacHiii eKOHOMIUHIM AyMIll HE ICHYE
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€IMHOTO YITKOTO BU3HAYEHHS TEPMIHY «IHBECTHUIIMHUN mporec». Tak, Hanpukiaz, Y.
[lapn y cBOiX JOCHIIKEHHSAX MOJA€ THBECTUIIMHUM MpOoLEC SIK MEBHUU PO3YMOBHI
MpoIleC 1HBECTOpa 3 MPUBOJAY MPUUHATTS TOTO YM IHIIOTO I1HBECTHUI[IMHOIO PIlICHHS
[2].

A. Ilepecama poOUTh BHCHOBOK, III0 €KOHOMIYHA MPHUPOJa IHBECTHUIIM €110
1HIIIA, HK KaImTadbHUX BKIaJaeHb. [lo-mepie, 1IHBECTHINT — 11€ KaTeropis, sKa 3HAYHO
mupIia, HiXK KamiTalbH1 BKIAJEHHS, TOMY 1110 MOX€E 3/IIMCHIOBATUCA Y PI3HUX dopmax:
peanbHiid, (IHAHCOBIN, 1HTENEKTYyalbHIN Ta 1HHOBaMiiHIA. [lo-Apyre, Ha BIAMIHY BiJ
KaliTalbHUX BKJIQJICHb, IHBECTHUIll HAMpPAaBISIIOTHCS TUIBKA B €(EKTUBHI TMPOEKTH,
pPE3YyABTATOM AKUX € MPUOYTOK, T0X1a Ta nuBiAeHAN [4].

Mu noromxyemoch 3 norisiaamu A. [lepecanu, Tomy 1m0 HalyacTilie CydacHi
BITUM3HSHI HAyKOBIl MpOOJEMYy 1HBECTYBAaHHS 3BOJATH JI0 METOJIB PO3MOJLTY
peCypCiB  KalliTaJbHUX BKIAA€Hb. Y 3B’S3Ky 3 LHM, JyXXE€ YacTO METOI0
THBECTHUI[IMHOT'O TIPOLIECY BBAXKAIOTH TUILKH ()OPMYBaHHS MaTepiaJbHO-TEXHIYHOT 0a3u
00’ekTy rocnojaaproBanHs. OCKUIBKUA iCHYe 0arato CymnepedHOCTe Ta BIAMIHHOCTEH
MDK PO3YMIHHSIM CYTHOCTI T€PMIHY «IHBECTHUILI(», HEOOXIHO y3arajibHUTH ICHYIOYI
MOTJIS,IM HAYKOBIIIB HA 1€ MMTAHHS, BU3HAYUTHU BHYTPIIIHINA 3MICT, XapaKTepH1 pUCH Ta
1111 IHBECTYBaHHSI.

Mu 3rogui 3 agymkowo B. I'. ®@enopenko aBTopa 0araTh0X HAayKOBUX Mpallb,
MPUCBSIYCHUX MUTAHHSAM I1HBECTYBaHHS, IO MPOIEC IHBECTYBAHHS KaIiTaly MOXKeE
3M1MCHIOBATUCS HE TUIbKU B TPOLIOBIi, ane i y Oyab-sakiil popMi: MaiiHa, HEMalHOBUX
aKTUBIB (IOCBiy poOOTH, TAaKeTiB mporpaMm, IHIUX (OPM IHTEIEKTYalbHOI
BJIACHOCT1); CYKYMHOCTI T€XHIYHUX, TEXHOJIOTTYHUX, KOMEPIINHUX Ta IHIIUX 3HAHb;
BUPOOHUYOrO JOCBiAY; MpaB BUKOPUCTOBYBAHHS 3€MJIl, BOJM, PECYpPCIB, CIOPYI, a
TAaKOX IHIIMX MalHOBHX MpaB. HaykoBenp BH3Haya€e IHBECTHILIMHHUI Mpolec SK
KOMIUJIEKC MPAaKTUYHHUX [1{, MMOB’A3aHUX 13 BKJIAJCHHAMKAIITANY y Tally31 €eKOHOMIKU
[4].

b. B. I'yOcbkuii miAKpeciioe, MO Cy4YacHUM I1HBECTUILIMHUI TMpolec Cilif

pPO3YyMITH SIK 0araTOCTOPOHHIO JISJBHICTh BCIX YYaCHUKIB 1HBECTHI[IHHOIO PHUHKY 3
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MPUBOJYy HApOIIYyBaHHS KaImiTaly, sika Oe3MOoCepelHbO TMOB’s3aHa 3 JUHAMIUHUM
PO3BUTKOM HalllOHAJIBHOI €KOHOMIKH [2].

3a3HauMMo, 110 IHBECTULIMHMI MpoLec He ICHye caM 1o coli, Horo posib Ta
3HAUYECHHS MPOSABISIETHCA SIK B OKpeMill cdepl MisuibHOCTI (1HBECTULIHIN cdepi), Tak i
B CUCTEMI €KOHOMIYHHUX BIJHOCHUH B LUIOMY. JlOCHIKEHHS 1HBECTUIIMHOTO MPOIECY
K IUTICHOT €KOHOMIYHOT CHCTEMHU MOJXKJIUBE 4Yepe3 BIIOOpakeHHs ii CKIaJOBUX
eleMeHTIB (cy0’ekTa, 00’€KTa 1HBECTYBaHHsI), B3a€MOJ1i MK HUMHU (IHBECTYBAaHHS 3
METOI0 OTPUMAHHSI IHBECTUIIMHUX BUTOJ) 1 CEpPEIOBHUINA, B SIKOMY 11 €JIEMEHTH
B3a€MO/IIIOTH (1IHBECTHUIIIITHOTO CEPEIOBHUIIIA).

BpaxoByroun npoBefeHU aHaIi3 MAXOIB O BUSHAYEHHS CYT1 IHBECTULIIMHOTO
MpoIeCy 1 3ayBa)K€HHsI, SIKI MPU IbOMY y HAaC BUHUKIH, MPOMOHYEMO HACTYMHE
BHU3HAYEHHS CYTI IHBECTHUIIITHOTO IPOLECY:

[HBecTHIIiHUIA TTpOIIEeC — 1€ HETMEPEPBHUN B MPOCTOPI 1 Yaci Mpoliec peanizalii
IHBECTUI[IMHUX PIIIEHh CHPSIMOBAHUM HA JOCSTHEHHS NEBHOI METH EKOHOMIYHOI
CUCTEMH, B XOJAl SKOTO TIOCTIMHO aKyMYJIOIOThCS 1HBECTULIMHI pecypcu 1
BKJIAJIAI0THCS B 00’ €KTH 1HBECTHUIIIIHOI cepH.

[lepeBaru 1bOro BU3HaY€HHs BOAYaEMO y BpaXyBaHHI TAKUX MOMEHTIB!

- BKa3aHO Ha HEMEPEPBHICTh IHBECTULIIMHOTO MPOIIECY;

- AaKIEHTOBAaHO YyBary Ha CIHPSMOBAHOCTI 1HBECTHUI[IMHOIO TMPOIECY Ha
JOCSITHEHHS MeTH (BC1 IHAUBIAYaJIbH1 1HBECTHUI[IHI HUKIH (IPOEKTHU, TPOTPaMHU) Pi3HI
3a TPUBAJIICTIO, KOKEH 3 CBOIM pe3yJIbTaTOM — IMIANOPSAIKOBaHI OJIHIM CHUIbHINA MeTi
oprasizariii);

- 3BEPHEHO YyBary Ha aKyMYJSlil0 €KOHOMIYHOK CHCTEMOIO IHBECTHUIIMHHUX
pecypciB (HAKONMUYEHUX, 3aIYyYEHUX, MO3UYEHUX) — y BIIOMHUX BHU3HAYEHHSX IS
BAXKJIMBA XAPAKTEPUCTHUKA IHBECTULIMHOTO MPOIECY NPAKTUYHO OMYCKAETHCS, BCS
yBara NpuUISETHCS JIMILIE €TallaM 1HBECTYBAHHS 1 OTPUMAaHHS PE3yJIbTaTy.

JlaHe BH3HAYEHHS BBAXA€MO JIOPEYHUM SK [JJi1 EKOHOMIYHUX CHCTEM
MIKPOpPIBHSl TaKUX $IK, HANPUKIAJ, MANPUEMCTBO, Tak 1 MakpoekoHoMmiyHuX. Illomo

THBECTHUIINHOI JISTIBHOCT1, TO BBAXKAEMO MPUTAMAHHUMHU il Takl () yHKIIII:
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- pO3poOJICHHS IHBECTUIIIMHMX I[JIEM BIAMOBIAHO JO CTpaTEriyHOI MeETH
MIIIPUEMCTBA;

- (popMyBaHHA CTpaTerii JIOCATHEHHS METHU 4Yepe3 JIOCATHEHHS IuX IUIeH; - B
paMKax  HaKpecJI€HUX  KOHTypiB  cTparerii  (opMyBaHHs,  CHpPSIMOBYBaHHS
IHBECTUIIMHUITHOTO TIPOIIECY;

- (popMyBaHHS IHBECTULIIIHOT NOJITUKY;

- CTBOPEHHS BIJIMIOBIJHOTO 1HBECTULIIMHOTO KJIIMATYy.

Omxe, 3TIIHO 3 HAIIUM ITIXOA0M, IHBECTHIIIHHA JISIBHICTE HE OTOTOXKHIOETHCS
3 1HBECTUILIMHUM MpOIecOM. 3alpolOHOBaHE BU3HAYEHHS 1HBECTHUI[IMHOTO MPOIECY
Ja€ HAM MOXJIMBICTH IHAKIIE MITIMTH 10 NMUTAHHA €()EKTUBHOCTI 1HBECTHUIIMHOTO
Mpollecy Ha MIANPUEMCTBI, HDK CKIanacs TPagullis y MOCHIIKEHHAX BITYU3HSIHUX
€KOHOMICTIB.

B ocHoBHOMyY, mpaii BYE€HMX MPUCBAYEHI BHU3HAUYCHHIO €()EKTUBHOCTI
IHBECTHI[I B KOHKPETHI IPOEKTH, METOIaM B1A0OOPY HAWOUIbII €(h)eKTUBHUX MPOEKTIB.
Mu x IpoNoHyeEMO MOTJISHYTH Ha Npo0iaeMy e(eKTUBHOCTI KOMIUIEKCHO — 3 TOTJIS Y
JOCSITHEHHS CTpaTeriyHoi MeTu opraHizamii. [loBunHe OyTH onTUManbHE IS
MIINPUEMCTBA MOEAHAHHS MPOEKTIB 3 TOUYKU 30py MalOyTHBOI METH, 1, IOPSIA 3 LM,
ONTUMAaJbHE CITIBBIIHOIIECHHS 1THBECTUIIMHUX JKEPEI 3 OTJIsAly Ha Oe3MeKy.

OTxe, THBECTHI[IMHUNA MpoOIEC AOLIIBHO PO3TIAIaTH K MIPOLEC BKIIAJICHHS
THBECTHUI[IMHUX PECYpPCIB B peayibHl 00’ €KTU 3 METOI0 JOCSATHEHHS OYIKYBaHOT'O PIiBHS
JOXITHOCT1 y BUIJIS[II MarepiaJbHOro MpuUOyTKY abo comianbHuX BUroj. CucrtemHe
BUBYEHHSI I1HBECTHUI[IMHOIO MPOLIECY A€ MOXIMUBICTh BU3HAYUTH HOro CyTh SK
CKJIaJIHOI €KOHOMIYHOI KaTeropii Ta BHOKpPEMUTH Horo ocobimBocTi. Ilpu mpomy
IHBECTULIIMHUM MpOILEC CIi TAYMA4YUTH 3 OIJISAY Ha CyO €KTH 1HBECTYBaHHS, fAKI
3aIliKaBJIeH] B JIOCATHEHHI MEBHOI IHBECTULIIITHOT METH.

OuyeBUJIHO, 110 B YMOBax PO3BUTKY HAaIIOHAIBHOI EKOHOMIKHM 1HBECTHIII1
BIIIrpaloTh HAJA3BUYANHO BaXJIUBY POJib, & IHBECTUIIMHUI MPOLIEC € BU3HAYAIBHUM
YUHHUKOM €KOHOMIYHOTO pO3BUTKY. I[lin 1HBECTHULIMHUM MPOIECOM PO3YyMIIOTh

MpoIIeC BKJIAJICHHS! IHBECTUIIIHHUX PECYpPCiB B pealibHI 00’ €KTU 3 METOI0 JIOCATHEHHS
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OYIKYBAHOI'O PiBHA JOXIJHOCTI y BUIJIAJAI MaTepiaibHOro MpHOYTKY ab0 CoLiaIbHUX
BUTO/I.

TakuM 4MHOM, IHBECTHIIi 3aliMalOTh MPOBIAHY POJIb Y CTPYKTYpHIN nepedynoBi
HaIllOHAJIbHOT ~ €KOHOMIKM, 3a0€3MEeUeHHI TEeXHIYHOro TMporpecy, 30UIbLICHHI
MOKa3HUKIB TOCHOJIAPCHKOI MISUTBHOCTI. |HBECTHIIIT € JKepeloM KammiTaloBKIAJIEHb Y
dbopmi cyyacHUX 3ac00iB BUPOOHMIITBA, MIABUINYIOTH JOOpOOYT HAaceJIeHHs KpaiHu,
CHOpUSIIOTh  PO3LIMPEHHIO  1HHOBAIlld, MIABUINYIOTh  MNPOAYKTUBHICTH  Mparll.
Kurre3zgaTHicTh Ta KOHKYPEHTOCHPOMOMXKHICTh OYJIb-SIKOi COI1aIbHOEKOHOMIYHOT
CHCTEMH 3HAYHOIO MIPOIO 3aJI€KUTh BiJl paIllOHAJIbHOT IHBECTHIIIMHOT MOMITUKH, IO 1

Gyﬂe npcaAMCTOM HAIIMUX IMOAAJTBIINX I[OCJ'Ii,I[)KCHHH

1.2. Oco6auBOCTI ypaBaiHHA IHBECTUIIITHUMHU MPOIECaMH Ha MiAITPUEMCTB1

MexaHi3M CTPYKTYpPHOTO 1 SIKICHOTO OHOBJICHHS BUPOOHMIITBA 1 CTBOPEHHS
PUHKOBO1  1HQPACTPYKTypH, BiIOYBaIOTHCA MNPAKTUYHO  TOBHICTIO  HIISIXOM
IHBECTYBaHHsA. UMM IHTEHCHBHIIIE BOHO BIJOYBA€ThCS, TUM IIBHJILIE 3A1MCHIOETHCS
IIPOLIEC OHOBJICHHSI, TUM aKTUBHILIE 1€ MPOLIEC PUHKOBUX IIEPETBOPEHbD.

TeMmIu €eKOHOMIYHOTO PO3BUTKY B 3HAYHIA MIpl BU3HAYAIOTHCS IHTEHCUBHICTIO
IHBECTHUIIINHOI MIAABHOCTI B KpaiHi. HeoOXimHICTh I1HBECTHULINHUX BKJIaJACHb B
€KOHOMIKY CTaj0 OYEBHUJIHUM JJisl BCIX TOCIOAAPCHKUX CYO €KTIB 3 MOMEHTY BCTYILY
VKkpaiHu Ha 0UIIX PUHKOBUX TNepeTBOpeHb. llomanbimmit po3BUTOK EKOHOMIKH
JepKaBU HEMOXJIMBUNA 0€3 AaKTUBHOI 1HBECTUIIMHOT TMOJITUKH 1 €(EKTUBHOTO
BUKOPHUCTAHHS 1HBECTHIIIITHOTO MOTEHL1ay HAI[IOHAJIbHOT €KOHOMIKH.

3a BU3HAYEHHSM, SIKE J1a€ 3aKOH YKpainu «IIpo iHBeCTUIIHHY AISATBHICTY 1 IKO1
JOTPUMYEThCSI OUIBIIICTh YKPAiHCHKUX BUEHUX <«IHBECTHI[IMHA IISJBHICTE» — I
CYKYNHICTh HPaKTUYHUX J1H.

InBecTyBaHHS sABIISIE COOOIO0 CYKYHHICTH €KOHOMIYHUX BIJHOCHUH —MIXK
cy0’eKTaMu €KOHOMIKHM, TOOTO ii cexkTtopamu (He (IHAHCOBUX Ta (PIHAHCOBUX

KOpIopailiif, CEKTOPOM 3arajibHOJEP>KaBHOTO YMOPABIIHHSA, CEKTOPOM JOMAIIHIX
23



rocmoJlapcTB), IO BHUHHUKAIOTh Ha BCIX CTaJisiX BHUPOOHUYOTO BIATBOPEHHS,
XapaKTEePU3YIOUYU MOTOKU I1HBECTUIIMHUX PECYPCIB BIPOJOBXK IMOBHOTO MLHUKIY iX
KpyrooOiry. Ilpu npoMy iHBeCTHIIIIHA AISIBHICTH K CYKYHHICTh LUIECHPSIMOBAHUX
I B peanizallii OKpeMUX 1HBECTUIIMHUX MPOEKTIB € JTUIIE MEXaH13MOM 1HBECTYBaHHSI.
Peanizariiss iHBeCTYBaHHSI 1 CKJIQJIOBUX HMOro MEXaHI3MiB 3abe3neuye BiITBOPECHHS
€KOHOMIYHOI'O0 MOTEHIIaly KpaiHM Ha SKICHO HOBIM TEXHIYHIA Ta TEXHOJIOTIYHIN
OCHOBI.

b.1. I'ycakoB BBaxkae iHBeCTYBaHHS MpoliecoM TpaHcopmallii pecypciB GipMu y
il KamiTan 3a cxemoro, moaaHoto Ha puc. 1.1. PesynpraTom Takoi TpaHchopmaiii €

MPUPICT KammiTany.

IHBECTHILL1I KAITITAN
DiHAHCOBI PECYPCH | [ pecruuiiina
— AISIALHICTD ;
MarepianbHi (TpanchopMaLis HeobopoTsi
pPeCypcH pecypeiB) AKTHBH
MaitHoBI UiIHHOCTI
- : OdopotHi
IHTeAEKTYaAIbHI AKTUBU

LIiHHOCTI

Puc.1.2. Tpancdopmarrisi iHBECTULIIITHUX pECYPCIB

Bzarani, y OUIBIIOCTI TpakTyBaHb MOHSTTS «IHBECTHULID» MPOCTEKYETHCS
B3a€MO3B SI30K JBOX CTOPIH OJHOTO MPOIIECY: BUTPAYaHHS PECYPCIB 1 OJEp>KaHHS
pesynbrary. Pe3ynbrar moBHHEH OyTH AOCTAaTHIM JJis BIAIIKOAYBaHHsS CyO €KTOBI
IHBECTYBaHHsI 3aBJAaHUX BHUTpAT 1 3a0e€3MeUeHHS MPUPOCTY KamiTaldy, OJIepKaHHS
iHImuUx Onar uyum Buroa. Jlo TOro x mnpouec BKIAJCHHS KamiTaly 1 OJepXKaHHS

pe3yabTaTy Bl 3A1MCHEHUX I1HBECTHIIM BIJOYBAa€ThCS 3 TEBHUM BiJCTaBaHHSIM. B

24



€KOHOMIYHIM Teopii 1€ SIBUIle TPAKTYIOTh SIK IHBECTUIIMHUI MEpioJ] - MPOMIKOK Yacy
3 MOMEHTY BKJIQJICHHSI KaIiTajly O MOMEHTY OJIepKaHHs Pe3yJbTaTiB.

TpuBanicTh IHBECTULIMHOTO MEPioly MOXKe OyTH Pi3HUM 3aJekKHO Bif (opm
1HBECTYBaHHs1, KOHKPETHHUX OCOOJIMBOCTEHN TOTO UM 1HIIOTO 1HBECTUI[IMHOTO MPOEKTY.

HaiixopoTtimiuMm BiH y cdepi KOPOTKOCTPOKOBOTO (HiHAHCOBOTO I1HBECTYBAaHHS.
Hamnpuknan, BiICOTKM Ha JEMO3UTHI BKJIaJEHHS KOIITIB y OaHK MIAMPUEMCTBO MOXKE
OJIep>KyBaTu MIOMicsiYHO. HeBenuKoIO € TPUBAIICTh IHBECTULIMHOTO Tiepiony y cdepi
TopriBii. BomHouac mpW BENMKHUX JOBTOCTPOKOBHUX MPOEKTaX IMEpioJl pealibHOTO
IHBECTYBaHHSI MOXE CTAHOBUTH 11 ATbh, 1€CATH 1 OUIbILIE POKIB.

Bzarani, y3aranbHIOHOYM Pi3HI BH3HAYEHHS TOHATH 1 CYTHOCTI 1HBECTHIIIH,
MOXHA BUJIUTUTH cielU(}I4H] pUCH THBECTUIIMHOTO MPOIIECY.

1 .IuBecTuirii, Ak MpaBUio, NOTPeOyIOTh 3HAUHUX (DIHAHCOBUX BUTPAT.

2. Bwropga, Bigmaya BIiJ I1HBECTHILIM Moke OyTH onepkaHa TUIBKA B
MallOyTHBOMY Ha CTaJil eKCIuTyaTallii 00 €KTa 1HBECTyBaHHS.

3. Ilpu ouikyBaHH1 pe3yJbTATiB BiJl IHBECTHUII BUHUKAIOTh MEBHI €JIEMEHTH
PU3UKY 1 HEBU3HAYEHOCT!.

4. BxnageHHs, 311MCHIOBaHI B KOHKpETHE MIANPUEMCTBO Ha OyA1BHMIITBO,
npua0aHHs  OCHOBHUX  3ac001B, PpO3IIMPEHHS  E€KOHOMIYHOTO  MOTEHIliamy,
PO3MIISLAAIOTHCS 3 MO3UIIN BOTO Y0 €KTa SIK KamiTajdbHi IHBECTHUIIII.

[Ipu yomy Keperna IHBECTHIIIN MOXKYTh OyTH pi3HOMaHITHUMU (puc.1.3).

He3Baxkaroum Ha HEOJHO3HAUYHICTh TPAKTYBaHHS KaTeropii «iHBECTHIIII»
BITYM3HSIHUMH Ta 1HO3EMHHUMH €KOHOMICTaMHU, OUIBIIICTH 13 HUX BBa)KAIOTh 1HBECTHIIIT
BKJIQJICHHSIM KamiTaly 3 METOI Horo 30epexeHHs Ta OTpUMaHHsA NpUOyTKYy. Mu
BBa)Ka€EMO 3a HEOOXITHE J0JaTH, 10 1HBECTHI[II — I1€ HE MPOCTO TEXHIYHHUIN mporpec,
a IIUPOKE KOJO EKOHOMIYHMX BIJHOCHH, IIO OXOIUTIOIOTH cepu BUPOOHUIITBA Ta

OOMiHY.
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Puc.1.3. JI>xepena iHBECTHITIN

JInsi 4iTKOTO BCTAaHOBJEHHS METH Ta BHUOOpPY JOBIMOCTPOKOBUX OpPIEHTUPIB
BEJIMKE 3HAYEHHS Mae€ NUTaHHA MpO CTajii 1HBECTUIIMHOrO IMporecy. €IHOCTI
MOTJIS/IIB 3 IbOTO MUTAHHS HE JOCATHYTO. Hampukias, mij iHBECTULIMHUM MPOILIECOM
00’eKTiB OyAIBHMIITBA PO3YMIETHCA TMPOILEC CTBOPEHHS OCHOBHHX (OHAIB 1
BUPOOHUYUX MOTYKHOCTEU — BiJl PO3POOKHU iX TEXHIKO-€KOHOMIYHUX MapaMeTpiB J10
MOBHOI'O JTOCSITHEHHSI NMPOEKTHUX IMOKA3HUKIB. Y TakOMy pO3yMiHHI IHBECTULIMHUM
MPOIIEC CKIIAJIAE€ThCS 3 TPHhOX MOCTIJOBHUX CTaJliii: HAYKOBO-NPOEKTHOI MIATOTOBKH,
OyJIBHUIITBA 1 OCBOEHHS MPOEKTHUX MOTYykHOCcTel. KoxkHa 3 HUX mependadae Kuibka
€TaIliB.

Tak, micnst IPURAHATTS PIIEHHS PO HEOOXITHICTh CIIOPYIKEHHS MiAIPUEMCTBA

Yy SKOTOCh 1HIIOTO 00 €KTa SIK BUPOOHMYOrO, TaK 1 HEBUPOOHHYOrO MPU3HAYCHHS,
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MOYMHAETHCA CTaflsl NIATOTOBKH 1HBECTHUILIIMHOIO MPOIECY, BUXITHUM IYHKTOM SKO1 €
MOXJIMBI KamiTanbHl BkiaaeHHs. [liqrotroBka OyniBHUILITBA BEAETHCSA B TaKUX
OCHOBHUX HAaMpsIMKaX, SIK JOCHIIKEHHS Ta po3poOKa TEXHIYHUX Ta TEXHOJOTTYHUX
napaMeTpiB 1 pillleHb, BUKOHAHHS TPOEKTHO-MOIIYKOBUX POOIT 1 pO3p0o0Ka MPOEKTY 5K
MaiiOyTHBOI MoOJieNli 00 €KTa, MIATOTOBKA POOOYMX KaJpiB, MaTepialbHO-TEXHIYHA
NIATOTOBKA 3alulaHoBaHoro OynaiBHUUTBA. Ha cranii HaykoBUX JOCHIIKEHb 1
MIPOEKTHO-MONIYKOBUX POOIT € HaOUIbIII pe3epBU AJi MiABUIICHHS €(DEKTUBHOCTI HE
TUIbKHU 1HBECTHUIIMHOI IISUIBHOCTI, a ¥ YChbOTO MPOLIECY PO3MIMPEHOTO BIITBOPEHHS.

Jo cranii OyaiBHUITBA BXOJUTHh I1HXXEHEpPHA IMIJTOTOBKAa OYIIBEIBHOTO
BUPOOHUIITBA, OE3MOCEPEIHBO CHOPYAXKEHHS 00 €KTa, MEPEANyCKOBUN 1 IyCKOBHI
nepioau. 3aBepurye 1HBECTUIIIIHUN TIpoliec 00 €KTiB OyAIBHUIITBA CTaflsl OCBOEHHS iX
[IPOEKTHUX MOTYKHOCTEMN.

Jly>ke Ba)XTMBOIO 32 3HAYEHHSIM 1 BIUTMBOM Ha SIKICTh Ta €()eKTUBHICTh KIHIIEBUX
pe3yAbTaTIB € CTajls MIATOTOBKU 1HBECTULIIMHOTO MPOILIECY, SAKa, MPOTE, HEJOCTATHHO
BHCBITJIEHA B HAYKOBHX JKepesax, 0COOJMBO B YKpaiHI.

[HBecTHIIiHI mpoLIeCH 1 UKIIU MPOXOATh Yepe3 OJH1 i T1 caMi CTajli Ta eTamnu.
[IpoTe Ha BiAMIHY BiJl IHBECTUIIIHHOTO MPOLIECY AK OE3MEPEPBHOrO MPOIECY peatizailii
KamiTalbHUX BKJAJ€Hb, 10 BiIOOpa)xae CyTh PO3LIMPEHOTO BIATBOPEHHS OCHOBHUX
(GhoHIB, IHBECTUIIMHUM UK - 11€ 1HIUBIAYAIbHUN IJIaH KaliTaJbHUX BKJIAJEHb (pUC.
1.4).

Bin € opraniyHoio KIITHHKOIO MPOIECY PO3MIUPEHOr0 BIITBOPEHHS OCHOBHUX
¢oHAiB, 1 U oOCTaBMHA HAWIOBHIIIE XapaKTEpHU3ye€ €KOHOMIYHY, OpraHizaliiiHy W
TEXHOJIOTIYHY  €JIHICTb  IHBECTULIMHOIO LHUKIY B OyaiBHUUTBI.  JluHaMiky
IHBECTHI[IMHUX TPOIIECIB CIiJ PO3MNISiAaTH B PI3HUX acCleKTaX — YacOBOMY,
MIPOCTOPOBOMY, MaTepiaJbHOMY Ta BapTiCHOMY. KOXHUN 3 IIUX acleKTiB pO3KpPUBAE
MEBH1 0COOJIMBOCTI IHBECTUI[IHHOTO MPOILIECY, aje CHUIBHUMU JJISl BCIX € MOCIITOBHHUI
pPYX BapTOCT1 KpyrooOiry Kamitaiay, CTBOPEHHSI HOBOI CIIO’KMBUYOI BapTOCTI BHACIIIOK

00 eHAHHA Ta MEPETBOPEHHS MPOAYKTIB KOXKHOI CTa/111 IHBECTHUI[IMHOTO MPOIIECY.
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InBecTMLIHHAN LMK OyNiBEAbHUX 06 EKTIB

Cranis Crams Crasia
MATOTOBK OyMIBHUIITBA OCBOCHHA
I I |

BunpobyearHa ycTaTKyBaHHA B Hepobo-

YOMY PeXMMI

Haykero-IGCAUIHI Ta EKCNEPHMEHTaN bHO L

KOHCTPYKTOPCHKI poSoTH

[MpoekTHO-NOMYKOBi pOGOTH
BeznocepenHe ipeaeHnsa 0ob eKTiB
Hyckonanaroaxysansni poboTu
OcBOCHHA TEXHOIOTIMHHX NPOLECIB
Buxij Ha NPOCKTHY MOTYXHICTL

Puc.1.4. Cranii iHBECTHIIITHOTO LUKy OyAiBEIbHUX 00 €KTIB

Tak, pe3ynbTaT HayKOBO-AOCHITHHUX 1 €KCIIEPUMEHTAIbHO-KOHCTPYKTOPCHKHUX
pOOIT MOETHYIOTHCS 3 apXITEKTYPHUMHU, TEXHOJOTTYHUMHU, KOHCTPYKTOPCHKUMHU Ta
IHIIUMHA ~ TPOEKTHUMHU  PIMICHHSMH 1 BTUIIOIOTBCS Y MPOEKTHO-KOIITOPUCHIM
JOKyMEHTaIlll. Y CBOIO 4Yepry Ha CcTajli OyIiBHUIITBA MPOEKT 3a y4acTi0 OyIiBEeIbHOT
TEXHIKH, KOHCTPYKIiM, MaTepiaiiB 1 BUPOOIB MEPETBOPIOETHCS HA TOTOBUM 00 €KT,
SAKUU, TPONUIIOBILHN CTAJ1F0 OCBOEHHS, BUIIYCKa€ NOTPIOHY HAPOAHOMY IOCIOAAPCTBY U
HACEJICHHIO MPOAYKI[II0 a00 3a/I0BOJIBHSE CYCIUIbHI Yi 0ocoOucTi moTpedu. [lpu npomy
pe3yabTaT Jdile OJIHI€I cTaAli cam Mo co0l ab0 HEMOXKJIMBHI 0€3 BUKOPUCTAHHS
pe3yabTaTIB IHIIKUX CTafid (MpoeKT 0e3 HAayKOBHX PO3pOOOK, 3BeJACHHS 00 €kTa 0e3
MIPOEKTY, OCBOEHHS 0€3 CHOpYJKEHHs), ad0 He Mae crnoxkuBuoi Baprtocti. lleit

apryMeHT TaKO MIATBEPKYE €AHICTh YCiX CTaAlil IHBECTULIMHOIO MPOLIECY.
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CknagHoto, aje HarajJibHOI MPOOJIEMOIO ISl HAPOJAHOTOCIIOAAPCHKOI MPAKTUKH
€ 3a0e3MeUeHHs] €IHOCTI MaTeplajdbHOi I BapTICHOI CTOPIH 1HBECTHUI[IMHOIO MPOIIECY.
Big po3B’s3aHHs 1i€i mpoOieMH 3HAYHOIO MIPOIO 3aJieKUTh 3arajbHUN CTaH
€KOHOMIKH, OCKUTbKU BOHA 0€3M0CEPEHBO MOB A3aHa 3 1HOIAIIETO.

3aBIsKU KOMIUIEKCHOMY XapaKTepy 1HBECTUIIMHUN Mpolec BIUIMBAE HE TUIBKU
Ha PO3BUTOK Traiay3eid HapoJHOr0 TOCHOJapcTBa Ta MPOMHCIOBOCTI, a U Ha
perioHanbHy ekoHoMmiky. CBoeuacHa Ta 30ajaHcoBaHa WOro peani3aimis B
TEPUTOPIATBHO-TATY3€BOMY IUIaHI Mae CTaOUTI3yHOUMl 1 CTUMYJIOIOYMI BIUIMB Ha
PO3BHUTOK 1 PO3MIIIEHHS MPOAYKTUBHUX CUJ KpaiHu. | HaBmaku, HaJTO PO3TIATHYTa B
yaci, pO3MOpOIIeHa TEPUTOpiaJbHO 1 depe3 1ie Oe3CHCTEMHa  peamizallis
IHBECTHUI[IMHOT'O MPOIECY CTBOPIOE UCHPOIOPIi B OPraHIYHO B3a€EMOMOB SI3AHOMY
rocrnoAapcbKOMy KOMILJIEKCI.

[Iporiec po3mmMpeHoro BIATBOPEHHS TICHO TIOB S3aHUN 13 O€3MepepBHUM
PO3LIMPEHHSAM, OHOBJICHHSIM 1 SIKICHUM MOJIMIICHHSIM MaTepialbHOTO BUPOOHMUIITBA,
pPO3MOALIOM 1 CHOXHUBAaHHSM BHUpOOJNeHUX mpoaykTiB. Lleir mpomec 00 €KTHBHO
HEOOX1IHUH, MOro i MOIIUPIOETHCS HA BC1 HAMPSIMU CYCHUTBHOTO KUTTSA. OCHOBHUM
HaMpsMOM PO3LIMPEHOTO BIATBOPEHHS Ta MPUCKOPEHHS IHBECTULIMHUX MPOIECIB €
iHTeHcudikamia. Jlocsartu nigBUIEHHS €(PEeKTUBHOCTI BUPOOHHUIITBA MOKHA JIMIIE B
yMOBax pPO3IIMPEHOr0 BIATBOPEHHS IHTEHCUBHOIO THUITY. BiITBOpEHHS 1HTEHCHBHOTO
TUIY pa3oM 13 MNIABUIIECHHSIM €(EeKTUBHOCTI BHUPOOHHUIITBA CIPSIMOBAHE TaKOX Ha
MOJIIMIIEHHSI PEryJIFOBaHHS KPYrooOiry oCHOBHUX (DOHJIIB 1 CKOPOYEHHS TPUBAIOCTI
BUKOPHUCTaHHSI BUPOOHUUYUX PECYPCIB.

[Ipu 1pOMYy BaXKJIMBO JOCSTaTH MaKCHUMaJlbHOTO CKOPOYEHHSI PO3PUBY B Haci
MK PO3pOOKOI0 HOBOT TeXHIKM Ta Il BIPOBaIKEHHSAM Yy INPOEKTH IiJNPHEMCTB,
MOYATKOM pealizallli KalmiTalbHUX BKJIAJIEHb T4 BBEJICHHIM B €KCIUTyaTallil0 OCHOBHUX
(GboHIIB 1 BUPOOHHYMX MOTYKHOCTEH, a TAKOX IX MOBHUM OCBO€HHAM. [HTeHCHiKaIis
THBECTHUIIMHUX MPOILIECIB MOB sI3aHa 31 CKOPOUYEHHSM Yacy MK BUTPAYaHHSIM PECypcCiB
1 OJIep>KaHHIM Oa)KaHUX PE3yJIbTATIB.

[lepionnuna xBHUJENnoAI0HA 3MiHA MOKOJIHb MAlllMH 1 YCTaTKyBaHHS, HayKOBO-

TEXHIYHUX HaMpsSMiB, OpraHi3aliiHO-€eKOHOMIYHMX CHUCTEM BiJoOpa)kae 3arajabHy
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3aKOHOMIPHICTb HayKOBO-TE€XHIYHOI'O MpoTrpecy, HEYXWUJIbHUUI PO3BUTOK
MPOAYKTUBHUX CUJI 1 MIBUILIEHHS €(pEKTUBHOCTI CYCIILIBHOTO BUPOOHUIITBA.

ExoHoMmiuHa Hayka TMOB's3ye LEWd IMpolec 13 Takow 0araToriaHOBOIO
KaTeropi€ro, K KUTTEBUM ITUKJ, TOOTO TEPioJl, M0 CKIATAEThCA 13 CTaaii CTBOPEHHS,
OCBOEHHS, BUKOPUCTAHHS, MOAM(IKaIlii, TOBTOPHOTO BUKOPUCTAHHS Ta JIKBAAIli, sIK1
0e3nepepBHO 3MIHIOIOTH OJHA OAHY. Lle MOHATTS OXOIII0E OKpeMi NPOIYKTH abo Il
CUCTEMHU B JMHaMill 3 ypaxyBaHHAM BHUTpaT 1 NpUOYTKIB, CKIAJy PECYpCIiB, WIO
BUTPAYAIOTHCS HA PI3HUX CTAISIX MPOLIECY.

HaykoBe oOrpyHTyBaHHSI KUTTEBOTO LUKIY OyIb-SKOTO IPOLECY MAa€ BEIUKE
3HAQYEeHHS 100 BUOOpY HalepeKTHBHIMUX NUIIXIB Horo peanizamii. ChopmyBaTtu
MexaH13M e(EeKTUBHOI peanizallii KamiTaJbHUX BKJIQJeHb MOKHA JIMIIE 3a HAsBHOCTI
KOMIUJIEKCHOTO MIAXOAY A0 MpOLIECY CTBOPEHHS U OHOBJIEHHS OCHOBHHMX (DOHJIB.
Takuil MiAXiA CTAHOBUTH CYTHICTh IHBECTHUIINHOTrO HUKITY. HalBaXIMBIIIOW HOTO
PHUCOIO0 € TICHUH 3B'S30K 3 HAYKOBO-T€XHIYHUM mporpecoM. CTBOPIOBaHI BHACHIIIOK
peanizailii 1HBECTHUI[IMHOTO MPOIECY OCHOBHI (POHAM € HOCIIMH HOBOi TEXHIKH U
TEXHOJIOT1i, 5IKl, y CBOIO Yepry, € KaTajai3aTopaMH HOBOI XBWJII HayKOBO-TEXHIYHOTO
porpecy.

ToMy IHBECTHMUIMHUN LMK JOCSITrae HAWBUINOI €QEKTUBHOCTI TOMl, KOJH
peanizailisi KamiTalbHUX BKJIAJ€Hb 1 CTBOPEHHS OCHOBHUX (POHIIB 30IraroThcs 3
MEepioIOM CTBOPEHHS Ta BOPOBAIXKEHHS HOBOI TEXHIKM Ta TEXHOJOrii. Y IbOMY
3B'SI3Ky Iepe]] €KOHOMIYHOI HAyKOI0 CTOITh HaJA3BUYAHO BaXJIMBE 3aBJAHHSI —
PO3pOOUTH 1 MOCTIHHO MIATPUMYBATH B Y3TOJUKEHHI 3 MIHJIMBUMH YMOBAMH MEXaHI3M
aBTOMATUYHOI  peani3aiii JIOCATHEHb HAyKOBO-TEXHIYHOTO TPOrpecy  uepes
IHBeCcTULIHHUN mnporiec. OCHOBHE HaBaHTAXXEHHS NPU LbOMY MPUIIAJA€ HA CTAail0
HAyKOBO-JIOCJITHUX, €KCHEPHUMEHTAIBHO-KOHCTPYKTOPCHKUX 1 MPOEKTHO-MOIIYKOBHUX
POOIT.

Ha cranii HayKOBO-MIPOEKTHOI MiITOTOBKH MOTPIOHUN KOMIUIEKCHUN MIAXI,
AKUHN 3a0€31€YUTh NOE€JHAHHA METH HAaYKOBO-TEXHIYHOTO MPOrpecy 3 IHBECTULIHHUMHU

IIJISIMM Ta CYMIIIEHHS B 4aci Mepiofy CTBOPEHHsS OCHOBHHMX (DOHIIB 3 PO3POOKOIO
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HOBOi TEXHIKM Ta TEXHOJOT1l. Y IJIaHOBOMY MOPSIKY LBOIO JOCIITH BaXXKKO; MalOTh
MpaloBaTh aBTOMATUYH1 PETYJISTOPH: BIACHICTh, IHTEPEC, MPUOYTOK, MOJIATOK Ta 1H.

Pe3ynbTaTii HAYKOBUX PO3POOOK MPO KUTTEBI LIUKIU BUPOOIB, MALIUH, OKPEMUX
CUCTEM  YIPOBA)KYIOTbCSI U  BHUKOPUCTOBYIOTBCA B  HApOJHOTOCHOJAPCHKOMY
IJIaHyBaHHI Ta TporHo3yBaHHi. [Ipore Maibke He ICHye IOCHIIKEHb I10JI0
CUHXPOHI3allll TUIaHYBaHHS CYCIUIBHOIO BHUPOOHUIITBA 3 IIMKJIAMU HayKOBO-
TexHiyHoro mporpecy. ChHiibHa Tmpansd BCIX YYaCHUKIB IHBECTHI[IMHOIO MPOIECY
epepo3nOAUIIETECA Y chepy 3 BUIIUM IHTENEKTYaJIbHUM IMOTEHIIaJIOM - HAyKH Ta
npoekTyBaHHs. [locuneHHs cTajii MIArOTOBKUA 1HBECTUIIMHOTO IUKIY Ma€ CIPUITH
MIJBUILIEHHIO HAYKOBO-TEXHIYHOT'O PiBHS BCHOTO MPOIIECY POIIUPEHOTO BIITBOPEHHS.

[aBecTuiiiina npuBaOMUBICTH, Trajny3ed — IHTErpajibHA XapaKTEPUCTUKA
OKpEMHUX Trajy3ell E€KOHOMIKM 3 TO3HUIlll MEePCHEeKTUBHOCTI PO3BUTKY, ITOXOJHOCTI
IHBECTHI[IA Ta PIBHS 1HBECTULIMHUX pu3MKiB. [HBecTHIlIiHA TPUBAOIUBICTE OKPEMUX
rajxy3eil OLIHIOEThCS MiJ Yyac Po3pOOKH 1HBECTHUIIMHOI cTpaTerii komnaHii (pipmu) Ta
rajxy3eBoi quBepcudikariii ii iHBECTUIIIHHOTO MOPTQheTs.

TakuM 4MHOM, IHBECTHIIMHA IISJIBHICTh - 1€ MOCHIIJOBHA CYKYIHICTh A1 i
cy0 eKTiB (IHBECTOPIB 1 YYACHHKIB) 11010 3/11MICHEHHS IHBECTUIII! 3 METOIO OJIEPKAHHSI
noxony abo mnpuOytky. KokHa pgepkaBa sIK CyO €KT I1HBECTHIIHHOI JisJIBHOCTI
BHU3HAYa€ INPABOBI, E€KOHOMIYHI 1 COLIaJbHI YMOBH I[i€l JISJIBHOCTI B CBOEMY
3aKOHOJABCTBI. Y BYXYOMY TJIYMAu€HHI IOTO TMOHSTTS 3aCTOCOBYIOTh TEpPMIH
«IHBECTULIMHUN Tpouecy. Lle MOHATTS 3BHMYaliHO OB A3y€ThCA 3 OOTPYHTYBaHHSM 1
peanizaii€o IHBECTULIIHUX TIPOEKTIB.

3Ha4YHl MIMPOKOMACIITa0HI TPOEKTH MAalOTh BEIMKY KUIBKICTh CTaail ix
BUKOpUCTaHHA. [HBECTHIIINHI MpolecH B AEpKaBl 3 PUHKOBOIO €KOHOMIKOIO 1 MPHU
aJMIHICTPATUBHO-PETYIIOIOU1N CUCTEM1 TOCIIOAAPIOBAHHS CYTTEBO PO3PI3HSIOTHCS.

Ha namy nymky, HalOUIbII XapaKTEPHUMU CTaAisIMU IHBECTHUIIITHOTO MPOLECY €
HACTYIHI: MOTHUBAIllSl 1HBECTULINHOT JISJIBHOCTI, MPOTHO3YBAaHHS 1 MpOrpamMyBaHHS
IHBECTHI[I, OOTPYHTYBaHHS JOLUIBHOCTI 1HBECTHIIIH, CTpaxyBaHHS 1HBECTHIIIH,
J€p)KaBHE PETYIIOBAHHS I1HBECTULIMHOTO TPOLECY, IUJIaHyBaHHSA 1HBECTHIIIH,

(iHaHCYBaHHSA I1HBECTHUI[IMHOIO MpOLECY, MPOEKTYBAHHS I1HBECTULIMHOTO MPOIIECY,
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MPOEKTYBAHHS 1 I[IHOYTBOPEHHS, 3a0€3MEUCHHS] 1HBECTHUIIIN MaTepiaibHO-TeXHIYHUMU
pecypcamu, OCBOEHHS 1HBECTHUIIIH, MIATOTOBKA 1O BUPOOHUIITBA MPOAYKIIii, HOMEPEaHS
3a/a4a 1 OpUiiMaHHs B EKCIUTyaTallilo, KiHIIeBa 3ajadya o0 €KTa B EKCILTyaTallilo.
[lopiBHsIBHUI aHami3 CTaaid 1HBECTULIMHOIO MPOLECY JO03BOJIUB BUSBUTH 3HAUYHI
PO301KHOCTI.

OCHOBHMM MOTHBOM TaKOi AISTIBHOCTI € HAJIMIIOK MEBHUX KOMIITIB y Cy0 €KTa
rocrnoJlaproBaHHsd a00 MpPUBATHOI OCOOM, SKUX HE BIAITOBYIOTh BIIICOTKH 3a
O0aHKIBCbKUMHU JIETIO3UTAMU. [HBECTOp, 110 € BIACHUKOM IIMX HAarpoMajKeHb
(30epexkeHpb) mparHe npuadaTd Ha I1HBECTULIMHOMY PHUHKY (PIHAHCOBI aKTUBH a0o
IHBECTHI[1H1 TOBapH (peabHi aKTUBH), TOOTO 3IMCHUTH THBECTHIII.

MoTuBiB 3aliMaTHCsl THBECTHUIIMHOIO IISUIBHICTIO 1€ 3aMalio, 1100 OIMaHyBaTH
SKUWCh IEBHUM 1HBECTUIIMHUI MPOEKT, SIK MPABUIIO, BIACHUKOBI HATPOMAKEHb JTyKe
BAXKKO 3YNMUHUTUCS HA SKOMYCh KOHKPETHOMY MPOEKTi, OCKIIBKH Yy HBOTO HEMAae
BIIEBHEHOCTI B TOMY, IO 1HBECTHIIli MPUHECYTh MPUOYTOK, KpiM TOrO BOHHU B3araii
MOXYTb OyTH BTpayeHI.

3 MeTO 3a0e3MeUYeHHS] OXOPOHHU 1HBECTHUIINA TPU BUOOP1 MPOEKTY MPOBOIUTHCS
IIiJIa HU3KA TEePEeIHBECTUIIMHUX JOCIIIKEeHb. BUBUYAIOTHCS BC1 IHBECTHUIIINHI PU3HKH,
MPOBOJSITECA MAPKETUHIOBI JOCIHIJI)KEHHS, OIIHIOIOTHCA HANpPSIMKHA 1HBECTYBaHHS.
OOrpyHTyBaHHSI JOIUIBHOCTI I1HBECTUIIN MOTpeOye po3MsiAy sIKoMora OuUIBIIOL
KUIBKOCTI 1HBECTUIIIMHUX MPOEKTIB 3 METOI BUOOPY HaWKpamoro. 3BHYaifHO B il
CrpaBi I1HBECTOPY JAONOMArarTh IHIII YYACHHUKU (IIOCEPEJHUKHU) I1HBECTUIIMHOTO
poLecy.

Sk mpaBuio, ISl 3A1MCHEHHS] 1HBECTHUIIIMHOTO MPOIECY, OCOOJMBO BEJIHMKOTO,
IHBECTOpPY HE BHCTAaya€ BJIACHUX KOIITIB 1 BiH MparHe oJepKaTd MO3UYKOBUM, abo
3aJly4eHUl KamiTau, TOOTO BUKOPUCTATH 1HIII JKepena (iHAHCYBaHHSI, KpPIM BIACHUX.
Busnauenns jokepen (iHaHcyBaHHS (1HBECTHIIMHHX PECYpCiB), OOIPYHTYBaHHS iX
CTPYKTYp 1 IEpey€e IHBECTYBAHHIO, BOHO HEOOX1AHE AJI1 MEPEKOHAHHS 1 3aAJIy4eHHS 10
MPOEKTY IHIIMX YYACHUKIB IHBECTULIMHOIO MPOLIECY.

PecypcHe 3a0e3nedeHHs] MPOEKTY 3AIMCHIOETHCS TAKOX 3a JIOMOMOTOI0 1HIIUX

YYaCHUKIB JISTIBHOCTI, SIK MPABUJIO, HA KOHKPETHUX 3acajiax.
32



OcBO€HHSI IHBECTHUIIIN O3HAYa€ IX KamiTaiai3alilo, TOOTO CTBOPEHHs ()iHAHCOBUX
Ta peaJbHUX aKTHBIB. BBEIEHHAM B EKCIUTyaTallll0 HE 3aKIHYYETbCS peani3awis
IHBECTHIIMHOTO TMpOoeKTy. B mporeci ekcruryataiii HpPOeKT NOoTpeOye HOBUX

THBECTHIIN JJIs1 MATPUMKH BUPOOHUIITBA 1 HOTO PO3BUTKY.

1.3. HanpsiMmu yJnOCKOHAJ€HHS YHPABIIHHS IHBECTULIMHMMHM NpPOLECaMHU Ha

MIAPUEMCTBI

AHani3 BITYM3HAHOIO 1 3apyODKHOIO JIOCBIYy YHPABIIHHS 1HBECTULIIMHUM
MPOIECOM J03BOJISIE€E 3pOOMTH BUCHOBOK IIPO Te, IO 0araTo acleKkTiB IHBECTHUIIIMHOI
TISAJIBHOCTI 1 OINIHKA 11 €(EeKTHMBHOCTI JOCHThL IIOBHO BIZoOpaxeHi B poOoTax
BITUM3HAHUX 1 3apyODKHUX yYEHHUX. [i THOCEONOTIYHMMH JKEpeaMHU € MOJIOKEHHs
€KOHOMIYHOI Teopii, 1[0 PO3MISAAl0Th B3a€EMO3B'S3KH PECYPCHUX 1 PE3YyIbTaTUBHUX
napaMeTpiB €KOHOMIYHOT'O PO3BUTKY: T€OPii HAKOMUYEHHS, TEOPii BIIITBOPEHHS, TEOPil
€KOHOMIYHOI TUHAMIKU, TeOP1i EKOHOMIYHOTO 3POCTaHHS.

HenoctaTtHs TeopeTMuHa ONpalbOBAHICTh [HUX MPOOJEM HE J03BOJISE
MiAIpUeMCTBAM €(EKTUBHO BHPINIYBATH UMM psAJl yOPaBIIHCHKUX 3aBllaHb. ToMy
npo0JieMu 3pocTaHHs €()eKTUBHOCTI YIPABIIHHS IHBECTULIITHUM MPOIIECOM HEOOXITHO
pO3IJIAIaTH 1 BUPIIIYBaTH B TICHOMY B3a€MO3B'SI3Ky MK MakKpo- 1 MIKpPOPIBHSIMH, L0
BUMAarae CTBOPEHHs €(DEKTUBHUX MEXAHI3MIB YIPaBJIiHHS 1HBECTHUIINHOIO ISUIbHICTIO
Ha TPAHCIIOPTHHUX MIANMPHEMCTBAX [6,¢.87].

CyyacHa cucTemMa YHOpPABIIHHSA 1HBECTUIIMHOIO MISJBHICTIO B YKpaiHi, ii
(yHKLIOHYBaHHSI BUMAraloTh MOJIEIIOBAHHS SIK O13HEC-NIPOLIECIB, TaK 1 O13HEC-CUCTEM
Ha OCHOBI JIOCBIY MPAKTUYHOI pOOOTH MO YMNPABIIHHIO 1HBECTUILINHOIO AISUIBHICTIO,
HOTro HAyKOBOT'O y3arajibHEHHS, IEPEX0Yy BIJ METOY «IPOO0 1 MOMHIIOK» J0 CTPYHKOT
METOJ0JIOTIi aHalmi3y 1 MPOEKTYBaHHS MPONEAYpP VYIPaBIiHHS 1HBECTUIINHOIO
IISUTBHICTIO.

OnHuM 3 OCHOBHUX HAampsMIB MIABUIICHHS €()EKTUBHOCTI YHpPaBIIHHS

IHBECTUI[IMHUMU MPOIECaMH Ha MIKPOPIBHI € BUKOPUCTAHHS KOMIUJIEKCHOTO MiIXOAY
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no iHBecTyBaHHS. KoMiuiekcHe 1HBECTHUIIIMfHE TIPOEKTYBaHHS — CHUCTEMHO
IHTErpOBaHUN TMPOILIEC YMPABIIHHSA CYKYIHICTIO 1HBECTHUIIMHUX MPOEKTIB, SIKi
NIATOPAIKOBAHI €IMHOMY CTpPAaTErivHOMY 3aJyMy, OpIEHTOBAaHOMY Ha YCHIIIHY
peanizaliiro iIHBECTHUIIIIHOT MporpaMu MiANpHeEMCTBa. B3aemois e1eMeHTHUX MPOEKTIB
B palllOHAJbHO CKJIAJICHOMY KOMIUIEKCHOMY TMPOEKTI HOCUTh CHUHEPreTHUYHHI
XapakTep.

B ymoBax oOMexeHux BiIacHUX (DIHAHCOBHX pECypciB  KOMILUIEKCHE
THBECTHI[IHHE MPOCKTYBAHHS MOXKE PO3IIISIAATUCS K OJUH 3 NPUUHATHUX MIAXOIIB 10
YOpaBiIiHHS ~ 1HBECTUI[IMHOIO  JISUIBHICTIO Ha  TPAHCHOPTHOMY  MIiJNPUEMCTBI.
3acTocyBaHHS JaHOI KOHLEMIT TMpW  peani3alii I1HBECTHUI[IHHOI Mporpamu
MIAIPUEMCTBA MOXE CHPUSITH ONTUMI3allll YIPaBIIHCHKUX PIlIEHb B 1HBECTHUIINHIN
chepi, e(DEKTUBHIINIOMY BUKOPUCTAHHIO OOMEXKEHHUX IHBECTUILIMHUX PECypciB
MIAIPUEMCTBA, 3HIKEHHIO TOTpeOM B pecypcax, IO 3alydaloThCs, MO3UTUBHIN
JTWHAMIIl OCHOBHUX MOKa3HUKIB () 1HAHCOBO-TOCIIOAPCHKOI T1SUTHHOCTI.

CborofHi e€(peKTHUBHICTh IHBECTUIINHOT MISUIBHOCTI MIiANMPUEMCTBA B 3HAUHIM
Mipl 3aJIeXKUTh Bl OpraHizailii ympaBJiHHS IHBECTHI[IMHOIO AISUTBHICTIO B KOMIIAHII.
VYXBaJleHHs PIIIEHbh MPO 1HBECTHUII] € HAWOUIBII CKJIQJHUM 1 BaXKJIMBUM 3aBIAaHHSIM
yOpaBiiHHS, y 3B'I3Ky 3 YUM BHHHUKA€ HEOOXITHICTh I1HTErpaiii JIsJIBHOCTI BCIX
YYaCHHKIB MPOLECY YIPaBIiHHS 1HBECTULIMHOK JIAJIBHICTIO KOMIAHIi, IKy MOXJIHBO
peanizyBaTu TUIbKM 4Yepe3 €IUHY CTPYKTYpPY YIpPaBIiHHS IHBECTHUIISIMU B paMKax
ICHYI04O1 OpraHizamiiiHoi CTpyKTypH YIIpaBIiHHS.

Jlns 3a0e3nedeHHs] MiABUIICHHS €()EKTUBHOCTI YIHPaBIiHHS I1HBECTUIINHOIO|
JISTBHICTIO TIANPUEMCTBA HAa HAIll TMOTJA HEOOXITHO CKOHLIEHTPYBATH YBary Ha
MAapKETHUHTOBIA TEXHOJIOT1i YMpPAaBIIHHS IHBECTULINHOIO AISUTBHICTIO, aKTUBI3ZYHOYOIO
BHYTPIIIHI PE3€pBU MIANPUEMCTBA 1 CHOPUSIOUOI0 €(PEKTUBHOMY 3allyYEHHIO
30BHIIIHIX.

Mob6uti3aiito BHYTPIIIHIX PECypciB MIANPUEMCTBA JTOUUILHO MPOBOAUTH IO
HACTYIHUX HaIpsMax:

- pECTPYKTYpH3aIlis MiINPUEMCTBA;

- BIOCKOHAJIEHHS CTPYKTYPH aKL1IOHEPHOTO KaIliTaty;
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- aMopTHU3alliiiHa MOJIITHKA;

- peanizallis IHBECTUIIIITHUX KaJIpOBUX MIPOEKTIB 1 TaK Jaii

OnuuM 3  HaBaXJUBIMIMX BHYTPINIHIX peCcCypciB MiAMPUEMCTBA, TICHO
NOB'I3aHUX 3 peali3ali€l0 MapKeTHHIY, € PECTPYKTypu3alis, MiJ SIKOK HaMH
pPO3YMIEThCSI  ONTHUMI3AISl  CTPYKTYpH MIANPUEMCTBA 3 METOH  MiJBUILECHHS
e(EeKTUBHOCTI 1 CTIMKOCTI (PIHAHCOBO-TOCIOJAAPCHKOI IISUTBHOCTI 1 I1HBECTHIIMHO1
MpUBa0IUBOCTI.

Pectpyktypuzanis Moke TMOJSTaTH SK B PO3JAUICHHI MiJNPUEMCTBA HaA
IOpUJIMYHO CaMOCTIMHI TOCIIOJApIO0UM Cy0’ €KTH,IO MOB’3B's13aH1 a00 HE MOBB'SI3aH1
MDK €000, Tak 1 B 3MiHI BHYTPIIIHBOI CTPYKTYpH HIANPUEMCTBA Yy BUIVIAL
oprasizaiii HOBUX Clyk0, MiApo3/1UTiB a00 BOOPAAKYBaHH1 (YHKIIIH THX, 110 JIIOTh.

[IpoBeneni JOCHIKEHHS HAa MIANPUEMCTBAX I[IOKAa3ajdud HEOOXIAHICTh B
Cepilo3HOMY KOPEKTYBaHH1 ICHYIOYO1 aMOPTHU3ALIMHOT MOJITUKHU.

[lo-nepiie, amopTu3alliiHa MOJITAKA MOBHHHA OyTH MOB'i3aHa 13 3arajlibHOIO
CTpaTeri€l0 1HBECTHUIINHOI AisUTbHOCTI. [l 1bOro HEOoOXiHO 3'€qHATH B €AUHY
CUCTEMY TIOJIaTKOB1 BipaxyBaHHsS Bl NOpHOYTKY MIANPUEMCTBA, HNPUCKOPEHY
aMOpTHU3aIlll0, NUIBIM MO 1HBEeCTHLIMHOMY KpeauTy 1 BuTpatu Ha HIOKP. Tiibku B
IbOMY  BUIAAKYy aMOpPTH3aliidHI  BIApPAaxXyBaHHSA  [JIHCHO  CTUMYJIOBAaTUMYTh
MOJIEpHI3allll0  BUPOOHMIITBA 1  CHOPUSTUMYTHh  MIABUIIEHHIO  A(EKTUBHOCTI
IHBECTHUIIINHUX BKJIaJIeHb. [5,CT.77 |

[lo-gpyre, HEOOXIMHO YITKO BHU3HAYUTU OO'€KTH, 3aCTOCYBAHHSI MPUCKOPEHOI
amopTu3aiii. J{OUUIBHO 3acCTOCOBYBAaTHM MPUCKOPEHY aMOPTHU3aIlil0 TUIBKA Ha
BUCOKOTEXHOJIOTTYHE YCTaTKyBAaHHS.

[TlinBuieHHssT €(pEeKTUBHOCTI 1HBECTHIIMHOI JISJIBHOCTI Ha CTafli poO3poOKH
IHBECTULIIMHOTO MPOEKTY MOK€ OYTH JOCSATHYTE 32 PAaXyHOK CKOPOYEHHSI TEPMIiHY
MPOEKTYBAaHHS; 3aKJIAJE€HHS B MPOEKT MporpecuBHUX ¢GoOpM peaizalii MpOoeKTy;
IIUPOKOTO 3aCTOCYBaHHS TaM, J€ II€ MOKJIUBO 1 JOLUIBHO, XOPOIIUX THUIOBUX
MPOEKTIB, SIKI BXKE BUIMpaBAadu ceOe Ha MPaAKTHIll, IO JT03BOJISIE 3HAYHOIO MIPOIO
MMOHU3UTHU BUTPATU HA MPOEKTYBAHHS, a TAKOXK PI13KO 3MEHIIUTH PU3UKHU; 3aCTOCYBAHHSI

B IIPOEKTI CaMUX MEPEIOBUX TEXHOJOTIN 3 ypaxyBaHHSM BITUM3HAHUX 1 3apyODLKHUX
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JIOCSTHEHb,  OCHAIIEHHS  MPOEKTHOTO  BLAAULY  KOMIAHIi -  CHUCTEMaMH
aBromatu3oBaHoro mnpoektyBaHHs (CAIIP); migBuilleHHS 3arajJibHOTO TEXHIYHOIO
PIBHSI IPOEKTYBAHHS 1 1H.

CtpykTypyBaTd 1 ONTHMI3yBaTh MpOLEC YOPABIIHHSA JO3BOJIIE CHUCTEMA
OromkeryBaHHs. [Ipy 1bOMYy OCHOBHMHM aKLEHT POOUTHCA Ha TOMY, LIO CHCTEMa
OIO/)KeTyBaHHs TIOBMHHA OynyBaTuCid 3a MPOEKTHUM MPUHLUIOM. YIIpaBIiHHSA
IHBECTULIIMHOIO MISUIBHICTIO Ha MIANPUEMCTBI, Ha JAYMKY aBTOpa, MOBHHHE OyTH
no0y/TI0BaHE HAa YITKOMY PETIAMEHT1 1 KOPIOPATUBHOMY TIOPSJIKY.

[IpoBeneHi MmOCHIKEHHS TOKa3ajdu, [0 TOCHoJapchka 1 1HBECTHUIIHHA
JISTBHICTh Ha MIANMPUEMCTBAX YKpaiHM 3apa3 MpOTIKae B yMOBax il LUIOr0 psy
HECTIPUATIUBUX YMHHUKIB, 80 — 90 % sikux maroTh iHPopMaIliiiny npupoay. ¥ 3B'SI3Ky
3 UMM, Ha JYMKy aBTopa, HaWOUIbIl e(QEeKTUBHUM CIOCOOOM  YIIpaBIiHHS
IHBECTHUIIINHOIO AISJIBHICTIO € BIPOBAIKEHHS 3aXOJIB IO 3HMKEHHIO HETaTHUBHOI Mii
PU3HKIB Ha iSUIBHICTh MIANPUEMCTBA, 4Yepe3 BIPOBAMKEHHS CY4acCHOi CHCTEMU
(¢iHaHCOBOTO TIUIaHyBaHHS. SIKIIO 30BHIMIHI PU3UKK (MOMITUYHI, EKOHOMIYHI,
MIPaBOBOI'O PETYNIOBAHHS 1 TaK Jajii) MOXYTh MiJAAaBaTUCS JIUILIE MPOTHO3YBAHHIO, TO
O00poTb0a 3 BHYTPIIIHIMH PHU3UKAMH MOKE OyTH AYyXK€ YCHIIIHOIO 32 JIOMOMOTIOK0
CUCTEMHU OFOJDKETHOrO IUIaHYBaHHS JIJIBHOCTI mignpuemctBa. llpm  mpomy
HEJIONYIIEHHS! 30UTKY OCHOBHOI JISJIBHOCTI MIANPUEMCTBA MOXKHA PO3TISAIATU SIK
JOKEpeo JOAaTKOBUX JOXOMIB. [4,cT. 64]

VY cydacHid cuCTeMl YOpaBIiHHS IHBECTHI[IIMH aBTOPOM IPOMOHYETHCS
BUJIUIATH JBAa OCHOBHI KOMIIOHEHTHM — MPOTHO3YBAHHS [Jii BUPOOJIEHHS PIIIEHb 1
YXBAJICHHS PIllIEHb, MPHU LOMY, SKIIO MPOrHO3YBAHHS PEANI3ye€ThCs CHELIaJbHUMHU
aNrOpUTMaMHM: METOJIaMH, METOJIUKAMHU, PETYISTOPaMU 1 MpolelypaMu Ha BaplaHTHIM
OCHOBI, TO YXBaJI€HHS PIIIEHb — 1€ BOJIBOBHI MpOIIEC.

Ha Hamy paymKy, BHYTpilIHbO()IpMOBE IUIAHYBaHHS 1 CaMe€ YIpPaBIIIHHS
IHBECTULIIMHOIO JIJIBHICTIO, B CYYaCHHUX YMOBax uepe3 cheuudiky YKpaiHChKOi
JIHACHOCTI 31TKHYJIOCSI 3 CEpHO3HUMU TPYJIHOLIAMHU 13-32 HAIBHOTO PO3PUBY B i€papXii

yOpaBiHHS, OCKUIBKM OOTPYHTYBaTH pi3HI BaplaHTU TOCHOJIapIOBaHHS, aJeKBaTHI
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BIMOBIJHUM IPOTHO3HUM CLEHApisiM pPO3BUTKY, HEMOXIIMBO 0€3 IJIaHyBaHHS
CBOE€YACHUX PIIICHb.

B ympaBniHH1 1HBECTHUIIHHOIO ISUIBHICTIO MiIMPUEMCTBA ChOTOJIHI BCE YACTIIIIE
BUKOPHUCTOBYETHCSI 1HBECTULIIMHUN OIOJKET, SIKMM BKIIOYAE JOXOAM 1 BUTPATU BIJ
IHBECTHUIIMHOI JISJIBHOCTI, @ TaKoXX MOTpeOl B IHBECTULIMHUX pecypcax MO BCIX
BUOpaHUX HampsMax 1 IHBECTULINHUM mnpoektam. [lpu upboMy 11 yHpaBiiHHS
OKPEMHUM IHBECTUIIMHUM TMPOEKTOM BHUKOPUCTOBYETHCA OIOJKET 1HBECTHUI[IMHOTO
MIPOEKTY, KM BKIIIOYAE SIK OMepairiiHuid, Tak 1 (piHAHCOBUM OIOKET 1 € JETaabHO
po3po0sieHM (HIHAHCOBUM IUJIAHOM 1HBECTUIITHOTO MPOEKTY, IO OXOIUIKE BCl
CTOPOHU MOTO peanizarlii.

[IpoxomxenHs BciXx eTamiB OmOKETyBaHHS TMpU po3poOIll 1 YyXBaJieHHI
YOPaBIIHCHKUX PillIeHh 3a0e3mnedye: MOo-MepIle, JIeTallbHE OMpalbOBYBaHHS CaMMX
IHBECTUI[IMHUX MPOEKTIB, MO-APYyre, KOMIUIEKCHUM PO3TJIsj] 1HBECTUIIMHOT JIsITBHOCTI
B paMKax Bci€l ()IHAHCOBO-TOCIIOAAPCHKOI NiSUIbHOCTI MIAMPUEMCTBA 1 aHANI3 ii BIUIMBY
Ha (iHAHCOBUM CTaH MIANPUEMCTBA, TMO-TPETE, OPraHi3alil0 KOHTPOIIO HaJ
MOAANBIIOK pealizali€l0 KOXKHOTO OKPEMOIo MPOEKTY 1 BUKOHAHHSIM 1HBECTHUIIMHOTO
OI0/1KETY B LILJIOMY.

Ha nam nornsn, me oaHUM 3 METOJIB MiJBUILIECHHS €(PEKTUBHOCTI yIpaBIiHHS
IHBECTUIIMHOIO MISUTBHICTIO, € BUKOPUCTAHHS MPUHIUIIB KPI3HOTO TJIAHYBAaHHS TPU
dbopmyBaHHI 1 peanizaiii IHBECTULIMHUX TPOeKTiB. lle M03BONUTH MIABUIIUTH
e(PEeKTUBHICTh IHBECTHIIMHOI MISUTBHOCTI 1 3a0€3MeUUTH CUCTeMHHUN B3a€MO3B'SI30K
THBECTHUIIMHOI IPOrpaMu 13 CTPATETTYHOIO MPOrPAMOI0 1HBECTUIIINHOT MOJITUKH, a TaK
caMO TMpPO30pUH KOHTPOJIb 3a CTYNEHEM JOCSTHEHHS IUIbOBUX 1HBECTULIIMHUX
3aBaaHb.[3,cT.53 |

CoorofHi €(peKTHUBHICTh IHBECTUIIIIHOT MISUIBHOCTI MIiANMPUEMCTBA B 3HAUHIM
Mipl 3aJIeXKUTh Bl OpraHizailli ympaBJiHHS 1HBECTHI[IMHOIO AISUTBHICTIO B KOMIIAHII.
VYXBaJleHHs PIIIEHb MPO 1HBECTHUII] € HAWOUIBII CKJIQJHUM 1 BaXKJIMBUM 3aBIaHHSIM
yOpaBiiHHS, y 3B'I3Ky 3 YUM BHHHUKA€ HEOOXITHICTh I1HTErpaiii IIsJIBHOCTI BCIX
YYaCHHKIB MPOLECY YIPaBIIHHSA 1HBECTHULIMHOK JISJIBHICTIO KOMIAHIi, IKy MOXJIHBO

peanizyBaTu TUIBKM 4epe3 €IUHY CTPYKTYpPY YIpPaBIiHHS I1HBECTHUIIISIMU B paMKax
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ICHYyI04Oi Oprasi3aliiHOi CTPYKTYpH yOpaBiIiHHSA. B yMoBax IIBUAKOIUIMHHOI
KOH'IOHKTYpU PHUHKY, KOJHU CTOITh 3aBJaHHSI HApOIyBaHHS KOHKYPEHTHUX MepeBar,
e(eKTUBHININK, HAa HAIl TMOMVISLA, JUBI3IMHUN TUN CTPYKTYpPH  YIpPaBIiHHS
THBECTHUIIMHOIO JISUIBHICTIO, JI€ 31MCHIOEThCA JEJIEryBaHHSI YaCTUHU YMNPABITHCHKUX
GyHKI1M (I[IHOYTBOPEHHS, MAPKETUHT, NIEPCOHA, €KOHOMIKA, O13HEC-TJIaHyBaHHs) B
HIDKY1 CTPYKTYPHI JIAaHKU IO JTO3BOJISIE MIiAPO3/IJIaM YaCTKOBO a00 TMOBHICTIO Y3STH
BUIMOBINANBHICTG 32 peadi3aililo I1HBECTHI[IMHOI AisuibHOCTI. B pesynbrarti
YOPaBIIHChKI PECYPCH BEPXHBOTO EIIEJIOHY OpraHi3aiii BHUBUIBHSIOTHCS IS
BUPIIICHHS CTPATETTYHUX 3aBJ/IaHb.

[linBumienHss e(EKTUBHOCTI YNPaBIiHHSA I1HBECTHI[IMHOI JISUIBHICTIO 3
ypaxyBaHHSIM YNHHHKA HEBU3HAUYEHOCTI 3aJI€KUTh BIJ:

- ONTUMAJIBHOTO TMO€JHAHHS IEHTpalizauii 1 JAeHeHTpaizamii yHpaBiIiHHSA
IHBECTUIIMHOIO JISJIBHICTIO;

- HAayKOBOCTI MpOlleCy OpraHizaiii aHaJIITUYHOrO 3a0e3MEeUeHHS YHpaBIIHHSA
IHBECTUIIMHOIO JISJIBHICTIO;

- BUpPOOJICHHS HOBHX IIJIeM 1 3aBJadb 10 BJOCKOHAJIICHHIO OpraHizarii
AQHAJITUYHOTO 3a0€3MEeUeHHs] METOAUYHOTO arapary yHOpaBiiHHSA 1HBECTUIIHHOIO
TISUIBHICTIO;

- Oe3rnepepBHE BIOCKOHAIICHHS YIPABIIHHS IHBECTUIINHOIO NiSUIBHICTIO;

- B3a€MO/IIS 1 pO3YMHA perjaMeHTallis;

- TMOCTIMHICTh aHANITUYHOrO 3a0e3nedeHHs 1 1H(OpMaliifHOT 1OCTATHOCTI
YIPABIIIHHS 1HBECTULIHHOIO TISJIBHICTIO;

- BIAMOBIJHICTh XapakTepy poOOTH MOTEHI[IMHUM MOXKJIUBOCTSIM BUKOHABIIS|;

- 0e3mepepBHICTh MiABUIICHHA KBaliikamii MEHEIKEpIB IO YHPaBIIHHIO
IHBECTHUIIHHOIO AISJIBHICTIO.

JIs miABUIIEHHS SIKOCTI pOOOTH MO yHPaBIIHHIO 1HBECTHUIIMHOIO NISUIHHICTIO
Ha TPAHCIOPTHUX MIAINPUEMCTBAX IOLULUIBHO aBTOMATU3YBaTH MPOIECU 1HBECTULIIMHOI
TISUTBHOCTI.

BrpoBamkeHHs: aBToMaTH3allii 3/[aTHE BUPIMIUTH Ppsii OpoOiaeM, MOB'A3aHUX 13

CIOPOILIECHHSIM  CHCTEMHU  YIpaBliHHS  (DIHAHCOBO-TOCMOJAPCHKOIO  JISIBHICTIO
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MIIPUEMCTBA B LUIOMY, a TakKoX 13 CIHPONIEHHSM Mpolecy YIpaBIiHHS
THBECTHUIIMHOIO AISIbHICTIO 30KpeMa. CTpaTeriyHOI0 METOI0 MPOEKTY aBTOMATHU3AIlli €]
MIBUIIECHHS €(EeKTUBHOCTI IHBECTULIMHOT MISNIBHOCTI 3a PaXyHOK BIOCKOHAJICHHS
CUCTEMM YyHOPABIIHHA 1 BIOPOBAKEHHS CyYacHUX I1HQOpPMAIIHHUX TEXHOIOT1H
YIPABIIIHHS 1HBECTULIISIMH.

BrpoBamkeHHs B MPaKTUKY TOCMOAAPCHKOI MISNIBHOCTI MIAMPUEMCTB YKpaiHu
MPOTMIOHOBAHUX PEKOMEHAAIlI JO3BOJIATh MIJIBUIIUTU iX KOHKYPEHTHO3JATHICTH 1
3aiHSTH T1JHE MICII€ B CBITOB1M €KOHOMIUHIM CUCTEMI.

CyyacHuil cTaH yKpaiHCbKOiI €KOHOMIKHM micisi 18 pokiB TpaHcopMalliiHOro
NepioAy CBIMYUTH MPO MEBHI pedopmalliifHi MepeTBOPEHHS I MO3UTHUBHI MPaKTHUYHI
3pymieHHs. JlaHi pe3yabTaTh MU MaeMO BHACHIJOK CYCHLIbHO-€KOHOMIYHHMX 3MIH B
JepkaBi, a came: Jni0epanizailii TOprieii, pe@opMyBaHHS BIACHOCTI, MOCTYIOBOIO
PO3MIMPEHHS MPUBATHOTO CEKTOPA B €KOHOMIII, IEIKOTO «IOTEILTIHHS 1HBECTHUIIIIHOTO
KIIIMaTy».

Pa3om 3 TUM pO3BUTKY YKpPaiHChbKOi €KOHOMIKH 3HAYHOKO) MIPOIO0 Ma€ CIPUSITH
e(eKTHBHA 1HBECTHULIHA IISUIbHICTh yCiX CyO’€KTIB IOCIOAApIOBaHHSA, OCKUIBKU 3a
OyIb-IKMX YMOB BOHAa CTBOpPIOE MaTtepialibHy 0a3y sl CYCHUIbCTBA 1 CIpHUSE
MOKpalieHHo 100po0yTy HaceneHHs. [4,cT.46 |.

OTxe, 3 PO3BUTKOM PUHKOBUX BIJHOCHH Ta IOCUJICHHS UYWHHUKIB PHU3UKY,
YIOpaBJIiHHS Ta OIIHKA €(DEKTUBHOCTI IHBECTUI[IMHUX MPOEKTIB 3HAYHO YCKJIaJHUIACH.
Po3paxyHku oOcAriB peanizauii, 10X0Ay, NPUOYTKY Ha MEPCHEKTHBY CTalu OUIBII
CKJIaJITHUMH BHACIIJIOK Ji0epani3ailii I[iH.

Po3paxynku koedilieHTIB €eKOHOMIYHOT €(DEeKTUBHOCTI IHBECTUIIIHHUX MPOEKTIB
y pa3i BIACYTHOCTI HOPMAaTHUBIB ISl MOPIBHAHHS TaKOX BTPATWJIM CEHC. TOMy Ha
CBOTOJIHIIIHIA J€Hb AaKTYaJbHICTh Ta HEOOXIAHICTh MOTJIUOJICHHS TEOPETUYHUX 1
METOJUYHUX OCHOB YIPABIIHHS IHBECTUIIMHOI JISUTBHICTIO (1HBECTHUI[IHHUMU
MPOEKTaMK) Ha MIANPUEMCTBI, a TAKOX JIOCTOBIpHA OIlIHKAa €()EKTUBHOCTI MPOEKTIB
MOCIIal0Th BaXKJIMBE Miclle B NpoLeci OOrpyHTYBaHHS BHUOOpPY albTepPHATUBHUX

BaplaHTIB BKJIAJCHHS KOIITIB.
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[chytoun minxoau 10 OIHKY €(hEKTUBHOCTI IHBECTUIIMHUX MPOEKTIB 0a3yrOThCS
Ha JUCKOHTHIN METOAMII, yC1 MOKA3HUKH SIKO1 PO3PaXxOBYIOTHCS HA OCHOBI TPOIIOBUX
MOTOKIB, TMPUBEACHUX IO TEMEPINIHbOI BApTOCTI NIISAXOM JUCKOHTYBaHHS. JlaHa
METOJMKA peaN3yeThCcsl 4Yepe3 PO3PaXyHOK IIUPOKOBIIOMHMX IMOKA3HMKIB: YHCTa
npuBenena Baptricth (NPV), BuyrpimHs Hopma npuOytkoBocti (IRR), iHgekc
penrabensHocTi (PI). Ilpore migxoam MarOTh NPUHIMUIOBAM HEAOMIK: 3HAaYHA
TPYAOMICTKICTh MPOIECY OLIIHKA €KOHOMIYHOI €()eKTUBHOCT1 IHBECTULIITHUX MPOEKTIB
(3HayHa KUTBKICTh OOUYMCIICHD).

Ha cphoroanimHii JeHb OLIHKA €KOHOMIYHOI €()EKTUBHOCTI MPOEKTIB € UM HE
HaWOUIbII TPYAOMICTKMM 1 BIAMOBIJAJbHUM aCIEKTOM IHBECTUIIMHOTO aHamizy. Y
3B’SI3Ky 3 TUM, IO 1Ieil eTan 000B’SI3KOBO MOB’SI3aHUM 13 BUKOHAHHSIM MaTeMaTHYHUX
pPO3paxyHKiB, OCOOJIMBY yBary CiiJi NpUAUIATA HE JIUIIE MPaBUIBLHOCTI 1 TOYHOCTI iX
BUKOHAHHA, a W aJ€KBaTHOCTI METOJIIB 1 KPUTEPIiB OI[IHKH, IO 3aCTOCOBYIOTHCSA MPHU
uboMy. ToMy, BUXOASYH 3 LILOTO, CEPEJ] HU3KU MPOOJIEM, sIKI ICHYIOTh IIPU YIIPaBIiHHI
IHBECTHUIIINHOIO JISUTBHICTIO Ha MIANPHUEMCTBI € HEIOCKOHATIICTh Ta HEC(PEKTHBHICTH
ICHyIOUMX METOJIMK, a TaKO0X BIICYTHICTb 3aCTOCYBaHHS HOBITHIX METOJOJIOITYHHX
MIAXO0MIB A0 OLIHKA €(QEKTUBHOCTI IHBECTUILIMHUX MPOEKTIB B yYMOBaX PO3BUTKY
PUHKOBUX MEPETBOPEHB B YKpaiHi [23,c1.452].

Takox onHI€I0 3 MPOOJIEM YIpaBiIiHHS 1HBECTULINHOIO ASUIBHICTIO € T€, IO
cyyacHUN (PIHAHCOBHMI Ta 1HBECTULIMHMI MEHEI)KMEHT HaJlluy€e ICTOTHY KUIBKICTb
TpaAuIIMHUX MTOKA3HUKIB 1 KPUTEPIiB IJI OIIHKU 1HBeCTUIIHHUX TTpoekTiB (NPV, PP,
IRR, PI To110), skuM BIACTUBI IEBH1 IOCUTH CYTTEB1 HEJIOIKH, & CaAME:

1) HEOTHO3HAUHICTh Y BU3HAYEHHI CTPOKIB ISl Po3paxyHKy moka3HukiB (NPV,
IRR, PI), BHacniIok 40ro oauH i TOW caMui MPOEKT MOXE€ OyTH NpEeACTaBICHUUN B
OUIbII 200 MEHIII MPUBAOJIUBOMY BUTJIS];

2) BIACYTHICTh BpaxyBaHHS ITOBHOTO E€KOHOMIYHOro e(eKTy Bil peaiizalii
MPOEKTY, 0COOIUBO B MEPiOJ, 10 BUXOAUTH 32 PAMKH pPO3paxXyHKOBOIO;

3) HEe MOXJIMBICTh BPAaXOBYBAaTH BIUIMB PUHKOBUX YMHHHUKIB Ha MPUOYTKOBICTH

MIPOEKTIB.
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Ominka eKOHOMIYHO1 €()eKTUBHOCT1 IHBECTUIIIMHUX MPOEKTIB — JOCUTh CKJIAJIHE
3aBJaHHs, SIKE€ MOTPeOye KOMILIEKCHOTO MPOOJIEMHO-OPIEHTOBAHOIO MIAX0Y A0 HOTo
pimeHHs. [IpoOieMHO-0pieHTOBAHUN MIAX1J YIPaBIIHHS 1HBECTUIIISIMU BUMAarae BUOIip
HaWOUIbII €(PEeKTUBHUX IHBECTHUIIMHUX MPOEKTIB 1 3a0€3MEeUeHHs peaizallii OKpeMux
iHBeCcTUIIHHUX TTporpaM. Oco0iuBa yBara mpH [[bOMY Ma€ NPUIIUIATUCS caMe BUOOPY
IHBECTUIIIHHUX TPOEKTIB, IO 31MCHIOIOTHCS Ha OCHOBI1 OIIHKH 1X €()eKTHBHOCTI IIpH
3a0€e3IeueHHI MOCAIJOBHOCTI MPOBEJICHHS aHaTI3Yy.

['onoBHUM KpuUTEpiEM OILIHKM 1HBECTHIIH € iX OKYIMHICTh, TOOTO MIBUAKICTH
MOBEPHEHHSI 1HBECTOPY BKJIQJCHUX KOWITIB Yy (OpMiI TpPOIIOBUX TMOTOKIB, SKi
TE€HEPYIOTHCS BTIJICHHSM Y XKUTTA (PIHAHCOBUX MPOEKTIB.

AHaJi3 TEOPETHUKO-€KOHOMIYHOI CYTHOCTI HOHSATTS ‘‘IHBECTHLIMHMI mpouec”,
MPOBEJICHUI HA OCHOBI y3araJibHEHHsI HAsBHUX MOro TpakTyBaHb (Tabiu.1.1), no3Bossie
BUIUIMTHU HOTO OCHOBHI1 3MICTOBHI €JIEMEHTH:

1) BuU3HAYeHHS pO3MIpYy I1HBECTOBAHOTO KamiTaly Ha OCHOBI TOKa3HUKA
IPOLIOBOTO TOTOKY, SIKMM (OpPMYeEThCS 3a PaxXyHOK CYM YHCTOTO MNPUOYTKY Ta
aMOpPTHU3aLIHUX BiIpaxyBaHb y NPOIIeCl €KCIUTyaTallii IHBECTUI[INHUX MTPOEKTIB;

2) oOOB’43KOBE MPHUBEICHHS [0 TEMEPINIHbOI BapPTOCTI SK 1HBECTOBAHOIO
Karitaiy, TaK 1 CyM IpOLIOBOr0 MOTOKY;

3) BuOip nudepeHIiioBaHOT CTaBKM NPOILEHTa Yy MPOIECi IUCKOHTYBaHHS
IPOLIOBOTO MOTOKY JJIsl PI3HUX 1HBECTUIIMHUX MPOEKTIB.

JIoCHIJKYIOUd MEXaHI3M OIIHKA €KOHOMIYHOI €(EeKTHUBHOCTI I1HBECTHULIIMHUX
IIPOEKTIB, CJHiJA 3BEpPHYTHM YyBary Ha 3HA4yHy KUIBKICTh IIOKa3HUKIB 1 METOIB
BHU3HAYEHHS €(EeKTy Ta BUTPAT 3@ IHBECTULIIMHUMU MPOEKTAMU PI3HUX BUIIB.

BukopuctanHs nmux MokKa3HUKIB 1 METO/IIB Tiepeadayae, 1o B Mpolieci po3pooKu
THBECTHUI[IMHOT'O TMPOEKTY BXKE MPOBEAECHO HEOOXIJHI TEXHOJIOT1YHI, MApKETHHIOBI,
OopraHizarfiiHi Ta 1HII JOCIIIKEHHS 1 CKJIaJeHO KamiTaJbHUN OI0/KET 32 HUMH, SKUU
BKJIIOYA€E BC1 BUAM HEOOXIIHMX 1HBECTUIIIMHUX BUTPAT Y KOXKHOMY 1HTEpBaJl 4acy.

Metoau OIIIHKM MPOEKTIB, SIKI BUKOPUCTOBYIOTHCS B aHAli31 IHBECTUIIMHOI
TISITBHOCTI, MOXHA MOAUTUTH Ha J[B1 TPYIIH:

1) meToau, K1 3acHOBaH1 Ha AHCKOoHTOBaHUX oiiHkax (NPV, PI, IRR);
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2) MeTo/H, 110 3aCHOBaH1 Ha 0011koBUX oIiHKax (PP, ARR).

3 orisiAy Ha Te, IO JTUCKOHTHA METOJMKA OI[IHKKM €KOHOMIYHOI €()eKTUBHOCTI
IHBECTUIIIMHUX TIPOEKTIB HE 3aBXJAU € aJIeKBaTHOI pPeallbHOCTI, aBTOPOM
MIATPUMYETHCA MIPUHIIUIIOBO HOBUM METOJOJIOTTYHUN MIAX1A 0 OLIHKK €(hEeKTUBHOCTI
IHBECTULIMHUX TMPOEKTIB, IO TIPYHTYETbCA HAa BHUKOPUCTAaHHI AJbTEPHATUBHOIO
nokasHuka edexrtuBHocTi iHBecTyBaHHs (IEI), sikuit po3paxoByeThCcsi 3a HACTYMHOIO
dhopmyoro:

IEL = 2, (T +Rd )+ MV d,

—

¥
J=1 = F .4
—_— f.;'d.;'

= (1.1)

ne Tj — dinancoBuit edekT (Bimmaya) BiJ 00’€KTa IHBECTUIIN Y j-UM TEepioA
4acy, TpoIil. Of.;

Rj — BUBUIbHEHHS, NOBEPHEHHS IHBECTOBAHUX KOLITIB Y j-Hil epioj Yacy, IPoILL;

MVp — punkoBa (OIliHHA) BapTiCTh 00’€KTa I1HBECTHIIM Ha KIHEIb
PO3pPaxyHKOBOT'O MEPIOAY P, TPOIL. OJ.;

Ij — cyma iHBecTHIIHHUX BKJIaJ€Hb B O0’€KT 1HBECTHUILIN y j-Wil mepion yacy,
rpoll. Oj.;

dj — koe(iLieHT TUCKOHTYBaHHS B j-Uil epiof yacy, %.

[lin BUBLIbHEHHSAM, a0O0 TOBEPHEHHSM, I1HBecTOoBaHMX KoOmTIB (R) moxe
PO3YMITHCS SIK TOBEPHEHHS KOIITIB y pa3l 3aKiHYEHHS TEPMIHY BKJIAJEHHS, TaK 1
peanizailis 00’ €kTa IHBECTHUIIN (LIIHHUX ManepiB, yCTaTKyBaHHS TOIIO).

Enemenr MVp € pHHKOBOIO BapTICTIO 00’€KTa IHBECTHINIM Ha KIHEIb
PO3pPaxXyHKOBOI'O MEPIOAY IBOTO MPOEKTy. J[aHWi MOKa3HUK MaTUME MiClie JIMIE B
TOMY pa3i, fAKI0 00 €KT IHBECTHLIM, sAK 1 padime, mnepedyBae y BIACHOCTI
MIAIPUEMCTBA, TOOTO SIKIIO JO MOMEHTY 4acy p He BIIOYJIOCS MOBHOTO BUOYTTS
00’exTa iHBectuilii (R) 3 mpoekry.

[Toka3nuk IEI € BITHOIEHHSM CyMHU BC1X MOXJIMBUX HAJIXO/KEHb, [TOB’ A3aHUX 3
eKCIUTyaTali€ero 00’€KTa IHBECTHUIIM MPOTArOM PO3PaXyHKOBOTO NEPIOAY, a TaKOX

HOro prHKOBOI BapTOCT1 Ha KIHELb PO3PaXyHKOBOI'O MEPIONY 10 CYMH 1HBECTHLIIMHUX
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BKJIQJIEHb B HHOTO 3 ypaxXyBaHHSM rpadika po3noJiuly Bcix (iHaHCOBUX MOTOKIB y Yaci
[9, ¢.53].

Benuke 3HaueHHs B e)eKTUBHOMY (DYHKI[IOHYBaHHI Ta PO3BUTKY MIAIMPUEMCTBA
Mae IHBECTHIIIIiHE 3a0e3nedeHHs, 110 Oa3yeTbCsd Ha peanizamii 1HBECTHLIMHUX
nporpaM. [Ipu nboMy pe3ynbTaTu IHBECTUIIIHOT ISIIBHOCTI, BIPOBAI)KEHHSI OKPEMUX
THBECTHI[IMHUX MPOEKTIB JOIUIBHO PO3TISAIaTH 3 IO3UIIIN OTpUMaHHS eEKTY.

I'muOokuit cnajg B IHBECTULIMHINA cdepi, KOTpUML CEpUO3HO TMEPEBUILYE
3HI)KEHHSI 00CATiB BUPOOHUIITBA, OOYMOBJIEHUN THUM, IO IHBECTHIII B MPOMHCIIOBI
MIAIPUEMCTBA HE 3a0€3MeuyloTh MPOCTOrO BIATBOPEHHS Kamitany. |HBecTuliiHa
TISJIBHICTh HA MIANPUEMCTBI TOBUHHA PO3TIISAATUCS SK €IHICTH MPOIECIB BKIIAJICHHS
pecypciB 1 OTpUMAaHHS JOXOJIB y MallOyTHbOMY, IO BIAOYBAaIOTHCS B PI13HIA 4aCOBIH
MOCHIAOBHOCTL. Y TpaHchopMalliiiHii eKOHOMIIl SKICHO 3MIHUBCS COI[1aJIbHO-
€KOHOMIYHHMM MEXaHI3M I1HBECTYBaHHSA: EKOHOMIUHMM 3MICT KaTeropii 1HBECTHIIii
HAIMOBHIOETHCSI HOBUMU CyYaCHUMU (opMaMH 3alydeHHS 1 PyXy pecypciB, a TaKOxXK
BIIHOCMHAMU MIXK YYaCHUKaMU 1HBECTULIIMHOTO MPOIIECY.

Ouinka e(eKTUBHOCTI 1HBECTHUIITHUX MPOEKTIB IMOBHHHA 3aCHOBYBATUCS Ha
J0/Iep>KaHHl OCHOBHMX MPHUHIIMIIB, K1 BKJIIOYAIOTh PO3TJISL] yCIX CTaJiidl KUTTEBOTO
LUKy, MOJEJIOBAHHS TPOIIOBUX MOTOKIB, MOXJIMBICTh MOPIBHSHHA YMOB peani3ailii
PI3HUX MPOEKTIB, MO3UTUBHICTh 1 MakcUMyM e(eKTy, BpaxyBaHHs (akTtopa yacy Ta
HaHOUIBII ICTOTHUX HACIIJKIB, @ TAKOK BpaxyBaHHs BIUIUBY 1HQIIALII, HEBU3HAYEHOCTI
i pusukiB. [HBecTuiiHa MPUBAOIMBICTh MIAMPUEMCTBA 3aJIEKUTh BiJ MOJIEN1 HOTo
THBECTHUI[IMHOI MOBEAIHKH, 1110 BKJIFOYA€ CUCTEMY MOTHBAIIll, sSIka CIIOHYKaa O oro a0
aKTUBI13aIl] 1HBECTUIIHHOI ISJILHOCTI.

['ooBHOIO METOIO YyMpaBIiHHSA I1HBECTULIMHOIO AISIBHICTIO MIAMPUEMCTBA €
OTPUMAaHHSI MOJIUBOTO MAaKCUMaJIbHOTO MPUOYTKY HE TUIBKM B MOTOYHOMY, a U Yy
nepcrnekTuBHOMY Tmiepiogax. lle Bumarae po3poOkM Takux 3ajad YNpaBIiHHS, SK1
3a0€3MeuyoTh peani3aililo TOJOBHOI METH IHHOBAIINHOI MISUIBHOCTI, IO MOJSTaE y
3a0€3MeUeHHI: JI0CTaTHHOI 1HBECTUIIIHOI MIATPUMKH HEOOXITHUX TEMITIB PO3BUTKY
MOTOYHOI JISAJBHOCTI MIANPUEMCTBA; OalaHCy MaKCUMAJIbHOI MPUOYTKOBOCTI 3

ypaxyBaHHSIM MPUNUHSATHOTO CTYNEHS PU3MKY; JIKBIIHOCTI 1HBECTHUIIINH, MOMXIMBOCTEN
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IIBUJIKOTO PEIHBECTYBaHHS KamiTally HOpu 3MiHaX (akTopiB BHYTPIINIHROTO Ta
30BHIIIHBOTO CEPEIOBHII, MOMJIMBOCTI pealizalii mporpam COLIiaJIbHOTO PO3BUTKY
KOJIEKTHUBY.

OnHuM 13 BaXXJIMBHUX HAMpPSMKIB CTPATETIYHOIO YIPaBJIIHHS 1HBECTUIINHOIO
JISTBHICTIO HAa MIANPUEMCTBI € po3poOKa cTpaTerii 3 METOI 3alHATTS Ha PUHKY
CWIbHMX TMO3MIIHA 1 pO3poOKM MiAXoAiB [0 ii YCHIMIHOI peani3alii B yYMOBax
HEBU3HAYCHOCT1 30BHINIHBOTO CEPEIOBUINA, CUIIBHOI KOHKYPEHIlI Ta BHYTPIIIHIX
npoOsieM. Po3poOka Takoi crparterii moBMHHA 0a3yBaTUCS HA MPUHIIMIAX CUCTEMHOTO
MIX0/ly, BpaxyBaHHI 3arajibHOi 0a30BOi cTpaTerii po3BUTKY MIAMPUEMCTBA TOILIO Ta
CIIOJIYYEHHI1 31 CTPATETIEI0 COLIAIbBHOTO PO3BUTKY MIANPUEMCTBA.

TpanchopmalliiiHi TEpPeTBOPEHHSI XapaKTEPU3YIOThCS 3HAYHUM 3POCTAHHSAM
IHBECTHUI[IA Y JIFOJCHKUN KamiTaj, KM BKIIIOYA€ 3HAHHS, HABUYKH, MOTHBAIIIIO, IO
BUKOPHUCTOBYIOThCSI B IIPOIIECI BUPOOHUIITBA €KOHOMIUHUX Onar. Jlrochkuid Kamitan y
CydyaCHUX YMOBaxX pO3TJIANAETHCS SIK JIPKEPENO0 BHUCOKOTO JO0XOAY B MalOyTHHOMY.
BknagenHs B 1ied B Kamitajay OB s3aHI SIK 3 €KOHOMIYHOIO, TaK 1 3 COI[IaJIbHOIO
CTOPOHOIO MISUTBHOCTI MIANPUEMCTBA, TOMY BaXXJIMBUM € BU3HAYEHHS COLIAJIBHO-
€KOHOMIYHOI €(EeKTHUBHOCTI 1HBECTHUIIIMHOT JIAIBHOCTI, MOB’SI3aHOI 3 IHTEpEecamu
MpaliBHUKIB MiANMpUEMCTBA 1 Horo BiacHUkiB. [Ipyu 1boMy HEOOXITHO BpPaxOBYBAaTH
TOM (akT, MO B CYYaCHMX YMOBAaX TMPIOPUTETHUM € OTPUMAHHS COIIaTbHUX
pe3yibTaTiB, a E€KOHOMIYHI PE3YyJbTaTU PO3TISAJAI0ThCS SIK 3aci0 X JIOCATHEHHS.
[linBuIleHHS COIIaTbHO-€KOHOMIYHOT €(QEeKTUBHOCTI 1HBECTHIIMHOT IISUTBHOCTI
nependadae HEOOXITHICT, PO3POOKH BIAMOBIAHOT OpraHi3aiiiHO-eKOHOMIYHOT MOJIeI,
AKa BKIIOYA€ TaKOX pPO3pOOKY HANPsIMKIB COIIadbHOI 3aXHUIIEHOCTI MEePCOHANY

MIAIPUEMCTBA.

BucHOBKM 10 po3aLTy

B pesynbTaTi mpoBEAEHUX  JOCIIKEHb  TEOPETHUYHHX  MOKIUBOCTEH

YAOCKOHAJIEHHS YIPaBIiHHS 1HBECTUIIIMHUMU MPOLECAMHU PO3TISHYTO CYTHICTh TaKUX
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MPOIIECIB, OCOOJIMBOCTI YIpPaBIiHHS HUMH, HANpsIMU YJOCKOHAJIEHHSI BiJIMOBIIHOTO
YIPABIIIHHSL.

YTO4YHEHO MOHSTTS 1HBECTHIli, IKUWH HA PIBHI MIKPOEKOHOMIKM BH3HAYEHO SIK
IHBECTHULII y BIITBOPEHHS OCHOBHOIO KamiTajay Ha mianpueMcTBi. KoHKpeTH3oBaHO
BUJIM Ta O3HAKW IHBECTHUIIIA. [HBECTYyBaHHS — i€ JIMIIIE OJMH 3 €TaIiB 1HBECTUIIHHOTO
nporiecy. CaMm 1HBECTUIIIWHUN TIpolleCc € OaraTo CKJIAJIHIIIUM SIBUIIEM, HIXK BIIACHE
1HBeCTyBaHHs. BusBIEHO pPI3HOMAHITHI TMOMISIAM BYEHUX HA CYTh TEPMIHY
«IHBECTHUIIITHUMN TTPOIIECH.

3a3HauMMo, 10 IHBECTULIIMHMI MpoLec He ICHye caM Mo coli, Horo posib Ta
3HAYECHHS NPOSABISIETHCA SIK B OKpeMill cdepl MisuibHOCTI (1HBECTULIHIN cdepi), Tak i
B CUCTEMI €KOHOMIYHHUX BIJHOCUH B IIIOMY. JlOCHIIKEHHS 1HBECTUIIMHOTO MPOIECY
K IUTICHOT €KOHOMIYHOT CHCTEMHU MOJXKJIUBE 4Yepe3 BIIOOpakeHHs ii CKIaJOBUX
eleMeHTIB (cy0’ekTa, 00’€KTa 1HBECTYBaHHsI), B3a€MOJ1i MK HUMU (IHBECTYBAaHHS 3
METOI0 OTPUMAHHSI IHBECTUIIMHUX BUTOJ) 1 CEpPEIOBHUINA, B SIKOMY 11 €JIEMEHTH
B3a€EMOIIIOTH (1IHBECTHUIIIITHOTO CEPEIOBUIIIA).

BpaxoByroun npoBefeHU aHaIi3 MAXOIB O BUSHAYEHHS CYT1 IHBECTULIIMHOTO
IpoLecy 1 3ayBaKeHHs, NMPONOHYEMO HACTYIIHE BU3HAYEHHS CYTI 1HBECTHULIHHOIO
MpOIIeCy: 1HBECTULIMHUI TpoIecC — 1€ HEeNepepBHUN B MIPOCTOPI 1 4Yaci MIpoiiec
peanizaiii 1HBECTUIITHUX pIIIEHb CHOPSIMOBAHWN Ha JOCSITHEHHS TE€BHOI METH
€KOHOMIYHOI CHCTEMH, B XOJ1 SIKOI0 MOCTIMHO aKyMYJIIOIOThCS IHBECTHILIIIHI pecypcH 1
BKJIAJIAI0THCS B 00’ €KTH 1HBECTHUIIIIHOI cepH.

[aBecTHIifiHMiA  TIpolleC  AOLUIBHO PO3MVISIAATH  SIK  TPOILIEC  BKJIAJCHHS
IHBECTHUI[IMHUX PECYpPCIB B peayibHl 00’ €KTU 3 METOIO0 JOCATHEHHS OYIKYBaHOT'O PIiBHSI
JOXITHOCT1 y BUIJIS[II MarepiaJbHOro MpuUOyTKY abo comianbHuX BUroj. CucremHe
BUBYEHHSI I1HBECTHUI[IMHOTO MPOLIECY A€ MOXIMUBICTh BU3HAYUTH HOr0 CYyTh SK
CKJIaJIHOI €KOHOMIYHOI KaTeropii Ta BHOKpPEMUTH Horo ocobimBocTi. llpu mpomy
IHBECTULIIMHUM MpOIEC CIi TAYMAYUTH 3 OIJISAY Ha CyO €KTH 1HBECTYBaHHS, fAKI
3aIliKaBJIeH] B JIOCATHEHHI MEBHOI IHBECTULIIIMHOT METH.

BusnaueHo  ocoOauMBOCTI Ta  HampsAMH  yJOCKOHAJIEHHS  YHPaBIIIHHSI

IHBECTUIIIHHUMU TMPOIlecaMu Ha MIIIPUEMCTBI.
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BuznaueHo, 1Mo OJAHUM 3 OCHOBHHMX HANpsAMIB MIABUIICHHS €(EKTUBHOCTI
yYOpaBiIiHHS  IHBECTUI[IWHMMM MpOlleCaMU HA  MIKPOPIBHI €  BUKOPUCTAHHS
KOMIUJIEKCHOTO MIAXOAY A0 1HBECTyBaHHsA. KOMIIJIEKCHE 1HBECTHIIIMHE MPOEKTYBaHHS
— CHCTEMHO IHTErpOBaHUU MPOLEC YIPABIIHHSA CYKYIIHICTIO IHBECTUIINHUX IPOEKTIB,
AKl MIANOPSAKOBAaHI €IMHOMY CTPATETIYHOMY 3a1yMy, OPIEHTOBAHOMY Ha YCIILIHY
peanizaliiro iIHBECTHUIIIIHOT MporpaMu MiANpHeEMCTBA. B3aemois e1eMeHTHUX MPOEKTIB
B pAILllOHAJBHO CKJIaJEHOMY KOMIUIEKCHOMY TIPOEKTI HOCHTh CHHEpPreTHYHUM

XapakTep.
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PO3/I1J1 2. AHAJII3 AISIJIBHOCTI ITIPAT «MAPIYVIIOJIbCHhKUI
METAJIYPT'TMHUIN KOMBIHAT IMEHI UIJTIYA» TA JOCILJDKEHHS MO0
[HBECTULIIMHUX ITPOLIECIB

2.1. Xapakrepuctuka [IpAT «MapiynonbChKkuil MeTaTypriiiHuii KOMOIHAT IMEH1

[nmigay Ta anamiz AIJIBHOCTI TOBapHUCTBA

MMK imeni Inniva Bxonuts 10 ['pynu MeTiHBECT 1 € CTaOUIRHO MPaLIOIOYUM
BUCOKOTEXHOJIOTTYHUM MIIPUEMCTBOM.

Jlo cknagy MeTanypriiHoro KoMmOiHaTy BXOISTh: aryioabpuka, mo mae 12
arJIOMailliH, TOMEHHHUM 11€X 13 YOTUPHOX JOMEHHUX TeUeH, BallHIHO-BUIATIOBATbHUM
11eX, KOHBEPTEPHUH 11eX, MPOKATHUI MepeIll y CKIIaJll JIMCTOonpoKaTHOTO 1exy — 1700,
uexy xononHoi npokatku, JITII-3000, TpyOoenekTpo3BapoBaAIbHOTO LEXY.

Bupo6HuYi mOTyKHOCTI KOMOIHATy J03BOJISAIOTH BUPOOJATH ONMu3bKO 3,7 MIIH
TOHH KOHBEPTEPHOI cTali, 12 MJIIH TOHH ariiomeparty, noHaja 4,3 MJIH TOHH YaByHY Ta
OUIbIlIEe 5 MJIH TOHH TOTOBOT'O MPOKATy Ha PIK.

MMK imeni Dmmiya cnemiani3yeTbcsi Ha BHPOOHMIITBI arjoMepary, BallHa,
YaByHyY Ta YaBYHHUX BHUpPOOIB, CTalleBUX 3JUTKIB, KaTaHOi 1 JMUTOI 3aroTOBKH,
BHUCOKOSIKICHOTO  CTaJ€BOro JUCTa JUIsl  BIANOBIJAIBHUX METaIOKOHCTPYKIIIi,
CyIHOOyAyBaHHS, HAPTONPOBIAHUX, Ta30- i BOJOMPOBIAHUX TPYO.

OCHOBHOIO MPOAYKIIED KOMOIHATYy € IUIOCKMM MpOKaT 3 BYIJICLIEBUX,
HU3BKOJIETOBAHUX 1 JIETOBAHUX CTaJIe pi3HOTO MPU3HAYEHHS, B TOMY YHUCII:

1) TOBCTI JUCTH, TMpU3HAYEHI IS BUTOTOBJIEHHA TpPyO0 MaricTpalibHHUX
TpyOOIPOBOAIB, MOPCHKUX CYJI€H, MOCYJIHH, IO MPALIOTh MiJ] THCKOM,
MOCTOBUX KOHCTPYKIIIMA, I1HIIUX METAJOKOHCTPYKIIA BIAMOBIIAJIBHOTO
MPU3HAYCHHS;

2) rapsiuekaTaHi TOBCT1 M TOHKI JJUCTU Ta CMYTH, B T. 4. TPABJICH;

3) XoyNoIHOKaTaH1, B T. 4. OLIMHKOBAaHI TOHKI CTPIYKH, JIUCTU Ta CMYTH, B T. Y.

IJI XOJIOAHOTO HITaMITyBaHHA, BUTTOTOBJICHHA HpO(i)HaCTI/IJ'Iy TOIIO,
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4) TpyOu BOJIO- i1 Ta30MPOBIHI €IIEKTPO3BAPHI TOHKOCTIHHI KPYTJIOTO MEPETUHY
i mpod 11 KBaAPATHOTO Ta MPSIMOKYTHOTO MEPETUHY.

Kom6iHaT Takox Ma€ TEXHIYHY MOXIIMBICTh BUPOOJISATH HamiBpaObpukaTu:

- arjJioMepar, WI0 BHUIOTOBISAETHCS 13 3aBOPYAHOI CUPOBUHU IS
BUPOOHHUIITBA YaBYHY;

- JIUTI 3aTOTOBKH M KaTaH1 CIIA0U;

- 1Hmi Buau  HamiBpaOpukaTiB, sIKIi 32 TOTOJKEHHSIM  MOXYTh
peanizoByBaTHUCS K TOBapHA MPOAYKITIS.

I[IpAT «MMK im. Immiua » — egune B YKpaiHi NiANPUEMCTBO 3 BUPOOHUIITBA
OIIMHKOBAHOT'O XOJIOJHOKATAHOTO JIUCTA.

Bucoka skicTh mpoaykilli KoMmOiHaTy mMiATBEpMXYeTbes 17 cepTudikatamu
SIKOCT1, OTPUMAHUMU BiJ I€B'ATU MPOBIIHUX 3apyOKHUX cepTU]IKAI[INHUX IEHTPIB HA
MeTamonpoaykiito 3 moHax 200 wmapok cTadi, a TakKoX BiJ BITYM3HAHUX
cepTudiKaliiHUX [IEHTPIB.

PozmipeHHst copTaMeHTy ¥ MOKPAIEHHS CIIOXKUBUYMUX BJIACTUBOCTEN MPOIYKIIii
— MOCTIMHUY 1 Oe3nepepBHUI NPOLEC, IO 03BOJSE KOMIIAHIi YCIIIIHO KOHKYPYBAaTH
Ha CBITOBOMY PUHKY METaJIONPOAYKIII.

MapiynonbChbkuii MeTanypriiinuii komOiHat iMeni lmmiua 3acHoBanuii y 1897
PpOIIi.

KombinaT mae gaBHIO ICTOPiIO0 PO3BUTKY.

¥ 1993 porti BinOyiocs BBEJACHHS B €KCIUTyaTallil0 JBOX MAIIUH O€3MepepBHOTO
JIUTBA 3aroTiBeIb B KUCHEBO-KOHBEPTEPHOMY IIEXY.

VY 1995 poui BBelleHH B €KCILTyaTallilo TPyOOeIeKTPO3BaAPIOBAIBLHUHN 1IEX.

V¥ 1996 po1i Ha KOMOIHATI BBEIEHUI B €KCILIyaTallil0 arperar AOBEIECHHs CTal
B KUCHEBO-KOHBEPTEPHOMY IIEXY.

1996 poik - o komOiHaTy iMeH1 lmiiya mpuelHaHa XiIMIKO-METalypriiHa
(habpuxka.

2000 pix - Ha koMOiHati imMeHi [miiya BBeleHHMI B €KCIUTyaTallil0 BammHSHO-
BUITAJIFOBAJIbHUH 1IE€X, OCHAIIICHUH IBOMa nieuyamu "Mepir'".

2001 pix - BBeIeHHS B €KCILTyaTalito cyyacHoro eneprokopiycy KKII.
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2002 pix - Ha XM® BBeleHI B €KCIUTyaTallil0 MOTYKHOCTI MO BHUPOOHUIITBY
AJIOMIH1I0, BTOPUHHOIO IIUHKY, €JEKTPO/1B, OPOIIKOBOTO APOTY Ta 1H.

V¥ 2003 poui 3a BUIATHI 3aCAyTH B PO3BUTKY BITUM3HSHOI METANyprii, BATOMHUI
BHECOK B €KOHOMIKY Kpainu rosoBi npasiinHga BAT "MMK imeni [nnigya", Hapognomy
nenytatoBi Ykpainu B. C. boliko nanepenoani JlHs meTanypra MPUCBOEHO 3BaHHS
I'epos Ykpainu. 31iiCHEHO PEKOHCTPYKIIO J0oMeHHOi medi Ne 3 31 30UIbIICHHSIM
KopucHoro 00'emy 10 2002 ky06.M.

2004 pik - y JIOMEHHOMY IIEXy pealli3yeThCsl IporpaMa MoJepHi3allii JOMEHHUX
neyeil 31 30UIbIIEHHSAM iX 00'eMy, OHOBJIEHHS KOMYHIKAII 1 [POMHCIOBOI
€JEKTPOHIKH. Y KHUCHEBO-KOHBEPTEPHOMY II€XY MPOBEICHA KaliTadbHa PEKOHCTPYKIIS
KOMIUIEKCY ycTaTKyBaHHS KoHBepTepiB NeNe 11 2.

2005 pik - 13 MyCKOM TPETHOTO KOHBEPTEPA 3aBEPIlIeHA PEKOHCTPYKIIisl arperaTiB
B KKII.

2006 pik - y KOHBEPTEPHOMY II€Xy BBEJIE€HAa B EKCIUIyaTalll0 MallluHa
Oe3nepepBHOIo JIUTBA 3aroTiBeiab Ne3.

VYV 2008 pomi MapiynoiabChbKuil MeTanypriiiHuii koMOiHaT iMeHi limiiya cras
MEPEMOXKIIEM BCEYKpaiHChKO1 pelTuHroBoi nporpamu "['Bapais" B Hominamii "Jlinep
TIPHUYO-METATYPriifHOT0 KOMILIEKCY'" .

2009 pik - rojioBa mpaBiiHHS 1 reHepanbHuil qupektop BAT "Mapiynonbcbkuii
MeTanypriiauit koMmOiHat iMm. Dmmiya" Bomogumup boitko Buznanmit "Kpammm
AHTUKPU30BUM MEHeIKepoM" y pamkax TpaauiiiiHoro koHkypcy "Tom - 100. Kpamri
MEHEKEpU YKpainu'.

2010 pik - MapiynonbChbKUil METATYPriiHUM KOMOIHAT iMeH1 [mtiya yBiMIIoB 10
ckiany 'pynu MertinBecr.

VY 3BiTHOMYy mnepiogi — 1998 — 2020 pokud MiANPUEMCTBO 3A1HCHIOBAJO
TISBHICTH 3riqH0 CTaTyTy.

BupoOHMYI MOTYKHOCTI KOMOIHATy JO3BOJSIIOTH BUPOOIATH Onu3bko 3,6
MJIH.TOHH KOHBEpPTEpHOi1 cTaii, 12 MIH.TOHH aryioMmepary, Ouiblie 4,5 MIH.TOHH
YaByHY 1 OUIbIIIE€ 5 MJIH.TOHH TOTOBOI'O IIPOKATY Ha pIK.

[TinnpueMcTBO po3ramoBaHe B JloHenbki o6sacti B MicTi Mapiymnosis.
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Jlo cknagy MmiANpUEMCTBA BXOJAUTH TPU OCHOBHUX BHPOOHHUYUX KOMILIEKCIB:
arJIOJJOMEHHUM, CTaJIeTMBAPHUM 1 IPOKATHU.

B armogomeHHOMY KOMIUIEKCI BUPOOHHMYA MOTYXHICTh ABAHAJLSTI arjioMailuH
IJIOIICIO CIIKaHHS 85 KBaJApaTHUX METPHU KOkHA. Ariodadpuka MOBHICTIO 3a0e3neuye
MIJTOTOBIICHOID CHUPOBUHOIO JOMEHHUM 11€X, a TaKOoX JO03BOJIsIE€ peanai30ByBaTH
MPOAYKI[II0 1HIIUM METalypridiHUM MiANpUeMCTBaM Tpynu MeTiHBecT. Y ckiani
JIOMEHHOT'O 11€Xy — YOTUpU JOMEHHUX meyed oOcsrom 7600 M, YOTUPU PO3JIMBHI
MallMHU 1 BIOJUIEHHS Jecyib(ypalii 4aByHY, a TaK0X KOMIUIEKC 13 BJIYBaHHs
MUJIOBYTUIBHOTO MAJINBA.

CranenuBapHUil KOMIUIEKC MICTUTh KOHBEPTEpPHUM II€X Yy CKIaAl TPhOX
KOHBepTepiB Mo 160 TOHH KOXXHUH, 110 CHEHIATI3yeThCS HA BUILIABII PI3HUX MapoK
ctani. Best ctans BIIMOBIAHOTO MPU3HAYEHHS PO3JIUBAETHCA HA YOTUPHOX CISIOOBUX
MalllMHaX 0e3MePEePBHOTO JUTTS 3aTOTOBOK.

[IpokaTHHI1 KOMILUIEKC Y CBOEMY CKJIa/l Mae: auctonpokatHuid mex «3000» (mami
JITILL — 3000), muctonpokaTHuii 1iex «1700» (mami — JIIILL — 1700), Ta 11ex X0101HOTO
npokaty (maiai — L[XIT). OcHOBHOIO MPOAYKIIIEIO MIANPUEMCTBA € TUIOCKUN MPOKaT 3
BYIJICIIEBUX, HU3HKOJIETOBAHUX 1 JIETOBAHUX CTaJIeil pI3HOTO MPU3HAYEHHS.

[MPAT «MMK IM.IJIJITY A» 11opivHO OCBOIOE HOB1 BUIU MPOTYKIIIi:

- KOHBEPTEPHUM 1IeX — Yy 3B’SA3KY 3 IYCKOM HOBOT'O CTaJEJIMBAPHOTO KOMILIEKCY
OCBOEHO BHUPOOHHUIITBO HOBHUX THUIOPO3MIPIB CIsIOIB O€3MEpPEepBHONUTUX, B T.4. 3
JOMATKOBMUMHM BHUMOTaMHM 3a XIMIYHUM CKJIaJIOM Ta JOMyCKaMd 1O IIUPHHI,
KJIMHOTIO10HO, TIIONMHHOCTI.

- JIIIIL — 3000 — ocBO€EHO BHUPOOHULTBO TOBCTOJHMCTOBOIO MPOKATYy 3 MACOI0
nucta 110 9,4 TOHH, BUPOOHUIITBO MPOKATY 13 MApPOK CTaliei 3 10AaTKOBUMHU BUMOTraMu
32 MEXaHIYHUMU BJIACTUBOCTSIMU.

- 1eX XOJOJHOr0 TMPOKATy — OCBOEHO BHUPOOHUIITBO XOJOJHOKATAHOIO
PYJIOHHOTO TIPOKaTy 3 BHCOKOI MEXKEI IUIMHHOCTI, OIIMHKOBAHOTO PYJIOHHOTO

MpoKaTy JJist OyJIBHUIITBA Ta KOHCTpYrOBaHH: 31 ctani S350 GD.
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- JIILl — 1700 — y 3B’43Ky 3 IYCKOM HOBOIO IIMPOKOIITA0OBOTO CTaHy
pO3I0YaTO BUITYCK BaXKKOBAroBUX PYJIOHIB MAacoO0 70 27 TOHH, 3HU3UJIACh MIHIMAJIbHA
TOBIIMHA MPOKATY, PO3LIUPUBCS COPTAMEHT PYJIOHIB.

VY 6epesni 2019 poky nHa I[IPAT «MMK IM.UIJITYA» npoiiioB 30BHIIIHIMA
ayJUT CUCTEMU EHEPrOMEHE/KMEHTY Ha BIANOBIAHICTH BHUMoraM crangapry I[SO
50 001: 2018 poxky, mpoBeaenoro komnanieto Technical & Management Services LLC.
ABTOpH yXBaJWIM pIllIEHHS, 10 CUCTEMa EHEPrOMEHEKMEHTY MiIINPUEMCTBA
MOBHICTIO pE3yJbTaTHUBHA 1 BHMOTHU CTaHAApPTy MO NIATPUMII 1 TOCTIHHOMY
MOJTINIIEHHIO MEHEIKMEHTY BUKOHYIOThCSI.

OCHOBHMMHM KOHKYpeHTaMH JuctonpokatHoro BupoOHuinrsa I[IPAT «MMK
IM.UUITYA» B €Bpomni € Metanypriiini  kom6OiHatu Himeuuunu, Opaniii,
Hinepnanais, Itamii, CnoBauunnm, a Ha Cxoai — koMOiHaTu SAmonii, Kurtaro, Iaaii ta
ITiBgennoi Kopei.

[Mponykuisa [TIPAT «MMK IM.IUIJITYA» noctaBisieTbCsi B Y€1 periony YKpainu
Ta BIIBAaHTAXXYEThCA HA €KCMOPT. [HPpopmalito 1mo0 Ipoaaxy IpoayKilii HaBeleHa B
Tabm. 2.1.

Tabmuis 2.1

[Iponax npoayxiuii mianpuemctsa 3a Bujgamu y 2019 — 2020 pokax, TUC.TpH.

Ilepion | Armomepar ITpokar Cnsi6m YasyH [H11e Bceboro
2020 p. 9323930 36771661 6463097 7859585 16735639 77153912
2019 p. 9207480 34679853 6490507 9247513 21295845 80921198

Ax 6aunmo 3a manumu Tabdm. 2.1 y 2020 poui BiAOysocs 3HMKEHHS 00CATY
MpOJIaK BHACHINOK KOpoHOKpu3u 2020 poKy, KOJIM 3HU3UBCA SK MOMUT, TakK 1 IHU HA
npoaykiito koMOiHaty. [Hpopmarlis moao reorpadii mpoaak MPOIYKIli KOMOIHATY
HaBe/ieHo B Tabu. 2.1.

Tabonuis 2.2

CrpykTypa npoJiaxk NpoAyKIii 3a HAIIPsIMaMU, TUC.TPH.

Punok 30yTy 2020 pik 2019 pik
BHyTpimHiil puHOK 39785346 46743037
Excnopr 37368566 34178161
Bceworo 77153912 80921198
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3rifHo JaHuX Ta0d. 2.2 po3moAlT MPOAYKIII MK BHYTPINIHIM PUHKOM Ta
EKCIOPTOM Maibke oHakoBUi, ogHak y 2020 pori BHacaigok kopoHokpusu 2020 p. Ha
30BHIIIHBOMY PUHKY BiIOyJIOCS 3MEHIIEHHs monuty, ToMy y 2020 poui B CTpYKTypi

MPOJIAXK JIOMIHY€ BHYTPIIIHIA PUHOK.

2.2. AHani3 TeXHIKO-€KOHOMIYHUX MOKA3HUKIB AISJILHOCTI MIAMPUEMCTBA

VY CHimHICTh AISIBHOCTI OYb-IKOTO MIAMPUEMCTBA 3 €KOHOMIYHOI TOYKHU 30PYy
XapaKTEepU3y€e AMHAMIKA OCHOBHUX TEXHIKO-€KOHOMIYHUX TMOKA3HUKIB [ISJIBHOCTI:
JOX1Jl, BUTPATH, IpUOYTOK, peHTA0EIbHICTh BUTpPAT, (DOHIIOBIAMAYA, TPOIYKTUBHICTh
npari. LI MOKa3sHUMKH TOKa3ylOTh SIK EKOHOMIYHI pe3yibTaTH, TaK 1 pIBEHb
e(hEeKTUBHOCTI BUKOPUCTAHHS PECYPCIB MIJNPUEMCTBA MPOTATOM POKY 0€3 BpaxyBaHHS
1HGIALIT Ta JUCKOHTYBAHHS.

BaxxnuBuM € aHani3 JUHAMIKH [IUX [TOKAa3HUKIB, 110 MOKAa3y€e TPEH/: MO3UTUBHUMA
Yy HEraTUBHUMN, a00 MEBHI BUHSATKU 3 OCHOBHOTO TPEHIY, 110 3yMOBJIEHI OKPEMUMU
YUHHUKaMH. Takl YNHHUKU MalOTh OyTH BUAUIEHUMH Ta JOCIIKEHUMHU.

JluHaMika OCHOBHUX TEXHIKO-€KOHOMIYHUX MOKA3HUKIB AISIBHOCTI KOMOIHATY
HaBeJIEHO B TaO. 2.3.

Tabmuis 2.3

JluHaMika OCHOBHUX T€XHIKO-€KOHOMIYHUX MOKA3HUKIB JIISNIBHOCTI KOMOIHATY

Binxunenns

OH 3HaquHﬂ ITIOKAa3HHUKaA 3a pOKaMI/I BiHXI/IHeHHH a6COHIOTHe . 0
. BimHOCHE, %
TToxazHux BU-
Mipy i i ) 2019-12020-|2020-
2018 2019 2020 2019-2018]|2020-2019{2020-2018 201812019 2018
2 3 4 5 6 7 8 9 0 | 11| 12
Obear  peamisauii) tue. | 600004 01809211980 [ 771539120 | 18301140 |-3767286,0| 19371720 | 231 | -4.66 | -2.45
mponykiii 6e3 T1J1B IpH.
Burpatu Ha
BUPOGHHIITBO 6 175169407,0 | 82431790,0 | 75757568,0 7262383,0 |-6674222,0| 5881610 | 9,66 | -8,10| 0,78
HpOAYKLIi pi-

Butpatu Ha 1 rpH

. IpH. 0,95 1,02 0,98 0,07 -0,04 0,03 7,37 | -3,92 | 3,16
BAPTOCTI MPOAYKIIi

THC.
TpH.

[Tpubyrox 3921677,0 | -1510592,0 | 1396344,0 |-5432269,0| 2906936,0 | -2525333,0 |-138,5|-192,4| -64,4
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. Binxunenns
(o):8 3HaueHHs TIOKa3HUKA 33 POKaMHU BiaxuneHnHs abcoIoTHE . 0
BigHocHe, %
TToxa3zHuk BU-
Mipy i i i 2019-12020-|2020-
2018 2019 2020 {2019-2018]|2020-2019{2020-2018 2018120192018
PenrabenpHICT BUTpAT % 5,22 -1,83 1,84 -7,05 3,67 -3,38 - - -
PenrtabenbHICTD
peauizarmii pobiT| % 4,96 -1,87 1,81 -6,33 3,68 3,15 - - -
(mmociyr)
CepennbopiuHa
BapTICTh OCHOBHHX ;H}CI 30380428,5 | 34870956,5 | 41257190,0 | 4490528,0 | 6386233,5 | 10876761,5|14,78 | 18,31 | 35,80
GboHIiB pi-
donoBiIaua FFII))‘;/ 2,6 2,32 1,87 -0,28 -0,45 0,73 |-10,77|-19,40|-28,08
DoHT0EMHICTD I;_II))I:I/ 0,38 0,43 0,53 0,05 0,10 0,15 13,16 | 23,26 | 39,47
Cepenboobuikosa oci6 | 15269 14897 14032 | -372,00 | -865,00 | -1237,00 |-2,44 |-5.81|-8,10
YHCENBHICTH IEPCOHATTY
THC.
[IpoxykTUBHICT Tpalli | rpH./ 5179,85 5432,05 5498,43 252,20 66,38 318,58 487 | 1,22 | 6,15
0co0y.
®oHx 3apo0iTHOT IIaTh EE}CI 2534405,0 | 3229384,0 | 3298433,0 | 694979,0 69049,0 764028,0 |27,42| 2,14 | 30,15
. THC.
Cepemubomicina rp./ | 13,83 18,07 19,59 424 1,52 576 |30,66| 8,41 | 41,65
3apriaTa ocoby

Jlani HaBenenoi Tabn. 2.3 cBigYaTh, MO B IUIOMY JISUIBHICTh HiAIPUEMCTBA
Oyna mpuOyTKOBOIO, OJHAK BHUKIIOUEeHHSIM € 2019 pik. 30uTkoBa nisuibHICTE y 2019
pOIll 3YMOBJICHO KOH IOHKTYPHMM 3pOCTAaHHSIM BUTpAaT Ta 3HWKEHHSM I[IH Ha
NpOAYKI[II0 MianpueMcTBa. OCKUIBKK HIANPUEMCTBO €KCIIOPTYE CBOIO MPOIYKIIIO Ha
30BHILIHIA PUHOK, TO JOXOJIM B 3HAUHIA Mipl 3ajeXkaTh BIJ I[IH Ha 30BHIIIHBOMY
puHKy. Taki I[IHM KOJIMBAIOTHCS B 3aJIEKHOCTI BiJ] 0araTbOX YMHHUKIB, B TOW Yac fK
MIAIPUEMCTBY HEOOX1THO BUKOHYBATH KOHTPAKTHI 3000B’si3aHHs. Jl0 TOTrO X, HaBITh
MIpU COPUSTIUBIN KOH IOHKTYp1 1IH peHTA0ENbHICTh BUTPAT € He3HAUHOW. OTXe Ipu
3HI)KEHHI I[1H Ha TPOJYKI[II0 Ta 3pOCTaHHI BAPTOCTI CUPOBUHU Ta €HEPrOBUTPAT Yy
MIJIPUEMCTBA Mail>ke HeMae EKOHOMIYHUX PE3EpBIB JI HEUTpasizallii TAKUX BIUIUBIB
1 IpUOYTOK YXOJUTH Y BIJ’€MHE 3HAYEHHS.

[linnpueMcTBO TpaIloe B CEPEeIHbOMY Ha HHU3bKOMY PIiBHI PEHTAOEIbHOCTI
BUTPAT, OCKUIBKA PUHOK MPOJYKIIT € KOHKYpeHTHUM. B mepiojgax, Koiau 30iraetbes
BIUIMB JIEKUIbKOX HETaTUBHUX YWHHHKIB, PEHTAOEIBHICTh MEPEXOJUTh Y B €MHY

30HY, oaHaK HeHanoBro. [lpu yomy y 2019 porui Bif’eMHE 3HAUEHHSI PEHTAOEIBHOCTI
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BUTpaT BiAOynocs Ha (POHI 3pocTaHHS OOCATiB 30yTy, OJHAaK MpPU LBOMY TEMIIH

3pOCTaHHs BUTpAT Oynu Okl 3HaYHUMU (puc.2.1):

§3000000,0
§2000000,0
§1000000,0
80000000,0
79000000,0
78000000,0
77000000,0
76000000,0
75000000,0

74000000,0

A

NS
N\,

2018

2019

2020

== O0cAr36y Ty npoaykii 6e3 ILJIB =fi—BuTpaTiiHa BHp OGHHIITBO

Puc.2.1. lunamika o6csry 30yTy Ta BUTpaT HIANPUEMCTBA, TUC.TPH.

Axmo y 2019 poni BUTpaTy 3pociau OUIBII CYyTTEBUMH TEMIIAMU B OPIBHSAHHI 31

3pocTaHHsSIM 00csriB 30yTy, TO Yy 2020 poiii OiAIPUEMCTBO 3ITKHYJIOCS 13 HACIIIKaAMHU

KOPOHOKPHU3H, M0 3yYMOBWIO MNaJiHHA IIH Ha 3aMoOBleHb. OJHAK TpU IHOMY

peHTa0eNnbHICTh BUTPAT Oysia XO4U 1 MO3UTHUBHOIO, ajie 13 MiHIMAaJIbHUMU 3HAYEHHSIMU

(puc.2.2):

6

5 4

2018

2020

Puc.2.2. lunamika peHTabeIbHOCTI BUTPAT, %o
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B Ge3kpuzoBuit nepioa MisNIbHICTh MIAMPUEMCTBA TUIAHYETHCS BUXOASUH 13 5 %
piBHSI p€HTa0EIbHOCTI BUTpAT.

HuzbkopeHTaOenbHa JISIBHICTh KOPENIOE 13 3HAYEHHAM BUTpAaT Ha | TpH.
BapTOCTi mpoAykuii (puc. 2.3), po3Mip KUX B 0€3 KpU30BUM MEpIOJ IUIAHYETHCS B

po3mipi 0,95 rpH/TpH.:

1,04

1,02

1,00

0,98

0,96

0,94 ~

0,92

0,90 -
2018 2019 2020

Puc.2.3. lunamika Butpar Ha | rpH. BApTOCTI IPOLYKIIi

Posrnsin  nuHaMiku  mokazHUKa (OHOOBIAAAYl CBIAYUTH NPO HEraTHUBHY
TEHJICHIIII0 3MEHIIEHHsI I[bOro MOKa3HMKa SIK BHACIIJIOK 3MeHIIeHHs 30yty y 2020
pOIIi, TaK 1 BHACIIAOK 3pOCTaHHS BAPTOCTI OCHOBHUX 3aCO01B.

Takox HeraTMBHOIO Oyja MOpPIBHsUIBHA JUHAMKAa MPOJYKTHBHOCTI Iparl Ta
CepeIHbOI 3apOOITHOT IJIATH, KOJIU TEMIIU POCTY 3apOOITHOI IJIATH NEPEBUIILYBAB TEMII
POCTY HPOAYKTHUBHOCTI mpaili. Take siBHIlle 3yMOBIEHO OUIbII CTPIMKUM 3POCTaHHSIM
MIHIMaJIBHOT 3apO0ITHOT IJIATH B MOPIBHIHHI 31 3pOCTaHHAM 00CsTY 30yTYy IPOYKIIii.

BupoOHHMuy CyTHICTh NIANPHEMCTBA XapaKTEPU3YyIOTh HOr0 BUTpATH: AUHAMIKA
Ta CTPYKTYypa.

JluHamika BUTpAT MIANPUEMCTBA 3a €JIEMEHTaMU HaBeleHo B Tabn. 2.4. Sk
06aunmo 3 gaHux tadum. 2.4 y 2020 poui BiIOyJI0CS 3HUKEHHS MaTeplalbHUX BUTPAT B
MOPIBHAHHI 3 TMONEPEAHIMU POKAMH, IO CTaJI0 HACHIJKOM 3HUXXEHHS OOCATIB

BUPOOHUIITBA Uepe3 NaJiHHs MOMUTY B nepio] KopoHokpusu 2020p.
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Tabnuus 2.4

Jlunamika BUTpAT MiANPUEMCTBA 3a €JIEMEHTaMU, TUC.TPH.

3HaYCHHS OKa3HHUKA 3a pOKaMu

Binxunenas adcontoTHe

BinxuienHs BigHocHe, %

Enement
BUTpaT 2019- 2019- | 2020- | 2020-
2018 2019 2020 2020-2019( 2020-2018
2018 2018 | 2019 2018
Marepianbhi | o000 | 64793524.0 | 52755838.0 | 4928930.0 |-12037686.0| 71087560 | 823 | -18.58 | -11.87
BI/ITpaTI/I
Butpatuna | )00 0s 0 | 32003840 | 32984330 | 6949790 | 690490 | 76a0280 | 27.42 | 214 | 3015
omiary mpaii
Binpaxysauns [ o 0os0 | 6897600 | 7227760 | 1433350 | 330160 1763510 | 2623 | 479 | 3227
Ha COHCTan
AmopThzaiis | 35100460 | 38923100 | 46269860 | 3822640 | 7346760 | 11169400 | 1089 | 1888 | 31,82
Tnuri BuTpatn | 8713937,0 | 9826812,0 | 143535350 | 11128750 | 4526723.0 | 56395980 | 12,77 | 4607 | 6472
Pazom 75169407,0 [ 82431790,0 [ 75757568,0 | 7262383,0 | -6674222,0 | 588161,0 85,54 | 53,28 | 147,09

HaroMmicTe BuTpaTH Ha OIUIaTy Mpalli 3pOCTalid KOXKHOTO POKY pa3oM 13

Bi[paxyBaHHSIMHU Ha COIICTpaX. 3pOCTaHHS BUTpaT Ha OIUIATy MOpaii 3yMOBJIEHO

3arajibHOI0 TEHCHIIIE€I0 B KpaiHl 3pOCTaHHS BAPTOCTI Mpalli Ta MiHIMAJIbHOT 3apO0OITHOT

MJIATU HE3JIEKHO Bl PI3UYHUX OOCATIB AiSTBHOCTI.

Crig TakoX BIAMITUTH 3pOCTaHHS aMOpPTH3allii Ta IHIIKUX BUTPAT, 110 HAMPAMY

HE KOPEIIOE 3 BUPOOHUUYOI0 aKTUBHICTIO, @ TaKi 3MIHU € CKOpIlll KOH IOHKTYPHUMH Ta

OB’ A3aH1

13 3araJibHUM PO3BUTKOM MIANPUEMCTBA Ta MOro

IHBECTULUHOIO

TisIbHICTIO. JIluHaMiKa CTPYKTYpH BUTpAT MiJNPUEMCTBA HaBeaeHa B Ta0d. 2.5.

Tabnuus 2.5

Jlunamika CTpYKTYpH BUTpAT MiNPUEMCTBA

. . . . -
FleMenT 2018 pix 2019 pix 2020 pix 3MiHa CTPYKTYypH, %o
BUTpAT THC.TPH % THC.TPH % THC.TPH % 2019-1 2020~ | 2020-
-TPH. -TPH. -TPH. 2018 | 2019 | 2018
1 2 3 4 5 6 7 10
Marepiambii | 590045040 | 79,64 | 647935240 | 78,60 | 527558380 | 69.65 | -1.04 | -8.95 | -9.99
BI/ITpaTI/I
Butpatnma | o300050 | 337 | 32203840 | 3.92 | 32084330 | 435 | 055 | 043 | 0.98
OILIATy Tpari
Bigpaxysamma | 0050 | 073 | 6897600 | 0.84 | 7227760 | 095 | 011 | 011 | 022
Ha COL[CTan
Amoprusauis | 35100460 | 4,67 | 38923100 | 4,72 | 46269860 | 6,11 | 0,05 | 1,39 | 1,44
Inuii Butpatn | 8713937,0 | 11,59 | 9826812,0 | 11,92 | 143535350 | 18,95 | 0,33 | 7,02 | 7,35
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| Pasom | 751694070 | 100,00 | 824317900 | 100,00 | 757575680 | 100,01 | 0,0 | 00 | 0,0 |

3a naHuMH Tab1.2.5 MOKHAa KOHCTaTyBaTH 3arajbHE 3HWKEHHS NMHUTOMOI Baru
MaTepiaibHUX BUTPAT B CTPYKTYypi 1, ocobnuBo y 2020 poii BHACTIIOK 3MEHIICHHS
¢13u4HUX 00CsTIB BUpOOHHMIITBA. HaTOMICTB CyTTEBO 3pOcia Bara 1HIIKUX BUTpaT. Bara
aMopTHU3allll Ta BUTPAT HA OIUIATY Ipalll 3pociia HE CYTTEBO.

B minomy He3Bakarouum Ha 3MEHIIEHHS MUTOMOI Bard MaTepiallbHUX BUTPAT
HIAIPUEMCTBO 3aJHMIIAETHCS SIBHO MAaTepiaIbHO BUTPATHUM, KOJM Bara MarepilalbHUX
BUTpAT Jocsirae Maitke 80 % B CTPyKTYypi.

Cepenns cTpyKTypa BUTpaT NPOTATOM aHAII30BaHOTO NEPioly HaBEJEHA Ha PUC.

2.4.

Innni BuTpaTm;
11,92

AMopTmsanis;

4,72
Bigpaxysanns

HA COLCTPAX;
0,84

Burparn Ha
OILIATY mpami;
3,92

MarepiaabHi
BurTparn; 78,60

Puc.2.4. Cepenns cTpyKTypa BUTPAT MIAMPUEMCTBA

MartepiaioeMHUN ~ XapakTep BHUpPOOHMIITBA HAa MIANPUEMCTBI  3YMOBIIIOE
HEOOXITHICTh 3AIMCHEHHS I1HBECTHI[IM B HOBE OOJagHAaHHA Ta TEXHOJOrll, IO
JO3BOJIAIOTh JIOCATAaTH OUIbII €KOHOMHOI'O BUTPAadyaHHS CHPOBUHH, €HEPrii Ta 1HIIMX

MaTtepiaJlbHUX BUTpPAT.
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Pe3ynpTaT rocmogapchkoi JISJIBHOCTI TaK YW IHAKIIE€ IO3HAYAKOTHCA Ha

(1HaHCOBOMY CTaHy MIANPUEMCTBI Ta HOro (JIHAHCOBHUX pe3yJbTaTax. 3 1HIIOTO OOKY,

pIBEHb 1ILOTO CTaHY CBIIYMUTH MPO MOMIMBOCTI ()iHAHCYBATH 1HBECTHUI[IMHI MPOIIECH.

Came ToMy aHani3 (piHAHCOBOTO CTaHy MIANPUEMCTBA € BEJIbMH aKTyalbHUM. B 0CHOBI

BI/IMOBIIHOTO aHaJi3y MOKJIAJAEHO PO3TIIs]l TUHAMIKH Ta CTPYKTYpPH aKTHUBIB Ta MACUBIB

MiAnpueMcTBa. JIMHAMIKM OCHOBHUX MOKa3HUKIB CIPOILIEHOr0 OajaHCy MIAIPUEMCTBA

HaBeJIeHO B Ta0. 2.6.

Tabnuus 2.6

JluHaMika OCHOBHUX MOKA3HUKIB COPOLIEHOr0 OallaHCy MiIMPUEMCTBA

Cepez{Hc 3HAa4YCHHA 3a POKaMH,

BimxuieHHsr aGCOMIOTHE, THC.TPH.

Bigxunenns BigHocue, %

TUC.TPH.
Hoxasitir 2019 2020 2020 2019-| 2020- | 2020
2018 2019 2020 2018 2019 2018 2018 | 2019 2018
AxTHUB OanaHcy
HeoGopoTHI akTUBH | 31447579,0 | 37444102,5 | 42366950,5 | 5996523,5 | 4922848,0 |10919371,5| 19,07 | 13,15 | 34,72
Obopori AKTHBH, Bl 36597833,0 | 44642366,0 | 46906169,5 | 8044533,0 | 2263803,5 [10308336,5| 21,98 | 5,07 | 28,17
TOMY YHCIIi:
- Bamacu 7995628,0 | 8968623,5 | 7868373,5 | 972995,5 | -1100250,0 | -127254,5 | 12,17 | -12,27 | -1,59
- HGG%TOP CBKA 57702180,5 | 34257389,5 | 37378451,0 | 6555209,0 | 3121061,5 | 96762705 | 23,66 | 9,11 | 34,93
3a00proBaHICTh
- I'pomroBi koTH 900024,5 | 1416353,0 | 1659345,0 | 516328,5 | 242992,0 | 759320,5 | 57,37 | 17,16 | 84,37
BHT.p at MaibyTHiX 1448679,0 | 880464,0 | 828869,5 | -568215,0 | -51594,5 | -619809,5 | -39,22 | -5,86 | -42,78
nepioiiB
Pazom 69494091,0 | 82966932,5 | 90101989,5 |13472841,5| 7135057,0 [20607898,5| 19,39 | 8,60 | 29,65
[TacuB Ganancy
BrnacHuii kamitan  |25249733,00(25767690,5024428101,00 517957,5 | -1339589,5 | -821632,0 | 2,05 | -520 | -3,25
HOBFO,CTP OKOBI 6534080,50 | 7414050,50 | 8917797,00 | 879970,0 | 1503746,5 | 2383716,5 | 13,47 | 20,28 | 36,48
3000B’sI3aHHS
HOTO%HI 37710277,50(49785191,50|56756091,50(12074914,0| 6970900,0 [19045814,0| 32,02 | 14,00 | 50,51
3000B’sI3aHHS
Pazom 69494091,00(82966932,5090101989,50|13472841,5| 7135057,0 |20607898,5| 19,39 | 8,60 | 29,65

Posrasin 6anancy migAnmpueMCTBA CBITYUTH PO MOTO PO3BUTOK, OCKIIBKH 3POCTAE

BamoTa Oamancy (puc. 2.5). [Ipu yomy BIAMOBIIHE 3POCTaHHS OYyJIO PIBHOMIPHUM

HE3BaXKal04M Ha KOJIMBAHHS I[1H Ta MOMUTY HA MPOAYKI[IIO MIANPUEMCTBA.
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Puc.2.5. Jlunamika BamtoTu OajiaHCy MiINIPUEMCTBA

3a OKpeMHMH MO3ULIAMM OallaHCy BCE€ K JMHaMika Oyiia pi3HOMaHITHOW. Tak,
3pociia BapTICTh HEOOOPOTHUX AaKTHBIB, Ta OOOPOTHHX (32 PaxyHOK 3pOCTaHHSA
Nne0ITOpChKOi 3a00proBaHOCTI Ta 3aJMIIKYy TPOIIOBUX KOIITIB). B TOl e dac
3MEHIIMJIAcA BapTICTh 3amaciB Ta BUTpAT MaWOyTHIX NEpiofiB, IO B LUIOMY
MIJBUINWIO PiBEHb JIKBITHOCTI MiIMPUEMCTBA. BinmoBigHe 3pOCTaHHS aKTUBIB OYJ0
3a0€3Me4YeH0 3a paxyHOK 3000B’f3aHb, B OCHOBHOMY IOTOYHHX. J{OBrOCTpOKOBI
3000B’s13aHHA TaKOX 3pOCIIU, OAHAK JuiIie Ha 36 % MpOTIroM aHai30BaHOIO MEPIOAY,
B TOM 4Yac, K MOTOYHI 3000B’a3aHHs 3pocau Ha 50,5 %. [Ipu upoMy BlacHUN KamiTal
3MeHIIMUBCS HAa 3 %, 10 B MIICYMKY IPHU3BEJIO 10 30UIBIIEHHS KPEIUTHOTO PHU3UKY
HIAIPUEMCTBA.

3pocTaHHsl BapTOCTI HEOOOPOTHMX AKTUBIB B CBOK 4YEPry CBIIUUTH MpO
HasBHICTh IHTEHCUBHHMX IHBECTHLIMHUX MpPOLECIB HAa MIAMPUEMCTBI, a 3POCTAaHHSA
3000B’s13aHb, O III IpouecHu (PIHAHCYIOTHCA B OCHOBHOMY 33 PaxyHOK MO3UKOBOI'O
kamitany. HuzpkopenTabenbHa NisUIbHICTh 3yMOBIIOE Ae(DIlUT BIACHOTO KamiTany JJist
(1HaHCYBaHHS 1HBECTHUI[IMHOT A1SUIBHOCTI.

JluHamika cTpyKTypu OanaHcy NANPUEMCTBA HaBeJeHa B Tao0u. 2.7:

59



Tabnuis 2.7

Jlunamika CTpyKTypH OalaHCy MiAMPUEMCTBA

IIntoma Bara 3a pokamu,

o 3MiHa CTpyKTypH, %o
0

Horasian 2018 | 2019 | 2020 | 2019- | 2020- | 2020-
2018 | 2019 | 2018
AxTHUB 6anaHcy
HeobopoTHi akTrBI 4525 | 45,13 | 47,02 | -0,12 1,89 1,77

OOOpOTHI aKTUBH, B TOMY YHUCIII: 52,66 | 53,81 | 52,06 1,15 -1,75 | -0,60

- 3anacu 11,51 | 10,81 | 8,73 -0,70 | -2,08 | -2,78

- JlebiTopchbka 3a00proBaHiCcTh 39,86 | 41,29 | 41,48 1,43 0,19 1,62

- I'pomioBi kot 1,30 1,71 1,84 0,41 0,13 0,54
BurpaTtu maitOyTHiX mepioiB 2,09 1,06 0,92 -1,03 | -0,14 | -1,17
Pazom 100,00 | 100,00 | 100,00 | 0,00 0,00 0,00

[TacuB Ganancy

BnacHwuii karmitan 36,33 | 31,06 | 27,11 | -5,27 | -395 | -9,22
JloBrocTpokoBi 3000B’s13aHHS 9,40 8,94 9,90 -0,46 0,96 0,50
IToTouni 30008’ A3aHHA 54,27 | 60,00 | 62,99 5,73 2,99 8,72

Pazom 100,00 | 100,00 | 100,00 | 0,00 0,00 0,00

3rigHo JaHuX TabJ. 2.7 mpoTIAroM aHajai30BaHOIO MEPIONY B CTPYKTYpPl aKTUBIB
JIOMIHYBajiid OOOPOTHI aKTHMBH, OJHAK 3 HE3HAHOK IEPEeBaro: SIKIIO MUTOMa Bara
HEOOOpPOTHUX aKTUBIB cTaHoBWIA 45 — 47 %, To o6opoTHHX — 52 %. B cBOMO uUepry B
CTPYKTYp1 0OOOPOTHUX aKTHBIB HAWOLIbIIY Bary 3aimMaiia Ae0ITOpchka 3a00proBaHiCTh.
[lutoMa Bara 1bOro aKTUBY B 3arajbHId iX CTpyKTypi ctaHoBmia 39 — 41 %, mo €
CYTTEBOIO BEJIUYUHOIO 1 CBIIUUTH MPO CHENU(IUHICTh PO3PAXyHKIB 3 OCHOBHUMH
MOKYIISMHU, SIKI B CBOIO YEpPry € BEJIMKMMH MiANPUEMCTBAMHM, IO HE MPAIIOIOTh Ha
YMOBaxX aBaHCOBUX PO3PaXyHKIB.

Benukuii o0car ta Bara Ae01TOpChKOi 3a00prOBaHOCTI CBIIYUTH MPO HASIBHICTD
HEJIONIKIB B 3a0€3MEUeHH] 17€albHOTrO PIBHS IJIATOCIPOMOXKHOCTI Ta JIKBIAHOCTI
MIJIPUEMCTBA Ta 3YMOBIIIOE HASBHICTh MailXkeé TaKoro 3 pPO3MIPY MMOTOYHUX

3000B’13aHb.
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CepenHs CTpyKTypa aKTUBIB HIANPUEMCTBA HaBeAeHa Ha puc.2.8.:

['porror! Burparn
KOIITH Maitey THIX
2% MEPLOIB

1%

Puc.2.8. CepenHs cTpyKTypa aKTUBIB HIAIPHEMCTBA

CepenHs CTpyKTypa IMacHBIB MIAMPUEMCTBA HaBeE€HA Ha puc.2.9:

Bracwmmt
KaIlTan

A0S0
32%

JIOBTOCTPOKOE]
3000BA3AHHT
9%

Puc.2.9. Cepenns cTpykTypa macuBiB MiIPUEMCTBA

[IpoTarom aHani30BaHOTO MEPIOAY CTPYKTypa aKTHBIB Mailke He 3MiHWiacs. B
CTPYKTYypl TacHUBIB 3MIHM BiIOynauca OUIBII CYTTEBL: NUTOMA Bara MOTOYHUX

3000B’s13aHb 3pocia Maibke Ha 9 %, a BIacHOro Kamitainy — 3MeHmunacs Ha 9 %. B
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LHUJIOMY B CTPYKTYpl MAacHBIB Bara MOTOYHHX 3000B’s3aHb Ha KIHELb IEpIOAY
cTaHoBHWJIa 63 %, 10 TaKOX € BIJHOCHO 3HAYHOI BEJIMYMHOIO, TA CYyTTEBO HETaTUBHO
BIUIMBAE HA MJIATOCTPOMOKHICTD 1 JIIKBIIHICTh MiINMPUEMCTBA.

He3Baxkaroum Ha TOTIpIIEHHS CTPYKTYpU aKTHUBIB Ta TACUBIB 3aJIMIIOK
rOTIBKOBUX KOIITIB HAa paxyHKaxX MIANPUEMCTBA 3pIC, IO MOKPAIIUIO TMOKA3HUK
MHUTTEBOI JIIKB1THOCTI.

JlnHaMika TOKAa3HUKIB JIKBIIHOCTI Ta IUIATOCIIPOMOXKHOCTI IiAMPUEMCTBA
HaBeJieHa B Ta0u. 2.8.

Tabmuis 2.8

JlnHamika MOKa3HUKIB JIKBIIHOCTI Ta MJIATOCIIPOMOKHOCTI IMATIPUEMCTBA

Auro- Bigxunenns abcomoTHe, |BigxuiaeHHs BiZHOCHE,
3HaueHHSI )
pUT™M THC.TPH. %0
IToxa3zuuk -
2019- | 2020- 2020- | 2019- | 2020- | 2020-
derns | 2018 1 2019 1202015018 | 9019 | 2018 | 2018 | 2019 | 2018
1 2 3 4 5 6 7 8 9 10 11
IToxa3HukM JiKBigHOCTI:
Koedirien
3arajabHO1 TIA/IT3 0,97 0,90 0,83 -0,07 -0,07 -0,14 -7,21 | -7,81 |-14,43
JIKBITHOCTI
Koedirien

TepMiHOBOT | sivns | 076 | 072 | 0,69 | 0,04 | 0,03 | -0,07 |-527|-419-923
JIIKBIJIHOCTI

Koedirien
MHTTEBOT T'K/ 113 0,02 0,03 0,03 0,00 0,00 0,01 0,00 | 0,00 | 41,90
JIIKB1JIHOCTI

Iloxka3HMKH IIATOCIIPOMOKHOCTI:

Biachi
00opoTHI
KOIIITH,
THUC.TPH.

ITA-IT3 -1112445 -5142826 -9849922 | -4030381 | -4707097 -8737478 - - -

Hopmanbhi
JOKEpeiIa BOK+K3+
dopmyBaHHS Kb

3amnacis

36597833 44642366 |46906169,5| 8044533 | 22638044 10308337 21,98 5,07 28,17

Koedirien
IIOKPHUTTS Ad3/3 | 4,58 4,98 5,96 0,40 0,98 1,38 8,74 119,69 | 30,15
3amacis

Sk cBiguath na”i Tabn. 2.8 MPOTITOM aHAN30BAHOTO MEPIOAY MOTIPIIMIHCS
MOKAa3HUKHU 3arajbHOi Ta TEPMIHOBOI JIKBIIHOCTI, OJIHAK MOKpAIIUBCS KOEQIlI€EHT

MUTTEBOI JIIKBIIHOCTI BHACHIIIOK 3pOCTaHHS 3aJIMILKY rpoiiei Ha paxyHkax. /o Toro
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K, BJIAaCHI OOOPOTHI KOIITH 3MEHIIYBaIUCA KOXHOTO POKY Ta 3HAY€HHS iX OyIo

HCTAaTUBHUM.

2.3. JlocniaKeHHs IHBECTULIMHUX MPOLECIB HA MIAITPUEMCTBI

JlocmiJPKeHHsT  1HBECTUIIIHOT MISVIBHOCTI HAa MIANPUEMCTBI  MOXIIHUBO 34
KUIbKICHUIMU ~ TOKAa3HUKaMH, [0 ONOCEPEIKOBAHO  XapaKTEPU3YIOTh  PIBEHb
€(EeKTUBHOCTI1 YIIPaBIiHHS IHBECTHLIITHUMU MTPOLIECAMH.

HasiBHICTB IIMX MPOIIECIB XapaKTepU3y€e TMHAMIKA BAPTOCTI OCHOBHUX 3ac001B Ta
aMmopTH3allii.

Junamika amopTHu3auii HaBeaeHa Ha puc. 2.10.
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Puc. 2.10. Ilunamika amoptu3zaiiii, TUC.TPH.

3a panuMu puc.2.10 MOXHAa BH3HA4YaTH CTaly 1 MO3UTHUBHY JHUHAMIKY
aMopTHU3allli OCHOBHHMX 3ac001B, [0 CBIAYMTH MPO 30UIBIICHHS iX MEPBICHOI BapTOCTI
BHACJIJOK BBEJEHHS B [iI0 HOBHX Ta PEKOHCTPYKLIi cTapux. Sk BiIOMO, Takuii
PE3YJIbTAT € HACTIIKOM CaMe 1HBECTULIIMHHUX MPOLECIB HA MIANPUEMCTBI.

JuHamika 0anaHCOBOI BapTOCTI HEOOOPOTHUX aKTUBIB HaBeAeHa Ha puc.2.11.:
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Puc.2.11. JIlunamika 6aiaHcoBOi BapTOCTI HEOOOPOTHUX AKTUBIB, TUC.TPH.

Jlunamika OaslaHCOBOi BapTOCTI HEOOOpPOTHHMX akTuUBIB (puc.2.11) mo3Bossie

OTpUMATHU aHAJOTIYHI pe3yJbTaTH, IO 1 BITHOCHO IWHAMIKH aMOpTH3allii.

JluHamika He3aBEpIIEHHMX KaIliTaJbHUX I1HBECTULINA Ta 3aJMILKOBOi BapTOCTI

OCHOBHHX 3ac001B HaBeJIEHO B Ta0I. 2.9.

Tabnuus 2.9

JluHamika He3aBEpIICHUX KamiTAIbHUX IHBECTHIIIN Ta 3aJIMILIKOBOI BAPTOCTI1

OCHOBHHUX 3aC001B MIAIPUEMCTBA

CCpC,Z[H€ 3HA4YCHHA 3a POKaMU

BinxuieHHs aOCOIIOTHE

BinxuienHs BigHocHe, %

TTokazuuku 2019- 2020- 2019- | 2020- | 2020-
2018 2019 20200 o018 | 2019 | 2020-2018 | o018 | 2019 | 2018

Hesagepeni

KamitameHi | 6045132 | 6567046 | 4692699 | 521914 |-1874347 | -1352433 | 8,63 | -28,54 | -22,37

IHBECTHLIT

OcHOBHI

3acobn 25297842 | 30750577 |37505874| 5452735 | 6755298 | 12208033 | 21,55 | 21,97 | 48,26

(3anuikoBa

BapTICTh)

Ak O6aunmo 3 maHux Taba. 2.9 MmpoTAroM aHal30BaHOrO MEpPIOAY BapTICTh

OCHOBHHX 3aco00iB 3pOCTajla, a HE3aBEPLICHUX KaMiTAJIbHUX 1HBECTULIN — HABIAKH,

3MeHIlyBajgacs. TakKuM YMHOM 3pOCTaHHS OCHOBHHUX 3aC00IB IPOTATOM aHaJIi30BaHOIO

nepioAy 3pocTajia BHACIHIJIOK BBEACHHS B [0 KaliTalbHUX IHBECTHUIIM MOMEPEeaHIX
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MepioiB, a 3MEHIIECHHS OCTaHHbOTO TOKA3HUKAa CBIAYUTH TMPO 3MEHIICHHS
IHTEHCUBHOCTI 1HBECTHI[IMHMX MPOIECIB camMe B IboMYy mepiofi. OTxe Ha mepuiuit
MOTJISLT 1HTeHCHU(IKAIlisl IHBECTULIIMHOT JISJIBHOCTI € JIUIIE HACIIIKOM Ta pe3yJbTaTOM
MONEPEeIHIX NePIOIB.

JluHamika 3arajbHOi BapTOCTI HE3aBEPIICHHUX KamliTalbHUX I1HBECTULIA Ta

3aJIMIIKOBO1 BApTOCTI OCHOBHUX 3ac001B HaBeJeHa Ha puc.2.12.
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5000000,0 -

0,0 -
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Puc.2.12. JIlunamika 3araiabHOi BAPTOCTI HE3aBEPUIEHUX KalliTaIbHUX 1HBECTHUIIIN

Ta 3aJIMIIKOBO1 BAPTOCTI OCHOBHUX 3aC001B, THC.TPH.

B TOil Xe wyac, MO3UTHBHA JWHAaMiKa CYKYIHOI BapTOCTI HE3aBEpUICHUX
KaliTaJIbHUX 1HBECTHIIN Ta 3aJUIIKOBOI BapTOCTI OCHOBHUX 3aco0iB (IuB.puc.2.12)
CBIIYMTH MPO T€, 110 NIANPUEMCTBO HE 3YIMUHUIIO IHBECTULIWHY A1SUIBHICTD, 3MIHUJIACA
JMIIE CTPYKTYpa IHBECTULIMHUX MPOEKTIB, K1 B aHAII30BAHOMY IEPI0JI1 CTAIH OUIBIII
KOPOTKOTEPMIHOBUMH.

[ToripuieHHst (piHAHCOBOrO CTaHy MIAMPUEMCTBA 3yMOBHJIO IIOCTYIIOBY BIIMOBY
BiJl JOBIT'OCTPOKOBHX IIPOEKTIB HA KOPUCTh KOPOTKOCTPOKOBUX T4 MEHII KOIITOBHHX.

3 opraHizaiiiHoro OOKy CIiJi BIAMITATH, IO HA MiJNPUEMCTBI BXKE JIOBTUM

nepios yacy chopmyBaiacs cucTeMa OILIHKHU, MATOTOBKY Ta peaniailii iHBeCTULIIITHUX
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MPOEKTIB, sIKa, BJIAaCHe, 1 3ale3meuye peanizalilo I1HBECTUI[IMHUX MPOIECIB Ha
MIAPUEMCTBI.

B ocHOBHOMY BCi IHBECTHI[I{HI HNPOEKTH € TEXHOJOTYHMMH Ta HAIUIEH1 Ha
MOKPAIIEHHS TEXHOJIOTIYHOTO MPOoLeCy, Ha €KOHOMIIO0 €HEPTii Ta 1HIIUX MaTeplalbHUX
pecypciB. Tomy OCHOBHMMH Cy0’€KTaMW CHUCTEMH YIPaBIiHHS I1HBECTUI[IMHUMU
mpoIecaMy Ha IJANPUEMCTBI € TOJIOBHUM IH)KEHEP, TOJIOBHUU TEXHOJOT 31 CBOIMHU
CIyk0aMHM TEXHIYHOI Ta OpraHizaliiHOi MIATPUMKUA. 3 EKOHOMIYHOrOo OOKY
€KOHOMIYHHM aHa13 Ta OOTPYHTYBAaHHS 3/11MCHIOE IIAHOBUM Ta aHATITUYHUNA B

OTxe 3 [OBrMM 4Yac ICHYBaHHS CHUCTE€Ma YIpPaBIiHHSA I1HBECTULIMHUMHU
mpoiiecaMyd Ha MIANPUEMCTBI €BOJIOI[IOHYBala Ta € 00pe HalaroaxeHow. BusButu
TIeBH1 HEJOJIKK B HI Maiyke HEMOXKJIMBO B YACTHHI ii opraHizariii.

JlocsiTHEHHA O4YiKyBaHOTO €(EKTy BiJ I1HBECTUILIMHOI iSUIBHOCTI MOJIMBO
3a0e3MeunT 3a JI0MOMOror (opMyBaHHsS Ta peani3aiii BIAMOBIIHOT CHUCTEMHU
YOpaBIiHHS 1HBECTHUIIMHOIO [ISUIBHICTIO MIANPUEMCTBA, KOTpa IMOBHHHA CTaTH
THCTPYMEHTOM palliOHaJIbHOTO BUKOPHUCTAHHSA I1HBECTHIIIN, MEpenyCcCiM AOLUUIbHOCTI
BU3HAYEHHsI iX OOCSTIB Ta CTPYKTYpH, BHOOpPY TMpIOPUTETIB I1HBECTYBaHHA Ta
MIJBUILEHHS €(EKTUBHOCTI BUKOPUCTAHHS 1HBECTUIIMHUX pecypciB. BropsiakoBana Ta
HaJaro/I)KeHa CUCTEMa YIPABIIHHSA € 3aM0pPyKOI0 €()EeKTUBHOI AISIBHOCTI Oyb-SKOTO
nianpueMcTBa. B cBoio uepry edeKTUBHE YNpPaBIiHHA IHBECTHUIINHOIO MISUTBHICTIO
cripusie CTaOUIBbHOCTI Ta JIKBIAHOCTI MIJNPUEMCTBA, MOXJIMUBOCTI OTPUMYBATH
NpuOyTOK, NpH IIbOMY MOKPUBAIOYH BC1 CBOI BUTPATH.

VYrpaBniHHS 1HBECTHUIIMHOIO JISJIBHICTIO Ha MIANPUEMCTBI € CKJIaJI0BOIO
YaCTUHOIO YMPABIIHCHKOTO TMPOLECY, IO peali3yeTbcsi CY0’€KTOM 13 METOI0
MIJBUIIEHHS 1HBECTUI[IMHOI MPUBAOIUBOCTI 00 €KTa I1HBECTYBAHHS, OIIHKH U
peanizailii iIHBECTUILIIHHUX MPOEKTIB Ta CTBOPEHHS YMOB JJIsi HAOUIbII €()EKTUBHOTO
MpOTIKaHHSA TpolleciB iHBecTyBaHHSI. Came 3aBAsSKM €(EKTUBHOMY YIPaBIIHHIO
IHBECTUI[IMHOIO JISUIBHICTIO MIANPUEMCTBO € CTaOUIbHMM, TOOTO Ma€ 3MOry
OTPUMYBATH NPUOYTOK, MPHU I[OMY IMOKPUBAIOYM YCi CBOI BUJATKHU. YTIPaBIIHHS

IHBECTULIIMHOIO JISAJBHICTIO JOCHIIKYBaHOIO MIANPUEMCTBA — L€ CKJIAJ0Ba YacTUHA
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3araJbHOCKOHOMIYHOI CHCTEMM YNPAaBIIHHS MIJIPHUEMCTBOM, KA Ma€ CBOIO METY,
MPUHIMIY TOOYI0BH Ta BUKOHYE NEBHI (PYHKIIII.

OCKITbKM 1HBECTHUIIIHA MISJIBHICTh CIPSAMOBaHAa Ha PO3BUTOK BHPOOHMIITBA,
HOro TEXHOJIOTTYHE BIOCKOHAJICHHS, OTPUMaHHS NPUOYTKY, HApOIIyBaHHS KaImiTaly,
TO YNPaBIIHHS IHBECTULIMHOIO MAISUIBHICTIO BHUCTYIMAE TMIJCUCTEMOI) CHUCTEMH
yOpaBiIiHHS MIANPUEMCTBOM, SIKa CHOpSIMOBaHA Ha CTBOPEHHS TMEPEeIyMOB s
MIJABUINEHHS ©(QEeKTUBHOCTI IHBECTHUIIMHMX TPOIECIB Ta BCl€El  IISTBHOCTI
MIJIPUEMCTBA 3arajioM.

VYrpapmiHHS 1HBECTUIINHOIO TISUTBHICTIO MAMPHEMCTBA SBJISIE COOOKO TPOIIEC
BUOOpPY, OOTPYHTYBaHHSI 1 3ally4eHHS IHBECTULIMHUX PECypcCiB 3 METOI peaizailii
IHBECTUIIHHOI TONITUKU IMANPUEMCTBA, CIPSMOBAHOI Ha 30UIBIICHHS JIOXOJIB,
3pOoCTaHHs J0OpOOyTYy BJIACHHKIB MaiiHa 1 WIEHIB TPYJOBOTO KOJEKTUBY, 1 CHpHUSIE
MIJBUIICHHIO €KOHOMIYHOTO MOTEHI[Ialy MiANMPUEMCTBA, KOHKYPEHTOCIIPOMOMXKHOCTI,
BUPIIIEHHIO COIIaJIbHUX 3aBJaHb.

VYrpaBniHHS 1HBECTULINHOIO ISUIBHICTIO MiJNPUEMCTBA CIPSAMOBYETHCS Ha
BUPIIIICHHS TAKUX 3aBJaHb:

— BU3HAYEHHS OCHOBHMX HAIpPSMIB IHBECTHIIMHOI JISJIHOCTI BIAMOBIAHO 10
(diHaHCOBOT Ta 3arajJibHOI CTpaTeriii pO3BUTKY MiANpPUEMCTBA (PO3POOIEHHS
IHBECTHI[INHOI cTpaTerii);

— JIOCHUIDKEHHA IHBECTHUIITHOrO KIiMaTy 1 KOH IOHKTYPH I1HBECTULIHHOTO
PUHKY;

— OIIIHKA IHBECTHUIIIHOI MPUBAOIUBOCTI 00’ €KTa IHBECTYBAHHSI;

— BU3HAYEHHSI HEOOXITHOTO OOCSATY 1HBECTUIIMHUX PECypCiB Ta ONTUMI3AIIS iX
CTPYKTYpH,

— OIliHKa e(h)eKTUBHOCTI peanizallli IHBECTUILIIHHUX POEKTIB;

— (GopMyBaHHs 1HBECTHUIIHHOTO MOPTQENs BpaxOBYIOUU MPUUHITHI PUUKHU 1
piBeHb TPUOYTKOBOCTI;

— KOHTPOJIb THBECTUI[IMHOI JISITBHOCTI B I[IJIOMY 1 KOKHOTO ITPOEKTY 30KpeMa.

CxemMaTM4HO  CcUCTEMa  YHpaBIIHHA  IHBECTULIMHUMHU  MpoLEecaMu  Ha

MIAIPUEMCTBI HaBeleHa Ha puc. 2.13.
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Puc.2.13. CucremMa ynpaBiliHHS IHBECTULIMHUMH MIPOLIECAMH Ha

JTOCIIIKYBAHOMY HIAIPUEMCTB1

OTXe AK eIeMEHTH JOCIIKYBaHOI CUCTEMHM BHUCTYIAIOTh HE TUIBKH CYO’ €KTH
YIPABIIIHHS.

KommiekcHa cucteMa yhnpaBiaiHHS 1HBECTHUIIMHOIO AISUIBHICTIO BHU3HAYa€
MPUHIUIK, TOPSI0K, MOCHIIOBHICTh 1 perjiaMeHTaIlil0 i 1[0J0 BIUIUBY CYO'€KTIB
YIOPABIIIHHS 1HBECTULIMHOIO TISJIbHICTIO HA 00'€KTH 32 TOMOMOIO0 peaiizamii (yHKI1i
VIOPABIIHHS 4Yepe3 €JEeMEHTH YNPaBIIHCHKOTO MpPOLECY, BHUKOPHUCTOBYIOUM HaOIp

IHCTPYMEHTIB 1 METOAIB YNPAaBIIHHSA IHBECTHUIIHOIO MiSUIBHICTIO, CIPSIMOBAHMX Ha

JOCSITHEHHSI TOJIOBHOI METH IIANPUEMCTBA — OJEpKaHHS NPUOYTKY, BPaXOBYIOUH
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NOCTIMHI 3MIHM Yy 30BHIIIHBOMY Ta BHYTPIIIHBOMY CEpPEJOBUI AISUIBHOCTI
MIIIPUEMCTBA.

JIo 1HCTPYMEHTIB YINpaBJiHHSA IHBECTHLINHOK NISUIBHICTIO HAJEKUTh KaJpOBE,
nmpaBoBe, 1H(QOpMaliilHO-TEXHIYHE, OpraHizaliiiHe, MeTOAWYHEe, (HIHAHCOBO-
€KOHOMIYHE 3a0€3IMeUeHHs] YIpaBliHHS I1HBECTUIINHOIO AISJBHICTIO MIANPUEMCTBA.
KagpoBe 3abe3neueHHs yopaBiiHHS 1HBECTUIIMHOI JISUIBHICTIO —Mependayae
pEryJtOBaHHS B3a€EMOBIJHOCUH YIPABIIHCHKUX 1 BUPOOHUYUX CIIYXKO MIAIPUEMCTBA B
MpOIIeCl YIpaBIiHHA 1HBECTUIIMHOIO MISJBHICTIO, iX MpaBa 1 0OOB’SI3KH, PO3MOALI
BIIMOBIAIPHOCTI MDK BHUKOHABIIIMH, a TaKOX ITIATOTOBKA BIiANOBIIHUX (axiBIiB,
(dbopMyBaHHS MOTHBAIIHHOTO MEXaHI3My 3a0e3MeYeHHs HaJIeKHOTO BUKOHAHHS
MEPCOHATIOM YNPABIIHCHKUX PYHKIIIM.

[IpaBoBe 3a0e3neueHHs mnependadyae HOPMATHUBHO-NIPABOBE PETYIIOBAHHS
THBECTHUIINHOI TISUTBHOCTI MIAIMPUEMCTBA (3aKOHO/IaBUl Ta HOPMATUBHI aKTH JIEPKABH),
CTBOpEHHsI 0a3M JaHWX HOPMATHUBHOI JOKYMEHTAIlli, sIka PEriaMeHTy€e TOCHOJapChKy
Ta 1HBECTUIINHY MISJBHICTh MIJNPUEMCTBA; PO3BUTOK HOPUAUYHOI MHIATPUMKHU
THBECTHUIINHOT JISTTBHOCTI.

[ndopmarniitHo-TexHiIuHE 3a0€3MeUeHHs YIPaBIiHHS 1HBECTULINHOIO MISUTbHICTIO
BKJIIOYA€ CYKYIHICTh TEXHIYHUX 3ac00iB Ta 301p HEoOXiqHOi iHpopmallii, ii 0OpoOKy,
onTUMI3aIliio 1H(GOPMALITHUX MOTOKIB MIAMPUEMCTBA, JAOCIIIXKEHHS 1H(OOpMALITHUX
MOKA3HMKIB, $IKI HEOOXIIH1 I NPOBEICHHS aHaji3y, IUIAHYBaHHA, HPUUHATTA
YOPaBIIHCHKUX PIINIEHb TOIIO, a TaKOX MIATOTOBKY PI3HUX CIEHApIiiB yIpaBIiHHS
THBECTHUIIMHOIO MISUTBHICTIO.

Opranizaniiine 3a0e31e4eHHs YIPaBIiHHS 1HBECTULIIMHOKO JISJIBHICTIO BKIIOYAE
B3a€EMOINOB'A3aHY  CYKYIHICTh CTPYKTYPHUX MIAPO3AUIIB  MHIANPUEMCTBA,  SIK1
3a0€3MeuyoTh PO3pOOKY Ta MNPUUHATTA PIlIEHb MO0 YHPaBIiHHS I1HBECTUIIMHOIO
JISUTBHICTIO M HECYTh MOBHY BIIMOBIJATIBHICTD 32 peaii3aliio [UX PIlIeHb.

MertonnuHe 3a0e3leyeHHsl YIpaBIiHHS 1HBECTULIWHOK AISUIBHICTIO BKIIIOYAE
CYKYIIHICTh METOJUK, IIpaBUil, peKoMeHAalllil Ta nependayae GopMyBaHHS 00IIKOBOI
MOJITUKA MIANPUEMCTBA JJIA  I[UIEHM yOpaBiaiHHS 1HBECTHUI[IHHOIO AISUIBHICTIO,

MOCAJIOBUX THCTPYKIIIM IHBECTUIIHHUX MEHEIKEPiB, GOPM YNPaBIiHCHKOI 3BITHOCTI.
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DiHAHCOBO-€KOHOMIYHE 3a0€3MEeUEHHs YIPaBIiHHS 1HBECTULIIMHOIO JISIIBHICTIO
MIJIPUEMCTBA BKIIIOUYA€ CUCTEMY 3aXOJ(IB, CIIPSIMOBAHUX Ha ONTUMI3allil0 (PiHAHCOBUX
MOTOKIB MIANPUEMCTBA (aMOpTHU3AlliiHI BiJ[paxyBaHHS, CTaBKU IOJATKIB, BAaJTIOTHI
KypCH, 1l1Ha, BIZICOTKOB1 CTaBKH, (piIHAHCOB1 CAHKIII1 Ta 1H.).

EdexTuBHICT,  ympaBiiHHS  IHBECTULIMHOI  JISUIBHICTIO  HIAIPUEMCTBA
3a0€3Meuy€eThCs 3a PaXyHOK peanizallli HACTYIMHUX MPUHIIMITIB:

- IHTETPOBAHICTb 13 3arajJbHOI0 CUCTEMOIO YIIPABIIHHS MIAIPUEMCTBOM;

- KOMIUIEKCHUH Ta CUCTEeMHUH MIAX11 10 POPMYBaHHS YIPABIIHCHKUX PIIICHB;

- JUHaMI3M YIpaBJiHHSA, IO BpaxoBye 3MiHY (DAKTOpIB 30BHIIIHBOIO
cepelloBUIIa MIANPUEMCTBA, TEMIIIB €KOHOMIYHOI'O PO3BHUTKY, (DIHAHCOBOTO CTaHY
MIAIPUEMCTBA, (hOpPM OpraHizailii BApOOHUIITBA 1 (HIHAHCOBOI JISTIBHOCTI TOIIO;

- MOJIIBApPI1aHTHICTh MIAXO/IB 10 PO3POOKH YIMPABIIHCHKHUX PIllIEHb, TOOTO 00K
aJIbTePHATUBHUX MOKJIMBOCTEH I1i;

- €(peKTUBHICTh Ta EKOHOMIYHA OOIPYHTOBAHICTh YIPABIIHCHKUX PIIIICHb;

- OpIEHTOBAHICTh YMPABIIHHSA 1HBECTUIIMHOIO ISUIBHICTIO HAa CTpATEriyHl LI
PO3BUTKY MIJIPUEMCTBA, & TAKOXK Y3TOJIKEHICTD 13 HUMU;

- HasIBHICTh 3BOPOTHOTO 3B’ SA3KY.

Takox cucTeMa YHOpaBIiHHS I1HBECTHUIIMHOIO AISUIBHICTIO MIANPUEMCTBA
OB’ s13aHA 3 peajli3ali€lo NEBHOr0 KOMIUIEKCY () YHKIIIN:

- IPOTHO3YBaHHS Ta IUIAaHYBaHHS - Mepefdayae BU3HAYEHHS NEPCHEKTUB Ta
MailOyTHBOTO CTaHy JISTIBHOCTI MiANMPUEMCTBA 3a JIONMIOMOIOK0 peanizallli 1HBECTHIIIH,
(dbopmMyBaHHS METHU 1 3aBAaHb YIPABIIHHS IHBECTULINHOIO MISUIBHICTIO MIANPUEMCTBA,
(hopmMyBaHHS MOr0 IHBECTHUIIMHOT CTPATET1i pO3BUTKY;

- oprasizaiis - nependayae MpoLEC CTBOPEHHS CTPYKTYpU YIPABIIHHS
IHBECTUI[INHOIO  JIISUIBHICTIO Yy 3arajbHiil CTPYKTYpl yHOpaBIiHHSA, PO3POOKY
IHBECTUI[IMHUX TMPOEKTIB, (OPMYBaHHS IHBECTUIIINHOTO TOPTQEnsi, BHU3HAYCHHS
HEOOX1THUX 00CSATIB IHBECTUIINHUX PECYPCIB Ta JKepel iX (hopMyBaHHS;

- MOTHBaUlsil - nependayae CHOHYKaHHS YCIX MpPalIBHUKIB 10 €(PEKTUBHOI

TISIIBHOCTI JIsl TOCATHEHHS IUIeH opraHizaiiii.
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[IpaBuibHa MOTHMBALllS CIIOHYKAa€ MpPAaIiBHUKIB 10 00’€IHaHHSA 3yCHJIb, YITKOT'O
po3moaLTy 000B’A3KiB, aKTUBI13allil TBOPUOTO MOTEHIIATY, 1110 CIPUITUME JTOCATHEHHIO
IMOCTaBJICHUX IUJICH;

- o0JiK 1 aHami3 - BeJeHHA OOJIKY ()IHAHCOBUX 1 KammiTalbHUX IHBECTHUIIIH,
IHBECTUI[IMHUX HAJXO/JKEHb 1 BUTPAT, aHaI3 I1HBECTHUI[IMHOIO KIIMATy Ta Tally3i
JOCJIIJIP)KYBAHOTO MiAMPUEMCTBA, TOKA3HUKIB HOT0O rOCMOAAPChKOI JMISJIBHOCTI, aHali3
IJIaHy KamniTaJbHUX BKIAJIEHb, JKepesl (IHAHCYBAaHHS 1HBECTULIIMHUX MPOEKTIB,
e(EeKTUBHOCTI JOBIMOCTPOKOBUX BKJIaJ€Hb, OIlIHKAa €(EeKTHBHOCTI I1HBECTHUIIIM Ta
THBECTHUI[IMHUX MPOEKTIB;

- KOHTPOJIb Ta MOHITOPUHT - BU3HAYEHHS €()EKTUBHOCTI YIPABIIHCHKUX PIIICHb
1 B pa3i HEOOXITHOCTI BHECEHHS HEOOXIHUX KOPEKTHUB, MPOBEACHHS MOCTIHHOTO
Harjasily Ta KOHTPOJIIO 32 MPOLIECOM  OCBOEHHS  1HBECTHUIIM,  YIpaBIiHHS
IHBECTHUIIINHUMHU MPOIECAMHU.

Meta KOHTPOJIO — CHOPUSITA BIANOBIAHOCTI  (PAaKTUYHUX  PE3yJIbTaTIB
3amiaHoBaHUM. OCHOBHMMH BUJIaMH  KOHTPOJIIO  1HBECTHIIMHOT MISJIBHOCTI €
CTpaTeTiuHMi, MOTOYHHUM Ta onepaTuBHUM. ICHye 3 BUAM MOHITOPUHTY: (DIHAHCOBUIA,
MapKETUHTOBUM, TEXHIYHUMN; - PETYIIOBaHHS Ta KOOpPAUHAIIA - po3poOKa 1 peanizallis
YOPaBIIHCHKUX pillleHb, OMNEPATUBHE YIPABIIHHA I1HBECTULIMHUMHU MPOEKTaMHU,
KOPUT'YBaHHS IHBECTULINHOT AISUTBHOCTI.

Jlo MeToAiB yNpaBlliHHS I1HBECTUIINHOIO MJISUTBHICTIO MIANMPUEMCTBA MOKHA
BITHECTU OLIIHKY HOro (p)iHaHCOBOI'O CTaHy, MPOTHO3HI MOJIEJl CTaHYy PHUHKY, MOJEINI
OIL[IHKM 1HBECTUIIMHUX PEeCypciB a00 IHBECTUILIMHUX MPOEKTIB, METOAU KOHTPOJIHTY,
OroxeTyBaHHs — Tomio. CucTteMa  yNmpaBliHHS — IHBECTHULIMHOIO  JISUIBHICTIO
NIANPUEMCTBA XApaKTEPU3Y€EThCS BIUIMBOM CyO’€KTIB yHpaBIiHHSA Ha 00’ €KTH
YIPABIIIHHSL.

Po3p13HS10Th BHYTPILIHIX 1 30BHINIHIX CYO’€KTIB YIpPaBIIHHS 1HBECTULIIMHOIO
TISTBHICTIO TIANPUEMCTBA. BHYTpilIHIMU Ccy0’€KTaMU 1HBECTULIMHOT isUIBHOCTI
MIAIPUEMCTBA € BJIACHUKU MIANPUEMCTBA (CaMOCTIMHO 3AIMCHIOIOTH (PYHKIIIT
THBECTHUI[INHOT'O MEHEIKMEHTY, XapaKTepHO, K MPABWIO, JJII MAJIUX HIAMNPUEMCTB);

IHBECTUIIMHUN MEHEKEP MUPOKOro mpoduIto (€ HallMaHUM MPAIIBHUKOM, SKHI
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3MIACHIOE TPAKTUYHO BCl (YHKUII YNpaBIIHHA 1HBECTULIMHOI  AISUIBHICTIO
MIANPUEMCTBA);  (DYHKIIOHATBHUI  IHBECTULIMHUN  MeHemxep (€  HailMaHuUM
MpaIiBHUKOM, KWW 3A1MCHIOE creliaiizoBaHi (PyHKIIi yrnpaBiiHHS B OAHIN 31 cdep
IHBECTHUIIMHOI AISTIBHOCTI MIANPUEMCTBA, HAMPUKIAA MEHEIKEp 3 YIpPaBIiHHS
IHBECTUIIMHUMU PU3NKAMH, MEHEJKEp 3 YMpaBiiHHSA (PIHAHCOBUMHU I1HBECTHIIISIMU,
MEHE)KEp 3 VYIOpPaBIiHHA peEaJbHUMH I1HBECTUI[ISIMH, MEHEIXKEep 3 YIpaBIiHHS
IPOLIOBUMH TOTOKAMH, MEHEKEP 3 YIMPABIIHHS I1HTEIEKTYaJIbHUMU 1HBECTHUI[ISIMU
TOII0). 30BHIIHIMU CY0’€KTaMU 1HBECTHUIIMHOI JISIIBHOCTI MiANpUEMCTBA € (i13UYHI 1
IOpUJIMYHI 0COOH, KOTpi MepedyBaroTh 32 MEXaMH MIANPUEMCTBA, ajie BIIMBAIOTh HA
e(eKTUBHICTh WMOr0 IHBECTHUINIMHOI AisIbHOCTI. Jl0 HHX BIIHOCSATBCS JeprKaBHI
(ueHTpaJibH1 1 perioHaJibHI OpraHu Jep>KaBHOI BIagu, JACpKaBHI IHCTUTYTH) 1
HenepkaBHl (iHGoOpMaIliiiHi, KOHCAJITHHTOBI, MapKeTHHIOB1 OpraHizaiii; 1HO3eMHI
1HBECTOpHU; 1HIII1 HEJAEP:KaBHI MIJMPUEMCTBA i OopraHizailii) cy0’ eKTH.

OCHOBHI TOKa3HUKH JISUTBHOCTI MIANPUEMCTBA, HAMPHUKIIAN, PEHTAOEIHHICTD
aKTHUBIB, OIOCEPEIKOBAHO CBiUaTh MPO (PIHAHCOBI Ta EKOHOMIYHI MPOOJEMH SK
JOCHIJPKYBAaHOI CHCTEMH, TaK 1 BChOTO MIANPUEMCTBA, OJHAK I MPOOJIEMHU €
00’ €KTUBHMMM Ta HE 3aJI€KATh Bl OKPEMUX CYO’€KTIB CUCTEMH YIIPaBIIHHS.

JlnHamika peHTa0eIbHOCTI aKTHBIB HaBeJAeHa Ha puc. 2.14.
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Puc.2.14. Jlunamika peHTa0eIbHOCT1 aKTUBIB MiINMPUEMCTBA
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Ax 6aunMo Ha puc.2.14 nmoka3HUK PeHTA0ENbHOCTI aKTHBIB B CEPEIHBOMY Ma€e
Jy’K€ HEBEJIMKE 3HAUECHHSI, 1110 HE JI03BOJIsI€ B3arajlii BAKOPUCTOBYBATH MO3UKOB1 KOIITH
IUTsL peaji3alii IHBECTULIMHUX MPOLECIB HA MiPUEMCTBI.

€IMHUM KEPEIoM 3aIMIIAEThCS BIACHUN KamiTall, HEBUKOPUCTAaHUN MTPUOYTOK.

Jlunamika BJacHOTO Kamitany mianpuemctBa (puc.2.15) mama B 1UIOMy
HEraTHMBHE 3HAYEHHS, L0 CBIJYUTH NPO CTaly TEHJEHLII NOTIpHIeHHS (hIHAHCOBHUX

MO>JIMBOCTEN (DIHAHCYBAHHS IHBECTULIMHUX MPOLECIB.
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Puc.2.15. Jlunamika BIacHOTO KamiTaidy MiAIpHUEMCTBA

3MEHIIEHHS BJIACHUX (PIHAHCOBUX MOXJIMBOCTEM Ta HU3bKE 3HAYECHHS
PEHTa0EIbHOCTI AKTUBIB, [0 YHEMOKIIUBIIIOE €()EKTUBHE BUKOPUCTAHHS 3000B’ A3aHb,
3YMOBJIIO€ 3MEHILIEHHS IHTEHCHBHOCTI IHBECTULIMHUX MPOLECIB Ha IMIINPUEMCTBI Ta
NEPEOPIEHTALII0 IHBECTULINHUX MPOEKTIB HA KOPOTKOCTPOKOBI Ta HU3bKOOOIKETHI.

JInsi OIIHKM 1HBECTULIMHUX MPOEKTIB Ha MIANPUEMCTBI BUKOPHUCTOBYIOTHCS
3arajJbHOBIZIOMI METOAM OI[IHKHM, II0 NependadyaroTh JIUCKOHTYBaHHS MalOyTHIX

I'POIIOBHX MOTOKIB.
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Sk MeTomoJIOr1YHUN HEAOJIK ICHYI0YOI Ha MIAMPUEMCTBI CUCTEMU YIPABIIHHS
IHBECTUI[IMHUMU TPOIECAMH MOXHA BHAUIMTH TOU, II0 3HAYEHHS HOPMHU JTUCKOHTY
(cTaBKM MpOLIEHTA) JUIS 1UJIEH TUCKOHTYBAHHS BUKOPUCTOBYETHCS B pO3MIp1 1HGIAIIII.
Ile sBunly 3yMOBIEHO THUM, IO 3HAYEHHS TaKOro IMOKa3HHUKA 3aKOHOJABYO HE
BperysboBaHo. CaMOCTIMHO MpUUMATH pIillIeHHS CyO0’€KTH YNPaBIIHHS CHUCTEMH HE
HAaBAXXYIOThCA 4Yepe3 CKIQJHICTh Ta 3a0I0pPOKPATHU30BAHICTh BIAMOBIAHOI CUCTEMH, a
TaKOX BIJICYTHOCTI OOTPYHTYBAaHHS albTEPHATUBHUX 3HAUECHb.

HenonikoM Takoro siBuilia € Te, 110 OIiHKAa €(EeKTUBHOCTI ITHBECTHI[Il BPaXOBYE
JUIIe 3HELIHEHHS Tpollled BHACHINOK 1HQIALIL, OJJHAK HE BPaXOBYE albTEpPHATHUBHI

BTpaTH, TOOTO BTPATH BiJ] aIbTEPHATUBHOTO 1HBECTYBAHHS KaIliTally.

BucHoBKM 10 po3ainy

3 METOI0 aHali3y AIJIBHOCTI MIANPHUEMCTBA PO3IISHYTO XApaKTEPUCTUKY Ta
OCHOBHI BHJM Horo mnpoaykuii. MaplynojJbChKHil MeTanypridiHuid KOMOIHAT I1MEHI
Inniya cneniani3yeTbcsi Ha BUPOOHMIITBI arjloMepary, BalHa, YaBYHY Ta YaBYHHHUX
BHPOOIB, CTAJIEBUX 3JUTKIB, KaTaHOI 1 JUTOI 3arOTOBKH, BHCOKOSKICHOTO CTaJIeBOTO
JUCTa I BIANOBIIAIbHUX METAJOKOHCTPYKIIIM, CyTHOOYyAyBaHHS, HA(QTONPOBITHUX,
razo- i BOJONPOBITHUX TPpyO. OCHOBHOIO MPOJYKIII€I0 KOMOIHATY € TJIOCKUM TPOKAT 3
BYIJICIICBUX, HU3bKOJIETOBAaHUX 1 JIETOBAHMX CTajed pPI3HOr0 MPU3HAYEHHS, B TOMY
guciai. Kom0OiHat - equHe B YKpaiHi OIANPUEMCTBO 3 BUPOOHHUIITBA OLIMHKOBAHOTO
XOJIOAHOKATAHOTO JUCTAa. YTOYHEHO BUPOOHUYY CTPYKTYpY Ta KOHKYPEHTIB
MIAIPUEMCTBA.

OCHOBHMMHM KOHKYpPEHTaMU JIUCTONPOKATHOTO BUPOOHHUIITBA KOMOIHATYy B
€pporni € wmertanypriini komOiHatu Himewunnun, ®pannii, Higepnannis, Iramnii,
CnoBauyunnu, a Ha Cxomi — komOinatu Smnonii, Kutato, Iuaii ta IliBnennoi Kopei.
OTxe pUHOK MPOAYKI(Ii € KOHKYPEHTHUM.

3MIACHEHO aHajll3 OCHOBHHUX TEXHIKO-€KOHOMIYHMUX ITIOKAa3HUKIB IISUIBHOCTI
NiAIpUEMCTBA. B 1uloMy IisNIBHICTH MiAONpHEMCTBa Oyia NPUOYTKOBOK, OJIHAK

BukitoueHHsM € 2019 pik. 30utkoBa aisnabHICTE Yy 2019  poii  3ymMoOBiIEHO
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KOH IOHKTYpHUM  3pOCTaHHSIM BHUTpaT Ta 3HIKEHHAM I[IH Ha MOPOAYKIIIIO
nianpueMcTBa. OCKUIBKH MIANPUEMCTBO €KCIOPTYE CBOKO MPOAYKIIKO HA 30BHIMIHIN
PUHOK, TO JOXOJM B 3HAYHIM MIpl 3ajeXkaTh BiA I[IH Ha 30BHIIIHBOMY PHHKY.
[linnpueMcTBO Mpaloe B CEPeIHROMY HAa HU3BKOMY PiBHI PEHTAOENIBHOCTI BUTpAT,
OCKUIbKM PHUHOK MPOJYKII € KOHKYpeHTHUM. B mepiogax, kojid 30iraeTbcsi BIUIUB
JNEKUIbKOX HETaTUBHUX YWHHUKIB, PEHTAOEIbHICTh NEPEXOAUTh Yy Bl €MHY 30HY,
OJIHAaK HEHa/I0BIO.

B nutomy He3BakarouM Ha 3MEHILIEHHS MHUTOMOI Bark MaTepiajlbHUX BUTPAT
NIANPUEMCTBO 3aJMIIAETHCS SIBHO MaTepiaIbHO BUTPATHUM, KOJM Bara MarepilalbHUX
BUTpat nocsarae maibke 80 % B cTpykTypl. MarepianoeMHU XapakTep BHUPOOHUIITBA
Ha MIANPUEMCTBI 3yMOBIIIOE HEOOXITHICTh 3/IIMCHEHHS 1HBECTHI[I B HOBE O0OJIaTHAHHS
Ta TEXHOJIOT1i, 0 J03BOJSIOTH JOCSATATU OLIBII €KOHOMHOTO BUTpAYaHHS CUPOBUHHU,
€Heprii Ta IHIIUX MaTeplaJbHUX BUTPAT.

Posrnsin Oanancy miAOpUEMCTBA CBIAYUTH MPO WOrO0 PO3BUTOK, OCKUIBKH
3pocTtana BaitoTra Oanancy. Ilpu yomy BiANOBIAHE 3pPOCTaHHS OyJIO PIBHOMIPHUM
HE3BaXKal04M Ha KOJIMBAHHS I[1H Ta MOMUTY HA MPOAYKIIIO MANPUEMCTBA.

BusiBneHo 3pocTaHHs BapTOCTI HEOOOPOTHMX aKTHBIB, IO CBIIYUTH PO
HAsBHICTh 1HTEHCHBHUX IHBECTUIIMHUX MPOIECIB HA MIANPUEMCTBI, a 3pOCTAHHS
3000B’s13aHb, O LI IpouecH (PIHAHCYIOTHCA B OCHOBHOMY 33 PaxyHOK MO3UKOBOI'O
Kamitany. HusbkopeHTabenbHa MIsSIbHICTh 3yMOBIIIOBaia A€(ILUT BIACHOIO KamiTaly
1St (DiHAHCYBaHHS 1HBECTUIIINHOT A1STTLHOCTI.

[IpoTarom aHami30BaHOro MEPIONY B CTPYKTYpl aKTUBIB JIOMIHYBajlud OOOPOTHI
aKTUBM, OJHAK 3 HE3HAHOIO MEpPEeBarolo: SKIIO0 MUTOMa Bara HEOOOPOTHUX AKTHBIB
cranoBuna 45 — 47 %, To o6opoTHUX — 52 %. B cBOIO Uepry B CTpyKTypi 00OPOTHUX
aKTUBIB HalOLIbLIy Bary 3aiiMana ae0iTopchka 3aboproBaHicThk. [IuToMa Bara 1poro
aKTUBY B 3arajibHIi iX CTpyKTypl craHoBuia 39 — 41 %, 1m0 € CyTTEBOIO BEIMYHUHOIO 1
CBIIUYUTH MPO CHeuuiuyHICTh PO3PaXyHKIB 3 OCHOBHHMH MOKYMISIMU, SKI B CBOIO
4yepry € BEJMKHUMHU MiJNPUEMCTBAMHU, IO HE NPALIOIOTh HAa YMOBax aBaHCOBHUX
po3paxyHkiB. Benukuii oOcsr Ta Bara ne0ITOPChKOi 3a00pProBaHOCTI CBIIYUTH MPO

HasBHICTh HEIOJIKIB B 3a0€3MeUYeHH] 1€aJIbHOTO PIBHSA IIJIATOCIIPOMOXKHOCTI Ta
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JIKBIJHOCTI MIANPUEMCTBA Ta 3YMOBIIOE HASBHICTH Mailke TaKoro 3K po3Mipy
MOTOYHHUX 3000B’A3aHb.

[IpoTsirom aHani30BaHOTO MEPIOY CTPYKTypa aKTUBIB Maike He 3MiHWIacs. B
CTPYKTYpl NacuBIB 3MIHM BiIOynuca OUIBII CYTTEBI: MHUTOMA Bara IOTOYHHUX
3000B’s13aHb 3pocia Maibke Ha 9 %, a BIacHOro Kamitainy — 3MeHmunacs Ha 9 %. B
LHUJIOMY B CTPYKTYpl MAacHBIB Bara MOTOYHHX 3000B’s3aHb Ha KIHELb IEpIOAY
cTaHoBmJIa 63 %, M0 TaKOX € BIJHOCHO 3HAYHOIO BEJIUYMHOIO, Ta CYyTTEBO HETaTUBHO
BIUIMBA€E HAa IUIATOCIIPOMOXHICTh 1 JIKBIAHICTh mianpuemMcTBa. Hesaxkarouu Ha
MOTIPILICHHS] CTPYKTYPH aKTUBIB Ta MACUBIB 3AJIUIIIOK T'OTIBKOBUX KOIITIB HA pPaXyHKax
MIAIPUEMCTBA 3PIC, IO MOKPAIIMIO MOKA3HUK MUTTEBOT JIIKBITHOCTI.

JlocniJIPKeHO 1HBECTHI[IMHI MPOIECH Ha MIANPUEMCTBI, MpoOJieMH iX peanizalii
Ta CHCTEMHU YIpPaBIiHHS BIJIMOBIAHUMHU MpolecamMu. BusiBneHa crana 1 MO3UTUBHY
JMHAMIKY aMOpTH3allii OCHOBHUX 3aC00iB, IO CBIIYUTH MPO 30UIbIICHHS X MEPBICHOT
BapTOCTI BHACIIIOK BBEJICHHS B JIII0 HOBUX Ta PEKOHCTPYKIIIT CTapHX.

[IpoTsirom aHani30BaHOrO NEPIOAY BapTICTh OCHOBHUX 3acO0IB 3pocTana, a
HE3aBEPIICHNUX KaliTalbHUX IHBECTHUIIl — HaBMAKH, 3MEHIIyBajacs. TakuM 4HMHOM
3pOCTaHHS OCHOBHHX 3aC0O01B MPOTSITOM aHali30BaHOTO MEPioay 3pocTalia BHACHIIIOK
BBEJCHHS B [II0 KamliTaJbHUX I1HBECTHUIIA TMOMEpEeNHIX MepioJliB, a 3MEHIICHHS
OCTAaHHBOTO TIOKa3HUWKA CBIIYUTH MPO 3MEHIICHHS I1HTEHCHUBHOCTI I1HBECTHUIIMHUX
MpoIIeCiB caMe B 1bOMY mepiofi. OTxe 1HTeHcudiKallisd 1HBECTUIIINHOT AISIBHOCTI €
JIUIIE HACTIAKOM Ta PE3yJIbTaTOM IMOMEPEIHIX TEPIOIIB.

[lo3uTBHa JUHaMika CYKYMHOI BapTOCTI HE3aBEpIICHUX  KamiTaIbHUX
IHBECTHI[IA Ta 3aJMIIKOBOI BapTOCTI OCHOBHUX 3aCO0IB CBIAYUTH MOpPO Te, MIO
MIJIPUEMCTBO HE 3YMUHWIO 1HBECTUIIINHY MISUIBHICTb, 3MIHWJIACS JIMILIE CTPYKTypa
IHBECTHI[IMHUX  TPOEKTIB, SKI B  aHAI30BAHOMY TMEpiofl CTad  OUIbII
KOpOTKOTEepMiHOBUMU. [loripiieHHss (iHAHCOBOrO CTaHy MIAMPUEMCTBA 3YMOBUIIO
MOCTYMNOBY BIIMOBY BiJ] JOBTOCTPOKOBHX MPOEKTIB HA KOPUCTh KOPOTKOCTPOKOBUX Ta
MEHIII KOIIITOBHUX.

OCHOBHI TOKa3HUKH MISUTBHOCTI MIANPUEMCTBA, HAMPHUKIIAJ, PEHTAOEIHHICTD

aKTHUBIB, OIOCEPEIKOBAHO CBiUaTh MPO (PIHAHCOBI Ta EKOHOMIYHI MPOOJIEMH SK
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JOCHIJPKYBaHOI CHCTEMH, TakK 1 BChOTO MIANPUEMCTBA, OJHAK I MPOOJIEMHU €
00’ €KTUBHMMM Ta HE 3aJIEKATh Bl OKPEMUX CYO’€KTIB CUCTEMH YIIPaBIIHHS.

[loka3HUK peHTa0eIbHOCTI AaKTHUBIB B CEPEJHBOMY MaB JY)KE€ HEBEIUKe
3HAYEHHS, 1110 HE JI03BOJISIE B3arajil BUKOPUCTOBYBATH MO3UKOBI KOIITHU JJIS peai3ailii
IHBECTUI[IMHUX MPOIIECIB HA MiANPUEMCTBI. €IMHUM HKEPEJIOM 3aJIMIIABCS BIACHUI
KamiTana, HEBUKOpPUCTaHUW NpuOyTOK. J[MHaAMika BJIACHOTO KamiTajay MiIIpUEMCTBA
Majia B I[UIOMY HEraTUBHE 3HAYEHHS, 10 CBIIYUTH PO CTaTy TEHJICHIIIIO0 MOTIPIICHHS
(hiHAaHCOBUX MOXKJIMBOCTEHN (DiHAHCYBAHHS 1HBECTUIIINHUX MPOIIECIB.

3MEHIIIEHHST BJIACHUX (DIHAHCOBUX MOMIJIMBOCTEH Ta HHU3bKE 3HAYCHHS
pEHTa0ETbHOCTI aKTHUBIB, III0 YHEMOXJIUBIIOE €PEKTUBHE BUKOPUCTAHHS 3000B’3aHb,
3YMOBIIIO€ 3MEHIIEHHSI IHTEHCUBHOCT1 THBECTHUI[IMHUX MPOIIECIB HA MIAMPUEMCTBI Ta
MEPEOPIEHTAIII0 ITHBECTUIIMHUX MTPOEKTIB HA KOPOTKOCTPOKOBI Ta HU3bKOOIOKETHI.

SAK METOI0JIOrTYHMIM HEAOJIK ICHYI0YOI1 Ha MIANPUEMCTBI CUCTEMHU YIPaBIIHHS
IHBECTUI[IMHUMU TIpOlleCaMy BUJIUIEHO TOH, 110 3HAYEHHS HOPMH JIMUCKOHTY (CTaBKHU
MpoleHTa) JUIsl LUJIeM JUCKOHTYBaHHS BUKOPUCTOBYETHCS B PO3MIipl 1HGIALIIL.
HenonikoM Takoro siBuia € Te, 1o OliHKa €(EeKTUBHOCTI IHBECTHUIIII BPaXOBYE JIMIIIE
3HEI[IHEHHSI Tpolled BHACHIAOK 1HQIIALII, OJIHAK HE BPaXOBY€ alIbTEPHATUBHI BTpaTH,

TOOTO BTpaTH BiJ AJIbTEPHATUBHOI'O 1HBECTYBAHHS KaIliTaly.
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PO3JILJT 3. VIOCKOHAJIEHHS IHBECTULIIMHUX ITPOIIECIB
HIAIIPUEMCTBA

3.1. Hanpsimu BIockoHaJIeHHs IHBECTUIIIMHUX MPOLIECIB HA MIANPUEMCTBI

Crparerist 1HBECTHUILIIHOI AIAIBHOCTI OyIb SKOr0 MiANPUEMCTBA € CKJIAJ0BOIO
YaCTUHOIO WOro 3arajgbHOi €KOHOMIYHOi cTparterii 1 mnependadae e(eKTUBHE
BUKOPHUCTaHHSI PI3HUX (OPM I1HBECTYBaHHS 3]sl 3a0€3ME€UEHHsS] BUCOKOI PUHKOBOIT
BapTOCTI MIANPUEMCTBA Ta CTa JIUX TEMINB HOro po3BUTKY. DOpMYBaHHS TakKoi
CTpaTerii BUMarae ii 4iTKOro Y3TrOJ>KeHHS 3 (PIHAHCOBOIO CTPATETIEI0 MiANPHEMCTBA,
ajpke caM€ BOHA BH3HAYa€ HAMpsIMU PO3BUTKY MIANPUEMCTBA Y JOBIOCTPOKOBOMY
Tepioi.

Taka mnomiTuka € 0a3010 PO3BUTKY OyAb SKOrO IMIJNPUEMCTBA, aKe 3a
HasIBHOCT1 HEMOBHOIIIHHOT Ta Hee(EeKTUBHOI 1HBECTHUIIIMHOT MOMITUKH, 11€ CTABUTH i
3arpo3y SIK BHUKOHAaHHS y MaHOyTHbOMY CTpaTeriyHUX LIIed MIJIpHEMCTBA, TaK 1
3a0€3MeUeHHsI I0r0 MOBHO  I[IHHOI JISTTBHOCT1 Y KOPOTKOCTPOKOBOMY HEPIOI.

[uBecTumiitHa cTpaTeris — 1€ KOMIUIEKCHa CHCTeMa JIOBTOCTPOKOBUX IIIEH
IHBECTHUIINHOI JISUTBHOCTI, SKI BU3HAYEHI, BUXOASYH 13 3arajlbHUX 3aBAaHb PO3
BUTKY TOCIOJAPIOI0YOro Cy0'eKTa, a TakoX oOpaHHs HAaWOLIbII €(DEKTUBHUX NUIAXIB iX
JOCSITHEHHS.

[ToTpiOHO 3a3HAUUTH, IO IHBECTUIIIITHA CTpATETisl HEOJMIHHO Ma€ BpaXOBYBaTH
MICiIO Ta 1Tl cy0'eKTa rOCHOIapIOBaHHS, 30BHIIIHI Ta BHYTPIIIHI YUHHUKHU BILIUBY 1
CIIUpaTUCA Ha CTpPATeriyHi MNPIOPUTETH KOHKPETHOI HAIIOHAIBHOI EKOHOMIYHOI
cucteMu. Po3poOka iHBECTUIIINHOT cTpaTerii miAnpueMcTBa nepeadadae CkiIagHul Ta
KOMIUIEKCHUW aHajli3 yCiX €JIEMEHTIB BHYTPIIIHBOIO Ta 30BHIIIHBOTO CEPEJIOBHILA
(yHKI[IOHYBaHHS TIAIPUEMCTBA, @ TAKOXK Y3TO/KEHHS BKa3aHMX IIUIEH Ta 3aXO[IB iX
JIOCSITHEHHS 3 3aralibHOIO0 CTPATETIEI0 MIAITPUEMCTBA.

B nporieci po3poOku 1HBECTHITIMHOT MOJITUKH MIAMPHUEMCTBOM, MOYKHA BUIUTATH
TaKl KPOKH:

[0 TMeplie, aHali3 I1HBECTHULIAHOI AISIBHOCTI NIANPHEMCTBA B MHUHYJIOMY

nepioi;
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0 JIpyre, PYHTOBHE JOCIHII)KEHHS 30BHIIIHBOIO 1HBECTULIMHOIO CepeIOBUILIA
Ta KOH'IOHKTYpH PUHKY;

M0 TPETE, BU3HAUCHHS CTPATETIUHUX HAIMPSIMIB PO3BUTKY MIANPUEMCTBA, KOTP1
MaroTh 3a0€e31euyBaTiCs] MaOYTHBOIO 1HBECTULINHOIO AISIBHICTIO;

[0 4YeTBepTe, OOrpYHTYBaHHS THUIly IHBECTULIMHOI MOJITHKH NIAIPUEMCTBA
BIIMOBIIHO 10 LIJIEH BKJIaJaHHs IPOIIOBUX KOIITIB Ta MIPU PU3HUKY;

no mn'sre, popMyBaHHS IHBECTULIMHOT MOJITUKHU MIAMPUEMCTBA Y BIIMOBIIHOCT1
710 OCHOBHUX HaIpsIMiB IHBECTYBaHHS;

no 1mocrte, GOpMyBaHHS 1HBECTHUIIMHOI MOMITUKH MIANMPUEMCTBA Y Taly3eBOMY
Ta pErioHaJIbHOMY PO3pi3i;

M0 ChOME, Y3TO/PKEHHS OCHOBHUX HAMpPSIMKIB IHBECTUIIMHOI MOJITUKH
MIIIPUEMCTBA.

[loyaTkoBUM eTarnoM mae OyTH, Hacamrmepesd, aHaji3 1HBECTHUIINHOI TisUIbHOCTI
HMiAIpUeMcTBa a00 OpraHizailii pa3oM 13 KOMIUIEKCHUM JOCHII)KEHHSIM 30BHIIIHHOTO
CepeZoBUIIA, BKIIOYAIOYH YC1 MOXKIIMBI (PAKTOPHU BIUITMBY HAa €(DEKTUBHICTHh BKJIAJCHUX
iHBecTUIii. IIpoBemeHHsT TaKOro MOCIIIKEHHS JT03BOJISIE HAWOUIBII MOBHO OIIHUTH
IHBECTUI[IMHUM TOTEHLIal MIANPUEMCTBA, WOro CTYMiHb MNPUBAOIMBOCTI IS
1HBECTOPIB, a TaKOK €()EeKTUBHICTh CAMOi €EKOHOMIYHOT IIsUILHOCTI OpraHi3alii.

OO0'exTOM TOCHIIKEHHS B [[bOMY BUIIAJIKy MalOTh BUCTYIIATH 3arajbHa JUHAMIKA
IHBECTHUIIINHOI MISATBHOCTI MIANPHUEMCTBA Ta ii 00csr. Takok BH3HAYAETHCS MUTOMA
Bara BKJIQJI€EHUX KOIITIB BIANOBIAHO 10 KOXXHOIO HANpSMY IHBECTYBAaHHS, TOOTO
JOCIIJIKYETBCA caMa CTPYKTypa IHBECTHUIIMTHOTO MPOIECy OopraHizallii, a Ha ii OCHOBI1
poOUTH €A BHCHOBOK IIpO 3arajibHy €(eKTUBHICTb TAKOrO POAY AISUIBHOCTI
MIIIPUEMCTBA B OKPEMOMY TEPIOL.

VY mpotieci TakKoro AOCIIIKEHHS IPYHTOBHO aHATI3YETHCS MPABOBE TOJIE B IKOMY
(GyHKIIOHY€E IaHe MiANPUEMCTBO, 30KpeMa BeJUKa yBara MpUIUISETHCS XapaKTEPHUM
O0COOJIMBOCTSAM IPABOBOTO PETYyNIOBAaHHS OKpeMHuX (OpM I1HBECTYBaHHS, HaNpPUKIA],
BUKOPHUCTAHHS JIEPKABHO MPUBATHOTO MAaPTHEPCTBA.

Oxkpemo 3M1MCHIOEThCS IeTabHUN aHaji3 PUHKOBOTO CEPEAOBUIIA Ta TOJIOBHHUX

YUHHUKIB BIUIUBY Ha Horo ¢yHKIioHyBaHHs. [Ipu 1iboMy BpaxyBaHHS NOTpeOYIOTh
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JIOBIFOCTPOKOB1 I[UI1  JISTIBHOCTI MIANPUEMCTBA, BiIOOpakeHl y Moro 3araibHiil
€KOHOMIYHIN cTparterii JisNIbHOCTI, TOOTO y3roJKyBaTHUCh MAalTh ycl mapa MeTpu
€KOHOMIYHO1 JIsJTbHOCTI.

Taka crpateris Mae mnepeadadaTd ONTHUMAIbHY CTPYKTYpY OOITOBHX KOIUTIB
pa3oM 13 pealbHUM JKepeliamMH iX (OopMyBaHHS, mepeadadaTd CUCTEMY OTPUMAHHS
MO3UKOBUX KOIITIB MIAMPUEMCTBOM y pa3i BUHUKHEHHS Takoi MOTpedu, nepeadayaTu
3aX0AM AaHTUKPU30BOTO YIpaBliHHS (iHaHCaMHu, sKi 3a0e3neymnn O cTaOUTbHUI
po3BuToK mignpuemcTBa. CrabuipHe W e(deKkTUBHE (YHKIIOHYBAaHHSA CY4acHOIO
MIJIPUEMCTBA B PUHKOBUX YMOBaX HEMOXJIMBE 0€3 B3a€MOY3TOJKEHHS OCHOBHUX
HampsIMIB Ta IUIEH MOTro MISABHOCTI 3 BIAMOBIAHMMHU TOJOXXEHHSIMHU 1HBECTHUIIIHOT
CTpaTerii.

VY mporeci mpoBaKEHHS IHBECTUINIMHOI MISIBHOCTI CIIA TaKOX MPUIUTUTH
HaJEeXHY YBary TakOMY MOHATTIO, K "IHBECTULIMHMA pPHU3UK" Ta MPOBECTH WOIO
OL[IHKY. [HBECTHUIINHUN PU3BUK MPEACTaBIsiE COOOI0 PIZHUII0O MIX peaJbHUM Ta
HMOBIpHUM OOCSTOM OTPUMAHOIO JOXOAY BHACIIJOK BKJIaJaHHS TPOIIOBHX KOIITIB,
TOOTO YMM OUTbIIA PI3HUIS, TUM PU3UKOBAHUMU € BIJIMOBIIHUN MTPOEKT.

Cam mo coOi "pu3uk" € Mipor0 HMOBIPHOCTI BIIXWJIEHHS OaxaHoro (ado
OUIKYyBaHOI'0) Pe3yJbTaTy Bijl peaIbHOTO, SIKE BUSBIISIETHCA BHACTIOK KOMIUIEKCHOT i1
(akTopiB BHYTPINIHHOTO Ta 30BHIMIHLOTO cepepoBuina. I[lin OaxkaHuM pe3ylbTaToM
Ma€ThCsl Ha yBa3l JIOCSTHEHHS TIEBHOTO COLIAIbBHOT0, EKOHOMIYHOTO, 1H(OPMAIIiiHOTO
a00 OyIb SIKOTO 1HILIOTO HACIIAKY.

[ToHATTS IHBECTHULIIITHOTO PU3MKY BKIIIOYA€E B ceOe 0araTo KOMIOHEHTIB Ta Ma€
po3nory kinacudikamiro. OcHOBHUMU GOpMaMU PU3UKY 3 SKHU MH MOXKE
3IIITOBXHYTUCS MIAIPUEMCTBO B MPOIIEC] 3/[IMCHEHHS IHBECTULIIMHOT IISUTBHOCTI €:

— KpEAUTHUN PU3UK, TOJIATae y 3arpo3l HasBHOCTI (PIHAHCOBHX MPOOJIEM Y
Jep>KaBHOTO Oprany abo oprasizailii, KOTpa emiTyBajia I[iHHI Nanepu, Mo  B'S3aHUX 3
HEMOJKJIMBICTIO BHUIUIATH B1COTKIB 200 IMOranIeHHsl caMol ITO3UKH;

— PpEIHBECTUIIWHUNA pU3UK, TMepeadayae MHMOBIPHICTh BTpaTH YaCTHUHU

1HBECTOBaHUX KOIITIB B IIPOLIECi pe1HBECTYBAHHS;
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— KOHIEHTpALIHUN PU3UK — WUMOBIPHICTh BTPATH YCHOTO OOCSTY BKJIAJEHUX
KOIITIB Y OJHY (opMy iHBeCTHUIllid. HasiBHICTh KOHUEHTPALIMHOTO PUBUKY 3MYIIYE
nuBepcU(PIKYBaTH ICHYIOU1 IHBECTHUIII, 3 METOIO 3MEHIIICHHSI PU3HKY;

— PHU3HUK JIKBIIHOCTI, TOJISITA€ y HECIPOMOXKHOCTI pealli3yBaTU BIACHI
THBECTHIIIT 3a 0a)KaHOIO I[1HOIO, 1[0 3MYIIY€E YTPUMYyBaua IMX IHBECTUI[IN 3HU3UTH iX
I[IHY, III0 B CBOIO YEPT'y BEJI€ /10 BTPATHU BJIACHOTO JOXOY;

— 1HGAAUWIMHUN PU3KK, TOB'A3aHUNA 3 MAAIHHSAM KYMHiBEJIbHOI CIPOMOMKHOCTI
TPOIIIEH, M0 € MpsIMUM HacaiakoM 1HGIAIT. ToOTo BapTICTh IHBECTHUIIIN BIAMIHHA BiJl
ICHYIOUOTO PiBHS 1HQIISAIII.

Choro/iHi Ha BITYM3HSHUX MIJNPUEMCTBAX CKIIallacs mapajoKcaibHa CUTYyallis. 3
OIHOTO OOKYy, KEpIBHUKU MIANPUEMCTB YCBIJOMIIIOIOTH HEOOXIAHICTH YIPABIIHHS
IHBECTUI[IMHUMU pU3MKaMU. XO04a HA MPAKTHUIll, Peali3yloud MEeBHUN 1HBECTUI[IMHUI
MPOEKT, CAMOMY PHU3HKY, OT0 OIIHI[I Ta MiHIMI3aIlii MPUILISAETHCS BKpail Majo yBaru.

VY OUIBIIOCTI BUMAJKIB yCE€ 3aKIHUYETHCA MPOCTUM MEPENIIUCHHSIM PUBUKIB —
"kapTu pu3uKiB", mo30aBieHUX OyJb $KOI OI[IHKM Ta BpaxyBaHHS MpHU peanizailii
IIPOEKT, Y TOM K€ 4ac KEpiBHUKHM (POKYCYIOTh yBary Ha MiHiMi3auii Butpat. Cuin
TaKOXX BpaxyBaTH, 10 NMOBHE YHMKHEHHS PU3UKIB HEMOKJIMBE, BHACIIJIOK OKPEMHUX
0COONMMBOCTEN, KOTpPl BIUIMBAIOTh Ha 3arajibHy €(QEeKTUBHICTh  JISJIBHOCTI
MIIIPUEMCTBA.

OnHuM 13 HaAmpsMIB ONTUMI3aIlli 1HBECTHUIIINHOI MISIBHOCTI IMIATPUEMCTBA €
HaJeXKHUN aHali3 ePEeKTUBHOCTI OKPEMUX IHBECTHIINHUX MpoekTiB. Llei aHamiz mae
IPYHTYBATUCS Ha CYKYIHOCTI MOKAa3HUKIB MI0J0 €(DEKTUBHOCTI MPOEKTY 1 € IIKEPEIOM
HeoOX1HO1 1HQopMaLii sl yXBaJ€HHS TOTO YHM IHIIOIO YNPAaBIIHCHKOTO PIlIEHHS
MOB'A3aHOT0 3 BKJIAJAHHSIM KOIITIB y Ieil MpoekT. Takuii aHami3 MpPOBOJUTHCS Ha
OCHOB1 JIOCHIIPKEHHSI YCIX MOJIMBHX AaCHEKTIB 30BHIIIHBOTO Ta BHYTPIIIHBOIO
CepeZoBUIIA MPOEKTY, 110 MOXYTh HNPOSABUTUCS Y XOJi1 HOTO MPAKTUYHOIO BTUICHHS,
0 BKJIOYae B cebe iHdopMarliifHi, TEXHOJOT14HI, MapKeTHHrOBi, (pIHAHCOB1 Ta
BUPOOHUY1 €JIEMEHTH MOTr0 3a0e3MeYEHHS.

HaykoBe  OOTrpyHTYBaHHS  yXBAJIGHMX  YOPABIIHCBKUX  pIIIEHb  IIOJ0

IHBECTYBaHHsI TpOILIOBUX KOIITIB 3a0€3MeuyeThbes, MNPAaKTUYHUM BUKOPUCTaHHSIM
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OITUMI3AIIMHUX METOIIB Ta MOJEIECH €KOHOMIKO MaTEMaTHYHOI0 MOJEIIIOBAaHHS,
3aBJSIKM BIAMOBITHOMY MporpaMHoMy 3a0e3nedyeHHo. Lle nae MoXIHUBICTh 3 HAYKOBOT
TOYKU 30pY OLIHUTH €()EKTUBHICTh 1HBECTHUIIHOTO MPOEKTY, BUSBUTH BIHOIICHHS
MDK MTO3UTUBHUMH Ta HETaTUBHUMU HACIKAMU 1 YXBAJIUTH IPABUIIbHE PILICHHS.

CborosHi y mpoueci OLIHKA 1HBECTUIIMHOI MNPUBAOIMBOCTI  MPOEKTY,
NIANPUEMCTBAMHU 3aCTOCOBYETHCS [IB1 TPyIU MOKAa3HUKIB: CTATUCTUYHI Ta JIUHAMIYHI.
[lepuri 3acHOBaH1 Ha OOJIKOBUX OLIHKaX, APYyrl — Ha JUCKOHTOBaHMX. Henomikamu
CTATUCTUYHHUX € HEXTYBaHHS pPIBHEM 1H(IALIT Ta MOXKIUBUM OTPUMAHHAM JIOXOJY B1J
peinBecTyBaHHA. Came ToMy OUIbII MOKa30BUMH € TMHAMIYHI OLIHKK. THM HE MEHI,
pPO3yMHE 3acCTOCYBaHHsI 000X BHUJIB OI[IHOK, B TMPOIECI aHali3y IHBECTUIIHHOTO
MIPOEKTY J03BOJUTH aJICKBATHO Ol HUTU MOKJIMBI PU3UKHU 1 YXBaJIUTU €KOHOMIYHO
BUBa)XEHE PIIIECHHS 1110J{0 HASBHOTO MPOEKTY.

3a3HauUMO, 110 CTYMiHb €PEKTUBHOCTI 1HBECTHUI[IMHOIO MPOEKTY 3aJICXKUTh Bij
371aroJKeH01 poOoTH (DIHAHCOBOrO BINAULY NIAOPHEMCTBY, LIO0 BUSBISAETHCA Y
CTBOPEHHI YITKOTO MEXaHI3MY 3 OTPUMAaHHS 1 BUKOPUCTAHHS 1HBECTUIIIH, 110 T103BOJISIE
BU3HAYUTH BapTICTh iX mkepen. OgHuM 13 e(EeKTUBHHX IHCTPYMEHTIB OINTHUMI3allil
ICHYIOUOT'O 1HBECTHUI[INHOTO MPOEKTY € BIPOBAIKEHHS CHUCTEMU MOHITOPUHTY Ta
KOHTPOJIIO peaiizaiii I1HBECTHUIIMHUX TMpoekTiB. OAHUM 13 TOJOBHUX YHHHHUKIB
MIPOBA/KEHHSI YCHINIHOI I1HBECTULIMHOI MONITHKM NIAOPUEMCTBA € Ha  SBHICTh
CHOPUSTIMBOIO 1HBECTHUI[IMHOIO KJIIMATy B JAEp)KaBi, L0 OOYMOBIIOETHCS PSIOM
MaKpOEKOHOMIYHUX (haKTOPIB BILIUBY.

[lepeyMmoBOIO CTBOPEHHS CHPUSTIMBOrO 1HBECTHUI[IMHOIO KJIIMATy B JIEpXkaBl €
CTBOPEHHSI HAJEKHUX YMOB po0OoTH Oi3Hecy Ta (hOpMyBaHHS HOBOTO €()EKTHBHOIO
MEXaH13My MPaBOBOr0 PETYIIOBaHHS 1HBECTHUIINMHOI MISJIBHOCTI 33151 3a0e3MeueHHs
CUCTEMH MUIbI Ta FTapaHTId IHO3EMHHUM BKJIQJIHUKaM Kamitainy. OKpeMo ciliji 3a3Ha4nuTH
HEOOXINHICT, y MIJICHWJICEHHI HAyKOBOi Ta OCBITHBOI cdepu, MiATPUMIIL
HAayKOBO JOCHIAHUIBKUX PO3pPOOOK, mMapajielibHO 3 TMOOYJAOBOI0 HOBHX Ta
BIIHOBJICHHSIM CTapuX O00'€KTIB 1HQPACTPyKTypu sl 3a0€3MeUeHHS YMOB JIs

peanizailii IHBECTULIMHUX MPOEKTIB BITYM3HIHUMU Ta IHO3EMHUMHU MIAITPUEMCTBAMU.
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[lepuroueproBuMu  3axoJaMH  IMOJO TOJIMIIEHHS PIBHA  1HBECTHI[IMHOT
MpUBa0JIMBOCTI MOKHA Ha3BaTH HACTYITHI:

— pedopMyBaHHS  BITUM3HSHOTO IHBECTUIIMHOTO 3aKOHOJABCTBA  JJIst
CTBOPEHHSI CHCTEMHU B3a€MOY3rOJKEHUX TNPABOBUX HOPM, IO CTHUMYIIOIOTh
IHBECTHUI[IMHY aKTUBHICTh BITUU3HSHUX MiATPUEMCTB;

— BUKOPHUCTAHHS OCHOBHHMX I1HCTPYMEHTIB PETYJISTOPHOI TMOJITUKU JJIst
3a0€3MeueHHs] pO3IINPEHHS 0a3U IHBECTULIIITHUX PECYPCIB;

— CTUMYJIIOBAHHS 3a1yY€HHs IHBECTHIIN Y IPIOPUTETHI rary31 EKOHOMIKHU;

— MOTHUBAIlS A0 3AIMCHEHHS I1HBECTHUIINHOI IISJIBHOCTI HACEJICHHAM Yepes
MIJBUILICHHS JOBIPU J0 BITYU3HIHOTO OAHKIBCHKOT'O CEKTOPY;

— HaJaHHA JIEpKABHUX rapaHTIi IHBECTOpaM II0JI0 3aXUCTY iX Mpas.

TakuM YMHOM, aKTHMBHA MO3UIis AEp:KaBU Yy Po3poOIll HAIEKHUX MPABOBHUX
HOpPM Ta 3a0e3NeyYeHHsT YMOB JIsl CHPHUSHHS 1HBECTUIIMHIN AISUTBHOCTI pa3oM 13
npodeCiiHUMU JIISIMU KEPIBHUIITBA BITUM3HSHHUX MIANPUEMCTB J03BOJUTH YKpaiHi
peanizyBaTu CBi IHBECTUIINHUN Ta IHHOBALIMHUI OTEHITIaI.

OnHUM 3 OCHOBHHMX HampsiMiB, III0 CTOCYBAaTUMETHCS MIABUIIEHHS €()eKTUBHOCTI
yYOpaBIiHHS 1HBECTUIIMHUMHU MpOlleCaMU HAa PIBHI MIANPUEMCTBA € BUKOPUCTAHHS
KOMIUIEKCHOTO TMIAXOAY J0 1HBecTyBaHHA. [liT KOMIIJIEKCHUM 1HBECTUIIMHUM
MPOEKTYBAHHSIM BapTO PO3YMITH CHUCTEMHO IHTETPOBAHUI MpOLEC YIPaBIiHHS
CYKYITHICTIO 1HBECTHULIMHUX MPOEKTIB, SIK1 MIAMOPSIAKOBAHI €IUHOMY CTpATEriYHOMY
3alyMy, OpIEHTOBAaHOMY Ha YCHIIIHY peai3aiilo IHBECTUIIMHOI MporpamMu
MIAIPUEMCTBA.

B3aemonis eleMEeHTHHX NPOEKTIB B pPalllOHAIBHO CKIIAIECHOMY KOMIUIEKCHOMY
MPOEKTI HOCUTh CHHEPreTMUHHil Xxapaktep. B ymoBax o0OOMEXEHUX BIIACHUX
(biHAaHCOBUX PECypCiB KOMIUIEKCHE 1HBECTHUIIIMHE MPOEKTYBAHHS MOXE PO3TISIATUCS
AK OJWH 3 MPUUHITHUX MIAXOMIB JO YIPaBIiHHS 1HBECTUIIMHOIW MISUTbHICTIO
aKI[IOHEPHOT'O TOBAapUCTBA. 3aCTOCYBaHHS IIl€l KOHILEMIi TMpu peanizaiii
THBECTHUI[IMHOI MPOrpaMu MiANPUEMCTBA 3JaTHE CIPUSITH ONTUMI3allli YIPABITHCHKUX
pillieHb B IHBECTHLINWHINA cdepl, ePEeKTUBHINIOMY BUKOPUCTAHHIO OOMEXKEHUX

IHBECTUI[IMHUX PECYpCIB MIANPUEMCTBA, 3HWKEHHIO MMOTpeOM B pecypcax, IIo
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3a]y4ar0ThCsl, MO3UTUBHIM JHMHAMIIl OCHOBHMX IIOKAa3HUKIB  TOCIOAAPCHKO-
€KOHOMIYHO1 JIsSTbHOCTI.

[Ilo6 3a0e3neunTd MIABUIICHHS €(EKTUBHOCTI YHOPABIIHHSA 1HBECTUIIHHOIO
JISUTBHICTIO BapTO CKOHILIEHTPYBATH yBary Ha MapKETHMHIOBIM TEXHOJOIi YIpaBIiHHS
IHBECTUI[IMHOIO JISUIbHICTIO, BUKOPHUCTOBYIOUM TMpPU I[bOMY BHYTpIIIHI pPe3epBU
MIIIPUEMCTBA 1 COPUSATU €PEKTUBHOMY 3aJIy4EHHIO 30BHIIIHIX.

AKTHUBI3allil0 BHYTPINIHIX PeCcypciB MIANPUEMCTBA BapTO MPOBOAUTH 34
HACTYIHUX HaIpsMax:

- pECTPYKTYpH3aIlisl MiANPUEMCTBA;

- BIOCKOHAJIEHHS CTPYKTYPH aKL1IOHEPHOTO KaIliTany;

- aMopTHU3alliiiHa MOJIITHKA;

- peanizallisi IHBECTUIIIITHUX KaIPOBUX MPOEKTIB 1 TaK Jaii

OnuuM 3  HaBaXJIUBIMIMX BHYTPIIIHIX pPeCcypciB MiAMPUEMCTBA, TICHO
MOB'A3aHUX 3 PeaTi3alllel0 MAPKETUHTY, € PECTPYKTypH3allisl, M SKOK PO3YMIETHCS
ONTUMI3aIlil CTPYKTYpH TMIANPUEMCTBA 3 METOK MIABUIICHHS €(QEKTUBHOCTI 1
CTIMKOCT1 (HIHAHCOBO-TOCTOAAPCHKOT JISJIBHOCTI 1 IHBECTULINMHOI MPUBAOIUBOCTI.
PectpykTypu3zaiis miglpueMcTBa MOXKE MOJISITaTH SK B PO3JIUICHH] MINMPUEMCTBA Ha
IOpUJIUYHO CAMOCTIITHI TOCMIOAAPIO0YH Cy0’ €KTH, 1110 MOB’s13aH1 a00 HE TOB’sI3aH1 M1k
co0010, TaK 1 B 3MiHI BHYTPIIIHKOI CTPYKTYpU MIANPUEMCTBA y BUIJISIAI OpraHizalii
HOBHUX CIYK0, MiIPo3/11iB a00 BNOPSAAKYBaHHI PYHKIIIM TUX, 110 AIFOTh.

[Ilo cTocyeThCs aMOPTU3AIIMHOT MOJITUKH, TYT, BAPTO 3a3HAYUTHU HACTYIIHE: TIO-
nepiie, aMOpTHU3alliiiHa MOJITHUKAa Mae OyTH TOB'S3aHa 13 3arajbHOI CTPATETIEI0
IHBECTUIINHOT JMisuibHOCTI. JJIS 1bOTO HEOOXIAHO 3'€MHATH B €JUHY CUCTEMY
MOJATKOB1 BiJlpaxyBaHHS Bil NPUOYTKY MIJNPUEMCTBA, MPUCKOPEHY aMOPTH3ALIilo,
NUIBCU 10 1HBecTUlliiHOMY KpeauTy 1 BuTpatu Ha HJIJIKP. Tinbku B IbOMY BUMAAKY
aMOpTH3alliifHI BiApaxyBaHHA JIMCHO CTUMYIIOBATUMYTh MOJIEpHI3allit0 BUPOOHUIITBA
1 COPUSATUMYTh MIIBUIIEHHIO €(DeKTUBHOCT] THBECTUI[IMHUX BKIaJCHb.

[lo-gpyre, BapTO YITKO BU3HAUYUTH OO'€KTH, ISl 3aCTOCYBAHHS MPUCKOPEHOI
amoptu3amii. ILleil cmoci®0 HaMOUIBII JOUUIBHO 3aCTOCOBYBAaTH TUIBKM — Ha

BUCOKOTEXHOJIOT1YHE ycTaTKyBaHHS. [liiBUIIEHHS €(QEKTUBHOCTI 1HBECTUIINHOT
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JISTTBHOCTI Ha CTajlii pO3pOOKH 1HBECTUIIIMHOTO MPOEKTY MOXKE OyTH JTOCSTHYTE 3a
PaxXyHOK CKOpPOYEHHSI TEPMIHY MPOEKTYBaHHS; 3aKJAJCHHS B MPOEKT MPOTPECUBHUX
dbopm peatizallii MPOEKTY; MUPOKOTO 3aCTOCYBAHHS TaM, JI€ 1€ MOKJIMBO 1 JOILIBHO,
TUIMOBUX MPOEKTIB, K1 BXKE BUIpaBIaiu cebe Ha MPAKTHUIll, 10 JO3BOJSE 3HAYHOIO
MIpOIO TOHU3UTU BUTPATU Ha MPOEKTYBAaHHS, a TAaKOX PI3KO 3MEHIIUTH PHU3HKH;
3aCTOCYBAaHHSI B IPOEKTI CaMUX MEPEIOBUX TEXHOJIOTH 3 ypaxyBaHHAM BITUYU3HSIHUX 1
3apyOlKHUX JOCSTHEHb, OCHAIIEHHS MPOEKTHOTO BIAALTY KOMIAHIi - CUCTEMaMH
aBromatu3oBaHoro npoektyBaHHs (CAIIP); migBuilleHHS 3arajJibHOTO TEXHIYHOIO
PIBHSI IPOEKTYBAHHS 1 1H.

CtpykTypyBaTd 1 ONTHMI3yBaTh MPOLEC YOPABIIHHSA JO3BOJIIE CHUCTEMA
OromkeryBaHHs. OCHOBHUI aKIIEHT POOUTHCA Ha TOMY, IO CHCTeMa OOJKETyBaHHS
MOBMHHA OyAyBaTUCS 3a NPOCKTHUM NPUHIUIOM. TakuM YWUHOM, YIpaBIIHHS
THBECTHUIINHOIO NISUTHHICTIO HA MIANPUEMCTBI TOBUHHE OYTH MOOYyIOBaHE HA YITKOMY
pErJIaMeHTI 1 KOPIIOPATUBHOMY MOPSIAKY.

VY cyuacHiil cucCTeMi YOpaBIIHHS 1HBECTUIISIMA HEOOXIMHO BHAUIATH JB1
OCHOBHUX CKJIaJIOB1 — MPOTHO3YBAHHS ISl BUPOOJICHHS PIllIEHb 1 YXBAJICHHS PIllICHb,
IpU 1[bOMY, SIKIIIO MPOTHO3YBAHHS peai3yeThbCsl 3a CHEIiaTbHUMHU aITOPUTMaMU:
METOJaMU, METOJIUKaAMHU, PEryjasTopaMu 1 MpoUeaypaMu Ha BapiaHTHIA OCHOBIi, TO
YXBaJIEHHS PillIeHb — 1€ BOJLOBUM MPOIIEC.

BuytpimHbodipMoBe TIaHyBaHHS 1 caMe€ YOPaBIIHHS  1HBECTHUIIMHOIO
JISTIBHICTIO, B CYYaCHUX YMOBax uepe3 crneru@iky yKpaiHChKO1 HIMCHOCTI 31TKHYIO0CS
3 CepHO3HUMU TPYAHOIIAMHU 13-32 HAsIBHOTO PO3PUBY B i€papxii yNnpaBiiHHS, OCKLIBKU
OoOTpyHTYBAaTH Pi3HI BapilaHTH rOCMOAAPIOBaHHs, aJIeKBAaTHI BIATOBIIHUM MPOTHO3HUM
CIIEHapIsIM PO3BUTKY, HEMOXKJIMBO 0€3 MJIaHyBaHHSI CBOEYACHUX PillieHb. B ympaBninH1
THBECTHUIINHOIO JIISUIBHICTIO MIAMPUEMCTBA ChOTOJIHI BCE YACTIIIE BUKOPUCTOBYETHCS
IHBECTUIIIMHUM OIO/KET, SKUM BKIIOYA€ TOXOAM 1 BHUTpPaTH BIJ I1HBECTHUIIIHOI
JISITBHOCTI, @ TAKOK MOTPeO1 B IHBECTUIIIMHUX pecypcax Mo BCiX BUOpaHUX HampsaMmax 1
THBECTHUI[IMHUM MPOCKTaM.

I[Ipy uboMy [fsg  yHOpaBdiHHS  OKPEMUM  IHBECTUIIMHUM  MPOEKTOM

BUKOPHUCTOBYETHCS OIOJIPKET IHBECTUIIIHHOTO MPOEKTY, AKUW BKIIIOYAE K ONEpaIiiHUiA,
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Tak 1 (IHAHCOBUH OIOKET 1 € JeTAIbHO pPO3po0JeHUM (PIHAHCOBUM IIJIAHOM
THBECTHUIIMHOT'O MPOEKTY, 110 OXOIUIKOE BCl CTOPOHHU Horo peanizanii. [IpoxomxeHHs
BCIX eTamiB OO/KETYBaHHS MpU pPo3poOIl 1 yXBaJieHH! YNPABIIHCHKUX PIllIEHb
3abe3reuye: Mmo-mepiie, JeTallbHe ONpallbOBYBAHHS CAMHMX IHBECTUIIMHUX MPOEKTIB,
MO-Ipyre, KOMIUIEKCHUI pO3TJsi]l 1HBECTULIMHOI JISJIBHOCTI B paMKax Beiel
(b1HaHCOBO-TOCIIOAAPCHKOT  JIISUIBHOCTI MIANPUEMCTBA 1 aHali3 il BIUIMBY Ha
(iHaHCOBUM CTaH MINPUEMCTBA, MO-TPETE, OPTraHi3allil0 KOHTPOJIIO HaJl MOJAIbLIO0
peanizaniero KO)KHOI0 OKPEMOIo MPOEKTY 1 BUKOHAHHSAM IHBECTHUIIIHHOIO OOKETY B
uimomy. e oqHUM 3 METOAIB MiABUIIEHHS €(EKTUBHOCT! YIIPaBIiHHS 1HBECTUIIMHOIO
JISTIBHICTIO, € BUKOPUCTAHHS MPUHIMIIB KPI3HOTO IUIaHYBaHHS Mpu (HOPMYBaHHI 1
peanizailii IHBECTULIIMHUX MPOEKTIB.

Takuit TprUiioM TO3BOJIUTDH MIABUIIUTH €(DEKTUBHICTh IHBECTHI[IMHOT M1SIILHOCTI
Ta 3a0€3MeUYUTH CUCTEMHHM B3a€MO3B'SI30K 1HBECTHUIIMHOI MpOrpamMu 13 CTPaTErYHOIO
MPOrpaMoI0 1HBECTHUIIIITHOT MOJITHKUA, a TaKOX MNPO30pUM KOHTPOJIb 3a CTYIEHEM
IOCSITHEHHS IIUILOBUX 1HBECTUIIIMHUX 3aBIaHb.

Ha cphoroanimHii neHb ePEeKTUBHICTh 1HBECTUIIMHOI TISUIBHOCTI HMiANPUEMCTBA
3HAYHOIO MIPOIO 3aJI€KUTh BiJl OpraHizailii yrnpaBJliHHS 1HBECTUIIMHOIO JISJIBHICTIO B
KOMIIaH1i. YXBaJIeHHS PIlIE€Hb II0A0 IHBECTYBaHHS € HAHOUIbII CKJIAJTHUM 1 BayKIMBUM
3aBJAaHHSAM YIPaBIiHHS, Y 3B'SI3Ky 3 YUM BUHHKA€ HEOOXIIHICTh IHTErpallii 1isUIbHOCTI
BCIX YYacCHHUKIB IMpOLIECY YINpPaBIIHHSA I1HBECTULIMHOIO MISIBHICTIO KOMIIAHIi, SKY
MOXKJIMBO peani3yBaTU TUIBKH 4Yepe3 €IMHY CTPYKTYpPY YHPaBIIHHS IHBECTULISIMHU B
paMKax ICHYK04Oi OpraHizaluiiHoOi CTPYKTYpH YIIpaBiIiHHS.

B ymoBax KOH'TOHKTYpU PUHKY, 1[0 IIBUIKO 3MIHIOETHCS, KOJIU CTOITh 3aBJaHHS
HapOIIyBaHHS KOHKYPEHTHUX IepeBar, e(eKTUBHININM, BOAYAETHCS, TUBI3IMHUN TUI
CTPYKTYpU YIPaBIiHHS IHBECTULINHOIO AISUIBHICTIO, /1€ 3M1MCHIOETHCS JIeJIeTyBaHHS
YaCTUHU YNPABIIHCHKUX (QYHKI[IH (IIIHOYTBOPEHHS, MAPKETUHT, IEPCOHAJ, EKOHOMIKA,
O13HeC-TJIaHYBaHHS) B HMXK4Y1 CTPYKTYPHI JIAHKU 110 J03BOJSE MIAPO3LIaM YaCTKOBO
a00 TOBHICTIO y34THU BIAMOBIAAIBHICTh 3a pealizallil0 1HBECTULIINHOT MisIbHOCTI. K
pe3yibTaT, YOpPaBIIHCHKI PECYpCH BEPXHBOTO EIIEJIOHY OpraHizallli BUBUIbHSIOTHCS

JUTSl BUPIIIEHHS CTPATET1YHUX 3aBJaHb.
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TakuMm 4yuHOM, pealnizallis 3a3HAYCHUX MPOMO3UIIM 3/1aTHA MOKPAIUTH
€(EeKTUBHICTh BUKOPHCTAHHS IHBECTHIIHUX PECYPCIB, L0 y CBOIO YEPry JTOINOMOXKE
NIANPUEMCTBY MIJBUILUTA KOHKYPEHTHY MO3MIII0 Ha PHHKY Ta JE€MOHCTPYBaTH

CTaOUThHI MOKA3HUKHU TOCTIOJIaPChKO-€KOHOMIYHO1 JiSTTbHOCTI.

3.2. Y 1ockoHaneHHS METOI0JIOT1T OIIHIOBAHHS IHBECTULIIMHUX MPOEKTIB

Sk Bxke Oyno BU3HAYEHO B M.p.2.3 METOAOJOTIYHUM HEIOJIKOM ICHYIOUOi
CUCTEMH YNIpPaBIIHHA IHBECTUIIMHUMHU MpollecaMyd Ha MiIANPUEMCTBI € 3aHUKEHHS
CTaBKM JHUCKOHTY (CTaBKM TIPOILIEHTA) MJIS PO3PAaXyHKY KIACUYHUX TOKa3HUKIB
€(EeKTUBHOCT] 1HBECTULIIMHUX MPOEKTIB, 10 BPAXOBYIOTh 3MIHHY LIIHHOCTEW rpolIel y
qaci.

3riJHO JaHMX MUHYJIUX POKIB TaKa CTaBKa MPOLIEHTAa BpaxOByBaja B OCHOBHOMY

0. Temnu 1HGAALIT B KpaiHi HaBeneHO B Ta0u. 3.1.

Tabmuis 3.1
Temnu iHpasAI B YKpaini
Temn Temn Temn
Pix 1H I, Pix 1H I, Pix 1H I,
PIYHUN pIYHUN PIYHUN
2000 125,8 2007 116,6 2014 1249
2001 106,1 2008 122,3 2015 143,3
2002 99.4 2009 112,3 2016 112,4
2003 108,2 2010 109,1 2017 113,7
2004 112,3 2011 104,6 2018 109,8
2005 110,3 2012 99,8 2019 104,1
2006 111,6 2013 100,5 2020 105,0

Sk 6aunmo 3 HaBeneHoi Tab:a. 3.1 Temn iHQALIT 32 poKaMu B KpaiHi OyB BeJIbMU

HecTaOUbHUM. OTKe JJIs OILIHKA IHBECTUILIIMHUX TMPOEKTIB BUKOPHUCTOBYBAIOCS
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3HAYEHHs CTaBKU mpolieHTa 1 4,6 % piunux, 1 13,7 %. B Toit yac, K B JA€AKI POKHU
piBeHb 1HGIALIT cTaHOBUB 43,3% piuHUX, OJHAK Taka HOpMa JUCKOHTY IJis OI[IHKHU
THBECTHUIIMHUX MPOEKTIB KOJIHOTO pa3y HE BUKOPUCTOBYBAIACS.

B cepennbomy mpotsarom 21 poky cepeaHbOpPIUHMM TeMi 1HQIISIT CTaHOBUB
12% piunux. OTxe Takuil po3Mip CTaBKU JAUCKOHTY HailyacTillleé BUKOPHCTOBYBABCS
JUTSL LIUIEH pO3paxXyHKY KIACUYHUX MOKA3HUKIB JOIUTBHOCT IHBECTUIIMHUX MPOEKTIB.

Haxxanp ganuii po3Mip piyHOI CTaBKH MPOIEHTa BPaxXOBYBaB JIMILE BTPATH
Kamitany Bi 1HQIAUI, OJHAK HE mependavyaB ypaxyBaHHs allbTE€pPHATUBHUX BUTpaT,
a00 BTpaueHOi BUTOJIM B1J peaizallli albTepHATUBHUX IIPOEKTIB.

AnbTepHaTUBHI  BUTpatH (a00 adbTEpHATHUBHA BAPTICTh)  SIBIAIOTH  COOOIO
BapTICTh, MOB'I3aHY 3 KOHKPETHUM BHOOPOM, BUMIPIOBAHY 3 TOYKU 30py HaWKpaIiow
YOYIIEHOT MOXKIIUBOCTI. [HIIMMU ClI0BaMU, allbT€pHATUBHI BUTPATH — 11€ BapTICTh, KN
€KOHOMIYH1 areHTH 3HAXO/ISTh HalKpallly allbTepHATUBY, ITHOPYIOYH ii PHU 3A1MCHEHH1
BUOODY.

Ockuibku  (haxiBI[l CUCTEMU YMPABIIHHS IHBECTUIIMHUMHU MpOLIECAMU HaA
MIIIPUEMCTBI CIIEHIATI3YIOTHCS T 3HAIOTHCSL HAa MUTAHHSX CBOI'O BUPOOHUIITBA, TO JJIs
HUX aJIbTEPHATHUB JJI1 BKJIQJIaHHS Ta BUKOPUCTAHHS KamiTaly MiANPUEMCTBA HE TakK
BXKe U Oarato: OaHKIBCHK1 AEMO3UTH, 00diraiii abo 1HBECTHUIIlT B ITUPOKUN (POHIOBHIT
punok CIHIA.

bankiBchki memo3uTH Ta oOjiramii Sk B YKpaiHi, TaKk 1 B IHIIMX KpaiHax 3a
pIBHEM JOXIJHOCTI JeABE AOTITYIOTh A0 piBHS 1HQIAIIL, 1 B JaHWW Yyac BiJMOBiAHA
NoXigHICT, He mnepeBepiiye 12 % piunux. Tomy I1i albTepHATHBM HE MOXKHA
pO3MIIsiAATH SIK CYTTEBUX KOHKYPEHTIB BiJ] pEaIbHMX IHBECTUILIMHUX MPOEKTIB Ha
MIAIPUEMCTBI 13 HOPMOIO TUCKOHTY 12 % piuHuX.

Sk KOHKYpEeHTHa ajlbTEepHATHUBA 3aJIUIIAETHCS IHBECTYBAHHS B aKIlil MPOBIIHUX
aMEpUKaHCHhKUX KOPIOpalliii: CTBOPEHHS JUBEPCU(PIKOBAHOTO MAKETy I[IHHUX MaIepiB
13 Habopy ¢ougoBoro iHaekcy S&P-500, abo kymiBas akuii ETF-dbonny Ha neit
TH/IEKC.

AMepuKaHChbKUM (OHAOBUNA PUHOK OOpaHO TOMY, IIO Il PUHOK € CTalo

3pOCTalO4YMM B MOPIBHSAHHI 3 PUHKAMH IHIIUX SIK PO3BUHYTHX KpaiH, TaK 1 THX, IO

88



po3BUBaIOTHCA. [IOpIBHSIHHS CepeAHBOPIYHUX TEMIIIB 3pOCTaHHS (OHIOBUX PHUHKIB
KpaiH HaBeJeHo B Ta0:. 3.2.

CepenHbOPIYHI TEMIH 3pOCTaHHs po3paxoByBanucs 3a popmynorw (CAGR):

0

V. N
CAGR=||—=X2| —-1]-100% (3.1)

ne N — KUTbKICTh POKIB;
VN — (piHanbHE 3HAUYECHHS JOCIII)KYBAaHOTO TTOKAa3HUKA;

V() — IIOYaTKOBC 3HAYCHHA I[OCJ'IiI[)KYBaHOFO ITIOKa3HHKaA.

N = Nk - N() (32)
ne Ny — pikK, 1110 BiJIMOBi/Ia€ KIHIIEBOMY 3HAUEHHIO JOCIII/I)KYBAaHOTO TTOKA3HUKA;
Ny — pik, IO BIANOBIJA€ TOYATKOBOMY 3HAYEHHIO JIOCITIIKYBAHOIO
MOKa3HUKA.

[Ipumitka: He posrasgaBcs Kutail, OCKUTbKY LEHTpadbHUM 0aK KpaiHU yMHCHO
JIeBaJIbBY€ HAIlIOHAJbHY BAJIOTY. 3 LHUX CaMUX MPUYUH HE PO3MISLAQIKCS KpaiHU 3

HeCTaOUThHOIO HAIIOHAJIBLHOK BAIIOTOIO.

Tabmuis 3.2
[TopiBHSAHHS cepeTHOPIYHUX TEMITIB 3pOCTaHHS (POHAOBUX PUHKIB 32 KpaiHaMu
®onnoBuii 1HAEKC, _ _
ITepioxn CepeaHpop1yHuii
Kpaina 10 B34TO fK _ _
_ PO3paxyHKIB, POKiB TeMI pocTy, %o
MapKep JJisl OLIHKH
CIIA S&P-500 40 8,74
Himeuunna DAX 33 8,47
Snonis Nikkei 37 3,05
Opaniris CFC 40 34 4,42
ITanis Invit 40 18 0
Icnania Ibex 35 30 3,95
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3a manumu T1a6mn.3.1 came CIHIA mae GoHIOBUN PUHOK, IO CTajlo 1 Maibke
cTtabutbHO 3pocTae. ['padiuHa JUHAMIKA aMEPUKAHCHKOTO (POHAOBOTO 1HIEKCY

HaBeJzeHa Ha puc. 3.1.
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Puc. 3.1. JIlunamika ¢pongoBoro inaekcy S&P-500

Takum yrHOM, HE pOOJISYM aHali3 Ta BUOIp 3a aKUisIMU OKPEMHUX MHiAIPHUEMCTB
Moxxke kymyBath akuii Vanguard S&P 500 ETF (VOO), mo MoBHICTIO NOBTOPIOE
dbonmoBuit iHgeKe S&P-500 3 MiHIMATLHUMHU KOMICISIMHU.

3a TakMX YyMOB MIANPUEMCTBO MAaTHUME B JIOBFOCTPOKOBIA MEPCIEKTUBI
CepeAHBOPIUHY JOXIAHICTH HA piBHI 8,74 % pIYHUX, a TAKOXK TUBIACHAN B CEPEIHHOMY
1,5 % piuaux. OnHaK Ipu [[bOMY BUHUKHYTh KOMICIiHI: OaHKIBChKI Ta OPOKEPCHKI,
TOMY PO3MIp JUBIACHAIB SIK pa3 IMiJie Ha MOKPUTTA HUX KoMiciitHux. Came Tomy
MIPOTIOHYETHCS TUBIJICHIA HE BPaXOBYBATH.

3HaYeHHsI CepeHbOPIYHOT AOXITHOCTI B po3Mmipi 8,74 % pIlUYHUX BU3HAYEHO B
nonapax CHIA. OckibKU AOCTIIKYBaHE MIAMTPUEMCTBO MAa€ PE3UJEHCTBO YKpaiHU, TO
PO3paxXyHKH TIOKa3HUKIB €(EeKTUBHOCTI IHBECTULIMHUX MPOEKTIB 3IMCHIOETHCS Y
HalllOHaNbHIM BamioTi. OCKUIBKM JJI BH3HAYEHHS 3HAYEHHS HOPMHU JHCKOHTY
MIPOTIOHYETHCSI BUKOPUCTAHHS HE 1HJIEKCY 1HQIALIL, a 3HAYCHHS CePeIHbOI JOX1THOCT1
mBecTulid y ¢ponaoBuit punok CIIA, To chif Takok BpaxoBYyBaTH CEpeIHLOPIUHMI

TeMI 3HEILIHEHHS TPUBHI MO BiAHOIIEHHIO J10 goyapa CIIA.
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Jlunamika Kypcy rpuBHI 110 BiiHoueHHs 10 nonapa CIIA naBenena Ha puc.3.2.

Investingcom

Attt

Jan, 1985 Jan, 2000 Jan, 2005 Jan. 20

10 Jan, 2015 Jan, 2020

Puc.3.2. Jlunamika Kypcy rpuBHi 10 BiAHOIIEHH!O 110 goyiapa CIIA

BuxopuctoByroun ¢opmyny (3.1) MokeMO BHU3HAYUTU CEPEIHBOPIYHY 3MIHY

HaIllOHAJILHOI BAJTIOTH 10 BigHOIIEHHIO 10 goxapa CIIA.

26,59

1
27
CAGR = ( J —11{-100% =16,50%

2

ne N — KUTbKICTh POKIB;
26,59 — ¢iHanbHE 3HaYEHHS AOCIIKYBAHOTO MOKA3HUKA;
0,43 — nmoyaTKOBE 3HAUYEHHS TOCII)KYBAaHOTO ITOKA3HUKA.

27=2021 - 1994

ne 2021 — pik, IO BIANOBIIA€ KIHUEBOMY 3HAYEHHIO JOCIHIIKYBaHOTO
MOKa3HHKA;

1994 — pik, WO BIANOBIJAE IMOYATKOBOMY 3HAYEHHIO JIOCHIIKYBaHOTO
MOKa3HHKA.

TakuMm YWMHOM, HaIllOHAJbHA Balll0Ta B CEPEIHbOMY MPOTArOoM 27 POKIB
3MEHIITyBajacs B IiH1 10 BiHOIIEHHIO 10 nonapa CIIA B po3mipi 16,5 % piunux.

B migcymky diHanbHa HOpMa IHCKOHTY JJIsi IUIEH PO3paxyHKY KIACUYHUX
MOKA3HUKIB €(EeKTUBHOCTI TMPOEKTIB: YHUCTHM JUCKOHTOBA HHUH JOXIT, 1HACKC

JOX1THOCT1, TUCKOHTOBAaHUN TEPMIH OKYITHOCTI — Ma€ BIAMOBIIATH 3HAYEHHIO:
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8,74 % + 16,5 % = 25,24 % piuHUX y TPUBHI.

B Toii yac, sik Ha MpaKTUIll BUKOPUCTOBYETHCS CTaBKa B po3Mipi 12 % piuHux.

301IbIIIEHHS] HOPMU JUCKOHTY B TIOPIBHSIHHI 3 TOM, 110 BUKOPUCTOBYETHCS 3apas,
3YMOBHUTb SIBUIIE, KOJIU OLIBIIE IHBECTULIMHUX MPOEKTIB 3T1JTHO HOBOI OLIIHKUA CTAaHYTh
HEIOIUTbHUMH. TOOTO 3pOoCTaHHS HOPMH JUCKOHTY 3MEHIIY€ 3HAYEHHS KIACUYHUX
MOKA3HUKIB €)EKTUBHOCTI IHBECTULIIMHUX MPOEKTIB.

Takum urHOM, 3apa3 peani3yloThbCsl Ha MIANPUEMCTBI 0arato IHBECTHULIMHUX
MIPOEKTIB, IO 32 CBOEID €KOHOMIYHOK CYTHICTIO € HEe()EKTUBHUMHU, OCKUIBKH CIIJ
BUKOPHUCTOBYBAaTH OuIbllle 3HAYEHHS HOPMHU JHUCKOHTY. [l mnpuxnaga ciif

PO3MJISTHYTH OCTaHHIMA 3HAYHUMN 1HBECTULIIMHUIN MTPOEKT HA MiIMPUEMCTBI.

3.3. Ominka BTpaT BiJl peaiizallii 30MTKOBUX IHBECTUIIIMHUX MPOEKTIB

VY 2019 porui Ha MiANPUEMCTBI PO3MOYATO IHBECTULIITHUN MPOEKT 3 YCTAaHOBKHU
HOBOi TrifpaBiiuHoi MoTanku B JluctonmpokatHomy 1exy «1700». Jlns mworo
BUKOpHUCTaHO 9,84 MIIH.€BpO KpPEOUTHHUX KOIITIB JUISI KYMIBIAl W yCTaHOBKHU
yCTaTKyBaHHs aBcTpiiicbkoi Gpipmu Primetals Technologies Austria.

Sk pe3ynbTaT OUYIKYETHCS PO3IIMPEHHS ACOPTUMEHTY MPOAYKIII 3a pPaxyHOK
30UIBIIEHHS] MAKCUMAJIBHOI Baru rapsideKaTaHoOro pyjoHY 3 HHUHIMIHIX 27 10 32 TOHH
IpU OJHOYACHOMY TOJIMIIEH] TAaKUX SIKICHUX MapaMeTpiB, SIK TEJIECKOMIYHICTh Ta
IIUTBHICTh HAMOTYBAHHS PYJIOHY.

TakuM 4YMHOM, OUIKYETHCA, IO peaiizalis MPOEKTYy 3YMOBUTH 30LIbLICHHS
noxoAiB Ha 100 MJIH.TpH. B mepuIui piK, Ta 3 MOCTYIOBHUM iX 3pocTaHHsAM Ha 5 % Ha
pik. Jlo Toro x, mpuiAeTbcs 30UIBIIMTUA KUIBKICTh MpAaIlIBHUKIB, OTKE 3pOCTe 1
3apo0iTHA TIjIaTa.

[1naHoB1 MOKa3HUKHU peanizallii 1HBECTUI[IMHOTO MPOEKTY HaBeJeHO B Ta0m1.3.3.
[loka3Huku, 1mo HaBeAeHi B Ta0i.3.3, € 0a30BUMH Il MOJANBIIMX PO3PAXYHKIB,
OCKUIbKM BOHU HE€ 3MIHATHCS MPHU 3MiHI HOPMHU AUCKOHTY. Ha mizcraBi pe3ynbTaTiB
IPOLIOBUX TMOTOKIB BH3HAYAIOTHCA 3HAYEHHS YHUCTOTO JAUCKOHTOBAHOTO JIOXONY,

IHAEKCY ITOXIIHOCTi, MPUBEACHOTO TEPMIHY OKYIMHOCTI IHBECTHUIIIM Ta BHYTPIIHBOI
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HOPMH JOX1IHOCTI. MeToanKa po3paxyHKy IUX MOKa3HUKIB € 3arajibHOBIIOMOIO Ta

MICTHTBHCS B 0aratb0X HaBUYAJIbHUX MOCIOHMKAX.

Tabnuis 3.3

[11aHOB1 NOKa3HUKM peastizalii IHBECTULIIMHOTO MPOEKTY 3 YCTAHOBKU HOBO1

riipaBiiuHoi Motanku B JluctonpokatHomy 1iexy «1700»

IToxasHuk

3HadYcHHA 3a POKaMH

0 1 2 3 4 5
30inbmeHHs X0y 0 100000,00 | 105000,00 | 110250,00 | 115762,50 | 121550,63
mAnpueMCTBa, TUC.TPH.
361.]'IBH_ICHH$I ‘-IITICCHBHOCTI ) 5 5 5 5 5
TIePCOHAITy, 0Ci0
CepernoMicsHa 3apraTa 19590,00 | 21549,00 | 23703,90 | 2607429 | 28681,72 | 31549,89
NpAIiBHUKIB, IPH./MiC.
3poctanns douy onnatn 470,16 1292,94 1422,23 1564,46 | 1720,90 | 1892,99
Iparl, TUC.TPH.
3pocTaHHs BUTpAT Ha
BiJipaxyBaHHsI HA COICTPaX, 103,44 284,45 312,89 344,18 378,60 416,46
THC.TPH.
3poctanns amopTH3ani, 52480,00 | 52480,00 | 52480,00 | 52480,00 | 52480,00 | 52480,00
THC.TPH.
3pOCTAHHSL IHINKX BUTPAT, 94,03 258,59 284,45 312,89 344,18 378,60
THC.TPH.
3arabhe 3pOCTaHHA BUTPAT, 53147,63 | 5431598 | 5449957 | 54701,53 | 54923,68 | 55168,05
THC.TPH.
IT\fIipr’;iHam’H”” mpHOyTOK, -53147,63 | 45684,02 | 5050043 | 5554847 | 60838,82 | 66382,57
['porioBuii NpuUTOK, TUC.TPH. 0,00 100000,00 105000,00 110250,00 | 115762,50 | 121550,63
TpoIIoBHii BIUITIK, THC.IpH. | 315547,63 | 183598 | 2019,57 | 2221,53 | 244368 | 268805
f;iy;";“ TPOLIOBUX TIOTOKIB, | 31554763 | 98164,02 | 102980,43 | 108028,47 | 113318,82 | 118862,57

Ha mignpueMcTBi Bxke Oy po3paxoBaHi 3HAYEHHS [UX MOKA3HUKIB IMPU HOPMI

JTUCKOHTY, 10 JopiBHIOE 12 % piynux. OKpiM BHYTPINIHHOT HOPMH JTOXITHOCTI,

OCKUIbKH 1I€¥ MOKa3HUK, HABMAaKHW, caMe€ 1 BU3HAYA€ TaKy CTaBKYy IMPOIIEHTA, 3a SIKOIO

IHBECTULIIMHUM MPOEKT Oy1€ 30UTKOBHM.

Po3paxyHOK YUCTOTO TUCKOHTOBAHOTO JJOXOJly HaBelleHO B Ta0. 3.4.

Taomung 3.4
Po3paxyHOK YUCTOTO JUCKOHTOBAHOTO JOXOY (MpH HOPMI TUCKOHTY 12 %
PIYHUX)
MoKasHuK 3HaueHHd 3a pOKaMU
0 1 2 3 4 5

Koeoiniert 1,0000 0,8929 0,7972 0,7118 0,6355 | 0,5674
,Z[I/ICKOHTYBaHHSI
Y1, Tuc.rpH. -315547,63 87646,45 82095,37 76892,53 72016,16 | 67445,82
U/ -315547,63 | -227901,18 | -145805,82 | -68913,28 3102,87 | 70548,69
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HaAKOIIMYCHUH,
THUC.TPH.

[IpumiTKa: BUKOPUCTAHO HYJIHOBUHM PIK 3 METOIO BIIMOBU Bil JUCKOHTYBAaHHS BUTpAT
KOUITIB Ha 3aKYMIBIIO 00JaJHAHHS.

3a ganumu Ta61.3.4. MOXHa POOUTH BHUCHOBOK, IO 1HBECTHIli B MPOEKT €
JOIUIBHUMH, OCKUIBKM B IIUIOMY 3a aHaJII30BaHUN MEPIOJ TOCATAETHCS MO3UTHUBHE
3HAQYEeHHS JOCJII)KYBaHOTO TTOKa3HUKA.

3a ganumu HakommyeHoro YJIJ[ Bu3HAYaeThCS AUCKOHTOBA HHUM TEpMIiH
OKYITHOCTI1, TpadiuHe 300pakeHHs SIKOrO HaBeJAeHO Ha puc.3.3.

3a gaHumu puc.3.3 TEpMiH OKYIHOCTI IHBECTHILIITHOTO MPOEKTY CTAHOBUTH 4
POKH.

3Ha4YeHHs 1HJIEKCY AOXIHOCTI CTAaHOBUTH 1,22.

3nauenns BH]I = 20,3755 % piunux.

Sk 6aunmo, npu HOpmMi JUCKOHTY 20,3755 % pluHUX 1HBECTUILIMHHUI MPOEKT

CcTa€ 30UTKOBUM.
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0] 1 2 3 4 5
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-100000,00
-150000,00

-200000,00 /
-250000,00 /
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Puc.3.3. Iunamika YJ[JI HaKOMMIEHOTO

B To#i yac, K €KOHOMIYHO OOIPYHTOBaHOIO HOPMOIO JIMCKOHTY € 3HAauYCHHS

25,24 % piyHHX.
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Po3paxynok YJIJ[ Ta 1HIIMX MOKa3HUKIB MPU HOPMI TUCKOHTY 25,24 % piuHUX

HaBCICHO HHXKYC.

Tabnuusa 3.5

Po3paxyHOK YUCTOTO JUCKOHTOBAHOTO JOXOY (MpH HOPMI TUCKOHTY 25,24 %

PIYHUX)
oKasHiK 3HaueHHs 32 pOKaMH
OKasHHu 0 ] 2 3 4 5
Koedinient 1,0000 0,7985 0,6375 0,5091 0,4065 0,3246
JMCKOHTYBaHHS
Y11, THC.IpH. 2315547.63 | 7838073 | 6565512 | 5499321 | 46060,62 | 38577.12
=i0i|
HAKOIIMUCHHI, -315547,63 | -237166,91 | -171511,79 | -116518,58 | -70457,96 | -31880,84
THUC.TPH.

I'padiune 300paxkenHs YJIJ[ HakomuyeHOro mpu HOpMi AUCKOHTY 25,24 %

pIYHUX HaBeJIEeHO Ha puc.3.4.
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Puc.3.3. Innamika YJ1JI nakonmmuenoro npu E = 25,24 %

Sk G6aunmo 3 manux Tadi. 3.4 ta puc.3.3 maemo Bigemue 3HaueHHsS YJ[/], ToOTO

pu 30UIBIIEHHS HOPMU JUCKOHTY JI0 €KOHOMIYHO OOIPYHTOBAHOrO PIiBHS POOITh
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0arato I1HBECTUIIIMHUX MPOEKTIB, IO PEaNi3ylOThCSd Ha MiANPUEMCTBI, €KOHOMIYHO

HEIOLUIbHUMMU.

3.4. Ouinka eKOHOMIYHO1 e(DEeKTUBHOCTI peani3allii KOMIUIEKCY 3almpOrOHOBAHUX

3aX0/I1B

OCHOBHOIO MPOMO3UIIIEID POOOTH € BUKOPUCTAHHS €KOHOMIYHO OOTPYHTOBAHOI
HOPMHU JHUCKOHTY JUIsl PO3paxXyHKY KIACUYHUX TMOKAa3HUKIB  €(EeKTUBHOCTI
IHBECTHUIIMHUX MPOCKTIB B 3HAaUeHH1 25,24 % plyHUX.

[Ipu yomy ekOHOMI4YHA OOTPYHTOBAHICTh TaKO1T HOPMH JUCKOHTY BHU3HAY€HA 3a
YMOB MOKJIMBOCTI peajizallii 1HBECTYBaHHS B akKilii aMEpPUKAHCBKUX KOPIOpAIlii,
3okpema Vanguard S&P 500 ETF (VOO).

[losBa Takoi anbTEpHATUBM Ma€ TNPHU3BECTH JO BIAMOBU Bil 0OaraTbox
IHBECTUI[IMHUX TPOEKTIB, [0 MOINIM OU peali3yBaTUCS Ha MIANPUEMCTBI, Ta
1HBECTYBaHHS B MOTOYHI aKTUBH — aKIli Yepe3 aMEPUKAHCHKOTO Opokepa.

Crig Tako BpaxoBYBaTH, 10 Oarato iHBECTUIIITHUX MPOEKTIB HA MIANPUEMCTBI
peani3yeTbcsl 3a PaxXyHOK KPEAUTHUX KOIITIB, KOJM PEHTA0ENbHICTh AKTUBIB HE
nepeBuiiye 6 %, a BapTICTb KPEIUTIB CTAHOBUTH ONMu3bKO 25 % piuHux. B Takux
yMOBax K e(peKT MOXHa OYIKYBaTH 3HUKEHHS BUTpPAT Ha CIUlaTy OaHKIBCHKUX
MPOIEHTIB Ta 3POCTaHHS JIKBIIHOCTI BHACIIAOK 3POCTaHHS 3alUINKIB KOIITIB Ha
paxyHKax, OJIHaK MpH I[bOMY 1 3MEHILIUTHCS JTOX1/ (3MEHIIIATHCS TaKOX MaTepiajbHi Ta
HII [psM1 BUTPATH MPOMOPIIMHO 3MEHIIEHHIO O0CATY BUPOOHHUIITBA). 3MEHIICHHS
IHTEHCUBHOCT] 1HBECTUIIMHUX MPOEKTIB B peajbHI TEXHOJIOTIYHI MPOEKTH Ha
MIIPUEMCTBI TPU3BEAE 10 3HUKEHHS aMOPTU3AILII.

B cBoro 4yepry iHBECTyBaHHs 3aJMILIKIB KOIUTIB, IO HE MAYTh Ha peani3alio
Hee(EeKTUBHUX MPOEKTIB, B MOTOYHI (DIHAHCOB1 1HBECTHUIIIT MPU3BEE O MOCTYIMOBOTO
3pOCTaHHS BapTOCTI aKTUBIB Ta BIACHOTO KamiTaly.

B ninomy mianmpueEMCTBO MOKHA OLIIHUTH SIK «JI1MHY KOpPOBY» SIKY CIIJ JIUIIE

TpUMaTH Ha IUIaBYy JJid 3a0€3ME€YEHHs] POLIOBOrO MPUTOKY. fIK MOKa3ye 3HAYEHHs
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MOKa3HHMKA PEHTAa0ENIbHOCTI aKTUBIB Ta BIACHOr0 KamiTaly — Oy/ab-fKa 1HBECTHLINHHA

aKTUBHICTh B PO3BUTOK — € HeedekTuBHOW. B CBOIW0 uepry rpomioBuUd MOTIK 3

MIIIPUEMCTBA CIIiJ] IEPEHANIPaBUTH Ha aJIbTEPHATUBHI Ta OUIbil e(heKTUBHI (PiHAHCOBI1

1HBECTHUI].

[InaHoB1 3HA4YeHHS OCHOBHMX TEXHIKO-€KOHOMIYHUX TIOKa3HUKIB 3a YMOB

B1IMOBH BiJ] Hee(heKTUBHUX 1HBECTHUIIMHUX MTPOEKTIB HaBeIeHO B Ta0. 3.6.

Tabnuus 3.6

OniHKa €eKOHOMIYHOT €()EKTUBHOCTI KOMIUIEKCY 3aXO/1B 3 YJOCKOHAJICHHS

YIPABIIIHHS 1HBECTULIHHUMH MPOLIECaMU

On. 3HaueHHd ITOKa3HUKa Bigxunenus
IToxa3nuk BU- 0a3oBuii a0CoMIIOT- | BIAHOCHE,
. : [J1aH o
MIpyY BapiaHT HE Yo
Obear peanizauii mpopykuii 0es | THC. | 55153915 00 | 75610833,76 | -1543078.2 |  -2,00
I1/1B IpH.
Butpatu Ha BUpOOHUIITBO :I;}CI 75757568,00 | 73974831,31 | -1782736,7 -2,35
BI/ITpaTI/Im Ha 1 TrpH. BapTOCTI rpH. 0,98 0,98 0,00 0,00
PO IYKITiT
[TpubyTox :I;}CI 1396344,00 | 1636002,45 | 239658,45 17,16
PeHnTabenbHICTh BUTpAT % 1,84 2,21 0,37 -
PenrtabenpHicTh peamizarlii % 1,81 2,16 0,35 -
Cepemupopiuna BAPTICTE | THE 1 41257190,00 | 37131471,00 | -4125719,0 | -10,00
OCHOBHHX (DOH/IIB I'PH.
. rpH./
dongoBiIada 1,87 2,04 0,17 9,09
TPH.
DonzoMiCTKiICTS ?}’)‘f{'/ 0,53 0,49 0,04 7,55
CepenHb000IIKOBA  YHCETBHICTH oci6 14032 14002 130,00 021
nepcoHay
THC.
[TpoyKTHBHICTH Tpaili TpH. / 5498.43 5400,00 -98.43 -1,79
0co0y.
®on1 3apoOiTHOT MIaTH :;I}CI 3298433,00 | 3264860,97 | -33572,03 -1,02
THC.
CepennboMicsiuHa 3apruiaTa IpH. / 19,59 19,43 -0,16 -0,82
0co0y

Sk OaumMo 3 nmanmx Ta0ia. 3.6 3HWKEHHS I1HTEHCHUBHOCTI I1HBECTHUIIIMHUX

MPOIIECIB 332 PaxXyHOK BIJIMOBU BIJ] YACTUHH 3 HHX, IO € HEE(PEKTUBHUMH 3a YMOB
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BUKOPHUCTaHHS HOBOi HOPMH JIUCKOHTY, MPHU3BOAUTH JI0 3pPOCTaHHS MPUOYTKY
BHACIIIIOK 3MEHILEHHS BHUTpAT OUIbII CYTTEBUMHM TEeMIIaMH B TOPIBHSAHHI 31
3MEHIIEHHAM J0X0/1B. Sk 6a30BUil piK JU1sl MOPIBHSAHHS BUKOopUcTaHO nani 2020 poky.

CytreBe 3pocTaHHsa npuOyTky — Ha 17 % moB’si3aHO 3 BIAHOCHO HEBEJIHMKOIO
0a3010, OCKUIBKM MOKA3HUKU PEHTA0EIBHOCTI 3HAXOASATHCS Malke Ha HYJIbOBOMY
piBHI.

3MiHM 0a30BUX TOKa3HUKIB: JOXOAIB Ta BUTPAT, CEPEIHbOPIYHOI BapPTOCTI
OCHOBHHX 3ac00iB, YHMCEIBHOCTI MpAaI[IBHUKIB — 3YMOBJIIOIOTh 3MIHM IOKa3HUKIB
e(eKTUBHOCTI. SIKIIO TMOKAa3HUKU PEHTAO0EIBbHOCTI 3pPOCTalOTh, TO MPOAYKTUBHOCTI
npaii 3MEHIIYIOThCS, OCKUIBKHA IIBUAKO ONTUMI3yBaTH YUCEIBHICTh MEPCOHANY IiJl
3MiHU 00CSTY BUPOOHUIITBA € MPOOJEMATUYHO CaM€ B KOPOTKOCTPOKOBOMY MEPIOTY
yacy. OlHaK B JIOBIOCTPOKOBI MEPCIEKTUBI 1 LIeH MapaMeTp ONTUMIZYETHCS.

3MiHa TMOJITUKU peanti3ailii 1HBECTUI[IMHUX MPOIECIB Oe3MepeyHo BIUIUHE Ha
OCHOBHI T€XHIKO-€KOHOMIYHI MOKA3HUKH JIISUTLHOCTI MAMPUEMCTBA, OJJHAK OCHOBHI I1i
3MIHU BiIOYJIyThCSd B JOBIFOCTPOKOBINM mepcnekTuBi. Jlo TOro »*, OCHOBHI 3MIHU
BIIOYyThCS B OanaHci, Ta061.3.7.

Tabmuis 3.7
3MiHa OaJaHCOBUX MOKAa3HUKIB BHACTIIOK 3MIHHU MOJITHKHA peari3zamii

IHBECTHUIIHHUX MPOIIECIB HA MIAMPUEMCTBI

Cepenne 3HaueHHS 3a Binxuers
poxamu
IToxa3zuuku
Oa3ucHUi )
) ILTaH a0COJIIOTHE | BIZHOCHE
piK

AxTHUB 6anaHcy
HeobopoTHi akTrBI 42366950,5 | 37351817,4 | -5015133,1 -11,8
OO06OpOTHI aKTUBH, B TOMY YHCIII: 46906169,5 | 47072104,0 165934,5 0,4
- 3amacu 7868373,5 7868373,5 0,0 0,0
- JlebiTopchbka 3a00proBaHiCTh 37378451,0 | 37378451,0 0,0 0,0
- I'pormmioBi kot 1659345,0 1825279,5 165934,5 10,0
BurpaTtu maitOyTHiX mepioiB 828869,5 828869,5 0,0 0,0

Pazom 90101989,5 | 85252790,9 | -4849198,6 -5,4
[TacuB Ganancy
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Bnacuuii kamirain 24428101,00 | 28092316,15 | 3664215,2 15,0

JloBrocTpokoBi 3000B’s13aHHS 8917797,00 | 8917797,00 0,0 0,0

ITorouHi 3000B’I3aHHS 56756091,50 | 48242677,78 | -8513413,7 -15,0
Pazom 90101989,50 | 85252790,9 | -4849198.,6 -5,4

Sk Bke BIIMIYAJIOCh paHilie 1 SK CBiAYaTh JgaHl Taba. 3.7 BHACIIIOK 3MIHU

MOJIITUKY peanizallii IHBECTUI[IMHUX MPOIECIB HA MiJMPUEMCTBI 3MEHIIIUTLCS BAPTICTh

HEOOOPOTHUX AaKTHUBIB Ta 3pOCTYTh 3AJMIIKKA KOIITIB HAa paxyHKax, a B IacuBax —

3pOCTE BIACHMI KarmiTall Ta 3MEHIIAThCs MTOTOYH1 3000B’ I3aHHS.

Taki 3MiHM IPU3BENYTH /10 3pOCTAHHS PIBHS JIIKBITHOCTI Ta IJIATOCIPOMOKHOCTI1

nignpueMctBa. [l1aHOBI 3HAYEHHS NOKA3HUKIB (PIHAHCOBOTO CTaHy MIANPUEMCTBA

BHACIIIIOK 3MIiHM TOJITHUKHA pealizalii 1HBECTUIIIMHUX MPOIECIB HA MiATPUEMCTBI

HaBeJIeHO B Ta01.3.8.

Tabmums 3.8
[InaHoBa 3MiHa MOKa3HUKIB (PIHAHCOBOT'O CTaHY MIANPUEMCTBA
3HaueHHs 32 POKaMH Bigxunenus
IloxasHuK Oa3ucHUi )
) ILTaH a0COJIIOTHE | BIIHOCHE
piK
Iloxa3Huky JikBigHOCTI:
KoedirienT 3araibHO1 TIKBITHOCTI 0,83 0,98 0,15 18,06
KoedirieHT TEpMIHOBOT JTIKBITHOCT1 0,69 0,81 0,12 18,15
KoeditieHT MUTTEBOT JTIKBITHOCTI 0,03 0,04 0,01 29,41
IToxka3HMKH IIATOCIIPOMOKHOCTI:
BnacHi 000pOTHI KOIIITH, TUC.TPH. -9849922.0 | -1170573,8 | 8679348,23 88,12
Hopmanehi ;okepena gopmyBanss 3anaciB | 46906169,5 | 47072104,0 | 165934,50 0,35
KoedirieHT mokputTs 3amacis 5,96 5,98 0,02 0,35
IMoka3HUKH CTPYKTYPH KaNiTaay
KoedirienT aBToHOMIT 0,27 0,3295 0,06 -
KoeirieHT 3a1y4eHnX KOMITIB 0,63 0,5659 -0,06 -
KoedirienT ¢inaHCOBOT 3a7€KHOCTI 2,32 1,717290861 -0,61 -
KoedimienT xaniranizarmii 3,69 3,0347 -0,65 -
Koedimient maneBpenocti BOK -0,17 -1,5593 -1,39 -
Koedimient maneBpenocti BK -0,40 -0,0417 0,36 -
IToxa3HMKH peHTA0eJIbHOCTI:
PenrtabenbHICTh IpOTaXK, % 1,81 2,16 0,35 -
PenrtabenpHiCTE OCHOBHUX (POHIIB, Y0 3,38 5,39 2,01 -
PenrtabenpHicTh 000poTHHX GOHIIB, % 2,98 3,48 0,50 -
PeurabenpHicTh akTUBIB, % 1,55 1,92 0,37 -
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3HaYCHHS 32 POKaMHU Binxunenus
[TokazHuk 6 v
a3uCHUM )
piK J1aH abCoIOTHE | BITHOCHE
PeHnTabenpHICTh BIaCHOTO Karitany, % 5,72 5,82 0,11 -
Iloka3HUKH AJIOBOI AKTUBHOCTI:
Koe(pluleﬂT o0OepTaHHs BJIACHOTO KaIliTamy, 3.16 2,69 047 14,87
00./pik
KoedimienT obepranHs akTuBiB, 00./pik 0,86 0,89 0,03 3,57
KoedimienT o6epranns 3amacis, 00./pik 9,81 9,61 -0,20 -2,00
Koedimient '06€pT2'lHH5I ne0ITOPCHKOT 2,06 2,02 20,04 22,00
3a00proBaHocCTi, 00./pik
Koedimient 966pTa§H;1 KpEAUTOPCHKOI 136 1.57 0.21 15,29
3a00proBaHocTi, 00./pik
HH:g;o;[ oOepTaHHs BJIACHOTO KaIliTamy, 115,51 135.69 20,18 17,47
Ilepion oOepTaHHs aKTHUBIB, TOOU. 426,25 411,55 -14,70 -3,45
Ilepion obepranHs 3amacis, 100u. 37,22 37,98 0,76 2,04
Ilepion 0§epTaHHﬂ ne0ITOPCHKOT 176.83 180,44 3.61 2,04
3a00proBaHOCTI, TOOU.
[epion 06§pTaHHH KPEAUTOPCHKOI 268.50 232,88 35,62 1327
3a00proBaHOCTI, TOOU.
TpuBaiicTh onepariifHOro UKy, 1001 214,05 218,42 4,37 2,04
Tpusainicts (iHAHCOBOTO ITUKITY -54.,45 -14,46 39,99 -73,44

CyTTeBe BIIHOCHE 3pOCTaHHS MOKA3HUKIB JIKBITHOCTI Ta MIATOCHPOMOKHOCTI
MIJIPUEMCTBA BHACIIJIOK peallizallii MPOMO3HIliil TAKOK 3yMOBIIEHO HU3bKOIO 0a3010.

SIk HeraTMBHUW YWHHHUK CJIJ BHIUIMTH, 1[0 HE3BaKAlOYM Ha TPEACTaBIICHI
MPOMO3UIlli MOKAa3HUK PEHTA0ENbHOCTI aKTHUBIB XO4Y 1 3pOCTE, OJIHAK HE JOCSITHE
Mo3Hauku B 25 %, 10 pOOUTH HEIOIIILHUM BUKOPUCTAHHS OaHKIBCHKUX TMO3UK
B3arali.

3HayeHHsl TMOKa3HWKa PEHTA0ENbHOCTI BJIACHOTO KamiTaly HE NEPEeBUILUTH
Mmo3Hauku 6 %, 1m0 poOUTH JOIUIBHUM B3araii JJis BIACHHKIB IMAMPHEMCTBA BUBIJ
KOIITIB 3 I[bOT0 MIAMPUEMCTBA Ta CIIPSIMYBaHHS Ha OUTbII €(PEKTUBHI HAMIPSMH.

3 iHIoro OOKy B MOMNEpeHIX TAOIUIISIX 3p00JICHO aHali3 eKOHOMIYHOTO €eKTy
B KOPOTKOCTPOKOBOMY I€pioAl yacy. B oMy 11 3MiHM HaBITh HA PIYHOMY IHTEpBal
yacy € €eKOHOMIYHO BumpapaaHumu. Crane Ta JOBroCTpoKoBe pedhopMyBaHHS
MOJIITUKKA  pealli3allii IHBECTULIMHUX NPOILECIB MpHU3BeAe A0 OUIbII CYTTEBUX

€KOHOMIYHMX PE3YJIbTATIB.
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BucHoBKM 10 po3aLTy

3 METOI YIOCKOHAJICHHS YHOpPABIIHHA I1HBECTHI[IMHUMHM TIpollecaMu Ha
MIAIPUEMCTBI YTOUYHEHO HANPSIMU BIOCKOHAJIEHHS BIAMOBIIHUX MpolieciB. BuzHaueHo
BXKJIMB1 KPOKU Ta €TalM 1HBECTUIIMHOI MOJITUKY MiANpueMcTBa. [louatkoBUM eTanom
Mae OyTH, HacaMmmepen, aHadi3 IHBECTULIMHOT MISTIbHOCTI MiANpUeMCTBa abo
opraHizamii pa3oM 13 KOMIUIEKCHHUM JIOCIIKEHHSIM 30BHIIIHBOTO CEpPE/IOBHUIIIA,
BKJIIOYAIOUM yC1 MOXJIMBI (pAaKTOpPU BIUIMBY Ha €(EKTUBHICTh BKJIAJEHUX 1HBECTHUIIIH.
[IpoBeaeHHs TaKOTO JOCTIIKEHHS T03BOJISIE HAMOUIBII MTOBHO OI[IHUTH 1HBECTUIIMHUN
MOTEHIIa]l MIANPUEMCTBA, MOTO CTYIMiHb MPUBAOIMBOCTI I 1HBECTOPIB, a TaKOXK
e(DEeKTHUBHICTh caMO1 €KOHOMIYHOI JISUTLHOCT1 OpraHi3aiiii.

[aBecTuiiiina cTpaTerisi MOIANPUEMCTBA Mae mependadaTd  ONTUMAIIbHY
CTPYKTYpy OOIrOBHUX KOIITIB pPa3oM 13 pealbHUM JKepellaMu iX (QopMyBaHHS,
nepeadayaTd CHUCTEMY OTPUMAaHHA TMO3MKOBUX KOIITIB MIANPUEMCTBOM Yy pasi
BUHUKHEHHS Takoi mnoTpedu, mnependadatd 3axOAu AHTHUKPU30BOTO YIIPABIIHHS
¢dinancamu, siki 3a0e3neymnn O CTaOUTbHHM pO3BUTOK MianpueMctBa. CtaluibHe i
eexTuBHE (PYHKIIOHYBaHHS CY4YacCHOrO IMIANPUEMCTBA B PHUHKOBUX YyMOBax
HEMOXJIMBE 0€3 B3a€MOY3TOJ>KEHHSI OCHOBHUX HAIpsIMIB Ta I[UIedl HOro AiSUTBHOCTI 3
BIIMOBITHUMH TOJIOKEHHSMH 1HBECTHUIIINHOI CTpaTerii.

VY mporeci mpoBaKEHHS IHBECTUINIMHOI MISIBHOCTI CIIA TaKOX MPUIUTUTH
HaJEeXHY YBary TaKOMY MOHATTIO, K "IHBECTULIMHMA pPHU3UK" Ta MPOBECTH WOIO
OL[IHKY. [HBECTHUIINHUN PHU3BUK MPEACTaBIsiE COOOI0 PIZHUII0O MIX peaJbHUM Ta
WMOBIpHUM OOCSTOM OTPUMAHOIrO JOXOAY BHACIIOK BKJIaJaHHS TPOIIOBHX KOIITIB,
TOOTO YMM OUTbIIA PI3HUIS, TUM PU3UKOBAHUMU € BIJIMOBIAHUN MTPOEKT.

OnHuM 13 HaAmpsMIB ONTUMI3aIlli 1HBECTHUIIIHHOI MISIBHOCTI IMIATPUEMCTBA €
HaJeXKHUN aHali3 e(PEeKTUBHOCTI OKPEMHUX IHBECTHIIMHUX MpoekTiB. Llei aHamiz mae
IPYHTYBATUCS Ha CYKYITHOCTI MOKAa3HUKIB MI0J0 €(PEKTUBHOCTI MPOEKTY 1 € IIKEPEIOM
HeoOX1HO1 1HQopMaLii Il yXBaJ€HHS TOTO YHM IHIIOIO YNPAaBIIHCHKOTO PIlLIEHHS

MOB'A3aHOI0 3 BKJIAJIAHHSM KOIITIB y 1I€¥l TPOEKT.
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EdexTuBHICT, 1HBECTHUIIINHOT ISVIBHOCTI MIJNPUEMCTBA B 3HAYHIA MIpi
3aJIEKUTh Bl OpraHizaiii yHpaBIiHHS IHBECTHUILIMHOIO JISAJBHICTIO B KOMIIAHII.
VYXBaJleHHs pIIIEHh MPO 1HBECTHUII] € HAWOUIBII CKJIQJHUM 1 BaXKJIMBUM 3aBIaHHSIM
yOpaBiiHHS, y 3B'I3Ky 3 YUM BHHHUKA€ HEOOXITHICTh I1HTErpaiii JIsJIBHOCTI BCIX
YYaCHHKIB MPOLECY YIPaBIIHHSA 1HBECTULIMHOK JISAIBHICTIO KOMIAHIi, IKy MOXJIHBO
peanizyBaTu TUIBKM 4Yepe3 €IUHY CTPYKTYpPY YIpPaBIiHHS I1HBECTHUIIISIMU B paMKax
ICHYI04Oi OpraHi3amiiiHoi CTpyKTypH YIIpaBIiHHS.

OCKUTBKM  METOJOJIOTIYHUM  HEAOJIKOM  ICHYIOUOI CHCTEMHU  YIPaBIIHHS
IHBECTUI[IMHUMU TPOIECaMH Ha MIANPUEMCTBI BHU3HAYEHO 3aHWKEHHS CTaBKU
JMCKOHTY (CTaBKU MPOLIEHTA) JJII PO3PaXyHKY KIACUYHUX MOKA3HUKIB €(hEKTUBHOCTI
IHBECTULIMHUX TPOEKTIB, IO BPaXOBYIOTh 3MIHHY I[IHHOCTEH TIpomieil y uaci,
OOTpYHTOBaHO TMPOMO3HUIIT MO0 BU3HAYEHHS EKOHOMIYHO e()EeKTUBHOI HOPMH
IUCKOHTY. Ha migmpueMcTBi 3riJHO JaHUX MHUHYJHUX POKIB Taka CTaBKa MpPOIIEHTa
BpaxoByBajia B OCHOBHOMY IHQISAIIO 1 cTaHOBUIAA 12 % piuHHX.

3a yMOB BpaxyBaHHS aJbTEPHATHBHOCTI 3allPOIIOHOBAHO BUKOPUCTOBYBATH
HOpPMY JHCKOHTY B po3mipi 25,24 % piyHHUX, 10 BpaxoBY€ aJIbTEPHATUBY
iHBecTyBaHHA y (hougoBuit puHok CIIA. Take 3Ha4eHHS HOPMU AUCKOHTY BU3HAYEHO
BUXOASYM 13 CEPEIHbOPIYHUX TEMIIB pocTy ¢onaoBoro iHaekcy S&P-500 Ta
3HEI[IHEHHSI HaI[IOHAJIBHOI BAJIFOTU B MOPiBHIHHI 13 nonapom CIIIA.

301IbIIIEHHS] HOPMU JUCKOHTY B TIOPIBHSIHHI 3 TOM, 1[0 BUKOPUCTOBYETHCS 3apas,
3YMOBHUTH SIBUIIE, KOJU OLIBIIE IHBECTULIMHUX MPOEKTIB 3T1iJTHO HOBOI OLIIHKUA CTaHYTh
HeJoUUTbHUMH. TOOTO 3pOCTaHHS HOPMHM JUCKOHTY 3MEHILIYE 3HAYEHHS KIACUYHHUX
MOKAa3HUKIB €(EeKTUBHOCTI 1HBECTUIIMHMX MpoeKTiB. Takum uYwHOM, 3apa3
peani3yloThCs Ha MIANPUEMCTBI 0araTo I1HBECTUIIMHUX MPOEKTIB, IO 3a CBOEIO
€KOHOMIYHOIO CYTHICTIO € Hee(DEKTUBHUMH, OCKUILKH CJ1J] BUKOPUCTOBYBATU OlIbIlIe
3HAYEHHSI HOPMH JIUCKOHTY.

Ha npuknaai 1HBECTHUIMHOTO NPOEKTY 3 YCTAHOBKM HOBOI TiJIpaBIIYHOI
MoTaJIKM B JlucrtonmpoxkatHomy mnexy «1700» moka3aHo BTpaTH HIiANPUEMCTBA BiJ

BUKOPHUCTAHHS 3aHM>KEHOI HOPMH JTUCKOHTY.
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3A1iCHEHO OIIHKY E€KOHOMIYHOI JOIIJILHOCTI MPOMO3UIIM pOoOOTH HUISIXOM
MOPIBHAHHSA 3MIHM 3HA4Y€Hb TEXHIKO-€KOHOMIYHMX Ta OaJaHCOBUX ITOKa3HUKIB
TISTBHOCTI MIANPUEMCTBA B MeEXKaxX OJHOro poky. BpaxoBysamocs, mo Oarato
IHBECTUI[IMHUX TPOEKTIB Ha MIANPUEMCTBI peani3yeThCcsl 3a PAXYHOK KpPEAUTHUX
KOIITIB, KOJU PEHTA0ENbHICTh aKTUBIB He mepeBuinye 6 %, a BapTICTb KPEIUTIB
CTaHOBHUTH OJU3bKO 25 % piuHuX. B Takux ymoBax sk €(eKT 04iKyBajJoCh 3HUKEHHS
BUTpAT Ha cIjiaTy OaHKIBCBKUX MPOILIEHTIB Ta 3pPOCTAaHHS JIKBIAHOCTI BHACHIIOK
3pOCTaHHS 3aJMIIKIB KOIITIB HAa paxXyHKaxX, OJHAK MPU LbOMY 1 3MEHIIUTHCA TOX1]
(3MEHIIIAThCS TaKOXk MaTepiajbHI Ta I1HII MPAMI BUTPATU MPOMOPIIHHO 3MEHIIEHHIO
o0csry BUpOOHMIITBA). 3MEHIIIEHHS! IHTEHCUBHOCTI IHBECTUIIHUX MPOEKTIB B pealibH1
TEXHOJIOT1YH1 MPOEKTH HA MIANPUEMCTBI MPU3BEIE 1 10 3HIHXKEHHSI aMOPTHU3aIlii.

[TignpreMCTBO OLIHEHO SIK «JIIHHY KOPOBY» SIKYy CIIIJ JIMILIE TPUMATH Ha IUJIaBY
Ui 3a0e3MeYeHHs] TPOIIOBOr0 TMPUTOKY. SK TMOKa3ye 3HA4YeHHsS IOKa3HUKa
pPEHTa0EbHOCTI aKTHBIB Ta BIACHOIO KalliTaldy — Oy/ib-fKa IHBECTUIIIIIHA aKTUBHICTh B
PO3BUTOK — € Hee(EeKTUBHOW. Bu3HaueHO, 1110 TPOLIOBUN MOTIK 3 MiAMPUEMCTBA CI1]T
NepeHanpaBUTH Ha adbTEPHATUBHI Ta OUIbI €()eKTUBHI (PIHAHCOBI IHBECTHIIII.

BusznaueHo, 1110 BHACIIIOK 3MIHH MOJITUKHU pealizallii IHBECTUIIMHUX MPOIECIB
Ha MIANPUEMCTBI 3MEHIIUTHCS BAPTICTh HEOOOPOTHUX AKTUBIB Ta 3POCTYTh 3aIUIIKU
KOIITIB HAa paxyHKax, a B MacMBaX — 3pOCT€ BIACHUM KamiTal Ta 3MEHIIAThCS MOTOYHI1
3000B’s3aHHa. Taki 3MIHM TPU3BEAYTh JO 3POCTaHHS pPIBHS JIKBIIHOCTI Ta
IJIATOCIPOMO>KHOCTI MIANPUEMCTBA. B 1iIoMy 111 3MIHHM HaBITh HA PIYHOMY IHTE€pBAaIl
yacy € €eKOHOMIYHO BumpapaaHumu. Crane Ta JOBrocTpokoBe pedhopMyBaHHS
MOJIITUKKA  pealli3allii IHBECTULIMHUX TPOIECIB MpHU3BeAe A0 OUIbII CYTTEBUX

€KOHOMIYHMX PE3YJIbTATIB.
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BHUCHOBKHA

B  pesynbTaTi mpoBEAEHUX  JOCHIKEHb TEOPETHUYHHX  MOKIUBOCTEH
YAOCKOHAJIEHHS YIIPaBIiHHS 1HBECTUIIIMHUMU MPOLECAMU PO3TISHYTO CYTHICTh TaKHUX
MPOIIECIB, OCOOJIMBOCTI YIpPaBIiHHS HUMH, HANpsIMU YJOCKOHAJICHHSI BiJIMOBIHOTO
YIPABIIIHHSL.

YTO4YHEHO MOHSTTS 1HBECTHIli, IKUH HA PIBHI MIKPOEKOHOMIKM BH3HAYEHO SIK
IHBECTHULII y BIITBOPEHHS OCHOBHOIO KamiTajgy Ha mianpueMcTBi. KoHKpeTn3oBaHO
BUJIM Ta O3HAKW IHBECTHUIIIA. [HBECTyBaHHS — i€ JIMIIIE OJMH 3 €TaIiB 1HBECTUIIHHOTO
nporiecy. CaMm 1HBECTUIIIHHUN TIpolleCc € OaraTo CKIIAJHIIIUM SIBUIIEM, HIXK BJIACHE
IHBECTYBaHHs. BHSBIEHO pi3HOMaHITHI NOIJISAM BYEHHX HAa CYTh TEpPMIHY
«IHBECTHUIIITHUMN TTPOIIECH.

[aBecTUIIMtHUM mpolec AOMUIBHO  PO3TJAAAaTH  SK MPOLEC  BKIAJACHHS
IHBECTHUIIMHUX PECYPCIB B peayibHl 00’ €KTU 3 METOIO JOCATHEHHS OYIKYBaHOT'O PiBHS
JOXIAHOCTI y BUIVISIAI MarepialbHOro mpuOyTKy a0o coumiaabHuxX Buroi. CucreMHe
BUBYEHHSI 1HBECTHUI[IMHOIO MPOLIECY A€ MOXIMUBICTh BU3HAYUTH HOro CyTh SK
CKJIaJIHOI €KOHOMIYHOI KaTeropii Ta BHOKpPEMUTH Horo ocobymBocTi. llpu mpomy
IHBECTUI[IMHUM TpolleC CIiA TIYMAauuTH 3 OIVISIAY HAa CyO’€KTH 1HBECTYBaHHS, SK1
3aIliKaBJieHl B JOCSTHEHHI MEBHOI 1HBECTHUIIHHOI MeTH. BuszHaueHo ocoOIMBOCTI Ta
HaInpsiMU YJIOCKOHAJICHHS YIPABIIHHS 1HBECTULIIMHUMU MPOIECaMH Ha MIAIPUEMCTBI.

3 METOI0 aHali3y AIJIBHOCTI MIANPHUEMCTBA PO3IISHYTO XApaKTEPUCTUKY Ta
OCHOBHI BHJM Horo mnpoaykuii. MapiynojJbCbKHil MeTanypriiHuid KOMOIHAT I1MEHI1
Inniya cnenianizyeTbcsi Ha BUPOOHMIITBI arjloMepary, BalHa, YaBYHY Ta YaBYHHHUX
BHPOOIB, CTAJIEBUX 3JUTKIB, KaTaHOI 1 JUTOI 3arOTOBKH, BHCOKOSKICHOTO CTaJIeBOTO
JUCTa I BIANOBIIANIBHUX METAJIOKOHCTPYKIIM, CyTHOOyAyBaHHS, HA()TOMPOBITHUX,
ra3zo- i BOJONPOBITHUX TpyO. OCHOBHOIO MPOJYKII€I0 KOMOIHATY € TJIOCKUN TPOKAT 3
BYIJICIICBUX, HU3BKOJIETOBAaHUX 1 JIETOBAHMX CTajed PI3HOr0 MPU3HAYEHHS, B TOMY
guciai. Kom6OiHat - equHe B YKpaiHi OIANPUEMCTBO 3 BUPOOHHUIITBA OLIMHKOBAHOTO

XOJOJHOKATaHOI'O JIUCTAa. YTOYHEHO BHUPOOHUYY CTPYKTYpy Ta KOHKYPEHTIB
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nignpueMctBa.  OCHOBHUMU  KOHKYPEHTaMHU  JIMCTONPOKATHOTO  BUPOOHUIITBA
KoMOiHaTy B €Bporni € MetanypriiiHi komOiHatu Himeuunnu, ®panuii, Hinepnannuis,
ITami, CnoBauunnn, a Ha Cxoml — xkomOiHatu Smnonii, Kuraro, Inmgii Ta IliBpernoi
Kopei. O1xxe puHOK NPOAYKIlii € KOHKYPEHTHUM.

3MICHEHO aHajll3 OCHOBHUX TEXHIKO-€KOHOMIYHMUX ITIOKAa3HUKIB IISUIBHOCTI
NIANpUEMCTBA. B 1uloMy JisNIBHICTH MiAONpHEMCTBA Oyia NPUOYTKOBOKO, OJIHAK
BukitoueHHsM € 2019 pik. 30utkoBa aisanabHICTE Yy 2019  poii  3ymMoOBIEHO
KOH IOHKTYpDHUM 3pOCTaHHSIM BUTpAaT Ta 3HIWKEHHSIM [IH Ha MPOAYKIIIIO
nianpueMcTBa. OCKUIBKH MIANPUEMCTBO €KCIOPTYE CBOIO MPOAYKIIKO HA 30BHIMIHIM
PUHOK, TO JOXOJIM B 3HAYHIM MIpl 3ajeXkaTh BiA I[IH Ha 30BHIIIHBOMY PHHKY.
[linnpueMcTBO Mpaloe B CEpeIHHOMY HAa HU3BKOMY PiBHI PEHTAOENIBHOCTI BUTpAT,
OCKUIbKM PHUHOK MPOJYKII € KOHKYpeHTHUM. B mepiogax, ko 30iraeTbcsi BIUIUB
JEKUIbKOX HETaTHUBHUX YWHHUKIB, PEHTAOEIBHICTh NEPEXOAUTh Yy Bl €MHY 30HY,
OJIHaK HEHa/I0BIO.

B minoMmy He3Bakarouum Ha 3MEHIIEHHS MUTOMOI Barm MaTepiallbHUX BUTPAT
MIJIPUEMCTBO 3aJUIIAETHCS SIBHO MaTeplajibHO BUTPATHUM, KOJIM Bara MaTeplalbHUX
BUTpaT nocsarae maibke 80 % B cTpykTypl. MarepianoeMHU XapakTep BUPOOHUIITBA
Ha MIANPUEMCTBI 3yMOBIIIOE HEOOXITHICTh 3/1IMCHEHHS 1HBECTHI[I B HOBE OOJIaTHAHHS
Ta TEXHOJIOT1i, 0 J03BOJSIOTH JOCSATATU OLIBII €KOHOMHOTO BUTpAYaHHS CUPOBHUHHU,
€Heprii Ta IHIIUX MaTeplaJbHUX BUTPAT.

Posrnsin Oanancy miAnpUEMCTBA CBIAYUTH MPO WOrO0 PO3BUTOK, OCKUIBKH
3pocTtana BamoTra OanaHcy. Ilpu yomy BiANOBIAHE 3pOCTaHHS OyJIO PIBHOMIPHUM
HE3BaXKal04M Ha KOJIMBAHHS I[1H Ta MOMUTY HA MPOAYKI[IIO MANPUEMCTBA.

BusiBneHo 3pocTaHHs BapTOCTI HEOOOPOTHMX aKTHUBIB, IO CBIIYUTH PO
HAsBHICTh 1HTEHCHBHUX IHBECTUIIMHUX MPOIECIB HA MIANPUEMCTBI, a 3pPOCTAaHHS
3000B’s13aHb, O 11 IpouecHu (PIHAHCYIOTBCA B OCHOBHOMY 33 PaxyHOK IO3UKOBOI'O
kamitany. HusbkopeHTabenbHa TIsJIbHICTh 3yMOBIIIOBaia A€(ILUT BIACHOIO KamiTaly
1St (DiHAHCYBaHHS 1HBECTUIIINHOT A1STTLHOCTI.

[IpoTarom aHami30BaHOro MEpiONy B CTPYKTYpl aKTUBIB JIOMIHYBajdud OOOPOTHI

aKTUBM, OJHAK 3 HE3HAHOIO MEpEeBarolo: SKIIO0 MUTOMa Bara HEOOOPOTHUX AKTHBIB
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cranoBuna 45 — 47 %, to o6opoTHUX — 52 %. B cBOIO Uepry B CTpyKTypi 00OPOTHUX
aKTUBIB HallOUIpLIy Bary 3aiiMana ne0iTopchka 3aboproBaHicThk. [IuToMa Bara 1poro
aKTUBY B 3arajibHIi iX CTpyKTypl craHoBuia 39 — 41 %, 110 € CyTTEBOIO BEIMYHUHOIO 1
CBIIUYUTH MPO CHeuu(iuyHICTh PO3PaXyHKIB 3 OCHOBHHMH MOKYMISIMU, SKI B CBOIO
Yepry € BEJIUKUMU NIAINPUEMCTBAMH, IO HE MPAIOIOTh HAa YMOBaX AaBaHCOBUX
po3paxyHkiB. Benukuii oOcsr Ta Bara ne0ITOPChKOi 3a00pProBaHOCTI CBIIYUTH MPO
HasBHICTh HEIOJIKIB B 3a0€3MeUYeHH] 1eaJIbHOTO PIBHSA IIJIATOCIIPOMOXKHOCTI Ta
JTIKBIJHOCTI MIANPUEMCTBA Ta 3YMOBIIOE HASIBHICTH Mail)ke TaKoro 3K po3Mipy
MOTOYHHUX 3000B’A3aHb.

[IpoTsirom aHani30BaHOTO MEPIOY CTPYKTypa aKTUBIB Maike He 3MiHWIacs. B
CTPYKTYpl NacUBIB 3MIHM BiIOyJnuca OUIBII CYTTEBI: MHUTOMA Bara IOTOYHHUX
3000B’s13aHb 3pocia Maibke Ha 9 %, a BIacHOro Kamitainy — 3MeHmunacs Ha 9 %. B
LHUJIOMY B CTPYKTYpl MAacHBIB Bara MOTOYHHX 3000B’s3aHb Ha KIHELb IMEpIOAY
cTaHoBmJIa 63 %, 10 TaKOX € BIJHOCHO 3HAYHOIO BEJIUYMHOIO, Ta CYTTEBO HETaTUBHO
BIUIMBA€ HAa IUIATOCIPOMOXHICTh 1 JIKBIAHICT mianpuemMcTBa. Hesaxkaroun Ha
MOTIPILICHHS] CTPYKTYPH aKTUBIB Ta MACUBIB 3AJIUIIIOK TOTIBKOBUX KOIITIB HA pPaXyHKax
MIAIPUEMCTBA 3PIC, IO MOKPAIIMIO MOKA3HUK MUTTEBOT JIIKBITHOCTI.

JlocniJIPKeHO 1HBECTHIIIMHI MPOIECH Ha MIANPUEMCTBI, MpodJieMH iX peanizalii
Ta CUCTEMY YIpPAaBIIHHS BIAMOBIAHUMH MpoliecamMu. BusBIEHO cTany 1 MO3UTUBHY
JMHAMIKY aMOpTH3allii OCHOBHUX 3aC001B, IO CBIIYUTH MPO 30UIbIICHHS X MEPBICHOT
BapTOCTI BHACIIIOK BBEJICHHS B JIIF0 HOBUX Ta PEKOHCTPYKIIIT CTapHX.

[IpoTsirom aHani30BaHOrO MEPIOAY BapTICTh OCHOBHUX 3acO0IB 3pocTana, a
HE3aBEPIICHNUX KaliTalbHUX IHBECTHIIl — HaBIAKH, 3MEHINyBajacs. TakuM 4HMHOM
3pOCTaHHS OCHOBHHX 3aC0O01B MPOTSITOM aHaIi30BaHOTO MEPioay 3pocTajia BHACHIIOK
BBEJCHHS B [II0 KamliTaJbHUX I1HBECTHUIIA TMOMNEpeIHIX MepioJliB, a 3MEHIICHHS
OCTAaHHBOTO TIOKa3HWKA CBIIYUTH MPO 3MEHIICHHS I1HTEHCHBHOCTI I1HBECTHIIIMHUX
MpoIIeCiB caMe B 1bOMY mepiofi. OTxe 1HTeHcudiKallisg 1HBECTUIIIHOT AISIIBHOCTI €
JIUIIE HACTIAKOM Ta PE3yJIbTaTOM IMOMEPEIHIX IEPIOAIB.

[lo3uTBHa JUHaMika CYKYMHOI BapTOCTI HE3aBEPIICHUX  KamiTaIbHUX

IHBECTHI[IA Ta 3aJMIIKOBOI BapTOCTI OCHOBHUX 3aCO0IB CBIAYUTH MOpPO Te, WIO
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MIJIPUEMCTBO HE 3YMUHWIO 1HBECTUIIINHY MISUIBHICTb, 3MIHUJIACS JIMILE CTPYKTypa
IHBECTHI[IMHUX  TPOEKTIB, SKIi B  aHAI30BAHOMY TMEpioAl  CTaId  OUIbII
KOpOTKOTEepMiHOBUMHU. [loripiieHHss (iHAHCOBOrO CTaHy MIAMPUEMCTBA 3YMOBUIIO
MOCTYMNOBY BiIMOBY BiJl JOBTOCTPOKOBHX MPOEKTIB HA KOPUCThH KOPOTKOCTPOKOBUX Ta
MEHIII KOIIITOBHUX.

OCHOBHI TOKa3HUKH MISUTBHOCTI MIANPUEMCTBA, HAMPHUKIIAN, PEHTAOEIHHICTD
aKTHUBIB, OIOCEPEIKOBAHO CBiUaTh MPO (PIHAHCOBI Ta EKOHOMIYHI MPOOJEMH SK
JOCHIJPKYBaHOI CHCTEMH, TakK 1 BChOTO MIANPUEMCTBA, OJHAK I MPOOJIEMHU €
00’ €KTUBHMMM Ta HE 3aJI€KATh Bl OKPEMUX CYO’ €KTIB CUCTEMH YIIPaBIIHHS.

[loka3HUK peHTa0eIbHOCTI AaKTHUBIB B CEPEJHBOMY MaB YK€ HEBEIUKE
3HAYEHHS, 1110 HE JI03BOJISIE B3arajil BUKOPUCTOBYBATH MO3UKOBI KOIITHU IS peai3ailii
IHBECTHUI[IMHUX MPOIIECIB HA MiANPUEMCTBI. €IMHUM HKEPEJIOM 3aJIMIIABCS BIACHUI
KamiTana, HEBUKOpPUCTaHUW NpuOyTOK. J[MHaAMika BJIACHOTO KamiTajay MiIIpUEMCTBA
Majia B I[UIOMY HEraTUBHE 3HAYEHHS, 10 CBIIYUTH PO CTaTy TEHJICHIIIIO0 MOTIPIICHHS
(hiHAaHCOBUX MOXKJIMBOCTEHN (DiHAHCYBAHHS 1HBECTUIIINHUX MPOIIECIB.

3MEHIIIEHHST BJIACHUX (DIHAHCOBUX MOMIJIMBOCTEH Ta HHU3bKE 3HAYCHHS
pPEHTa0ETBbHOCTI aKTHUBIB, III0 YHEMOXJIUBIIOE €PEKTUBHE BUKOPUCTAHHS 3000B’s3aHb,
3yYMOBIIIOBajia 3MEHIIEHHSI IHTEHCUBHOCT1 1IHBECTULIMHUX MPOIECIB HA MiATPUEMCTBI
Ta  TEpPEOpIEHTAlIl0  IHBECTULIMHUX  MTPOEKTIB HA  KOPOTKOCTPOKOBI  Ta
HU3BKOOIOIKETHI.

SK METOI0JIOrTYHMIM HEAOJIK ICHYI0UYOI Ha MIANPUEMCTBI CUCTEMHU YIPaBIIHHS
IHBECTUI[IMHUMU TpOllecCaMy BUJIUIEHO TOH, 110 3HAYEHHS HOPMH JIUCKOHTY (CTaBKHU
MpoleHTa) JUIsl LJIeM JAUCKOHTYBaHHS BUKOPUCTOBYETHCS B PO3MIipl 1HGIALII.
HenonikoM Takoro siBuia € Te, 1o OliHKa €(EeKTUBHOCTI IHBECTHUIIIIl BPaXOBYE JIMIIIE
3HEI[IHEHHsI Tpolied BHACHIAOK 1HQIIALII, OJIHAK HE BPaXOBY€ alIbTEPHATUBHI BTpaTH,
TOOTO BTpaTH BiJ AJIbTEPHATUBHOI'O 1HBECTYBAHHS KaIliTaly.

3 METOI YIOCKOHAJICGHHS YOPABIIHHA I1HBECTHI[IMHUMH TIpollecaMy Ha
MIAIPUEMCTBI YTOUYHEHO HAMPSIMU BIOCKOHAJIEHHS BIAMOBIIHUX MpolieciB. BuzHaueHo

BXKJIMB1 KPOKU Ta €TalM 1HBECTUIINHOI MOTITUKHU MIJIPUEMCTBA.
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OCKUTBKM  METOJIOJIOTIYHUM  HEAOJIKOM ICHYIOUOI CHCTEMHU  YNPaBIIHHS
IHBECTUI[IMHUMU TPOIECaMH Ha MIANPUEMCTBI BHU3HAYEHO 3aHWKEHHS CTaBKU
JIMCKOHTY (CTaBKU MPOLIEHTA) IJI PO3PaXyHKY KIACUYHUX MOKA3HUKIB €(hEKTUBHOCTI
IHBECTULIMHUX TPOEKTIB, IO BPaxXOBYIOTh 3MIHHY I[IHHOCTEH TIpomieil y uaci,
OOTpYHTOBAaHO TMPOMO3UIIT 00 BHU3HAYEHHS EKOHOMIYHO e()EeKTUBHOI HOPMH
TUCKOHTY. Ha migmpueMcTBi 3riJHO JaHUX MHUHYJUX POKIB Taka CTaBKa MpPOIIEHTa
BpaxoByBajia B OCHOBHOMY IH(ISAIIO 1 cTaHOBUIAA 12 % piuHMX.

3a yMOB BpaxyBaHHsS aJbTEPHATUBHOCTI 3aMpPONOHOBAHO BUKOPUCTOBYBATH
HOpPMY JHCKOHTY B po3mipi 25,24 % piuyHHUX, 10 BpaxoBY€ albTEPHATUBY
iHBecTyBaHHA y (hougoBuit puHok CIIA. Take 3HaueHHS HOPMU AUCKOHTY BU3HAYEHO
BUXOASYM 13 CEPEIHbOPIYHUX TEeMIIB pocTy ¢oHaoBoro iHaekcy S&P-500 Ta
3HEI[IHEHHSI HAI[IOHAJIBHOI BAJIFOTU B MOPiBHSIHHI 10 Aojapy CIIIA.

301IbIIIEHHS] HOPMU JUCKOHTY B TIOPIBHSIHHI 3 TOM, IO BUKOPUCTOBYETHCS 3apas,
3YMOBHUTb SIBUIIE, KOJIU OLIBIIE IHBECTULIMHUX MPOEKTIB 3T1iJTHO HOBOIi OLIIHKUA CTaHYTh
HEOIUTLHUMH. TOOTO 3pOoCTaHHS HOPMH JUCKOHTY 3MEHIIY€ 3HAUYCHHS KIACUYHUX
MOKAa3HUKIB €(EeKTUBHOCTI 1HBECTUIIMHMX MpoeKTiB. Takum dYuHOM, 3apa3
peani3yloThCsid Ha MIANPUEMCTBI 0araTo I1HBECTUIIMHUX MPOEKTIB, IIO 3a CBOEIO
€KOHOMIYHOIO CYTHICTIO € Hee(DEKTUBHUMH, OCKUILKH CJ1J] BUKOPUCTOBYBATU OlIbIlIe
3HA4YEeHHS HOPMU TUCKOHTY. Ha mpukiiani iHBECTUIIIHHOTO MPOEKTY 3 YCTAaHOBKU HOBOT
riipaBniuHoi Motanku B JluctompokatHomy 1exy «1700» mokazaHo BTpaTH
MIJIPUEMCTBA BiJl BAKOPUCTAHHS 3aHUKEHOI HOPMU JIUCKOHTY.

3A1iCHEHO OIIHKY E€KOHOMIYHOi JOIIJILHOCTI MPOMO3UIIM pOoOOTH HUISIXOM
MOPIBHAHHSA 3MIHM 3HA4Y€Hb TEXHIKO-€KOHOMIYHMX Ta OaJaHCOBUX ITOKa3HUKIB
TISTBHOCTI MIANPUEMCTBA B MeEXKax OJHOro poky. BpaxoBysamocs, mo Oarato
IHBECTUI[IMHUX MPOEKTIB Ha MIANPUEMCTBI peani3yeThcsl 3a PAXYHOK KpPEAUTHUX
KOIITIB, KOJU PEHTA0ENbHICTh aKTUBIB He TmepeBuinye 6 %, a BapTICTb KPEIUTIB
CTaHOBHUTH ONU3bKO 25 % piuHuX. B Takux ymoBax sk €(eKT 04iKyBajJoCh 3HUKEHHS
BUTpAT Ha cIjiaTy OaHKIBCHKUX MPOILIEHTIB Ta 3pPOCTAaHHS JIKBIAHOCTI BHACHIIIOK
3pOCTaHHS 3aJIMIIKIB KOIITIB HAa paxXyHKaxX, OJHaK MPU LbOMY 1 3MEHIIUTHCSA TOX1]

(3MEHIIIAThCs TaKOXk MaTepiajbHI Ta I1HII MPAMI BUTPATU MPOMOPIIHHO 3MEHIIEHHIO
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o0csry BUpOOHMIITBA). 3MEHIIIEHHS! IHTEHCUBHOCTI IHBECTUIIHUX MPOEKTIB B pealibH1
TEXHOJIOT1YH1 MPOEKTH HA MIANPUEMCTBI MPU3BEE 1 10 3HIXKEHHSI aMOPTHU3aIlii.
[TignpreMCTBO OLIHEHO SIK «JIIHHY KOPOBY» SIKYy CIIIJ JIMILIE TPUMATH Ha IUJIaBY
st 3a0€3MEeYeHHS TPOIIOBOTO MPUTOKY. SK TMOKa3ye 3HA4YeHHS MOKa3HHUKa
pEHTa0EbHOCTI aKTHBIB Ta BIACHOIO KaIliTalny — Oy/ib-fKa IHBECTUIIIIIHA aKTUBHICTh B
PO3BUTOK — € Hee()eKTUBHOW. Bu3HaueHO, 1110 TPOLIOBUIN MOTIK 3 MiAMPUEMCTBA CI1]T
MepeHanpaBUTH Ha adbTEPHATUBHI Ta OUIbI €()eKTUBHI (PIHAHCOB1 IHBECTHIIII.
BuszHaueHo, 1110 BHACIIIOK 3MIHM MOJITUKHU pealizallii IHBECTUIIMHUX MPOIECIB
Ha MIANPUEMCTBI 3MEHIIUTHCS BAPTICTh HEOOOPOTHUX AKTUBIB Ta 3POCTYTh 3aUIIKU
KOIITIB HAa paxyHKax, a B MacMBaX — 3pOCT€ BIACHUM KamiTal Ta 3MEHIIAThCS MOTOYHI1
3000B’s3aHHd. Taki 3MIHM TPU3BEAYTh JO 3POCTaHHS pIBHS JIKBIIHOCTI Ta
MJIATOCIPOMO>KHOCTI MIANPUEMCTBA. B 1ijIoMy 111 3MIHHM HaBITh HA PIYHOMY IHTEpBAaIl
yacy € EeKOHOMIYHO BumpaBgaHuMu. Crane Ta JOBFOCTPOKOBE pedopMyBaHHs
MOJIITUKKA  pealli3allii IHBECTULIMHUX TNPOILECIB MpHU3BeAe A0 OUIbII CYTTEBUX

€KOHOMIYHMX PE3YJIbTATIB.
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