IHHOBALIHO-THBECTULIIMHA JISITbHICTD MIAMTPUEMCTBA

MeTa BHBYEHHS TeMH: O3HAWOMJICHHS 31 3HAYEHHSAM, CYTHICTIO Ta
XapaKTepUCTUKOIO  1HHOBAIlIM Ta  1HHOBAIIMHOI  JISJIBHOCTI  MiANPHEMCTBA;
XapaKTePUCTUKOIO, Kacu(IKaIll€l0 1HBECTUIINH MIANPUEMCTBA Ta I1X POJUIIO Y
PO3BUTKY PMHKOBHX YMOB T'OCTIOJIaPIOBAHHS, CKJIAJOM Ta CTPYKTYPOIO BUPOOHHUUX
1HBECTHUIII, TTOKA3HUKAMHU Ta IMIITXaMHU MiIBUIIECHHS €(EKTHBHOCTI BUKOPHUCTAHHS
1HBECTHIIIA.

Il1an

1. CyTHICTb 1 3HAYEHHS 1HBECTHUIIHOI AISUIBHOCTI MIAMPUEMCTBA, ii Cy0’€KTH 1
00’ €KTH.
[ToHsATTS, CKIIa 1 CTPYKTYpa IHBECTHINIH.
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OCHOBHI MOKa3HUKM OIIIHKA Ta INUISXH MIJABUIICHHA e()EKTUBHOCTI
BUPOOHUYUX THBECTHUIIIH.

1. IaBecTuiifiHa AISUIBHICTh — 1I€ CYKYIHICTh NPAKTUYHUX il 1HBECTOPIB Ta
YYaCHUKIB 100 3A1MCHEHHS THBECTHUIIIN JJIsl OJICp>KaHHS JOXOAY YU MPUOYTKY.

OCHOBHOIO METOIO 3IIMCHEHHS I1HBECTUIIMHOI IISUILBHOCTI € 3a0e3IedeHHs
€(EeKTUBHOTO 3I1MCHEHHSI 1HBECTHULIMHOI CTpaTerii MiIMPUEMCTBA, sIKa JOCATaeThCs
HUIIXOM peajii3allii TaKuX 3aB/IaHb:

— JIOCSITHEHHS! BUCOKUX TEMIIIB €KOHOMIYHOTO PO3BUTKY MIANPHUEMCTBA;

— MaKcUMI3alisi J0X0A1B (MpuOyTKIB) BiJl IHBECTUILIIITHOT TISITBHOCTI;

— MiHIMIi3aIlisl IHBECTUIIIMHUX PU3HKIB;

— 3a6e3meueHHs (HiHAHCOBOI CTIMKOCTI Ta MIATOCIIPOMOKHOCTI MiAMPUEMCTBA.

J1o 00’ €KTIB IHBECTHIIIMHOI JISJTILHOCTI MOYKHA BIJTHECTH:

— OyIb-gKe MaiiHO, B TOMY YHCJI OCHOBHI (POHIM 1 OOOPOTHI KOIITH B YCiX
raiyssx ta cdpepax HapoJAHOTO TOCIOJapCTBA;

— IIiHHI Manepu;

— I[IJIbOBI TPOILIOBI BKJIAJIH;

— HAyKOBO-TEXHIYHA MPOAYKIIiS;

— 1HTEJIEKTYaJlbHI I[IHHOCTI;

— 1HI11 00’ €KTH BJIACHOCTI Ta MaitHOBI TpaBa.

Cy6’ektamu (iHBecTOpamMHu 1 y4aCHUKaMH) 1HBECTULIMHOI IISJILHOCTI MOXYTh
OyTH TpOMaJISiHU 1 IOPUANYHI 0COOM YKpaiHH Ta IHO3EMHHUX KpPaiH, a TAKOXK JEPHKABU.

[HBecTOpU — Cy0’€KTH 1HBECTULIIMHOI JISTIBHOCTI, SIKI IPUAMAIOTh PILIEHHS PO
BKJIAJICHHA BJIACHUX, MO3WYKOBHUX 1 3aJIy4eHUX MaWHOBUX Ta IHTEJICKTYyaIbHHUX
LIHHOCTEN B 00’ €KTH 1HBECTYBAHHS.

YyacHukamM# 1HBECTHUIIIHHOT MiIsUTBHOCTI MOXYTh OYTH TPOMAJsSHU Ta FOPUIANYHI
ocobn YkpaiHu, 1HIIMX JAepXKaB, sIKI 3a0e3MeuyroTh peai3allifo 1HBECTUIIH SK
BHUKOHABI[l 3aMOBJICHb 200 Ha IiJICTaB1 TOPYYCHHS 1HBECTOPA.

dopMyBaHHS 1HBECTHIIIHHUX PECYPCIB MIAMPUEMCTBO 3AIMCHIOE 3a PaxXyHOK SK
BJIACHUX, TaK 1 3aTy4E€HUX KOIIITIB.



Jo BiacHux mkepen (iHAHCYBaHHS KamiTaJbHUX BKJIQJACHb TIANPHUEMCTBA
Hajie)KaTb BHECKM 3aCHOBHHMKIB TIANPUEMCTBA ; aKyMyJIbOBaHI aMOpTH3alliiiH1
BiJIpaxyBaHHs; KOIIITH CTBOPEHUX Ha MiANPHUEMCTBI (hIHAHCOBUX pe3epBiB 1 (POH/IIB;
KOILITHA, OTPUMaH1 BiJ peaji3aiii HemoTpioOHOTro MaiHa; J0XOJU, OTPUMAaHI Bij
POy I[IHHMX TarepiB, Npua0aHuX Ha (HIHAHCOBOMY PHUHKY; JOXOIH, OTPHUMaHI
B1JI 3/1a4i MaiiHa B OpEHTY, TOILIO.

Jlo 3amydeHnx JKepeln ¢piHaHCYBaHHS KalMTATIOBKIIAIEHD MiAMPUEMCTBA HAJIC)KATh
KOIITH, OTPUMaHI BiJ pO3MillleHHS Ha (PIHAHCOBOMY PHMHKY BJIACHUX I[IHHUX TarepiB
(axmii, obumirariii), TOBrOTEPMIHOBI KpeIUTH OAaHKIB, IHBECTHIII] 1HO3EMHHX MapTHEPIB
y CTBOPEHHS CIIIBHUX MiAIPUEMCTB.

KOpI/ICTyBaHH}I 30BHIIIHIMHU  JDKEpEIaMu I[OBFOTCpMiHOBOFO cpiHchyBaHH;I
HOTpe6ye BiJl TiAPUEMCTBA TIEBHUX BUTpaT. Tax. BUITYCK 1 MpoAaX I[IHHUX TarepiB
MiIIPUEMCTBA TOTpeOye€ BHUTpPAT HaA iX BHUIMYCK 1 OIUIATY TOCIYT (PiHAHCOBUX
MOCEPETHUKIB 3a iX PO3MIIIECHHS Ha (pIHAHCOBOMY PUHKY, Y MOJANIBIIOMY -- BUILIATY
JTWBIACHIIB aKI[loHEepaM 1 MPOIEHTIB BJaCHUKaM OOJIiraifiii.

3aydeHHs1 OAaHKIBCHKUX MO3MK MOB'si3aHE 3 HEOOXIAHICTIO MOBEPHEHHSI OCHOBHUX
CyM OOpry 3 BUILJIATOIO MPOIEHTIB 3a KOPUCTYBAHHS KPEIUTOM.

Jlnst  nep>kaBHUX MIANPUEMCTB JpKeperaamMu (iHAHCYBAaHHS KamiTaJOBKIAa/ICHb
MOXYTh OYTH TaKOX KOIITH JEP>KaBHOTO 1 MICIIEBOTO OOJKETIB, JIEpPKaBHUX
11032010/ KETHUX OJarofiiiHuX (OH/IIB.

dopmyBaHHS CTPYKTYpHU JiKepel (piHaHCYBaHHS KaliTaJOBKIIA/ICHb 3AJICKUTH BiJl
nii OaraThoX (pakTOpiB, TAKMX SIK JII0Ya CHUCTEMAa OINMOJATKYBaHHS MIANPUEMCTB;
TEMIIM 3pPOCTAHHS OOCHTIB peainizailii NPOAYKIIi MIJMPUEMCTBA, iX CTaOUIbHICTD;
CTPYKTypa AaKTUBIB MIANPUEMCTBA; CTaH PHUHKY KamiTalliB; KpPEeAUTHA MOJITHUKA
HalllOHAIBHOTO OaHKY KpaiHM Ta 1H.

2. 3a0e3nedeHHs] CTaOIILHOCTI (DYHKI[IOHYBAHHS MIANPUEMCTBA, TMiABUIIECHHS
KOHKYPEHTOCTIPOMOKHOCTI MOTO MPOAYKIIIl, 3MIITHEHHS MO3UIIT HA PUHKY 3HAYHOIO
MIpOIO0 BU3HAYAIOTHCS €(hEKTUBHICTIO 3A1MCHIOBAHUX HUM 1HBECTHITIH.

[aBecTrii -- 1 BUAM MaWHOBHX Ta I1HTEJICKTYaJbHHMX I[IHHOCTCH, IIO
BKJIQJAIOThCS B OO'€KTH MIANMPUEMHHUIIBKOI Ta IHIIUX BHUIIB JISUTBHOCTI 3 METOIO
OTpUMaHHSA NMPUOYTKY a00 TOCATHEHHS COLIAIIbHOTO e(eKTy.

3 MeToro OOJIIKYy, aHali3y, MJIaHyBaHHS 1 KOHTPOJIIO BUKOPHUCTAHHS 1HBECTHUIIII
KJIaCU(IKYIOTh 3a IEBHUMHU O3HAKAMH.

3asie’)kHO B1 00'€eKTa BKJIaJaHHS KOIUTIB PO3PI3HAIOTH 1HBECTULII peanbHl i
(1HaHCOBI.

PeanpHi iHBECTHIIIT -- 1€ BKIAJACHHS KaImiTaly B pi3HI cepr TisSIbHOCTI ¥ ramysi
HapOJHOTO TOCIOAApCTBA 3 METOK BIATBOPEHHS pCAIbHMX MaTepiaJbHuX 1
HEMaTepialbHUX aKTHBIB INIMPUEMCTBA. Taki IHBECTHIII YacTO Ha3HWBAIOTh
BUPOOHUYMMH 1HBECTHUIIISIMU, a00 KaIMTATFHUMHU BKJIAICHHIMHU.

@diHaHCOBI 1HBECTHIII -- 11€ BKJIAJICHHS KaIMTAIy JJIs MpUI0aHHs I[IHHUX IarepiB,
110 BUITYCKAIOTHCS MiAMPUEMCTBAMHU a00 JIepKaBHUMU 1 MICIICBUMU OpraHaMu BJIaJIu
3 METOI0 OTPUMAaHHS MPUOYTKY Y BUTIISAL TUBIACH/IB 200 TIPOIICHTIB.

3a xapakTepoM y4acTi B IHBECTYBaHHI PO3PI3HIIOTH IHBECTHIIIT MPSIMI1 i HETIPSMI.

[IpssMu iHBecTHIli -- 1€ BKJIAJEHHS KOIITIB B TEBHI O00'€KTH IHBECTYBaHHS
Oe3rmocepelHbO  IHBECTOPOM  0e3  3adyyeHHs  (PIHAHCOBUX  IOCEPEIHMKIB
(1HBECTHUIIIMHUX KOMITaH1# 1 QOH/IIB).



Henpsimi iHBecTHIli— 116 BKJIQJICHHS 1HIUBIAYaJbHUMH 1HBECTOPAaMHU KOIITIB B
00'€eKTH 1HBECTYBaHHS 13 3aJdydyeHHSIM (pIHAHCOBUX IOCEPEAHHMKIB. Y IbOMY pasi
(Ghi1HAHCOBI MOCEPEIHUKU IUISIXOM BUITYCKY 1 pO3MIIIEHHS BJIACHUX IIHHUX TarepiB

00'€THYIOTh ~ KOIITH  IHAMBIAyaIbHUX  1HBECTOPIB, SAKI B  IOJAJBIIOMY
BUKOPHUCTOBYIOTh JIJIsl 3/1MCHEHHS MacITaOHUX 1HBecTHIil. OTpUMaHMM BiJ ITUX
IHBECTHIIIN JOX1J MOCEPETHUKH PO3MOJAUIAIOTh MIXK 1HAWBITYaIbHUMH 1HBECTOPAMHU
MIPOTIOPIIIHO IO BKJIAJCHUX HAMH KOIIITIB.

3a TepMiHaAMH 1HBECTYBaHHS PO3PI3HAIOTH KOPOTKO- Ta IOBIOCTPOKOBI 1HBECTHIIII.

3a ¢opMOIO BIACHOCTI I1HBECTHIIIMHHMX PECYpPCIB PO3PI3HAIOTH 1HBECTHIII]
NpUBATHI, AepXaBHi, IHO3EMHI Ta CIUIbHI.

[IpyBaTHUMH  HaA3WBaIOTh  1HBECTHINI, SKi 3IHCHIOIOTh TPOMAJsSHU Ta
HiANPUEMCTBA HEJIep>KaBHOT (POPMHU BIACHOCTI.

JlepxaBHUMU Ha3WBalOTh 1HBECTHUIIlI, SKI 3M1MCHIOE Jep)aBa B 0C001 ypsnmy i
Jep KaBHUX ITIAMPUEMCTB.

[HO3eMHUMH 1HBECTHIIIIMH HA3WBAaIOTh yCl BUIW IIIHHOCTEH, SKI BKJIAJAIOTh
1HO3E€MHI 1HBECTOPH B 00'€KTH 1HBECTYBaHHS Ha TEPUTOPIT Y KpaiHU.

CrinpH1 1HBECTHINT 3MIMCHIOIOTH 1HBECTHIIMHI (poHmM 1 Komrmanii. [[xepemom
CHIJTBHUX 1HBECTHIIIH € KOIITH I1HAWBIAyaJbHUX 1HBECTOPIB, SKI MPUAOATH
IHBECTHIIIMHI cepTU(IKATH, BUITYIIICH] 1IHBECTUIIIHHUMH (POHAAMHU Ta KOMIIAHISIMH.

3a perioHaIbHOIO 03HAKOIO PO3PI3HAIOTH IHBECTUIIT BHYTPIIIHI Ta 30BHIIIIHI.

BHyTpiniH1 1HBECTHIIIT -- 11€ BKJIAJICHHS 1HBECTOPAMH KaIliTally BCEpEIuH1 KpaiHH,
30BHIIIIHI -- 32 11 MEXXKaMH.

3. Ilix BUpOOHWYMMH 1HBECTHUIIISIMU (KAMiTATbHUMHU BKJIQJCHHSMHU) PO3YMIETHCS
CYKYITHICTh OJHOPA30BUX BUTpAT, IO CIPSMOBYIOTHCSI Ha MPOCTE 1 PO3IIUPEHE
BIITBOPEHHS OCHOBHMX 3aco0iB Ta O0O0'€KTIB COIlalbHOI 1HPPACTPYKTYpHU
MIPUEMCTRA.

3 MeTor TUTaHyBaHHS, OOJIKY 1 KOHTPOJIFO BUPOOHHMYI 1HBECTHUIlT KIACU(IKYIOTh
32 TaKUMHU O3HAaKaMH:  BIJATBOPIOBAJIBHOIO, TEXHOJOTIYHOI  CTPYKTYPOIO,
MPU3HAYEHHSIM, TaTy3€BOI0 HAJEXKHICTIO, CIOCOOOM BHUKOHAHHS POOIT, JKeperamu
¢dinancyBaHHs, opMaMu BIACHOCTI.

BiarBoproBanbHa CTPYKTypa BUPOOHUUNX 1HBECTHUIIIH B1JI0Opaxye
CHIBBIHOLIEHHSI JIOBFOTEPMIHOBHX BHUTpPAT MIANPUEMCTBA HAa HOBE OYIiIBHUUTBO,
PO3LIMPEHHS, PEKOHCTPYKI[i}0, TEXHIYHE NEpe030pOEHHS 1 MIATPUMKY HMOTYXKHOCTEH
JIOYMX TIAIPUEMCTB.

Jlo HOBOro OyAiBHUIITBA HAIECKUTH CHOPY/IKCHHS Ha HOBHX MaWJaHUMKax
00'€KTIB ~ OCHOBHOIO,  JIOIOMIXXHOTO 1  HEBUPOOHMYOrO0  MPU3HAYEHHS
HOBOCTBOPIOBAHUX MIJNPUEMCTB, a TAKOX (QuIlaliB 1 OKPEeMHX BUPOOHMIITB, SKi
3MIIACHIOIOTBCSI 3 METOI0 CTBOPEHHSI HOBOI BUPOOHMYOI MOTYXHOCTI 1 SIKI TIICIS
BBEJICHHS B €KCIUTyaTallilo nepe0yBaTUMyTh Ha CaMOCTiiTHOMY OajaHci.

Posmupennss mirounx MANPUEMCTB Tepeadadae OyAIBHUIITBO JTOAATKOBUX
BUPOOHMIITB HA JIIFOUOMY TIIIMPUEMCTBI, & TAKOK OYAIBHUIITBO HOBUX 1 PO3IMIUPEHHS
1CHyIO‘lI/IX OKpeMHUX BUPOOHUYHUX IE€XIB Ta 00'€KTIB OCHOBHUX (OHIIB HA TEPUTOPIi
JIOYMX MIJOPUEMCTB 1 OPUIETIUX [0 HUX IUIOMIAX. PO3IMIMpPEHHSIM € TakoX
OymiBHUIITBO (1A 1 BUPOOHUITB, SIKI TICIS BBEJACHHS B EKCIUTyaTallll0 HE
nepeOdyBaTUMYTh HA CAMOCTIHHOMY OasaHci.



[lin peKOoHCTPYKIli€ MIF0YUX MIANPUEMCTB PO3YMIIOTH MEpeOyAOBY 1CHYHOUUX
11eX1B 1 00'€KTIB OCHOBHUX (DOHIIB, IO MOB'SI3aHO 3 YIOCKOHAJICHHSIM BUPOOHUIITBA 1
MIJBUIICHHSM HOTO TEXHIKO-€KOHOMIYHOTO PIiBHS Ha OCHOB1 JOCSTHEHb HAyKH 1
TEXHIKH.

TexHiune mepeo30OpOEHHS IIOUMUX TANPUEMCTB -- II€ KOMIUIEKC 3axOMdiB 3
MIJIBUIIICHHS TEXHIKO-€KOHOMIYHOT'O PIBHS OKPEMUX BHUPOOHHUIITB, IIE€XIB 1 JUJIbHUIIL
Ha OCHOBI BIIPOBA/PKCHHS TMEPEAOBOI TEXHIKM Ta TEXHOJIOTil, MexaHi3amii Ta
aBTOMaTu3alii BUPOOHMIITBA, MOJEpHI3allii 1 3amiHM 3acTapiioro i ¢i3uyHO
3HOIICHOTO YCTaTKyBaHHS Ha HOBE, OLIBIII MPOyKTUBHIIIIE.

[linTpuMaHHsA TOTYXKHOCTEH MAII0YOrO MIANPUEMCTBA TMependadyae BUKOHAHHS
po0iT, TOB'SI3aHUX 3 BiHOBJCHHSAM OCHOBHHUX 3aco0iB, 110 BHOYBAaIOTh y MPOIIECI
BUPOOHUYO1 JiSTBHOCTI.

3a TEXHOJOTIYHOIO CTPYKTYPOIO BUPOOHHMYI 1HBECTHUIIli MOAUIAIOTH HAa BHUTPATH,
MoB'si3aHl 3 OY/IIBEIbHUMM, MOHTAXHUMH poOOTaMH, MPUAOAHHSAM YyCIX BHJIB
yCTaTKyBaHHSA, IHCTPYMEHTY Ta 1HBEHTAplo, IHIIUMH KaliTaJbHUMU poOOTaMHU Ta
MOCJIyTaMHu.

3a mnpu3HAYCHHSM BUPOOHWYI 1HBECTHUII PO3MOAUISIOTHCS HaA Taki, IO
CIPSIMOBAHI1 JJi1 BAPOOHUYOTO 1 HEBUPOOHUYOTO BUKOPUCTAHHS.

Jlo KkamiTajoBKJIaJ€Hh BUPOOHUYOTO TPHU3HAYCHHS BKIIOYAIOTH BKJIAJICHHS
KamiTaly B 00'€KTH, K1 MICJs 3aBEpIICHHS iX OyAIBHULTBA (DYHKIIOHYBATUMYThH Y
chepl MarepiaJbHOrO Ta HeMaTeplalbHOTO BUPOOHMIITBA: ITPOMHCIOBOCTI,
CUIBCBKOMY FOCIIOJIAPCTBI, OYIIBHUIITBI, HA TPAHCIIOPTI, 3B'SI3KY TOILO.

Jlo KamiTaJOBKJIaJeHb HEBUPOOHUUOIO TMPU3HAYEHHS HAJICKATh BKIIAJICHHS
KaImTally B 00'€KTH JKUTIOBOTO Ta KOMYHAJIBHOTO TOCITOAAPCTBA, YCTAHOBH OXOPOHU
310pOB's, (PI3UYHOI KYJIBTYPH, COLIIATLHOTO 3a0€3M1eUeHHS, OCBITH TOIIO.

3a Taly3eBOI0 HAJCXKHICTIO KAMiTAIOBKIAJICHHS TNOAULSIIOTH Ha Taki, IO
3MIACHIOIOTBCS Y  TPOMHCIOBOCTI, CUIBCBKOMY  TOCIOJAPCTBI, TPAHCIOPTI,
OyZIBHUIITBI Ta 1HIIUX TaTy35X HAPOJHOTO TOCIIOIapCTBA.

3a crmocoboM 3iACHEHHS OyaiBEIbHO-MOHTXHUX POOIT KamiTaJOBKIAICHHS
MOJUIAIOTH Ha TaKl, 1[0 BUKOHYIOTHCS MIAPSTHUM 1 TOCTIOJIAPCHKUM CTIOCOOAMH.

ITpu 6yab-sxoMy crmoco0i BUKOHAHHS OyiBeIbHO-MOHTOXXHUX POOIT BU3HAYAIOTh
KOIITOPUCHY BapTiCTh OyMIBHHUIITBA 3TIHO 3 BCTAHOBJICHUMH I[iHaMH, Tapudamu i
pO3LIHKaMi Ha OyA1BEJIbHO-MOHTaXKHI pOOOTH, sIKa i € BapTICTIO HA CHOPYIKECHHS
o0'ekTa.

3a (¢Qopmo0 BIACHOCTI PO3PI3HAIOTH JIEp>KaBHI Ta TNPUBATHI KaliTaJIbHI
BKJIaJICHHA. JlepKaBHI KalliTaJOBKJIAACHHS 3A1MCHIOIOTHCS 3a PaXyHOK JEp KaBHUX
KOWITIB 1 MPU3HAUYEHI [JIsi BUKOHAHHS JEPKABHUX NPOrpamM PO3BUTKY OKPEMUX
raiy3ei 1 mignpueMcts. [IpuBaTHI KaniTanoBKIaAeHHs (IHAHCYIOTHCS 32 PaXyHOK SIK
BJIACHUX KOINTIB MiANPUEMCTB, OpraHi3ailiii, Tak 1 3 3aJly4eHHSIM 30BHIIIHIX JKepen
(O3UKH, KPEAUTH).

4. OdimiitHa MeTOAMKa OIIHKA €KOHOMIYHOT e(EeKTUBHOCTI BUPOOHHUMX
IHBECTHUIIIM (KamiTalhbHUX BKIQJCHL) Ilepeadadae BHU3HAYSHHS 1X 3arajbHOI
(abcomroTHOT) Ta MOPIBHSIBHOT €KOHOMIYHOT €(PEKTUBHOCTI.

AGconoTHa €EeKTUBHICTh KalMiTAIbHUX BKJIAJIEHb MOKA3Y€E 3arajibHy BEIUYHHY
iX Biggadi Ta OOYHUCITIOETHCS 3ICTABJICHHSM BEJIMYWHM EKOHOMIYHOTO e(eKTy 3



BEJIMYMHOKO caMUX 3arpaT. AOCOMOTHY €(eKTUBHICTh 1IHBECTHUIIIM MOYKHA OI[IHUTH 3a
JIOTIOMOT OO TIOKa3HUKIB:

1. KoedirieHT ekoHOMIYHOI e(heKTUBHOCTI KamitanbHux 3arpar (E,):

AIl IT
E,= - ,a00 E, = ----- ,

ne All -- npupict npuOyTKy HiAIPUEMCTBA Y BUIAJKY BKJIAJICHHS KamiTany y
PEKOHCTPYKIIII0, MOJIEPHI3aIli0, TEXHIYHE MTEPEOCHAICHHS], TPH.;
I1 -- 3aranbHa cyma mpuOyYTKY JJIs1 HOBOCTBOPIOBAHUX O0'€KTIB, TPH.;
KB - 3aranbHa cyma BUpOOHUYHMX 1HBECTHUIIIH (KaMiTaIOBKIAACHb), TPH.

2. CTpOK OKYITHOCTI KaIliTAIOBKIAICHb T, KU € 00EpHEHUM OKa3HUKOM 0 E,:

KB KB '
Tox = === , a00 Ty = ------ , POKIB.
AIl I1

Po3paxyHku TOpIBHSUIBHOT €(PEKTHUBHOCTI KalliTaJbHUX BKIJIAJIEHb 3/1HMCHIOIOTH
TOAl, KoJMu Tpeba BHUOpaTH Kpamuil 13 MOMJIMBUX IPOEKTIB 1HBECTYBaHHS
BUPOOHMIITBA.

[Toxa3HUKOM TOPIBHSJIBHOI €(PEKTUBHOCTI KamiTalbHUX BKJIAJCHH € MIHIMYyM
npuBeneHux Butpat (Bopus):

Bnpus = Ci + E, » KBi, rpH.,

ne Ci -- coO0iBapTICTh PIYHOTO BUIYCKY MPOAYKIIi MO 1-My BaplaHTy
KamiTaJoBKJIa/IeHb, IPH.;

KBi1 -- kaniTanoBKJIaJ€HHS MO 1-My BapiaHTy, I'pH.;

[IpuBeneH1 BUTpAaTH MOXKYTh BUHAYATHCH 1 B PO3PAXYHKY Ha OJMHHULIIO IPOTYKIIIi.

Toil mpPOEKT BBaXKA€ThCA HANUKpaUIUM 3 €KOHOMIYHOI TOYKH 30Dy, MpPU SKOMY
CyMa MPUBEJICHUX BUTPAT € MiHIMAJIBHOIO.

CyyacHa TIpakTUKa OIIHIOBaHHS €(QEKTUBHOCTI  peajbHUX  IHBECTHUIIIN
BUKOPHUCTOBYE MEBHI 0a30B1 MPUHIIUIY i METOAUYHI IT1IXO/IH.

[Ipu omiHOBaHHI €(pEKTUBHOCTI KamiTaJIOBKJIAJACHb CIiJ YpaXxOBYBaTH OCHOBHI
0a30B1 npuHIUIU. Po3riasHemo ix.

1. OmintoBaTi e(EKTUBHICTh MPOEKTIB IHBECTYBAHHS KamiTalxy MOTpPIOHO Ha
OCHOBI TIOPIBHSIHHS OOCATY 1HBECTOBAHMX KOIIITIB, 3 OJTHOTO OOKY, 1 CyM Ta TEPMiHIB
MOBEPHEHHS 1HBECTOBAHOI'O KAIMiTaly -- 3 1HILIOTO.

2. ITpu BU3HAaUCHHI HEOOX1THOTO 0OCATY THBECTUIIMHUX BUTPAT CIIiJl YpaXxOByBaTH
K OCHOBHI, Tak 1 CyNyTHI BUTpaTH Kamitany. lle mosicHIoeTbcs THUM, IO TpH
1HBECTYBaHHI KPIM OCHOBHHX 3aTpart, nepeAdaueHnx MPOeKTOM, MIAMPUEMCTBO YaCTO
Hece M CyMmyTHI BUTPATH, CIPUYMHEH] pealTi3alli€lo Iboro npoekty. Tomy iX Tak camo
HEOOXITHO BpPaxOBYBaTH MpPU OI[IHIOBaHHI €(EKTHUBHOCTI 3A1MCHEHHS KamiTao-
BKJIAJICHb.

3. IloBepHeHHs 1HBECTOBAHOI'O KaIiTally OIIHIOETHCS HA OCHOBI IOKa3HHMKa
TPOIIOBOTO MOTOKY BiJl IHBECTHIIIH.

[Tin rpomoBumu motokamu Bija iHBecTHIii (I'Tl) po3ymiroThCs oTpuMaHi Bin iX
peaizaliii yucTuit npuOyTOK 1 CyMHU aMOPTH3AIIMHUAX BiIpaxyBaHb:



I =11+ A, rpH.,

ne I1 -- piuamii npuOyTOK, OTPUMAHUM y Pe3yibTaTl peasizallii IHBECTHUIIIH, TPH.;
A -- pidyHa cymMa aMOpTH3allIHUX BiIpaxyBaHb, I'PH..

4. TlpuBeneHHs MaHWOyTHIX TPOIIOBUX TIOTOKIB BiJ 1HBECTHIIH 10 IXHBOI
TENepilHbOI BapTOCTI (IUCKOHTYBaHH:). OCKUIBKM TPOIIOBI KOLITH TiJ BIJTHBOM
dakTopy yacy 3HEILIHIOIOTHCS, BapTICTh TEMEPIIIHIX Tpolel (ToOTO iX KymiBelbHa
CIPOMOKHICTh) TIEPEBUIILY€ BapTICTh TPOIIEH, 1110 OYAyTh OTPUMaHi B Malil0yTHHOMY.
Takuii BIIMB Yacy Ha BapTICTh TPOILIEH ypaXOBYEThCS IMIISTXOM TUCKOHTYBaHHS
MalOyTHIX TPOIIOBUX KOIITIB. JIUCKOHTYBaHHS nependavyae KOpUTryBaHHS MailOyTHIX
MOTOKIB TpoIleil Ha KOEPIIIEHT, SAKUM BIAMOBIIA€ MEBHINA AMCKOHTHIN CTaBIli, IO
BpaxoBy€ PHU3UK 1 HEMEBHICTb, MOB's13aHl 3 (pakTopoMm yacy. B ymoBax ouikyBaHHA
MOCTIHHOTO PIYHOTO TeMITy 1H(QIISIIT 3aCTOCOBYIOTh IOCTIMHY pPI4HY CTaBKY
JUCKOHTY 1 TEMEPIIIHIO BapTICTh OTPUMAHUX Y MalOyTHROMY TPOIIOBHUX MOTOKIB
O0YHCITIOIOTH 3a (POPMYIIOIO:

1B = Z )t, H.,

ne TB -- TenepimHs BapTicTh MalOyTHIX TPOIIOBUX MOTOKIB BiJl 1HBECTHUIITHOTO
MPOEKTY, TPH.;
t -- mepiox, pokis; t
['TIt -- rpomIOBHIi MOTIK, OYIKYBaHUU y t-My pOIIl BiJ peaii3allii IpoeKTy, I'pH.;
I -- piyHa cTaBKa 1HQISLIT (Y BUIIISAL 1ECATKOBOTO 1po0y);

ﬁ -- Koe(IIieHT KOPUTYBaHHS MaOYTHIX CyM IPOIIOBUX MOTOKIB.

5. HudepeniiioBanuii BuOip MUCKOHTHOI CTaBKU. CTaBKM [Jisi JUCKOHTYBaHHS
IPOIIOBUX MOTOKIB BiJ peaji3alii pi3HUX MPOEKTIB BUOMPaIOTh NU(PEPEHIINOBAHO 3
ypaxyBaHHSM TakuxX (akTopiB, SK OYIKyBaHMM Temmn 1HQIIALIT, Tpemil 3a PHU3UK,
IMOBIPHICTh HU3BKOTO PIBHS IJIATOCHPOMOKHOCTI, TPUBAIICThH NEPIOY 1HBECTYBaHHS
TOILIO.

Buxonsun 3 HaBeAeHMX MNPUHIUIIB PO3PAXOBYIOTh OCHOBHI XapaKTEPHUCTUKH
IHBECTHUIIITHUX TMPOEKTIB — YUCTY TEMEPIIIHIO BapTICTh, 1HAEKC MPUOYTKOBOCTI,
TEPMiH OKYITHOCTI, BHYTPIIIHIO CTaBKY JOX1HOCTI.

Uucra tenepimus BapTicth (UTB) xapaktepusye 3aranbHuii abcomtoTHU eexT
B1JI peaizallii 1HBeCTUIIIN 1 OOYHCIIOETHCS SIK PI3HUIS MK TEIEPIIIHHOK BApTICTIO
MaiOyTHIX TPOIIOBHX MOTOKIB, OTPUMAHUX MPOTATOM MEPIoy eKCIutyaTalii 00'eKTa
1HBECTYBaHHS, 1 CYMOIO TOYAaTKOBHUX 1HBECTHIIIH:

YTB = TB - I1I, rpH.,

ne TB -- TrenepiurHs BapTICTh TPOIIOBUX MOTOKIB MPOEKTY,IPH.;
[1I -- moyaTKoOB1 1HBECTHIIIi,IPH..

SIkmo yMcra TenepilHs BapTICTh MPOEKTY MEPEBUILYE HYJb, IPOEKT Mae OyTH
CXBaJIEHUH K NMPUOYTKOBUH, SKIIO K BOHA Ma€ BiA'€MHE 3HAYEHHS a00 JOPIBHIOE
HYJII0, TO TIPOEKT CJiJ BIAXWJIMTH, OCKIJIBKHA HOTO peaiizailis Mpu3Bene 10 30UTKIB
a0o He MpuHece MiIPUEMCTBY 10AATKOBOIO JOXOy Ha BKJIAJCHHUM KarmiTall.



[HIm1a XapakTeprucTUKa 1HBECTUIIIMHOTO MPOEKTY -- 1HAeKC mpudyTtkoBocTi (Im) --
3arajioM Jyke OJIM3bKUH JI0 YUCTOI TemepiliHboi BapTOCTi. [HAEKC MpuOYyTKOBOCTI
MOPIBHIOE TETEPINIHIO BapTICTh MaWOyTHIX T'POIIOBUX ITOTOKIB 3 IOYaTKOBUMH
1HBECTHUILISIMU:

In=TB : IIL

[IpoekT, sikuit Mae 1HAEKC MPUOYTKOBOCTI OUIBIIUHN 3a OJUHUIIIO, CXBATIOETHCS K
npuOyTKOBHM, a SKIIO LEeH 1HAEKC MEHIIUHN 33 OJUHUIII0 — BIIXUIISIOTh.

[lepion oxymHocTi (ToK) IHBECTHIIIH XapaKTepU3ye KiIbKICTh POKIB, 32 SIK1 OyIyTh
BIJITKOZIOBaHI TodaTkoBl iHBectuilii. Ilepiom OKYIMHOCTI BHU3HAYAETHCH  SIK
BiJTHOIIICHHS TIOYATKOBHX 1HBECTHIIIN 10 CEPEIHBOPIYHOI BETUIMHU JUCKOHTOBAHMX

TPOIIOBUX MOTOKIB:
I1I '
Tok = ---==------- , DIK,
I'lIonck

ne ['Tlauck -- cepegHLOpiYHA BETUYMHA JUCKOHTOBAHUX TPOIIOBUX MOTOKIB, TPH.
CepenHpOPIUHY BEJTMYMHY JUCKOHTOBAHUX I'POIIOBUX IMOTOKIB BU3HAYAOTh TaK:

TB
I'Tlguck = -------- , TPH.,
Tekcn

ne TB -- TenepinrHst BapTICTh TPOIIOBUX MOTOKIB BiJl TPOEKTY, I'PH.;
Texkcnm -- KUIBKICTh POKIB €KCIUTyaTallii 00'€ekTa 1HBECTYBAaHHS, MPOTATOM SKHUX
OUIKY€THCS HAJIXOJKEHHS IPOIIOBUX MOTOKIB.

Buyrtpimnas craBka goxomy (BCJl) xapakrepusye piBeHb MNPUOYTKOBOCTI
3MIIMCHEHUX 1HBECTUIIIN, 1110 TOPIBHIOE TUCKOHTHIM CTaBIIl, 32 SIKO1 YACTa TEHEePINIHS
BapTICTh MPOEKTY JOPIBHIOE HYIIO. [{e MOXKHA 3anmucaTul y BUTJISAII

s 1
I'n—————-1=0,
2 @+d)

t=1

ne I'Tl -- piuyHi TpOIIOBI MOTOKH, TPH.;
d -- TuCKOHTHA cTaBKa (BHYTPILIHS CTaBKa JOXOMY);
N -- KUIBKICTh POKIB HAJIXOJI)KEHHS TPOIIOBUX MOTOKIB.

3 METOI CXBAJECHHS PINIEHHS NpPO NPUUHATHICTH MPOEKTY BHYTPIIIHIO CTaBKY
JIOXOJTy TOPIBHIOIOTH 3 HEOOXITHOI CTABKOK JOXITHOCTI AISTILHOCTI MiANPUEMCTBA,
Ky BHM3HA4YalOThb BUXOJSYM 3 BAPTOCTI 3aJyy€HHs KamiTaldy 1 CTYNEHS PHU3UKY
OpOeKTy. SIKIO 3HAUYE€HHS BHYTPIIIHBOI CTaBKH JIOXOAY HEPEBHILYE HEOOXITHY
CTaBKY, TO MMPOEKT BBAXKAIOTh MPUOYTKOBUM.

BucHoBkn

TakuM YMHOM, 1HBECTHIIIMHA [iSJIBHICTH ITANPHEMCTBA CHpsSMOBaHA Ha
NPUMHOKEHHSI ICHYIOYMX AaKTUBIB Ta MIJABUIIEHHS KOHKYPEHTOCIPOMOXKHOCTI
H1IPUEMCTBA.

VY mupumomMy TpakTyBaHHI IHBECTHIl SIBJISAIOTH COOOK0 BKJIAJACHHS KamiTaly 3
METOI0 HACTYIMHOTO MOro 30UIBLIEHHS 1 MOXYTh 3/1MCHIOBATHCS y PI3HOMaHITHUX
¢dopmax. Jlyke BaxJiMBe 3HAYEHHS Ma€ BHOIp ONTHUMAJIbHOI CTPYKTYpU JIXKEpes



(dbiHaHCYBaHHSI 1HBECTHIIIN, OCKUIBKHU JJa€ 3MOTY MIAMPUEMCTBY MiHIMI3yBaTH BUTPATH
Ha 3aJy4eHHS KalliTalxy, 3HU3UTH PU3UK BTPATH TUIATOCIPOMOKHOCTI W 3amo0irtu
OaHKPYTCTBY.

BupoOHuui  iHBecTHINi — 1€ BHJAATKM Ha CTBOPEHHSA, PO3IIUPEHHS,
PEKOHCTPYKI[iF0O Ta TEXHIYHE IMEepPeo30pPOEHHS OCHOBHOTO KaIiTaly, a TaKoX Ha
MOB’s3aHl 3 IIUM 3MIiHM OOOpPOTHOTO KamiTajay, OCKUIBKM 3MIHHM B TOBapHO-
MaTepiaJbHUX 3amacax 3A€OLIbIIOro 3aliekaTh BiJl PyXy BHAATKIB HAa OCHOBHHM
Karitaja. BupoOHudi iHBeCTHUIlT 3a0€3MeUyIOTh MiAMPUEMCTBY 3MIITHEHHSI 1 PO3BUTOK
Horo MaTepiaJbHO-TEXHIUHOI 0a3u, yNpoBaXKEHHSI HOBUX TEXHOJIOT1 BUPOOHUIITBA,
3pOCTaHHSI OTYXHOCTEN.

OriHka e€KOHOMIYHOI €(EeKTUBHOCTI IHBECTHUIIA € JIOCTaTHbO OaraTOrpaHHOIO 1
nepeadavae BpaxyBaHHS MTUPOKOTO CIIEKTPA MOKA3HUKIB, METO/IIB 1 ITiIXOIIB.

ITuTaHHA 1JI CAMOKOHTPOJIIO

1. Oxapakrepusyiite Ccy0’€KTH 1 O0’€KTU 1HBECTHIIMHOI AISTILHOCTI 3TiTHO 3
YUHHUM 3aKOHOJIABCTBOM Y KpaiHH.

2. Ha3Bitb ocHOBHI kepena (OpMyBaHHS IHBECTHILIMHUX PECYpCIB
H1JIPUEMCTBA.

3. Ski 0cOoOGIMBOCTI BiAPI3HAIOTH MOHATTS: 1HBECTHIIIT Ta KaIliTalbHI BKJIaIaHHS?

4. Sk xnacudpikyroTh IHBECTHIT?

5. OxapakTepu3yiTe CKiIaJ BUPOOHUYHMX 1HBECTHIIIM.

6. SIKi TOKa3HUKU EKOHOMIYHOI €(pEeKTUBHOCTI BUPOOHMUYMX IHBECTHIIH Bam
BijIoMi? 3a sikuMu (popMyJiaMu BOHU BU3HAYAIOTHCA?

7. Ha3BiTh NUIAXKM NIABUIICHHS EKOHOMIYHOI €()EKTUBHOCTI BUPOOHUYUX
1HBECTHIIIH.
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