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HEPE/IMOBA

[TpobaemMu BKIJIaJEHHS IHBECTHIIH B CKOHOMIKY 3aBXIW 3aliMajM OJHE 3 ILEHTpPaJIbHHUX
MiCIIb B €KOHOMIiuHii Haymi. lle moB's3aHO 3 TWM, 10 1HBECTYBaHHS € 0a30BUM IPOIECOM
PO3LIMPEHOr0 BIIATBOPEHHSI Ta BUPIIIEHHS CyYaCHUX IPOOJIEM BITUM3HSHOI €KOHOMIKH, a IIe, B
CBOIO 4Epry, BIUIMBAE HA COIIAJbHO-TIONITUYHE CTAHOBWINE KpaiHW. AKTHUBI3allis 1HBECTHIIHMHOI
TISUTBHOCTI, 30iNMbIIeHHST O0CATIB 1HBECTYBaHHS Ta iX e()eKTHBHE BUKOPHCTAHHS € TOJIOBHOIO
MepeyMOBOI0 €KOHOMIYHOTO 3pOCTaHHs YKpaiHH, OJHHM 3 BHPIMIANbHUX (DAKTOPIB YCIINTHOTO
pedopmyBaHHS i1 HAPOJHOT'O TOCIIOAAPCTBA.

AKTyaJlbHUM 3aBIaHHSM ChOTOJ[EHHS € PO3BUTOK 1HBECTHIIIHHOI AiSITBHOCTI, CIIPSIMOBAaHUM
Ha CTBOPEHHS NMPHBAOJIMBOTrO IHBECTHUIIIHHOTO CEPEIOBHUINA Ta CYTTEBOTO HApPOIIYBAaHHS OOCSTIB
iHBecTHIii. Tomy iHBecTHIiiiHA TiSUTBHICT Cy0’€KTIB IOCIIOIapIOBAHHS BUMarae riimOOKHX 3HaHb
Teopii Ta MPaKTUKU, TPUHHATTSA pillieHb Y cdepi iHBECTyBaHHS, a MOMIYK IIJISAXIB YIOCKOHAJICHHS B
iHBeCTHIIIHINA cdepi B yMOBaX pHHKOBOI TpaHchopmallii eKOHOMIKK € He JHIIE aKTyaJbHUM, a i
BKJIMBHUM 3aBJaHHSIM TEOPETHYHOTO Ta MTPAKTUYHOTO 3HAYCHHSI.

IcroTHUMHE cnienuiYHUMH pUCaMH THBECTHIIIH €: MO-Teple, BOJIOAIHHS MaTepiaJbHUMU 1
HeMaTepiaJlbHUMH IIHHOCTSAMH Ha TIEBHIA MPaBOBIM MiJCTaBi, 10 Ja€ MPaBO MPUKUMATH PIIICHHS
PO pO3NOPSIKEHHA HUMH. Jl0 TaKuX MpaB HAJIEKHUTh MPAaBO BIACHOCTI, IPaBO MaTEHTOBIACHUKA,
yTpuMyBaua LiHHOro mamepy Ta iHmi. [lo-apyre, camMOCTIMHICTH Ta IHILIaTMBA MpPU HPUUHATTI
pillleHHS Mpo X BKJIAJEHHSA B OO'€KTH MIJUPUEMHHUIBKOI Ta IHII BHUAM JISJIBHOCTI 3 METOIO
OTpUMaHHs NpUOYTKYy B MailOyTHbOMY; MHO-TpeTe, O(ililiHEe HaJaHHS BKJIAJAEHUM LIHHOCTIM
CTaTyCy IHBECTHIII/; MO-4€TBEPTE, BCTAHOBJICHA 3aKOHOM MOJKJIMBICTh 3/IIHCHEHHS 1HBECTHUIIIMHOT
IISUIBHOCTI.

BuBueHHIO 1 po3B’sI3aHHIO caMe [UX MPOOJIeM MOKIMKaHA CIPUATH HaBYalbHA JUCHUILIIHA
«IHBECTyBaHH.

MeTo10 BUBYEHHS JUCLUIUIIHM € MOTJUOJEHHS Ta CHCTEMAaTu3allis 3HaHb LI0JI0 CYTHOCTI
MexaHi3My (YHKI[IOHYBaHHS 1HBECTHIIIITHOT O poIecy.

3aBIaHHAM Kypcy € BUBUYCHHS 3aKOHOMIPHOCTEH 1 MEXaHi3My IHBECTUIIHHUX BIIHOCHUH
JepKaBH, MIMPUEMCTB Ta (i3MYHUX 0Ci0; HAOYTTsS BMiHb BUKOPHCTOBYBATH IIi 3aKOHOMIPHOCTI B
MPAKTHUIll 1HBECTYBAaHHS, BHU3HAYAaTH 3aXOJIW 3 BUKOPHUCTAHHS IHBECTHUIIIH SK OJHOTO 3 JIJIOBUX
BayKeJliB €KOHOMIUHOI MOJITUKH JIeP>KaBHU.

IIpenmeTroM  BHUBYEHHS KypCy € €KOHOMIUHI BIJIHOCHMHM, IO BHHHKAIOTh Yy cdepi
IHBECTYBaHHSI Ha PI3HUX PIBHAX IOCHOIapIOBaHHS.

bazoBuMu mucnHIUTiIHAME TIpH BUBYCHHI HAaBUYalIbHOI AWCHHIUTIHU «lHBECTyBaHHSI» €
mucturuniay:  «Ilomitekonomisiy,  «MakpoekoHomikay,  «MikpoekoHoMmika»,  «ExoHomika
nianpuemMcrtsy, «['pomi Ta kpemut», «®iHaHCM MIAIPUEMCTB», «bBaHKIBCBKI —omeparii.
Hucuunnina «IHBecTyBaHHS» € 0a300 i MOAAJIBLIONO0 BHUBYEHHS IUCHUILIIH: «DiHAHCOBHIA
aHaii3y», « DIHaHCOBUI MEHEKMEHT», « DiHaHCOBA JisJIbHICTh Cy0’€KTIB TOCIOAaPIOBAHHSD).

[Ticns BUBUEHHS AMCUUIUIIHU CTYICHTH MOBHHHI 3HATH:

- BHUJIU Cy0’€KTIB Ta 00’ €KTIB IHBECTULIIMHOI MISUTBHOCTI;

- OCHOBHI BUU 1 (POpPMU 1HBECTULIIH;

- 0CcOOJMBOCT1 IHBECTULIIHHOTO MPOLIECY B YMOBAX PUHKOBOI €KOHOMIKHU;

- 3aKOHOMIPHOCTI 1 MeEXaHi3M IHBECTHI[IHHUX BIJIHOCHH JepKaBH, IIJMNPUEMCTB Ta
¢bi3uuHHX 0cCiO.

CryaeHTy HOBHHHI BMIiTH:

- BHKOPHCTOBYBATH 3aKOHOMIPHOCTI Ta MEXaHI3MH IHBECTUIIHHHMX BIJIHOCHH MK PI3HHMH
Cy0’eKTaMM 1HBECTULIIHHOI JISJIbHOCTI B MPAKTHUIIl IHBECTYBaHHS;

- OOTpyHTYBAaTH MAOUIJIBHICTh, aHAJI3yBaTH Ta OI[IHIOBATH E€(PEKTUBHICTh 1HBECTUIIMHHUX
Iporpam 1 MpoeKTiB;

- BU3HAYUTH 3aXOJM 3 BHUKOPWUCTAHHS IHBECTHINH, SK JIJIOBUX BaXKEIiB EKOHOMIYHOI
MOJIITUKY J1€PKABH.



1. SMICT HABYAJIBHOI JIJUCIHUIIIITHA 3A TEMAMHA
3micToBuii Moayab 1. CyTHiCThH Ta OCHOBH iHBECTYBAHHA

Tema 1. MetonoJsioriyni ocHoBM iHBecTyBaHHsA. Cy0’€KTH 1 00’ €KTH iHBeCTHLIHOL
IiJILHOCTI

CytHicTs iHBecTuIid. CTpyKTypa IIHHOCTEH, 10 HaJeXaTh 10 iHBecTuiii. Kiacudikaris
iHBecTHIi. PopMu iHBeCTYBaHHS. [HBecTHLIIHA AiSTbHICTb.

[HBecTUIIMHMI TpoIleC, K CKJIaJ0Ba IHBECTHIIHHOI nisutbHOCTI. CTaii 1HBECTHI[IHHOTO
IIPOLIECY.

Cy0’exTH Ta 00’ €KTH IHBECTULIIHHOI JISTIBHOCTI.

JepxaBa, Ak cy0’€KT IHBecTyBaHHS. MeToau Nep)KaBHOI'O CTMMYJIFOBAHHSI 1HBECTHUIIIIHOL
nismbHOCTI. [HAMBiAYyanbHI Ta IHCTUTYTCHKI iHBeCTOpH. OpeHJHI, aKIIOHEpHI Ta KOPHOpaTHBHI
yuacHUKU. DIHAHCOBO-KPEINUTHI YCTaHOBM. [amy3eBi Ta TepuTOpiaibHI yrpymyBaHHS, acoliarii,
KOHIIEPHH, POMHUCIIOBO-(PIHAHCOBI TPYIH, XOJIUHTH Ta 1HIIII.

@DyHKI10HAJIbHI YYaCHUKH 1HBECTULIHOIO Ipoliecy. JleBeonepu, pieaTepy, 1HKUHIPUHIO-
KOHCAJITUHI'OB1 (hipMH, OyIBEJIbHI Oprasizalii, ayAuTOPChbKl (pipMH.

MotuBauig 1HBeCTHLIHHOI AisuIbHOCTI. O0’€KTH 1HBECTYBaHHS. [HBECTULIMHMNA MPOEKT K
00’€KT IHBECTULINHOT AisJIBHOCTI.

Tema 2. InBecTuIiiHUH KJIiMaT

[aBecTuniiinnii puHoK. B3aeMo03B’s30K 1HBECTHIIITHOTO Ta (PiHAHCOBOrO pPHHKIB. PUHOK
IHBECTUIIIH Ta IHBECTHUI[IHHUX TOBAPIB.

InBecTuniiHui KaiMaT. YMHHUKH, 110 POOJIATH CHPUSTIMBUM 1HBECTULIIMHUM KIIiMaT.

[Insxu akTUBi3aIlii IHBECTYBaHHS, HAIIPSIMKHA CTBOPEHHS CIIPUSTIUBUX YMOB 1HBECTYBaHHSI.
Jlep>kaBHa KpPEIUTHO-IHBECTHUIIIMHA TOJITHKA. PO3BUTOK PUHKY IHBECTHUILIMHUX I[IHHUX IaIepiB.
YnockoHaneHHss (DiHAHCOBO-KPEAUTHOI CHCTeMU. UWHHUKH 3allydeHHS I1HO3EMHOrO KaIliTay.
CtpyKTypHO-IHHOBAIlIl{HA TTepedy/10Ba EKOHOMIKH KpaiHH.

Tema 3. ®inancosi inBecTHIIl

OcobnuBocti Ta (opmMu 31ilicHeHHS (PIHAHCOBHX IHBECTHULIN. XapaKTEpPUCTHKA I[IHHUX
nanepiB. [lepuBaTtuBHI (IOXigHI) IiHHI manepu. JlokymMeHTapHa Ta Oe3goKyMeHTapHa (opMma
L[IHHUX NanepiB. YYacHUKHU PUHKY LIHHUX namnepiB. OcobiamuBocTi (POHI0BOr0 pUHKY YKpaiHu.

IHcTUTYTH pHHKY IiHHUX mnanepiB. bipki B cyyacHii puHKOBIN 1HGpPacTPYKTypi.
HamnionanbsHa nenosutapHa cucteMa Ykpainu. [Tozabip:koBa (oH10Ba TOProBa cucTeMa.

Ynpapniaasa noprdeneM MiHHUX nanepiB. [IOHATTS 1 THUOW IHBECTHIIHHOTO MOPTQes.
YnpaBiiHHSA PU3UKOM NMOPT(ETLHOrO IHBECTYBaHHS.

Amnani3 Ta oriHKa (iHaHCOBUX 1HBECTHULIIMN.

3micToBuii MoayJb 2. OcHOBHI ¢popMu iIHBeCTYBaHHSA

Tema 4. InBecTuuii B 3ac00M BUPOOHMITBA
ExoHoMiyHa cyTHICTh Ta Kjacuikallis peajbHUX 1HBecTHIi. [HBecTulii B OCHOBHHI 1
00OpOTHUH KariTaj.
Bunu kamitanoBkiazeHb. BiaTBoproBambHa Ta TEXHOJOTYHA CTPYKTypa KamiTaJlbHUX
BKJIaJieHb. O0’€KTH pealibHUX IHBECTHUIIIH Ta iX oIiHKa. BuMoru 10 00’ €exTiB.
Pyx BupoOHMUKX iHBecTUIIH. OCHOBHI ()OpMHU KPYTroo0iry BUpOOHHYMX 1HBECTHUIIIM.

Tema 5. InHoBauiiina popma iHBecTHLIH
ExonomiuHa CcyTHICTh iHHOBaIlili Ta iHHOBaIiiiHOrO mporecy. Buan iHHOBamii. Monxenb
IHHOBaIIHOTO TIporiecy. O0’€KTH Ta Cy0’€KTH 1HHOBAIIIHOI AisIIBHOCTI
OcobnuBOCTI BEHUYYpPHOrO IHBECTyBaHHS. Poilb  BeHYypHOro (iHAHCYBaHHS I
HiATPUEMCTB 3 PU3UKOBOIO JiSIIBHICTIO.
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IHTenexTyaspH1 IHBECTHIIII Ta OCOOJIMBOCTI 1HBECTYBAaHHS B JIIOACHKUI Kamitan. HanpsMku
3MICHEHHSI IHTEJIEKTYaJIbHUX 1HBECTHUIIIN.

CyuacHi opranizamiiini ¢opmu peamizamii iHHOBalid. XapakTepUCTHKA TEXHOMOJICY,
TEXHOIAPKY 1 «0i3Hec-iHKyOaTopa» Ta iX PyHKI[IOHYBaHHS B YKpaiHi.

Oco0nmBOCTI Aep)KaBHOI MIATPUMKH iHHOBaIliil. HopMaTHBHO-TIpaBOBI aKTH peETyIIOBaHHS
IHHOBALIMHOI A1SUTRHOCT1 B YKpaiHi.

Tema 6. 3asy4yeHHs iHO3eMHOTI0 KamiTany

CytHicTh Ta knacuikaris iHo3eMHUX iHBecTHIH. OCOOIMBOCTI MPABOBOTO PEryIIOBAaHHS
1HO3eMHOTO iHBeCTyBaHHs. llepeBarm Ta HENONIKM 3ay4eHHS IHO3EMHOro Kamitanmy. MeTtoau
3aJy4€HHs IHO3EMHOI O KaIiTaiy.

ITpoOsiemu 1HO3eMHOro iHBecTyBaHHS B YkpaiHi. IlomiTuka nepskaBu IIONO 3alydyeHHs
iHO3eMHHX 1HBecTuliil. DopMH CTUMYIOBaHHS Ta KpUTepii 0OMeXeHHs 1HO3eMHOI 1HBECTUIiIHOI
nismbHOCTI. OCHOBHI HAPSMKH 1HO3EMHOT'O iHBECTYBAaHHS B €KOHOMIKY Y KpaiHU.

MixHapoH1 (PiHAHCOBO-KPEIUTHI IHCTUTYTH Ta iX (pyHKIIIT HA IHBECTUIIIHHOMY PUHKY.

Tema 7. OOrpyHTYBaHHSA JOUIIBHOCTI IHBECTYBAHHS
InBecTumiiini pusuku. KoHuenuis 1 BUMIpIoBaHHS pu3MKiB. Buan pusukis. 3axonu 1mopo
3armo0iraHHs pu3uKaM ado X 3MEHIIICHHS.
Konneniiiss mMapketuHry W anamiz puHKy 30yTy. OIliHKa yMOB pO3MIIIEHHS 00’ €KTIB
iHBecTyBaHHs. DiHaHCOBA, OI0/KETHA Ta CKOHOMIYHA OIliIHKA €()EKTUBHOCTI IHBECTYBaHHSI.
[IporHo3yBaHHsI TpOLIOBMX IOTOKIB, YacoBa Teopis rpoumeil. MeToau po3paxyHKy
e(peKTUBHOCT1 IHBECTHIIIH.

3micTroBuii MoayJb 3. MexaHI3M pery/1l0BaHHs Ta YIPABJIiHHSA IHBeCTHLIHHUMU
NPOoeKTaMH.
Tema 8. InBecTHiiiHI TpoEeKTH

[HBecTULIHHUN TIPOEKT, Horo 3MicT 1 popmu. Kinacudikaris iHBECTHUIIIHIX TPOEKTIB.

JKutreBrii UK IHBECTUIIIHHOTO TTPOEKTY.

[Topsimok po3poOku iHBecTHIiiiHOrO mpoekTy. Crocobu peamizamii  1HBECTHIIIHHUX
npoekTiB. CKJa] TeXHIKO-eKOHOMIYHOTO OOrpyHTYBaHHS iHBECTHIIiH. bi3Hec-TIIaH 1HBECTUIIIITHOTO
IIPOEKTY: CYTHICTh Ta CTPYyKTypa. TUIH MPOEKTHOr 0 (piHAHCYBaHHS.

AHaJi3 IHBECTUIIHHOT O TTPOEKTY.

Tema 9. YnpapJiiHHS peanizanicio iHBeCTULINIHOTO MPOEKTY
3MICT ynpaBiiHHS IHBECTULIHHUMU NpoekTamu. [HBecTHLiiiHEe poekTyBaHHsA. Oprasizaiis
B3a€MOJIi  yYaCHHUKIB  IHBECTHLIMHMX  TpPOEKTIB. MarepiajlbHO-TeXHIUHE  3a0e3MeueHHs
IHBECTUIIIMHOT'O MPOEKTY. MOHITOPHHT 1HBECTUIIIMHOTO MTPOEKTY.

Tema 10. ®inancoBe 3a0e3ne4YeHHs IHBECTHLIHOTO Mpolecy
dinaHcoBl pecypcu 1HBecTyBaHHSA. Po3poOka crparerii ¢opmMyBaHHS I1HBECTHLIMHHUX
pecypciB. J[xepena 1 cnmocoOu ¢iHaHCYBaHHS IHBECTHIIMHMX Tporpam i mpoekrtiB. IIpobGiaemu
BHKOPHM CTaHHS BJIACHUX Ta 3aJ1y4CHUX KOIITIB MiANpPUEMCTBA JJis (DiHAHCYBaHHS 1HBECTHUIIIN.
Bapricte kamitany. Po3paxyHOK cepeaHbO3Ba)KCHOI BapTOCTI Kamitainy. [HauBimyanbHa
BapTICTh JPKEpeIT KariTamy.
dinaHCOBUH, ONEepalliiHAN Ta 3arajJbHUMN JIBEPUIK 1 CTPYKTYpHU3aIlis KamiTaty.

Tema 11. MeHnen:;KMeHT iHBeCTHIIIH
CyTHiCTh, IPUHIMOIN Ta 3aBAAHHS IHBECTUIIHHOTO MeHemKMeHTy. DyHKIIi 1 MexaHi3M
MEHEDKMCHTY 1IHBECTHITIH.
VYrpaBiiHHS IHBECTUIIIHHUM MTPOLIECOM.
MakpoeKOHOMIYHE PpETyJIOBaHHS 1HBECTUIIMHUX TIpOIeciB. METoau IHIUKATHBHOTO
TIJIaHYBaHHS 1HBECTHIIIH.



Tema 12. OpranizauiiiHo-npaBoBe peryjlOBaHHs B3a€MOil cy0’€KTiB iHBeCTHIIHHOT
JiIILHOCTI
JIoroBipHi CTOCYHKHM MK Y4aCHUKAMH 1HBECTYBaHHSI.
OcHOBHI (OpMH TOTOBOPIB, IO PETYJIOITh IHBECTULIWHUN Tpolec. MixKHapOaHI yroau
1010 IHBECTYBAHHS 1 3aXUCTy IHBECTHUIIIN.
[Tonsarts mpo Tenaepu. TeHnepHa TOKyMeHTaLlisl, IPUHLIUIIH ii ONpaIlOBaHHS.

Tema 13. Bukopucranns inBecTuuiii
MoHiTOpuHT iHBECTHUIliifHOTO TIporiecy. MeTa, BUU 1 HAPSIMKH MOHITOpHHTY. [IpuiiManHs
1HBECTOPOM BUKOHAHUX POOIT, €TamiB Ta TOTOBUX 00’ €KTiB. MOHITOPHHT OHOBJICHHS BUPOOHUIITBA.
ITpoOsiemMu 1 mepcreKTHBU PO3BUTKY IHBECTULINHOI IiAAbHOCTI B YKpaiHi. ExoHOMIiuHI
NepeayMOBH BIAPOAKEHHS (PIHAHCOBOI'O PUHKY IHBECTHUIIIH.

Monayas 2.
InauBinyanbHe HABYAJIBHO-10CTi/IHE 3aBIaHHSA

BuKOHaHHS CTyAEHTOM I1HAMBIAYaJbHOI'O HABUYaJIbHO-AOCIIHOIO 3aBJaHHA IHependauvae
BUKOHAHHS OJHOTO 3 HACTYITHUX BUAIB pOOOTH 32 BUOOPOM:

- HaIlMCaHHS CTaTTl, T€3 HA HAYKOBO—IIPAKTUYHI CTYJEHTCbKI KOH(EpEeHLIi;

- HamMCaHHS JIONOBiAi (3aXKUCT HA JICKIIITHOMY 3aHSITTi);

- HaNKMCAaHHS HAYKOBO-TIOIIYKOBUX pOOIT (3aXUCT HA CEMIHAPCHKOMY 3aHSITTI).

HayxoBo-momrykoBa poOoTa TMOBHHHAa MICTUTH TpU YACTHHH: TEOPETHYHY (OTrJIsiz
3aKOHOJAaBUO] 0a3u, TEOPETUYHOrO0 MaTepiaiy, MOCTIKEHb HAYKOBIIB 3 TaHOI TEMH), MPAKTHUYHY
(aHami3 CTATUCTUYHMX JIAHUX, COLI1aJIbHO-€KOHOMIYHUX MTOKa3HUKIB), BUCHOBKH Ta MPOIMO3UIIi.



3micToBuii MoayJb 1. CyTHICTH Ta OCHOBM iHBECTYBAHHS

Tema 3. ®inancosi inBecTHIII.
IMPAKTHUYHE 3AHATTS Nel (2 ron)

Ouinka ¢giHaHcoBUX iHBecTHIIH

Meta 3aHATTHA: 3aKpIIUTH TEOPETUYHI 3HAHHS CTYJAEHTIB 3 TNHUTaHb (PIHAHCOBOTO
1HBECTYBaHHS Ta CHOPMYBATH MPAKTHYHI HABUKH OIIHFOBAHHS JOXiTHOCTI (DiHAHCOBUX 1HBECTHUIIIH.

OobsaagHaHHA:

1. YMoBa BUpOoOHNYOI cUTYyallli

2. JlekmiifHuii MaTepiam Ta METOAWYHI pPEKOMEHMAAIii Il pPO3B’SI3yBaHHA BUPOOHHUUX
CUTYaIIii

3. OGuucmoBaIbHI 3aC00H

3MiCT Ta XiJt BUKOHAHHS NPAKTHYHOI pO0OTH:

3asdanna Nel
IuBecTop xoue moknactu Ha Aeno3uT B 6ank 5000 rpH. mig 7 % piuHux Ha 5 pokiB. Sky cymy
rpolleil MaTUMe MiANpUeEMEIb B KiHII1 IEpioAy, KO0 OaHK BUKOPHCTOBYE METO/l HapaxXyBaHHS:
a) MPOCTOr0 BiJICOTKA;
0) CKJIaJHOTO BiJICOTKA.
Slkuii MeTOJ] € BUTITHIIIKM JJ1s iHBecTOopa?

3asdanna Ne2
Bu B3smu B 6anky no3uky 6000 rpH. Ha 4 poku. Piyna nmpouentHa craBka — 12 %. Busnaure,
Ky CyMy BiJICOTKIB OaHK Hapaxye Ha Bairy mo3uky BKiHIlI KO)KHOTO POKY Ta 3arajbHy cyMy O0pry mo
3aKIHUEHHI Mepioay MO3UKH.

3asdannn Ne3
IaBectop moknmaB Ha geno3uT B OaHk 500 rpH. min 10 % piyHEX i3 [OIOKBapTaJIbHUM
HapaxyBaHHSAM BIJJCOTKIB.
BusnaunTtu Benmn4MHy BKIaAy 4epe3 3 poKH.

3asdanns Ned
[IponioHyrOThCS [1Ba BapiaHTH HapaxyBaHHs BIJCOTKIB Ha KOIITH, IO PO3MINIYIOTHCS Ha
JIETO3UT y OaHK:
- 3a BaplaHTOM A — HapaxyBaHHS 311 CHIOEThCS LIIOMICSYHO 3a CTaBKOIO 24 % pIUuHUX;
- 3a BapianToM b — mokBapTanpHO 3a CTaBKOIO 28 % piuyHHUX.
Busnauntu eekTHBHY piuHYy CTaBKy 3a KOKHUM BapiaHTOM Ta BCTAaHOBHUTH, SIKUH 3 BapiaHTIB
€ MPUBAOIUBIIIAM JUIS iIHBECTOPA.
3asoanna NeS
OcraHHIl pa3 KOMIIaHis CIJIaTHJIa HAa KOXHY aKIilo nuBineHa y po3mipi 1,8 y. o. Komnanis
CHOMIBAETHCS, MO il AUBIACHAM OymyTh MIOPIYHO 3pocTaTd Ha 6%. BusHaumTH IMiHY aKiii, SKIIO
HeoOXiJHa CTaBKa JI0XOJHOCTI 3a aKLIIMH CTaHOBUTH 11%.

3aBaanus N6
[HBecTOp KymuB akiito 3 mporHo3oM auBineHnaiB 1-i pik 100 rpH. Ta y HacTymHi poku Ha 20 TpH.

outbiie. Hopma morounoi noxoanocti 15 % y pik. AKIiio KynuB Ha 5 pokiB. BU3HauuTH pUHKOBY IIIHY
aKIii.

3asdanna Nel
SlkoMy TOTOYHOMY €KBiBasleHTYy BinmmoBimae cyma 200 Tuc. IpH., IO ii iHBECTOp CIOAIBAETHCS
OTPUMATH BIIPOZIOBXK TPETHOI'O POKY peai3allii CBOro MpOoeKTy (CTaBKy AUCKOHTYBAHHS JUIsl IPUBEICHHS
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HBecTop 6epe Ha piBHI 3 % mia mepmioro poky, 4 % - nns gpyroro poky i 5 % - nis OCTaHHIX TPhOX
pOKiB)?
3asdanna Ne8
bank BumaB iHBecTHiiiiHui kpeauT B cymi 30 000 rpH. Ha MIBPOKY 3a MPOCTOI CTaBKOIO
OPOIEHTIB, MO JopiBHIOE 24% piuHux. Bu3HauuTH MIiCAYHUN MIATDK, MpPU  YMOBI, MIO
BUKOPHUCTOBY€ETHCS MOTalIeHHs 3 perpecoM npu noctiiHii criati 5 000 rpH. cymu ocHOBHOro Oopry
IOMiCSIIIS.
3asoannsa Ne9
baHK 1I0KBapTalbHO HApaXxOBYE MPOLICHTH Ha 1HBECTHIliMl KpPemuT 3a MPOCTO CTaBKow 12%
piunux. Bu3HaumtH cymy, oTpuMaHy OaHKOM dYepe3 5 pOKiB, SKIIO MOYATKOBA CyMa KPEIUTy
nopiBHio€e 100 Tuc. rpH.

3agoanna Nel0

Bu3naunTi ontuMansHUN BapiaHT 3/1iCHEHHsS] OAHKOM 1HBECTHIIITHOTO KPEUTYBaHHS:

a) posmip kpeauty — 100 tuc. rpH.; ctpok kpeauty — 1 pik. BincotkoBa craBka — 14% 3i
CKJIQJIHUM LIOMICAYHUM HapaxyBaHHsM. [loramenHs cymu 06opry Ta BiJCOTKIB BiIOYyBa€ThCs B KIHIII
nepiomy.

0) po3mip kpeauty — 60 tuc. rpa. Ctpok kpeauty — 1 pik. IIpocti Bigcotku — 24% pidHHX.
Cmuiata BiZICOTKIB BiZJOYBa€ThCsl IIOKBApTaIbHO. BHYTpimHsa HopMa mpuOyTkoBocTi - 12%.

3asdanna Nell

Ha punky peanizyrotbces obmiramii Kiabkox eMiTeHTIB: obuirarii «SPCy» 3 HominanoM 100 rpH.
1 KyIIOHHOIO CTaBKOIO 22 % piuHUX peanizyroTbes 3a KypcoMm 107 %, cTpok a0 MOrameHHs 3 poKu;
obumirauii «Kpam» 3 HomiHanoMm 80 IpH. Ta KYITOHHOO CTaBKO 18 % piuHUX peai3yloThCs 3a KypcoM
92 %, CTpOK 110 morameHHs 2 poKu; ooiraiii « AKBay peani3yloTbcs 3 HoMmiHanoM B 90 rpH., MalOTh
KynoHHY ctaBky 20 %, cTpOK 10 moraieHHs — 2 poKHu.

Sxy 3 oOmiramiii KynmuTh 1HBECTOp, BPaxOBYIOYM PIBEHb OXOAY KOXHOTO (hiHAHCOBOTO
aKTHUBY?

3asdannua Nel2
InBectop npundas akuito HomiHanoM 30 rpH. 3a kypcoM 117 % 1 mpoaas 1i uepes 4 poku 3a
Kypcom 136 %. V nepmmuii pik piBeHb JUBIJEH/IB CTAHOBUB - 2,4 TpH. HA aKIilo, Y APYTUH PIK CTaBKa
nuBineHay craHoBuia - 10 %, y tpertiit — 11 %, y ueTBepTuii pik piBeHb JUBIACHIIB CTaHOBUB 3,4 TPH.
Pozpaxyiite cykynHy (ITOBHY) TOXITHICTh 1 CEpETHBOPIUHY (KIHIIEBY) JOXITHICTH aKIIii.

3asoanna Nel3
[TinnpuemcTBO Mae Ha paxyHKy y OaHky 1,2 miH. rpH. bank HapaxoBye 12,5 % piunux. IcHye
IPOMO3MIIS YBINTUM BCIM KamiTaJIOM 10 CHUIBHOIO MIANPUEMCTBA, IPHU LBOMY IPOTHO3YETHCS
MOJIBOEHHS KamiTaly yepe3 5 pokiB. Uu BapTo npuiiMaTH TaKy IPOHO3ULIi0?

3asdanna Neld
O6uiranis ¢ipmu «JAECK» HOMiHanoMm 250 rpH. peanizyeTbcst Ha puHKY 3a 1iHOr0 300 rpH.
Kynonna craBka (mjopiuHa) craHoBuTh 22 %. Hopma moTouHOI JOXIJHOCTI 3a OOJIramisiMud Takoro
tuny — 20 %.
HeoOxifHO BHU3HAUUTH OUYIKYBAaHY IMOTOYHY JIOXIJHICTH 32 OE3CTPOKOBOIO OOJIraii€ro Ta
MpOaHaji3yBaTh JIOMIIbHICTh IHBECTHIIIM.

3asoanna Nel5
Jnsa Toro, mo6 HaBYaTHCS B YHIBEPCUTETI, BaM HEOOX1AHO 3amaaTuTu 3a HaB4yaHHS 13 000
rpH. 3 II€I0 METOI Ball 0AaThKO MOKJIAB 3a 4 POKM JI0 TOTO Ha paxyHOK B OaHK rpomm mix 14 %
piuHUX. SIKy cyMy KOIITIB IOKJIaB Bail 6aTbK0?
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MeToan4Hi BKa3iBKH 10 po3B’a3Kky 3apaanb (Tema 3. dinancoBi iHBecTHILII):

1. BusHa4yeHHs KYPCOBOI BapTOCTI i 10XiTHOCTI WiHHUX NanepiB

1.1. Ouinka axuii

BbanancoBa Baprictb oaHiei aknii (As) € OyXranTepchKUM  MIATBEPKEHHSIM
3a0€3MeYeHOCTI KOXHOI eMITOBaHOi akuii KamiTaJoM akLiOHEpHOro ToBapucTtBa. Bona
OOYHCITIOETHCS 32 JIONOMOT 010 (hopMyIIH:

As= (Ka + P)/Q (1)
ne, Ka — 6anancoBa BapTICTh aKI[IOHEPHOTO KalliTamy;

P — po3mip cTpaxoBoro (pe3epBHOro) GoHay;

Q — KUIBKICTB aKIIiil.

CriBBinHOIIEHHS PUHKOBOI (Ap) 1 GanaHCOBOI BapTOCTi akiliii (As) — 11¢ y3arajbHIOWYHii
ingmkarop (Ca), 0 CBIAYUTH PO ycHiX (HeBavy) aKliOHEPHOTO TOBAPUCTBA, TOOTO:

Ca=Ap/As (2)

Ipudyrok Ha akuiw (Ila) YMOXJIMBIIOE OLIHKY BEIMYMHU JOXOIIB, IO CIPSMOBYIOTHCS
Ha CIIOKUBAHHS W HarpoMa/KeHHs 1 MPHUMAJal0Th HAa OAHY aKuitoo. /|1 bOro BUKOPUCTOBYETHCS
dbopmyna:
Il = (Ils = Bu) / Q 3)
ne, Iy — cyma yucrtoro npubyTkys;
B« — abcomoTHa cyma BiJICOTKIB 32 KOPUCTYBaHHS ITO3UKOBUMU KOILITAMH.

Nusinenana Bingaua akuii (Ja) xapakTepusye po3mip 10X01y, IO CIPSIMOBYETHCS Ha
MOTOYHE CIIOKMBAHHS aKI[IOHEpiB, TOOTO BUILIATY AMBIACHAIB y PO3paxyHKy Ha OJHY aKIlilo 3a
PHHKOBOIO BAapTICTIO:

I[a =d/ Ap (4)
ne d — po3mip HapaxoBaHOI'O AMBICH]Ty B HalllOHAJIbHIN BaJIIOTI.

KoeginienT 3a0e3nmeuyenocti npuBineiioBanux akuid (Ks) nmae 3mory ouiHuTH

3a0e3Me4eHICTh MPUBIJICHOBAHUX AKI[I YMCTUMM aKTUBaMU €MITEHTa, a BIATAaK — pO3paxyBaTu
CTYIIHb 3aXMIIEHOCTI KamiTajly iHBecTopa. Mloro BenmuuHy 004 CIOI0Th 32 GOPMYJIO0
K; = Yax / an (5)

ne, Yax — BApTICTh YUCTUX aKTHBIB €MITEHTA (aKIIOHEPHOT'O TOBAPUCTRA);
Qup — KUIBKICTh €eMITOBAaHUX MPHUBiJICHOBAHUX aKIIIH.

KoeginienT nikBignocti akmiii (Ki) xapakrepusye peanbHy MOXKJIMBICTh IPOAAKY
(PO3MilleHHs) aKIiii TOro 4H TOro eMiTeHTa (aKIIOHEPHOro TOBApUCTBA). Oro po3paxoByiOTh K
CHIBBIJHOILIEHHS 3arajJbHOr0 00CATY MpomnoHyBaHHS aKIiil (Vipon) 1 PEaTbHOTO 00CITY MPONAKY
akuin (Vipox), TOOTO

Kn = Vnpon/ Vnpoll (6)

KoeginienT «npononyBanus-nonuTy» (Kun.n) — 11¢ CiBBiTHOIICHHS I[iH TPOIOHYBAHHS 1
MOMHUTY CTOCOBHO aKIIiii; 00YUCITIOETHCS 32 POPMYIIOI0

Kn.n = anonlunon (7)

1€ Uapon, Upon — BIAMOBIAHO IiHA MIPOMOHYBAHHS aKI[il 1 MOMUTY Ha aKIlii.

KoeginienT 06iry akmiii (Kos) mae 3Mory Bu3HA4UuMTH 00CAT 00Iry aKiiiii KOHKPETHOTO
eMITeHTa i € Pi3HOBMIOM MOKA3HHUKA JIKBiAHOCTI. 1Oro MoxHa po3paxyBati 3a (opMyIIOk0

I<06 = VnpO)J/KBa (8)

KpiM Ha3BaHUX MOKa3HUKIB, EKOHOMIUHY €()eKTUBHICTh BUKOPHUCTAHHS aKIlii, BUMYIIEHUX

EMITEHTOM, OIOCEPEIKOBAHO MOXYTh XapaKTEpU3yBaTH BIIHOCHI OOCATM 3POCTaHHS MPOJaxy

NPOIYKIIii, 10 BUTOTOBJISETHCS Ta OTPUMAHOIO YUCTOTO MPUOYTKY CTOCOBHO ONEpaliiHUX BUTPAT
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Ha BUIYCK 1 PO3MIIIEHHS BCIX BHUJIB aKIiil 3a MeBHUM MPOMDKOK uacy. [lo Toro > emiToBaHi 1
npua0aHi akilii s iIXHIX BIACHHUKIB CIYKaTh TOOPUM CIIOHYKaJIbHUM MOTHMBOM JO JIMIIOL Tpari,
OCKIJIBKH PO3Mip MEepioAUIHO HApaXOBYBAaHHUX IWBIJICH/IIB HA aKIIil MPSIMO 3aJISKUTh Bij 3arajbHOi
CYMH OTPUMAHOT'O YHCTOI'O MPUOYTKY.

Bapricte kamitady Bia 3BHYAHHMX akiii, ab0 cTaBKa AMCKOHTY, BHUBOIUTHCA 3 TPHOX
¢axTopiB:

- [[IHY 3BHYAHHUX aKIIiii;

- IUBIZCHIIB, IO CIUIAYYIOThCS (DipMOIO Ha 3BUYANHI aKIIi;

- TeMII IPUPOCTY AUBIACH/IIB.

Hiny 3BuuaiiHoi akuii MoXXHa ofep)kaTH 3 TaKoi GOpMyIIH
Jusinenau D1

IliHa akiii = — . =
JuckonTHa ctaBka - [TocTifiHu#i Temn npupocty nuBinenaie K -G (9)

Jlns BU3HaUYEHHs BAPTOCTI KaniTasy cij JIMIIe BUpaxyBaTu cTaBKy auckoHra (K).
[TepecTaBuBIIM 3HAYEHHS Y BUILE3rAJaHUX PIBHSAHHSX, BAPTICTh KaliTaly BiJ BHIIyIIEHUX
3BMYAIHUX aKNiil MO)KHA BUPAaxXyBaTH TaK:
- - AusincHn + [NocTifiHMI TeMIT MPUPOCTY AUBIACH/IIB
Iina axuii (1- BUTpaTM Ha BUIYCK) (10)
Opna 3 ocoOnMBOCTEH TpUBLIEHOBAHOI akilli — 1€ crjata (iKCOBaHOTO IWBiAEHIY, abo
OTr0JIOLIEHOI 0 MPOLIEHTA Bl BAPTOCTI aKIIil Ha Yac ii BUITYCKY.
BapricTh kamiTaay Bin npuBijieiioBanoi akuii 111 pipMu HacTymHa:
[NpuBineitoB aHwmi TUBiTEHNT

Bapticts kamitany =

Bapricts Karmir: =
P oy PunkoBa 1iHa akii x (1-BUTpaTH Ha BUITYCK) (1 1)

1.2. Ouinka oonizauin

SIkI1o B3SATH 10 yBard BCi Il YUHHUKH, TO BUPaXyBaHHS BApPTOCTi KamiTajdy Bix ooJiraumii
crpasa ams ipmu npocra. Konu BcTaHOBJIEHI KYMOHHI Ta PivHI MPOIEHTHI IJIATEeXi, SKi 0JlepKaTh
BJIACHUKH OOJIIraIliif, TO JUIIAEThCS CITIBBITHECTH Il KYITOHHI BUTPATH 3 HAJAXO/DKCHHSIMU BiJl OJHIET
oOmirarrii.

. . Piuynuii KymoH Ha HOBHH BHYCK OOiramii
Baprictbs kamitainy =

Cyma 6opryx (1-BUTpaTH Ha BUITYCK) (12)
IcHye, mpaBaa, pi3HUI MDK BHpaxyBaHHSM BapTOCTi KamiTajay Bij paHille BHIYIIEHUX
oOuiirauniii i moiiHo BuMymieHuX odJairamiii. Y mepumoMy BHMMAJIKy CymMa OCHOBHOIO Oopry He

KOPUTY€ETHCS Ha BUTPATH Ha BUIyCK. ToMy (opmMyra aJis paHilie BUITyIIEHUX o0Jiramiii Taka:
PiuHMI1 KyITOH Ha HOBUN BHYCK OOirariii

BapricTs KamirTany =
P Y PuHkoBa BapTicTh (13)

Kinbka noOKa3HUKIB XapakTepus3yloTb €(EKTHBHICTb BUIIYCKY 1 NpuaOaHHA oOmiramii
MIIPUEMCTB Ta IHIINUX Cy0’€KTIB rocronaproBadHs. OCHOBHI 3 HUX TaKi:

1) mpssmuii moxin Ha OOJiralio;

2) KOHBEpCiiiHa MpeMmis;

3) xoedilieHT KOHBeEpCil.

Ipsimuii noxin Ha obuirauiro ([lo) Bu3HaUa€e 3aJIeKHICTh BIIHOCHOT BEIMYMHH JOXOIY Ha
o0JiraIfito BiJi HOPMH BiJICOTKAa Ta PUHKOBOI BapToCTi oOJirarii. [{eif mokazHuK 0OUUCITIOEThCS 3a
dbopMyII010

O
0,

ne, Hnp — HopMma BicoTka mpsiMOoro J0X01y Ha o0Jiirailio;

Ou, On — BIIMOBIIHO HOMIHATIFHA 1 PUHKOBA BapTiCTh OOJIIraii.

Kongepciiina mpemis (Ilx) xapaktepusye BenuuuHy BHTOj (30MTKIB) iHBECTOpa BiJ
KOHBepTallii o0Jiraiiii B akiii Ta O0YMCIIIOETHCS BIIMOBIIHO 3a (POPMYJIIOH0

ITx = ApK — Ok (15)
ne, Apx — pUHKOBA BapTiCTh aKIlii HA MOMEHT BUITYCKY KOHBEPTOBaHHMX OOJITalliif;

O« — 1iHa KoHBepcii, TOOTO I1iHa, 3a Ky 00Jiramis Moxe OyTH KOHBEPTOBAHOIO B aKIIiO.

I, =H (14)
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Koedimient kouBepcii (Kgon) MOKa3ye KUTBKICT aKIlid, IO X MOXKHA OJIep>KaTH B OOMIH Ha

KOHBEpTOBaHy o0Jiraimiro. J{Jis ioro o0unciaeHHs BUKOPUCTOBYETHCS (hopMyia
Kkonr = Oux / Ok (16)

ne, Oux — HOMiIHaJIbHA BapTICTh KOHBEPTOBAHOI 00Tiratii.

3a Bu3HaueHHS e(eKTHBHOCTI BHUMYCKY (peami3aimii) 1 BHKOPUCTAaHHS Yy CHCTEMIi
rOCIIOJAPIOBAaHHs IHINUX BHJAIB IIHHUX TanepiB (Ka3HaueHCbKUX 3000B’si3aHb, OIIAJHUX
ceptudikarTiB, BEKCENiB, NMPUBATU3ALINHUX MaWHOBUX cepTU(IKATIB) 3aCTOCOBYIOThCS MOAIOHI
METOAMYHI 3acaau, TOOTO 3I1CTaBISAIOTHCS ONepaliifHi BUTpaTH (LIHM) Ta pe3ybTaTu (EKOHOMIUHi
HACITIZKK) TSl eMITeHTIB 1 BIacHUKIB. OCHOBHUM TOKa3HUKOM PiBHA €(DEKTHBHOCTI TaKUX I[IHHUX
namnepiB CIyKUTh (IHAHCOBHMM JOXiJ TXHIX BIIACHUKIB Y BUTIISAII MEBHOT'O PIYHOTO BiJCOTKA Bij
3arajqbHOI CYMH BHECEHHMX ([EOHOBAaHMX) BIACHHX TPOIIOBUX KOMITIB ab0 MarepiallbHUX
[IHHOCTEH 3TiTHO 3 YMHHHUM 3aKOHOJABCTBOM Ykpainu. [IpuBaTtu3aniiini MallHOBI cepTH (iKaTH,
OTpUMaHi JOpPOCIMM HaceJeHHsSM B ycTaHoBax OmagHoro O0aHKy YKpaiHH, MarOTh 3a0e3MeunuTH
BIIMOBIAHUM J0XiM TXHIM BIaCHUKaAM JIMIIEe y MaWOyTHhOMY (BHACHiOK OOMiHY iX Ha akiii
MiITPUEMCTB, KOTPi MIEPETBOPIOIOTHCS HA BIIKPUTI aKIIOHEPHI TOBAPUCTBA).

1.2. Ouinka eexceiie

[Tpu GaHKIBCHKOMY JHMCKOHTYBaHHI JTHCKOHTOBAHA BEJIMYHHA BeKCeJsl BU3HAYAETHCS 10
dbopmyi:
/
P =Sx(1-nxd),

(17)
ne, P/ — muckonTOBaHa BeNMYMHA,
S — HaporyBaHa cyma oopry;
N — CTPOK y pOKax Bij JHS BpaXyBaHHs BEKCENIB JI0 JHS IUIATEXKY 3@ BEKCEJIeM;
d — obuikoBa cTaBKa BpaxyBaHHS BEKCEIIB.
BeauynHa TUCKOHTY:
D'=S-P (18)

Slkmo BigoMa HOMiIHAJIBHA BapTicThb OOProBoro 3000B’si3aHHS, JMCKOHT MO’KHA
BHU3HAYUTH 32 popmMyJ1010:
_ Sxt
D (19)
1e, S — HoMiHaJIbHA BapTiCTh OOProBoro 3000B’I3aHHS;
t — yKcno IHIB B MOMEHTY JUCKOHTYBAHHS 10 JJaTH MOTalleHHs 00prys;
D — npouentuuii kmod (ausizop), D = 36 000/i
i — IMCKOHTHA CTaBKa.

I[I/ICKOHTOBaHa BCJINMYUMHA BECKCCJIIKO BHU3HAYAETHCA:
Sxt

D/

P =S—D' =S—

t
=Sx<xA——
a--) (20)

1.2. Anaui3 Ta oninka ¢ginaHCcOBUX iHBeCTHITH

Ananmiz (QinancoBux iHBecTHHiii - OAWMH 13 MeETOMIB (PiHAHCOBOTO MEHEIHKMEHTY IS
YXBaJICHHS PIllICHHS PO BUKOPUCTAHHS 1HBECTUIIIMHUX KOIITIB

MaiidyTHs1 BapTicThb — 1€ CyMa IHBECTOBAaHMX KOIUTIB y JIaHWI 4Yac Ha SIKy BOHU MOXYTb
MEPETBOPUTHUCS Y BIANOBIIHUNA TPOMDKOK Yacy 3 BpaXyBaHHSAM IIEBHOI CTABKH B1JICOTKIB.

IIpu BUKOpHUCTAHHI MPOCTOro BiACOTKY iHBECTOp Oyae OAepXKyBaTh HOXOA (HApOIILyBaTh
KaIliTanx) TUTbKU 3 CYMH ITOYaTKOBHX 1HBECTHIIIM MPOTATOM BCHOTO CTPOKY pealtizallii mpoeKTy.

1) IIpocToro Bincorka
FV=PVx(1+rxn) (21)

ne, PV- Tenepimms BapTicTs ;
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I' - cTaBKa BIICOTKY, KOE(ILIEHT;
7 - KUIbKICTb 11€p10/iB (POKIB).

IIpy BUKOPHCTAHHI CKJIATHOTO MPOUEHTY, OJCPKAHUM JOXO]] MEPIOIMYHO JOJAETHCS 10 CyMU
MOYATKOBUX IHBECTHUIIIH. Y pe3yJibTaTi 4YOro BiJICOTOK HAPaXOBYEThCS TAKOXK 13 HAKOIMYCHOI Y MOTEPETHIX
nepiorax CyMH BIICOTKOBHUX IUIATeXiB, a00 OyAb-IKOr0 IHIIOTO BHUAY JOXOAY. 3HAXOIKECHHS
MaiOyTHBOI BapTOCTI TPOILIOBUX KOIITIB Yepe3 N-Tepiof] 1 Mpu BiIOMOMY 3HA4EeHHI TEMIy iX HMPUPOCTY
3IHCHIOETBCS 32 TAKOO (POPMYIIOLO:

2) CxaaaHoro Bizcorka

FV=PV(L+1)" (22)

3) Jlas UIOKBAPTAJLHOIO HApPaXyBaHHSl — SKIIO HapaxyBaHHS BIJACOTKIB IUIAHYETHCS
3MIHCHIOBATH OUIBIIIE OHOTO pasy y mepiof, To hopMya Oyie MaTi TaKUiA BUTJISL

FV =PV(L+ )™ 23)
m

Jie, M - KUTbKICTh HapaxXyBaHb Y POIIi.

Haii6inbmr epexTMBHUM BapiaHTOM BKJIAJCHHS KOINTIB € TOW, 3a SKUM BEIMYHMHA
Mail0yTHBHOI BapTOCTI KOIITIB MaKCUMaJIbHAa.

Oxpemi BUJM TPOILIOBUX MOTOKIB, OLIIHIOBAHUX Y yaci, 3A1MCHIOIOTHCS MOCIIIOBHO 4Yepe3
pIBHI IPOMDKKM 4Yacy ¥ y piBHUX po3mipax. Taka MOC/IIJOBHICTh I'POLIOBUX IMOTOKIB HAa3UBAEThCS
aHHYiTeT (IOKBapTaJIbHHI BiZICOTOK 10 OOJITaIlisfX, OMaJHIUM cepTUdikaTaM, BHECOK 3a apeHY).

MaiiGyTHsI BapTicTh aHHYITETa PO3paxOBYEThCS 32 (OPMYJIOHO:
— A*
S, =A*1,, (24)
ne, A — cyma aHHYITETHOI O IIATEeXYy.
la— MHOKHUK HapOIIICHHS aHHYiTeTa, 1[0 BU3HAYAETHCS SIK:

| @+ —1
) i (25)
IMoTouHa BapTicTh aHHYITETAa BU3HAYAETHCS 32 (DOPMYIIOIO:
P, = A/ R, (26)
ne, Ry - IMCKOHTHUN MHOKHHUK.
R, — 1— (1_+ i)
! (27)

ITporiec, BU3HauUeHHs MaliOyTHBOI BAPTOCTI HA3UBAETHCS KOMIIAYHANPYBAHHSM.

VY ¢inaHCcOBHX pO3paxyHKax 4acTO BUHUKAE MOTpeda B OILIHII ITOTOYHOI BApTOCTI MaOyTHIX
rpomoBux nortokiB (PV). Meroto naHoi mporenypd € BU3HAYEHHsS IIHHOCTEH MaHOyTHIX
HAJXO[KeHb BiJ peaii3aimii TOro 4Yd iHIIOTO MPOEKTY 3 MO3ULid MOTOYHOro MoMeHTy. [Iporec
BU3HAYEHHS TETIEPIIIHBOI BAPTOCTI HA3UBAETHCS JUCKOHTYBAHHSIM.

[IpouenTHa cTaBKa, 10 BUKOPUCTOBYETHCA y pO3paxyHKy PV Ha3uMBaeThcsi MMCKOHTHOIO
CTaBKOIO.

Ortike, TenepilHsi BapTicTb — 1€ TpOIIOBA BapTICTh MaHOYTHIX JOXOMAIB 3 HOMPABKOIO
JIICKOHTY.

Ioka3sHUK NMOTOYHOI BAPTOCTiI 3 BUKOPUCTAHHAM MPOCTOr0 BiICOTKA BH3HAYACTLCH 34
Tako1o GopmMy.i010:

FV

- (1+rxn) (28)
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Iloxa3HHUK IMOTOYHOI BAPTOCTI 3 BUKOPHCTAHHAM CKJIATHOI0 BilCOTKA BU3HAYACTLCH 32
Tako10 GopMyJI010:

FV
V=——
(1+7)
ne, (1+r)" — HasuBaeTbest (hakTOpoM (MHOKHHKOM) TOTOYHOT BAPTOCTI.

JIUCKOHT MOX€ 3HU3HUTHUCS, SIKIIO ICHYE€ TEepCHeKTHBa MIIOBOTO MigidoMYy, 3HM)KEHHS
1HGQIAMIT ¥ MpPOLIGHTHUX CTABOK. SIKIIO 3HUXKYETHCS AMCKOHT, TO POCTE CIPaBXKHS BapTiCTh
MaiOyTHiX goxofiB. [Iporecu HapoleHHs W AUCKOHTYBaHHS BapTOCTI MOXYTh 31 CHIOBATUCS SIK
0 MpPOCTHM, TaK 1 IO CKJIaJHUX BiACOTKaxX. [Ipocmi ei0comKku 3acmocogyiomvcsi 8
KOPOMKOCMPOKOBOMY Nepiodi, a CKIA0HI 6I0COMKU - 00820CMPOKOBOMY.

KpiM HOMIHambHOI CTaBKM BIICOTKY 3a JA€No3uT I, y (IHAHCOBUX pO3paxyHKax
BUKOPHUCTOBYETHCSA 1 e()eKTMBHA CTaBKAa, a00 /11liCHA CTaBKa BIICOTKY.

EdexTnBHa cTaBka BU3HAYa€ TOW BIZHOCHHUM JOX1J, SKUI OJIEpXKY€ BIACHUK KamiTaly 3a pik
y uinoMy. Takum 4MHOM, epeKTHBHA CTaBKa CKJIQJHUX B1JICOTKIB BU3HAYAETHCS 32 (POPMYJIOIO:

EAR = (1+ )™ -1 (30)
m

(29)
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3MmicToBuii MoayJb 2. OcHOBHI popmH iHBeCTyBaHHS

INPAKTUYHE 3AHSATTS Ne2 (2 ron)
Tema 4. InBecTHii B 32004 BUPOOHMIITBA

Meta 3aHATTSA: 3aKPIIUTH TEOPETUYHI 3HAHHS CTYJEHTIB LI0A0 3/1iCHEHHS 1HBECTULIN B
3aco0u BUPOOHMIITBA Ta OLIIHIOBATH PU3UKOBICTH 1 €()EKTUBHICTD 31 CHEHHS TaKUX 1HBECTHULIIH.

O0sanHaHHA:

1. YMoBa BHpOOHUYOI CUTYaIlii

2. JIekuiiHMA MaTepial Ta METOJMYHI PEKOMEHJAIii JUIS pO3B’s3yBaHHS BUPOOHHYMX
CUTYyaLll

3. OGuucmoBanbHi 3acobu

3MicT Ta Xil BUKOHAHHA NPaKTUYHOI pO0OTH:

3asdannsa Nel

[TinmpuemMcTBO TUIAaHY€E iHBECTYBATH BiNbHI Koty B po3Mipi 150 000 rpH. Ha 4 poku y HOBe
OyIIBHUIITBO.

Busnaunti HalOLIbII €pEKTUBHUN BapiaHT PO3MIIIECHHS KOIITIB HA JEMO3UTHUN PaxyHOK
0aHKy 3 JIEKIJIbKOX aJIbTepHATUBHHUX BapiaHTIB:

1) 3a mepmuM BapiaHTOM IUIAHYETHCSA IMOPIYHE HapaxyBaHHS CKIaJHHAX BIJICOTKIB 3a
cTraBKor — 18 %:;

2) 3a IpYT'¥M BapiaHTOM — IIOMICSYHE HapaXyBaHHS CKJIAJHUX BiICOTKIB 3a cTtaBkoro 14 %);

3) 3a TpeTiM BapiaHTOM — HIOPiYHE HApaxyBaHHs MPOCTHX BiJICOTKIB 3a craBKoio 24 %.

3asdanna Ne2

[TignpuemMcTBO BKJana€e BUTbHI KOIITH y 3aco0u BupoOHHITBA B po3mipi 20 000 rpH.
CTPOKOM Ha 3 pokH. € Tpu aJlbT€pPHATUBHUX BapiaHTH BKJIAJCHb:

1) 3a mepimMM BapiaHTOM KOIITH BHOCSATHCS HA JCMO3UTHUI paXyHOK OaHKY i3 HOPIYHUM
HapaxyBaHHSAM CKJIQJHMX B1JICOTKIB 3a cTaBkoro 21 %;

2) 3a ApYr'MM BapiaHTOM — IOpiuHe HapaxyBaHHs 25 %,

3) 3a TperiM BapiaHTOM — LIOMICSYHE HapaxXyBaHHs CKJIQJHUX BIJICOTKIB 3a cTaBKow 18 %
PIUHUX.

HeoOxigHo, HE BpaxoBYIOUM piBEHb PU3UKY, BU3HAUWUTH HAWKpalluil BapiaHT BKJIAJCHHS
KOILTIB.

3asdanna Ne3

[IpomucioBe NIANPUEMCTBO IIJIAHYEe 4epe3 3 pokKd Npuadatu HoBe 00JaJHAHHS.
OuikyeTbcs, 110 MaifiOyTHS BapTicTh ycTaTKyBaHHA ctaHoBuTtUME 900 000 rpH.

Bu3HauuTH, SIKy CyMy KOIITIB MOTPIOHO MOMICTUTH Ha JICTIO3UTHUN PaxXyHOK OaHKYy, 100
yepe3 3 pOKHU OAepkKaTh JOCTaTHIO CyMYy KOIITIB, SKIIO CTaBKa 3a JIETMO3UTHUMH pPaxXyHKaMH
ycTaHoBJieHa B po3Mipi 17 % 13 mioMicSYHUM HapaxyBaHHSM BiICOTKIB a0 21 % 3 HapaxyBaHHSAM
CKJIaIHUX B1/ICOTKIB OJIMH pa3 Ha pIK.

3aedannsn Ned

[TignpreMCTBO TJIaHY€E Yepe3 YOTHPU POKH MpUI0aTH OYAMHOK JJIs PO3MIICHHS CKIay.
BiamoBigHO 10 €KCIIEPTHUX OILIIHOK, MalOyTHS BapTicTh OyAuHKY cTaHoBHTHME 560 000 rpH.

BusHauuTy, SIKy cyMy KOIITIB HEOOXiTHO pO3MICTUTH Ha JETIO3UTHUN paxyHOK OaHKY, 1100
yepe3 4 pOKH OfIep)KaTH JOCTAaTHIO CyMy KOIITIB, SKIIO CTaBKa 3a JEMO3UTHHUMH paxXyHKaMU
BCTAHOBJICHA B PO3MIpi:

1) 15 % i3 moMicIYHUM HapaxXyBaHHSIM BiZICOTKIB;

2) 17 % i3 1mOKBapTaIbHUM HapaxyBaHHSM BiJICOTKIB;

3) 25 % i3 HapaxXyBaHHSIM CKJIaJHUX BIJICOTKIB OJJMH pa3 3a piK.

3poOUTH BUCHOBKH.
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3asdanna NeS

[TignpuemMcTBO MIaHye NpuaOATH IPOMUCIOBE YCTATKYBaHHS, IIPU LIbOMY I€PBICHI BUTPATH
OLiHIOTHCA B po3mipi 600 000 rpH.

[TpoTarom mepiioro poky IUIaHyeTbcs iHBecTyBaTH jaoaaTkoBo 230 000 rpH. (y mpupict
000POTHOTO KaImiTany).

I'pomroBuii npunius rianyerbess B po3mipi 115 000 rpu. 3a pik. JlikBinauiiiHa BapTiCTbh
ycratkyBaHHA uepe3 10 pokiB cranoButume 100 000 rpH.

BusHauuTH MOTOYHY BapTIiCTh TPOLIOBUX IOTOKIB IMOPIYHO W EKOHOMIYHMH edeKT
BHACIIIOK peatizaiii IuX 1IHBECTHUIlIN, SAKIIO MPOSKTHA TUCKOHTHA CTaBKa CTaHOBUTH 10 %.

Pe3ynbTaté po3paxyHkiB 0()OPMUTH Y BUTIISAI TAOIHIII.

3asdannsa Ne6

[TignpueMcTBO MIaHye MOJEPHI3yBaTH yCTaTKyBaHHS OJHOTO 31 CBOIX migpo3fiiiB. O6csr
IHBECTHIIMHUX BUTpaT ouiHoeTbes B 230 000 rpH.

VY pe3ynbTaTi HUX 3aXOMAIB OYIKYETHCS OIEpXaTH T'POLIOBHM JOXOX MPOTATOM 6 POKIB y
po3mipi 58 000 rpH.

HanpukiHii yeTBepToro poky miaHyeTbcs JOJATKOBO BKJIacT KomTH y po3Mmipi 60 000 rpH.
Ha MPOBEJICHHS IJIAHOBUX 3aXOJIIB 100 KamiTaJbHOrO PEeMOHTY OCHOBHMX (oHaiB. JlikBinamiitHa
BapTICTh YCTaTKyBaHHS HAINPHKiHIN 6-r0 poky ctanoBuTuMe 700 000 rpH.

Bu3HauyuTH MOTOYHY BapTICTh TI'POIIOBUX ITOTOKIB HIOPIYHO ¥ EKOHOMIYHUN e(eKT Bif
peautizalii JaHOTO MPOEKTY, SKIIO AUCKOHTHA cTaBKa cranoButume 10 %.

Pesynbratu opopmuty y BUrIsiAl TaOIUII.

3aedannsn Ne7

Binoma curyalis, KO NPy BKIQJACHHI KamiTandy Jjis pealizarii npoekTHoro 3axoay Nel momo
nepenpodiroBanHs (IHBECTHIIIMHA omnepallis 1o 3a0e3nedye MOBHY 3MiHY TEXHOJIOTIi BUPOOHHYOTO
MIPOIIeCy Ul BUITYCKY HOBOI mpoaykirii) i3 100 BUNaAKiB CIoCTEpex  eHb:

- y 40 Bunankax orpuManuii npubytok — 11 000 rpH.;

- y 36 Bunaakax orpuManuii npudytok — 20 000 rpH.;

- y 24 Bunajkax orpuManuii mpudytok — 12 000 rpH.

[Tpu BKIazeHHI KamiTany s peatizamii mpoekTHoro 3axony Ne2 momo nepenpodiitoBanHs 31
100 BunasKiB ClIOCTEPEKEHD:

- y 30 Bumagkax orpumanuii npuOytok — 18 000 rpH.;

- y 50 Bunankax orpumanuii npudytok — 20 000 rpH.;

- y 20 Bumankax orpuManuii mpuoyTok — 25 000 rpH.;

SIKuii 3 TBOX MPOEKTIB MOIMIJIBHIIINN 3 TOUKH 30PYy PU3UKOBOCTI?

3asdannsa Ne8

Bubpatn HaiiMeHII pH3WKOBaHUW BapiaHT KamiTaJbHUX BKJIANCHb 13 2-X, JaHl SKUX
HaBEJllEH] HUXKYE:

a) IlpuOyrox mpu cepenniii Bemuumni 15 000 rpH., KonuBaeThcs y Mexax Bim 10 mo
20 000 rpu. MiMoBipHicTh OTpUMaHHS MiHIMaIbHOro MPUOYTKY cTaHOBUTH 20 %, MAKCHMAIbHOrO —
30 %.

6) IIpubyrox npu cepenniii BenuuuHi 10 000 rpH., KONMBAaeThCA y Mekax Bl 5 10
15 000 rpu. MiMoBipHicTh OTPUMaHHS MiHIMaIbHOrO MPUOGYTKY CTAHOBHTH 15 %, MaKCHMAIbHOTO —
25 %.

3asoanna Ne9
[TignpuemcTBO oTpuMaio ays (iHAaHCYBaHHS 1HBECTHIIIHOIO MPOEKTY JOBIOCTPOKOBHUI
OaHKIBChKUH KpeauT mia 28 % piuyHuX.
BusHauuTu BapTicTh 3aIy4€HOr0 KariTaty, SKIIO:
a) MANPUEMCTBO CIIJIaYy€e MOJATOK Ha MPpHOYTOK B po3mipi 18 %;
0) mignpuemctBo Mae 100 %-By MBIy 1O OMOJATKYBAHHIO PUOYTKY.
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3asdanns Nel(

VY mpomaxy € OoproBe 3000B'si3aHHS TIOJ0 NPUAOAHHS HOBUX 3aC00iB BHPOOHMIITBA,
BIJIMTOBITHO J1O SIKOTO Yepe3 pik Oyxae Buiutauena cyma 500 000 rpH., a mie uepe3 pik — 600 000 rpH.
[Tpu pomy OGaHKiBChKa cTaBKa qopiBHIOE 20%.

Bu3HaunTi noTOYHY 1 MaliOyTHIO BapTICTh 3000B'13aHHS.

3asoanna Nell
BusHauutu mOTOYHY BapTICTh CHOPYIW, MEpioj eKCIUIyaTalii SKoi JOpIBHIOE 5 pOKiB;
YUCTUH TPOIIOBUI MPHUILTUB 32 pPOKaMHU IpOro mepioxy craHoBuTh: ['TI; = 50 000 y.o., I'Tl, =
60 000 y.o., I'TIs3 = 70 000 y.o., ['Tl4 = 50 000 y.o., I'Tls = 40 000 y.o., a mikBigaimiifHa BapTiCTh i3
ypaxyBaHHSM JE€MOHTaXY ¥ TIOTamleHHs HEeJ0AaMOPTH30BAHOTO 3AJMIIKY BapTOCTI CHOPYIH
HAIPUKIHIII [Tepiofy eKcIuTyaTtalli koMiuiekcy ctaHoBUTh 75 000 y.o. I{ina kamitamy 10 %.

3agoanna Nel2

KepiBHULTBOM MiJIPUEMCTBA YXBAJIEHO PIIIEHHS PO MNPUAOAHHSA YCTaTKyBaHHS MJis
3aMiHM Airodoro. IlepBicHI BUTpaTH Ha MOKYIKY, TPaHCHOPTYBaHHS W MOHTaX YCTaTKyBaHHS
ckaanyTh 10 000 000 rpH. Joxin ouikyerbest B po3mipi 3 000 000 rpH. Ha pik. KepiBHUIITBO BBaXkae
BUTPATH Ha NPpUAOAaHHS YCTaTKyBaHHS JOLUIBHUMH, SIKIO BOHU OKYIUISITHCS POTATOM 6 POKIB.

[TpuOyTOK MPOTATOM KOXKHOTO 3 6-TH POKIB €KCILIyaTalii yCTaTKyBaHHs Oyje JOpiBHIOBATH
2 000 000 rpH., amoptu3zamis — 1 000 000 rpa. HopmaTuB mogaTky Ha mpuOyTOK CTAaHOBUTBH Y
BIZICOTKAX 3T1IHO YMHHOT'O 3aKOHOJABCTBA Ha PIK, 110 PO3IJIAJa€ThCS.

BusHauutu NOLUIBHICT NMPUIOAHHS YCTaTKYBaHHS, BUXOASUM 3 HEOOXIAHOTO TEPMIHY
CITYXKOH.

3aeoanna Nol3
dipma mae BibHMI KamiTal Ha cTpok 4 poku B cyMi 380 000 rpH, siki BOoHa MOXKeE:
1) iHBecTyBaTH B IPOEKT OO0 MPHI0AHHS HOBOTO 00JIaIHaHHS aBTOMAaTH3al1lii BUPOOHUTBA,
KU 3a0e3medyBaTuMe rpoioBi MpuriauBy B cyMi 150 000 rpH. mopiuHo;
2) BHECTH TpOINl Ha JEMO3WT, MiJ OaHKIBCbKHM BiacoTok 18 % piuHUX i3 HIOpIYHUM
OJIep)KaHHSM BiJICOTKIB;
3) abo 3 KamiTanizalier 10X01y.

3asdanns Nel4

BubpaTtn ontuManbHHN BapiaHT ACMO3UTHOTO BHECKY, IO 3AIMCHIOETHCS MIAPHEMCTBOM 3
METOI0 NMpuAOaHHA HOBOr'O 00JIaJHAHHS, CTPOKOM Ha 1 piK MpH pi3HHUX BapiaHTaX MPOMOHOBAHUX
CTaBOK:

1) 23 % xBapTaIbHUX,

2) 30 % koxH1 4 MicsIi,

3) 45 % niBpiyHUX,

4) 100 % piuHUX.

3asoanns Nel5
®ipma «Omera» 3 MeTOI0 NMpUAOAHHSI HOBOI'O YCTaTKyBaHHS, 3BEPHYJIACs 13 IPOXAaHHIM MO
no3uuky Ha pik mig 600 % piuHUX B IHBECTULIIHY KOMIaHiI0 «[HBECTPOHI», siKa BUIJIAUY€ CBOIM
BKJIaJIHUKAM TI0 CTPOKOBUX BKJagax 30 % momicsiis.
Busnauntu «eeKkTuBHY» CTaBKY 1 YMCTY NPUOYTKOBICTh IHBECTHUIIIIHOT KOMIaHI].
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Memoouuni 6Kaziexu 00 p036’°a3Ky 3a60aHb
(Tema 4. Ineecmuuii ¢ 3acoou eupooHUUmMEa):

VY mpakTHIli rocnolaproBaHHs HiANPUEMCTB IPUHAMAIOTHCS PI3SHOMAHITHI PillICHHS, 3B’ A3aH1
3 IHBECTYBaHHSIM BUPOOHHUIITBA i COLIAIbHOT IHQPACTPYKTYPH.

Exonomiunow edextuBHicTio (E) — Ha3WBa€eThCsl BIIHOMIEHHSM EKOHOMIYHOTO €(EeKTy
(pe3ysbTaTy) 10 CyMU BUTpAT, IK1 0OOYMOBMIIHN 11€H €PEKT.

E=E¢}p+ZB (¢D)
ne, Ed — ekonomiuHuii edext (pe3yapTaTn);
>B — Butpatu (pecypcu).

ITpuOyTKOBICTh IHBECTYBAaHHS KaliTaldly B INPOEKT BU3HAYAETHCA MOKA3ZHUKOM 4YHCTOIO
AUCKOHTUPOBaHOTO0 noxoxy (Y1/1).

YucTuii npuBeeHui 10Xix — 11e cyMa MOTOYHUX €(eKTiB 3a BEChb PO3paxXyHKOBHH Mepiof,
IpUBeIeHa JI0 I[IOYaTKOBOTO KpOKYy, a0o0 TMepeBHUINEHHs I1HTErpaJibHUX pe3yibTaTiB HaJ
IHTerpaJIbHUMU 3aTpaTaMu. BuznavaeTbcs 3a gopmyIiorn:

r 1
g = Arlix ———-UC 2)
P @+

ne, Y /[ — unctuii TuCKOHTUPOBAHUMN JOXI1;

AIli — rpo1oBi NpUILIMBY;

I — BIZICOTKOBA CTaBKa;

N — CTPOK BKJIAJICHHSI KaIiTaJy;

NC — cyma BiIbHOTO KarmiTaly.

[TpuOyTKOBICTH GAHKIBCHLKOI0 AENO3UTY i3 IOPIYHUM OepKAHHAM BicOTKIB (I ™ mpon)
BU3HAYAETHCS 32 (POPMYJIOI0 MPOCTHUX BiACOTKIB!

JU™ ypoy=MC X 1% 1 3)

[TpuOyTKOBiCTh 0AHKIBCHLKOr0 BKJIAAY 3 Kamnitaizanieo 10xoaiB ([ “* ypon) BH3HAYAETHCS
3a GopMyJIOI0 CKJIATHMX BiICOTKIB:

L npon = AT X [(1+1)"-1] 4)
Busnauaemo piunmii koedinieHT pocty BHecky (Kp:) s BkimaaHukiB 3a (opMylioro
CKJIaIHUX B1/ICOTKIB:
1+r)’
K, =|— 5

Yucra npudyTkoBicTh kKommanii (Ua) mokasye, siky cymy onepamiifHOro npuOyTKy oIepiKye
HIANPUEMCTBO 3 KOXHOI T'PUBHI NMPOAAHOI NPOAYKIii. [HIIMMHU clloBaMH, CKIJIbKH 3aJIMIIAETHCSA B
MIIPUEMCTBI TICIS MOKPUTTS cOOIBAPTOCTI MPOAYKIIII Ta XapaKTepU3ye HaWBaKJIMBIIIMHA acCHeKT
JISTTBHOCTI KOMITaHil peajizailiito OCHOBHOI MPOAYKIIi, a TaKOX OI[iIHIOE YacTKy COOIBapTOCTi B
MpOJIaXi.

Busnauaetncs 3a popmyiioro:

Y,=a—EAR (6)
a — 1103MKa Ha BU3HAUYEHUHN TEPMIH;
EAR — edexkTuBHa piuHa cTaBKa.


http://uk.wikipedia.org/wiki/%D0%9E%D0%BF%D0%B5%D1%80%D0%B0%D1%86%D1%96%D0%B9%D0%BD%D0%B8%D0%B9_%D0%BF%D1%80%D0%B8%D0%B1%D1%83%D1%82%D0%BE%D0%BA
http://uk.wikipedia.org/wiki/%D0%A1%D0%BE%D0%B1%D1%96%D0%B2%D0%B0%D1%80%D1%82%D1%96%D1%81%D1%82%D1%8C
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Tema 5. InnoBauniiina popma inBecTuii
INPAKTUYHE 3AHATTS Ne3 (2 ron)

MeTa 3aHATTSI: 3aKPIUTH TEOPETUYHI 3HAHHS CTYJCHTIB 3 MMUTAaHb OLIIHKK OpraHi3ariiHux
¢dbopM peasizalii iIHHOBAIliH, KOMIUICKCHOI OIIIHKYA €()eKTUBHOCTI IHHOBAIIMHOI Ais7IbHOCTI (ipMuU Ta
chopMyBaTH NpPAaKTHUUHI HABUYKH OLIIHIOBAHHS BEHUYpPHOr'O KalliTajdy, PO3paxyHKy Ta aHalizy
MOKa3HUKIB €(PEeKTUBHOCTI.

O01agHAHHA ¢

1. YMoBa BHpOOHUYOI CUTYaIlii

2. JlexkuiiHWi MaTepial Ta METOAMYHI PEKOMEHMAIil I pO3B’SA3yBaHHS BUPOOHUYHX
CUTYyaLll

3. ObuucmoBaIbHi 3ac00u

3MicT Ta Xil BUKOHAHHS NPAKTHYHOI PO0OTH:

3asdannsa Nel

3rigHo HaBeaeHol Tabumil (Tabut. 1) po3noAiIiTh BUAM Taly3ell eKOHOMIKH, SKi OTPEOYIOTh
3MIMCHEHHsS] Cy4yaCHUX oOprasizaliiHux ¢opM peamizalii 1HHOBALId 3a TaKUMM TpyNaMH, SIK
TEXHOIOJIICH, TEXHONAPKH, OI13HEC-IHKYOATOpH Ta BEHUYPHE MiIPUEMHHIITBO.

1) ArponpomucioBuii kommiekc (AITK):

- TPAaKTOPHE 1 CLITbCHKOrOCIOJaPChKE MAIIMHOO Y 1yBaHHS;

- MalIMHOOYyBaHHS [l XapyoBOi HPOMUCIIOBOCTI;

- arpoximist (BUpOOHHUITBO MiHEPAJILHUX JOOPHB 1 MIKpOO10JI0riuHa IPOMUCIIOBICTH);

- KOMO1KOpMOBa MPOMHUCIIOBICTb;

- cMCTeMa MaTepiajibHO-TEXHIYHOTO 00CIYyTOBYBAaHHS ClJIbCHKOT'O I'OCIIOAAPCTBA;

- MEJIIOpaTHBHE 1 CiJIbChbKE OYIIBHUIITBO;

- POCIIMHHHUIITBO, TBAPUHHUIITBO, PUOATBCTBO;

- XapuoBa MPOMHUCIIOBICTb;

- XOJIONWIIbHE, CKIIAJIChKe, CIelliali30BaHe TPAaHCIIOPTHE TOCIIONAPCTBO Ta 1HIIII.

2) T'any3b NpOMHCJIOBOCTI:

- @JICKTPOCHEePreTHYHA, TAIMBHA, YOPHA Ta KOJILOPOBA METAIYPTis;

- XiMi4Ha 1 HadTOXIMIYHAa,

- MalIMHOOY/T1IBHA,;

- METaI000pO0Ha;

- icoBa;

- IepeBOOOPOOHA;

- JIeTKa;

- XapuoBa Ta 1HIII.

3) Enepreruka:

- BYT'iJIbHA TIPOMUCIIOBICTb;

- HayTorazoBa MPOMHCIIOBICTb;

- €JICKTPOCHEPreTHKa,

- BUPOOHUIITBO €JIEKTPOEHEPrii;

- TETJIOCNIEKTPOCTAHIIIT;

- TIAPOEIEKTPOCTAHIIIT;

- TEIUIOGHEPreTHKA TOILIO.

4) Cdepa nocayr:

- (hapmareBTHYHA TaITy3b;

- iH(opMaliiiHa ranys3b;

- ME/IMIIMHA;

- OCBITa;

- TPOMAJICbKE Xap4uyBaHHS,

- TPAHCIIOPT;

- OIITOBA TOPTiBIIS;


http://uk.wikipedia.org/wiki/%D0%9F%D0%B0%D0%BB%D0%B8%D0%B2%D0%BD%D0%B0_%D0%BF%D1%80%D0%BE%D0%BC%D0%B8%D1%81%D0%BB%D0%BE%D0%B2%D1%96%D1%81%D1%82%D1%8C
http://uk.wikipedia.org/wiki/%D0%A5%D1%96%D0%BC%D1%96%D1%87%D0%BD%D0%B0_%D0%BF%D1%80%D0%BE%D0%BC%D0%B8%D1%81%D0%BB%D0%BE%D0%B2%D1%96%D1%81%D1%82%D1%8C
http://uk.wikipedia.org/wiki/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D1%85%D1%96%D0%BC%D1%96%D1%87%D0%BD%D0%B0_%D0%BF%D1%80%D0%BE%D0%BC%D0%B8%D1%81%D0%BB%D0%BE%D0%B2%D1%96%D1%81%D1%82%D1%8C
http://uk.wikipedia.org/wiki/%D0%9C%D0%B0%D1%88%D0%B8%D0%BD%D0%BE%D0%B1%D1%83%D0%B4%D1%83%D0%B2%D0%B0%D0%BD%D0%BD%D1%8F
http://uk.wikipedia.org/wiki/%D0%9B%D1%96%D1%81%D0%BE%D0%B2%D0%B0_%D0%BF%D1%80%D0%BE%D0%BC%D0%B8%D1%81%D0%BB%D0%BE%D0%B2%D1%96%D1%81%D1%82%D1%8C
http://uk.wikipedia.org/wiki/%D0%9B%D0%B5%D0%B3%D0%BA%D0%B0_%D0%BF%D1%80%D0%BE%D0%BC%D0%B8%D1%81%D0%BB%D0%BE%D0%B2%D1%96%D1%81%D1%82%D1%8C
http://uk.wikipedia.org/wiki/%D0%A5%D0%B0%D1%80%D1%87%D0%BE%D0%B2%D0%B0_%D0%BF%D1%80%D0%BE%D0%BC%D0%B8%D1%81%D0%BB%D0%BE%D0%B2%D1%96%D1%81%D1%82%D1%8C
http://uk.wikipedia.org/wiki/%D0%92%D1%83%D0%B3%D1%96%D0%BB%D1%8C%D0%BD%D0%B0_%D0%BF%D1%80%D0%BE%D0%BC%D0%B8%D1%81%D0%BB%D0%BE%D0%B2%D1%96%D1%81%D1%82%D1%8C
http://uk.wikipedia.org/wiki/%D0%9D%D0%B0%D1%84%D1%82%D0%BE%D0%B3%D0%B0%D0%B7%D0%BE%D0%B2%D0%B0_%D0%BF%D1%80%D0%BE%D0%BC%D0%B8%D1%81%D0%BB%D0%BE%D0%B2%D1%96%D1%81%D1%82%D1%8C
http://uk.wikipedia.org/wiki/%D0%95%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D0%B5%D0%BD%D0%B5%D1%80%D0%B3%D0%B5%D1%82%D0%B8%D0%BA%D0%B0
http://uk.wikipedia.org/wiki/%D0%92%D0%B8%D1%80%D0%BE%D0%B1%D0%BD%D0%B8%D1%86%D1%82%D0%B2%D0%BE_%D0%B5%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D0%B5%D0%BD%D0%B5%D1%80%D0%B3%D1%96%D1%97
http://uk.wikipedia.org/wiki/%D0%A2%D0%B5%D0%BF%D0%BB%D0%BE%D0%B2%D0%B0_%D0%B5%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%81%D1%82%D0%B0%D0%BD%D1%86%D1%96%D1%8F
http://uk.wikipedia.org/wiki/%D0%93%D1%96%D0%B4%D1%80%D0%BE%D0%B5%D0%BB%D0%B5%D0%BA%D1%82%D1%80%D0%BE%D1%81%D1%82%D0%B0%D0%BD%D1%86%D1%96%D1%8F
http://uk.wikipedia.org/wiki/%D0%A2%D0%B5%D0%BF%D0%BB%D0%BE%D0%B5%D0%BD%D0%B5%D1%80%D0%B3%D0%B5%D1%82%D0%B8%D0%BA%D0%B0
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- po3apiOHa TOPTiBIIs;
- CTpaxyBaHHS TOLIO.
Tabnuys 1
Po3noain rany3seii ekoHoMiku 3a
Cy4aCHUMH OpraHizauniiHumu ¢popmamu peasizanii iHHoOBauii

No CyuacHi opraHizaiiiiiai ¢popmu peaizariii Tany3i ekoHOMIKH
n/m 1HHOBAI[ I

Texuormodicu

TexHonapku

1

2

3. | biznec-iHkybaTopu

4 BeHuypHe miAnpueMHAITBO

3asdannsa Ne2
VY pe3ynbTaTi BHPOBAKEHHS HOBOI TEXHOJIOT] CTPOK CIIyKOM NMPOAYKIii 3aB0Ojia BUpicC, IpU
[IbOMY BUTpATH Ha ioro BurotosieHHs 30utbpmmmcs 3 700 000 rpa. 10 1 000 000 rpH., a BUITyCKHA
I[iHa OMHMII MPOAYKIIii B pe3ynbTati 30inbmmiacs 3 830 000 rpa. go 980 000 rpH.
Bu3naunTti abCONMOTHY €KOHOMIYHY €(DEKTUBHICTH 301IbIIICHHS CTPOKY CITYKOM MPOMYKIIi 1
TEPMiH OKYITHOCTI BUTPAT Ta 3pOOUTH BUCHOBOK ITPO €KOHOMIYHY JOIIIBHICTh BUTpPAT.

3aeoanns No3
3a mepmuyM IHBECTUIIIMHUM TMPOEKTOM IMHTOMI KamiTajdbHI BKJIAJACHHS HA OJMHHIIIO
npoaykuii ckinanarts 15 000 rpH., a codiBapTicTh oquHuLi npoaykiii 18 000 rpH.
3a JApyrdM IHBECTHI[IHHUM IIPOCKTOM IIMTOMi KamiTaJbHI BKJAJICHHS Ha OJUHHMIIIO
npoaykiii cknanarts 24 000 rpH., a codiBapTicTh oquHuULi poaykiii 12 000 rpH.
Bu3HauuTH EKOHOMIYHO KpalllMii BapiaHT I1HBECTHI[IHHOIO MPOEKTY [JIi Malioro
HiIPUEMCTBA B PUHKOBUX YMOBaX, SIKIO HOpMaTUBHUIA KoeditieHT epextuBHocti (Ex) = 0,33.

3agdanus Ned
Bu3HauuTH EKOHOMIYHO ONTHMAlbHUN BapiaHT KamiTaIbHOTO OYIIBHHIITBA MAaJIOTO
HiINPUEMCTBA, SKIIO HOpMaTUBHHN KoediuieHT edektuBHOcTi (EH) = 0,33 mpu HacTymHUX
noKa3HHUKax (Tadn. 2):

Tabnuys 2
JaHi 111 BU3HAYEHHS €KOHOMIYHO ONITUMAJIbHOTO BaAPiaHTYy
KaniTaJabHOro 0yJAiBHUIITBA
Ne . . . . .
i Iepiomu KamitanbsHi BuTpaTu Co0iBapTicTh MPOAYKIIIi
1. [epmmii 12 000 130 000
2. Hpyruit 130 000 115 000
3. Tperiii 140 000 105 000
3asoanna NeS

Bu3HauuTH AOLIBHICTE TPOBEACHHS PEKOHCTPYKINI IIeXy IpH SKOMY BHUPOOHWYA
MOTYXHICTh 3aluiiaeTbcs 0e3 3MiH Ha piBHI 50 000 ommHMIL Yy piK, COOIBapTICTh OJMHMIIL
IPOAYKLIT 10 PEKOHCTPYKIIT 42 I'pH., a Micis peKOHCTPYKLIi 38 IpH.

KamitanbHi BkmageHHs y pekoHcTpykuii ckiagarote 40 000 rpu. IlpuOGyrox Ha 1 rpH.
BIJIMOBITHO /10 BUMOT 1HBECTOpa cTaHOBUTH HE MeHIme 0,70 TpH.

3asoanna Neb
BcraHOBUTH JOIUTBHICT 1HBECTHIH y OYIIBHHUIITBO HOBOT'O 3aBOAY 3a MMOKa3HUKOM
a0COIIIOTHOIT €()EKTUBHOCTI, SKIIO BiJOMO:
- piunuit o0csr Bunycky npoaykuii — 100 000 oguHUIb;
- rypToBa 1iHa — 200 TpH. Ha OUHUIIO TPOAYKIIIT;
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- co01BapTicTh — 160 rpH. HA OAMHUIIIO MPOIYKIIIT;
- 00csr kanitTasibHUX BKJIaaeHb — 14 000 000 rpH.

3asdanna Nel
Busnaunt HanOLIbIl e()EKTUBHUIA BapiaHT 3A1MCHEHHS I1HBECTULIM MiINMPUEMCTBA Ta
pluHUN €KOHOMIYHUHN e(eKT Bl BIPOBAIKEHHS 1HBECTULIMHOro npoekty (tadiu. 3). [Ipaktuunwuii
BUITYCK MPOAYKLII HAa JaHOMY MIiAIPUEMCTBI IO 3aKIHUEHHIO TEPMiHY OCBOEHHS 1HBECTHULIN
cranoBuTh 3 000 onnHMII.
Tabnuys 3
JaHi 1t BU3HAYeHHs ¢(DeKTUBHOIO BAPIaHTY 31ilCHEHHS iHBeCTHLIM

Ne - Texuio-exoHOMiHI bazosuii BapianT BapianTt-1 BapianTt-2 Bapiant-3
n/n MOKa3HUKH
1. CobiBapTicTh 2000 1600 1350 1250
2 Kamiranbii 2700 2100 3300 4200
BUTpATH
3aeoanns Ne8

Bu3znauTe BenmuunHy KoMepIiitHoro eekTy y BUpoOHHKA 1 CIIOKMBava HOBO1 (hOPMYBaJIBHOI
MAaIIWHHU, KIIO BUTPATH Ha ii BUPOOHUITBO CTAaHOBIATH 5 250 TpH., peHTa0eNbHICTh BUPOOHHUIITBA
42 %, craBka momatky Ha mpuOyTok 18 %. BukopHCTaHHA MalIMHU Ja€ MOXJIMBICTH JOBECTU
noTyxHicThb 1exy 10 3 000 wt. Ha pik. LliHa BupoOy cranoBuTh 1,7 rpH., a cobiBapticth — 1,02 rpH.

CynyTHi KamiTaJOBKJIaAeHHS J0piBHIOIOTH 500 rpH. mopiyHo. TepmiH ekcriryaTtarii
MAaIINHU 3T1AHO 3 TEXHIYHOIO JTOKYMEHTAIIEI0 4 POKHU.

3asdanna Ne9

Ha mammHoOyIiBHOMY 3aBOJi BBEJICHO B JiF0 HOBY aBTOMATHYHY JIHIIO IO CKJIaJIaHHIO
¢dpesepHoro Bepcrata. lle mo3BomIO0 O MIIBUINMTH MPOAYKTUBHICTH Mpalll 1 3HU3UTH IMOTOYHI
BUTpATH. 3aBJASKH 3aCTOCYBAaHHIO HOBUX TEXHOJIOTIH BajJOBI BHTPATH Ha OAMHHUINO MPOMYKIIT
3MmeHmuck 3 1472 no 1408 rpu. OnroBa 1iHa oguHui npoaykuii — 1640 rpa. HoBy aBTomMmatnuny
JiHIIO po3paxoBaHO Ha BUMYCK 150 Tuc. BepctariB B pik. Ha ii mpuabaHHs 1 MOHTaX BKIAIEHO
30 112 Tmc. rpH. iHBecTUlid. BusHauTe KOEQIIIEHT EKOHOMIYHOI €(QEKTHBHOCTI Ta CTpPOK
OKYITHOCTI KaliTaJbHUX BKJIAJI€Hb 110 IHHOBAIIITHOMY ITPOEKTY.

3agoanna Nel0
Ha T/AB «Tpem0Oita» 3ampornoHOBaHO TpH BapiaHTH BBEIACHHS HOBOI TEXHOJOTI] MOIIUTTS
YOJIOBIYMX KOCTIOMIB. 3a JaHUMU Ta0J1. 4 BU3HAYUTH Halle(DeKTUBHIILNI BapiaHT:

Tabnuys 4
Ioxa3uukn xisabHocti TIAB « TpembiTay»
Ne Bapiantu
/o INoxasHukm
I 1 "

1 InBectuii, THC. TpH. 250 280 220

2 BuTpaTty Ha BUTOTOBJIEHHS OJTHOTO KOCTIOMA, TPH. 270 280 220

3. Piunuii 0Ocsir BAPOOHUITBA, THC. IIIT. 60 75 55

4 HopmartuHwuii koeditieHT eeKTHBHOCTI 1HBECTHUIIIH 0,15 0,15 0,15

3asoanna Nell

OO0uHCITITh HAPOTHOTOCTIOAAPCHKU e(PEeKT Bi BIPOBAKEHHS HA MiJMPHEMCTBAX XIMIYHOI
MPOMHCIIOBOCTI HOBHX YCTaHOBOK TIO OUHWIICHHIO IIKIIJUBUX BUKHUAIB B arMmocdepy.
[TpoexTyBaHHSI YCTAaHOBKHM pO3paxoBaHe Ha 3 pokH. BapTicTh MPOEKTHUX POOIT OIIHIOETHCS Y
54 000 rpu.: 30 000 rpH. — mepmoro poky; 14 000 rpa. — mpyroro; 10 000 rpH. — Tperworo.
Bapricts BupoOHuntsa ycranoBku — 18 000 rph.

Butpatu criokuBada yCTAaHOBKH CTaHOBHUTH 1,65 TUC. IpH. BripoBaskeHHST yCTaHOBKU JacCTh
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3MOI'y JOJaTKOBO BMKOPHCTOBYBAaTHM Y BHPOOHHLITBI CHUPOBUHY B KUIBKOCTI 7,5 TOHH IOPIYHO,
L[IHOO 3 THC. IPH./T; 3MEHIIUTH BUKUAU B aTMOc(hepy B KiJIbKOCTi 30 TOHH HIKIJIMBUX PEYOBHH 32
piK, 3a IO HiAUIPHEMCTBO cradyBano mrpadgu B cymi 900 Ttuc. rpH./T. HopMatuBHUN TepMiH
eKCILTyaTallii yCTaHOBKH 7 POKIB.

3aedannsn Nel2
OOrpyHTyiiTe 3aMiHy 3HOIIEHOTO ¥ MOpajdbHO 3acTapiioro oOJiaJHaHHS  OUTBIT
MPOAYKTUBHUMH HOBHUMH OCHOBHHUMHU 3aco0amMH, BHUKOPHCTOBYIOUM KOEQIIIEHT MOPIBHIBHOT
€KOHOMIYHOI epeKTUBHOCTI. O0CAT cTapuX KamiTaldbHUX BKIaaeHb qopiBHIOE 650 000 rpH., HOBUX
imBectrmii — 810 000 rpu. CoOGiBapTicTh MPOAYKIIi HA CTapOMy YCTAaTKyBaHHI CTaHOBUTHUME
4 600 000 rpH., a Ha HOBUX OCHOBHHX 3acobax — 4 150 000 rpr. HopmaTuBHUII NOKa3HHMK
e eKTUBHOCTI KamiTalbHUX BKIIaIeHb Ha TianpueMcTsi — 13 %.

3asoanna Nel3
BrpoBamkeHHss 1HHOBaliii y BHpPOOHUITBO BHMAara€ OJHOPA30BUX BHUTpPAT y CyMi
10 000 rpH., M0 AO3BOJMUTH AICTATH NOJATKOBHU MpHOYTOK y po3mipi 2 000 rpH. y pik. CtaBka
BIJICOTKIB Ha Kamitaia 15 %, nogatok Ha npuOyTOK CTAHOBUTH Y BIICOTKAX BIJIOBIIHO A0 YUHHOIO
3aKOHOJZIaBTBA 3a PIK 1110 PO3IJIAJAETHCS, CTPOK eKcIutyaTanii — 6 pokis. [IpuiiHaTHUI (He0OX1AHMI)
nepioJ; OKYIMHOCTI CyMH iHHOBaIid 3 pokd. BW3HAYWTH O4YIKYBaHMH TEPiOJ OKYITHOCTI, SIKIIO
aMOpTHU3aIliliHI BilpaXyBaHHs 00K CITIOIOTHCS MPAMOIIHIHHUM METOIOM.

3aBnannsa Nel4
[HHOBaLIHHUN TPOEKT, BOPOBA/HKYBAaHUN Y TPU YEPru MPOTIAroM 3 poKiB, BUMAarae BKJIaJeHb
kamitany y cymi: 125 000 000 rpu., 150 000 000 rpa., 160 000 000 rpH. [Ipr 11bOMY TpOLIEHTHI
CTaBKH LIOPIYHO 3POCTAIOTh 1 CTAHOBJIATH 32 pokamMu BiamosinHo: 25 %, 30 %, 40 % piunux. SAky
CyMy HEOOXIiJTHO IHBECTYBaTH Ha MOYATKY MEPIIOi YepPry peaizallii mpoeKTy?

3aBnannsa Nel5
BulGepith mpoekT 3 MiHIMaJIbHOIO TOTOYHOK CYMOIO BKIJIAJEHb KamiTaly, Iepiof
¢yHKIIOHYBaHHA — 8 PpOKIB. Y 4YHCEIbHUKY HaBeleHI cyMu BKiIaaeHb Kamitaay — (Ki), a B
3HAaMEHHHKY — ITPOLICHTHA CTaBKa (I;).

Tabnuys 5
JlaHi 1y1si BU3HAYEHHSA MPOEKTY
3 MiHIMQJBbHOK MOTOYHOK CYMOIO BKJIAJIeHb KaiTAJly
[Mpoekt [epion
1 2 3 4 5 6 7 8
A Ki 112 130 140 130 140 150 160 180
i 40 40 30 30 30 25 25 25
B K; 130 140 130 140 140 140 160 180
i 30 30 30 25 25 25 20 20
C Ki 200 180 190 180 170 160 130 140
I 50 50 50 40 40 40 30 30
D Ki 200 180 170 180 140 150 140 140
i 60 60 60 50 50 50 40 40
E Ki 300 400 350 200 180 180 190 190
i 20 20 20 30 30 30 30 20
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Memooduuni exa3ziexu 00 po36’a3Ky 3a80aHb
(Tema 5. Innosauiiina gpopma ingecmuuiit)

Po3pizHstOoTE  3arajibHy (a0COJIIOTHY) Ta MNOPIBHSJIbHY (OWIHKY JOLiJIBHOCTI)
e(EeKTUBHICTh KaIliTaJIbHUX BKJIaJICHb.

AGcoioTHA e()eKTHBHICTE KamiTATLHUX BHUTPAT IIOKa3ye 3araibHy BEIMYMHY iXHBOI
Bignaui (iXHIO pe3y/IbTATUBHICTB) HA TOMY YM iHIIOMY HiANpUeEMCTBI. 11 po3paxyHku moTpibHi A
OLIIHKH OYiKyBaHOTo, a00 akTu

YHOro eQeKTy BiJ pealbHUX IHBECTHIil 3a MeBHUI nepios yacy. BoHa Bkirodae B cebe camy
e eKTUBHICTh Ta TEPMiH OKYITHOCTI.

A0GCOJI0THA eKOHOMiuHA e(eKTHBHICTHL — II€¢ BIJHOIICHHSIM EKOHOMIYHOTO e(deKTy,
pe3yibTaTy y BapTiCHOMY BUMipIOBAaHHI O CyMHU BUTPAT IO 00YMOBIIOIOTH el e(heKT.

AE =E}p+XB (2)
ne, E¢ — exonomiunuii edext (pe3yabTaTn);
>B — BuTpatu (pecypcn).

IlopiBHsAIbHA epeKTHBHICTh KANMITATBHUX BKJIAJeHb BU3HAYAETHCS JIMILIE TOMI, KOJIU €
KUIbKAa 1HBECTULIMHHUX IIPOEKTIB (BapilaHTIB BHUPILIEHHS TIOCHOJApPCHKOro 3aBjaHHsA). Bona
XapakTepu3ye IepeBaru (€KOHOMIYHI, COILialbHI Ta IHII) SKOIOCh OJHOTO HMPOEKTY KaliTaJIbHUX
BUTpPAT NPOTHU 1HIIOro a0o0 1HIMX. Po3paxyHKH MOPIBHAIBHOI €(EKTUBHOCTI 31HCHIOIOTH 3 METOIO
BH3HAYEHHS JIIIIIIOTO 3 MOXKJIMBUX MPOEKTIB (BapiaHTIB) IHBECTYBaHHS BUPOOHHMIITBA.

IlopiBHsAIbHA epeKTHBHICTH — BKIIOUaEe B ceOe eeKTUBHICTh 0e3 BpaxXyBaHHS YMHHUKA
qacy, a TaKOK €()eKTUBHICTb 3 BpaxXyBaHHSAM YMHHMKA dacy.

AbGcomtoTHa W MOpIBHsUIbHA €(QEKTUBHICTh pEAJIbHUX 1HBECTHIIM B3a€MO3B’s3aHi.
BusHaueHHss HalOLIbII JOLIIBHOIO MPOEKTY (BapiaHTa KamiTaJbHUX BKJIaJieHb) Oa3yeTbcs Ha
31CTaBJIEHHI NOKAa3HUKIB a0COIIOTHOI iXHbOI €()EKTHBHOCTI, a aHaji3 OCTAHHbOI 3A1MCHIOETHCS
HOPIBHAHHSAM HOPMAaTUBHHUX, 3alVIAHOBAHMX UM (PAKTUYHO MAOCSATHYTUX MOKa3HHKIB, IXHBOI
JUHAMIKH 32 TIEBHUM MEePioj.

3acTOCOBYIOTh JBa B3a€MO3B’S3aHI IMOKa3HUKH, 3a SKUMH BHU3HAYAIOTh a0COJIOTHY
e(eKTUBHICTh IHBECTHUIIIN:

1) mepumii (mpsMuii) — Koe(iieHT eKOHOMIYHOI e(peKTHBHOCTI (MPUOYTKOBOCTI)
KamiTaabHuX BUTpAT Ep:

— I OKPEMUX ITPOEKTIB, a00 (hOpM BiITBOPEHHS OCHOBHUX 3aC001B AIFOUUX MiAPHEMCTB:

(3)

npupicmnpubymKy (3HUNCeHHs cobisapmoc mi)

E =
P KanimaavHi GKIAOEHHs.
— IS MATPUEMCTB (OKPEMUX TIEXiB 1 BUPOOHUYUX 00’ €KTIB), IO JOMAOTHCS .
3azanvHa cyma npubymKy

E} = @

KOWMOPUCHA 8APMICHIb NPOEKNY

[Tpupict npuOYTKYy BH3HAYAETHCH SIK PI3HULS BEIUYMHU TPUOYTKY 3a OCTaHHINA piK
MONEPEIHBOT0 Ta PO3PAXyHKOBOTO MEpiolliB (HAa CLILCHKOTOCHONAPCHKUX MiJMPUEMCTBAX — SIK
CepeaHbOPIYHUM npupicT npuOyTKy), a KaliTajdbHI BKJAJCHHS BpaxOBYIOTbCA CYMapHoO 3a
MOPIBHAHHUMMU LIIHAMU 0€3 Oy/b-SKUX BUPAaXyBaHb.

2) npyruii (3BOPOTHUIT) — mepioj (CTPOK) OKYNHOCTi KamiTaabHUX BKIageHb (Tow = 1/Ep).

Tepmin okymHoCTI — 116 00EpHEHMIA TOKa3HUK a0COTFOTHOT eKOHOMIYHOI €(PEeKTUBHOCTI:

Tok = ZB+Ed %)

Po3paxyHkoBi 3HaueHHs KoedimieHTiB E, Tpeba mopiBHATH 3 HOPMAaTUBHUM KoedillieHTOM
Eu, 10 BCTaHOBIIOETHCS WEHTPATI30BAaHO MIiHICTEPCTBOM EKOHOMIYHOT'O PO3BUTKY 1 TOPTiBIII
VKkpaiHu Ha neBHUMl mnepioj (MOro TPUBAJICTh 3BHYAMHO JOPIBHIOE TaK 3BaHOMY T'OPU3O0HTY
IPOTHO3YBaHHS 4YHM IHJUKATUBHOTO TIulaHyBaHHs). IIpoekT (BapiaHT) KamiTaJbHUX BKJIAJCHb
BHU3HAIOTH JOUIIFHUM (e()EKTHBHIM) 32 YMOBH:

E_=E (6)

p H
J1y1s BCTaHOBJICHHS IOIIIBHOCTI 1HBECTHUIIIH HEOOXITHO OPIBHITH OTPUMAaHy €(peKTUBHICTh
y KO)KHOMY KOHKPETHOMY BHUIAJKy 3 HOPMAaTUBHUM KOE(IIIEHTOM €KOHOMIYHOi €(eKTUBHOCTI,
SIKMI BCTAHOBIIOETHLCSA B MeXKaxX MiHIMaiabHOI — 0,15, a MakcumaibpHuil — 6,6
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Kpaium BBa)kaeThCsl TOM MPOEKT IHBECTUILIH, IKMI Ma€e MEHIII TaK 3BaHl 3BeJeHi BUTPaTH.

3BeeHi BUTPaTH — HA3UBAETHCSI CyMa BUTPAT MOTOYHUX 1 KAIITAJIbHUX, SIKI IPU3BOJATH 110
OJTHOPITHOT YaCOBOT PO3MiPHOCTI.

Bu3HaueHHs1 MOPIBHSUIbHOI €PEKTUBHOCTI PEalbHUX IHBECTHIIIH, OCHOBY SIKOi CTaHOBHUTh
BHOIp E€KOHOMIYHO HAWJIOLUIBHINIOrO IPOCKTY KalliTaJbHUX BKJIAJCHb, 3IHCHIOETBCS dYepe3
00YMCIICHHSI TOKa3HUKA TaK 3BaHUX 3BEACHUX BUTpPAT Z 3a GOPMYJIOIO:

Z=C, +E K, > min (7)
ne, Ci — moTouHi BUTpaTu (CoO0IBapPTICTh) 32 1-M MPOEKTOM (BapiaHTOM);

Ki — xamitanbHi BKJIaeHHS 32 1 -M TPOEKTOM (BapiaHTOM ).

[TpoekT (BapiaHT) KamiTaJbHUX BKJaJeHb 13 HallMEHIIUMHU 3BEJEHUMH BHUTpaTamH i Oyne
HAINIIIM 3 eKOHOMIYHOro morisay. OmHak Tpeba BpaxoBYBATH, IIO MOPIBHSHHIO ITiUIATAIOTh
JUIIE TPOEKTH, SKI BIJAMOBIJAIOTH BHUMOraM COILIAJIbHUX 1 TEXHIKO-€KOHOMIYHUX HOPMATHBIB,
OXOpPOHHU HaBKOJMIIIHBOIO CEPENOBUIIA Ta TEXHIKH O€3MEKH.

Lleii MeTo BU3HAYCHHS MOPIBHSUIbHOI €(pEeKTHBHOCTI KamiTaJbHUX BKJIAJCHb 0a3yeThCcs Ha
MPUIYIIEHH], 0 BOHW (BKJIAJICHHS) 3iHCHIOIOTHCS OJHOPA30BO B MOBHOMY 00cs3i. Hacmparmi
MOPIBHIOBAHI MPOEKTH YacCTO BIIPI3HAIOTHCA OJWH BiJl OJHOrO Came PO3MOJIJIOM IHBECTHIIH 3a
TEpMiHAMHU IXHBOTO 3MIHNCHEHHsI, a00 TPHUBAJICTIO CTBOPEHHS BHUPOOHWYUX 00’€KTiB. Tomy
€KOHOMIUYHY €(eKTUBHICTh KaIliTaJbHUX BKJAJE€Hb BU3HAYalOTh 3 YypaxyBaHHSAM UYMHHHUKA yacy,
TOOTO TPOBOASATH PO3PaXyHOK BIUIMBY HEOJHOYACHOCTI KamiTaJdbHUX BHUTPAT Ha IXHIO
epeKTUBHICTh. 3 III€I0 METOK IHBECTUIIi OUIBII TIi3HIX POKIB MNPUBOASITH [0 OJIHOIO
PO3paxyHKOBOT'O POKY (SIK MIPaBHIIO, 1€ MEPIINH piK IHBECTYBaHHSA) MHOXKEHHSM iX Ha ClieliajbHUHI
KOE(ILIEHT O, SKUH 00UUCIIOETHCA 32 (POPMYJIOKO:

o=1/@+h,)? (8)

ne, hn — HOpMaTHB MPUBEACHHS PI3HOYACHUX BUTPAT, 110 gopiBHioe 0,08;

t — mepiog mpuBeneHHS (t-i pik).

IpuBenenuii / nuckonToBanuii  rpomoBuid  morik (JIJAITi) —  npuitom, 110
BUKOPHUCTOBY€ETHCA JJIS MiAPaXyHKY MOTOYHOI (ITpUBEIEHOT) BapTOCTI OYIKYBaHUX y MaOyTHEOMY
HasSBHUX HAJXO/UKEHb 1BHUTpAT HA OCHOBI YMCTOI MOTOYHOI BApTOCTI YM BHYTPILUIHBOI HOPMHU
npuOyTKy. el mpuiloM BUKOPHCTOBYETHCS MPHU aHaMi3i SIK KaMiTaJIOBKJIAJeHb B OCHOBHI 3acoOu
BUPOOHHUIITBA, TAK 1 B I[IHHI Hanepn

L 1
Zﬂﬂﬂ Zﬂ i r) —g(/1m+t{17)><m 9)

JAITi — tucKOHTOBAaHUM IPOLIOBHIM MOTIK;

JITi — rpomoBuii MOTIK;

AM — mopiyHa cymMa aMOpTHU3aIliiHUX BipaxyBaHb;

UII — uncTuii mpulyTOK.

ITpu MeToAl HETTO-NPUBEAEHOI BapTOCTI 3aCTOCOBYETHCS KOE(IUiEHT AUCKOHTYBAHHSA
(BizcoTKkoBa cTaBKa), 3aCHOBaHUIl HAa IPaHUYHUX BUTpATaX Ha KaliTaa y 3B'SI3KY 3 3aJly4E€HHAM
JIOJATKOBOI'0 KamiTainy 1 3 oOJiKOM MaiOyTHIX HasBHUX HAJIXO[KeHb. | MalOyTHI BuUTpartu, 1
MaiOyTHI HasBHI HAaJXOKEHHS BUPAXAIOThCA 3a MOTOYHOIO BapTicTio rpomeil. [Ipu 3actocyBanHi
METOly  BHYTpIIIHBOI HOpMHM  HpUOYTKY  pO3paxoBYeTbcs  CepeiHii  mpuOyTOK  Ha
KaIiTaJIOBKJIAJICHHS IPOTIATrOM YChOT0 TEPMIiHY Jii JaHOTO MPOEKTY IHBECTYBAHHS. 3a [IMM METOJI0OM
BHU3HAYa€ThCd KoOe(iieHT IMCKOHTYBAHHSI, IpU SKOMY I[IOTOYHA BapTICTh MalOyTHHOrO
IPOIIOBOr0 MOTOKY JOPIBHIOE IEPBICHUM IHBECTULIISIM.

HeoOxigHa MmoToyHa BapTICTh KamiTaly BU3HAYAETHCS K CyMapHUN JUCKOHTHPOBAHUI

rpomosui npurums (/II1;) 3a dpopmynoro:
T

Zzzzz Z X (1”) (10)

=1
ne, UC; - po3aMip BKJIAJCHHS KaliTaly.


http://uk.wikipedia.org/wiki/%D0%92%D0%B8%D1%82%D1%80%D0%B0%D1%82%D0%B8
http://uk.wikipedia.org/wiki/%D0%A6%D1%96%D0%BD%D0%BD%D1%96_%D0%BF%D0%B0%D0%BF%D0%B5%D1%80%D0%B8
http://uk.wikipedia.org/wiki/%D0%92%D0%B0%D1%80%D1%82%D1%96%D1%81%D1%82%D1%8C_%D0%B3%D1%80%D0%BE%D1%88%D0%B5%D0%B9
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Tema 6. 3agy4eHHs iHO3eMHOTI0 KamiTany
Tema 7. OOrpyHTYBaHHSI JOUIJIBHOCTI iHBECTYBAaHHSA

ITPAKTHYHE 3AHATTSA Ne4 (2 ron)

MeTa 3aHATTA: 3aKPIUTH TEOPETUYHI 3HAHHS CTYJCHTIB MO0 3aJlydYCHHS 1HO3EMHOI'O
KamiTany, OOIpYHTYBaHHS JOILUIBHOCTI IHBECTYBaHHS, OI[IHIOBaHHS 1HO3EMHUX I1HBECTHIIN Ta
HaOyTH MpPaKTUYHUX HABUKIB OLIHIOBaHHS PU3MKOBOCTI, €(EKTHUBHOCTI IHBECTULIHHUX MpOrpam i
MIPOEKTIB, @ TAKOXK BU3HAYCHHSI CEpeIHbO3BAYKEHOI BapTOCTI KalliTamty.

OobaagHaHHs:

1. YMoBa BHpOOHUYOI CUTYAILi.

2. JlexuiliHui MaTepiag Ta METOAMYHI PEKOMEHJALIl il pO3B’sI3yBaHHS BUPOOHUUMUX
CUTYyaIliil.

3. ObuucnoBabHi 3aC00U.

3MicT Ta Xii BUKOHAHHS NPAKTHYHOI pO0OTH:
3asdannsa Nel
VY Tabin. 1 mpencraBieHl IpolIOBl MOTOKM 3a II'STh POKIB peajizallii 1H03eMHOI Iporpamu
10710 3aJIy4€HHS JOJATKOBOrO KaliTanly. BH3HauuTH €KOHOMIUHY AOLLIBHICTH peasizalii JaHOro
BapiaHTa KaIliTaJbHUX BKJIAJICHb, PO3paxyBaBIIM TMOTOYHY (TEMEpilIHIO) BapTiCTh 1HO3EMHOI
nporpamMu W ekoHomiuHui edekT Bix ii peamizamii. [IpoekTHa AMCKOHTHA cTaBKU ckiamae 15 %.
PesynbraTté opopMUTH y BUTIISII TAOIHIII.

Tabnuysa 1
I'poiioBi MOTOKHK iHO3eMHOI iHBECTHILIHHOT Mporpamu
ijgn [epion gacy, poxu I'pomoBwmii MOTIK, THC. TPH.
1. 0 - 800
2. 1 200
3. 2 250
4, 3 320
5. 4 350
6. 5 450
3asoannsa No2

ITignpuemMcTBO NMIaHye NpuaOaTH MPOMUCIOBE YCTaTKYBaHHS, IIPU LIbOMY IEPBICHI BUTPATH
OLIHIOITECS B po3Mmipi 600 Tuc. rpH. IlpoTarom mnepmoro poxky MJIaHYeThCS I1HBECTYBaTH
nonatkoBo 230 tuc. rpH. (y mpupictT 000pPOTHOTO Karitaiy). ['pomoBuii MPUILUIUB TJIAHYETHCS B
po3mipi 115 tuc. rpu. 3a pik. JlikBinamiiiHa BapTicTh ycTaTKyBaHHS 4yepe3 10 pokiB cTaHOBUTHME
100 tuc. rpa. BusHaute moTOYHY BapTICTh IPOLIOBUX IOTOKIB LIOPIYHO W €KOHOMIYHMM edekT
BHACHIZAOK peami3alii IuX IHBECTHI[IM, SKIIO MPOEKTHA AMCKOHTHA CTaBKa CTaHOBHUTH 10%.
PesysnbraTu po3paxyHkiB opopMiTh y BUTIIsIAI TabauLi (Tad . 2).

Tabnuys 2
Ouinka eKOHOMIYHOI e)e KTMBHOCTI KANITAJIBHUX BKJIA/ICHb
Ne I[lepion vacy, I'pomroBuii MoTiK, THC. ®DakTOp MOTOYHOT [loTouna BapTicTh, THC. TPH.
POKiB TpH. BapTOCTi, Koed.

/o

1. 0

2. 1

3. 2

4. 3

5.

6. 10

3asdannn Ne3

Bxiag y cymi 5000 rpH. mokianeHoO B 0aHK Ha MIBPOKY 3 IIOMICSYHHUM HapaxyBaHHSIM
CKJIQJIHUX TMPOLICHTIB 3a HOMIHAJbHOI CTaBKO 16 % piuHux. BuszHauutu peanbHUIl 10Xifg
BKJIQJIHHKA, IKIIO piBeHb iHOIAIIT ckinanas 2 % Ha MiCAIb.
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3aedannsn Ned
baHk HapaxoBye CKJagHi MPOILEHTH 32 HOMIHAJIBHOIO CTaBKOwW 16 % piuHux. BusHauutu
JI0Yy CTaBKY CKJIQJHUX TIPOIEHTIB, SKIIO CKJaJHI IMPOIEHTH HApaxOBYIOTHCSA IIOMICSIYHO,
IIOKBAPTAJIBHO 1 3a MiBPivYs.

3asdanns Ne5
CknasiHi TPOIEHTH Ha BKJIAJM HAapaXxOBYIOTHCS LIOKBapTajbHO 32 HOMIHAJIBHOIO PIYHOIO
craBkoro 10 % piuanx. BusHauntu cymy nporeHTiB, HapaxoBanux Ha Bkiag 2000 rpH. 3a TiBPOKY
Ta 3a JiBa POKH.
3aedanns Neb
Bxuagnuk noknas y 6aHk 15 Tuc. IpH. 1 uepe3 pik 3HAB 3 paxyHka 18 Tuc. rpH. 3a 1ei yac
1iHu 30uTbIIICS Ha 22 %. BU3HAYMTH HOMIHAIIBHY CTaBKY Ta peajibHy CTaBKY.

3asdannus Ne7
Po3paxyBatu MalOyTHIO BapTiCTh aHyIT€Ty Ha YMOBax IMOINEpenHIX (IIPeHyMepaHuo) 1
HACTyNHUX (IOCTHYMEpaH10) IIaTexiB 1 pa3 y pik, AKIIO MepioJ] IJIATEXKIB — 5 POKiB, MPOLIEHTHA
CTaBKa, 1110 BUKOPUCTOBYETHCS I HapoleHHs BapTocTi — 10 %, a po3mip miarexy — 1000 y.o.

3agdanns Ne§
Po3paxyBaTu MOTOYHY BapTICTh aHYITETY, SKUIl 3IIHCHIOETHCS Ha yMOBax MOIEpenHiX
(mpeHymepaH10) 1 HACTYNHUX (MMOCTHYMEPaHI0) TUIaTexXiB 1 pa3 y pik, sIKIIO Mepioj MIaTexiB - 5
POKIB, IPOLIEHTHA CTaBKa, I AUCcKOHTYBaHHs — 10 %, a po3mip miarexy — 1000 y.o.

3asdanna Ne9
ToproBenbHa (ipma «ApKo» 3BepHyNacs i3 MPOXaHHSAM MPO MO3UYKY Ha pik mig 600 %
pIUYHUX B IHBECTUIIHHY KOMMaHit0 «[HBECTPOHY, sika BUILIAYyE CBOIM BKIIAJHUKAM 10 CTPOKOBUX
BKiagax 30 % momicsansa. BuzHauntu «e@ekTUBHY» CTaBKY 1 YMCTy MPUOYTKOBICTh iHBECTHUIIITHOT
KOMTIaHii.
3asoanna Nel0
ITorouHa BapTICTh CyMapHHUX IHMCKOHTOBAHMX TI'POLIOBHX BIATOKIB XapaKTEPU3Y€EThCSA 3a
pI3HUMH I1HBECTHLIMHUMHM NpoekTamMu Takumu 3HadeHHsmu: 100 000 y.o., 150 000 y.o.,
200 000 y.o., 400 000 y.o., 10 000 y.o., 280 000 Tuc. y.0., a CyMapHHX MPHUILIABIB BiJIOBiIHO:
120 000 y.o., 180 000 y.o., 220 000 y.o., 320 000 y.o., 30 000 y.o., 305 000 y.o. OuiauTH
e(EeKTUBHICTh IHBECTHUIIIHHUX MPOEKTIB, BUKOPUCTOBYIOYH 1HIEKC MPUOYTKOBOCTI, KO HEOOXiTHA
MpuOYTKOBICTh MOBUHHA OyTH He HIkue 1,2 (06e3 ypaxyBaHHs iHOIAIT 1 pH3HKY).

3asoannsa Nell
3a neno3uTHUM BHeckoM B cyMi 240 000 rpH., 6ank uepe3 1 pik Bumiaatute 300 000 rpH.
Bu3HnaunTi KoedilieHT JUCKOHTYBaHHS 1 CTaBKY MPUOYTKOBOCTI BHECKY.

3asoanna Nel2

Po3paxyBatu piBeHb IpeMii i cymy Ipemii 3a pU3MK M0 TPbOX LIHHUX Hamepax, lLiHa, sKa
Oyzae KomiloBaTHUCS, CepeaHs HopMa NMPUOYTKOBOCTI 1 KOE(DILIEHT CUCTEMATUYHOI'O PU3UKY SKHUX
XapaKTepU3yeTbCs HACTYITHUMU JTaHUMU:

k1 =100 rpn.; R1= 12%; p1= 0,8,

k2= 120 rpH.; R2= 15%; B2= 1,0,

k3 = 150 rpu.; R3 = 10%; B3 = 1,2.

be3puzukoBa HopMa npubyTkoBocTi (Ro) Mo nboMy BUAY IIIHHUX NanepiB JopiBHIOE 5 %

3agoanna Nel3
I[TepBicHa BapticTh BHecKy cTaHOBUTH 800 000 rpH., Oe3pu3uKoBa HOpMa NpUOYTKOBOCTI Ha
iHBeCTUIIIHHOMY PUHKY — 5 %, piBeHb NpeMii 3a pu3uMK BU3HA4YEHUU y po3mipi 7 %, 3arambHHI
nepioJ] po3MilleHHs CTAHOBUTH 2 POKH IPH HapaxXyBaHHI BiICOTKA 2 pa3u 3a DIiK.
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Busnauntu MaiiOyTHIO Ta IOTOYHY BapTiCTh BHECKY.

3asoanns Nel4
«[IpuBaT OaHK» BCTAHOBUB PiYHY HOMIHAJIBHY CTaBKY 3a CTPOKOBHM neno3utoM 180 %.
Bknanu npuiiMaroThesl Ha yMOBI IOKBAPTAJIbHOI'O HApaXyBaHHS IPOTATOM POKY.
Busnauntu edexkTuBHY piyHy CTaBKy IpU HIOMICSYHOMY, pIYHOMY, IMIBPIYHOMY Ta
[IOKBAapTaIbHOMY HapaxXyBaHHI.

3asoanna Nol5
Bu Bupimmiu BiZKpUTH 1eno3uT B 6aHKy Ha 3 wmicsami y cymi 5000 rpH. mig 15% piunux.
BusHauTe cymy 10 mOranieHHs Ta MPOIEHTHUH TOXi SIKi BU OTPHMAETE.

Memoouuni eéxaziexu 00 po36’ 3Ky 3a60aHb
(Tema 6. 3anyuenns ino3emno20 Kanimay
Tema 7. Oorpynmyeanns 0ouiibHOCMI iIHEECIYEANHHA):

ExoHoMmiuHMil edexT Bia peani3alii 1HBECTULIH SBISE COOOI0 PIZHULIO MK 3arajbHO0
CYMOIO JIMCKOHTOBAaHMX YHCTUX TPOIIOBMX IPHUIUIMBIB 3a BCI MEpioaM 4Yacy W BEIMYUHOIO
IHBECTHLIIHHUX BUTpaT. IIpoekT MoxHa MNPUHHATH, SKIIO B pe3yJbTaTi MHoro peanizarii
HNiANPUEMCTBO OJEPKUTh MO3UTHUBHUN ekoHOMIYHUN edekT. [Ipomec KoHBepTyBaHHS
MJIAHOBAHUX JO OJCpXKaHHS B MaWOyTHIX Mepiojax KOIITIB y IXHIO MOTOYHY BapTICTh Tpeda
3 CHIOBATH 3 BUKOPUCTAHHSM Ta0JUIli CTAHAAPTHUX 3HAUYCHbD.

Muoxuuku (1+1)" 1 _ 1 HasuBaloThCS MHOKHHKOM HapoIlyBaHHS W MHOXHHKOM
@+nr"
(xoe(ilieHTOM) JUCKOHTYBAHHS CKJIaJHOrO BiJICOTKA.

Muoxuuku (1+rxn) i 1 Ha3MBalOThCS MHOKHHMK HApOUIEHHA W JAMCKOHTHUH
Q+nxr)

MHOKHUK IIPOCTHX BiJICOTKIB.

Hominanvha cyma xowmie sBise coOOI0 OLIHKY ii BETMYMHU Oe3 3MIHM KyHiBEIbHOI
CIIPOMOKHOCTI.

Peanvna eapmicmb Kowimieé siBisie cOOOK OIIHKY 1 BEIMYMHHU 3 ypaxyBaHHSM 3MIHU
KYIIBEJIbHOI CIPOMOXHOCTI Tpolied y 3B’s3Ky i3 mpormecoMm iHGumii. Taka omiHka Moxe
MIPOBAIUTHCS TTPU BU3HAYCHHI K CIIPaBXHBOI, TaK 1 MAaHOYTHHOI BAPTOCTI KOIIITIB.

Y mnpomeci omiHku 1HGAANIT 3aCTOCOBYIOThCS: memn inghaayii (T;) mpupict, 110
XapaKTepU3ye 3pOCTaHHS CEPEIHBOr0 PIBHS L1IH) Ta iHoexc ingnayii (1;), mo Bu3Havaerses sk 1+T;.

Ingpnayia oyinroemuoca it epaxosyemuvca npu:
1. KopekTyBaHHI HapOIIIEHO1 BAPTOCTI KOIITIB, IO 3A1HCHIOETHCS 110 (hOPMYJIi:
Sp=95/1; 1)
ITo mifi hopmysi BU3HA4Ya€ThCs peaibHa MalOyTHsS BapTICTh KOINTIB, SIKIIO B Ipoleci Ii
HaApOIIEHHS Y BUKOPHCTOBYBaHIl CTaBIll BiZICOTOK He Oyia enimMiHOBaHa 1 iH(JALINHA CKial0Ba.
MaiiOyTHs peanbHa BapTICTh 13 BUAUIEHOIO PEATbHOIO CTaBKOIO BIJICOTKA!
Sy= P(1+,)" )
2. ®opMyBaHHI pealbHOI CTaBKH BIICOTKA 3 ypaXyBaHHSAM iH(IIAI] BUKOPUCTOBYBAHOL JIJIst
HApOIICHHs, 00 TUCKOHTYBAHHS BapTOCTI KOMITIB, IO 3/1iHCHIOETHCS IO POPMYTi:
ip= (1+)x(1+T;) -1 @)
e, i, - peajibHa CTaBKa BiJICOTKa,
i - HOMIHaJIbHa CTaBKa BIZICOTKA 3 ypaxyBaHHIM 1H(IIAI.
[Tpu Bu3HayeHHI peanbHOT MaiOyTHHOI BapTOCTI B Mpoleci ii HapOIIeHHsS MO peajbHIN
CTaBIIi BiJICOTKA MU 31IITOBXYEMOCS 3 3 CHUTYAI[ISIMU
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1) i=T;; HapoleHHs peajabHOI BAPTOCTI KOIITIB HE BiOYAEThCS;
2) i>T;; peanpHa MailOyTHS BapTicTh Oy/ie 3pOCTATH HE3BAXKAKOYH HA THQIISAIIIIO;
3) i<Tj; peangpHa MallOyTHs BapTiCTh Oy/1e 3HMKYBATHCS (IHBECTYBaHHS CTAa€ 30MTKOBHM).
dopmyBaHHs PIBHS JOXOJIIB BiJl IHBECTHUIIIH, 1110 BPAaXOBYKOTh TEMITH 1HQIIALIT, TPUITYCKAE
BH3HAUYCHHS pPO3MIpYy «iHOAMIKHOT mipemii». Po3Mip 1€l mpemii, MOKJIMKAaHOI KOMIICHCYBATH
BTPATH PeaJbHOI CyMH JJOXONY 1HBECTOpa Bij 1H(IALIT, pO3paXxoBy€EThCS:
Il = 1, xT, (4)

ne, [Ty — cyma indusiiinoi mpemii;
[, — peanbHul cepeqHbOPIYHII PIBEHB JOXOAY MO IHBECTHULIISX.
3araibHa cyma noxoay (In) mo iHBECTHIIITHOMY MPOEKTY:

Ho= dptIla )
PiBens mpemii 3a pusuk (Yop i) BU3HA4aeMO 3a (POPMYIIOIO:
Vipi= (Ri- Ro) x B (6)

ne, Ri — cepennst Hopma npuOyTKOBOCTI;
Ro — be3puzukoBa HopMa prOYTKOBOCTI;
B — KOedIIieEHT CHCTEMAaTUYHOTO PU3UKY.
Cyma nipemii 3a pusuK (Syp) pO3paxoBy€eThCs 32 (POPMYIIOIO:
Sup =Ll X Yipii (7)
ne, L; — mixa.

Ouinka mandymmuovoi eapmocmi 2powieil npu anyimemi

OkpeMi BHJIM T'POIIOBUX IMOTOKIB, OIIHIOBAHUX Yy 4Yaci, 3AIHCHIOIOTHCS IMOCIIIOBHO Yepe3
PIBHI MPOMDKKHK 4acy ¥ y piBHMX po3Mmipax. Taka moCHiJOBHICT I'POIIOBUX IMOTOKIB HA3MBAETHCS
aHHyiTeT (IOKBAaPTAJIBHHI BiZICOTOK IO OOJIIraIisx, omaaHuM cepTudikaTam, BHECOK 3a apeHy).

MaiiGyTHs1 BapTicCTh aHHYITETa PO3paXxOBYETHCS 32 (POPMYJIOFO:
— *
S, =A*I, (8)
Je A - cyma aHHYITETHOT O IJIaTexXy.
la— MHOXHHK HapOILEHHs aHHYITETa, [0 BU3HAYAETHCS SK:

| @+ —1
) i ©)
IMoTouHa BapTicTh aHHYITeTa BU3HAYAETHCS 32 (DOPMYIIOIO:
P,=A/R, (10)
ne Ra - IMCKOHTHUU MHOXHHUK.
R, — 1— (1_+ i)
! (11)

MaiioyTHsi BapTicTh aHyiTeTy Ha yMoBax mnpeHymepaHao (SApre) BH3HAYAEThCS 32
dbopmyoro:

nxT _
SA :wax

ore - (1+a)

(12)
ne, S — po3Mip MIaTexKYy;
a — MPOIICHTHA CTaBKa, 1110 BUKOPUCTOBYETHCS JIJIsl HAPOLICHHS BapTOCTI;
N — mepiof MiIaTexy,
T — nmepiox nnaTexis.
MaiibyTHsi BapTicTh aHyiTeTy Ha yMoBaxX NOCTHyMepaHAO (SApost) BH3HA4YaeEMO 3a
dbopmyor:
ara)T -1
a

SA S (13)

post =
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IToTouna BapTicTh aHyiTeTy Ha yMmMoBax mnpeHyMepaHao (SApre) BH3HAYAETHCS 3a
dbopmyoro:

T
SA,. =SX%X(1+ a) (14)

Ilorouna BapricTh aHyiTeTy Ha ymMoBaxX mocTHyMepaHao (SApost) BHU3HAYAETHCS 3a
bopmymnor:

LL-@+a)
a
Po3paxoByemo ingexc mnpudyrkoBocti (III) sx BimHOMIEHHS CyMapHOi TOTOYHOI

JTUCKOHTOBAHOI BAPTOCTI MPHUIIMBIB KOIITIB 0 BiIOBIIHOT CYMHU BiJTOKIB.

KoeginienT auckontyBaHHsi (Kyuc) BU3HAYAETHCS SK BIHOIICHHS MOTOYHOI BapTOCTI

BHecKy (Ctek) i MaitoyTHBOI (Coyyz).

CraBka npuOyTKOBOCTI (a) BHECKY BHU3HAYAETHCS BIIHOUIEHHSM JOXOAY MO BIJICOTKax

Bumiaty i BHecKy (Coyy - CTik) 10 oTouHOi BaprocTi BHeCKY (CTiK).

SA =S

post —

(15)

MaiibyTHIO BapTicTh BHECKY (Seyx) 3 YpaxXyBaHHIM PU3UKY BU3HAUAIOTh 32 (HOPMYIIOLO:
Soya= Sux [(1 + Ro)x(1 + Vep)] " *7 (16)

ne, Sey;— MalOYTHIO BapTICTh BHECKY;

S. — mepBicHa BapTiCTh BHECKY;

Ro— 6e3pu3nkoBa HopMa NpuOyTKOBOCTI;

VYup — piBEHB TIpeMii 3a pU3UK;

T — 3arayibHUI TIepioJ] PO3MIIIICHHS;

N — HapaxyBaHHS BIJICOTKIB 3a PiK.

[Torouny BapTicTh BHECKY (Seyx) 3 YPaXyBaHHSAM PU3HKY BU3HAUAIOTh 32 (POPMYJIOH0:

Sﬁy()
N (PR )
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3MmicToBuii MoayJIb 3. YIpaBaiHHSA iHBeCTUNIHHMMHU MPOEKTAMM
INPAKTUYHE 3AHATTSA Ne 7 (2 ron)
Tema 10. ®inancoBe 3a0e3Me4eHHs IHBECTHLIHHOTO Mpouecy

Meta 3aHATTSA: 3aKpIIUTH TEOPETUYHI 3HAHHS CTYJIEHTIB 1110710 ()iHAHCOBOIO 3a0€3MeUeHHS
IHBECTHIIIHUX MPOEKTIB Ta HAOYTH MPAKTUYHUX HABHKIB OIIHIOBAHHS PU3HKOBOCTI, €(EeKTUBHOCTI
Ta JOMUIBHOCTI peammi3amii IHBECTHUI[IMHUX TIporpaM, INOPIYHY BEIUYHHY NPUOYTKY 1
CepeaHbOPIYHHI MPUOYTOK MPOEKTY .

Oo0sanHanHs:

1. YMoBa BUpOOHUYOI cUTYyaIlii

2. JlexuiiHui MaTepiad Ta METOAMYHI PEKOMEHJAIil s pO3B’A3yBaHHS BUPOOHUYMX
CUTYyaLll

3. OGuncmoBanbHi 3acoou

3MicT Ta Xii BUKOHAHHS NPaKTHYHOI pO0OTH:

3aBnannsa Nel

JlaHo Ba iHBECTHIIIMHUX MPOEKTH, MO SIKUM B1JIOMI HACTYIHI JaHi:

1-it mpoekr: IlouaTkoBi iHBecTHIii cTaHOBIATH - 14 000 mon., mpuOyTOK iHBECTHUIIIHOTO
MPOEKTY uepe3 oauH 3BiTHUH pik nopiBHioBatuMe 100 % (Bu3HAYeHHS BigOyBaeThCs B KIiHITI
3BITHOT'O ITEPioaYy).

2-ii_tipoekT: IlodatkoBi iHBecTHIIil JopiBHIOIOTE 14 000 momn., mpuOYTOK 1HBECTUIIIMHOIO
MPOEKTY cTaHOBUTUME 25 % B MiCAIlb MPOTATOM 3 KBapTaiB.

HeoOxiqHO BU3HAYUTH, SKUHM 13 JBOX 3alpONOHOBAHUX IHBECTULIHHUX MPOEKTIB CIIiJ
oOpatH.

3aBrannsg Ne2
3HaiiTh 3HAYEHHS BHYTPINIHBOI HOPMH JOXIAHOCTI JJIS IHBECTUI[IHHOTO MPOEKTY,
pO3paxoBaHOro Ha 3 pOKH, SKIO po3Mmip HeoOximHoi iHBectumii - 20 000 000 rpH., a micas
pearnizanii MPOEKTy OYIKYETbCS OAepXkaTh T'polloBi NpurumBu y po3mipi - 3000 000 rpH. 3a
nepuwii pik, 8 000 000 rpH. 3a apyruii pik i 14 000 000 rpH. 3a TpeTiii pik peasnizaiii MPOeKTy.
OOrpyHTY#TE JOLITBHICTh peatizalii po3rIsHYTOro IHBECTUIIIITHOTO POEKTY.

3aBnanns Ne3
3a naHuMmu Tabn. 1 po3paxyiiTe MOKa3HUKU YHUCTOrO MPUBEACHOIO €PEeKTy M JUCKOHTHOIO
CTPOKY OKYITHOCTI aJIbTepHATUBHUX I1HBECTULIMHMX MpoekTiB. OOrpyHTyWTe BUOIp HANHOLIBII
npuBabIuBOro 3 HUX. [IpoekTHa MMCcKOHTHA cTaBKa JopiBHIOE 17 %.

Tabnuys 1
JlaHi 1151 BU3HAYEHHSI YHCTOT0 MPUBEIEHOT0 e(PeKTY it TUCKOHTHOI0 CTPOKY OKYIHOCTI

IJJ?T [epiox 1acy, pokiB IMpoekt A [poexr b
1. 0 - 200 000 - 150 000
2. 1 80 000 115 000
3. 2 80 000 115 000
4. 3 65 000 -
5. 4 65 000 -

3aBnannsa Ned
3a jgaHuMH Tabil. 2 BH3HAUTE MOKA3HUK YHMCTOrO IPUBENEHOr0 e(eKTy NpoeKTy W
po3paxyiTe TUCKOHTHHUI CTPOK OKYIMHOCTI NPOEKTY, SKIO JAWCKOHTHA CTaBKa CTaHOBUTH 13 %.
dinaHCYBaHHS TPOEKTY IUIAHYEThCS 3IIHCHUTH 3a PaxXyHOK OaHKIBCBKOTO KpPEAWUTY, CTPOK
MOTAIIEHHS SIKOro HacTae yepe3 4 poku.
3po0iTh BUCHOBKH PO JOLIBbHICTD 31HCHEHHS IbOT'0 IHBECTULIHHOTO MPOEKTY.
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Tabnuysa 2
I'pomioBi moToKM iHBeCTHHIIHUX MPOEKTIB, THC. I'PH.

[epion gacy, pokiB I'pomoBwmit motik

1 0 - 34000

13200

15000

16100

16900

13100

OO WN

13100

3aBnanns Ne5
BennunHa HeoOX1AHMX IHBECTHIIN 3a mpoekToM aopiBHioe 18 000 rpH.; mependaudyBaHi
noxonu: 3a nepumid pik — 1 500 rpH., 3a octanHi 8 pokiB — o 3 600 rpa. Buznaure AOUIBHICTD
MPUIHATTS MPOEKTY 3a KPUTEPIiEM 1HACKCY PEHTAOEIbHOCTI 1HBECTHIIIN, SIKIO BAPTICTh KamiTany
craHoBHUTh — 10 % (siKI10 BapTicTh KamiTaiay cTaHOBUTH — 15%).

3aBnannsa Ne6
3a qaauMu TabI1. 3 OOYMCITITH TOKa3HUKH YHCTOTO MPUBEACHOTO €(PEKTy, CTPOKY OKYITHOCTI,
JUCKOHTHOTO CTPOKY OKYIHOCTI W I1HAEKCY pPEHTaOeIbHOCTI aJbTEPHATUBHUX 1HBECTULIHHUX
MPOEKTIB 1 OOTpyHTYyHTEe BUOIp HAWOUIBII NMPUBAOIMBOrO 3 HHUX. IIpOEKTHA AMCKOHTHA CTaBKa
nopiHioe 12 %.

Tabauys 3

I'po1oBi MOTOKHU iHBeCTHLIIHUX MPOEKTIiB, THC. I'PH.
Ne Hepion Jacy, [Mpoekt A IIpoext b [Ipoext B
/o POKIB
1. 0 - 200 000 - 200 000 - 200 000
2. 1 50 000 115 000 90 000
3. 2 50 000 115 000 110 000
4. 3 65 000 115 000 75 000
5. 4 65 000 115 000 75 000
6. 5 70 000 115 000 -
7. 6 70 000 115 000 -

3apnanna Ne7

[TignpueMcTBO  pO3risfAae KulbKa BaplaHTIB IHBECTULIMHUX MPOEKTIB 3 NpUIOaHHA
IIPOMHUCJIOBOTO yCTaTKyBaHHs. KamitanbHi BKJIaJeHHS 110 KOKHOMY NpoekTy ctaHoBysiTe 300 000 rpH.
Ha nianpuemMcTBi BUKOPHUCTOBY€EThCS MPSAMOJIHINHUN METOZ, aMOPTH3aLii OCHOBHUX ()OHJIIB Y PO3MIpi
20% 3a pik. o KiHIS 5-TO POKYy 3aJMIIKOBAa BapTICTh IMPOEKTHOTO YCTaTKyBaHHS 3a BciMa
BapiaHTaMM TMIPOEKTIB JOPIBHIOBaTUME HYJIIO 1 HE TmependadaeThbCs HASBHICTh JIIKBIAAIIHHUX
IPOLIOBUX MOTOKIB. BenuumHa IpolIOBUX NPUIUIMBIB 32 IHBECTULIHMMHU NpPOEKTaMH IOJaHa B
Tabm. 4. PeHTabenpHICTh (PiHAHCOBO-TOCIONAPCHKOI NiSTIBHOCTI MIAPHEMCTBA CTAHOBHUTH - 22 %.

Busnaurte mopiuyHy BeIMUMHY NPUOYTKY 3a KOKHUM IPOEKTOM, CEPEIHbOPIUHUN MPUOYTOK
KO)KHOTO MPOEKTY, a TaKOX OL[IHITh NpUBAOIMBICTh 3alpONOHOBAHUX IHBECTULITHUX MPOEKTIB,
BHKOPH CTOBYIOYH IMOKa3HUK KoedilieHTa e)eKTUBHOCTI IHBECTHUIIIM.

Tabnuys 4
I'poumioBi moTOKM i NPUOYTOK iHBECTHLITHMX NPOEKTIB, THC. IPH.
No [epion IIpoext A IIpoext b Ipoext B
- 1acy, I'porroBuit I'poroBuit I'pomoBwuit

n/n pOKiB pHOTiK TTputyrox prIOTiK [Tputyrox pHOTiK TTputyrox
1. 1 180 60 120

2. 2 150 90 120

3. 3 120 120 120

4. 4 90 150 120

5. 5 60 180 120
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3apaanusa Ne8
3a Taby. 5 BU3HAuTe 1HAEKC PEeHTA0ENbHOCTI i KOePilieHT e()EeKTUBHOCTI 1HBECTULIIHUX
NpoekTiB. Y Xomai peamizamii nMpoekTy A4 3acCTOCOBYETHCS MPSIMOJIHIMHUN METOJ aMOpTU3aIlii
MPOEKTHUX OCHOBHUX (DOHIIB y po3mipi 44 100 Tuc. rpH. 3a piK, a JMCKOHTHA CTaBKa CTAaHOBUTHUME
10%. s mpoekTy b 3acTOCOBYETHCS MPAMOJIHIMHHIA METOJ aMOpTH3allii OCHOBHHX 3acO0iB B
o0cs3i 37 780 THC. I'pH., a JTUCKOHTHa cTaBKa cTaHoBUTHME 18 %. OOrpyHTyiiTe Halkpaiuit

BapiaHT KaliTaJbHUX BKJIAJEHb.

Tabnuysa 5
I'pomioBi moTokM i NPpUOYTOK IHBECTHLIHMX NMPOEKTIB, THC. TPH.
No Tepiox acy, IpoekT A Ipoext b
/o POKiB I'pomroBwmii moTik IMpuOyTox I'pormroBmii moTik [pubyrox
1. 0 - 300 000 - 400 000
2. 1 105 600 105 600
3. 2 124 140 164 140
4. 3 145 500 145 500
5. 4 168 900 210900

3apnannsa Ne9
IHo3emHe mignpueMcTBO «BiBampai» IMIaHye BCTAHOBUTH HOBY TEXHOJIOTIYHY JIIHIIO IO
BHITYCKY TPOMHMCIIOBOI Tpoaykiii. Bapricte ycrarkyBanHs ctaHoBuTh 15 000 000 rpH., cTpok
eKcIutyaTanii JiHii — 6 pokiB. Ha mizcraBi JaHMX Npo I'POLIOBI MOTOKH, IPEICTABIECHUX Yy Tal0i. 6,
BHU3HAUTE YMCTUN NMpUBEACHUN eeKT Bia peamizauii iei i oOrpyHTYHTE NOLUIBHICTh YXBaJEHHS
pILIEHHS.

Tabnuys 6
I'poioBi moToku mixnpuemcrea «BiBaabai»

Ne
n/n
1. 0

I'pomroBmii NOTIK, THC. TPH..

-15000
2900
2500
4100
4350
4450
3500

Iepion wacy, poku

Nj@|o M~ Wi
olu|hlwN| -

3asoanna Nel0
[TnaHoBaHa BeMMYMHA CTPOKY peatizallii iHBECTHIIIHHOTO MMPOEKTY MO0piBHIOE 4 poku. OOCsT
MOYATKOBHX 1HBECTHIIHHUX BUTpaT ouiHteTbes B 17 000 000 rpu. IIpoTsroM ychoro cCTpoky
pealtizaliii OuiKy€eThCsl OJIep’KaHHS MOCTIMHUX IPOIIOBUX NpUILIUBIB Y po3mipi 6 000 000 rpH.
Busnaure unctuii HaBeqeHU eekT Bix peasizalii MPOEKTY U OOIpYyHTYHTE IAOLLJIBHICThH
YXBaJICHHSI IHBECTULIIMHOTO PIILIECHHS.

3asdannsn Nell
3a manumu Taba. 7 OOYMCIITH CTPOK OKYIMHOCTI 1HBECTHUILIMHOIO MPOEKTY 3a YMOBH, IIIO
MPOEKTHUH T'POLIOBUI MPUIUIMB MPOTATOM POKY BUHHKAE PIBHOMIPHO, @ TAKOK BU3HAUTE MOKA3HUK

JUCKOHTHOTO CTPOKY OKYNHOCTI. 3po0iTh BHCHOBOK IIpO JIOLUIBHICTh peai3alii IbOoro
IHBECTUIIIITHOT O TIPOEKTY.
Tabnuys 7
I'pouioBi NOTOKH iHBECTHIIHHOIO IPOEKTY
Ne . . . .
W Ilepion yacy, pokiB I'pomioBuii noTiK, TUC. TPH.
1. 0 - 25000

2. 1 570
3. 2 1700
4 3 2150
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3aBnannsa Nel2

[TignpueMcTBO pO3risiiae 1HBECTULINHUI NPOEKT — MNpuI0aHHS TEXHOJOIIYHOI JIiHii.
Bapricte minii — 15000 000 rpH., cTpok ekcrutyartamii — 5 pokiB, 3HOC Ha OOJIaJHAHHS
PO3paxoOBYETHCSI 32 METOAOM MPSAMOINiHINHOT amoprtuzanii, T06T0 20 % Yy pik, BHpydYKa Bif
peasizalii TpoayKIlii O poKax MPOrHO3yeThcs B TakuX obcsrax (6e3 I1/IB), Tuc. rpu.: 10 000; 11
400; 12 500; 12 600; 9 100. IToTrouHi BuTpatu ckjiajnarTh y nepmui pik — 5100 000 rpH. 1 B
HACTYIHI MIOPi4HO 301b1ytoThes Ha — 3 %. CTaBKa MoJaTKy Ha MpUOYTOK cTaHOBUTH 18 %, a 1iHa
aBaHcoBaHOro Kamitany — 14 %. Buznauutu ynctuil npuBeACHUN 10X1J Ta 1HAEKC peHTa0eIbHOCTI
1HBECTHILIIH.

3apaannsg Nel3
3a imBecTuUiiHUM mpoekToM BapticTio 31 000 000 rpH. mnependadaroThCS T'POMIOBI
Haaxo[keHHs 3a 3 poku: 1-uit pik = 7 000 000 rpn., 2-uit pik = 9 000 000 rpH., 3-uii pik =
15 000 000 rpH. 3a KO0 CTaBKOIO MPOCUTUME 1HBECTOP Y OaHKY KPEIUT, 1100 BUTPATH OKYIHUIIUCS
OPOTATOM TPHOX POKIB, SKIIO CEpelHs KpEeOUTHA CTaBKa Ha PHHKY MO3MYKOBHX KalliTaliB
CTaHOBUTSH 18 %.

3aBaanna Neld
[HBecTULIHHUN MPOEKT XapaKTEPU3YEThCSI TAKUM IOTOKOM IJIATEXiB, SIKI BIAHOCATBHCS 110
KiHIIS poKy (Tabm. 8). CtaBka BiJICOTKA TPUHHATA IJIs1 AUCKOHTYBAHHS CTAaHOBUTH 12 %.
Bu3HaunuTH CTPOK OKYITHOCTI IHBECTUIIIHHOTO ITPOCKTY.

Tabnuys 8
IToxka3HMKH iHBECTHLIIHOIO NPOEKTY

Ne Pix, t I'pomoswuii N JlckoHTOBaHUH
/1 noTik, Pk (MitH. TpH.) JICKOHTHMI MHOXKHHK, T moTik, DP

1 0 -30 1 -30

2 1 10,0 0,8929 8,929

3 2 13,0 0,7972 10,3636

4 3 14,0 0,7178 10,0492

5 4 14,0 0,6355 8,8970

3aBnannga NelS
3riHO 3 MPOEKTOM HEOOXiTHO NMpHAOATH HOBY TEXHOJIOTIYHY JiHiO, a Iie mependadae
MOYaTKOBI  iHBecTHIii B 0Oa3oBoMy mepiomi y posmipi 15 mmH. r1pH. Ilepenbauarorbces
HAJXOKEHHSI 3a MPOEKTOM BIAMOBITHO MPOTATOM TPhOX POKIB: 6 MIH. TpH., 8 MJH. TpH. 1
10 muH. rpH. CraBka nuckoHTy — 20 %.
Po3paxyBaTu 4uCTy IpUBEIEHY BapTICTh Ta IHAEKC IPUOYTKOBOCTI MIPOEKTY.
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Memoouuni 6Kaziexu 00 po36’°a3Ky 3a60aHb
(Tema 10. Dinancoee 3ade3neuenns ingecmuyinnozo npouecy):

VYV CBITOBIi MpakTUIl BiIOMO KiJIbKAa MeTOHIB OLIHIOBaHHsI e(eKTHMBHOCTI iHBecTHHiH Ta
JKUTTEBOT'O IIMKITY IIPOCKTIB, SIKi IPYHTYIOTHCSI HA TeOPil 4acoBOi BAPTOCTI Ipoliieid.

1. Memoo po3paxyuxky npuoymky. lleii meton nae 3Mory BH3HAQUUMTH CTaTHYHY HOPMY
e(EeKTUBHOCTI I1HBECTHIII, TOOTO 3arajpbHy HoTpedy y NpuOYyTKY Ui 3/A1MCHEHHS O00OB'SI3KOBHUX
iatexiB. EKOHOMIYHA CyTh LIbOrO METOMy MOJSTa€ B MOPIBHSHHI aJbTEPHATUBHUX IHBECTHUIIM 3
JIEIO3UTHOO OAHKIBCHKOIO CTaBKOIO.

Jlns  1HBecTopa pe3yiabTaTOM € YHCTHH NPUOYTOK Hmic/as BigpaxyBaHHs IOJATKiB,
CTPAXOBKH, PEHTHHX ILIATEXKiB, IVIATH 32 KPEAUT TA iHIIMX (PIHAHCOBUX BUTPAT.

VY 3aKOpAOHHIH MPaKTHII O YMUCTOro NpUOYTKY BKJIIOYAIOTh aMOPTU3alliiiH1 BilpaXyBaHHS Ha
PEHOBAIIIIO K BIAaCcHICTh iHBecTopa. KoedilieHT, sKuii BU3HAYAETHCS TIPU IIbOMY, CTAHOBUTH CEPe/l-
HbO3Ba)KEHY BEIMUMHY W HAa3UBAETHCS @HympiuiHboto Hopmoto egpexmuenocmi (BHE), ToGTo 118
piBEHb JOXIJHOCTI KOHKPETHOI'O MPOEKTY Y BUIVIAIl JUCKOHTHOI CTaBKH, 3a SIKOIO MaillOyTHs BapTICTb
TPOILIOBOr'O MOTOKY BiJl IHBECTHUIII TPUBOAUTHCS A0 IHACHOI (TETIEPILIHBOI) BAPTOCTI IHBECTHUIIIMN.

BHE wmae OyTu 3aB1u He MEHIIIOIO 32 MPOIEHT JOXOY, 10 MPUHOCATH BHECKH Ha JCTIO3UT Ta
3aBKIU OUIBIIOI BiJ MO3MYKOBOTO MPOIEHTA, 1HAKILE IHBECTYBaHHS MPOEKTY 3a PaxyHOK KpEemuTy
BTpadae ceHc. Omke, BHE — 11ie MiHIMaIbHO MPUITYCTUMHIA PO3MIp YHCTOrO NMPHOYTKY, SKUH 1HBECTOP
Ma€ oNlepXKaTh 3 KOXKHOI TPUBHI IHBECTHIIIM. BU3HAYMBINM il HA MPAKTHUIlI IHBECTOP MPOBOAUTH aHAII3
nepiofy IHBECTYBAHHS, 1110 HOro LIKaBUTh 3 BUKOPUCTAHHAM YMHHUKA YacCy Y BapTOCTI KaIliTamy.

BUKOpUCTOBY€TBCSI TAKOXK MeTOJ OUIHKH e()eKTHBHOCTI IHBeCTHLiN 32 BHYTPIlIHHOIO
Hopmoio aoxignocti (IRR) ta po3paxynkoBoi nHopmu goxianocri (PHJI).

Buyrpimnsa nopma paoximHocti (IRR) mnepenbauvae 3HaXOMKEHHS TaKOi JUCKOHTHOI
CTaBKH, NMpPHU SKIM MPUBEACHI TOXOAM BiA 3/A1MCHEHHS MPOEKTY, NOPIBHIOIOTH BUTpaTaM Ha HOro
peautizarnito, ToOTO MpH SKii yncTa mpuBeaeHa BapTicts npoekty (NPV) 6yae nopiBHIOBaTH HYIIO.

BHyTpimiHs HOpMa JOXITHOCTI XapaKTepU3y€e MaKCUMajIbHO MPUITYCTUMHIA BIAHOCHUN PiBEHb
BUTpAT, SIKI MOXYTh OyTH 3poOieHi mpu peamnizamii maHoro mpoekrty. IIpu owiHII 1HBECTHIIHHOTO
MPOEKTY iHBECTOP IOBHHEH MOPIBHATH OTPUMAaHE JJIs JAHOTO MPOEKTY 3HAYECHHS BHYTPIIIHHOT HOPMH
noxigHocti (IRR) 3 «utisoro» nputsaraytux ¢inancoBux pecypcis (CC).

BukopucranHs 11boro MeToy Ha IPaKTHLI 3BOIUTHCS 110 TIOCHIIOBHOI iTepallii, 3a JOMOMOI 00
K01 repe0yBa€e TMCKOHTHUH MHOKHHK, 1110 3a0e3neuye piBHicTE NPV= 0.

Po3paxyHKOBUM IIJISIXOM BHOMPAIOTH JIBa 3HAYEHHS KoedillieHTa MUCKOHTYBaHHS Vi < Vo,
TaKUM 9HHOM, 11100 B inTepBaii (V1; V2) dynkiis NPV =f(V) 3miHioBana cBo€ 3HaueHHS 3 «+» Ha «-
» a00 HaBIAKH.

Jlani BUKOPUCTOBYIOTh (POPMYITY:

IRR =i, + NPV(i,) ( )x(iz—il) (7)

NPV (i,)- NPV (i,
1e i1 — 3Ha4YCHHS BiICOTKOBOI CTABKH B JMCKOHTHOMY MHOXKHHUKY, IIPU IKOMY

f(i)<0(abo f(i1)>0),

i» — 3HAYEHHS BIJICOTKOBOI CTaBKU B IUCKOHTHOMY MHOXHUKY, IIPH SIKOMY

f(i2)<0(abo f(i2)>0).
TounicTh 00uMCIIEHb 3BOPOTHA JoBXuHI iHTepBanmy (i1, 72). Haiikpamuit pesynbrart
JOCATAEThCS MPU MiHIMaJbHIN 10BXkUHI iHTepBaiy (1%).
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Yucra npusBenena Bapticts npoekty (NPV) — 1e pisHuLs Mk CyMOIO BCIX MalOyTHiX
I'POIIOBUX TOTOKIB, JMCKOHTOBAHUX 32 MEBHOIO CTABKOIO JIOXOAY, Ta AMCKOHTOBAHOKI BapTiCTIO
BCIX BKJQJCHMX IHBECTHLIM. HUHIIIHSA BapTicTh NPOrHO30BAHUX T'POIIOBHUX TOTOKIB IOBHHHA
MEPEBUIIYBAaTH HHHIIIHIO BapTICTh YCIX MPOrHO30BAaHWX HETAaTHUBHUX TI'POIIOBUX IOTOKIB
(BKJIQZICHOTO KaIliTajay), TOJi MOKHA 3pOOUTH BUCHOBOK ITPO JOIIJIBHICTD 1 €PEKTUBHICTh MPOCKTY:

NPV BusHauaeTbcs 3a popmyiioro 2-Ma GopMyIaMu:

NPV = (X — By)>are )
IIe, N - TPUBAIIICTh peaizallii iIHBeCTUIIITHOT O MTPOEKTY, POKiB;
t - mopsIIKOBUI HOMEP POKY, pe3yNILTATH (BUTPATH) K1 BITHOCATH JI0 TEMEPILTHHOTO Yacy;
Mt - noxoau B t-i pik, IpH.;
Bt - iHBecTULINHI BUTpATH B t-i PIK, IPH.;
Ort - IUCKOHTHUN MHOXHUK (KOE(IIIEHT MPUBEIEHHS PI3HOYACOBUX BUTPAT a00 JOXO/IIB)

or =1/(1+r) )
I - cTaBKa BIICOTKA.

At - Ct

2 Wy (10)

NPV = ZLI—CL uu NPV =
= @1+7)

ne NPV (Net Present Value) — ynucra nmpuBeaeHa BapTiCTh;

At — mporHo3oBaHi YUCTI T'POLIOBI MOTOKHU (PI3HULS MiX MaWOyTHIMH HaJIXOKEHHSIMU,
HaIpUKIIamd, Big oocari peanizauii (P), Ta moTouyHumu, ekcrryataliiHumMu Butpatamu (B));

Ct — BapTiCTh BKJIaJIEHOTO 1HBECTULIHHOrO KarmiTay;

I — CTaBKa TUCKOHTY;

t — mopsiIKOBUit HOMEP POKY, B IKOMY BUHHMK I'DOIIOBHMIA MOTIK (HaIXOMKEHb YU BUTPAT);

N — KUTBKICTh POKIB, 110 aHAII3YETHCS.

[IpoekT € npuitHaTHUM k110 NPV > 0.

[Tepma dopmyna 3acTOCOBYEThCS, SIKIIO BCi 1HBECTHINI 3pOOJIGHO Yy TOTOYHOMY,
6asoBomy mepiofi. OcKiIbKM BifjoMa iXHSI TeNepiliHs BapTiCTh, TO BOHU HE IUCKOHTYIOTHCS.

SIKm1o %k 1HBeCTHIil 3p00JIeHO y pi3Hi MepioAu, TOOTO YACTKOBO 31 CHIOIOTHCS B MEPIIOMY,
JIpyroMy, TPETbOMY T. JI. POKax, TO iX MOTPiOHO JUCKOHTYBaTH ((opmyia aBa) U NMPHUBEICHHS
BapTOCTI 1O HUHIIIHBOIO Yacy.

Ingexc nmpuOYTKOBOCTI — € YAcCTKOKW BiJ JAUICHHS OYIKYBaHMX MaWOyTHIX TPOIIOBUX
MOTOKIB HAa TMOYATKOBI iHBecTUIii. [HAEKC MPUOYTKOBOCTI, HAa BIIMIHY BiJ] YHUCTOI NPHUBEIEHOL
BapTOCTi, € HE PI3HUIICIO JTOXOAIB 1 BUTPAT 3a MPOEKTOM, a BiAOMBA€ iX CIHiBBIAHOIIEHHS, TOOTO
BKa3ye, Ky BiJJlady MH OTPUMYEMO Ha OJMHHIO BKJIAJCHOTrO Kamitary. s Toro, mo0 mpoekT
OyB NpUNHATHUH, 1HAEKC MPUOYTKOBOCTI Mae OyTH OUIBIIMM YU IOPIBHIOBATH oauHMLi: PI>1.

BaxnuBicTh 1mbOro TOKa3HUKA TMOJNSTAa€ B TOMY, IO BIiH JIO3BOJISE MOPIBHIOBATH
aJbTEPHATUBHI TIPOCKTH, IEepeBary Ma€ TOW, IHAEKC SKOro OUIBIIMK, IO CBIAYUTH TIPO
e eKTUBHIIIIE BAKOPUCTAHHS BKJIAJEHOTO KaIliTay:

$ A
Pl=11

_£ (11)
> Ct
t=1
ne PI — ingexc mpuOyTKOBOCTI;
[Tokazauk po3paxynkoBoi Hopmu aoxigHocti (PHI) 11 iHBECTHIIIHHOTO NPOEKTY
BHU3HAYAETHCA 32 (POPMYIIOH0:
PHIL = (X ([t / By))> o (12)

Je N — TpUBAJIICTh peajizallii IHBECTHIIITHOr O MPOEKTY, POKiB;
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t — mopsIIKOBHIA HOMEP POKY, PE3YJIbTATH Y BUTPATH SIKOTO MTPUBOISITHCS 10 TEIIEPINTHHOTO
qacy.

It — moxonu B t-i piK, IpH.;

Bt — iHBecTHIIIIHI BUTpATH B t-i piK, I'pH.;

Ort — TUCKOHTHUM MHOXXHUK (KOC(]IIIEHT MPUBEICHHS Pi3HOYACOBUX BUTPAT ab0 JT0XO/IIB)

ar=1/(1+7) (13)

I — cTaBKa BIJICOTKA.
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3micToBuii MoayJb 4. MexaHi3M peryJiloBaHHsI Ta YNPAaBJIiHHS IHBeCTUHIHHUMM
NpoeKTaMHu

Tema 11. MeHea:;KMeHT IHBeCTHIIINH

MeTa 3aHATTS: 3aKPIIUTH TEOPETUYHI 3HAHHSA Ta HAOyTH NPAKTUYHUX HABHKIB IIOJIO
OLIIHKM BapTOCTI OKPEeMHUX JDKeped 1HBECTHLIMHHMX pecypciB, a TaKoX BU3HAYCHHS
CepeHbO3BAKEHOI BAPTOCTI KaliTaly MiANPHEMCTBA

Oo6aagnaHHA:

1. YMoBa BHpOOHUYOI CUTYaIlii

2. JIekuiiHMA MaTepial Ta METOJMYHI PEKOMEHJAIii JUIS pO3B’s3yBaHHS BUPOOHHYMX
CUTYyaLll

3. ObuucmoBaNbHI 3ac00H

3MicT Ta XiJ BUKOHAHHS NPAKTHYHOI PO0OTH:
3apmanna Nel
BusnauuTu 1iny Kamitaity 3a JaHUMH Ta0d. 1:

Tabnuys 1
Jaui 111 BU3BHAYEHHS HiHM KanmiTangy

Ne . . Heo0OxigHa npuOyTKOBICTH
/1t Jxepena komTiB Hacrka B CTPYKTYpi KariTary, % (ui}II[a nmzplea), %

1. Heposnoinenuit npubyTok 2,8 13,2

2. [puBineiioBani axiii 10,9 14,1

3. 3BHU4aiiHi akmii 40,1 115

4, BaHKIBCBKI KpeuTH 38,3 24,5

5. OOJiramniiina mo3uka 7,9 19,6

6. Ycroro 100,00 -

3aBranHs Ne2
Bu3HauuTH MOMINBHICTH peari3amii iHBECTHUIIMHOTO MPOEKTY, SKIIO 3a MONepeaHIMH
po3paxyHKaMy BHYTPIIIHS HOpMa JOXOAHOCTI MO HbOMY ckimane 22,5 %, a BapTicTh OKpEeMHUX
Joxepen (iHaHCYBaHHS 1HBECTHUIIIM HaBeleHa B TaOJL. 2:

Tabnuys 2
JaHi n1j1s1 BU3BHAUEHHS HiHM KamiTaay
rjfn Jbxepena KowTiB YacTka B CTpYyKTYpi KamiTany, % Heg?;:;u;;zg:fglzzmcn

1. | Heposnopinernii mpuOyTOK 4,0 16,8
2. | TlpusineiioBani akuii 7,0 115
3. | 3Buuaiini akwmii 35,5 18,4
4. | TI03MKOBi KOIITH - -

5. | - GaHKIBChKI KPEAUTH 457 25,0
6. | - oOmiramiiini no3uKK 7,8 17,2
7. | Beboro: 100,0 ?

3aBnannsa Ne3
dipma peanizye iHBeCTHIIHHUN TIpoeKT BapTicTio - 20 000 rpH. CTpyKTypa iHBECTHIIIHOTO
Kamitaixy HactynHa: 75 % dbopMyeTbes 32 paXyHOK 0aHKIBCBKOTO KpeauTy, 25 % - 3a paXyHOK emicii
aKIIii.

B mporeci peamizainii IpoeKkTy B HbOTO OyJ0 BHECEHO 3MiHH, SKI BUMarajiu JOAATKOBHUX
iHBecTuliii B po3mipi 5000 rpu. KepiBHunrso ¢Qipmu, 3HAWIIOBIIM JIOJATKOBI JKepena
¢diHaHCYBaHHS, BHPIIIMIO 30€perTd MepBiCHY CTPYKTypy Kamitamy. OmHaK, SKIIO B MOMEHT
NPUWHATTS PIIICHHS PO 3A1MCHEHHS MEPBICHOTO MPOEKTy Kpeautopu BuMaramu 20 %, a akiioHepu
— 15 %, To B naHMii MOMEHT KpenuT Ha (hiHaHCOBOMY PHHKY Komtye 22 %, a akIioHepu 3TOjHi
npua0aTH AOJATKOBI aKIlii JuIIe mij OoOIIsHKY AMBiAEHAIB Ha piBHI 17 %, BBakarouw, IO came
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Takui piBEHb JOXOJY BOHU MOTJIM O 0OJ€pKaTH, BKJIABLIM CBOI KOIITH B 1HINI aKIii 3 TUM € PIBHEM
PH3HKY.

Bu3HauuTH JOLUIBHICTh TAKOTO IHBECTYBAHHS, SKIIO OYiKYBaHUH PIBEHb PEHTA0CIHLHOCTI 110
npoekTy nopiBHIOE 20 %.

3apaanns Ned
[TignpuemcTBO BUnycTUiao B o0ir obxiranii HomiHamoMm 1000 rpH. piuHHUN KYIIOH CTaHOBUTH
220 rpH., a piBeHb BUTpaT Ha emicito — 0,5. Uepe3 pik puHKOBa BapTicTh obuiramii 3pocia Ha 75
TpH., @ PIYHUHN KYIIOH Ha 5 TpH.
Bu3HaunTy BapTicTh 3ay4eHHs KammiTaldy 3a paxXyHOK OOJiraiiii B MOMEHT BUITYCKY Ta MpPHU
MIOBTOPHOMY PO3MIIIIEHHI.

3apnanns NeS
IuBecTop mianye omepxkatu 25 % 10Xoay Ha cBOi iHBecTHLIi B 00’€KT HepyxomocTi. Jlis
¢diHaHCYBaHHS YroJu € MOXJIMBICTb OTPUMATU KpenuT y po3mipi 85 % Bia BapTocTi Oro 00’€KTa
HepyxomocTi mif 14 % piunux. BuzHauntu cTaBKy KamiTamiizalii i BapTicTb 00’€KTa HEPYXOMOCTI 3a
YMOBH, SIKILIO YUCTUH onepaliiHui 10XiJ Big Hboro ctaHoBuTh 61 000 rpH.

3aBranns Ne6
dinaHCyBaHHS IHBECTUIITHOTO MPOEKTY 3MIHCHIOETHCS 32 PAXYHOK JOJATKOBOTO BHUITYCKY
3BHYAHUX 1 NPHUBUICHOBAHUX aKIlid, a TaKOX 3a pPaxXyHOK 3aJy4CHHS IMO3UKOBUX KOIITIB.
Po3paxyiiTe cepeiHbO3BaXKEHY BapPTICTh IHBECTUIIIMHOTO KaIliTaay, BUKOPHCTOBYIOUH AaHi Ta0JI. 3.

Tabnuys 3
CTpykTypa ii niHa iHBecTHHIITHOTO KaniTany
Ne Jxepena ¢inaHCyBaHHS YacTka B 3ararbHOMY 00cs31 Lina okpemMux mxepen
/o ¢inancyBanus, % ¢inancyBanus, %
1. Ipocri akrii 50,0 32,0
2. [puBineiioBani aKiii 5,0 24,5
3. ITo3ukoBHMIA KarmiTan 450 20,0

3aBnannsa Ne/

[TignpuemMcTBO poO3risAae Kilbka BapiaHTIB (iHAHCYBaHHS B 1HBECTULIWHUN MPOEKT.
dinaHCyBaHHS IIJTAHYETHCS 3/IMCHIOBATH 33 PAaxXyHOK JOJATKOBOTO BHUIYCKY 3BHYAMHHX 1
IPUBUIEHOBAHMX AKI[IH, @ TAKOXK 32 PaXyHOK 3aJy4€HHS MO3MKOBHUX KOIITIB.

CrpykTypa Kamitaily i I[iHa OKpEMHUX HOro KOMIIOHEHTIB y pO3IJITHYTUX BapiaHTax MoJaHi B
TabJ1. 4.

BubepiTe HalOiIbI1 epeKTUBHUN BapiaHT (iHAHCYBAaHHS 1HBECTHUIIIMHOTO TMPOEKTY,
PO3paxyBaBIIM CEPEHbO3BAXKEHY BapTICTh IHBECTUIIMHOIO KamiTaty.

Sk came 1iHa Joxeperna (iHaHCYBaHHS BIUIMBAE HA CEPEIHbO3BAXKEHY BapTiCTh KamiTaimy?

Tabnuys 4
Buxinni nani 15 BupimeHHsi 3aB1aHHSA
xepena ¢iHaHCYBaHHS BapianTu ¢inancyBaHHs
1 2 3 4 5
CyMa ¢inaHCcyBaHHS BCHOTO, THC. TPH., Y TOMY YHCIIi: 250 250 250 250 250
Ipocri akmii

- PUHKOBA BapTiCTh, THC. I'PH. 120 120 120 180 30
- [iHa jpKepena dinaHcyBaHHS, % 18 21 14 18 18

[NpuBineiioBani akmii
- PMHKOBA BapTiCTh, THC. I'PH. 20 20 20 30 180
- [iHa jpKepena dinaHcyBaHHs, % 11 14 9 11 11

ITo3ukoBHi KamiTan
- CyMa, TUC. TPH. 110 110 110 40 40
- [[iHa jpKepea GiHaHcyBaHHS, % 22 24 18 22 22
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3aBnanns Ne8
PunkoBa BapTicTh MpOCTUX aKiii kommnaHii ctaHoBUTH 800 TUC. rpy, NpUBLIEHOBaHUX aKII1i
—300 000 rpH., a 3aranpHuii mo3ukoBui kKamitan — 500 000 rpH. BapTicTh MpocTuX akiii JOpiBHIOE
18 %, npuBineiioBanux akuii — 11 %, a o6miramii komnanii — 9 %.
Bu3HauTe cepelHbO3BaKEHY BapTiCTh KaliTaly KOMIIaHii MpH BicoTKOBi# craBii 30%.

3aBranns Ne9

OuiHUTH 1HBECTHLIIMHUI TPOEKT, 110 Mae Taki mapamerpu: craprosi iHBecTuuii — 8000 THC.
T'pH.; TIepiof peamizalii — 3 poKH; TPOIIOBUI MOTIK MO pokaM (tuc. TpH.): 4000, 4000;5000.

Ockinbku ¢ipMa Mae JIeKiIbKa JoKepes KOIITIB (IUB. Tadl. 5), CIiJ CroYaTKy BH3HAYHMTH
CepeHbO3BAXKEHY LIIHY KaIliTamy.

Po3paxyHOK TpoOIIOBOr0 MOTOKY ISl OOYMCIIEHHS MOKAa3HHUKIB €()EeKTUBHOCTI IMPOEKTY
YHCTOI TPHBEACHOI BapTOCTI Ta PEHTAOENBHOCTI IHBECTHIIl PEKOMEHIOBAHO TPOBOAMTH 3a
JIOIIOMOTI'0X0 Ta0II. 6.

Tabnuys 5
Jskepesia KOIITIB i 0OUiKyBaHAa JOXOHICTH
Jlxepena KOITIB Hons (d),% OuikyBaHa
JIOXOIHICTE, %
1. HeposmoaineHuii mpuOyToOK 2,8 15,2
2. lpuBineiioBani akii 8,9 12,1
3. Ilpocri akii 421 16,5
4. 3amo3u4eHi KOIITH 46,2 18,6
Bceboro 100
Tabnuys 6
Po3paxyHoK rpouioBux NoToKiB
Pokn KoeoimienT auckorTyBaHHS 32 I'pomoBwmii MOTIK, THC. TPH. JIMCKOHTOBaHUI TPOIIOBHIL TIOTIK,
CTaBKOIO % THC. IPH..
0 - 8000 - 8000
1 4000
2 4000
3 5000

3aprannsg NelO
[TocriitHi BuTpat 3a npoekroMm ctaHoBIATH 50 000 rpH. Ha pik, omepamiifHuid rpOMIOBHii
noTik mpu o0cs3i mpogaxy 3000 ommamite — 125 000 rpr. BusHaute BenmMUMHY OIEpamiifHOro
JmiBepuKyY. SIKIO KUIbKicTh mpoaanoi mpoxaykuii 3pocte 3 3000 nmo 4000 omuHMIE, HACKIIBKH
30UIBIIMTECS OlNEpallifHUi TpomoBHK TOTIK. SKOr Oyne HOBa BEIWYMHA OMEPaIliftHOTO
TBEPUIIKY.

3aprannsg Nell
ITpu piBHi BupoO6HunTBa 10 000 O1MHUIE BETUYMHA ONEPALIHHOrO JIBEPUAXKY CTAHOBUTS 4.
Skmo obcar mpomaxy mnpoaykiii 3pocre mo 12 000 omuuMIb, sSKOWO Oyae BiZHOCHA 3MiHA
OIepaliifHOr 0 IPOIIOBOro MOTOKY? SIKUM Oyie HOBUI PiBEHB OIEPaIliiHOrO JIBEPHIKY: BUIIUM YU
Hwxkuum? [losicHuTH.

3aBnannsa Nel2
Bupyuka Bin peamizaumii npoaykuii Ha mianpueMmctsi ckiana 1400 000 rpH. mpu
nepeminHux BuTpatax 800 000 rpH. i mocriitHux BuTpatax 5 000 000 rpa. BusHauuTy crity BIUIUBY
OTePAIiTHOr O JIIBEPUKY 1 1aTH HOMY €KOHOMIYHHH TIyMadeHHSI.




BusnaunuTtu cepeniHbO3BaKEHY LIHY KaliTajly aKI[IOHEpHOTO0 TOBApPUCTBA.

3aBaanus Nel3
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Tabnuys 7
JaHi 1y BU3BHAYEHHS cepelHb03BAXKEHOI HiHM KamiTaay
I.I\f_;[ Buaun xamitamy Cyﬁig.afgfny’ Lina kamirtany, %
1. IpocrTi akmit 26 000 20
2. INpuBinerioBani akuii 2 500 17
3. Heposnoninenunii npuOyTox 500 20
4, BaHKIBChbKUiT KpeUT 2000 30

3aBaanus Neld

Po3paxyiiTe TemepimHIO BapTICThb JBOX TPOIIOBUX IOTOKIB B Pe3yJbTaTi YIpaBIiHHS
MPOIIECOM BKJIAJEHHS iX y HisibHICTH Gipmu. [lepmmii posmipom — A Gyzae oTpumano uepe3 — b
pokiB, apyruii — B Oyne orpumano me uepe3 — [' pokiB micis mepuioro. IIpornenTHa craBka
cTaHoBUTh — /.

Tabnuys 8
JlaHi uisi BU3HAYEeHHs BAPTOCTIi TPOIIOBHUX MOTOKIB
IJJ‘_;[ A, TpH. b, pokiB B, rpH. I', pokiB I, %
1 620 5 1090 2 7
2. 850 6 1800 3 8
3. 680 4 820 3 7
4. 920 5 1200 5 8
5. 750 4 800 4 9
3aBnannsa NelS
Kamitan komna#nii copmMoBano 3a paxyHok (Ta0:. 9):

a) JOBrOCTPOKOBOI MO3UKHU B OaHKY B po3Mipi A Tuc. rps. nig — b, % piunux;

0) npuBineiioBaHUX akWii Ha cyMy B Tuc. rpH. (BapTicTh Kamitany — I, %);

B) 3BUYAlHUX aKklii Ha cymy /| Tuc. rpH. (BapTicTh Kamitainy — €, %).

Po3paxyBaTu cepeqHb0O3BaXKEHY BapTICTh KalliTaly KOMIIaHIi B LIIJIOMY.
Tabnuys 9
JaHi 1151 BU3BHAYEHHS CepeIHbO3BAKEHOI BAPTOCTI KAMITAIY

o Bapian 1 2 3 4 5
1. | ATuc. rpH. 400 200 300 400 500
2. | B,% 18 17 18 15 15
3. | B tuc. rpn. 200 250 100 300 200
4. | T, % 10 9 10 8 9
5. | [ tuc. rpa. 1200 1400 2000 2000 1600
6. | €% 14 15 14 15 12
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Memoouuni 6Kaziexu 00 p036’°a3Ky 3a60aHb
(Tema 11. Meneodricmenm ingecmuuin)

VY mporieci BU3HAYCHHSI CEPEIHBO3BAKEHOI BApTOCTI KaIiTajdy BapTO Mam'sTaTH, IO KOJIH
BUPAaXOBYETbCS 3HAYEHHS LbOTO IMOKA3HUKA, Kpalle BHUKOPUCTOBYBAaTH BIAMOBIIHI YacTKH, IO
o0OpaxoBaHi Ha 0a3l PUHKOBUX ILIiH I[IHHUX manepiB. OOYKMCIEHHS MPOLIEHTHUX CTaBOK y CTPYKTYpI
KariTaay Ha 0a31 6aJaHCOBOI BAPTOCTI 3aHMKY€ MUTOMY Bary 3BUYaiHHX aKIIiH, 110 CIOTBOPIOE PeasibHe
3HAYEHHS cepeIHbO3BaYKEHOI BapTOCTI Karitairy. KpiM Toro, Xou cepenHbO3Bayke€Ha BapTICTh KamiTaly i
BUKOPHUCTOBYETHCS SK Mipa JUIA OLIHKMA BIJHOCHOI TEpeBarn OKPEeMHX IHBECTHUIliH, B OaraTthbox
BUIMAJKaX KOXKEH MPOEKT CJiJ aHaJli3yBaTH OKpeMo. B pasi moTpeOu craBka TMCKOHTY, IO OepeTbcs
JUIsl BU3HAYCHHS IPUOYTKOBOCTI MIPOEKTY, Ma€ BiT0OpakaTH BIACHUN criel(iYHUI PH3HK IPOESKTY, a
HE 3arajibHy CepeHbO3BAXKEHY BapTICTh KalliTaly.

Jlnsg ouiHKM BapTOCTI IHBECTULIMHOTO KamiTaly BHUKOPHUCTOBYETHCS MOKA3HUK — CEpPEeIHs
3BakeHa BapTicTh iHBectuiliiiHoro kamitany (WACC), 3HadeHHsS SKOTO BCTaHOBJIIOIOTH 32
dbopMyI010

WACC =d; x ki+d2 x ko+d2 X k3 ()
Jie k1 — I[IHa BJIACHOI'0 KamiTaly, c()OpPMOBAHOIO 3a PaXyHOK BUIIYCKY INPOCTUX aKI[iH,
Koed.;
K2 — I1liHa BUITYCKY TIpHBIJICHOBaHUX aKIlid, kKoed.;
K3 — IliHa TTO3UKOBMX KOIITIB (piHAaHCYBaHHs, Koed.;
dq, dz, d3 — uvacTka BIAMOBIAHMX JDKEPEN KOIITIB Yy 3arajibHOMY 00cs31 (iHaHCYBaHHS,
Koed.

[TignpuemcTBO MOXKe mpUiiMaTh OyAb-5KI IHBECTULIMHI PIIIEHHS 3 PIBHEM PEHTaOEIbHOCTI
HE HIDKYHUM B1JI IOTOYHOTO 3HAYEHHS LIHU 1HBECTUIIIHHOTO KariTay.

WACC xapakTepu3ye cepelHiidl piBeHb BUTPAT JUIA HMIATPUMKHA €KOHOMIYHOIO MOTEHIlATY
MIJIPUEMCTBA TPU ICHYIOYIH CTPYKTYpi JKEpesn KOIITIB, BUMOrax iHBECTOPIB 1 KPEIUTOPIB Ta
npuiinatii auBigeHaHi momitumi. WACC mopiBHIOETBCS 3 BHYTPIIIHBOIO HOPMOKO JIOXiTHOCTI
IHBECTHIIIIHOr0 poeKTy abo ioro peHtadenbHICTIO. /{151 MOLINBHOCTI peanizalii 1HBECTHIIIIHOTrO
npoekTy C3BK He nmoBHHHA NEepeBUIyBATH HOTO BHYTPIIIHIO HOPMY JOXITHOCTI.

Jis omepamiiiHOro JIiBEpUIKY BHSBISIETbCA B TOMY, LI0 OyAb-fKa 3MiHAa BHUPYYKH BiJ
peamizamii 3aBXAM TOPOIXKYe OinbIl cuibHAa 3MiHa TpuOYyTKy. Edekr oOymoBneHmii pizHUM
CTYNEHEM BIUIMBY JAWHAMIKM IIOCTINHUX Ta 3MIHHMX BHUTpaT Ha (OpMyBaHHSA (PIHAHCOBUX
pe3yabTaTiB. YuMm Olnblle piBeHb MOCTIMHUX BUTpPAT, TUM BHUUIE CUJA BIUIMBY OIEpaLiifHOIO
TBEPUIIKY.

Cua onepaniifHOro JiBEpHIXKY PO3PaXOBY€ETHCS BIAHOUICHHSIM BaJIOBOI Mapiki 10 MPHUOYTKY
1 TOKa3ye, CKIJbKUA BiJCOTKIB 3MIHM NMPUOYTKY Ja€ KOXHUH BIJICOTOK 3MiHM BUPYYKH. JlaHuUi
MOKa3HUK PO3PaxXOBYETHCS U1l IEBHOT BUPYUKH BIJ peanizauii. 3 3MiHAa BUPYYKH B1A peaiizarii
3MIHIOETBCS 1 CHJIA ONEPaLIiHOrO JIBEPUIIKY.

Onepauiiinnii JiBepuax = Banosa mapxa / [Ipubytok =

(Bupyuxka Bix peanizanii - 3minHi BuTpatn) / (Bupyuka Bia peamnizamii (2)

- 3miHHI BUTpaTH - [TocTiitHI BUTpaTH)

B skocTi mpoMibKHOTO (hiHAHCOBOTO pPE3yJbTAaTy NMPH BU3HAYCHHI €PEKTy omepariiiHoro
JIBEPU/KY BUCTYIIA€ BAJIOBa MapixkKa.

BasoBa map:ka = Bupyuka Bin peanizamii - 3MiHHI BUTpaTu 3)

Edexr d¢inancoBoro JiBepuasKy - 1€ MPUPICT A0 PEHTAOEIBHOCTI BJIACHUX KOIITIB,
OJIEpP)KyBaHE 3aBISIKU BUKOPHCTAHHIO KPEAUTY, HE3BAXKAIOYH Ha TUIATHICTH OCTAHHBOTO.

His ¢diHaHCOBOro JIBEPUDKY IMOJSra€ B TOMY, IO IANPUEMCTBO, SKE€ BUKOPHCTOBYE
MO3MKOB1 KOIITH, BUIUIAYY€E BiJICOTKU 32 KPEIUT 1 TUM CaMHM 30iJbIIy€e TOCTIHHI BUTPATH 1, OTKE,
3MeHIIye MpuOyTOK 1 peHTabenbHICTh. HapouryBanHs ¢iHaHCOBMX BHUTpaT 3a IO3UKOBUMU
KOIIITaMU CYNPOBOJIKY€ETHCS 301IbIIEHHSIM CHUJIM BaXKeJsl 1 3pOCTaHHAM AT PUEMHUIIBKOTO PU3HKY .
diHaHCOBUYN BaXiJbh J03BOJISIE BU3HAUUTH OE3MEYHUN OOCST MO3MKOBUX KOIITIB, pO3PaxOBYBAaTH
JOMTyCTAM1 YMOBU KpPEIUTYBAaHHSA 1, OTXKE, Ma€ BEIMKE 3HAYEHHs B 3a0e3medeHHi (iHaHCOBOI
CTIMKOCTI TOCIIOaPIOI0YOro Cy0'eKTa.


http://ua-referat.com/%D0%92%D0%B8%D1%80%D1%83%D1%87%D0%BA%D0%B0_%D0%B2%D1%96%D0%B4_%D1%80%D0%B5%D0%B0%D0%BB%D1%96%D0%B7%D0%B0%D1%86%D1%96%D1%97
http://ua-referat.com/%D0%9F%D1%80%D0%B8%D0%B1%D1%83%D1%82%D0%BE%D0%BA_%D0%86_%D1%80%D0%B5%D0%BD%D1%82%D0%B0%D0%B1%D0%B5%D0%BB%D1%8C%D0%BD%D1%96%D1%81%D1%82%D1%8C
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PiBenb edexry ¢pinancosoro gaiBepuaky = IlogatkoBuil kopexktop * [udepenuian
¢inancoBoro neBepumky x Ilmeue ¢inancoBoro nesepuxky = (1 - CraBka omogaTKyBaHHS
npudytky) x (EP - CPCII) x (3C / CC)

ne EP - ekoHOMIYHA peHTa0eIbHICTh aKTUBIB;

CPCII = @1/ 3C - cepenust po3paxyHKoBa cTaBKka BifcoTka ((inancosi sutrpatu (PM) Ha |
py6. [lo3ukoBuX KOIITIB,%);

3C - MO3UKOBI KOIITH;

CC - BiacHi KOLITH.

IMogaTkoBHIi KOPEKTOP MOKa3ye SKOK MIpOK TMPOSBISETHCS edekT (iHaHCOBOTO
JIEBEPUIKY Y 3B'SI3KY 3 PI3HUM piBHEM OMOJATKYBaHHS,

JMudepennian ¢QiHaHCOBOro JiBepHIXKY XapaKTepU3y€ PISHHUIIO MDK PpEHTA0EIbHICTIO
AKTHBIB 1 CTAaBKOIO BIJICOTKA 32 KPEIUT.

Ineye ¢inancoBOro JiBepHIKY XapaKTepU3ye 0OCST MO3UKOBOIO KamiTally, 110 MPUIIAJae
Ha OJMHMUIIIO BIACHOTO KaIiTamy.

Edext ¢inancoBoro JjiBepuma:ky Oyzae TuMm Oinbiie, yuM Ouiblne Oyle €KOHOMIiYHA
pEHTAa0ENbHICTh AKTUBIB Yy IIOpPIBHSHHI 31 CTaBKOIO BIJCOTKAa IO KPEAUTY 1 4YUM Oliblie
CHIBBIIHOILIEHHS TO3UKOBUX 1 BJIACHUX KOIIITIB.


http://ua-referat.com/%D0%9E%D0%BF%D0%BE%D0%B4%D0%B0%D1%82%D0%BA%D1%83%D0%B2%D0%B0%D0%BD%D0%BD%D1%8F_%D0%BF%D1%80%D0%B8%D0%B1%D1%83%D1%82%D0%BA%D1%83
http://ua-referat.com/%D0%9E%D0%BF%D0%BE%D0%B4%D0%B0%D1%82%D0%BA%D1%83%D0%B2%D0%B0%D0%BD%D0%BD%D1%8F_%D0%BF%D1%80%D0%B8%D0%B1%D1%83%D1%82%D0%BA%D1%83
http://ua-referat.com/%D0%92%D0%B8%D1%82%D1%80%D0%B0%D1%82%D0%B8

43

3micToBuii MoayJb 3. MexaHi3M peryJloBaHHSI Ta YNPAaBJIiHHS IHBeCTHHIHHUMM
NpoeKTaMHu

Tema 12. OpranizaniiiHo-npaBoBe peryJIl0BaHHs B3a€MOJil cy0’€KTiB iHBecTHLIHHOT
AiSIBHOCTI
Tema 13. Bukopucranns inBecTuuiii

INPAKTUYHE 3AHSTTSA Ne 10 (2 ron)

MeTa 3aHATTA: 3aKpIIUTH TEOPETUYHI 3HAHHS Ta HAOYTH MPAKTUYHUX HABUKIB IIOJO:
BHU3HAUEHHS OpPraHi3allliHOTO PETYJIOBaHHS B3a€MOJIi Cy0’€KTIB IOCIOAApIOBAaHHS, BU3HAYEHHS
CIHOAIBaHOI YHMCTOI TENEepIlIHbOI BapTOCTI I1HBECTULIH, BHU/IIB MOHITOPHMHIIB 1HBECTHUIINHUX
MPOEKTIB, a TaKOX HEOOXIAHOCTI BKJIAJEHHS IHBECTHLIA Ha 0a3i NPUNHATTA YU yXUJICHHA
IHBECTUIIITHOT O MPOEKTY.

O0sanHaHHsA:

1. YMoBa BUpoOHNYOI cUTyalii

2. JlexuiiHui MaTepiad Ta METOAMYHI pEKOMEHJALll il pO3B’A3yBaHHS BHUPOOHUYMX
CUTYyaLil

3. ObuucmoBanbHi 3ac00u

3aBnannsa Nel

KommaHisi BupaxyBaja, 1110 MpOTAroM HACTYITHUX 5 POKIB IIOPIYHO MAaTHME BiIIIOBITHO TaKi
rpomrosi motoku: 7 750 $, 6 450 $, 5 760 $, 4 300 $, 3 200 $. Dakropu eKBiBaICHTa MIEBHOCTI 3a Ti K
cami repioau BimnoBigHO OyyTh Taki: 85 %, 72 %, 65 %, 53 %, 42 %. [1loyaTKOBI IHBECTHIIIT B IPOCKT
18 900 $. be3neyna craBka rpomoBUX MOTOKIB — 12 %.

BusHaunTy un Oyjie IpoeKT NPUUHSATHHIA, 3aCTOCYBABIIIM METO/T CKBIBAJICHTA ITEBHOCTI.

Po3B’s13yBaTH PEKOMEHI0BAHO 3a JIOITOMOTr0r0 TaoI. 1.

Tabnuys 1
Po3paxyHoK TenepiliHb0i BAPTOCTI IPOIIOBHX MOTOKIB
Pix CrioztiBaHi rpoIIOBi daxTop beamneuni IpouenTHuit TenepimrHs
MOTOKH, OI. €KBIBaJICHTa TPOIIOBI MOTOKH, (axtop BapTICTh MEBHUX
TIEBHOCTI JI01. TernepiurHbpo1 IPOLIOBHX
Baprocrti 3a 10% MOTOKIB, JIOJI.
1 7000
2 6000
3 5000
4 4000
5 3000

Bcboro TenepiiHboi BAPTOCTI FPOLIOBUX TOTOKIB, $

3aBranns Ne2
Yy Bapro BKJIAAATH TpOLIl B IHBECTUIIMHHUI HpPOEKT, SKUM po3paxoBaHUN HAa 5 POKIB 1
nepenbavae Taki rpomosi notoku: 0-uit pik = - 5 000 rpa., 1-uii pik = 3 000 rpH., 2-uii piK =
1000 rpH., 3-uii pik = 250 rpH., 4-uii pik = 850 rpH., 5-uii pik = 900 rpH., agpTepHATHBHA
BiJICOTKOBA cTaBka — 14 % piuHux?

3aBranns Ne3
Kommanis «Aptemina» po3poOuiia 3Ha4YeHHS Koe(dilieHTa EKOHOMIYHOI TEBHOCTI 1
BHKOPHCTOBYE 1X B OIIHI[I HOBOTO iIHBECTUIIIHHOTO MPOEKTY 3a TAKUMH CIOJIBAHUMH IPHOYTKAMU 1
CTaHJAPTHUMH BIIXUJICHHSAMH TPOTSIroM 4-x pokiB. [lepBunHI iHBecTuiii nopiBaiooTh 3000 $, a
Oe3pu3uKoBa cTaBka 6 %. BU3HaUNTH CHOAIBaHY YUCTY TEHEPILIHIO BAPTIiCTh.
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Tabnuysa 2
JaHi 11 BU3BHAYEHHs YUCTOI TenepilHb0i BapTOCTi
1'1\2_]1 Pik CrnoniBanuii mpuOyToK, $ Koedoimient exiBanenta mesHocti (KEIT)
1. | 1l 1000 0,86
2. 2-uit 1200 0,82
3. | 3-mi 1200 0,78
4, | 4-nii 1800 0,8

3asnanusa Ned
[TIT «MpeBo» OIiHIOE MPOEKT 3aMiHu 00NajaHaHHA 3a 10 pokiB, IO Mae Taki PO3MOALIN
T'POIIOBHUX MOTOKIB (TalI. 2):

Tabnuys 3
JaHi 1151 BU3HAYEHHS YUCTOI TenepilHboi BApTOCTi

Ne I — I'porroBwuii MOTIK, I'pomroBuii NoTIK,
/0 poku 1-5 poku 6-10
ImoBipHicTh Cyma, $ ImoBipHicTH Cyma, $ ImoBipHicTB Cyma, $
2. 0,3 13 000 0,2 2000 0,2 2600
3. 0,4 14 000 04 2400 0,6 3200
4. 0,3 15 000 0,3 2800 0,1 3400
5. - - 0,1 3400 0,1 3600

bespusukoBa craBka — 10%. Busnaute criogiBaHy 4MCTy TEMEPIIIHIO BApTICTh MPOEKTY 3
ypaxyBaHHSIM PU3HUKY SIKIIO, pu3HKOBa craBka — 4 %.

3aBnannsg Ne5
[aBecTuLiiHMI TPOEKT Nependayae iHBecTyBaHHs cyMu B 25 000 TpH. B OCHOBHI 3aco0u Ta
6000 rpH. B 0b6opoTHi 3acodu. OuikyBaHuil piuamii rpomosuii motik — 10 000 rpH. mpoTsrom 4
pokiB. CepeHi MPOLIEHTHI CTaBKU Ha iHAHCOBOMY pUHKY — 9 %. UM TOLITBHUM € IHBECTYBaHHS?

3aBaanns Ne6
3a Tabn. 4 BU3HAUTE IHACKC PEHTAOENBHOCTI M KOeQIlieHT eeKTHBHOCTI IHBECTHLIHHUX
IpOeKTIB. Y Xoai peami3amii NpoekTy A 3aCTOCOBYETHCS HPSMOJIHIMHUNA METOA aMopTH3alii
NPOEKTHUX OCHOBHUX (poHIB y po3mipi 44 100 THc. TpH. 3a piK, a AUCKOHTHA CTABKA CTaHOBUTHME
10%. Ina mpoekTy b 3aCTOCOBY€ThCS MPSAMONIHIMHUNA METOJ aMopTH3allii OCHOBHUX ()OHIIB B
o0cs3i 37 780 THC. TpH., a ITUCKOHTHa cTaBka crtaHoBUTHME 18 %. OOTpyHTYyiiTe HalKpaluii
BapiaHT KaliTaJlbHUX BKJIA/ICHb.

Tabnuys 4
I'poioBi MOTOKHU i NPUOYTOK iHBECTUIIHHUX NMPOEKTIB, TUC. TPH.
[epiox wacy, pokiB Ipoekt A Ipoext b
I'pomroBmii MOTIK [TpubyTok I'pomroBwmii MOTIK [pubyrox
0 - 300 000 - 400 000
1 105 600 105 600
2 124 140 164 140
3 145 500 145 500
4 168 900 210900

3aBaanusa Ne/

3a manumu Tabn. 5 3po0iTh MOPIBHSUIBHWM aHai3 NMPUBAOIMBOCTI JBOX IHBECTHUIIMHUX
MIPOEKTIB, BUKOPUCTOBYIOUM TaKi MOKAa3HUKHU: CTPOK OKYMHOCTI, AJUCKOHTHHHM CTPOK OKYIHOCTI,
YUCTUH TpHUBENEHUNH eQeKT, 1HAEKC peHTa0elbHOCTI I1HBeCTHIIH. J[ig BCiX MpOEKTIB IliHa
iHBECTOBaHOTr 0 Kamitaixy fopiBHIO€E 10%.

3po06iTh BUCHOBOK IPO JIOLUJIBHICTh iHBECTYBaHHS NMPOEKTiB. Ha3BiTh mepeBaru i HemOMIKK
BUKOPHCTOBYBAHUX MMOKA3HHUKIB OIIHKM €(pEKTUBHOCTI IHBECTULIH. YKaXKITh KpUTEPIN OLIHKHU, KU
€ KpallliM MpU BU3HAYEHH1 IHBECTULIHHOT MPUBAOIMBOCTI aJIbTEPHATUBHUX IPOEKTIB.
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Tabauys 5
Oninka eKOHOMIYHOI e(peKTMBHOCTI IHBECTHIIHHUX MPOEKTIB

Ne BapiaHTy iHBeCTUITIHHNX . HOanK(_)fl . UucTrid TPOIIOBHI MOTIK O POKax, MJIH. TPH.
/i oeKTiB IHBECTHULIIIHI

p S—— 1 2 3
1. IpoexT A -350 180 180 240
2. ITpoext b -590 340 290 230
3. Ipoext A+b -940 520 470 470

3aBnannsa Ne8
OO0epiTh HalleQEKTUBHIMMIA 1HBECTUIIHHUN TPOEKT 3 mpoekTiB A Ta b, ne moxomm 3a
npoekT A mependayaeTsesi Ha 4 pokH, a 3a MpoeKToM b Ha 3 poKkK BUKOPHCTOBYIOYH METO]] OLIHKU
e(eKTUBHOCTI IHBECTULIN 32 BHYTPIIIHHOIO HOPMOK JOXIJHOCTI Ta HA OCHOB1 BU3HA4EHHS YHUCTOI
MpUBEIEHOI BapTOCTI IHBECTHIIiH 32 TAKUMH JaHUMHU (TalJ1. 6):

Tabnuys 6
INoka3nuku iHnBecTHLiHHUX NpoeKTiB A Ta b
No TIpoe h{B.eUCT.I/I' CTaBka I'poIIOBI MOTOKY MO POKAX, IPH.
LikHI

/i KT BUTpATH JUCKOHTYBAHHSL, %0 1-uit pix 2-uit pix 3-mif pik 4-wif pik
1 A 24 16 129,03 13 003,9 10 487,68 8 460,24

' 47 232 25 16 000 12 795,91 10 240,66 8 193,36
5 5 22 6 720,43 11 013,22 29 503,39 i

23 6 609,39 10 746,91 28 549,58

3apgannsa Ne9
[TouarkoBi iHBecTHIlii B mpoekT ckiagaotb — 11 000 rpH. ['pomioBi MOTOKM MO pokax
HaBeleHl B TaOy. 7. Bu3HauTe JOLUIBHICTD peaiizallii Takoro MpoeKTy 3a METOJAOM BH3HAYCHHS

PO3paxyHKOBOT HOPMH JJOXOJY, SKIIO CTaBKa AWCKOHTY CTaHOBUTH — 12 %.

Tabnuys 7
I'pomioBi moTokm 3a 5-Tb poKiB
Ne Pix 1-ii 2-it 34t 4t 5-i
T1/T1
1. Hoxin, rpH. 3000 4000 2000 4000 5000

3aBnanns Nel0
Komnanis BuroroBisge npoaykr A. Bemnuuna noctiiinux Butpat — 270 000 rpH. U jaHOrO
BUPOOHUIITBA. MaKCHMaIbHO MOXIIMBHH 0OCST BHIYCKYy mpoxaykuii ctaHoButh — 1000 omuHUIE.
OpuHuns npoaykiii peamizyerbes 3a miHO 830 TpH., 3MiHHI BUTpaTH CTaHOBJIATH — 260 TpH. Ha
OJIHUITIO MPOAYKIIii. Po3paxyBaTu TOUKY 0€330MTKOBOCTI.

3apaanns Nell
[TignpueMcTBO PO3IIIsiia€ MOXKJIMBICTD 1HBECTYBAHHS B IPOEKT, KU 32 4 pOKU IpHHECE
npuOyToK BinmoimHO: 1-# pik - 6000 rpH.; 2-i pik — 4000 rpu.; 3-i pix — 3000 rpu.; 4-if pik —
2000 rpH. Yu Oyne mpUMHATHH 1€l MPOEKT, SKINO BEJIMYWHA MOYATKOBOI IHBECTHIII CTAaHOBUTH
10 000 rpH., a piuHa TUCKOHTHA CTaBKa JIOPIBHIOE
a) 10 %
0) 30 %.

3apaannsa Nel?2

[TignpuemcTBO po3poOusio HOBUN TPOAYKT. IIpoeKTHHH KUTTEBUH LUK NMPOAYKTY - 5
pokiB. OOnagHaHHs, HeoOXimHe Il BUpOOHHMITBA, KomTye 340 Twc. rpH. Ilicns m'stu pokis
eKcIuTyaTailii iioro moxkua mpoaatu 3a 30 tuc. rpa. [IpuifHSITO pimieHHS TPO 3aCTOCYBAHHS CHCTEMU
piBHOMipHOI amopTtu3amii. O4iKy€eThCs, 0 KPiM BUTPAT Ha OOJIAAHAHHSI, BHACTIIOK HEOOXITHOCTI
30UTbIIeHHs BUPOOHMUYMX 3amaciB, Ha 40 THC. TPH 3pOCTYTh 3JUIIKA OOOPOTHHUX KOIUTIB
nignpueMmctBa. [licns BUBUEHHS PUHKY 3'ICOBAaHO, IO OYIKYBAaHWUW MIOPIYHUN YUCTHHA JOXIiZ
cranoButuMe 320 Tuc. rpH. Illopiuni onepauiiini BuTpaté (0e3 amopTH3alIiHUX BipaxyBaHb),
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NOB's13aH1 3 BUPOOHHUIITBOM HOBOT'O NMPOAYKTY, oLiHEHO B 160 Tuc. rpH. HeoOxinHO BUpIINUTH, YU
JIOLIJIBHUM € BHUPOOHUILTBO HOBOIO HPOAYKTY, IMPUIIYCKAIOUM, IO JAUCKOHTHY CTaBKy MOXKHA
oOpatu Ha piBHIi 25 % piYHHX.

3aBnanng Nel3
Po3paxyBatu 1ist IpoeKkTy A BHYTPIIIHIO HOPMY JOXIJTHOCTI. SIKIIIO 1HBECTHIIIIHI BUTpATH
7 000 rpH., uncTi TpomoBi moToku 3a 1-i pik — 5 000 rpH., 2-i1 pik — 4 000 rpu. [lepenbauyBana
HopMa foxonHocti — 20 %.
Jonyctumo, mo mpu i/ = 10 %, NPVil >0 ta pu i 2 = 20 % NPVi2 < 0.

3aBaanus Nel4

3a mauuMu Tadir. 8:

1. 3po0iTe  NOpIBHSUIBHUN  aHami3  €(pEeKTUBHOCTI  B3a€EMOBHUKIIOUHHUX  IPOEKTIB,
BUKOPHCTOBYIOUH MOKA3HUKU YHCTOTO MPUBEACHOTO e(eKTy, BHYTPIIIHEOI HOPMH PEHTa0EIbHOCTI
i iHJeKCYy peHTa0eIbHOCTI iIHBECTHIIH. /{711 BCIX MPOEKTIB iHA IHBECTOBAHOIO KaIliTaldy CTAHOBUTH
14%.

2. YKaxiTh, 3a SKHUM KpUTEpieM HEOOXITHO OI[IHIOBATH I1HBECTHUIIIHY IpPHUBAOIUBICT
AIbTEPHATUBHUX MTPOEKTIB.

3. 3po0iTh BUCHOBKH IPO AOIMUIBHICTh pealizallii mMpOoeKTiB.

Tabnuys 8
Ouinka eKOHOMIYHOI e()eKTHBHOCTI IHBECTHLIIHUX IIPOEKTIB
Ne | Ilpoext Buxinni YucTnii rpomoBuii MOTIiK 32 pOKaMH, TUC. TPH. NPV, IRR, PI, xoed.
n/m 1HBECTHIIIT THUC. TPH. koed.
1 pix 2 pik 3 pik 4 pik
1. A -700000 255206 255206 255206 255206 43618 16,0 1,06
2. b -100000 40833 40833 40833 40833 18979 21,9 1,19

3aBnannsa NelS
3HaiiTh 3HAYEHHsS BHYTPIIIHHOI HOPMH MPUOYTKOBOCTI JJIA IHBECTHIIIMHOTO MPOEKTY,
PO3pPaxoBaHOTO Ha TPH POKH, SKIIO PO3MIp HeoOXimHoi iHBecTuiii - 20 MJIH. TpH., a MicIs
peatizaiiii MpPOeKTy OYIKYEThCSI OJ€PXKATH T'POILIOBI MPUILIMBH Y po3Mipi 3 MIIH. TpH. 3a MepIinit
piK, 8 MIIH. TpH. 3a Apyruii pik i 14 MIH. TpH. 3a TpeTil pik peamizauii npoekty. OOTpyHTYyiTE
JOUUIBHICTD pealti3aliil po3riiiHyTOr0 IHBECTULIHOTO ITPOEKTY.
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Memoouuni 6Ka3ieKu 00 po36 A3Ky 3a80aHb
Tema 12. Opzanizayitino-npagoee pezyito8ants 83aEmo0ii cyd’ckmie ingecmuuiinoi
OisibHOCM
Tema 13. Bukopucmanns ingecmuuii .

MeTtoan ouniHku eeKTUBHOCTI iHBecTHIII

[Tpu HasgBHOCTI BUOOPY JEKIJIBKOX MPUBAOIMBUX IHBECTHIIIMHUX MPOEKTIB 1 IPU ICHYIOUOMY
oOMexxeHHI (IHAHCOBHX PECypCiB JUIA 1HBECTYBaHHsS BHWHHUKAE 3aBJIaHHS ONTHMAaJIbLHOTO
PO3MIIIIEHHS IHBECTHIil. SIKIIO MPOEKTH MiAMAI0ThCS IPOOJIEHHIO, TO MepeadadaeTbes peanizallis
Py 3 HEX Y IOBHOMY 00cCsi3i, a JeIKUX — TUTBKU B YaCcTUHI iXHBOI BapToCTi. [Ipu oMy 3araipHa
CyMa, cHpsMOBaHa Ha peaji3allil0 NPOEKTIB, HE IIOBMHHA IIEPEBUIIYBaTH JIMIT KOILITIB,
NpPU3HAYECHUX JJIS1 IHBECTyBaHHS.

Jlnsa BupilIeHHs 3aBlaHHS MPOCTOPOBOI ONTUMI3allii B IOMY pa3l HEOOXiTHO po3paxyBaTh
iHeKcH peHTa0eJBHOCTI TI0 KOXKHOMY MPOCKTY W paH)KyBaTH MPOEKTH 3a CTyIICHEM yOyBaHHS
NMOKa3HUKA iHJAeKcy peHTadeabHocTi. [0 peamizamii mpuiiMarOTbCs TMEpIN TPOEKTIB, CyMa
IHBECTHIIM B sIKI HE MEPEBUIIYE BCTAHOBJIEHOTO JIMITY KOIITIB. 3aJUIIOK (DIHAHCOBUX KOIUTIB
IHBECTY€ETHCS B UEPrOBUM IIPOEKT, ajie HE B TOBHOMY 00cs31, @ B MEXKaX IE€BHOIO JIMITY.

J11g KO’)KHOro 0OpaHOro MPOEKTY BU3HAYAETHCS YaCTKa, 1110 BKIIOYAETHCA B IHBECTULIINHUMN
noptdenb. BuzHauaeTbes yncTuil HaBeZeHUN eeKT sl KOKHOTO MPOEKTY 3 YpaXyBaHHSIM YacTKU
IHBECTHUIIIH, BKIOYCHUX B IHBECTULIMHHMHN mopTdensb, 1 YNCTU HaBeAeHWH edeKT Bia peasizaii
KOMOiHaIlii TPOEKTIB.

3aragbHOBIJIOMI METOJM OLIIHKM 1HBECTYBAaHHS OLIHIOIOTh OYiKyBaHMii YMCTHii MPUOYTOK
(mpuOyTOK 3a BUIYyYEHHSM IJIaTEeXiB O OKJKETY) BIHOCHO 10 IHBECTOBAHOro Kamitany. Jlis
OLIIHKH 1HBECTULIIH IPOIIOHYETHCS BCl NOTPIOHI BKJIAI€HHS Ta BCIO BiAJ1auyy BiJl HPOEKTY OLIIHUTU Ha
KOHKPETHHUH TIEpioJl, i TOMY BUHHUKAE HEOOXITHICTh BUKOPHCTAHHS KOHIEMHIli JUCKOHTYBAaHHS
(mpUBEIEHHS BapTOCTI MOTOKY peaNbHHUX T'POIIEH 10 MEeBHOIO MOMEHTY 4acy). Buxonsuu 3 pizHuUIIi
B OIlIHKaX €()eKTUBHOCTI IHBECTHIIIH, yC1 METOIU AOIITHHO MiAPO3ILISTH HA 1Bl TPYIIH:

1) MmeToau, 3acHOBaH1 Ha 00JIIKOBUX OIlIHKaX:

- IpocTa HOpMa MPUOYTKY;

- KoedimieHT e eKTUBHOCTI IHBECTHIIIH;

- CTPOK NP0l OKYIMHOCT1 IHBECTHIIIH.

2) MeTO/IH, 3aCHOBaH1 Ha JUCKOHTOBAHUX OIIHKAX:

- YUCTUH NpUBEACHUN (IMCKOHTOBAHHM J10X1]1);

- IHJIEKC PEHTA0EIHbHOCTI IHBECTHIIIH;

- HOpMa peHTa0eIbHOCTI IHBECTHIIIH.

[lepia rpymna ckiiafaeThes 3 KUIBKOX METO/IIB, OCHOBHI 3 IKMX 0XapaKTEPHU30BAHO HIKYE.

MeToa BU3HAYEHHSI CTPOKY (mepioay) oxkymHocTi inBecTuuiii. [le oguu 13 caMux mpocTux
Ta NOLIMPEHUX Yy CBITOBIM HpPaKTUL METONIB, SAKUH mependadae po3paxyHOK CTPOKY OKYIHOCTI
[UIIXOM JIUICHHS TMPOTHO30BAHUX JOXOJIB BiJl IHBECTHIIIM HA CyMy KalliTaJoBKJIaaeHb. ToOTO
nepioJ; OKYIMHOCTI — I IMepioj, MOTPIOHUN MJIs MOBEPHEHHS NEPBICHUX IHBECTHUI[IHHUX BHUTpPAT
HUISIXOM HArpOMaKEHHSI YUCTUX MOTOKIB peabHUX TPOLICH, Olep>KaHHX 32 JOMOMOT 00 MTPOEKTY.

OKynHICTh MOYKHa TPAaKTYyBaTH SIK TOYKY O€330MTKOBOCTI, MICJsl SIKOI HarpoMaJKEHI YHCTI
MOTOKM pEaJbHUX TPOILIOBUX KOUITIB CTalOTh MO3UTUBHUMHU. KpiMm Toro, 3 mosuuid cy6’exra
rOCHO/IapIOBaHHSl PO3PAXYHOK CTPOKY OKYIHOCTI CJii MPOBOJUTU Ha OCHOBI caMe€ 4YHMCTOIO
npubyTKy, TOOTO peanbHUX (IHAHCOBUX KOIITIB, [0 3aJUIIAIOTHCS OE3MOCEpEeHbO B
MIIPUEMCTBAX ITICIS PO3PAaXyHKIB 3 OFJDKETHUMH OpraHizamisMu. AJjie TpH HecTaOilIbHIH
MOJATKOBI  TOJITUINI JJIsl OLIHKKM e()EKTHBHOCTI KIJIBKOX TIPOEKTIB BKIAJCHb MOXKHA
pO3paxoByBaTH CTPOK OKyHMHOCTI Ha 0asi OamaHcoBoro mpuOyTky (ToOTO mpHOYTKY [0
OTMMOJATKYBaHHSI Ta CIJIATH 00OB’I3KOBUX TUIATEXKIB).

OcHOBHa O3UTHUBHA SIKICTh IILOI'O METOY — IPOCTOTA PO3PaXyHKIB. AJie € JesKi HeIOMIKH:

1) HE BpaXxOBYETHCSI BILUIMB JIOXO/AUB OCTaHHIX MEPI0/iB;

2) 3acHOBaHMI Ha OOJIIKOBUX OLIIHKAaX, HE MIOKA3y€ PI3HULIIO MIXK IPOEKTaMH 3 OIHAKOBOIO
CYMOIO KyMYJIITUBHHMX JJOXOJIB Ta PI3HUM PO3MOIIJICHHAM X 32 pOKaMU IPOEKTY;

3) MeTOoa He Mac BJIACTUBOCTEH aIMTUBHOCTI (KOMOIHATOPHOCTI).
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MeTtoa po3paxyHky koedinieHTa epeKTUBHOCTI iIHBeCTHUIIIN Mae 1B1 XapaKTEpPHI PUCH:

no-nepite, He nepeadaydae IMCKOHTYBaHHS JOXONY;

MO-ApyTe, A0X11 XapaKTepU3yeEThCS MOKA3HUKOM YHCTOTO MPUOYTKY.

AJNTOpUTM pPO3paxyHKy AyXKe MPOCTUW 1 1€ CHpHs€ HIMPOKOMY 3aCTOCYBAaHHIO METOAY Ha
npaktuii. KoediieHT e(peKTUBHOCTI IHBECTHIIIH pO3PaXxOBYEThCS SK  CITIBBIJHOIICHHS
CepeHbOPIYHOr0 MPUOYTKY Ta CEPEIHHO BEJIMUYMHU 1HBECTHUIIIN, SIKA BUSHAYAETHCS AUICHHSM CyMH
KaImiTaJIOBKJIAJICHb HA JIBA 32 X MOBHOTO CIHMCAHHS, SIK 3aKIHYUTHCS CTPOK peaizaiii mpoeKTy. Y
BUIAJIKy KOJIM MPUIYCKAETbCA HAsIBHICTh 3aJUIIKOBOI a00 JiKBiJaliHOI BapTOCTI, OLIHKY Tpeda
BUJYYUTH. JAHWA TOKA3HUK TIOPIBHIOIOTH 13 KOe(ilieHTOM peHTabelbHOCTI aBaHCOBAHOTO
KaIliTaiy, sSKMi sSBJIs€ cOO0I0 BIIHOMIEHHS YUCTOro NpUOYTKY cy0’€KTa roCroapioBaHHs 10 CyMHU
KOIITIB, aBaHCOBAHUX Y WOTO JISTIBHICTb.

Hemoniku mporo Meromy 3yMOBIIEHI THM, IIO BiH HE BPAaXOBY€ YACOBY CKJIAQJIOBY T'POIIOBUX
IIOTOKIB, a caMe:

1) He BUSIBIISIE PI3HUIII MK MPOEKTAMHU 3 OJJHAKOBUMH CyMaMH CEPEIHbOPIYHOr0 MpUOYTKY Ta
CyMaMu IpuOyTKY, 1110 3MIHIOIOTHCS 110 POKax;

2) He moKa3ye pi3HULI MDK IPOEKTaMH, 1110 MAIOTh OJHAKOBUI CepeaHbOPIUHUM TPUOYTOK, ajie
SIKUU TEeHEPYETHCS MPOTATOM PI13HOI KIITBKOCTI POKIB.

Koediuient epexruBnocti inBectuniii (ARR) po3paxoByeThes 3a GOpMYIIO0
ARR = __PN___ 1)
0,5(IC—RN)
ne PN — BenmuuMHA cepelHbOPIYHOr0 NPUOYTKY, I'PH.;

RN — BenmmumHa cepeHixX iHBECTHIIIH, TPH.

MeToa po3paxyHKy NpocToi HOpMH NMPUOYTKY. B OCHOBI 11bOro MeToay IMOKJaJAeHO HOPMHU
aHaJi3y TOCIOJAPChKOI MisIBHOCTI, SIKI 4acTO BIAPI3HSIOTHCS B PI3HUX KpaiHaX 3ajekHO Bif
YUHHOTO 3aKOHOJIABCTBa, IO HE JO3BOJIIE IILOMY METONY BiIOMBATH peaibHy NPUOYTKOBICTh
npoekty. HopMmy npubyTky BU3HA4yalOTh SIK CHIBBIJIHOIIEHHS PIYHOTO YUCTOrOo HpUOYTKY Ta
Kamitany. JlaHuil MOKa3HMK pO3PaxoBYIOTh Il OJHOIO DPOKY, SK IMPaBHJIO, 1€ piK BUITYCKY
OpOAYKIii Ha TOBHY MOTYXHicTh. OnHak HOro MOXXHA BH3HAYaTH IS PI3HUX CTYIEHIB
BUKOPUCTAaHHS BHPOOHUYHMX MOTYXHOCTEH (aHasli3 4yTIMBOCTI) ab0 IJsl Pi3HUX POKIB Ha eTari
MOYaTKy BUPOOHUIITBA.

Jlo nmpyroi Tpynu HaJIeXHUTh IEKUIbKa METOMIB BH3HAYEHHS €()EKTMBHOCTI 1HBECTHIIIH,
XapaKTePUCTUKY OCHOBHUX 3 SIKHX HABEJICHO HUKUE.

MeTtoa po3paxyHKy YHCTOIO NPHBEIEHOI0 (IUCKOHTOBAHOIO) A0XO01Y, KUl Oa3zyeTbcs Ha
CMIBCTAaBJIEHHI BEJIMYMHU MEPBICHOI IHBECTUIi 3arajibHOK0 CYMOK JHCKOHTOBA HHUX YHMCTUX
TPOIIOBUX HAJIXOKEHb, IO T'€HEPYIOTHCS HEI MPOTATOM IPOTHO30BAHOTO mepiony. OCKUIbKU
IPUTIK FTPOLIOBUX KOIITIB PO3NOALJIEHO B Yaci, HOro JUCKOHTYIOTh 3a JOIIOMOI' 00 Koe(ili€HTa, 1110
BCTaHOBJIIOE IHBECTOP, CAMOCTIHHO BUXOJISTYH 31 IIOPIYHOTO BiJICOTKY IIOBEPHEHHS, SIKHW BiH Oa)kae
ab0 B 3M031 MaTH Ha IHBECTOBAaHUI HUM KarliTa.

Yuctuil npuBeAcHU (IMCKOHTOBAHMI) MOXiJ BU3HAUAETHCS 3 yPaxyBaHHSM JMCKOHTYBaHHS
3a B1IOMOIO (DOPMYIIOIO:

Urg=rrm-1Ic 2
ne UIIJl — yuctuit npuBeaeHU 10X,

I'TI - rpomoBHii MOTIK (y TEHEPIlIHII BAPTOCTI) 32 BECh MEPioj] €KCILIyaTallii iHBeCTULIIHHOTO
MPOEKTY;

IC - cyma iHBeCTHILIIHUX KOIITIB, CIPSIMOBAaHUX Ha pealli3alliio iHBECTUIIIIHOTO TPOEKTY.

Metoa po3paxyHKy iHaekcy peHTalejbHOCTi iHBecTumiii. Ha BigMiHy BiJ dYHCTOrO
IPUBEEHOrO JIOXOAY 1HJIEKC PEHTa0eIbHOCTI € BIAHOCHUM MOKa3HUKOM. 3aBJISKU IIbOMY BiH YK€
3pY4YHHI TIpU BHOOP1 OJJHOTO MPOEKTY 3 aJbTEPHATUBHHUX, 110 MAIOTh MOJI0HI 3HAYEHHS YHUCTOTO
JTUCKOHTOBAHOTO JIOXOIY.

Metoa po3paxyHKy HOpMH peHTadeabHoOCTi iHBecTuuiii. Ilix HOpMOIO peHTabenmbHOCTI
IHBECTHIIIN CIIiZ] PO3YMITH Taki 3HaUeHHs Koe(illieHTa TUCKOHTYBAHHS, 32 SIKUX MPUBEICHHUH T0X1]T
JOPIBHIOE HYJIO. 3MICT IILOI'0 MOKA3HUKA IOJIATaE B TOMY, [0 HOpMa PEHTA0EIbHOCTI 1HBECTUIIIN
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[O0Ka3y€ MaKCUMaJIbHO MOKJIMBUM BIJHOCHHUM PiBEHb BUTPAT, sIKI MOXKYTh OyTH acoliiioBaHi 3 UM
IIPOEKTOM.

TakuM YMHOM, EKOHOMIYHHMI 3MICT IOIO TOKAa3HUKA IONSTa€ B HACTYMHOMY: CYO'€KT
rOCIOapIOBAaHHS MOXKE MPUHAMATH OYyIb-SKi PIIICHHS 1HBECTUIIMHOIO XapakKTepy, piB€Hb PEHTA-
OCTBHOCTI SIKHX HE HW)KYHMH 3a IIOTOYHY «I[iHY» aBaHCOBAHOTO KamiTany (MOKa3HHK, IO
XapaKTepu3y€e BITHOCHHW pIBEHb BUTPAaT 3a BHUKOPHCTAHHS AaBaHCOBAHHX Y TOCHOJAPCHKY
JUSUTbHICTD (PIHAHCOBUX PECypCiB, — MPOLEHTH, AUBIICHIU TOIIO) a00 «ILIHY» JDKEpe KOIITIB s
JAHOT'O MPOEKTY 3a HAsBHOCTI LUILOBOro kepena. Came 3 HUM MOPIBHIOETHCS MOKa3HUK HOPMHU
PEHTA0ENBHOCTI 1HBECTULIH KOHKPETHOTO MPOeKTy. [Ipu 1iboMy 3B'I30K MiXK HUMHU TaKHi: SKIIO
HOpMa pEHTa0eNbHOCTI IHBECTUII NEpPEeBUIIy€E «IiHY» aBaHCOBAHOTO KarliTally, TO TPOEKT
CIIANPUAHATH; AKIIO BOHA HUYKYA — TO MPOEKT CJIIJ BIAXUIUTH.

Bennumaa cepeaHbOPIYHOrO NPUOYTKY BCTAHOBIIIOETHCS ILUIAXOM  MiJCYMOBYBAaHHS
npuOyTKy 3a BCl POKHM peanizaiii MpOeKTy W poO3MOAily JaHOI CyMH Ha KiJBKICTh POKIB HOro
peanizanii. CepenHs BeIMYMHA 1HBECTUII PO3PAXOBYETHCS LUISIXOM PO3MOJALTY BUXITHOI CyMH
KamiTaJIbHUX BKJIAJICHh Ha MBI, SKIIO MEpeadavyacThCs, MO Michs 3aKiHYCHHsI CTPOKY peasri3arii
aHaJI130BaHOr 0 IPOEKTY BCl KalliTaJlbHI BUTPATH OyAyTh crycaHi. SIKIIO Xk 10IMyCKaeThCs HasBHICTh
JKB1IAIITHOT BApPTOCTI, TO i1 BEJIMYMHA MOBUHHA OyTH BUKJIIOYEHA.

Po3paxynok mouku 6e330umxosocmi

Touka  0e330MTKOBOCTI - o0car abo piBeHb  omepamii, TNOpu  AKOMY
CYKYIHUH 10X11 JOPIBHIOE CYKYIIHHM BUTpaTaMm, TOOTO 1€ TOYKa HYJIbOBOro MHpuOyTKy abo
HYJIbOBUX 30UTKIB.

Touka 6€330MTKOBOCTI € OJHUM 3 IOKa3HMKIB, 3aCTOCOBYBAaHUX JI OLIHKU €(EeKTUBHOCTI
IHBECTULIIMHUX MPOEKTIB. OCKIJIBKU TOYKA 0€330MTKOBOCTI BiAMOBIIa€ 00CATY MPOAAXKIB MPOAYKIIii,
MOYMHAIOYH 3 AKOro il BUIYCK [NOBUHEH NMPUHOCUTU NPUOYTOK, pO3paxoBaHUM A 11 JOCATHEHHS
o0car mpoaaxiB (BHIYCKY) 3ICTaBISETbCS 13 TPOCKTHOK TOTYXHICTIO CTBOPHOBAHOI'O
MiPHEMCTBA.

Amnami3z 0e330MTKOBOCTI TPOEKTY IO03BOJISIE BUSBUTH 3aJIEKHICTH PO3Mipy MPHOYTKY Bij
BU3HAYAJbHUX (PAKTOpiB: 00CATy MpoJaxiB, 3MIHM I[IHM MPOAYKIIi, BUJATKIB Ha OyAIBHHUITBO
MiIPUEMCTBA IiH Ha CHUpoBUHY 1 T. A. Ll iHDOpmarlis 3 ypaxyBaHHsIM Oa)KaHOTO IHTEpBAIY
3Ha4YeHb LIH NPOAAXY, BUJATKIB MIAMPUEMCTBA 1 T. JA. MOXXE€ BUKOPHUCTOBYBATHUCS IS OLIHKHU
IHBECTULIIHHOI O MPOEKTY 1 IHBECTHUILIITHOTO PU3HKY.

Po3paxyHOKk Touku 6€330UTKOBOCTI MTPOBOIUTHCS 32 (OPMYIIO0:

Q =FC/(P -VC) (3)
ne, Q — Touka 06e330MTKOBOCTI (00CAT MPOAAXKIB);

FC- cyma mocTiiHUX BUJATKIB;

P- ina 3a oIMHMITIO TPOTYKILIi;

VC- 3MiHHI BHJIATK{ Ha OJMHHUIIIO MTPOTYKIII.


http://uk.wikipedia.org/wiki/%D0%94%D0%BE%D1%85%D0%BE%D0%B4
http://uk.wikipedia.org/wiki/%D0%92%D0%B8%D1%82%D1%80%D0%B0%D1%82%D0%B8
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