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3aTBepHPKEHO BUEHOIO PAJIOI0 YHIBEPCUTETY SK HABYAIBHHMIA MOCIOHUK MO JIHC-
nuIotiHam ,, [aBectyBanHs” Ta , [HBecTHIIiHE TPOEKTYBaHHS ISl CTYJICHTIB
04yHO{ Ta 3209HO1 ()OPM HaBUAHHS B IMKJII MPOQECiifHOI MATOTOBKN OakamtaBpa
3a HanpsMmkamu crupsimyBaaHsIM 0501 Exonomika i mignpuemuuitso ta 0502
Menemxment (mportokon Ne  Bim . .2006 p).

PenensenTu:

II.M. Maxapenro, n-p. €KoH. Hayk, npod., mpopekrop 3 Hayku (JHinpomer-
POBCHKUU JIep)KaBHUI arpapHHil YHIBEPCUTET);

K.@. Kosanvuyx, n-p. exoH. Hayk, mpod., 3aBimyBau kadeaporo (iHaHCIB
(duimporeTpoBCchbKa HalllOHAIbHA METATypriifHa akagemis YKpaiHu).

IMicTtynos I.M., IlicrynoBa K.I.
134 OnrtumanbHi pilieHHs B IHBECTUIITHOMY MTPOEKTyBaHHi | HaB4. mociOHHUK.
— [uinponerpoBcrk: Hamionansanii ripanumii yaisepcutet, 2005.— 108 c.

.M. IictyHoB, k.T.H. (. 1.8 — 2)
K.I. ITicrynoBa  (mm.. 1.1 —1.7)

B HaBuanbHOMY MOCIOHUKY MTOJaHO OCHOBHUU MOPSIAOK CTBOPEHHS iH-
BECTHUIITHOTO TPOEKTY, Mepermik He (hiHAaHCOBUX KpUTEPiiB BHOOPY, OCHOBHI
Koe(imieHTH, 0 XapaKTEePU3YIOTh IHBECTUIIINHUIN TIPOEKT, TEOPit0 IIHHUX I1a-
nepiB 1, Ha MACTaBi WX JAHWX, OCHOBHI NMPUHOMH 3HANJICHHS ONTUMAILHUX
IHBECTHLIMHUX pillIeHb 32 (PIHAHCOBUMU KPHUTEPISIMHU.

Koxen po3ain MiCTUTh TEOPit0, MPUKIIAAN BUPIIICHHS Ta 1HIUBIAYyaIbHI
3aBIaHHS JUIsl 3aKPIIUICHHS OTPUMAaHUX 3HaHb. B TEKCTI pO3MIIeHO pEeKOMEH-
Jarii mo po3paxyHKax Ha KOMI IOTepi i3 3aCTOCYBaHHSM BUIBHOTO MPOTPAMHO-
ro 3abe3neueHHs, 30kpema noaarky Calc, makery Open Ofice.

[Tpu3HayeHo NJIsi CTY/IEHTIB BHINUX HABYAIBHUX 3aKJIAAiB 1 MOXe OyTH
KOPUCHUM ISl TUTAHOBWKIB, SIKi TPAIIOIOTH HAJ PO3POOKOI0 IHBECTHUIIHHUX
MIPOCKTIB.

[TocibHmk 6a3yeThCs Ha JITEPATYPHUX JKEpENaX BITUM3HIHHUX Ta 3apy-
OKHHMX aBTOpPIB, KOMII IOTEPHUM IpOTpaMaM Ta Ha JOCBiIi BUKIIAJAHHS JIHC-
UILTiHY ,, [HBecTHIliliHE poekTyBaHHs B HallioHaIbHOMY TipHUYOMY YHiBEp-
CHUTETI.

BKK 65.23-5:22.19473

O 1.M. Hicrynos, K.I. ITicrynosa 2006
O Hauionansruii ripamauii yaisepcurer, 2006
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BCTYII

Cy4acHuil pPO3BUTOK E€KOHOMIKHM Ja€ IMIUPOKI MOMIJIMBOCTI TO BKJIQJCHHIO
Kamitaimy B pi3Hi ¢popmu GiHAHCOBOT JiSTPHOCTI. SIK HE MOMWIHTHCS B HAIMPSIMKY
iHBecTHIIN? SIk BU3HAuMTH X OOCAT Ta TEPMIHM BKJIQJACHHSA? SIK BU3HAYUTH
HaWKpaluii BapiaHT IHBECTUIIITHOTO MTPOEKTY?

IToHATTS “1HBECTULIIMHUNA IPOEKT BXKUBAETHCA Y JABOX 3HAYEHHSX!

Ak cnpasa, NATBHICTD, 3aXi/l, M0 MPUIYCKAE 3MIHCHEHHS KOMIUIEKCY SKUX-
HeOyAb i, 1o 3a0e3NeuyroTh JOCSATHCHHS BHU3HAYCHHUX MUIeH (0aepikaHHS
BU3HAYCHUX PE3YNIbTATIB). BIM3bKUMH 3a 3MICTOM y IOMY BHIIQJKY € TEPMIHH:
“rocnogapcekuii 3axia”, podoTa (komruieke pooit), “mpoexT” .

Axk  cucmema  OpraHi3allifHO-TIPABOBHX 1  PO3PaxyHKOBO-(iHAHCOBHUX
JOKYMEHTIB, HEOOXITHUX JUIS 31CHEHHS IKUX-HEOY b il

VY mepmriM 3HauYeHHI BXXHBAETHCA dacTime TepMmiH “mpoektr”. B apyromy
3HA4YEHHI YacTille BXKUBAETHCS TEPMiH “ IHBECTULIHHUI MPOCKT .

B mpomy HaBuambHOMY MOCIOHHMKY MPHUAUIEHO yBary came IpYrid 4acTuHi
3Ha4YeHHS IOTO TEPMiHY, a caMe, po3paxyHKaM €(EeKTUBHOCTI Ta MOPSAKY BHOOPY
IHBECTHIIIHOTO TIPOEKTY cepesl 00paHuX I PO3TISAY.

Kypc posnmineno Ha tpu uvactuaH. Lle po3paxyHKH iHBECTHLIHHUX MPOEKTIB
IUTSL TATPUEMCTB, ISl (PIHAHCOBOTO PUHKY Ta 3MilllaHi BapiaHTH PO3PAXYHKIB IS
BCix hopMm nmisutbHOCTI. B ocTaHHINM MOKa3aHo, M0 3HAYHA YaCTUHA HANPAIlbOBAHUX
KJIIACHYHUX METOJUK MOXKe OyTH 3aMiHEHa, 3 TApaHTOBAHO BUIIOK €()EeKTHUBHICTIO,
Ha BUPILMIEHHS ONTUMAJIBHOI 3a7a4i.

3aramoMm, KOKEH PO3JLT 3aKiHYYe€ThCS MOCTAHOBKOIO 3aJadvi ONTHMI3allii Ta
OpUKJIagaMud  JJsl  PO3yMiHHS  BUKIaJeHoro  matepiamy.  [lpuknaam
CYIPOBO/KYIOTBCSI  3pa3KaMU  pPO3PaxyHKIB 13 3aCTOCYBAaHHSIM €JIEKTPOHHUX
tabsmip Calc 3 makery Open Office onepartiitnoi cuctemu Linux.

[Ipu BukIazeHHI Marepialy MPHUITYCKAETHCS, IO CTYIEHTH BXKE€ 3HAoMi 3
MOPSAKOM 3aCTOCYBAaHHS EJIIEKTPOHHHMX TaONMWIh UIsI €KOHOMIYHHX PO3pPaxyHKIB,
BMIIOTh OyayBaTH (OpPMYIH 13 BHUKOPHCTAHHSIM aJpec KIITHHOK, IO MICTSATh
BUXIIHI JaHl.

OyHKIIT €JIEeKTPOHHUX Ta0IHIIb MOSICHEHO Y BUTIISI

IM’ sI_®YHKIIII([Tapamerpl; [apamerp2; [lapamerp3;...)

ne Oyzae BKka3zaHO HaliMEeHyBaHHs (YHKIIIi Ta 3HAYCHHS 1i mapaMeTpiB.

[Ipu BuKOHAHHI IHAUBIAYAIbHUX 3aBAaHb, KOXKEH CTYJEHT OTPUMY€E OJJHAKOBE
3a 3MICTOM 3aBJIaHHSA, ajJie YHCIIOB1 3HaUeHHs TpeOa BUOpaT 3 TabiuIl 32 HOMEPOM
CTYJIEHTa y CIIHCKY TPYIIH.

[HauBinyanpHI 3aBHaHHS BHUKOHYIOTHCS 13 3aCTOCYBAHHSIM EJIEKTPOHHHX
Ta0IUIL 1 BMINIYIOTBCS Ha TakKi HOCII SK JIUCKETH, KOMIAKT-AUCKU abo erni-
mam’ Th.
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1. IHBECTHUIIMHE MPOEKTYBAHHS MIAITPUEMHUIIBKOI
JIAJIBHOCTI

Ilpu eusuenni yvo2o po3odiny cmy-
O0eHm Ma€ Onamy8amu Memoouxy
ONMUMANIbHUX PO3PAXYHKIE IHEecC-
MUYIiuHO20 NPpoeKmy 3a eKOHOMIY-
HUMU KpUumepisamu.

1.1. ETanu cTBOpeHHs i peanizauii nmpoekTy

CTBopeHHS 1 peari3allis IPOeKTy BKIIOYAIOTh HACTYIIHI €Tamu:

— ¢opmyBaHHS iHBeCTHLINHOTO 3aayMYy (in€ei);

— DOCIIIKEHHS IHBECTULIIIHUX MOXKIIMBOCTEMN;

— TexHiko-ekoHOMIuHe o0rpyHTyBaHHs (TEO) mpoekTy, Xxoua MpOEKT HE 3a-
BEPIIYETHCS CIOPYDKEHHAM O00'€KTa — CIOPYIKEHHS MOBHHHE OYTH BU-
BEJICHE HA MPOEKTHY IMOTYKHICTh. [HBECTUIIIMHUN MPOEKT 3aBEPIIYETHCS
IPY JIOCSTHEHHI 3a/1aH01 HOPMH YU MPUOYTKOBOCTI 1HIIIOTO MTOKa3HHUKA);

— MIJrOTOBKA KOHTPAKTHOI JOKYMEHTAIIIi;

— MIATOTOBKA MPOEKTHOI JOKyMEHTalii (B IHBECTUIIMHUN MPOEKT BKIIOYA-
IOTBCSI TUTBKH JIaH1 KOIITOPUCHO-(IHAHCOBHUX PO3PaXyHKIB);

— OyZIiBeTbHO-MOHTAXHI poOOTH;

— eKCIUTyaTallis MPOeKTY, MOHITOPUHT €KOHOMIYHUX MOKa3HUKIB.

dopmyBaHHs iHBECTUIIITHOTO 3aayMy (inei) nependayae:

— BUOIp 1 monepenHe oOrpyHTYBaHHS 3ayMy,

— IHHOBAIIWHUHN, TATCHTHUN 1 €KOJIOTIYHUN aHaII3 TeXHIYHOTO pimeHHs (00'-
€KTa TEXHIKH, PECypcy, IOCIyTd), OpraHi3allis BHPOOHHUITBA SIKOTO IIie-
penbadeHa HaMidyBaHUM MTPOEKTOM;

— TIEPEeBIPKY HEOOXITHOCTI BUKOHAHHS CEPTU(IKAMIIHIX BUMOT;

— TIOTIEPETHE Y3TOJDKEHHS IHBECTHUIIIHOTO 3aaymMy 3 (denepaibHIMU, PErio-
HaJIbHUMU 1 Tally3€BUMH IPIOPUTETAMH;

— monepeaHiil 1o0ip mignpueMcTBa, OpraHizalii, 31aTHOI peasi3yBaTu Mpo-
KT,

— MArOTOBKY 1H()OPMALIIHHOTO MEMOPAHAYMY PEIHITI€HTA.

JlocaigKeHHS IHBECTHI[IMHMX MOKJIMBOCTEH BKJIIOUYAE:

— TIOTIEPETHE BUBUEHHS MOMUTY HA MPOIYKINIO 1 MOCIYTH 3 00JIIKOM €KCIIOp-
Ty ¥ IMIOPTY;

— OIIHKY PiBHsI 0a30BUX, MOTOYHUX | MPOrHO3HMX I[IH HA MPOIYKIito (Imo-
CITyTH);

— MiATOTOBKY MPOTIO3UILM 3a OpraHi3aliiHO-paBoBOO (GopMoro peaizaitii
MPOEKTY 1 CKIIaAy YYaCHHKIB,

— OIIHKY nepen0adyBaHoro 00csry iHBECTHIIN 10 YKPYMHEHUX HOpPMaTHUBaX
1 morepeAHiN OIiHIN IXHBOI KOMEPIIHHOT €()EeKTUBHOCTI;

6
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— MIJATOTOBKY BUX1HOI Ta 103BUILHOT JOKYMEHTALII;

— MIrOTOBKY MOTEpeaHiX omiHoK 1o po3aiurax TEO mpoekry, 30kpema, oiri-
HKY €(eKTUBHOCTI IPOEKTY;

— TBEPKCHHSI PE3yJIbTaTIB OOIPYHTYBaHHS IHBECTHLIHHUX MOXKIUBOCTEH;

— MATOTOBKY KOHTPAKTHOI JOKYMEHTaIlli Ha MPOEKTHO-AOCTITHUIBKI POOO-
T™H,

— MiJTOTOBKY IHBECTHIIIHHOT MPOMO3UIIT /sl MOTeHILIHHOro iHBecTopa (pi-
nreHHs npo QinancyBaHHs poOiT 3 miaroroBku TEO npoekTy).

Texniko-ekOHOMIYHE OOTIPYHTYBaHHS IPOEKTY Mependavae:

— MPOBEJICHHS MMOBHOMACIITAOHOTO MapKETHHI'OBOTO JIOCIIKEHHS (IOMUT
Ta TPOIO3UIlis, CETMEHTAIlisl PUHKY, [IHU, €TACTHYHICTh TOMHTY, OCHOBHI
KOHKYpPEHTH, MapKETHHIOBa CTPATETisd, MporpaMa YTPHUMaHHS MPOIYKIIT
Ha PUHKY 1 T.IL.);

— NIATOTOBKY MPOrPaMU BUITYCKY IIPOIYKIIIT;

— MIATOTOBKY MOSICHIOBAJIbHOI 3alMCKH, IO BKIOYaE B ceOe maHi momepe-
JIHBOT'0 OOCTEXEHHS IHBECTUILIIMHUX MOYKJIMBOCTEIA

— TMATOTOBKY BUXiqHOI iH(OpMAITii;

— pO3pOOKy TEXHIYHHMX PIllIEeHb, Y TOMY YHCIIi: TEHEPAIBHOTO IUIAHY; TEXHO-
JOT1YHHX pilleHb (aHaTi3 CTaHy TEXHOJIOTI], CKIIaJy YCTaTKyBaHHsI; 3aBaH-
TaXCHHS JIF0YMX BUPOOHMUYUX MOTYKHOCTEH; MPOIO3UIIil IO MOAEpHi3amii
BUPOOHMIITBA; 3aKYMIBIISI 3aKOPIOHHUX TEXHOJIOTIH; pO3MIUPEHHS BUPOO-
HUITBa. BupoOHMYMii mpouec, BAKOPUCTOBYBaHI CHPOBHHHI i iH. MaTepi-
aJTi, 10 KOMIUIEKTYIOTh BUPOOHU, CHEPTOPECypCH);

— MICTOOYAiBHI, apXiTeKTypHO-TUTAHYBaJIbHI 1 OyAiBENbHI PIICHHS,

— IHKeHepHEe 3a0e3MeUeHHS;

— 3aX0/y IIOJI0 OXOPOHH HABKOJHUIIHBOTO CEPEOBHINA 1 ITUBUIbHINA 000pOH];

— OIHC OpTaHi3allii Oy iBHUIITBA;

— JaHi mpo HeoOXiTHE KUTIO-IIUBUTLHE Oy IIBHHUIITBO;

— OTHC CHCTEMHU KEPYBaHHS IMiJNPUEMCTBOM, OpraHizamii mpami poOiTHHKIB
Ta CITY>KOOBIIIB,;

— KOIITOPHCHO-(DIHAHCOBY TOKYMEHTAIil0, Y TOMY YHCIi: OIIIHKY BUTPAT BH-
POOHUIITBA; PO3PAXYHOK KaNiTaIbHUX BUTPAT; PO3PAXYHOK PIUHUX HAIXO-
JDKEHDb BiJl ASUTBHOCTI MIATIPUEMCTB; PO3paxyHOK MOTpedu B 000POTHOMY
KariTali, MpOeKTOBaHi 1 Jpkepena (iHAHCYBaHHS, MO PEKOMEHIYIOTHCS,
NpoeKTy (po3paxyHOK); mependadyBaHi MoTpiOHI 3acO0M B TPUBHSX 1 1HO-
3eMHI BaIOTi;, YMOBH IHBECTYyBaHHs, BHOIp KOHKPETHOTO IHBECTOpa,
oopMIIECHHS yTOaH,

— OLIIHKY PU3HKIB, 3B'SI3aHUX 31 3[1HCHEHHSAM MPOEKTY;

— IUTAaHYBaHHSI TEPMiHIB 311ICHEHHS;

— OLIIHKY KOMEPIiiTHOI €(h)eKTUBHOCTI;

— aHaJi3 OOJKETHOI 1/9M €KOHOMIYHOI €(PEKTUBHOCTI MPOEKTY (TIPU BUKOPH-
CTaHHI OFOKETHHUX 1HBECTHUIIH);

— (¢opmymoBaHHS yMOB npunuHeHHs mpoekty. [linrorosnene TEO mpoxo-
TUTH TI03aBiJOMYY, €KOJIOTIYHY ¥ iHIII BUIU eKcrepTus. [1oTiM BUIUMBaE
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tBep/pkeHHs: TEO i yxBaneHHs iHBECTULIHOTO pimeHHs (pIMICHHS Mpo
BKJIAJICHHS 3aCO0IB B IHBECTHIIHUIA MTPOEKT).
[linroToBKa KOHTPAKTHOI JOKYMEHTAIlii BKIIOYAE:

— NIATOTOBKY TEHAEPHMX TOPTIB 1 MIATOTOBKY IO iXHIX pe3yibTaTaX KOHT-
PaKTHOI JJOKYMEHTAII;

— TIPOBEJICHHS MEPETOBOPIB 3 MOTCHIIHHUMHU IHBECTOPAMH;

— TEHJEPHI TOPTY Ha MOJaibIlle MPOEKTYBaHHS 00'€KTa 1 po3poOKy pobodoi
JTOKyMEHTAIII1.

[TinroToBKa poOOYOi JOKYMEHTAIIIl BKITIOYAE:

— TMATOTOBKY JOKyMeHTallii, nependadenoi B TEO;

— BU3HAYCHHS] BUTOTOBIIOBAYIB 1 MOCTAYAIbHUKIB HECTAHAAPTHOTO TEXHOJIO-
IYHOTO YCTATKyBAHHS.

ByniBenbsHO-MOHTaXHI 1 HaJIaroKyBaJIbHI POOOTH TIepea0adaroTh:

— Oy/iBebHO-MOHTAXKHI pOOOTH, HAJIATO)KEHHS YCTaTKyBaHHS;

— HaBYaHHS NIEPCOHAIY,

— MIATOTOBKY KOHTPAKTHOI JOKYMEHTAIlil Ha MOCTadyaHHS CUPOBUHH, KOM-
TUIEKTYIOYHMX 1 EHEPTOHOCIiB;

— NIATOTOBKY KOHTPAKTIB HAa MOCTaYaHHs MPOAYKLIIi;

— BUITYCK MEPBICHOI MapTii IPOAYKIIii.

Excrmyaramist 00'ekta, MOHITOPUHT €KOHOMIYHUX TOKAa3HUKIB, 30Kpema, Ie-
pendavaroTh:

— cepTudikaiio mpoayKIIii;

— CTBOPEHHSI IUJIEPCHKOI MEPexKi,

— CTBOPEHHS IIEHTPIB PEMOHTY,

— MMOTOYHUN MOHITOPUHI €KOHOMIYHUX MMOKa3HUKIB mpoekTy. Ha craxii 3aiii-
CHEHHS MPOCKTY OKPEeMi €JIEMEHTH OpTaHi3alliiHO-eKOHOMIYHOTO MEeXaHi-
3My MOXYTb 3aKPIIUTIOBATHACS 1 KOHKPETU3YBATHUCS B IOTOBOPAX MIX ydac-
HUKamu. 3MiHN (KOPEKTYBaHHs) OpraHi3aliiHO-eKOHOMIYHOTO MEXaHi3My,
3IIACHEHHS POEKTY OyIb-SKOTO IHIIOTO PO3UTy MPOEKTHOI TOKYyMEHTa-
1T pO3IJIAIA€THCS K 3MiHA TPOCKTY B HiJIOMY (po3po0OKa iHIIOro BapiaHTa
NPOCKTY) i MOBHHHE CYIPOBOKYBATHUCS MEPEOIIHKO HOro e(peKTHBHOC-
Ti.

1.2. TunoBa npouenypa 1000py iHBecTULiHHUX MPOEKTIB

Opni€i 3 HaWBXIMBIIIUX XapaKTEPUCTHK MPOEKTY, MO BIIMBAIOTH Ha HOTO
BUOIp, € IHBECTHUIIMHUN PU3HK, IO BiIOMBA€ IMOBIPHICTh yTpaT BKIAIACHHX KOIITIB
YHACIIOK PI3HUX MPUYMH.

Bapianmu cumyauiit npu 0060pi npoexkmis

[Ipu dopmyBaHHI CIMCKY MPOEKTIB, [0 MIATAIOTh MIATPUMII YU TPIMOMY
¢diHaHCyBaHHIO 3 OOKY JepikaBH, HEOOXIJIHO BpaxOBYBATH ICTOTHI PO3XOJKCHHS B
MOXJIUBUX cuTyanisx. [Ipenmerom po3rismy MOXyTh OyTH:
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— IPOEKTH, IpU3HAYEH] IS peatizalii monepe 0 po3podIeHnX 1 3aTBepKyBa-
HUX (eaepanbHuX mporpam, To0To GopMOBaHi Mia 3a34aleriip 3aJaHuil TepMiH
1 pe3yJbTar;

— IIPOEKTH, OPIEHTOBAHI HA peai3allio MPiOPUTETHOTO IS IeP:KaBH BUPOOHUUIOTO
Y1 HAyKOBO-TEXHIYHOTO HANPSAMKY;

— iHINIATUBHI MPOTpaMU 1032 paMKaMH NPIOPUTETHUX HampsMKiB. PimeHHS mpo
CTPYKTYpPY PO3MOIiTy 3ac00iB MPUHMAIOTHCS Ha MiACTaBi MPIOPUTETY, 3a3HAUE-
HOTO B IHBECTHUILIIHII Mporpami Ha MOTOYHUH PiK, 3aTBEPIKEHOT YPSIIOM.
Ilonepeoni cmadii subopy

[Tpu BuOOpPi MPOEKTIB MOBUHHA BPAXOBYBATHCA iXHSI KOPUCHICTH JJIS IEP>KaBH.
Ha manomy erari B iHBECTHIIIHHHUX MTpOTrpamMax Ie He KOHKPETH3YIOThCS CY0'€KTH pe-
amizamii Hi y BUpoOHHWYI, HI B HAYKOBO-TE€XHIYHiH chepax. BoHn MicTATh TUTbKH TO-
nepeaHto iHdopmariito mpo Hux. Etam mae nBi craii:

— CTPYKTypH3allisi MPIOPUTETHUX HAMPSAMKIB, 110 PO3YMIETHCS SK CHCTEMHHMN aHa-
73 mpoOrem 1 ixHpoi peasnizalii, BUSBICHHS iX CKIaJOBHX 1 OI[IHKA MOXKJIUBOCTI
pillleHHs BUHMKAIOYMX 337a9 Y paMKax HasBHUX 1 JOCTYMHHUX 3aco0iB. Meronn
peaizarii 1i€i cTagil € eKCIepTHO-aHATITUYHUMU. BOHN BKIIIOYAOTh OOYIOBY
7epeBa Miiei (SKe € pO3BUTKOM BIAMOBITHOI'O HITBOBOI'O KPUTEPIAIIbLHOTO KOM-
IUICKCY), IepeBa Mpo0JsieM, aHali3 TOCTATHOCTI ICHYIOUMX OpraHi3allifHuX CTpY-
KTyp 1 T.I.,

— (hopMyBaHHS MPUHIUNOBUX (TTOTEPEHIX) MporpaM peaizaiii mpodieMu B IiIO0-
My 4¥ il YKpYITHEHUX CKJIAJOBHX 3 OMOPOI0 Ha MPOTrpamMHO-IIBOBI MeToau. Ha
il cTazil MOXKEe TaKOXX OLIHIOBATHCA BEPXHS TPAHUISI MOXKJIMBUX BUTPAT, IO
3r0JIOM MOKE CIYKUTH OPIEHTHPOM JISI BIANOBITHUX KPUTEPIiB OLIHKH MPOEK-
TiB 1 pO3pO0OK.

[Tpu hopmyBaHHI IHBECTULIHHUX MTPOrPaM KPUTEPIIMHU SIKOCTI CITY>KaTh!

— IIOBHOTA peai3allii HalpsIMKiB 3aX0/laMH, BKIIOYSHUMH B IIPOTPaMy;

— KOMIIJIEKCHICTh, OTIEPaTHBHICTh, PIBEHb HAYKOEMHOCTI;

— CTYIIiHb Y KEPOBAHOCTI HAJIIHHOCTI, OTIOpa HA JOCTYITHI PECYpPCH, 3B'I30K
13 CYMDKHUMHU TaJTy3IMH €KOHOMIKH;

— YIOCKOHAJIIOBaHHS 1HPPACTPYKTYpPH;

— MATPUMKA 3aWHATOCTI 1 CTBOPEHHSI HOBUX POOOYNX MiCIIb;

— HAAIMHICTh MOTEHIIHHUX IHBECTOPIB;

— MOJIMBICTh HACTYITHOI AUBEPCHU(IKOBAHOCTI;

— iHII KpUTEpii, O BiOMBAIOTH CTPATETIUHI 3a7a4i i eKOHOMIUHY KOH'FOH-
KTypy.

Jlnst peamizanii mporpam 3IiHCHIOETBCS CTBOpeHHs (y Mipy HEOOXiTHOCTI) op-
raHi3allifHO-IHCTUTYLIOHAIBHUX CTPYKTYp. IXHBOIO 3a1auero € akyMylnsiis (iHaHCO-
BUX PECypCiB, CTBOPEHHSI MOTHBAIIITHOTO CEepeloBUIA JJIs MOTCHIIMHUX YYaCHUKIB
po0iT, 00'eqHAHHS 3yCHUIIb BUPOOHUYHX 1 HAYKOBO-TEXHIYHUX JIAaHOK, OpraHi3amis Ke-
pyBaHHs poOoTamu. B okxpemux Bumagkax mo0ip MPOEKTIB MOXE BHPOOIATHCS HA
KOHKYPCHill OCHOBI.

KoHKypC npoeKTiB MICTHTB CTaIii:

— po3poOKa yMOB KOHKYPCY;
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— CTBOPEHHSI KOHKYPCHHX paJ] 1 eKCIEPTHUX TPy,

— YTOYHEHHS CUCTEMH KPUTEPIiB;

— cuUcCTeMarH3alis ¥ yToyHeHHs 0a3u JaHMWX MO MEPCIEKTHUBHUX MPOEKTax i
po3podKkam;

— IPOBEICHHS KOHKYPCIB;

— aHaJIi3 MOBHOTH OXOIUICHHS MPOOJIEM MEPEMOXKIISIMU KOHKYPCY 1 po3poOKka
BUMOT JUIS I0IaTKOBUX PO3POOOK.

Excnepmna oyinka npoekmis y pamkax npogedeHHs KOHKypCy

Bubip npoekty He Moxe OyTH 34iHCHEHHI 3a JOTIOMOTOI0 OJHOTO, SK 3aBTrOA-
HO CKJIaJHOTO KpuTepiro. Lle BiITHOCHTBCS 0 BCiX MPOEKTIB Oyab-sKOi iepapxii 4u
3HA4YEHHS, OJIHaK MPOEKTH, 10 MPETEHAYIOTh Ha MPIOPUTETHICTH, TOBUHHI aHAIII3yBa-
Tucs Ha 0a3l OaraTo6iuHOi excrepTu3u. PileHHs MOBUMHHE MpUKAMATHUCS 3 ypaxXyBaH-
HsAM Oe3Iivi pi3HHUX, HaluacTille CynepewInBUX, TapaMeTpiB IPOEKTy 1 HOro yd4acHu-
KiB, III0 HOCSITh KUIbKICHUW 4M AKICHHNA Xapaktep. YacThHa 1UX XapaKTEpPHCTUK Bif-
HOCHUTBHCA IO €KOHOMIYHHUX, €KOJIOTIYHHX 1 COIiaJbHUX HACIIAKIB peaji3allii MpoeKTy
B HapOJIHOMY TOCIIOJAPCTBI, PerioHi, ramy3i. [HIIa yacTuHa ONMUCYy€e pi3HOMAHITHI pH-
3WKH, 3B's13aHi 3 IPOLIECOM peai3allii MpOeKTy.

Kpurepii 1o0opy iHBECTHIIHHIX MPOEKTIB MiApO3/iIstoThCs (YMOBHO) Ha Ha-
CTYIIHI IPyIH:

— IIUIbOB1 KpUTEPIi;

— 30BHILIHI i €KOJIOTTYHI KpUTEPi;

— KpUTepii perumi€eHTa, mo 3/1iHCHIOE MPOCKT;

— KpHUTEepii HAYKOBO-TEXHIYHOI MEPCIIEKTUBHOCTI,

— KOMEPIIIITHI KpUTepii;

— BUPOOHNY1, pUHKOBI KpHUTEPII;

— KpHTepii perioHaIbHUX 0COOIMBOCTEN peari3allii MpoeKTy.

[lepma rpynma KpuTepiiB BH3HAYa€ HANPSIMKHA IHBECTHLIH, MIO MPHUITYCKAIOThH
iATPUMKY 3 OOKY eprKaBH, a IHIII BITHOCITHCS 10 KOHKPETHOTO MPOEKTY.

Kpurepii koxkHOi 3 Tpyn (AHMB. nonepeduiii nynxm) MiAPO3AUISIOTECS HA 000-
6'a3ko06i W ouinni. HeBuKOHaHHS OOOB'I3KOBUX KPHUTEPIiB CIIPHUUMHSE BiIMOBICHHS
BiJ y4acTti B mpoekTi. Kpurepii KOKHOI rpyn# OLIHIOIOTHCS K JJIS1 BCHOTO TPOEKTY,
TakK 1 U1 OKPEeMHUX YYaCHHKIB.

Hinvosi kpumepii

Cxiaa miTbOBUX KPUTEPIiB BUSHAYAETHCS COIIAThbHO-EKOHOMIYHOK) CHTYAITIEI0
B Kpaini. Jleski niThOBI KpUTEPii MOXKYTh MEPETUHATUCS 3 KPUTEPISIMHU 1HIIUX TPYI.
Lle 3B's13aHO 3 TUM, IO KPUTEPIl I[LOTO THITY BUKOPUCTOBYIOTHCS TUIBKU Ha CTafii J0-
00py IpiOPUTETHUX HANPSAMKIB IHBECTYBaHHS.

306Hiwini 11 exo102iuni Kpumepii, AKi 6K1104AI0OMb .
— MPaBOBY 3a0€3MEYCHICTh MPOEKTY, HOTO HECYNEPEUHICTh YNHHOMY 3aKOHO-
TaBCTBY;
— MOYJIMBH BILJIUB MEPCIIEKTUBHOTO 3aKOHO/IaBCTBA HA MIPOEKT;
— MOXJIMBY PEaKIIiI0 CYCIUIbHOI TyMKH HA 3/11CHEHHS IPOEKTY;
— BIUTUB Ha HAsBHICTh IMIKIIJTIUBUX MPOIYKTiB (IIO3UTHBHE, HETATHBHE, HEWUT-
palbHe);
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— BIUIMB MIPOEKTY HA PiBEHb 3aWHATOCTI HACEJICHHS.
Kpumepii peyunicnma, wijo peanizyc npoekm, aKi 6K1104aAOmMby.

— HABUYKU KEPYBAaHHS 1 JOCBIA MiAMPHUEMIIB, SKICTh KEPIBHOTO MEPCOHAIY,
KOMIIETEHTHICTb 1 3B'SI3KH, XapaKTEPUCTUKY KEPYIOUUX CTPYKTYP;

— CTpaTerito B 00J1acTi MapKEeTUHTY, HasIBHICTH TOCBIAY 1 AaHi mpo oOcsr ome-
paliil Ha 30BHILIHBOMY PUHKY;

— naHi npo (HiHAHCOBY 3aMOXKHICTh, CTAOUTBHICTE (DiHAHCOBOI iCTOPIl, MOCSAT-
HYTI pe3yibTaTh AiSIBHOCTI;

— JIaHl MPO MOTEHIlia] POCTY, MOKa3HUKU TUBEPCU(PIKOBAHOCTI (BHUCOKA, HU-
3bKa, CepeIHs).

Hayko6o-mexniuni Kpumepir.

— MEPCIEKTUBHICTh HAYKOBO-TEXHIYHUX PIIICHb;

— TMATEHTHY YHCTOTY BHUPOOIB, MAaTEHTOCIPOMOXKHICTb BUKOPHUCTOBYBAHUX
TEXHIYHUX PILLIEHB;

— MEPCHEKTUBHICTh 3aCTOCYBAHHS OTPUMAHUX PE3YyIbTATIB y MallOyTHIX po3-
poOKax, MO3UTUBHUYN BIUIMB HA 1HINI MPOEKTH, IO MPEACTABIAIOTH JepiKa-
BHUI 1HTEpEC.

Komepuiiini kpumepii'.

— pO3MipH 1HBECTHIIil, CTAPTOBI BUTPATHU Ha 31HCHEHHS MPOEKTY;,

— MOTEHIIIMHMUIA PIYHUEN PO3MIp PUOYTKY;

— OYIKyBaHa HOpPMa YUCTOTO AMCKOHTOBAHOTO MPUOYTKY;

— 3HAYEHHS BHYTPIIIHbOI HOPMH JI0XO/Y, 11O 33J0BOJIbHSE IHBECTOPA,

— BIATOBIAHICTD MPOEKTY KPHUTEPISIM €KOHOMIYHOI €()EeKTHBHOCTI KammiTaib-
HUX BKJIa/JI€Hb, CTPOK OKYITHOCTI 1 CaJIb10 peajlbHUX I'POIIOBUX MTOTOKIB,;

— CTaOUIBHICTh HAIXOPKEHHS JOXOJIIB BiJl IPOEKTY, MOXJIHMBICTh BUKOPHC-
TaHHS NOJJaTKOBUX ML,

— OIIIHKA Tepiofy yTPUMAaHHS MPOAYKTY HAa PUHKY, MaJiHHA 00CsTY mpoja-
KIB 110 pOKax;

— HEOOXIHICTh 3aTYYCHHS TTO3MKOBOTO KariTany (TpeTix ocid abo OaHKIBCh-
KOI ITO3UKH) 1 HOTO YaCcTKa B IHBECTHUIIISX;

— ¢iHaHCOBUH PHU3UK, 3B'A3aHUM 31 3A1ICHEHHSM MPOEKTY.

Bupoonuui kpumepii:

— JIOCTYIHICTh CHPOBHUHHU, MaTepiaiB, T0JATKOBOTO YCTATKYBAaHHSI,

— HEOOXiIHICTh TEXHOJIOTTYHUX HOBOBBEJICHD JIJISl 3/IIICHEHHSI TIPOEKTY,

— HasIBHICTh BUPOOHHYOT'0 NIEpCOHANy (110 YUCENBHOCTI 1 KBaidiKartii);

— MOXJIMBICTh BUKOPHUCTAHHS BIAXO/1iB BUPOOHUIITBA,

—notpeba B 10JaTKOBUX BUPOOHHYMX MOTYKHOCTSIX (IOJaTKOBOMY yCTaTKy-
BaHHI).

Punkoei kpumepii.

— BIATIOBIAHICTH MPOEKTY MOTpedaM pUHKY;,

— OIliHKA 3arajJbHOi MICTKOCTI PHHKY CTOCOBHO MPOINOHOBAHOI i aHAJOTIYHOT
npoaykiii (Iociryr, TEXHOJIOTIT) 0 MOMEHTY BHXOJY IepeadadyBaHol Mmpo-
AYKIIl Ha pUHOK (HU3bKa, CEpEeIHs, BUCOKA);

— OIIiHKA IMOBIPHOCTI KOMEPIIITHOTO YCITiXY, €TaCTHYHICTh IIHU MPOTYKIIii,
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— HEOOXiHICTh MApPKETHHTOBUX OCIIIKEHb 1 PEKIIaMH JJsl MPOCYBaHHS
MPOIIOHOBAHOTO MPOAYKTY HA PUHOK;
— BIATIOBIAHICTH MIPOEKTY BXKE ICHYIOUMM KaHaiIaM 30yTy;
— OIIHKA MEPeIKO/ Il IPOHUKHEHHS Ha PUHOK;
— 3aXMIIEHICT BiJ CTapiHHSA TPOAYKTY;
— OIlIHKa OYIKYBaHOT'O XapakTepy KOHKypeHIii (IliHOoBa, sKOCTi 1 T.O.) 1 il
BIUIMBY Ha I[IHY TIPOIYKTY.
Kpumepii pezionanonux ocoonueocmeii peanizayii npoexmy
[TutaHHS PU3UKY MPH IHBECTULIHUX AisX (y BUIJISLII iHHOBAIi a00 KariTanb-
HUX BKJIQJICHb y HEPYXOMICTh, TIOKYIIKY JIF0YMX BUPOOHHUITB) CHIILHO TU(EPEHIIO-
IOTBCSL TIO Pi3HUX perioHax Ykpainu. HeoOXimHO BpaxoByBaTH TaK0XX PECypCHI MOXK-
JUBOCTI PETIOHIB, CTYIIHb COIIaTbHOI HECTaOIIBHOCTI, CTaH IHPPACTPYKTYpH (KOMY-
HiKaIlii, 0aHKIBCbKe 00CITyroByBaHH:) i HII (PaKTOPH.
B nopansmomy BuKIAJeHHI MpeaMeTy OyIyTh 3aCTOCOBYBATHCS TUIBKH €KO-
HOMIUHI KpHUTepii 1000py IHBECTULIIHHUX MTPOEKTIB.

1.3. ®inancoBi koedinieHTH aHAMI3Y AiSIJILHOCTI MiANPUEMCTBA

JUis BU3HAUYECHHA €(PEKTUBHOCTI AISUIBHOCTI MIANPUEMCTBA MOCTIHHO PO3pO0-
JSI0ThCS (PiHAHCOBI KOE(IIIEHTH, YHCETbHI 3HAYCHHS SIKUX MOXYTh OyTH BU3HA4YeHI 3
PI3HUX MOKAa3HUKIB OalaHCy MiANPHEMCTBA. 3arajdbHUN BUTIIAL TaKUX KOE]IIi€HTIB
gacTinie BChoro 0yBae HaCTYITHUM:

DK = é*—é (1.2)

ne I1h — noxa3Huky Oanaucy i, |, K, | crateit, siki moeaHaHi 3HaKaMU J0JaBaHHS, BiJI-
HIMaHHS a00 MHOKEHHS.

YucenpHe 3HaAYCHHS KOEQili€eHTY caMo 1Mo co0i He MOXKE BKa3aTh Ha PIBEHb
YCHIITHOCTI POOOTH MIANPUEMCTBA, TOMY KOXKEH PO3POOHUK MOBHHEH MOJATH 1 MEB-
HUHM Jiana3oH 3HAYEHb, B SKUX 3HAYCHHS LBOTO KOe(Dili€HTY O3HA4Ya€ TaKy YCITimi-
HICTh (YU HEYCIIIIHICTh) y BHTIISIL

Min,, £ ®K £ Max,, . (1.2

IHOmi niBa yM mpaBa Mexa MOXKYTh OyTH BiICyTHI.
[TprunHOIO CTBOPEHHS HOBHX (hiHAHCOBHX MOKA3HUKIB € MOTpeda pisHUX (hopM
BJIACHOCTI y BM3Ha4Y€HHI €()EKTUBHOCTI AISITBHOCTI MIAMPUEMCTBA HA iXHIO KOPHUCTH.
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OTxe, po3poOHUKH KOE(Illi€HTIB MIOBUHHI BKa3aTH, IS sIKOT ()OPMH BIACHOCTI IIi KO-
e(dilieHTH PO3paxoOBaHO.

1.3.1. ®dinaHcoBi MOka3HUKH, SIKi PO3PaX0OBYIOTHCS B iHTepecax Jep:KaBu
B rta6m. 1.1 HaBenmeHo BinOipKy (iHAHCOBUX IOKa3HHUKIB (KOeQili€HTIB), 3a

SAKUMH PO3PAXOBYETHCA CTaH MIJIPUEMCTB Yy CIIy>KO1 Jep:kaBHOT cTaTHCTUKHA. OUeBH-
JHO, IO 11l TOKa3HUKHU BiIOMBAIOTH, B MEPIIY YEPTy, IHTEPECH JCpPiKaBH.

Tabmuns 1.1
AJNTOpUTM pO3paxyHKy (iHaHCOBHX NOKAa3HUKIB
Iloxa3Hux dopmyia po3paxyHKy Hopuarusre
3HAYEHHS
1 2 | 3
1 AHaJii3 MaiiHOBOIO CTAHY NIANPHEMCTBA
Koe(imienT 3H0Cy OCHOBHUX D, 032
3ac06iE o, 031 3MEHILIEHHS
2 AnaJi3 JikBigHOCTI migmpuemMcTBa
. @, 260
2.1 KoedimieHT MOKPUTTS —Cblm 620 >1
o o ®@,(,, 260- _100- 110-  120-
2:2 Koeq)luleHT IIBUAKOL JIIK- | 130~ 140) 0.6-0.8
BIJTHOCTI. D, 620
2.3 KoeinieHT abCOMOTHOT D, (,, 220+, 230+, 240) >0 3611b-
JKBITHOCTI. ®,,,, 620 [IeHHS
2.4 Yucrtuii 000pOTHHI Kari- cI)l(w_Za)- - 620) >0 3011b-
Taj, TUC. TPH. [ICHHS

3 Anauxi3 niaTocnpomMo:xkHocTi (pinaHcoBol cTilikocTi) mianpuemcTBa

3.1 Koeiuient muatocnpo- P, 380
: — >0.5
MO>KHOCTI o, 640
3.2 Koedinienr pinancypanns | Pil;., 430+, 480+, 620+, 630) <1
@, 380 3MEHILIEHHS
i - ) 260- 20
3.3 Koediuient 3a0esneteHo 1 (522, 260~ ,, 620) >0 36115-
CT1 BIaCHUMHU 00OPOTHUMU @, . 620
. ICHHS
3aco0aMHu
3.4 KoedimieHT MaHEBPEHOCTI @, (,,, 260- . 620) '
30UTBIIICHHS

BJIACHOT'O Kamitaimy @, . 380

4 AHaJti3 n1iy10BOi AKTUBHOCTI NiANPUEMCTBA
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1 2 3
4.1 Koedinient odboporHocti | D,,,, 035¢ /(,,, 280(p.3) +,,, 280(p4)):
AKTUBIB 301IBIICHHS
4.2 KoedimieHT 000pOTHOCTI o, 05
KPEAUTOPCHKOI 3a60proBanoc- | OQ (.50, 60p3+Q (,.50,, 60(»4] 36inbLIeHHS
Ti
4.3 KoedimieHT 060pOTHOCTI D,,, 85
ne6iTopehkoi 3a60propanocTi | W@ (,, 150/, 2103+ 3 (,, 1590/, 210(4)| 3MeHmIEHHS
4.4 Ctpok noramieHHs 1e0i- JIOBXKHUHA Mepiory
TOPCHKOT 3200PTOBAHOCTI, Koedinient 060poTHOCTI 3MEHIIEHHS
JIHIB ne6GiTopchKoi 3a60proBaHoCTi
4.5 CTpoK moraimieHHs Kpeau- JloBKUHA MEPioLy
TOPCHKOT 3200PTOBAHOCTI, KoedinieaT 060poTHOCTI 30LUIbIICHHS
JIHIB KPEIUTOPCHKOI 3a00proBaHOCTI
4.6 KoedimienT 060poTHOCTI D,,, 040
MaTepiallbHUX 3amaciB DR (,.,200/,,,1402p.3+ 3 (,100/,,, 140)(pA) 7 36inblLICHHS
4.7 Koeoimient 060pOTHOCTI D, 035
OCHOBHUX 3ac00iB (poHa0BII- @, (,,, 03Yp.3) +,,, 031(ep.4): 2 3017bIIEHHS
nadva)

4.8 Koeoitient 060pOTHOCTI D,,,, 035 .
BJIACHOTO Karitamy @, (,,, 380(zp.3) +,,, 380(cp.4): 2 30UbIIeHHS
5 AHaJli3 peHTa0eJBbHOCTI MiANPHEMCTBA
5.1 KoedimieHT peHTa0eIbHO- D, 220 260 |, 225 >0 3611b-
CTi aKTUBIB D, (,,, 280(p.3) +,,, 280(cp.4): 2 ICHHS
5.2 Koe(imieHT peHTabenbHO- D,,,, 220 abo ,, 225 >0 3611b-
CTi BJIACHOT'O KaIliTary @, (,,, 380(zp.3) +,,, 380(cp.4): 2 HIEHHS
5.3 Koedimient penradensHo- Dy, 220200 |, 225 >0 36i16-
CTl IISUIBHOCTI ®,,,, 035 LIEHHSA
5.4 KoeiuieHT peHTabeIbHO- (P,,,,100a60,,,105) +090- 060 >0 3011b-
CT1 IPOTYKITIT ®,(,,,, 040 +070+080) HICHHS

[Tpumitkn: @1 — «bananc mianpuemcta»; ®2 — «3Bit npo GiHAHCOBI PE3yaBTATH

CnoBo ,psiA” pa3oM 3 HOMEPOM oO3Haydae HoMep psaaka y ¢opmax @1 ta

@2 000B’ I3KOBOI OyXranTepchbKoi 3BITHOCTI MiATPHEMCTB.

1.3.2. Koegiuientu, mo BiidMBawTh iHTepecH BJIaACHUKIB
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1. Ilpubymoxk na oony akyiro (I10A).

Yuemuii npubymox - Npuginetioé ami OusioeHou
1104 = puoy prere = . (13
Cepeone uucno 36udauHux axyiil

[Toka3zye, sika 9acTKa YUCTOrO MPHOYTKY MPHUXOIUTHCS HA OJHY 3BHYANHY aK-
IO B 3BEpTaHHI. SIKIIO B CTPYKTYpi KamiTaixy MalOThCS MPUBLIEHOBaHI akilii, 3 4uc-
TOr0 NpUOYTKY NMOBHHHA OYTH BiIHATA CyMma IUBIACHIIB MO HUX. PO3paxyHOK bOTO
MOKa3HUKA POOUTHCS TUIBKH JUIA MEPIOTy OJHH PiK.

2. Koegiyienm punrxosoi eapmocmi axyiil.
1]  Punxosa yina axkyii . (1.4)

104 Hpubymox na oony axyiro
[Tokasye, CKUTbKH T'POMIOBUX OJWHUIIL 3TOJIHI TUIATHTH AaKI[IOHEpU 3a OIHY
IPOIIOBY OAMHHUIIIO YUCTOTO MPUOYTKY KOMMaHiI.
3. Koegiyienm suniam no ougioenoam.
Husioeno na akyiro . (1.5)
1104

4. BionowienHs 0ugioendy 00 pUHKOBOI 6apmocmi axkyii.
Husioeno na akyiro . (1.6)
Punkoesa yina axyii

5. Koeghiyienm siooaui akmusis (npubymrogicms akmueie).

7 + 0 1 -
174 = YUmemuit npubymox + Yonnameosncie (1- H) . (1.7)

CepedHe yucno axkmusis

H- nonmatkoBwuii innekc Ha nmpudytok (30%/100).

6. IIpubymrxogicms 81aCHO20 Kanimary.

[IBK = Yucmuii npubymox - Ilpusineiiosani ougioenou . (1.8)

Cepeone 3nauenHs 61acHo020 Kanimany

1.3.3. KoediuienTn, mio BinduBaoTh iHTepecH KOPOTKOTEPMiIHOBUX KPeIUTOPiB

KoedimienTn mikBiTHOCTI OLIHIOIOTH 3/IaTHICTH MIANPUEMCTBA TUIATUTH IO KO-
POTKOCTPOKOBUX 3000B'SI3aHHSX.
1. Koegiyienm nomounoi nixeionocmi.
Obopommui kowmu
K = (1.9

Kopomrxocmpoxkosi 30006' si3anus

Le#t xoedilieHT MOKa3ye, YU TOCUTH y MIATMPUEMCTBA 3aC00iB, IO MOXKYTh Oy-
TH BUKOPUCTAHI JJIs TIOTAIIEHHS KOPOTKOCTPOKOBHX 3000B’s3aHb. 3HAYEHHS HOTO
MMOBUHHE 3HAXOJWUTHCS B Mexkax Bif 1 no 2-x. [Ipu po3paxyHKy mOKa3HHUKA BUKOPHC-
TOBYIOTBCSI C€PE/IHI 3HAYCHHS TIEPEMIHHUX 33 PO3PaXyHKOBUH MEPIOI.

2. Koegiyienm weuokoi nikeionHocmi.
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Tpowi + Llinni nanepu + /lebimopcoka 3abop2osanicms
K, = P 1 pu+ [ebimop P _ (1.10)

Kopomkxocmpoxkosi 30606 a3annsa

XapakTepusye 3AaTHICTh (PipMU pO3IUTAYyBATHCA 31 CBOIMH KPEIMTOPaMU B
ITIOTOYHUN MOMEHT.

3. a) Obopomuicme 0ebimopcokoi 3a60p2osanocmi.

[Tokasye cepemaHIO KUTBKICTh JIHIB, HEOOXITHUX JJIsI CTSITHEHHS 3a00proBaHOC-
Tel. UM MEHIIe 1e YMCIIo, TUM MIBUIIIE 1e0iTOpchka 3a00proBaHICTh 00EPTAETHCS
B KOIITH, a OTXKE IiABHUIYETHCS JIKBIAHICTH 00OPOTHHX KOIITIB MigIpueMcTBa. Bu-
COKe 3Ha4YeHHs Koe]illieHTa MOKe CBITYUTHU PO TPYAHOIII 31 CTATHEHHSIM 3ac00iB 10
paxyHKax J1e6iTopiB.

o3 = Cepeone sunauenns Oebimopcuvkoi 3abopzosarn ocmi - 365 . (1.12)

Cyma eumopey 3a pik

Po3paxynok npoBoauthcs i nepionay 1 pik.

b) O6opomnicme 0ebimopcokoi 3abopeosarnocmi (pazis)

o3 = Obcse npooadicie 'y kpeoum (1.12)

Cepeone 3uauenns Oebimopcvk oi 3ab0peosan ocmi

4. Cepeoniti mepmin nocautenus /{3.
365/o60pomuicme /3. (1.13)

5. Obopomuicme TM3 (koegiyienm obopomnocmi obopomnoeo kanimany)(pasis)

[Toka3zye, Ha CKUTBKH €(DEKTUBHO KOMIIaHisI BUKOPHUCTOBYE 1HBECTHIIII i 000po-
THUH KaIliTal, 1 sIK I[e¢ BIUIMBA€ HA 3POCTaHHS MPOAaXy. UnM BHIE 3HAYCHHS LIHOTO
KoedimieHTa, TUM OUTbII €(EeKTHUBHO BUKOPUCTOBYETHCS IIMPHEMCTBOM UYHCTHH
000pOTHUH KariTal.

CymapHuii sumope 3a pix

Kog = : —.  (1.14a)
Cepeone 3HaueHHAYUCTN020 000POMHO2OKANIMANY 3d PIK
Abo
Bapmicms npooanux mosapis
oK L £ .p : (1.140)
Cepeone 3nauenns cmammi TM3
6. Cepeorniii mepmin npodaxcy TM3
365/o60pomuicme TM3. (1.15)

7. Koeghiyienm ob6opomnocmi oCHOBHUX 3aC0018.

donpoBingada. Xapakrepusye €(eKTUBHICTh BUKOPHCTAHHS MiINPHEMCTBOM
HasBHUX y OT0 PO3MOPSAKEHHI OCHOBHHUX 3ac00iB. UnM BHIIE 3HAUYE€HHS KoeimieH-
Ta, TUM OLTHII €()EKTUBHE MIAMPUEMCTBO BUKOPHCTOBYE OCHOBHI 3aCO0M.
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Ko = ObopomHi 3acobu - Bapmicmb 3anacis
003 —

(1.16)

Kopomxocmporosi 30606 azanms

1.3.4. KoegiuienTn, 1o Bii0MBaOTH iHTepecH 10BrocTPOKOBUX KpeIUTOPiB

1. Koegiyienm noxpumms npoyenmuux niamesicis,(pazie)
Onepayiiinu i npubymox

(1.17)

KHHH = . . . .t
Piuni NPpOYEHNIHI niamedsict

Xapaktepusye CTYIiHb 3aXHINEHOCTI KPEUTOPIB BiJl BUIUIATH BiJICOTKIB 3a Ha-
JaHUM KPEeOuT 1 JEMOHCTPYE: CKUTBKM pa3iB MPOTITOM 3BITHOTO IMEPioJy KOMIaHis
3apo0wIIa KOIITH ISl BUTUTATH BiJICOTKIB ITO MTO3UKAX.

2. CnisgionowleHHs1 NO3UK0BO20 I 8NACHO20 KANIMAlis.
Cymapni 30008’ s13anHs (1.18)
Bracnuu xaniman
XapakTepusye 3aieXHICTh (ipMHU BiJl 30BHINIHIX MO3UK. UMM BHINE 1Ie 3HAUCH-
HS1, TUM OLIbIIE MO3UKA 1 THM BHILE PU3UK HEIUIATOCTIPOMOMXHOCTI.

3. BioHoweHHsA NO3UK0B020 KANimany 00 3a2aibHOI CyMU aKmMueis.
Bci 30608'a3anns - Kopomxkocmpoxogi 30008'a3anms . (1.19
Axmueu
JleMOHCTpYE, SIKa 4acTKa aKTUBIB MiAIPUEMCTBA (DiHAHCYETHCS 32 PaxXyHOK J10-
BIOCTPOKOBHX MO3HK.

Ipukjaaagu

[Tpuknazn ¢piHaHCOBOTO 3BiTY KOMITAHIT
banancu (y mucsuax UD)
31.12.2005  31.12.2006

3acobu
OO6OpOTHI KOITH:
Komrtu 90 300
Paxynka ne0itopis 800 500
ToBapHO-MaTepianbHi 3aco0u 1,400 900
[lepenmaueni BUTpaTu 60 60
Ycporo, OGOpOTHI KOIITH 2,350 1,760
CnopykeHHs i ycTaTKyBaHHS, ' HETTO " 2,650 2,240
VYceboro, 1o 3acobam $5,000 $4,000

3000B'A3aHHS 1 aKI[IOHEPHUIA KaITiTaI

3000B's13aHHS.
[Torouni 3000B'A3aHHs 1,400 750
3000B'13aHH: 110 oOmiramnisax, 10% 600 600
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Ycworo, 3000B's13aHHS 2,000 1,350
AKIIIOHEpHUH KamiTal:

[MpusineiioBani axiiii, $25, 7.5% 400 400
3Buyaiini akuii, $10 500 500
Heposznoainenuit mpubyTox 2,100 1,750
Ycboro, AKIIOHEpHUH Kartitas 3,000 2,650
Ycporo 3000B's13aHHS 1 KamiTamn 5,000 4,000
36im npo npubymox
1992 1991
Jloxonm Bim peanizarii 9,000 8,000
- Co0iBapTicTh MPOAAHUX TOBAPIB 5,930 5,100
Banoswuii mpubyTox 3,070 2,900
- BurpaTu Ha nmpogax i agMmiHicTpariio 2,160 2,040
Yuctuii onepariiftauii mpuOyTOK 910 860
- [IpouienTHI mmaTexi 60 60
Yuctuit npulOyTOK 10 OMOJATKOBYBAaHHS 850 800
- [lomaTok Ha mpudyTok (40%) 340 320
Yuctuit npuldyToK 510 480
36im npo euxkopucmanus Hepo3noodineno2o NPudyYmKy
2005 2006
Hepo3noninenuit npudyToK, TOYaTKOBUH. 1,750 1,420
bananc + Yuctuit mpubyTox
510 480
Yceboro 2,260 1,900
- BurutaueHni quBigeHIu:
0 MPHUBLUICHOBAHUX AKIIAX 30 30
10 3BUYAMHUX aKIIIX 130 120
Yceboro 160 150
Heposznoainenuit npuOyToK, KiHIeBHii Oa- 2,100 1,750
JaHC

Pozpaxyemo xoedirieHTH, 1m0 BiJOMBAIOTh IHTEPECH BIACHUKIB.

1. Ilpubymok na oony axyio (EPS)
Po3paxyHOK LIbOTO NMOKa3HUKA MPOBAIUTHCS TUIBKU JUIs EPIoay OAuH pik. Jlis

HAILIOr0 MPUKJIATY 1€
2005: (510000-3000)/50000 = 9,6
2006: (480000-30000)/50000 =9

2. Ilpubymoxk na axyito 3 ypaxyeaHHAM KOH8epmayii.
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VY mpuknani npuBiaeiioBaHi akiii € KOHBepToBaHMMH y BigHomenHi 1:3. Kon-
BEPTYIOTHCS BCI MPUBLICHOBAHI aKITii.
(16000 mpuB. Axiii=(400000/25)*3=48000
2005: 510000/(50000+48000) = 5,2
2006: 480000/(50000+48000) = 4.9

3. Koegiyieum punxosoi eapmocmi axyiil.
VY 2005 pomi akumii KOMITaHii MpogaBaikcs B cepeaHboMy Mo 63 3a MTYKY, Y
2006 — o 72 3a mTyKy.
2005: 72/9,6 = 7,5 pazis
2006: 63/9 =7 pazis

4. Koegiyicum OugioenOHux suniam .
2005: (130000/50000)/9,6 = 27,1 %
2006: (120000/50000)/9 = 26,7 %

5. Bionowtenns ousioendy 00 puHKo8oi eapmocmi aKyit.
2005: 2,6/72 = 3,6%
2006: 2,4/63=3,8%

6. Koegiyicnm 6iooaui akmueie (npubymrogicmv akmueie)

2005: 2006:
(510+60*0,6) =12,27% vy pik ; 480+60*06 =13,92 %y pix
(5000+4000)/2 (4000+3500)/2
7. [Ipubymrogicms 81aCHO20 Kanimary.
2005: 2006:
510000 - 30000 =198% ; 480000 - 30000 = 21,6%
(2600000+2250000)/2 (2250000+1920000)/2

KoedoimienTn, mo BigOMBaIOTh IHTEPECH KOPOTKOTEPMIHOBUX KPEAUTOPIB:
1. Koegiyienm nomounoi nikeionocmi.
2005: 2350000/1400000 = 1,68
2006: 1760000/750000 = 2,35

2. Koegiyienm weuokoi nikeionocmi.
2005:  (90000+80000)/1400000 = 0,64
2006: (300000+500000)/750000 = 1,07

3. A)Ob6opommnicme 0ebimopcokoi 3a60p206anHocmi.

2005: 2006:
9000000 = 13,8 pa3u 8000000 = 20 pasiB
(800000+500000)/2 500000+300000/2

4. Cepeowniti mepmin nocautenus /{3.
2005: 365/13,8 = 26,4 nHiB
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2006: 365/20 = 18,3 nnis

5. Obopomuicme TM3 (koegp. Obopomnocmi obopommnoco kanimany)(paszie)

2005: 2006:
5930000 = 5,2 pasu 5100000 = 6,4 pazu
(1400000+900000)/2 (900000+700000)/2

6. Cepeorniii mepmin npodaxcy TM3
2005: 365/5,2 = 70,2 nui
2006: 365/6,4 = 57 nquiB.

Koedimientn, mo BimOUBAIOTEL IHTEPECH TOBIOCTPOKOBUX KPEIUTOPIB!
1. Koegiyienm noxpumms npoyenmuux niamesicis.(pas)
2005: 910/60 = 15,2
2006: 860/60 = 14,3

2. Cniegionouwents no3uKo8020 i 61ACHO20 KaAnimais.
2005: 2000000/3000000 = 0,67
2006: 1350000/2650000 = 051

3. BioHowienHs no3ukoo2o Kanimay 6i0 3a2aibHoi CyMu aKmugie.
2005:  (2000000-1400000)/5000000 = 12%
2006:  (1350000-750000)/4000000 = 15%

1.3.5. InauBinyanbHe 3aBaanns Ne 1. Anaui3 pinancoBux koedinieHTiB

Mema 3ag0anns: 3pobumu nopieHANbHUL AHALI3 CMAHY NIONPUEMCBA NO DIHAHCO-
8Ux Koeghiyienmax.

Brasiexu.

1.  BuBuwmru npexacrasieni y daiini JIP Ne 3 II1.0ds 6ananc, 3BiT npo npu-
OyTKM 1 3HAUEHHA OCHOBHUX (PIHAHCOBUX KOE(IIIEHTIB BI 3pOOMTH HOTO BIIACHY KO-
IO JJISI MOYKJIMBOCTI 11 3MIHU.

2. PosrnsHyTH TpW BapiaHTU 3MiHM (piHAHCOBOTO CTaHy MiJIPUEMCTBA Bil-
MOBITHO /10 KO’KHOTO 3 MEPEepaxOBaHUX HUKYE JOIMYIEHb

Hanpukiam 2001 poxy kommaHis 3aKynuia J0JAaTKOBI TOBapHO-MaTepiaibHi

3amacu Ha cyMy A TpH., 3aIUTaTUBIIN B rpH. rpommnMa, a Ha iHIIY CcyMy Ofep-

kKaya BiICTpOUKY aTexy Ha C MicsIiB.

Hanpukiam 2001 poky xommanis mponana toBapiB Ha D rpH., onepxasmu E

TpH. TPOIIMMa, a Ha IHOIy CyMy 3poOmiia KII€HTY BiACTpouKy Iuratexy Ha C

micsuiB. Co6iBapTICTh MPOIaHUX TOBapiB ckiana F rpH.

Komnanis Hanpukinmi poky Bumyctuia G 10JaTKOBUX 3BUYAWHUX aKI[iil HOMi-

HaioM H rpH., i obniramiit Ha cymy J rpH. [IputarayTi ¢inancosi 3acobu Oynu

BUKOPHCTaHI Ha MOKYNKY YCTaTKyBaHHS BapTicTio K rpH. [HII1 Oynu BuTpaveHi

Ha TIOKYIIKY CHPOBHHH.
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3.  Cxiactu Tpu BapiaHTH OajaHCy 3 00JIKOM 3poOieHHX (piHAHCOBUX OTIe-
pariii, y3sBiu 3a 6a3oBuit BapianT 6ananc 2001 poky. ( K0okeH BapiaHT BHKOHYETHCS
B OKpeMoMmy cTOBHI). JIJi1 KOXKHOTO BapiaHTa OKpPEeMO IpOaHai3yBaTH, 10 3MiHH
SKAX KOe(DILIEHTIB MPUBOJATH 11 AomyiieHHs. [1o ocHOBHUX (iHaHCOBUX KoedilieH-
Tax BU3HAYUTHU HaWKpaluil BapiaHT ()IHAHCOBOr'O CTaHy MIAIPUEMCTBA.

4.  KoXeH CTyJIeHT BUKOHY€ CBiil BaplaHT PO3paxyHKy 3riJJHO CBOTO HOMEpa
3a CIIHCKOM Tpymu. Po3paxyHKH BUKOHYIOTBCS B THCSTYaX TPUBEHB, TOMY 33/IaHI CYMHU
B Oananci Tpe6a ainmuti Ha 1000.

5.  Pexomenayetbcs Ha movaTky ckomiroBat 6amanc 2001 poky B yci Bapi-
aatn 2002-ro, a MOTIM 3MIHIOBAaTH YMCENBHHUN Pe3yibTaT MOTPiOHOI KiiTHHKH. Ha-
NPUKIAJ, SIKIIO B KIITUHII cTosuto yucio 22007, a mo Hporo Tpeba momaru “ 15007,
TO B Iill KIiTHHIN Tpeba 3ammcarn “ =200+1500".

BapiauTtu 3aBiasn

Ne A B C D E F G H J K

1. | 2712030 | 206704 | 2 | 1311273 | 485304 | 938054 | 222893 | 8 | 1140022 | 2020869
2. | 1782739 | 350534 | 3 | 1790892 | 544675 | 844574 | 188536 | 9 | 1164221 | 2170067
3. | 2691116 | 183313 | 3 | 1091133 | 815024 | 910509 | 203266 | 8 | 1029893 | 1975904
4. | 1961832 | 247509 | 6 | 1205103 | 655641 | 923034 | 216525 | 10 | 1245617 | 2026626
5. 11921324 | 206396 | 3 | 1266453 | 504876 | 832036 | 224607 | 15 | 1282601 | 2073460
6. | 1730912 | 359600 | 3 | 1297006 | 731510 | 856476 | 203535 | 13 | 1147320 | 2125906
7. | 2168160 | 305924 | 2 | 1638645 | 628737 | 826970 | 183325 | 13 | 1008318 | 2056502
8. | 2239440 | 261506 | 4 | 1213957 | 565268 | 818591 | 190655 | 8 | 1216442 1999724
9. | 1838805 | 302150 | 3 | 1637577 | 450166 | 924271 | 188329 | 16 | 1275457 | 1998050
10. | 2558172 | 301684 | 5 | 1561864 | 531846 | 792190 | 208128 | 13 | 1299633 | 2005459
11. | 2224023 | 350950 | 2 | 1104876 | 483280 | 947123 | 222157 | 11 | 970264 | 2033333
12. | 2702362 | 228303 | 5 | 1708761 | 426756 | 933338 | 205963 | 8 | 1257868 | 2158810
13. | 2062078 | 241099 | 5 | 1628342 | 626265 | 896717 | 176208 | 11 | 1219103 | 1878782
14. | 2766412 | 370466 | 4 | 1084518 | 829341 | 812239 | 203820 | 9 | 1054795 | 1884720
15. | 1765495 | 282425 | 6 | 1705826 | 496710 | 929494 | 220430 | 15 | 1191895 | 1913908
16. | 2299545 | 203620 | 4 | 1319044 | 412592 | 926225 | 209349 | 15 | 1065330 | 2176855
17.| 2300048 | 324233 | 6 | 1218160 | 514231 | 793748 | 195301 | 16 | 1050006 | 1990884
18. | 2381027 | 258707 | 2 | 1576321 | 691550 | 805887 | 210710 | 9 | 1297434 | 1893359
19. | 2749196 | 223483 | 1 | 1176805 | 397920 | 889409 | 195123 | 16 | 1134415 | 1876157
20. | 2202985 | 276273 | 4 | 1554079 | 483936 | 872079 | 195752 | 14 | 988232 | 2064560
21. | 2696311 | 174090 | 6 | 1053312 | 743855 | 886703 | 193222 | 9 | 1275816 | 2143417
22. | 2726043 | 197836 | 3 | 1222124 | 426352 | 920649 | 216346 | 15 | 1190161 | 2041109
23. | 2757855 | 194203 | 4 | 1504394 | 462308 | 830954 | 202602 | 9 | 1137726 | 1980157
24, | 2195034 | 259249 | 5 | 1397876 | 402060 | 852609 | 186477 | 16 | 1044515 | 2064506
25. | 2626868 | 220617 | 6 | 1168560 | 751695 | 899861 | 222995 | 12 | 1069172 | 1888812
26. | 2215853 | 187684 | 6 | 1466592 | 791021 | 952944 | 217668 | 15 | 1064249 | 2079123
27. | 1705741 | 319121 | 6 | 1482588 | 769537 | 840415 | 224250 | 11 | 1230500 | 2082029
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Ne A B C D E F G H J K

28. | 1765051 | 174158 | 3 | 1269495 | 771306 | 833347 | 197614 | 13 | 1038339 | 2171837
29. | 1844469 | 194778 | 6 | 1567610 | 478566 | 943095 | 180576 | 11 | 1213734 | 2131721
30. | 2014165 | 325836 | 6 | 1758334 | 737872 | 877730 | 215225 | 13 | 1220969 | 1986421

1.4. YnpasJiiHH iHBeCTHLIiHUM NIPOEKTOM

Lle mOHATTS PO3KIAAAETHCSA HA Bl YACTUHHU — YIPABIIHHS KOIITAaMH Ta Mia0ip
HEPCOHAILY.

1.4.1. Cnioco0u ynpasJliHHSA KOIITAMH MiANPUEMCTBA

3anmayi ynpaBiiHHS OOOPOTHUMH KOIITaMH BKIIOYAIOTH TAKOX 3aadi yIpas-
JiHHS BUPOOHMYMMH 3aracaMu, 3aaadi CKOpOUYEHHS 4acy mnepeOyBaHHS 0OOPOTHHX
KOIITIB B HE3aBEPIICHOMY BUPOOHUIITRBI, 3a/1a4i CKOPOUEHHS Yacy rnepedyBaHHS 000-
POTHUX KOWITIB y cepi 00iry Ta iHmIi.

VYnupapniHHs OOOPOTHMMH KOIITAMH MIAIPUEMCTBA TOBHHHE 3a0€3MEYUTH
KOMIIPOMIC MDK pPH3UKOM BTPaTH JIKBIAHOCTI 1 €(QEKTUBHICTIO BHUPOOHUYO-
rOCIIOIaPCHKOI NISTTBHOCTI, 110 XapaKTePU3YEThCS MOKa3HUKAaMH PEHTa0eIbHOCTI.

Lle 3BoANTBCA 10 PIIEHHS JBOX BaXJIMBUX 3a7a4.

* 3a0€3Me4YeHH IAaTOCIIPOMOKHOCTI. [liampruemMcTBO, sike HE Ma€e JOCTAaTHHOT'O
piBHS OOOPOTHHX KOIITIB, MOXE 3ITKHYTHCS 3 PU3UKOM HEIUIATOCTIPOMO>KHOCTI;
* 3a0€3MeYeHHS IPUIHHITHOTO 00'€MY, CTPYKTYPH 1 peHTa0eIbHOCTI aKTHBIB.

VY T1abn.. 1.2 moxazaHo XapaKTePUCTUKHA OOOPOTHHUX KOIITIB.

Ha puc. 1.1 npointocTpoBaHi 3aJI€KHOCTI PiBHS MPUOYTKOBOCTI 1 PU3UKY JIKBi-
JAHOCTI 0OOPOTHUX KOIITIB BiJ PIBHS YUCTOrOo OOOPOTHOrO KamiTamy. Bin imoctpye
XapakTep 3aJIEKHOCTeH PHU3HKY JIKBITHOCTI (MMOBIPHICTh HETIATOCIIPOMOXKHOCTI) 1
npUOYTKY MIAMPUEMCTBA BiJl BEIMYUHU YHCTOTO OOOpOTHOTO Kamitany. PiBeHb mpu-
OyTKYy CIIOYATKy pOCTE i3 30UIBIIEHHSM PiBHS YHCTOr0 OOOPOTHOTO KariTaly, a moTiM
MOYMHAE 3MEHILYBATUCS Y 3B'A3KY 31 3pOCTaHHAM HaJHOPMATHMBHHUX 3amaciB 1 OMEPTB-
JSHHSAM Kamnitany. PiBeHb pU3UKY JIKBIIHOCTI 3MEHIIYETHCS 13 3pOCTAHHIM PIBHS M-
cToro 000poTHOro Kamitany (0€3yMOBHO, B3a€MO3B'I30K Ma€ CKJIAHIIIMA BUTJISN).
[IpoTe MaIIOHOK LTIOCTPYE 3aady YIpaBIiHHSA 000POTHUMH KOIITaMH i AITPHEMCTBA.

Taomuns 1.2.
XapaKkTepUCTHKH OCHOBHUX KOMIIOHEHTIB 000POTHHX KOIITIB

KommoneHT 060poTHHIX XapakTepuCcTUKa KOMIIOHEHTA
KOIIITIB

BupoGHuui 3amacu BKIIOYAIOTh MOTOYHUH, CTPaxOBHH 1
TEXHOJIOTTuHMH (migroToBuunii 3amnac). Hamamumku BUpoO-
HUYMX 3a1aciB BEAYTh A0 BUTPAT 30€peKeHHs, pOCTy Bap-
TOCTI KalliTaly, OMEPTBISHHIO YACTUHU KaliTally HiANpHU-
€MCTBA.

Bupo6undi 3amacu, y Tomy
YHCIIi: CHPOBHHA 1 MaTepia-
7, He3aBeplIeHe BUPOOHH-
IITBO, PO3paxyHKH ManOyT-
HIX TIEp10/IiB, 1HIII 3aMacH.
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KommoHneHT 060poTHHX XapakTepuCTUKa KOMIIOHEHTA
KOIIITIB

Jle6iTopcrka 3ab6oproBa- |HeommaueHi paxyHKH 3a TIOCTABJICHY MPOIYKIIFO CKJaja-

HICTh I0Th BEJIMKY YaCTHHY IIbOr0 KoMIlOHeHTa. Crienu@iuHuii
€JIEMEHT /1e0ITOPCHKOT 3a00ProBaHOCTI — BEKCENSI 1O OJie-
p>KaHHs, KOMEPIIIHI [[IHHI [arepHu.

Kot Haii6inpim mikBinHa yactuHa 000pOTHHX akTUBIB. /[0 Ko-
IITIB BIIHOCATHCS TPOIIl B Kaci 1 HaA pO3paxyHKOBHUX 1 Jie-
MO3UTHHUX paxyHKax y OaHKY.

[{inH1 nanepu KopoTtkocTpokoBi (piHaHCOBI BKJIaJAEHHS — YacTHHA MOPT-
dens MIHAWX ManepiB MiANPUEMCTBA, IO 3700yBAIOTHCS
Ha KOPOTKMH TE€PMIH 3 METOK HACTYIHOI'O MPOAAXy IO
OibIIiN BapTOCTI.

HeoOxigHO BU3HAYMTH 1 IOCTIHHO KOPEKTYBATH BEJIUYHHY 1 CTPYKTYpy 000poO-
THOT'O KamiTaxy Tak, o0 3a0e3redyBaTu NPUHHATHUN piBeHb MPHOYTKY (peHTabeNb-
HOCTI), HANPUKJIaJa, HE MEHII OOYMOBIICHOI BEIMYMHU a00 MaKCHMaJIbHO MOXKITUBUIMA
P MiHIMAJTEHO MOYJIMBOMY a00 MPUIHATHOMY PiBHI pU3HKY JIKBIZHOCTI 000POTHO-
ro Kamitairy. AHaJTITHYHAa TOCTaHOBKA 1 pillIeHHS 3a/1adi onTHMi3alii 000pOTHOTO Ka-
miTany MATPUEMCTBA 1 YIIPABIIHHSA iM B 3araIbHOMY BUTJISIII HE MOXJIMBO, OCKUTBKH
CKJIaJ] 1 CTPYKTypa OOOpOTHOTO KaIliTalny OUTBIIIO MipOr0, HIXK OCHOBHOTO KaIliTamy
3aJIXKUTh, SIK YKa3yBaJlOoCs BUIIIE, BiJ crielU(IKU MIAIPUEMCTBA.

YV obnacmi ynpaeninns 060pomHumMu Kowmamu 3 ypaxy8aHHsaM pu3ukie BUIi-
JISIOTHCS OCHOBHI 3aja4i (cTpaTerii):

* MiHIMI3ayis nomouHoi Kpeoumopcwvkoi 3abopeosanocmi. 115 3amava HatiaeHa

Ha CKOPOYEHHS PU3UK JKBITHOCTI. Takwii miaxif BUMarae BUKOPHUCTOBYBAHHS JIOBTO-
CTPOKOBHX JIKEPEIT 1 BIACHOTO Karlitary ajs (iHaHCYBaHHS OUTbIIOT yacTHHHA 000PO-

THHX KOIIITIB,

:\ PiBeHb npubyTKy

PiBenp pu3uKy JiKBif-
HOCTI

%

H
! ] 4 | |
1' } - T T 1 T

PiBeHb 4HCTOr0 000POTHOrO KamiTaJy MiAMPHEMCTBA
Puc 1.1. Pusuk mikBiZHOCTI, MPUOYTOK 1 YMCTUH OOOPOTHHI KamiTas miAprHeMCTBA
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* MiHiMi3ayis cyKynuux eumpam ¢inancyearns. IIpu oMy MiIX0i POOUTHCS
CTaBKa Ha MepeBa)KHE BUKOPUCTOBYBAHHS KOPOTKOCTPOKOBOI KPEAUTOPCHKOI 3a00p-
TOBAaHOCTI fK JKEpeia MOKPUTTS 000pOTHHX akTHBIB. Lle Halifemesme mxeperno, ane
BIH € 1 cCaMUil pU3UKOBaHUI, BIH XapaKT€pHUH BUCOKUM PIBHEM PU3MKY HEBUKOHAH-
HS1 3000B'I3aHb:

* Mmaxcumizayisi nogHoi eapmocmi nionpuemcmea. lls crpateris BKIIOYA€e
YOPaBIiHHS OOOPOTHMMHU KOIITAaMH B 3arajbHy CTPATETII0 YIPAaBIIHHS KaIliTaaoM
miANpueEMCTBY. B mimoMy, 0o60poTHHI KamiTal, SIK CKJIaJ0Ba YaCcTHHA 3arajlbHOro Ka-
MiTaay MiANPUEMCTBA Ma€ CBOIO I[IHY 1, BIIMOBIAHO, BIUIMBA€E HA I[IHY KaIliTaly B IIi-
JoMy 1 miHy miampueMcTBa i 0i3Hecy. B ynpaBniHHI 000pOTHHMH KOIITAMHU BUIIIA-
I0ThCS 3a/1a4i iX (hiHaHCYBaHHA, TOOTO YHpPaBIiHHS JKEpeTaMu 000pOTHOTO KaIliTay.
Yuctuii 000pOTHUI KamiTaja BU3HAYAETHCA AK PI3HHULSA MK OOOPOTHHMH KOIITAMU
(MOTOYHMMM aKTUBAMH) 1 MOTOYHUMH 3000B'13aHHIMH (KPEeIUTOPCHKOIO 3a00proBa-
HICTIO) 1 MOKa3ye, KO MIipOI0 OOOPOTHI aKTHBH ITOKPHBAIOTHCS JIOBIOCTPOKOBUMHU
JpKepenaMu 3aco0iB (BJIACHUM KaIliTaJoM 1 JOBrOCTPOKOBMMH 3000B'si3aHHsMHU). Ha
puc. 1.2 mokazaHa CTpyKTypa aKTUBIB HiATPUEMCTBA 1 JHKEPET MTOKPUTTS.

OdeBHIHO, IO KOPOTKOCTPOKOBA 3a00proBaHiCTh (IMOTOYHI 3000B'sI3aHHS) HE
MOXYTh OYTH JDKEpPEIOM MOKPHUTTS OCHOBHOTO KamiTany. [Ipn KOpOTKOCTPOKOBHX 30-
OOB'I3aHHAX, PIBHUX 0OOPOTHOMY KamiTaimy, YHCTUH OOOpOTHMI Kamitan piBHUi O,
PU3MK BTpAaTH JIKBIAHOCTI MakcuMmanbHui. [Ipm umciom oGopoTHOMY KariTani piB-
HOMY BapTOCTi 00OpPOTHUX KOMTIB (KOPOTKOCTPOKOBI 3000B's13aHHs piBHI 0) pusuk
JIKBIAHOCTI MiHIMAJIbHUH, TPOTE 1 TPUOYTOK MIHIMAIBHUH.

3amayi BU3HAYCHHS 1 BapilOBaHHA YUCTOrO OOOPOTHOIO KamiTaldy CHHpPAIOTHCS
Ha yotupu Mojeni (crparerii):

1JIeaabHa,
arpecuBHa,
KOHCEPBATHBHA,
KOMIIPOMICHa.

Bubip Ti€l un iHIIOL cTpaTerii 3BOAUTHCS A0 YCTAHOBJICHHS! BEJTUYHHU JIOBIO-
CTPOKOBHUX MAacCHUBIB 1 PO3paxyHKy Ha il OCHOBI BETUYMHU YHCTOTO OOOPOTHOTO Kalli-
Tay SIK PI3HUII MK JOBTOCTPOKOBHMH MACHBAMU 1 TI03a000POTHUMHU aKTHBAMHU.

IneansHa Momens (cTpateris) nepeadoadae 30ir BETUYHMHA O0OPOTHHUX KOIITIB 3
KOPOTKOCTPOKOBHMH 3000B'a3aHHAMH. UncTuii 000pOTHHIN KaIliTall Ipu I[bOMY JI0pi-
BHIO€ 0. 3 mo3uIiii JTIKBIAHOCTI TaKa CTpaTeTis HalHO1IbIIe pU3UKOBAHA.

Irmi moxeni (cTpaTerii) BUXOAATH 3 TOTO, 0 YaCTHHA OOOPOTHHUX KOIITIB I10-
BHHHA MOKPUBATHUCS JOBTOCTPOKOBHMH MTACHBAMHU.

ArpecuBHa MOJENb Nependadae MOKPUTTS MEPEMIHHOI 4aCTUHU OOOPOTHUX
KOIITIiB KOPOTKOCTPOKOBUMHU 3000B'S3aHHSIMH, TaK IO YUCTUH OOOPOTHHIA KamiTa
JOPIBHIOE TOCTIHOI YaCTUHU OOOPOTHUX KOMITIB. JlOBrOCTPOKOBI MAacCUBHU CIyKaTh
JDKEPeIoM MIHIMyMYy OOOPOTHHX KOIITIB, HEOOXITHUX JIJISI TOCTIONAPCHKOI AisIITBHOCTI.

KoncepBaruBHa Mojens nepeadavae BiICYTHICTh KOPOTKOCTPOKOBOI 3a00pro-
BaHOCTI. YncTuit 000pOTHHI KamiTan AOpiBHIOE OOOPOTHUM akTMBaM. Pusuk yrpatu
JKBIAHOCTI 3Be/IeHUH 10 MiHIMyMy. [IprOyTOK TakoX MiHIMATbHHNA.
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KommpomicHa Moaens HailOuib peanbHa. BoHa mpumyckae moKpUTTs 000po-
THUX KOLITIB i3 yCIX MOXUJIMBHX JKepes. UncTuil 000pOTHUI KarmiTal JOPIBHIOE TO-
CTIHHUM OOOPOTHHM KOILITaM IUIIOC MPUOJIM3HO MOJIOBHHA MEPEMIHHOI 4acTUHHU 000-
pOTHUX KOWITIB. Jlesike 3HMKEHHA MPUOYTKY BiJl MAaKCUMAaJIbHOI KOMIICHCYETHCS 3HH-
’KEHHSIM PU3HKY BTPATHU JIKBITHOCTI.

Axtus | [lacus Axtus | [lacus Axtus | [lacus Axtus | [lacus
TA K3 BY K3 BY BY K3
cqy cy 3
3 3 A 3
BA BA BA cy
CK CK CK CK
BA
Ioeanvna Azpecuena Koncepsamuena  Komnpomicua
Moo0eb Moo0eb Moo0eb Mo0eb
YOK=BY+CU-
. P YOK=TA= _ .
BY=0: JOK=0: B‘Z{;’S_Jg]fé(};(j‘l —BY+CY: K3; TA=K3;
JII = J[3+CK = BA. ~ B JI=/[3+CK= .
= BA+CUY. L BA+CU+BY JMII=BA+CY+YU.
-K3
BasancoBi piBHSIHHSI 10 YOTHPBOX MOIEJSIX

Puc. 1.2. Mogeni kepyBaHHs 000POTHUMH KOIITAMHU

IMo3nauennsi: BA —no3ao6opotHi aktuBu, TA — motouHi aktuBu (000POTHI
komt) TA = CY + BY; CY — nocriiiHa yacTuHa 000pOTHHUX aKTUBIB; BY —
nepeMiHHa YacTuHa 000pOTHUX aKTHUBIB; K3 — KOPOTKOCTPOKOBA KPEAUTOP-
cbka 3a00proBaHiCTh; /[3 — AOBrocTpokOBHil mo3ukoBui kamitain, CK —
BIIacHUU Karmitan nignpuemctsa; 11 — nosrocrpokosi nacusu, I = CK +
J13; HOK — guctuii o6oporuuii kamniran Y4OK = TA-K3.

1.4.2. MeToau onTuMizanii CTPyKTYpPH KamiTaxy

OnHa 3 rosloBHUX 3a/1a4 (OpPMYyBaHHS IHBECTULINHUX PECYpPCIB — ONTUMI3ALlLSA
iXHBOT CTPYKTYpH 3 ypaxyBaHHSIM piBHS MPUOYTKOBOCTI 1 pU3UKY IHBECTHIIIA — peati-
3y€ThCS pi3HUMHU MeTonamu. OJTHUM 3 OCHOBHUX MEXaHI3MIB peai3allii 1€l 3amadi €
(1HaHCOBUI JIEBEPUIK.

diHaHCOBMI JIEBEPUK XapaKTEPU3ye BUKOPUCTAHHS MIAINPUEMCTBOM MO3HUKO-
BHX 3ac00iB, IO BIUIMBA€E HA 3MiHYy KoedilieHTa peHTabeIbHOCTI BIACHOTO KaIliTaly.
[HmmMu cnoBamu, (hiHAHCOBUI JIEBEPHIK SIBIISIE COOO0I0 O0'€KTUBHMIA (HaKTOp, IIO
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BHUHUKAE 3 MOSBOIO MMO3UKOBUX 3aC00IB B 00CSI31 BUKOPHCTOBYBAHOTO MiIIPUEMCTBOM
Karitaiy, o J03BOJISIE HOMY JIICTaTH JOJATKOBHI MPUOYTOK HA BIIACHHUIA KaITiTal.
[Toka3nuk, 1m0 BigOMBaE piBeHb JOJATKOBO YTBOPEHOTO MPHUOYTKY HAa BIACHHM
KaIlitau mpy pi3Hii 9acTii BUKOPUCTAHHS MMO3UKOBUX 3aC001B, HA3UBAETHCS edheKkmom
Qinancosoeo nesepuddica. BiH po3paxoByeThCs 3a HACTYITHOO (HOPMYIIO0

11K
EPJT = (1- Cpy)* (KB, - BKP)* — -, (1.20)

ne EDJI — edext ¢piHaHCOBOTO JEBEPHKA, 110 TOJATAE B MPUPOCTI KOEDIIIEHTY peH-
TabeapHOCTI BIacHOTO Kamitany, %; Cp; — cTaBKa MOJaTKy Ha MPUOYTOK, BUpaKeHA
JCCATKOBUM JipoOoM; KBP, — koedillieHT BajoBOI peHTa0EIbHOCTI aKTHUBIB (BiTHO-
IICHHS BaJlOBOTO NPUOYTKY IO CepeAHbol BapTocTi akTuBiB), %; BKp — cepenHiii
PO3Mip BIICOTKIB 32 KPEIUT, IO CILIAYYIOThCS MIAIPUEMCTBOM 32 BUKOPUCTAHHS T10-
3MKOBOTO Kamiramny, %; [IK — cepeiHs cyMa BUKOPHCTOBYBAHOT'O MIATPUEMCTBOM TI0-
3UKOBOTO Kamitany; BK — cepenHsa cyma BIacCHOTO KamiTaly MiAIPUEMCTBA.

Posrnsnatoun panime npuBeneHy Gopmyiry po3paxyHkKy edexTy (iHaHCOBOTO
JeBepuIKa, MOKHA BUJIUTUTH B HIll TpU OCHOBHI CKJIQ/I0BI:

1) IHooamkosuti kopexmop ginancosoeo nesepudxca (1 — Cpp), 10 TOKa3ye B
AKI Mipl BUSABISETHCS ePeKT (HIHAHCOBOTO JIEBEPHUKA B 3B'SI3KY 3 PI3HHUM piBHEM
OTIOAAaTKYBaHHS MPHOYTKY.

2) /lughepenyian ginancosoco nesepuoxca (KBP4 — BKp), mo xapakrepusye pis-
HUIIO0 MK Koe(ilieHTOM BaloBO1 peHTA0EIbHOCTI aKTUBIB 1 CEpeIHIM pO3MipOM Bif-
COTKa 3a KPEJuT.

3) Koeiyiecum ¢hinancosoeo nesepuosica (IIK/BK), mo xapakTepusye cymy Io-
3MKOBOT'O KaIliTaixy, BUKOPUCTOBYBAHOTO MIANPUEMCTBOM, y PO3PAXyHKY Ha OJMHHIIIO
BJIACHOTO KaITiTamy.

BunineHHs nux CKIQIOBHX J103BOJISIE HIIECTIPSIMOBAHO KepyBaTtu epekrom ¢i-
HAHCOBOTO JICBEPHJIKA B MPOIIECI IHBECTUIIIHOT TISITHHOCTI IMiIMTPUEMCTBA.

1.4.3. ITinOip i ouinka nepcoHary

Jlronceki pecypcu — OJWH 3 HaWBaXKJIMBIMIUX KOMITOHEHTIB OpraHi3ailii, ToMy
K Ou 1oOpe Hi Oyyia CipoeKTOoBaHA il CTPYKTYypa, Y BIICYTHICTH JIFOJICH, IO BOJIO/Ti-
I0Th HEOOXiTHUM mpodecioHani3MOM, CyMICHUMH I[IHHOCTSIMH, BUSHAYEHUMH COILlia-
JHHUMH HOPMaMU 1 yCTAaHOBKAaMU TOBEAIHKH, BOHA HE 3/1aTHA 3a0e3meunuTH e(heKTrB-
HYy MISUTBHICTH OpTaHi3allii mo peainiaimii HaMideHuX ImiuIel. Y 3BSI3Ky 3 UM minoip i
OYiHKa nepconay MpeaCcTaBiIsiOTh OJIHY 13 3HAUYIIHUX YIPABIIHCHKUX (DYHKIIIH.

[Tpu minbopi mepcoHany, kUil Oyne KepyBaTH BHKOHAHHSM I1HBECTHIIITHOTO
MPOEKTY, MOKYTh OyTH BUKOPHCTaHI SIK BHYTPIIIHI, TaK 1 30BHIIIHI JPKepena.

B mpoueci TectyBaHHS MpaiBHUKY MOXYTh OyTH 3alpOIIOHOBAaHI TECTH, IO
T03BOJISIIOTH BCTAHOBUTH MOTO 1HTEJIEKT, TEMIIEPAMEHT, PUCH BIadi 1 T.II.
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CniBOecia € HalnomupeHIIUM MeToaoM. Jlig e(eKTUBHOIO NpPOBEAEHHS
CIIBOECIIU CHIJ YITKO CIUIaHYBaTH MOT0 CTPYKTYpYy 1 pOo3pOOMTH CTaHJApPTHI MUTAH-
Hs, BIITIOBIJ(1 HA K1 TOBUHHI 3aMUCYBATHUCS, 1€ MiJIBUIILY€E TOYHICTH OL[IHKH.

Ha ocHOBI ojiep:kaHUX pe3ysbTaTIB MPOBOAUTHCS E€KCIEPTHA OL[IHKA MEepCOHa-
7y. 3 LIE0 METOI0 JNISJIBHICTh BUIIPOOOBYBAHOI'O MIAPO3ALISETHCA HA OKpeMI PyHKIIT
1 IKICHI XapaKTePUCTUKH, KOXKHIHN 3 SIKMX HE3aJIe’)KHO BiJl IHIIIMX JTA€ThCs OajbHa OILlIH-
Ka 3aydeHUMH IS IHOT'0 EKCIIEPTaMU, IO BOJIOMIFOTh BHCOKOI KBamidiKaiier i
npodecionanizMom. Pe3ynbryrounii moka3HUK e(hEeKTUBHOCTI MiSIIBHOCTI MailOyTHBO-
ro KepiBHUKA BU3HAYAETHCS 3a JIOMOMOIOI0 IHTErpaibHOTO Koedirienta (Py):

a QK
P =1L (1.21)
aK
i=1
ne Qi, Q2 ...O0, — ouiHowHWI KpuTepiil mispbHOCTI mpereHnenra; Ki, K ..K, —

BAaroBUi KOe(IUIEHT KpUTEpito. /(1 OLIHKM MOXIIMBO TakOX BUKOPUCTOBYBATH Ha-
cTynHy mkary (auB. Tadin. 1.3).

JIns mpu3HAYEHHs Ha KEPiBHI MOCAAU 1HBECTULIIMHOrO MPOEKTY OOMPAOTHCA
MPETCHCHTH 3 HAHOLIBIIMM 3HAUCHHAM IHTerpasibHOro Koedimienta (Py).

Tabmnus 1.3
3Ha4YEeHHs XapaKTePOJIOTTUHUX O3HAK KEPIBHUKA KOJIEKTUBY
No | Oco0ogi 1 npodeciitni napa- |Barosuit banu 3a piBHI MOKa3HUKIB
METpH Koepiwi-
€HT KPU- | gy3pKUH | cepeHii | XOpOIIHii | BiAMiH
Tepito Hui
1. |[KommereHTHICTE. 10 3,0 5,0 6,0 7,0
2. |KomyHikaOenbHICTS. 9 2,0 45 6,5 7,0
3. |EMoriiiHa CTIHKICTB. 8 2,5 4.0 6,0 6,5
4. |CMIIUBICTS. 5 2,0 4.0 55 6,0
5. [Hogipa. 6 3,0 3,5 4.0 6,0
6. |Hamoxernusicth 7 2,0 4.0 6,0 6,5
7. |Ocobucra mpuBaOIUBICTh 3 1,5 3,0 45 6,0
8. |YMIHHS 3aBYaCHO ITOKJIOIIOTA- 6 2,0 3,0 4.0 6,0
THCS TIPO a0H 1110.
9. |BomomiHHS IHO3EMHOIO MOBOIO 8 2,0 4.0 5,0 55
IpuxJjaan
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JIBa mpeTeHAeHTH, 5Kl pO3TAJalucs Ha Mocaay KepIBHHUKA 1HBECTULIHHOIO
MIPOEKTY, OTPUMAJIM HACTYIIHI XapaKTEPUCTUKHU BiJ] EKCIEPTIB.
[lepeBeemo 111 XapaKTEpUCTUKU y CUCTEMY OalbHUN OIIHOK Ta BaroBUX KoOe-

(I1LIEHTIB.

Po3paxyemo inTerpanpHuii KoedilieHT i3 3acTocyBaHHsM nporpamu Calc. s
LBOTO MEPEHECEMO TAOJIMII 3 YMCIOBUMH 3HAYEHHSIMU B LIO MPOrpaMy Ta BUKOpPHC-
TaeMo Gpopmyity, sika Oye criranaTucs 3 QyHKIIiH, o pearizyrots popmymy (1.21):
=SUMPRODUCT (macuBl;macus2)/SUMM (macul),

ne MacuBl — KoJIOHKA 4M PSJOK 3 BarOBUMHU KO€(illlEHTaAMH KPUTEPIO, a Ma-
CUBZ — KOJIOHKA YM PSAOK 3 Oamamu 3a piBHI MOKa3HUKIB.

Tabmuns 1.4
XapaKkTepUCTUKYU ITPETEHICHTIB
IIperenneHTH XapakTEepUCTUKU IPETEHICHTIB
Bonogie 3-ma . .
. Kommerentanii | Bukimmkae no- | Hanmonerinusuii
1-it nperen- | MoBamu Ha ce- o . o
. Ha BIIMIHHOMY | BIpY Ha cepe- | Ha BIAMIHHOMY
JEHT pPEIHBOMY DPIB- . o ..
i piBHI JHBOMY PIBHI pIBHI.
- CnpomoxHH
Emomiitao
. NV 3aBYaCHO I10-
2-it mpeten- | Jlyxe mpuBab- . . | CTIMKMM Ha
. Jlyxe cMIITUBU KJIOITIOTaTUCS
JEHT JUBUI CEepEHbOMY
. Ha BUCOKOMY
piBHI ..
pIBHI.

[Mpuxnan Bukopucranus ¢pysakuii SUMPRODUCT naBeneno Ha puc. 1.3.

Tabmuns 1.5
XapakTepucTruKa NPETEHCHTIB Y CUCTEM1 OaJIbHUX OLIIHOK
1-i1 npereHaeHT 2-11 IpeTeHIeHT
No Oco0oBi 1 mpodeciitni napa- | Baroswmii | bamm 3a pi- | Barosuii ko- | bamu 3a
B METpH Koe(illieHT | BHI [TOKa3- e(ILieHT | piBHI IO-
KpUTEPIIO HUKIB KpUTEPIIO | Ka3HUKIB
1. |[KomnereHTHICTE. 10 5,0
2. |KomyHnikaOenpHICTb.
3. |EMorriiina CTIfKICTB. 8 4.0
4. |CMIIUBICTS. 5 6,0
5. [[ogipa. 6 3,0
6. |HamomernusicTh 7 6,5
7. |Ocobucra npruBaOINBICTD 3 6,0
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8. |YMiHHS 3aBYaCHO MOKJIONOTA- 6 6,0
TUCS TIPO abw 110.

9. |BosiogiHHS 1HO3EMHOK MOBOIO 8x3 4.0x3

Lls ¢yHKUis BUKOHYE omepamiro 100yTKIB OJHOTO MAacHWBY Hi IHIIWH 31 CKia-
naHHAM pe3ynbratiB. Oynkuis SUM 3HaX0auTh CyMy YHUCEIL.

B pe3ynbrati po3paxyHKiB MepIinii MPETEHIEHT OTPUMaB 3HAUYEHHS 1HTErpaib-
HoTO Koedimienrta 2,04, a npyruii — 5,27. OTxe, 00paHO APYroro MpeTeHAEHTA.

WacTap! 1l IyHELH-A
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Ot —F_pIF

MR sy
PR o

| =T
LDTEET

r 2ETEN

[ R T o Sy

A=z
I By e
TRARGROSE

HANFREOTIET SEAMIRT AT yHA b |

| S R T Rt iy [ T T [ St e s I O I T IP [R B1P CRY  R I  y
L1043 2 L 21 1ol s 8 R-Cl HH,

FMaroebR e i s s e -HHT

Flocaan 1 savcas 200 a0 SU o cdda0mn, LT 18 RO DL RS S A

MaAaccrr |

Moo

MEER

il S

Ty o=

SUMERGEL ETITT TG R
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Puc. 1.3. IIpuknan Bukopuctanas Gpyukuii SUMPRODUCT

B eJIEKTpoHHHX Tadymix Calc

1.5. BusHauyeHHs1 e)eKTUBHOCTI IHBECTHIiHHOI O IPOEKTY

1.5.1. Po3paxyHOK rpoioBuXx NOTOKiB

Koy, mo HaaxonaTh Ha MiIIPUEMCTBO, HA3UBAOTHCS MPUILIMBOM I'POIITIOBUX
noTokiB (/7), a KOIITH, SKi MAMPUEMCTBO CIUIAYy€ IHIIMM KOMEPIiitHIM a00 JepiKaB-
HUM CTPYKTypaM — BiITOKOM T'POIIOBHUX MOTOKIB (B). Pi3HUIII 1IUX 3HAYCHDb € YUCTHM

rpoIIoBUM IMOTOKOM.

[aBecTHHiliHU TPOEKT po30nBaeThCs HAa Kpoku. KoxkeH KpOK Mae cBiii HOMED,
KU TO3HAYa€Thes sK {. 3aranpbHUi TEpMiH BUKOHAHHS iHBECTUIIHHOTO MPOEKTY Ha-
3MBAETHCS TOPU3OHTOM PO3PaXyHKY 1 TO3HAYAETHCS K .

[Ticnsa 3akindeHHs t-rO KPOKY BH3HAYAETHCA PO3MIp MPHUILUIUBY []; Ta BIITOKY

KomTiB B.

[lepenik MOKIMBUX JKEpEI MPUILIMBIB Ta BIATOKIB TPOIIOBHX KOIITIB HaBee-

HO y Ta0numi 1.6.
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3a 3HaYEHHSIMH NPUILIABIB Ta BIITOKIB BU3HAYAETHCS YUCTHI MPUBEICHHH J10-
xo1 (NPV — net present value) mo3Bosisie oxepKaT HaWOUIBIN y3araJibHEHy XapakTe-
PUCTUKY pe3yJIbTaTy iIHBECTyBaHHSI.

Tabmumsa 1.6.

CKJ1a/IoBi IPUTUIMBIB 1 BITOKIB 32 IHBECTHIIIMHIM TPOEKTOM

Ha-
AMEHY-
BaHHS

CxJta NpuIIINBIB

CkJ1ag BIATOKIB

IIpoekt
B
LHUIOMY

— BHpYYKa Bij peaizarii;
— J0X1J1 BIJ] TPOJIaXKy MOCTIHHUX aK-
THBIB.

— IIOBHI IHBECTUIII}HI BUTPATH,
— ormepariiiHi BUTparTH;

— IHIII IOTOYH1 BUTPATH;

— MIOJAaTKOB1 BUILIATH.

3aMoB-
HUK/

Biacauk

— BHpYYKa Bij peaizarii;

— JIOXOJM BiJ HIIOT pearizarlii i mo-
3apeaizamiifHi 10X0/Iy,

— 3aJIy4E€HHS KpEIUTIB.

— IIOBHI IHBECTUIII}HI BUTPATH,

— 3arajibHa CyMa BUILIAT 110 KPEIUTaM;
— ormepariiiHi BUTparTH;

— IHIII IOTOYH1 BUTPATH;

— MIOJAaTKOB1 BUILIATH.

bank

— 3arajibHa Cyma BUILIAT 110 KPCAUTAX.

— 3aIy4eHHS KPEIHTIB.
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Ha-
HMeHy- CxJta NpuIIINBIB CKJiaJ BIATOKIB
BaHHS
BrojpkeT |— momaTkoBl HAAXOHKEHHS 10 OF0-  |— 3ac00H, 1[0 BUAUISIOTHCS I
(po3mip JDKETY 32 MIPOEKTOM; IPSIMOTO OIOJKETHOTO (iHAHCY-
NpPUIUTHA- |— 30UIbIIeHHs (31 3HAKOM “-” 3MeH- BAHHS MIPOEKTY;
BIB 1 BIJI- IICHHS) TTOJIATKOBUX HAJXOJKEHb |— KPEIUTH OAaHKIB, MiJIsraroui
TOKIB BiJl CTOPOHHIX HiANPUEMCTB, 00Y- KOMIIEHCAIII] 32 paXyHOK Or0JxKe-
MiJJIATae|  MOBIICHE BILUTUBOM ITPOECKTY; Ty;
A0JaT- |— MUTHHMA 30ip 1 aKIIU31 10 MIPOAYK- |— MpsMi OI0/KETHI aCUTHYBaHHS Ha
KOBOMY Tax (pecypcam), BUpOOIIFOBaHUX Ha70aBKH 10 PUHKOBHX IIiH Ha
po3pa- (0 BUTpayYa€eThCs) 3a MPOCKTOM; MaJMBO 1 CHEPTOHOCIT;
XyHKY) |— eMiCIiHHI JOXiJ Bill BUITYCKY HIHHAX |— BHIUIATH JOIIOMOT 0c00aM, 110
TarnepiB Mpy peasizalii MpoeKTy; 3aumIaeThes 6e3 podoTH y 3B'SI3-
— J0X1J 10 I[IHHUX MHanepax, 1o Ha- Ky 13 3/IIICHEHHSIM IIPOEKTY;
JeXaTh OIOIKETY, — BUIUIATH 110 JICP)KABHUX I[IHHUX
— npuOyTKOBHIA MTOAATOK 13 3apo0iT- narepax;
HOT IUTaTHI IPAIIBHUKIB, 3aiTHUX |— OFODKETHI rapaHTii iIHBECTHIIIN-
B IIPOCKTI, HUX PU3HKIB YUaCHUKAM MPOCKT-
— IUIATHS 32 KOPUCTYBAaHHS pecypca- Ty,
MU IIJIaTHI 32 Hajpa 1 iH.; — 3aco0H, 110 BUAUIAIOTECS 3 OF0-
— JIOXOJIH BiJI JIIIEH3yBaHHS, KOHKYP- JKETY JUTSl JTIKBiAaIii HacIIiaKiB
CiB 1 TeHAEPiB HA PO3BIIKY, OyiB- HAJA3BUYAHHUX CUTYAIIIi 3a Mpoe-
HUIITBO 1 €KCIUTyaTallit0 MPOEKTY; KTOM, 1 IHIII KOMIIEHCAI].
— MOTAIIEHHS MUTBIOBUX OIO/KETHUX
KPEAMTIB 1 iX 00CITyroByBaHHS,
— mTtpadu i caHKLii, CrIadyBaHi 10
OIOKETy IIPH peaizailii MPoeKTy.

Lleit mapameTp Moke OyTH IPUBEICHUI:
— SIK Ha KiHEI[b IHBECTULIIHHOTO MPOEKTY

é - B
A+ E) (1.22)

— TaK 1 Ha TOYaTOK IHBECTULIIHHOTO MPOEKTY

]
[}
NFV =g (71, - B)1+E)' (1.23)
t=1
ne Ei— IUCKOHTHA CTaBKa, SIKa B 3araJJbHOMY BHTJISIII MOXKE OyTH Pi3HOIO JIJIST KOXKHO-
ro KPOKY PO3pPaxyHKY.
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WAV Hexaii npotsrom nepioxy t Mu oTpuMye-
Mo: uepe3 pik — NPVi, yepe3 2 poxu -
NPVa, uepes t pokiB — NPV, 1 nexait E -
HIOPIYHUIN MPOIEHT Ha Karmitan (abo Ho-
pMa TMCKOHTY), KM MU OTPUMYEMO Ue-
pe3 t pokiB (mpuUIycKaeThCs, IO MPOLEHT
Ha KaIiTaJl MOXE MIOPIYHO MIHSTHUCS, K
e ¥ croctepiraeTscs Ha mpakTuii). Tomi
MpUBEJEHA 0 IOYaTKOBOTO MOMEHTY
Bapticth NPV 3anexuts Bigm E i1 t. g

PI/IC: l'.4. TeMl'm crazy NPV B 3anexHo- 3BOPOTHO-IIPOIIOPIIiiiHA 3aIEeXKHICTh I10-
CTi Bi yacy i koedirieHTa TUCKOHTY-

BaHHA

ol —-

Ka3aHa Ha puc. 1.4

XapakTepusyrouu MOKa3HUK ,, YUCTHNA TPUBEICHHUNA TOXO CIij 3a3HAYUTH, 110
BiH MOXe OyTH BUKOPUCTaHUW HE TUIBKY JJISI MOPIBHAJIBHOI OIIIHKM €(EeKTUBHOCTI pe-
aJbHUX IHBECTUIIMHUX MPOEKTIB, aje 1 K KpUTEpid MOMUIBHOCTI IXHBOI peai3ailii.
He3anexxHuii iHBECTUIIIHHUN TTPOEKT, O SIKOMY MOKa3HUK YHCTOTO MPHUBEIACHOTO J0-
XOJly € HETATUBHOIO BEJIMYMHOIO a00 TaKOIo, 110 JOPIBHIOE HYIIO, Ma€ OyTH BIAKUHY-
THIA, TOMY IO BIH HE MPUHECE MIAIPUEMCTBY JIOJATKOBHUI OXO/ Ha BKJIAJICHUN Katli-
tai. He3anexHi iHBeCTULIIHHI IPOEKTH 3 TIO3UTUBHUM 3HAYEHHSIM MOKa3HUKA YHCTOTO
MPUBEICHOTO JTOXOAY JTIO3BOJISIOTH 30 UIBIIUTH KaIliTal MiATIPUEMCTBA 1 HOTO PHHKOBY
BapTICTh. I3 cuCTEMU B3a€MOBUKIIOUHHUX IHBECTULIHHUX MPOEKTIB MPUIMAETHCS TOU 3
HUX, 110 IKOMY 3HAU€HHS IMOKa3HUKA YUCTOr0 MPUBEAECHOIO 10XO0/1y € HAWBUIIUM.
Axmo NPV no3utuBHUN — NPOEKT €(PEKTUBHUMN, SIKIO HETATHBHUN — MPOEKT
HeeexTuBHUI. UnCTUI TUCKOHTOBAHUHN JTI0XOJ] € OCHOBHUM ITOKa3HUKOM, Ha TijIcTa-
Bi SIKOTO BU3HAYAETHCS €(PEKTUBHICTH MMPOCKTY, TOMY IO BiH:
* 6e3mocepeIHbO BKa3ye Ha e(PEeKT BiJ MPOEKTY, TOOTO JTO3BOJISIE MAKCUMI3Y-
BaTH €(heKTUBHICTH IHBECTHIIIH,
* ¢IMHUM 3 IIOKA3HUKIB MA€ BIACTUBICTH a{UTUBHOCTI;

NPV(4+5) = NPV(4) + NPV(B): (1.24)

ne A u b — igBecTuiitai mpoektu. ToOTo, iICHY€E MOXIHUBICTD PO3PaXyHKY €(heKTHB-
HOCTI OJTHOYaCHOT'O BUKOHAHHS JIEKUTbKOX 1HBECTHIIIHUX MTPOCKTIB.

Bubip HanpsiMKy IpUBEICHHS T'POLIOBOTO IMOTOKY (Ha KiHEIh a00 Ha MMOYaToK
NPOEKTY) 3aJIe)KHUTh BiJl METH, SIKYy CTaBISATh cOO1 iHBeCTOpHU. SIKIIO iX IIKaBHUTH Bap-
TICTh MaOyTHIX TpoIIeH y MOPIBHAHHI 3 CHOTOIHIIIHIM piBHEM, TO Tpeba BUKOpPHC-
toByBatu hopmyny (1.21). SIkiio * IHBECTOPH XOYyTh 3HATH, KU NMPUOYTOK BOHU
OTPUMAIOTh IMICHIs 3aKiHYCHHS poekTy — TO (1.22).

HaBenmeMo mie mexinbka KpUTEPIiB, 3a SKUMH MOXKe OyTH OI[IHEHO 1HBECTHIIIN-
HUW NPOEKT.

Ianexc npubyrkoBocti (//1) — cyma npuBeIeHUX €PEeKTIB 0 BEIMINHA KaIliTa-
JBHUX BKIIAJCHB:
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_ NPV
K

m (1.25)

ne K —3aranpHa cyma KamiTaJIOBKJIAJICHb Y MPOEKT.

Skio mel 1HIEeKC BHINE BAPTOCTI BIACHUX KOMITIB 200 CTaBKaM I10 JIEMO3UTY B
0aHKY — IPOEKT MOXKHA MpUiMaTH. SIKIo Hi — BapTO 3aJMIIUTH BIACHI KOIITH Ha
CTapHX 1HBECTULIIMHUX MPOEKTAX.

SAxmo NPV no3utusnuii, To /17 > 0 i mHaBnaku. SAxmio /77 > 0 — nmpoekT edekru-
BHHUIA, a k1o //7 < 0 — HeeeKTUBHMIA.

BuyTpinras Hopma npuOyTKoBOCTI (1mo3Hauaerbes sik BHIT a6o IRR) — e Taka
HOpMa JucKoHTY (E), mpu siKiii BeJIMYMHA NPUBEACHUX €(EKTiB JOPIBHIOE MpUBEIe-
HUM KaIliTAJTOBKJIAJCHHIM. [HaKIIe KaXydu, 6HYMPIwHA HOpMA NpUubYmro8ocmi
(BHII a6o IRR) siBisie co00r0 Ty HOPMY JHCKOHTY, TIPU SIKHX JUCKOHTOBaHI MPHILIH-
BU KOIITIB 110 TIPOCKTY JIOPIBHIOIOTH TUCKOHTOBaHUM Biarokam. BHII (a6o IRR) Bu-
3HAYA€ThCS, BUXO/ISIUM 3 BUPILLIECHHS PIBHSAHHS:

éT 11, - B, —

A T B (1.26)

VY Bunazaxy, skmo BHII nepeBuiye HOpMY JUCKOHTY, BU3HAYEHY BaMH IS
PO3paxyHKy 1HBECTHIIIMHOTO MPOEKTY, JaHUH MPOEKT MOXKE PO3TISAATHCS AJIS peati-
3amiii. Y mpoTHBHOMY BHUITAJIKYy IHBECTHIIIi B JAHUW MTPOEKT HEAOLIBHI.

3naueHHss BHII mMae HacTynmHUIl €KOHOMIYHUH 3MIcT: BHII — MakcuMaJlbHUM
BIZICOTOK 3a KPEAWT, SIKHMH MO)XKHA BUIUIATUTH 32 TEPMiH, IO JOPIBHIOE TOPHU3OHTY
pO3paxyHKy, 32 YMOBH, 1110 BECh IPOEKT 3A1MCHIOETHCS TUIBKU 3@ PaXyHOK LIbOT'O Kpe-
nuty. lle no3Boinsie BukopuctoByBatu BHII jisi BU3HAYSHHS TOUUIBHOCTI 3aTy4eHHS
KPEIUTHUX PECYPCiB: SKIO BIACOTOK 3a KpeauT HUK4Ye BHII, TO BAKOPUCTAHHS TaKO-
T'0 KPEIUTY MPHU peatizallii IpOeKTy € TOIITHHUM.

[Tpu 3HAUHUX PEIHBECTUIISNX Y MpoeKT, BHII Moke NOpIBHIOBATH JBi i OLTBIIIE.
VY 1poMy BHUMAAKy Moka3HUK BHII nipy ouiHIll €(peKTUBHOCTI MPOEKTY BUKOPUCTOBY-
BAaTHU HE PEKOMEHY€EThHCS.

[lepioa OKymHOCTI IHBECTULIIHHOTO MPOEKTY BU3HAYAETHCA 32 (POPMYIIOIO:

"I -8B (1.27)

ne K —cyma BiacHOro KaliTaiy.

[Toka3HuK ,, 1epioj] OKYIMHOCTI" BUKOPUCTOBYETHCS 3BUYANHO /1JI MOPIBHSIBHOT
OLIIHKU €(EKTHBHOCTI IPOEKTIB, ajie¢ MOXKe OyTH MPUHHATHH 1 sIK KpUTepid (y 1IboMy
BUIAAKY IHBECTHULINHI MPOEKTH 3 OUTBII BUCOKHM MEPIOJOM OKYMHOCTI OynyTh M-
MPUEMCTBOM Binkuaarucs). OCHOBHMUM HEIIOJIIKOM I[bOr'0 TOKa3HUKA € T, IO BIH HE
BPaxoBY€ Ti YUCTI TPOIIOBI MOTOKH, 110 (HOPMYIOTHCS Micisl MEPioay OKYITHOCTI iHBe-
crunitaux Butpar (puc. 1.5.). Tak, 1Mo IHBECTUIIIHUX MPOEKTAX 13 TPUBAIHM TepMi-
HOM EeKCILTyaTallil Mmcysl mepioay iXHbOI OKYITHOCTI MOKe OyTH OTpMMaHa 3HA4YHO Oi-
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JBIIa CyMa YHCTOTO T'POIIOBOTO MOTOKY, YMM IO IHBECTHUIIIMHUX MPOEKTaxX 3 KOPOT-
KHM TEpMIHOM eKcInTyaTamii (Ipy aHajJoriyHOMY i HaBITh OUTHIN MIBUAKOMY IMEpioii
OKYITHOCTi OCTaHHIX).

1.5.2. Po3paxyHOK HOpMHU AUCKOHTY

Hopwma nuckonty, mo3Hauena sik E, ckiiagaeTbcs 3 HACTYITHUX €JIEMEHTIB

E=BK+//P+1, (1.28)
ne BK — BapTiCTh Kamitany, 3ay4eHOro A0 BUKOHAHHS 1HBECTUIIHHOTO MPOeKTy, [/P
— IpeMist 3a pU3uK, [ — iHAeKC TH I

BapricTs kamitany — 11e

BK = BBK + B3K, (1.29)

ne BBK — BapricTs B1acHOro Kamitaty, sSika € MPOLEHTOM MPUOYTKOBOCTI BiJ] BIaCHO-
ro BUPOOHUIITBA ab0 CTaBKOIO IO neno3utaM y O0anky, B3K — BapricTh 3amydeHoro
KamiTtaixy, ToOTo 1€ cTaBKa 1o KpeauTaMm y 0aHky abo oOirsiHa HopMa MPUOYTKOBOCTI
aKIIii, BUITYIIEHUX ISl pealTizallil bOro MpOeKTY.

»

: ,f
I s .
S % /‘/;,yj.r;-;f‘;?’M |

: .
:E *ﬂﬂepio;[ OKYITHOCTI [IPOEKTY _"_

& «¢— PeATbHHI TepMiH iCHYRaHHS S nii B

IHEeCTHLHIHOTO IIPOEKTY

v

Puc 1.5. I'padix ¢popMyBaHHS YUCTOTO TPOIIOBOTO MOTOKY MO PEATLHOMY 1HBECTH-
MIHHOMY MPOEKTI MPOTATOM HOTO TIOBHOT'O KUTTEBOTO ITUKITY.
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rMacTeps yHHL, 4
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YMETHAS ST36-A 38 Okl N2240A,

MECH [FHT
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SRANEHAE

ZFaYsHE 3

T Pezya=TaT |O|.L|-t-—'a =,
UL e =P CDoFERIZE NV
O=vEL

DRI | SR

Puc. 1. 6. ®ynkuis NPV enexrponanx tadbnus Calc

VY BUMNanKy, KoM cyma BiaacHoOro (Sgx) Ta 3anydeHoro kamitaiiB (Sgx) 3HaAYHO
BIIPI3HSAIOTHCS, UISI BU3HAYEHH] BapTOCTI Kamitaixy BUKOpucToByeThesi Meron WACC
(weighting average currency Cost) — 11e MeTOJ1 BUKOPHCTAHHS CepeIHbO3BAXKCHOT Bap-
TOCTI KamiTany:

., (1.30)

ne BK; — BapTicTp Kamitaiy i-TO TUIy, S — CyMa Kamitaiy i-TO THIY, N — KUIbKICTbH
THUIIB 3aJy4eHOT0 KaIliTay.

Po3mip mpemii 3a pU3HK BCTAaHOBIIOETHCS €KCTIEpTaMH. SIK aHAJIOr MOXKIIMBE
BUKOPHCTAaHHS PEeKOMEHalil, mpuBeeHnx y tabn. 1.7. Bona mogana y yacTkax Bif
LLIOTO.

HaiiBaxxunm y dopmymni (1.27) e mporHo3yBaHHs iHGUIALIT. AJKe BapTICTh Ka-
miTamy Ta MpeMis 3a PU3UK € Hamepe] BU3HAUCHWMH BEJIMYMHAMH, a MallOyTHE 3Ha-
yeHHs 1H(IALIT MOKHA TUTBKH MPHUITYCKATH.

Haiinpocrimum € 3acrocyBanns ¢pyHkiii TREND enexrponnunx tabmuup Calc,
sKa pOOUTH JIHIHHUI MPOTHO3 YHCIOBUX 3HAYCHb. BOHA Ma€ BUTIISA!

TREND(Data Y; Data X; New Data X; Linear_Type);

ne Data_ Y — indusamis 3a monepenni nepiogu, Data X — matu, 3a sixi Oyno Bu-
3HaueHo iHdusairo, New Data_X — nata, Ha siKy TOTpIOHO CIIPOTHO3YBaTH 1HQIIALIO,
Linear_Type — nopisHtoe 0, ko notpiOHO, 1100 JiHig TpeHay npoxoauna yepes 0, i
He popiBHioe 0, sxmo He nmoTpiOHO. [Ipy mporno3ax iHGIALII el mapaMeTp 3aBKIu
HE JOPIBHIOE HYIIIO.
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Tabmuns 1.7
PexomeH10BaHMI po3Mip IpeMIi 32 pU3KK

r : oy [Tpemis 3a
a ITHBECTHUIIIN

pyn 1 pusuk (/1P)

IuBecTuiii, mo 3amimarTh — kareropis 1 (HOBI MaIlIMHU ¥ yCTaTKyBaH- 0

Hsl, TPAHCIOPTHI 3acO0H 1 T.J., 10 OyyTh BUKOHYBAaTH B OCHOBHOMY TI

*® (DyHKIIT, 1110 1 cTape yCTaTKyBaHHS, [0 3aMIiHSIETHCS)

IuBecTuIlii, Mo 3amimarwTh — Kareropis 2 (HOBI MaIllMHU ¥ yCTaTKyBaH- 0,03

Hs, 1110 3aMIHATH CTape yCTaTKYBaHHs, aji€ € TEXHOJOI1YHO OUIbLI 3p00-

JICHUMH, BUMArarmTh OUThII BUCOKOI KBamidikallii mpamiBHUKIB, HIIHX

BUPOOHUYMX IMiJXO/IB 1 T.1I.)

IuBecTHIii, 1110 3aMimaTh — KaTeropis 3 (HOBI MOTYXHOCTI, 10 3aMi- 0,06

IIaI0Th CTapi MOTYXHOCTI, HOBI 3aBOJIM HAa TOMY K YH 1HIIOMY MICIIi)

Hogi imBecTuii — kareropist 1 (HOBi MOTY>KHOCTI Y¥ CXOXKE Ha CTape 0,05

YCTaTKyBaHHS, 3a JIOTIOMOI'0I0 SIKOTO OyAyThb BUPOOJISATUCS UM MPOjiaBa-

THUCS Ti IPOJYKTH, 11O YK€ BUPOOIISITHCS)

Hogi iHBecTHIlii — kaTeropis 2 (HOBI MOTY>KHOCTI YU MAIIUHH JJIS BUPO- 0,08

OHMIITBA UM NPOJAXy BUPOOHHUYMX JIiHIH, 110 TICHO 3B'A3aHI 3 ICHYIOUYU-
MU BUPOOHHMYMMM JIHISIMH)

Hogi inBecTHmii — kateropis 3 (HOBI MOTYXHOCTI 4 MamuHA abo TO- 0,15
rMUHaHHS (MpUaOaHHs) HIIHX (OpPM JUIS BUPOOHUITBA UM TPOJAKY
BUPOOHUYMX JIIHIH, 1110 HE 3B'A3aH1 3 MEPBICHOIO JISJIBHICTIO KOMIIAHII

InBectunii B H/AP — kareropis 1 (mpuxmanui HIP, cipsmoBaHi Ha BU- 0,10
3Ha4YeHI crienuivHi i)

InBectunii B HIP — kateropis 2 (pyHaaMeHTanbHI JOCTIKCHHS, METa 0,20
SKUX MOXE OyTH TMOKH III0 TOYHO HE BU3HAYEHA, 1 PE3YJIbTAT TOYHO HE
BIZIOMUIA)

[Tpumitkn: HIAP — HaykoBO-10C1AH] pOoOOTH.

HpuxJaan

3a nociimxenasmu 1o Micssax 2004 poky, piBeHb HOIAIT CTAaHOBUB (ITOYH-
HAIOYH 3 CIUHs):

102% 2% [4% [3% [05% [25%[03%|[0% [05% 2% |3% |4% |

Cnporso3yBarty cepeHbOMICSUHY 1H(QJIALI0 Ha HACTYITHUH PIK.
Pimenns Oymno 3naiineno 3a ¢gopmynoro =TREND(macuB) i cranoBmio 1%.
Tyt ,,MacuB” — aipecu KIITUHOK, 1110 MICTSITh 3HAUEHHS 1HQIIALIT IO MICAISIM.
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1.6. Cxema po3paxyHKy iHBeCTHLII{HOTO IPOEKTY
1.6.1. Bubip kpoKky po3paxyHKy

1. Kpok po3paxyHKy MOBHHHHIA OyTH HACTUIBKH MajiuM, 00 Mo)kHA OyJo Bia-
CJIIIKOBYBAaTH yCi BHILIATH (30KpeMa, MOJATKIB 1 BICOTKIB 3a KPEIHUT), L0
MOJKYTh MPUBECTH JI0 3aMEPEUHOCTI CaIbJ0 HAKOMUYEHUX PEaNbHUX TPOIICH
(BUTHHHX KOIITIB).

2. Kpox po3paxyHKy MOBUHHHI OyTH HACTUTBKH MajuM, 1100 BiICYTHICTH OOIKY
i} ycepeauHi KPOKy 1 CTajmicTh MHOXKHHKA JUCKOHTY HE 3aHAJTO CIIO-
TBOPIOBAJIM PE3YJIbTAaTH PO3PAXYHKY.

3.  Kpoxk po3paxyHKy AOULTBHO BHOMpATH MAaKCHMaJIbHO BEJIWKHM, HACKUIHKH 1€
JIOITyCKAETHCS TBOMA MOIEPETHIMUA YMOBaMHU.

BaxxnuBo BpaxyBaTH He y3araji yci BUIUIATH, a JIMIIE Ti 3 HUX, 11O ,, HeOe3neuHi
JUIS IO3UTUBHOCTI” CalbJ0 HAKOMHMYEHUX pealibHuX rpoumeit. I ,, Hebe3neka” 3aie-
KUTh HE TUIbKH B1Jl PO3MIpy BUIUIAT, ajie 1 BiJ BEIUYMHU LBOTO caipao. ToMy Ha me-
PIIMX CTaAisIX peanmizamii MpOeKTy, MOKMA BEIMYMHA BUIBHUX KOIITIB Majia, po3paxy-
HOK, BapTO POOHTH MO MICSIAX, a Aaji (3BHYAHO ITICIIS TOBEPHEHHS KPEIUTY), KOJIH
HAKOMUYYETHCS JOCTATHIN 3amac BUIbHUX KOIITIB, KPOK MOKe OYTH 1 301IbIICHUA.

Icaye me onHa mpuyMHA 17 TOTO, MO0 10 TOBHOTO MOBEPHEHHS OOpry mpu-
AMaTH KpPOK PO3paxyHKy HE BEIUKUM (4u Xoda O He Habararo OLTBIINM), YAM MEPioJ
HapaxyBaHHs 1 CIUIaTH BifICOTKIB. Ile — croci6 HapaxyBaHHs (i BUIUIATH) BIJICOTKIB IO
KpPEANTY 32 YaCTHHY POKY 32 (DOPMYIIOI0 MPOCTUX BIICOTKIB. [HITUMU CIIOBaMH, SIKIIO
KPEIUT JAEThCS IMiJT p BiJICOTKIB PIYHUX, a BIICOTKA HAPAaXOBYIOTHCS 1 OEPYyThCs N pa3
y PIK, TO opa3 BUILIAYY€ETHCS p/N BIICOTKIB BiJ cymu OOpry.

Jlerko mokasaTH, O KOJH KPOK PO3paxyHKy OuIbIne mepiogy HapaxyBaHHS 1
BUILIATU BIJCOTKIB, TO PO3PaxXyHOK YHCTOIO JUCKOHTOBAHOI'O JOXOJy JIa€ 3aBUILEHE
3HAUEHHS, TOMY 10 Tyau Oyje BXOIAUTH BEJIUYHMHA BiJICOTKA, OOYMCIICHA 3a Mepioj,
pIBHHH KpOKy po3paxyHKy (a He mepioJ HapaxyBaHHS BiJCOTKIB). SIcHO, mo e
e(deKT BUSIBUTHCS TUM Ourblne, yuM Outblne BenuunHa Oopry. Kpim toro, BiH 3ame-
UTh BiJl KUTbKOCTI BUIBHUX KOWITIB 1 BiJ] TOTO, 4K Tiependadae MpoeKT PEiHBECTHUIIIO
BUIBHMX KOIITIB (HAIIPUKIIAJ, BMIIIEHHS HA JEHO3UT a00 y I[iHHI Manepu) — y IbOMY
BUIAAKY 3a3Ha4CHUN e(eKT e OLIbIIe 3pOoCTac.

Hpukaan:

Hexaii y mpoexTi nepeabaueHe y3stra kpeauTy Benumunnoro D min 120% piu-
HUX 1 HIOMICAYHE MMOBEPHEHHS BIACOTKIB MPOTITOM Nepiioro poky. Ilpumycrtumo, 1o
MPOEKT PO3PAXOBYETHCS MPH HOPMi TUCKOHTY £ = 15% piunux. He 6ynemo po3ris-
JaTH MOXKIIMBICTh PEIHBECTHUIIIN BITBHUX KOMITIB. TOMi HOpMa MUCKOHTY 3a MICSIb

JOPIBHIOE!
EM :12/(14. E) -1=%1,15-1=0,01171;
NPV = D (1- 1 )*(EM - pM):D(l_ 1 )*(0’01171- 0’1):-0,9834D;
1+ E) Eu 1,15 0,01171

ne p, = pl12 = 0.1 (10%) - BiaACOTOK MO KPEIUTY, BUILTAYYBAHUN 332 MICSIIb.
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Ockinbku B nanomy Bunanaky £, < p,, NPV < 0, To0T0 y3sTTSI Kpenury Ha Ta-
KHX YMOBAaX MOTIPIIy€e TOKAa3HUKU €()EKTHBHOCTI IPOCKTY.
SK110 K 3p0OUTH PO3PAaXyHOK i3 KDOKOM, PIBHUM POKY, BUHIE!
npy =p{E P - p(O015:12) _ 4 g134p
(1+E) 1,15
TOOTO BUIi/Ie PE3YNIbTAT, 3aBUIIICHUH 111010 MPABWILHOTO Ha 7%0.

1.6.2. ETanu po3paxyHKy e(eKTHUBHOCTI iHBeCTULIII{HOT 0 MPOEKTY

Cnouamky mpeba 3iopamu euxioni dani. Y SKOCTI BUXITHUX AaHUX AJS BU-
KOHAHHS IHBECTHUIIIMHOTO MPOEKTY BUKOPUCTOBYIOTHCS HACTYMHI MOKa3HUKHU: TpuBa-
JICTh MPOEKTY B POKax, 3arajbHUN oOcsT iHBecTUIlid, YacTka iHBECTHIlil B OCHOBHI
3aco0wm, 3aMMIIKOBa BapTICTh OCHOBHUX 3ac00iB, YacTka BIACHOTO KamiTaly B CTPY-
KTypi (iHaHcyBaHHS, BapricTs BiracHOrOo Kamitamy, BapTicTe mMO3MKOBOro Kamirtaiy,
Butopr (noxox) minmpuemcTBa B nepimnii pik, Piunmii Temm pocty noxoxay, [Tpu0Oyr-
KOBICTh MPOJaXXiB y MEepUINi piK MpoekTy, YacTka mepeMiHHUX BUTPAT y IiHI IPOAY-
ki, [lepion o6opoty mebditopcbkoi 3a0oproBanocti, [lepiog 060poTy KpeauToOpCchKoi
3aboprosanocTi, [lepion o6opory ToBapHO-MarepianbHHX 3amnaciB, KoedimieHT Bu-
ILUIATH OJUB1IEH/IIB.

[TpuBeneni nani € MiHIMaJILHO HEOOXITHUMU IS OIIHKA €(DEKTUBHOCTI iHBEC-
THULIAHOTO MIPOEKTY.

Jlisa BCiX TpOEKTIB Tpeba mepen0adnuT TepMiH OCBOEHHS KaIliTaJbHUX BKJIa-
JICHb.

[Tomanpma mporenypa po3paxyHKy e(QEeKTUBHOCTI IHBECTHLIHHOTO MPOEKTY
BIJINIOBiJIa€ HACTYIHIM 0araTOKpOKOBiil cxeMi, fKa BUIUIMBAE 3 mpocToi joriku. Ciri-
JI0M 3a Oi3HEC-i1e€I0 MPOEKTY HEOOXiTHO BU3HAYUTHUCS 3 TUM, KM CKJIaJI0oM 1 00cs-
roM 3aco0iB (OCHOBHHUX 1 00OPOTHHX) MOYHA peasli3yBaTH IO 111et0, TOOTO, 110 HEOoO-
X1THO KynuTH, 100 peamnizyBaTH MmpoekT. [loTiM HEOOXiTHO BIiAMOBICTH HA IHIIE HE
MEHII BaXJIMBE MUTAHHA:. JI€ B3SATHU rpoili, 106 npuadati HeoOXiTHI OCHOBHI 3aco0u
i obopotHi komTH. Hapemri, BapTo mpoaHami3yBaTH, sik OyayTh MpamoBaTH BUTpa-
4eHi rpouri, To0TO sika OyJe Bigmada Bia iHBeCcTyBaHHS 3i0paHOi CyMU KOIITIB y MpH-
n0aHHI OCHOBHOTO 1 OOOPOTHOTO KariTanxy. BakMBiCTh OCTAaHHBOT'O TUTAHHS Haii-
OUTBII iICTOTHA, TOMY IO, KOJIU MiJIPUEMCTBO 3MOTJIO 310paTH JAesKy CyMy T'POIIEH, y
HbOT'O MOJKE€ ICHYBAaTH aJbTEPHATHBHA MOXJIMBICTh 1HBECTYBaHHS LIMX I'POILEH, 1 Tpe-
6a OyTu TBEpIO YNEBHEHUM Yy TiM, IO OOpaHHil IHBECTUIIMHHIA MPOEKT HANHOUIBII
e(eKTUBHUH.

Bech inBecTHLIHNAN aHATI3 BApPTO PO3AUINTH HA TPH MOCITITOBHUX OJIOKH:

1. BcraHOBIEHHS IHBECTHIIIMHUX TOTPEO MPOEKTY;

2. Bubip 1 momyk mpkepen (iHaHCYBaHHS 1 BU3HAYEHHS BapPTOCTI 3aIy4€HOTO
Kariraiy,

3. Ilporuo3 ¢iraHcoBoi Bifmadi BiJ IHBECTHUI[IHHOTO MPOEKTY y BUTISII TPO-
IIOBHUX MOTOKIB 1 OIiHKA €()EKTHUBHOCTI IHBECTHIIIHOTO MPOEKTY IIJISTXOM CITIBCTaB-
JIEHHS POTHO30BAaHUX TPOIIOBHUX MOTOKIB 3 BUXITHUM OOCSTOM 1HBECTHIIIN.
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Kpok 1. Cknaoannusa mabnauyi ingecmuyiiinux nompeo.
Ha manomy kpoili HeoOXiqHO 3MOJETIOBATH JEsSKYy pealbHy CHUTYaIlif0 Ha Tij-
CTaBl BUXIJHUX JaHUX.

Kpok 2. Cknadanns maonuyi 0xcepen piHaHCy8aHHA.

VY 3arajibHOMY BHIIAJKy JKepenamMu (iHAHCYBAaHHS IHBECTHI[IHOTO MPOEKTY
MOXYTb CITyKHUTH:

— BJIacHi (hiHaHCOBI 3aco0H (MPUOYTOK, HArPOMAKEHHS, aMOPTHU3alliiiHI Biapa-
XyBaHHS, CyMH, BUIUIaYyBaHI CTPAaXxOBUMHU OpPraHAMH y BHIJISAI BIAIIKOTYBaHHS 3a
30MTOK 1 T.I.), @ TAKOXK 1HIII BUIU aKTUBIB (OCHOBHI (DOHM, 3eMEJIbHI TUISHKH, TIPO-
MUCJIOBA BJIACHICTH 1 T.I.) 1 IPUTATHYTI 3aco0u (3aco0u Bij mpojaxy akxiiiii, Oiaro-
IIfHI W 1HIN BHECKH, 3aCO0M, BUAUIIOBAHI BHUIIECTOSIIMMHU XOJIUHTOBUMH 1 aKIliO-
HEPHUMH KOMITIAHISIMH, IPOMHCIIOBO-()iHAHCOBUMU TpylamMH Ha 0€30IUIaTHIH OCHOBI);

— aCHTHYBaHHS 3 JICPXKABHOTO, perioHaabHOro i/ado MicieBoro 0w KeTiB, (HOH-
JiB MiITPUMKH MiIIPUEMHUIITBA;

— iHO3eMHI1 1HBECTHIII1, HagaHi y ¢popmi piHaHCOBOI UM 1HIIOI y4acTi B CTaTyTHO-
My KalliTalli CIUTBHHUX MIIIPHEMCTB, & TAaKOXK y GOpMi MPSIMHUX BKJIAJCHbD (y TPOIIOBIH
dopmi) MDKHAPOJHHMX OpraHizamii i (IHAHCOBUX IHCTUTYTIB, JCPKABHUX MiANPH-
€MCTB 1 OpraHi3aiiii pisHuX (OpPM BIACHOCTI 1 IPUBATHHUX OCI0;

— pi3Hi (HOpPMH MO3UKOBUX 3aCO0iB, y T.4. KPEIHUTH, HAJIaHI JEPKABOK HA Tij-
cTaBi 00OB’ SI3KOBOTO TOBEPHEHHSI, KPEJUTH 1HO3EMHUX IHBECTOPIB, OOJIramiiHi 1mo-
3WKH, KpeIUTH OAaHKIB 1 IHIIUX IHCTUTYLIOHATHLHUX IHBECTOPIB, IHBECTHLIHHUX (POH-
IiB 1 KOMITaHild, CTPaXOBUX TOBAPHUCTB, MEHCIHHUX (DOHIIB, a TAaKOX BEKCeNl W iHII
3aco0H.

[epmri Tpu rpynu Keped 1HBECTHUIIIN YTBOPSATH BIACHUM KaIliTaa PEelUITiE€HTa.
Cymu, 3amydeHi HUMU 10 IUX JPKEpeliax 330BHI, HE MiIATa0Th moBepHeHHIO. Cy-
0'ekTH, 110 HAJaNM MO IIMX KaHajax 3acoly, SK MpaBWIIO, OEPYTh y4acTh y J0XO0Jax
BiJ] peai3alii iHBeCTHUIIIil Ha MpaBax YaCTKOBOI BJIACHOCTI.

YerBepTa rpyna JKepea yTBOPUTH MO3UKOBHM Kamitan peuumierTta. Lli 3acobu
HEOOXIHO IMOBEPHYTH Ha BH3HAUCHHX 3a37aJeTib yMOBaxX (TepMiHH, BicoToOK). Cy-
0'ekTH, IO HaJamW 3acO0M PELUIIEHTY MO WX KaHajaX, y J0XOJAax BiJ peamizarmii
MPOEKTY HE MPUIUMAIOTh Y4acTi.

Kpok 3. Cknaodanns zpaghixa oocnyzosysanusn o6opzy.

Y 1mporo mpHKIany MPUAMAETHCSA, MO KPEIUT OOCIyTOBYETHCS 3a aMOPTH3a-
IHHOIO CXEMOIO MpH pivHiid Buruiati. [{e o3Havae, mo miaAnMpueMCTBO MIOPOKY 3000-
B'I3aHE BHUILIAUYBaTH Ty cCaMy CyMy TpOILIEH, IO CKJIATAEThCA 31 CIUIATH BIACOTKIB 1
MOTAIICHHS] OCHOBHOI YaCTUHU OOpry. AUJle iCHYE IIe cXeMa «IIOBITPSIHOI KYyJIi», KOJIU
MIOBEPHEHHSI OCHOBHOI CyMHU I'pOLIEH 3/1ICHIOETHCSA HAIIPUKIHLI NEPIOAY 1HBECTYBAH-
HSL.

Jlia cknagaHHs rpadika oOCIyroByBaHHS OOpry Hacammepea HeoOXimHO 00-
YUCIUTH BEJIMYMHU PiuHOI BUIUIATH. [Ipu po3paxyHKy Ii€i CymMH BUKOPHUCTOBYETHCS
npuiioM TUCKOHTYBaHHS. CTOCOBHO A0 JaHOI 3a7ad4i BiH MOJIATA€ B TOMY, IO TPUBE-
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JI€Ha /10 J1IICHOr0 MOMEHTY CyMa BCIX IJIATEXKIB MIOBUHHA JOPIBHIOBATU CYMI1 Kpeau-
Ty.
Sxkuwo BPB — HeBiioMa BeJIMYMHA PIYHOI BUILIATH, a BK — BeJIMUMHA KPEAUTY,
TO TPY MPOLEHTHIN CTaBIi KPEAUTY i ¥ KUIBKOCTI MEPIOANYHUX IUIATEXKIB N BETUYNHA
BPB moxe 0yt 004MCIIeHa, K PIILIEHHS PIBHAHHS
BPB BPB BPB
+ +.+

Ty @) @y

(1.31)

Kpok 4. Ilpozno3 npudymky.
TyT pekoMeHA0BaHO O BUKOPUCTAHHS METOJ BJIACHOI'O KamiTally, IO MpHUILY-

CKae€ OILIHKY €(EeKTUBHOCTI TUIbKM BJIACHUX BKIJIaJIeHb mignpuemcta. OOIIK KpeauT-
HOT'O KOMIIOHEHTa IHBECTHUIIN 31HCHIOETHCA MPSIMUM CIOCOOOM, TOOTO MPOIIEHTHI
IUIaTEX1 BPAaXOBYIOThCSA y CKJIaJll BaJOBUX BUTpAT MpPHU MPOTHO3YBaHHI MPUOYTKY, a
MOTalieHHs OCHOBHOI YAaCTMHHM OOpry BpPaXxOBYEThCS IPHU MPOTHO3YBAaHHI IPOILIOBHUX
ITOTOKIB.

Kpok 5. Ilpozno3 banancy ingecmuyiitHo2o npoexmy.

bananc mignpueMcTBa MPOTHO3YETHCS MO pPOKax pealizallii 1HBECTULIHHOIO
MIPOEKTY 1 PIlIEHHA III€] 3a/laul € HEOOXITHUM aTpuOyTOM OyAb-IKOro OI3HeCc-IUIaHy
IHBECTULIMHOTO NpoeKTy. [l mporHo3yBaHHs OalaHCy BUOMpAETbCs HACTyIHA
YKPYITHEHA cXeMa HOro MpeaCTaBICHHS.

Tabmuus 1.8
CxeMa nporHo3yBaHHs OajaHCy
HaliMmeHyBaHHs cTaTT1 YMOBHa II0O3HAa4YKa
AKTHUBU
O00poTHi KomITH
Komrtu K
JlebGiTopchKka 3a00proBaHicTh 3nEs
ToBapHO-MaTepiayibHI 3aMacu ™3
Obopomui Kowmu, ycv020 OK
OcHoBHI 3ac00H1 03
AKyMyJIbOBaHa aMOPTHU3aLlIA AA
OcHOBHI 3ac00H, HETTO O3y
AKmueu, ycb020 A
30BOB'SA3AHHA I KAIIITAJI
Kpenurtopcbka 3a00proBaHicTh 3xp
JIOBrocTpOKOBHI1 OAHKIBCHKHMI KPEAUT BK 08
BesmmyrHa CTaTyTHOTO (OHIY (3BMUAliHI aKIlii) Co
Heposnoninenuiit npudyTox HIl
30006' a3anns i kanimai, ycv02o0 3K
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1. Benmuuna cratytHoro Gouny (C®) He 3MIHIOETBCS MPOTITOM YCi€l TPUBAIOCTI
MIPOEKTY.

2. 3HayeHHsS HEPO3MOAUICHOr0 MPHUOYTKY Ha KiHEIh KOKHOTO POKY JOPIBHIOE 3HA-
YEHHIO HEPO3IMOAUICHOr0 MPUOYTKY Ha MOYATOK POKY IUIIOC BEIMYWHA MPHOYT-
Ky 3a piK 32 BUHATKOM BUIUIAYEHUX JIUBIICHIIB.

3. Benmunna 1oBroctpokoBoro 60pry 6eperscs 6e3mocepeHpo 3 rpadika oocity-
roByBaHHS O0pry.

4. Po3paxyHKy 3HA4Y€HHS KPEIUTOPCHKOI 3a00proBaHOCTI BHU3HAYAETHCS Ha IIiJ-
CTaBl MPUIYLICHHS HE3MIHHOCTI 00OPOTHOCTI KPEAUTOPCHKOI 3a00pProBaHOCTI
MPOTATOM YCi€l TPHBAJIOCTI IHBECTHUIIIMHOTO MpoekTy, Hacammnepen Bu3HaunMo
MOKa3HUK 0OOPOTHOCTI:

110 = 365/ I1epioo obopomnocmi. (1.32)

[TotiM po3paxyeMo BEJIMYHHY MPOrHO30BAHOTO 3HAYEHHS KPEIUTOPCHKOI 3a-
O0proBaHoOCTI, 3 OTJISIAY Ha TE, IO MOKAa3HUK 00OPOTHOCTI KPEeIUTOPCHKOI 3a00proBa-
HOCTI JOPIBHIOE BiIHONIEHHIO BHTOPTY BiJl peamizalii mpoayKiii 10 BenuduHu 1e0i-
TOPCHKOi 3a00pPTOBaHOCTI

3xp = BL/ 110, (1.33)

ne B1 — Buropr 3a nepuui pik.
AHAJIOTIYHUM YMHOM PO3PAaXOBYIOTHCS BEJIWYHHH KPETUTOPCHKOI 3ab0prosa-
HOCTI Ha KiHEI[b KOKHOTO POKY 1HBECTHUIIIITHOTO MPOEKTY:
1. CymapHe 3Ha4YeHHS MacUBIB OaJlaHCy MPOEKTY PO3PAXOBYETHCS MUISIXOM ITif-
CYMOBYBaHHS BCiX 00UYMCIICHUX KOMIIOHEHTIB

3K=HIl+ CD + BK,ZIOB + 3]<p (134)

2. Tlepexogumo no akTuBHUX cTaTeil O6amancy. Hacammnepen o6ymoBuUMO, 1110 JIe-
OiTopcbka 3a00pPTOBaHICTh PO3PAXOBYETHCS TOYHO TaK, SIK 1 KPEAUTOPCHKA 3a-
6oproBaHicTh. Po3paxyHOK BeIMYMHU TOBAapHO-MaTepialbHHUX 3amaciB BU3HA-
Ya€ThCS aHAIOTIYHUM YMHOM, aJIe 3aMICTh BUTOPTY BUKOPHUCTOBYETHCS COOiBa-
PTICTh MpOAaHOT MPOAYKIii. Y MO3HaYEHHSIX TaOJIHUIl MPOTHO3HOTO 3BITY IPO
npuOyToK 1e Oyne cyma MepeMiHHUX BUTpPAT, MOCTIHHUX BUTpAT 0€3 aMOpTH-
3arii i aMOpTH3allii OCHOBHUX 3aCO0IB.

3. OcHoOBHI 3ac00H B MEPIINI PiK MPOEKTY PO3PAXOBYIOTHCS SK BEIMYNHA OCHOB-
HUX 3ac00IB 32 BUHATKOM PiYHOI aMopTu3alii. Y KO)KHUN HACTYNMHUH PIK BEJIH-
YUHY PIYHOI aMOpTHU3allii BapTO JOAAaBaTH J0 CTATTI HAKOMYEHA aMOPTHU3aLlis,
1 9MCTi OCHOBHI 3ac00H OyayTh IOpa3 BU3HAYATHCS BUPaXyBaHHIM HAaKOMUYE-
HOT aMOpTHU3aIlii 3 TOYATKOBOT BAPTOCTI OCHOBHHX 3aCO0IB.

4. OcraHHIMH OATAIOTH OMIHII KO TH. OCKUTBKY BEJIMUYMHU CyMapHUX aKTHBIB
i macuBiB 30irarotecss 3K = A, cepel aKTHBHHX CTATE€H 3aJIUIIAETHCS HEBIIO-
MUM TUTBKY 3HAYEHHS KOINTIB MPOEKTY. TOMYy CIIOYaTKy HEOOXiTHO BH3HAYUTU
cymapHe 3HadeHHs1 000opoTHUX komtiB OK = A - O3y, a micis mboro 004ucim-
THU BEJIMYUHY IpoiioBoro paxyHka: K = OK - TM3 - 3 5.
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OueBunHO, MmO BenmyrHa K Mae OyTH MO3UTHBHOIO. SIKIIO 1€ HE Tak, TO Y BH-
X1IH1 JJaH1 MPOEKTY BHOCATHCS 3MIHH, 1110 MOBUHHI 3MIHUTU CcUTYyaliio. Bapto peko-
MEH/yBaTH K HalOiIbIIe epeKTUBHI 3aCO0M 3MIHIOBATH MMOKAa3HUKH OOOPOTHOCTI Je-
OITOpPCHKOiI 3a00PTOBAHOCTI, TOBAPHO-MATEPIAIbHUX 3amaciB 1 KPeAUTOPCHKOI 3a00p-
TrOBAHOCTI.

SKIo rpomoBui paxyHOK INO3UTUBHUM, TO BapTO 3BEPHYTH yBary Ha MOTO Be-
nuunny. CrpaBa B TiM, IIO BEJIMYHMHA TPOLIOBOTO paxyHKa HE IMOBHHHA OyTH IyXkKe
BEJIMKOI0. SIKIII0 BEIMYMHA TPOIIOBOTO paxyHKy nepesuirye 10 % Bix Bamotu Oanan-
Cy, TO IIPUIHATO BBAXKaTH, 1110 T'POILII BUKOPUCTOBYIOTHCS HE pallioHaIbHO. Bu3Haue-
Hy YacTHUHY TpOIIel MOKHAa 1HBECTYyBAaTH B JIETKO peaii3oBaHi I[iHHI mamepu, ojaep-
’KYIOUH TIPU [[bOMY JTOAATKOBHH TOXO/I.

MoxmBuM (asie He 00OB'SI3KOBHM) € BapiaHT IepepaxyBaHHs IPOCKTY, KOJIH
YacTHUHA KOIITIB IIEPEXOUTh Y PUHKOBI IiHHI marepu (3'IBIsSEThCS JOJATKOBA CTATTS
OasaHcy), a B 3BiTi PO MPHUOYTOK 3'SIBJISETHCS JOJATKOBUI PSIOK - JOXOJI BiJl pPUHKO-
BUX I[IHHMX NamNepiB, sSIKKUH BapTO MPHUHHITH HA PiBHI MPOLEHTHOI CTaBKH OOirarii
BHYTPIIIHBOT Jep>KaBHOT MO3UKHU (12-TH MICSYHHMX) HA MOMEHT MIJATOTOBKH PO3pPaxy-
HKIB.

Kpoxk 6. IIpozno3 zpouiogux nomokis.

BianoBigHO A0 cX€MU BJIACHOTO KalliTaly PO3paxyHOK IMOKAa3HUKIB €()eKTUBHO-
CT1 IHBECTUIIITHOT'O MTPOEKTY BUPOOIIAETHCS MPU HACTYIHUX AOMYIIEHHSX

AK MOKa3HUK IUCKOHTY npu ouiHul NPV npoeKkTy BUKOPUCTOBYETHCS BAPTICTh

BJIACHOT'O KaIliTaly MPOEKTY, MPUIOMY SIK PO3PaXyHKOBHHA OOCST 1HBECTHIIIH

MPUNMAIOTHCS TUTHKH BJIACHI IHBECTHIIII;

y Ipouect yxBaJeHHs pilieHHs Ha ocHOBI |RR-mMeTony 3HaueHHS BHYTpILIHBOI

HOPMU PUOYTKOBOCTI MPOEKTY MOPIBHIOETHCS 3 BAPTICTIO BJIACHOTO KaIliTaly,

P MPOTHO31 TPOIIOBUX MOTOKIB BPaxOBYIOTHCS IMPOLEHTHI IUIATEXi 1 mora-

II€HHSI OCHOBHOT YaCTUHU KPEIUTHOI 1HBECTHIIII.

[Tpu npoMy BeMMUYMHA YHUCTOTO MPUOYTKY BU3HAYAETHCA HA YETBEPTOMY KPOIIi
JNaHOI IPOoLEAYPH.

IpuxJjaan
Buxioni oani.

Piynmii Temn pocty noxony 4%
TpuBamicTh MPOEKTy B pOKax 6 pokiB
3aranbHUNA 00CSAT IHBECTHIIIN (MIJIH. TPH.) 45
YacTka iHBeCTHUIIIN B OCHOBHI 3aC00H, Y BiJICOTKaX 80%
3auIIKoBa BapTICTh OCHOBHUX 3aC00IB, Y BIICOTKAaX 12%
YacTka BIaCHOr0 Kamitaiay B CTPYKTYpl (PIHaHCYBaHHS 45%
Baprictps B1acHoro Kamirary 30%
BapricTe 103uKOBOTO Kamirainy 20%
Butopr (moxon) mianpueMcTBa B epiuuii pik (MIIH. TpH.) 142.86
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Piynuii Temn pocty noxony 4%
[TpuOyTKOBICTH IPOJAXKIB y MEPUINI PIK IPOEKTY 6%
YacTka nmepeMiHHUX BUTPAT Y IiHI MPOIYKINT (10X0/11) 70%
Ilepioo ooopomy oedimopcvkoi 3ab0pzosanocmi 32 nHiB
[lepion 060poTy KpeIUTOPCHKOI 3a00PTroBaHOCTI 46 nHiB
[lepion o6opoTy ToBapHO-MaTeplaibHUX 3aIaciB 50 nHiB
KoediwieHT BUILIIaATH AUBIIEH/TIB 30%

[IpuBeneni naHi € MiHIMaJIbHO HEOOXITHUMHU JJI1 OLIHKU €()EeKTUBHOCTI 1HBEC-
TULIAHOTO MTPOEKTY.

JInst BCiX MPOEKTIB Mepe0adyeHuil TEpMiH OCBOEHHS KalTaJIbHUX BKIIAJIEHb -
OJIH PiK. 00XITHUX 0OOPOTHUX KOIITIB.

Kpok 1. Cknaoannsa mabauyi ingecmuyiiinux nompeo.

[HBecTuuiiiHI noTpedu Cyma
(MutH. TpH.)
Brxnaoenus 6 ocnosni 3acobu: 36,00
ByaiBHUIITBO 1 pEKOHCTPYKITist 8,50
YcraTkyBaHHS 1 MEXaHI3MH 18,80
Y cTaHOBKA 1 HAJIaroJUKEHHSI YCTATKYBAHHS 4,85
Jlirensii 1 TexHoorii 2,50
ITpoexTHi poboTn 0,90
HaBuanns nepconany 0,45
Branenss B8 000pOTHI KOIITH 9,00
3araipHU 00CAT 1HBECTULIN 45,00

Kpok 2. Cknadanna maonuyi 0xcepen hiHaHCy8aHHsA.

VY po3riasHyTid poOOTI BUKOPUCTAHUN BUIIAJOK, KOJIM MIANPUEMCTBO (piHAHCYE
MIPOEKT YAaCTKOBO 3a PaXxyHOK BJIACHUX KOIITIB 1 YACTKOBO 3a PaXyHOK OaHKIBCHKOTO
KpPEIUTy, Y BIIMOBIJHOCTI 31 CTPYKTYpOIO, 3a3HAYEHO1 y BUXIAHUX JaHux. [y npuse-
JIEHUX BHUILIE TaHUX TaONMULIs JKepell piHaHCYBaHHS Ma€ BUJ!

Cnocio ¢pinancyeannsn Yactka Cyma BapricTs kamitany
Baacuuii kamiran 45% 20250000 30,00%
[Mo3ukoBuii Kamiral 55% 24750000 20,00%
Yevoeo 100% 45000000 24,50%

Kpok 3. Cknaoanns zpaghixa oocnyzosysanus 6opzy.
BusHaueHHs cyMu IUIaTEXIB MOKHa 3pOOUTH 3a JONOMOIOI0 E€JIEKTPOHHOIO
nporecopa CalC 3 BUKOpUCTaHHSM (YHKIIII:
=CLIMPMT (ITponient;KITEP; T3;H),
ne Ilponent — nponenTHa craBka , KIIEP — Ki1bKICTh 1epio/iiB pO3paxyHKy IPOEKTY,
T3 —cyma Bumuiar, H — HoMep niepiony, sIKuid 3HAXOAUTHCS B PO3paxyHKax.
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st mpuknany [Iponent = 20%; KITEP = 6; T3 = 24750000; H = 1. Toxi cyma
piuHOrO TIATEXKy nOpiBHIOE 7442467 rpH. Tabmuus o6ciyroByBanHs OOpry mMae BH-

IS,

Pix 1 2 3 4 5 6
g;;aagomﬂ 24750,000 | 22257533 | 19266572 | 15677419 | 11370436 | 6202056
f;‘ma BUIVIET | 7442467 | 7442467 | 7442467 | TA42467 | 7442467 | 7442467

BincoTku 4950000 | 4451507 | 3853314 | 3135484 2274087 | 1240411

OCHOBHA MAC™ | 5190467 | 2990961 | 3589153 | 4306983 | 5168380 | 6202056

THUHA
f;‘:{gemﬂ 0a- | 5057533 | 19266572 | 15677419 | 11370436 | 6202056 (0)
Kpok 4. Ilpozno3 npudymky.

SIK po3Mip BUTOPTY MPHUMMAaEeMO BEIMYUHY, TPHUBEACHY Yy BUXITHUX JaHHUX -
142.86 muH. rpH. [loTiM OIiHIOEMO BETMUMHY MEPEMIHHUX BUTPAT Yy BUTIISAII IPOIICH-
THOI yacTku Bix Butopry. 142.86 mun. rpH. X 70 % = 100.00 maH. rpH. [Jns minei
JAHOTO TPUKIAAY NpUMMAaEMO JIHIMHY aMOPTHU3aLll0: MPOTArOM yChOI'O TEPMIHY
MIPOEKTY CyMa aMOpPTHU3aLIiHUX BlJpaxyBaHb IOBUHHA JOPIBHIOBAaTH BUXIAHIN BapTo-
CTl OCHOBHMX 3ac001B 32 BUHATKOM 3aJIMIIKOBOI BapTOCTI 3 PIBHOMIPHUM PO3MOILIOM
Mo pokax. BiAmoBiHO 10 BUXIHUX JaHUX 3QJIUIITKOBA BAPTICTh MPOEKTY CKiagae 12
BifcoTKiB. [Ipu oOcs3i BkIaaeHs B ocHoBHI 3acobu 80 % Bin 45 mutH. TpH. = 36 MIIH.
I'pH. CyMapHe 3Ha4eHHsI aMOPTH3aLiHUX BifpaxyBaHb ckiagae 31.6 muH. rpa. OTXKe,
piuHa amopru3anis nopiHioe 31.6 miH. rpH. / 6 = 5.28 MuH. TpH.

Jlani BapTO OLIIHUTH BEJIMYMHY NPUOYTKY O BUIUIATH BIJICOTKIB 1 IOAATKY Ha
NpUOYTOK 32 JOIOMOIOI0 3a/JaHOr0 y BUXIIHMX JaHUX IOKAa3HUKAa INPHUOYTKOBOCTI
NpOJaxiB, y HaIOMY BHIAJKy O BiZICOTKIB BiJ BEJIWYHMHH BUTOPry, ToOTO 142.86
MJH. TpH. X 6 % = 8.57 mun.rpH. OTpuMaHi BETUYUHA AO3BOJSIOTH BU3HAUUTH 3HA-
YEHHS IMOCTIHHUX BUTpAT (3a BUHATKOM amopTtm3aiii): 142.86 - 100.00 - 5.28 - 8.57 =
29.01 muH. rpH. Lg BennumHa Hamani Mo BU3HAYEHHIO 3AJIMIIAETHCS HE3MIHHOI IPH
30IbIIeHH] 00CATY peanizamii mianpuemMcTBa. Y TOH ke 4ac, o0csr peamizanii 1 mepe-
MIHHUX BUTpAT 30UIbIIYIOTHCS 3 33JJaHUM Y BUXIIHUX JaHUX PIYHUM TEMIIOM NIpPUPO-
CTy. ¥Y pe3ysbTaTi IporHo3 npuOyTKy Oyae MaTH HACTYITHUN BUTJISA.

Pik 1 2 3 4 5 6
Buropr 142,86 148,57| 154,.51| 160,69| 167,12| 173,81
IlepeminHi BUTpaTu 100,00{ 104,00] 108,16 112,49| 116,99| 121,67

IocTiiH1 BUTPATH 29,01 29,01| 29,01 29,01 29,01 29,01
0e3 amopTu3autii

EBDIT 13,85 15,57 17,35 19,20 21,13 23,14
AmMopTu3artis 5,28 5,28 5,28 5,28 5,28 5,28
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Pik 1 2 3 4 5 6
EBIT 8,57 10,29 12,07 13,92 15,85 17,86
[TponieHTHI MuaTexi 4,95 4,45 3,85 3,14 2,27 1,24
EBT 3,62 5,83 8,22 10,79 13,58 16,62
ITomaTok Ha MpUOYTOK 1,09 1,75 2,46 3,24 4,07 4,98
YucTuii npulyToK 2,54 4,08 5,75 7,55 9,50, 11,63
Bunnara nuBigeHais 0,76 1,23 1,73 2,27 2,85 3,49
Ef}ggymm“ PO~ |6 00%| 6,92%| 7,81%| 8,66% 9,48%| 10,27%

1.

Kpok 5. Ilpozno3 banancy ingecmuyiitHo2o npoexkmy.
BennunHa cratyTHOro (poHIy AOPIBHIOE 3HAYEHHIO BJIACHOTO KamiTaly, iHBecC-
TOBAHOT'O B MPOEKT, y ganomy npukiaai 20.25 miuH. TpH. L1 BennmunHa He 3Mi-
HIOETBCS TIPOTSTOM YCi€T TPUBAIOCTI MPOEKTY .
3HaueHHS HEPO3MOAUIEHOTO MPHOYTKY [JIsl MEPIIOTO POKY BEIWYMHA HEPO3-
MOJAUICHOT0 MPUOYTKY AOPIBHIOE BEIWYMHI MPHOYTKY, OTPUMAHOMY 3a Iep-
i pik, 2.54 MiH. rpH. 32 BUHATKOM nuBineHaiB (30 BiACOTKIB Bij mpuOyT-
Ky), IO B MiJCYMKY ckianae 1.778 MiH. TpH.
3HaueHHS KPEAUTOPCHKOI 3a00prOBaHOCTI BU3HAYAETHCS HA MIACTaBl MPHITY-
IICHHS HE3MIHHOCTI OOOPOTHOCTI KPEIMTOPCHKOI 3a00ProBaHOCTI MPOTATOM
yci€i TpUBAIOCTI IHBECTUIIIMHOTO MPOEKTY, IO JJIA JAHOTO MPHUKJIAAa CKIaae
46 nuiB. Hacammepe BU3HAYMMO MMOKa3HUK 0OOPOTHOCTI:
PT =365/46 =7.93.

[TotiM po3paxyeMO BeIMYMHY IMPOTHO30BAHOTO 3HAYEHHS KPEAUTOPCHKOI 3a-
O6oproBaHoOCTI. Y MO3HAYEHHSAX TAOJHUIII MPOTHO3HOTO 3BITY MPO MPUOYTOK CO-
OiBapTOCTI MPOIAHOI MPOAYKIIIT — I1€ CymMa MEPEMIHHUX BUTPAT, MOCTIHHUX BU-
TpaT 6e3 amopTH3alii it aMmopTu3aIlii OCHOBHUX 3aC00iB:

AP = 134.29/7.93 = 17.66 MiH. rpH.
AHAJIOTIYHUM YUHOM PO3PAXOBYIOTHCS BEJIMYMHU KPEAUTOPCHKOi 3aboprosa-

HOCTI Ha KiHEI[b KOKHOTO POKY 1HBECTHUIIITHOTO MTPOEKTY.
5.

JleGiTopchka 3a00proBaHICTh PO3PAXOBYETHCS AHAJIOTIYHO IO PO3PaXyHKY IO-
Ka3HUKa KPEeIUTOPCHKOI 3a00proBaHOCTI, aje 3aMicTh coOiBapTOCTI OepeThes
BEJIMYMHA BUTOPTY Bin peamizamii mpoaykuii. Jist po3risiHyToro mpukiaga
0JIeP>)KUMO:

AR =142.86/11.41 = 12.52 muH. TpH.
Po3paxyHOK BeIMUMHU TOBapHO-MartepiaibHuX 3anaciB (IA) BU3HAYAETHCSA TaK
camo, K BeIMYMHA KPEeIUTOPCHKOI 3a00proBaHoCTi:

|A =134.29/7.3 = 18.40 muH. rpH.

OcHOBHI 3ac00M I PO3TJITHYTOTO MPHUKIany : 36 MIIH. TpH. — 5.28 MJH. TpH.
= 30.72 muH. TpH. Y KOXHHUH HACTYIMHUHN PIK BEIMYUHY PIYHOI aMOpTH3AIil
BApTO J0OJABATHU /10 CTATTI HAKOMMYE€HA aMOPTHU3allisl, 1 YACTI OCHOBHI 3aC00U
OyayTh 110opa3 BU3HAYATHCS BUPAXyBaHHSAM HAKOMMYEHOI aMOPTH3aIil 3 mova-
TKOBOi BapTOCTI OCHOBHUX 3aC00IB.
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Pesynprytoua Tabnums mporHo3y OanmaHcy mignpuemctBa (1Mo mporpami MiHi-
MyM, TOOTO Oe3 iIHBECTYBaHHS YaCTUHH KOIUTIB Y JIKBi/IHI IIHHI Manepu) MpHUBeIeHA

HUXKYE.
PIK 1 2 3 4 5 6
AKTUBU
Oobopomni kowmu
Komtu 0,31 4,92 10,09 15,78 21,95 28,56

JlebiTopcrka 3a00pro-
BaHICTb
ToBapHO-MaTepialibH1
3amacu

O6opomui Kowmu 31,23 36,89 43,15 49,97 57,33 65,16
Ycbo2o

Ocnoeni 3acobu 36,00] 36,000 36,000 36,000 36,00 36,00
AKYMYTBOBAHA aMOP- | 5 ogl 1056 1584 2112| 2640 3168
TH3AI1A
OcHoBHi 3aco0u, "Herro | 30,72 25,44 20,16/ 14,88 9,60 4,32

AKTHBH YChOI0\61,95 62,33 63,31 64,85 66,93 6948
30B0B' I3AHHS I KAIIITAJ

Kpenutopchka 3ab0p- 17,66/ 1819 1873 19,30 19,89 20,51

TOBaHICTH
JloBroctpokoswuii 6opr |22,26| 19,27| 15,68 11,37 6,20 0,00
3BrUYaitai akmii 20,25 20,25 20,25 20,25 20,25 20,25
Igyefo‘)}fnome‘m P 1 178 463 865 1393 2058 2872

ITACHBH YCbhOI'0|61,95| 62,33 63,31 64,85 66,93 69,48

12,52| 13,03 13,55 14,09 14,65 15,24

18,40| 18,94| 19,51] 20,11 20,72] 21,36

Kpoxk 6. IIporHo3 rpomoBux MoTOKIB.
JUIs pO3TaAsSHYTOrO MPHUKJIaAa MPOTHO3 TPOIIOBHUX IMOTOKIB MPEACTaBICHUI Ha-
CTYIHOIO TaOJIUIEIO:

PIK| 1 2 3 4 5 6
Yuctuii mpuOyToK 2,54 4,08 575 755 950 11,63
AMopTH3aIis 5,28/ 5,28 528 528 528 5,28
OG6opOoTHI KOIITH 0,00{ 0,00 0,00f 0,00, 0,00 16,09
3anumkoa Bapticte OD 0,00{ 0,00 0,00f 0,00, 0,00 4,32
Bururata ocHoBHOI wactuaum 6opry | -2,49] -2,99] -3,59 -4,31] -517| -6,20
3mina 1ebit 3a60proBaHoOCTI 0,000 -0,50, -0,52] -0,54| -0,56, -0,59
3mina TM3 0,00 -0,55 -0,57| -0,59| -0,62 -0,64
3MiHa KpeJTUT 3a00pTrOBAHOCTI 0,000 053 055 057 059 0,62
UucTuii rpomoBuii MOTIK 533 5,85 6,90 7,96, 9,02 30,51
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IToka3HuKN €()EeKTUBHOCTI IHBECTUIIITHOTO NPOEKTY

PIK o 1 2 3 4 5 6
nCTaiIPOmont | 2025 533 585 690 7,95 9,02 3051

JIMCKOHTOBaHU I 2025 410 346 314 2,79 243 6,32

TPOILIOBUM MOTIK
AKyMyJIbOBaHUH U-
CKOHTOBAaHUH Tpo- -20.25| -16,15| -12,69| -9,55 -6,77| -4,34) 1,99

IIIOBUIA TTOTIK

Yucre cydacHe 3Ha4YeHHS Mae mo3uTHBHUH pesynbrar (1.99 miH.), Tomy npo-
eKT e(peKTUBHUI.

BHyTpimHa HOpMa npuOyTKOBOCTI TaKOX OyJie OlIbllle, HIK BapTICTh BJIACHOIO
kamitany. |RR mpoekty ckmanae 33.4% mpotu 30.0% BapTocTi BIAcCHOTO KamiTaiy.
Takum 4MHOM, IPOEKT MOXKHA IPUUMATH

1.6.3. InguBinyanbHe 3aBaanus Ne 2. Po3paxyHok iHBecTULIiiiHOTO MPOEKTY

Mema 3a60anna. 3p00UTH (PIHAHCOBI PO3PAXYHKH 10 BUXIAHUM JaHUM U aHaNI3 pi-
LIEHHS 32 KPUTEPIIMU €(PEKTUBHOCTI.
Koxen ctyaeHT Bupilllye BJIacHE 3aBJaHHs Ha MIJACTaBl JaHUX 3 TaONHII, sSKa
HaBeJCHA HIDKYE.
3araJpruMy YMOBaMU JUISL BUPIIIICHHS 3aBJIAHHS € HACTYIHI

Oo6opoTHicTh 1€0iTOPCcHKOI 3200proBaHOCTI 35 nHiB
O060poTHICTH KPeAUTOPCHKOI 3200ProOBaHOCTI 40 nuiB
OO0opoTHicTh TOBapHO-MaTepialbHUX 3anaciB 55 nHiB
Koedinient BunjaTu quBineHais 29%

InmBinyanpHi 3aBNaHHS

Ne O = o o = Y é
I 3 o | o 8 5B | & = ) T
é 8 § 2 @ ® 'g N g % §~ g - <
S E |EZTsE|EEER| |& |EE|wE | B
= .02 = §:::§ S| BE e % Bat E= 5 FI|E ﬁ%
EEVES|EE G |FHEE R E EE 2l S0
1.| 9 34 | 72% | 45% |30% | 27% [ 93.00| 5% | 4.50 | 60% 10%
2. 3 40 | 45% | 45% |29% | 23% | 202.2 | 4% | 6.50 | 74% 12%
3. O 35 | 65% | 50% |28%|'15% | 88.14| 4% | 7.00 | 73% 12%
4.1 7 30 | 58% | 30% |27% | 30% |206.4| 4% | 7.50 | 72% 12%
51 9 35 | 59% | 35% |26%| 20% | 70.14| 4% | 8.00 | 71% 12%
6.| 10 40 | 60% | 40% |25% | 19% |67.23| 4% | 8.50 | 70% 12%
7. » 45 | 61% | 45% |24% | 18% |141.4| 4% | 9.00 | 69% 12%
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vle |E : e |5 |° 5. E
n/ = 1 } ?: E = é o EI =¥ é
"le |2 |=8lF “E|° HREERES
g >\'U<‘ = §m§ o&H)Em aE 5&3 l:% M>~|:‘<:S= ==t N ><l:' = ﬁ%
EEEIEE R RUSE|RE B AR | RE |28
8. 6 60 62% | 50% |23% | 17% | 147.3| 4% | 950 | 68% 12%
0. / 70 63% | 55% |22%| 16% | 138.5| 4% |10.00| 67% 11%
10| 8 80 64% | 50% |23% | 17% | 139.9| 4% | 9.80 | 66% 11%
11 9 70 65% | 45% |24% | 18% | 109.9| 4% | 9.60 | 65% 11%
12( 10 65 66% | 40% |25% | 19% | 107.1| 4% | 9.40 | 66% 11%
13| 9 148 | 64% | 40% |26% | 20% | 268.3| 4% | 9.20 | 67/% 11%
14| 6 85 62% | 30% |27% | 21% | 220.3| 4% | 9.00 | 68% 11%
15| 7 80 60% | 25% |28% | 22% | 185.5| 4% | 8.80 | 69% 11%
16| 8 35 58% | 30% |29% | 23% | 74.13| 4% | 8.60 | 70% 11%
171 9 30 56% | 35% |30% | 24% | 78.61| 4% | 8.40 | 71% 11%
18| 10 30 54% | 40% |31%| 25% |83.10| 4% | 8.20 | 72% 11%
19| 5 60 52% | 45% |32% | 26% |231.4| 4% | 8.00 | 73% 11%
20 6 65 50% | 50% |33%| 27% |235.0| 4% | 7.80 | 74% 10%
21| 7 79 48% | 55% [34% | 28% [(300.7| 4% | 7.60 | 75% 10%
22| 8 64 70% | 50% |33% | 27% | 206.3| 4% | 7.40 | 74% 10%
23| 9 60 65% | 45% |32% | 26% | 188.4| 3% | 7.20 | 73% 10%
24| 10 59 60% | 40% |31% | 25% | 183.6| 3% | 7.00 | 72% 10%
25| 5 109 | 55% | 35% |30%| 24% | 375.0| 3% | 6.80 | 71% 10%
26| 6 99 50% | 30% [29%| 23% | 317.4| 3% |6.60"|| 70% 10%
27 7 35 450 | 35% [28% | 22% |128.3| 3% | 6.40 | 69% 10%
28| 8 66 46% | 40% |27%| 21% | 197.0| 3% | 6,20 | 68% 10%
29| 9 70 47% | 45% |26% | 20% | 209.2| 3% | 6,00 | 67% 9%
30| 10 100 | 48% | 50% |25%| 19% | 275.8| 3% | 5.80 | 66% 9%

1.7. Ouinka cTiiikocTi iHBeCTHLIITHOTO NMPOEKTY
1.7.1. Ouinka piHaHCOBOrO CTaHy MiANPHEMCTBA

Jlnst ouinky iHaHCOBOTO cTaHy ((iHAHCOBOI cTilikocTi @) MIPUEMCTBA BU-
KOpPUCTOBYETHCA (popmyJia

L@ KK DK R K (1)

T2 K K LK K, +K) ()

ne K1 — KoediuieHT abCOMOTHOT JIIKBITHOCTI:

(1.35)
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comigka + exgisaienmu 2omiéKu

K, = : ; ; (1.36)
KOPOMKOCMP OKO0Bi 30008 A3aHHS
K —IpomixHUN KOEQIIIEHT JTIKBIAHOCTI:
_ KOpOMKOCMPOKOGI aKMUsu - 3anacu
K, = _ . ; (1.37)
KOPOMKOCMPOKOBL 30008 A3aHHA
K3 —KoedirmieHT mOKpUTTS:
_ KOpOmMKOCMPOKOBL aKMusu
Ks = : : , (1.38)
KOPOMKOCMPOKOBI 30008" A3aHHS
K4 — xoediieHT CriBBIIHOMIEHHS MO3UKOBUX 1 BIACHUX 3aC00iB:
K. = YCi KOpOMKOCMPOKOBI + 00820CMPOKOBI NO3UKOBI 3aco0U (1.39)
4 = : ’ :
611ACHI 3aco0u
K5 —xoediieHT JOBroCTPOKOBOTO 3aydeHHSI TTO3UKOBHX 3aCO01B!
00620CMPOK 081 NO3UKU
Ks = . P , ; (1.40)
811ACHI 3aco0U + 00820CMPOK 08i NO3UKU
| —3a ganum 3BiTHOTO TIepioay, || —3a MTaHUMU TOTIEPETHBOTO TIEPIOTY.

[TosutuBHE 3HaYeHHS @D TOBOPHUTH MPO 30UIbIIEHHS (DIHAHCOBOI CTIMKOCTI
HiATPUEMCTBA, HETATUBHE — PO 3HMKCHHS.

Hpuxaan

[Ipu BUKOHAaHHI IHBECTHLIHHOTO MPOEKTY, MIAIPUEMCTBO MaJ0 HACTYIHI 3HA-
YeHHs CBOiX (DiHAHCOBUX MOKAa3HUKIB. BU3HaUMTH CTIMKICTh HOTO () iHAHCOBOTO CTaHY.

JloBro-
Kopotko- .| Kopotko- .
. . . CTPOKOBI . Bitacni
Pix I'oTiBKa | CcTpOKOBI 30- CTPOKOBI | 3amacu
, 30- 3acoou
00B’ s13aHHA , aKTHUBU
OOB’ sI3aHHS
2005 2500 1500 280 3200 322 3852
2006 3200 1230 350 1852 470 1254

JIJis po3paxyHKIB 3acTOCyeMO eyieKTpoHHuH mnporecop Calc. Pesynbrati po3-
paxyHKiB HaBejaeHi Hrkue Ha puc. 1. 7. Sk Bumno 3 mamonky, @c = 3,8. ToOrto,
CIPaBH y MANPUEMCTBA IAyTh 100pe.

1.7.2. Touka | piBeHb 0€330UTKOBOCTI
Amnaniz 6e336umkoeocmi 1€ aHATITHYHUN TiAX1A 10 BUBYCHHS B3a€EMO3B'SI3KY

MDK BUTpaTaMu 1 JOXOJaMU IPH PI3HMUX PiBHAX BUpoOHHMITBA. [Ipm BHCOKOMY piBHI
BUKOPHUCTAaHHSI BUPOOHMYMX MOTYKHOCTEH Ha MiANPHUEMCTBAX BUHUKAE CUTYyallisl, KO-
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JW 3arajibHi 10X0AHW OYAYyTh NOPIBHIOIOTH 3arajbHUM BUTpaTaM. Y I[bOMY BHITQJIKY
HNIJIPUEMCTBO HE OyZe MaTH HI NpuOyTKy, Hi 30UTKIB. Taka cutyallisi Ha3uBa€eThCA
CUTyaIi€0 0€330UTKOBOCTI.

| fw = = [=(1+2%G4S+C45+1)(DA5+E4S+HF45 ) 1+2%546 +C46+ 1 )(D46+E46+F46))
e 2 BEEE e

Kopo-
TKO-
CTPOKOBi
3o000-
B’ SI3AHH
1500 280 3200
1230

Hoero- | Kopo-
CTPOKOEi [ TKoO-
z2000- |CTpPOKORBI
B S3aHHA | AKTHRH

KoeditientH
K2 K3 K4

Puc. 1.7. ®parmeHT po3paxyHKy (piHaHCOBOI CTIMKOCTI MIIPUEMCTBA 3aCO0aMU €JIeK-
TponHoro mpouecopa CalC. V BikHi popmyt nmokazaHo pearizaiito popmyu (1.35)

VY mpoueci npoBeaeHHs aHai3y 0€330UTKOBOCTI B HOT0 CTaHAApPTHOMY BapiaHTI
NPUIAMAIOThCS HACTYIIHI AOIYIIEHHS:
1. BukopucToByeThest kKnacudikallis BUTpAT HA 3MiHHI 1 ITOCTIHHI.
3Mminni gumpamu — 11€ Takl BUTPATH, 110 MIHAIOTHCS MPUOJIM3HO MPSMO MPOIOP-
HIHHO YW 30UIBLICHHIO 3MEHIIEHHIO OOCITy BUpPOOHUIITBA. BUTpaTu Ha OJIMHMINO
MPOAYKIIT IPU [OMY 3aJIMIIAIOTHCS MOCTIMHUMHU.
Ilocminni gumpamu He MIHSIOTHCS, KOJIM MIHSAETHCS PIBEHb BUPOOHHUIITBA.
Jlesiki BUTpAaTl MOXKYTh OyTH IOCTIHHUMH 1 3MIHHUMH OJHOYACHO, TOOTO 3Mmiuta-

HUMU.

2. [Ipunyckaetbcs, 1m0 Bes 3pobsieHa NPOAYKIis Oyae mpojaHa MpOoTIroM
MJIAHOBOT'O MEPIOy Yacy.

3. Sk xkpuTepiil A aHaNi3y NpUMaeTbes NPUOYTOK O BUILJIATH MOAATKIB,

a HE YMCTHUM NPUOYTOK.
I OmHONPOAYKTOBOTO BUPOOHHUIITBA, TOOTO TAKOIO, SIKE€ BUITYCKA€ TLIBKHU
OJIMH BUJI MMPOAYKIIIi, TOUuka 0€330UTKOBOCTI MOXKe OyTH 3HAlIeHA

T, = —"— (1.41)

ne Ty — Touka 6€330MTKOBOCTI; Bj; — MOCTIHI BUTPATH; By — 3MiHHI BUTPATH AJIsSI BU-
MyCKY OJIHIET OJUHUII TPOAYKIIT; /] — 1iHa oauHUIN poayKIii. Po3mipHicTs T — 00-
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AT TPoaXiB (BUIYCKY), TOOTO T5 — oOcCsAT mpoaaxiB (BUpOOHMIITBA), 110 3a0e3IeUye
CaMOOILTATHICTb.

Llina MiHyC mepeMiHHI BUTpaTH HAa OJAWHHIIO NPOAYKLIl — 1€ O0OUHUYHUIL
6K1a0eHull 00x00. SIxo icHye HaOip JaHUX MO 3HAYEHHSM 3MIHHUX BHUTpAT i coOi-
BapTOCTI MPOAYKIii B 3aJI€)KHOCTI BiJi 00CITY BUIYCKY, TOUKa 0€330MTKOBOCTI MOXKE
OyTH 3HalizieHa rpadiqHo, B TOYII, A€ MEepEeXpenryroThes i aBi npsmi (puc. 1.8).

12 000 000,00 rpu |
— Ilocriiini
10000 000,00 rpit - BUTpaTH 3a 1
Touka 0e3- PIK
8000 000,00 i | 30 UTKOBOCTI
—&— 3MiHHI
6 000 000,00 rpH - BHUTpPATHU HaA
TUCSUY
YMOBHHX
4000 000,00 rpH - OCrJMH
—— Co0iBapTiCTh
2000 000,00 rpH -
0,00 rpu T T T T T T T T T T T
0 10000 20000 30000 40000 50000 60000 70000 80000 90000 100000 110000 120000

Puc. 1.8. I'padiune Bu3HaYeHHS TOYKU 0€330UTKOBOCTI 13 3aCTOCYBAaHHSIM E€JIEKTPO-
HHEX Tabyme Calc

BaxxnuBoro xapakTepuCTHKO POOOTH MiANMPUEMCTBA € BEIMYMHA 3amacy 0e3-
MEKH, 10 BU3HAYAETHCS Y BHUJII PI3HUIN MK 3allJTAHOBAaHUM 00CSTOM pealizailii i To4-
KO 0e330UTKOBOCTI. YnM BHIIIE 1€l MOKa3HUK, TUM Oe3rnedHimnie mouyBae cebde mia-
MIPUEMCTBO.

3anac 0e3IeKu, TaKkoX, MOXe OyTH 3HAWIEHO JJI BCiX NMOYATKOBHUX JIAHHUX 1H-
BECTHUIIITHOTO MTPpOoeKTy. /11t boTro (hOpMYITIOETHCS 3a/1a4a ONTUMI3allil BUTIISAY

NPV(I7) — 0
111>0 (1.42)

ne NPV(I1/]) — dyHKIliOHATBHA 3aJIeXKHICTh YMCTOTO PUBEICHOTO JI0XO1Y BiJl KOHK-
PETHOrO MyHKTY ///[ — IOYaTKOBUX TAHUX.

[Ticns BU3HAUEHHS 3amacy O€3MeKH 3a OJHHUM MapaMeTpoM, HOBE HOTO 3HAYCH-
HSI BMIIIAETHCS y CIICialibHy TaONUII0 a B TaOJUIlI TOYaTKOBUX 3HAYEHb MOHOBIIO-
€THCS MOTO cTape 3Ha4eHHs. Jlam po3paxyHOK MOBTOPIOETHCS sl HACTYITHHUX I1OYaT-
KOBUX 3HAYCHbB.

3acrocyBaHHs eneKkTpoHHHX Tabiunp CalC nonermrye 1o npoueaypy npup Bu-
kopuctanHi GyHkii , [Tindbop napamerpa” (puc. 1.9). V xiitunky ,, Sdeiika ¢ popmy-
JI0#” 3aHOCHUTHCS aJipeca KIIITHHKH, sika MiCTUTh 3HadueHHss NPV. ¥V kit ,, 3Have-
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Hue” 3amucyeTbest Hylb. B xiituaMi , M3Mensiemas siueiika” BKa3yeTbes aapeca Kili-
THUHKH, B SIKii 3HAXOAUTHCS aJpeca 4eproBOro MyHKTY MOYaTKOBUX JTaHUX.

Moabop napameTpa

HacTpolk
K,

Auelika ¢ gopry ol

CTMeHS

SHAYEHME

[ameHaeman Aueiiks |Hmh Cnpaeka

Puc. 1.9. Bikno ¢yskuii , [Tinbop mapamerpa” enexrponnux tabiumps Calc

IpukJjaan

Jlta mpuknaxy 3 m. 1.5.2 3naiiTi 3anacu CTIMKOCTI MpoekTy. Pesynbratu po3-
paxyHKy 3a ¢yHkIiieto , [1ligdop nmapamerpa” enekrpoHHux Tadmauip Calc BMicTHMO Y

TaOJIHLIIO.
Touka . | 3amac
IToyaTkoB1 maHi 0e330uT- Houarkos! CTIii-
Kopocti | T I e
TpuBaiicTh NpoexTy 6 pokiB 6 pokiB
3araabHuii 06csr iHBecTuwiii (MJIH. IpH.) 85 45 -40
YacTka iHBecTHIiii B 0CHOBHI 3ac00HU 85% 80% -5%
3aJMiIKoBa BapTicTh OCHOBHHUX 32C00iB 11% 12% 1%
YacTka BJIACHOTO KANiTAJy B CTPYKTYPi piHaHC. 30% 45% 15%
BapricTh BiacHOro kamirary 27% 30% 3%
BapTicTh N03MKOBOT0 KamiTALY 21% 20% -1%
Buropr (10x01) mianpuemMcTBa B mepuiuii pik 220,37 142,86 -77,51
Piunmii Temn pocrty 1oxoay 4% 4% 0
IMpudyTKoBicTH MPOAAKIB Y MEPIIHii PiK POEKTY 9% 6% -3%
Yacrka nepeMiHHHX BUTPAT y WiHi mpoayKiii 68% 70% 2%
ITepioa o6opoty aeGiTopchKoi 3a60proBaHOCTI 35 32 -3
Ilepiox 060poTy KpeTUTOPCHKOI 3a60ProBaHOCTi 40 46 6
Ilepiox 060poTy TOBapHO-MaTepialbHUX 3anaciB 95 50 -5
Koe¢inienT BumiaTu 1uBinenais 29% 30% 1%

52

PDF created with pdfFactory Pro trial version www.pdffactory.com



http://www.pdffactory.com
http://www.pdffactory.com

SIx BUIHO 3 PO3PAaXyHKY, 3allacH CTIMKOCTI MPOEKTY AYKE MaJIECHbKI, OTKE MPH

HOTr0 BUKOHaHHI MOKYTh BUHUKHYTH, B HAacJliJJOK HenepeadauyeHux o0CTaBUH, CUTya-
11, 110 TPOEKT CTaHE 30UTKOBUM.
1.7.3. InguBinyanbne 3aBaanas Ne3. AHani3 6e330UTKOBOCTIi BUPOOHUIITBA

Mema 3as0anns: po3paxyHOK TOUKHU 0€330MTKOBOCTI 1 CTBOpPEHHS rpadika 0e330Ut-

KOBOCTI BUPOOHHUIITBA.

3aeoanns 1.

Y maénuyi npeocmaenenuit ananiz 6e336umxosocmi 6upodHuUymMea nPoOyKuii 6
HOMOYHOMY CIAHI NIONPpUEMCIMEa.

[lepemiHH1 BUTpaTH HAa TUCSYY OJUHULD MIPOILYKLIi

Icnyrouni IIponnoHoBanum

CupoBuHa 30,486
[Tapa 11,955
Enekrpoenepris 4,340
[Tpsima mpars 1,230
YTpaTtu Bix numo0y 0,190
I6s0aiet 0,080

Ycworo 48,281
ITocTiitHi BuTpatu 3a 1 pik
Henpsima npans 114 456
BinpaxyBanus Ha couctpax /7 811
AMopTH3alis 824 609
3aranbiexoBi BUTpaTH 138 127
3araJibHO3aBOJCHKI M
aamirictpatuBHi BuTpatu (1 584 579
[Hu1 BUTpaTH 12 056,00

Ycworo2 751 638
Llina omuummi npoxykmii | 88,710 [100,00% | 1100,00%
Minyc 3MiHHI BUTpaTH 48,281 54,43% 0,00%
Briageuuit noxojn 40,429 4557% 100,00%
Touka 6e330UTKOBOCTI 68 061 OJl. TIPOJT OJI. IPOJT

6 037 691
OuiHka npuOyTKy
[Tnan npoxaxy |94 500 | OJl. TIPOJT OJI. IPOJI
Jloxon 8 383 095
Minyc nepeminni Butpatu 4 562 555
Minyc nocriiini Butpatn 2 751 638
53
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[TpubyTtok 1 068 903
3anac 6e3rexu 2 345 404
3amac 6e3nexu (%0) 27,98%

[TignpueMcTBO IIaHye peai3allilo HACTYIHUX TPhOX BaplaHTIB peopraHizarii
BUPOOHMIITBA :

1. 3MeHIIeHHS 3arajibHO3aBOJCHKUX 1 aJMIHICTPaTUBHUX BUTpAT Ha A BIACOT-
KiB.

2. 3MeHmeHHs BTpat Ha Opak Ha B % 3a paxyHOK:

3acTocyBaHHsl OUIbII SIKICHOT CHUPOBHHH , 10 HIPUBOAUTH A0 301Ib-
IICHHS BUTpAT Ha cupoBuny Ha C %.

VYBeeHHA CUCTEMHU KOHTPOJIIO SKOCTI MPOAYKLIi, IO MPHUBOJIUTH 0O
301IBIIEHHS 3araibHOIEX0BUX BUTpatT Ha D%.

3. [Ipunbanus HOBOro OONamHAHHS 3arajbHOIO0 BapTicTIO E rpH. 3 Tepminom
ekcrutyaraiii F pokiB 1 TulaHOBaHOO JTikBinamiitHOO BapTicTio G TpH. Yrpo-
BaJ[PKEHHS1 HOBOTO 00JIaJHAHHS IPUBOAUTH J10 HACTYITHOI'O HACIIIKAM:

Butpatu Ha enekTpoenepriro 3meHIIyoTscs Ha H %
Baprictb cupoBunu 30u1b11y€eThCs HA J%0
VY1patu Ha nutr06 3meHmyoThes Ha K%
[locTiiiHi BUTpaTH Ha OIUIATy Ipall 1 BlApaxyBaHHS Ha COLCTpax 301-
neirytoThest Ha L%, a BuTpatu mpsiMoi mpaili Ha OJWHUIIO TPOTYKITil
3MeHIIyoThcs Ha M %.
3aranbHOIEXOBI BUTPATH TaKoXkK 30L1bIIytoThCs Ha N%O.
Lira npoxykii 36inpmryeTbes Ha O%
O06csr peanizanii 30impnTyeThCs Ha PY.
YucoBl 3Ha4E€HHSI pO3yMIB CTYJIE€HTH BUOMPAIOTh 3T1JHO BJIACHOI'O HOMEpa 3a
CIIUCKOM TPYIU 3 HACTYIHO1 TaOJIHIII.
BapiaHnTu 3aBiasb

A|B|C|D E F G H| J |K|IL|IM|N| O P
1 9 49 11 815679715 12 1136080 18] 17/ 63| 12| 44/ 18] 15 5
2| 6 51 17| 14]18314056| 8| 1494191 13| 14/ 47/16] 36| 9 177 12
3 7| 33| 18] 9(18497137| 7| 1603784| 14| 16/ 49 11| 41 16 13 6
4 11 34| 6]/ 16{11608630] 9 624800/ 16| 13 59 17| 48/ 18 11 18
5| 12| 52| 11| 9|15851509| 4] 1121346| 6| 14{ 4715 32117 16 17
6| 8 42| 14| 16|15883058 5| 617466| 13| 22/ 52| 17] 3517 15 11
71 10 29| 9] 17]15931682] 6| 916254| 17| 2953/ 16| 34|12 10| 13
8| 9 31] 18] 10[19235923] 4] 1013881 17| 18| 53| 15| 42| 16 5 12
9| 12 42| 10| 17|22641625 12| 1319466| 8| 1542/ 16] 43/15 18 11
10] 8 40 6] 7| 6035221 10| 1575312 13| 27{ 48/ 11| 38/ 13] 16/ 13
11] 10 50] 9| 7]/16041533] 8 85078312 14|51 14| 44/ 18 16 8
12| 8 52| 14| 16| 7705142 5| 737304 14| 17|54/ 14 48 7| 15 6
13| 11 33| 13| 11] 7247263] 6| 1136616 7| 20/ 65 8 47, 9 9 12
14 12| 49| 14] 5|13762337| 4] 1084559 6| 24|52/ 13| 31 17 4 10
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A|B|C]|D E F G H| J |K|[L|M|N| O P
15| 8 44| 8]/ 10[16413779] 9 1645668) 10| 18 44| 11| 34|12 16/ 16
16| 10 46| 10| 12| 9898928 8 900963) 18] 24| 62| 16| 44/18] 12| 15
17] 12 48] 15[ 17] 9686280 6] 549950 18| 27| 50[ 14| 35/ 17] 15 5
18] 7| 34| 16| 11]23893112] 7] 1506366 6/ 18/ 49 9 32| 5 17 8
19 8§ 35] 10] 9(22229799| 8 794142/ 10 17|59 16| 40 17] 16 4
20 7] 32| 10] 12/123097016] 5| 1037925| 15| 22| 48| 14| 47| 6 14 7
21) 12| 31| 13| 17| 7750591 7| 855814| 16| 29 64| 12| 42 15 4 4
22| 12| 44| 16| 12|15798607| 9| 1733344/ 18| 14{ 42/ 17| 44 6 10 5
23] 8 33 9 7[13306177] 8 958156/ 11 17|58/ 10] 35 8 14 15
24) 12| 41| 17| 13|10448994| 4| 1705725/ 17| 20/ 53| 16| 48 12| 11 18
25 8 38 6] 17/10804603] 7| 472917| 8 15/ 64/ 15 48 5 13 17
260 9 29| 5[16|23379796] 6| 885036/ 12| 27| 61] 16 3310 15 4
27 7] 390 4| 6|23910065] 12| 1134569 16| 1553 17 49 13 11 11
28| 10| 34| 13| 14{11461376] 7| 1580379 10| 21| 59| 12| 47|18 12 9
29 11 49| 6] 7|15413912] 5| 1665238 14| 23 61 8 49 10, 15 14
300 9 47] 5] 14/13208897| 9 1565037| 15 14| 62 15 36 18 7 12

Bka3zieku 00 6UKOHAHHA.

1. Binkpurtu ¢aiin JIP Ne 2 IT1.0ds.

2. BukoHaTu KOXHE 3aBJaHHS HA OKPEMOMY JIMCTI, @ TAKOX KOMOIHAIIiI0 MEPIIOTro
1 TPETHOI'0 BaplaHTIB. 32 OCHOBY B34TH ICHYIOUMI BapiaHT PO3PAXyHKY cOOIBApTOCTI
npoaykiii. ¥ crosnii «[IpornonoBanuii» 3poOUTH MPOIIOHOBAH1 B 3aBIaHHI 3MIHU IS
KOYKHOT'O BapiaHTa , po3paxyBaTu Kpanky 0e330MTKOBOCTI 1 BEJIMUMHY 3anacy Oesre-
KH.

3. Jlns koxHOTO BapiaHTa OKpeMo moOyayBaTH rpadik 6e330uTkoBocTi. s mp0ro
CTBOPUTH JOMOMDKHY TaOJIUIIIO, IO MICTUTh HACTYIIHI JIaHi:

IInan npo- | 3minHi BuTpa- | IloctiitHi Bu- | CoGiBapTicts | OOcsr nponaxy
TaxXy TH TpaTu

Busnauut Ha rpadiky Touky 0€330MTKOBOCTI 1 3HAWTH il 3HaYEHHS B POLIO-
BOMY 1 HATypaJIbHOMY BHPaKEHHI.
BusHauuTH BenuunHy 3amnacy 0e3neKH.
4. 3a pe3ynapTaTaMu PO3PaxyHKIB TOUKH 0€330MTKOBOCTI BU3HAYUTU HaMKpaliuii
BaplaHT PO3BUTKY BUPOOHULTBA.
3asoanna 2
1.V ¢aiini JIP Ne 2 II1.0ds 3naiitu nuct “3aBnanus Ne2”. Tam HaBeeHO TaOJIHIIO
BUTpAT JJIsI BUPOOHUIITBA PI3HOr0 00CATY MpOAyKUii. BUKOHAaTH po3paxyHKU BUTpAT
Ta NPSAMUX MaTEPiaJIbHUX BUTPAT IIPU YMOBI, 110

[ina 3a OAMHULIIO TPOIYKIIIL A TpH.
L{ina 32 yMOBHUI KT IPAMUX MaTepiajiB B rpH.
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BunatkoBuii koed-T npsMuX Marepiais C ym. kr Ha of.
Hopwma Butpar npsimoi npaiii
Ha BUTOTOBJICHHSI OJIMHUIII TPOAYKIT D uac
Bapricte 1-i ronunun E rpH.
a TAaKOXX KOPUCTYIOUHUCH TOYATKOBUMH YMOBaMHU, 110 HABEJICH1 B 11i TaOIHIIL.
3aMiCTh JIiTep, KOKEH CTYJIEHT MiJCTaBJIsi€ YUCIOBI 3HAUEHHS, BUOpAH1 3TiAHO
CBOI'0 HOMEpPA y CHUCKY I'PYIIH.

Ne A B C D E
1 37 12 1,18 2,24 541
2 54 13 1,34 1,98 6,92
3 55 15 1,26 1,82 6,63
4 56 8 1,19 1,82 6,94
5 94 8 1,1/ 1,85 6,28
6 55 10 1,22 1,85 6,15
7 56 11 1,25 2,21 5
8 46 13 1,38 1,95 5,59
9 40 15 1,25 1,92 5,68
10 35 10 1,28 2,13 6,81
11 ) 9 11 1,99 6,67
12 44 12 1,2 2,16 5,01
13 45 8 1,08 2,01 5,09
14 48 12 1,21 2,13 5,24
15 53 12 1,19 2,32 6,94
16 49 12 1,17 1,88 4,95
17 53 9 1,23 2,21 6,24
18 35 9 1,32 1,91 6,71
19 48 10 1,24 2,21 6,06
20 94 13 1,3 2,1 5,43
21 36 9 1,21 2,33 6,08
22 41 14 1,31 2,21 6,08
23 42 10 1,1 2,29 6,18
24 43 13 1,31 1,95 4,98
25 52 14 1,34 2,38 5,28
26 38 9 1,09 2,19 5,66
27 48 14 1,11 1,96 5,22
28 51 15 1,2 2,07 5,06
29 50 14 1,1 2,23 5,47
30 39 13 1,12 1,84 5,87

2. [ToOynyBaTu rpadik 3aJeXHOCTI BEIMYUHN BUTPAT BiJ 00CATY BUPOOHUIITBA IS
KOXKHOT'O BUJly BUTpAT, ONEPEIHBO BIICOPTYBABILY JIaHl Y 3pOCTa0UOMY MOPSAKY
o0csry BUpOOHUITBA.
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3. lnsa xoxxkHOTO Tpadika po3paxyBaTH NapaMeTpH JHIMHOTO TpeHAa BUY:
y=a*x+Db, ne y — 3arajbHi BUTpATH Ha BUPOOHUIITBO, X — 0OCIT BUPOOHMIITBA, a — IIC
YyacTKa MepeMiHHMX BUTPAT HA OJUHUITIO TPOAYKIIii, b — 00csT mocTiiiHUX BUTpAT.

Pexomenparis: J{ist BU3HAUEHHS 1IUX IMApAMETPIB CKOPUCTaTeCs (QYHKIIIEIO:

=LINEST(Data Y; Data X; Linear_Type; Stats)

ne Data_Y — macuB nanux BuTpat Ha BUpoOHUITBO (y); Data X —macuB gaHux oocs-
ry BupoOHuirta (x); Linear_Type — o3Haka npoxopkeHHs JiHii perpecii yepe3 0 (0 —
NPOXOAUTh, 1 — HE MPOXOAUTh); alS — morpeda BUBOAMTH CTATUCTHYHI JIaHI MPO
PO3paxyHOK MapaMeTpiB JiHiiHOT perpecii (1 — sxiio norpioHo, 0 — HemoTPIOHO).

Ha puc. 1.10 npencraBieHo npukiaj po3paxyHKy JIiHIHHOI perpecii MacuBy y —
e krituaku B1:B9, BinHocHo MacuBy x — nie kiaituaku A1:A9. Koedimient b posra-
moBanuil y kimituHIi D3, a koedimienT a —y xmituami C3.

Puc. 1.10. PesynbraT po3paxysky ¢yskimiero LINEST

4. Bu3HauuTH TUI KOXKHOTO BHJLy BUTpAT (3MiHHI, OCTIiHI, 3MimraHi). Po3paxy-
BaTW 3HAYCHHS COOIBAPTOCTI, TOUKH 0€330MTKOBOCTI B HATypaJbHOMY 1 BapTICHOMY
BUPAXKEHHI.

5. [loOynyBaTu rpadik 6€330MTKOBOCTI AJIsl BUITYCKY JAHOTO BHY MPOJIYKINT 1
3pobuTH aHai3 6€330UTKOBOCTI.

1.8. OnTumanbHi pilleHHs NPU IUIAHYBaHHI iIHBecTH L

1.8.1. ITousiTTst onTUMAABbHOrO 0anancy. Kpurepiii ontumanbHocTi
IloOynoBa onTuMabHOrO Gaj1aHCy Ha miacTaBi piHaHCOBHUX KoedilieHTIB.

Hexaii icHyroTh nesiki cTaTTi OallaHCy TIANPUEMCTBA, KyIH BXOASATH 1 CTATTi
3BiTY 1po 30uTKH Ta puOyTkH mo ®-2, Chi (1<i < N, ne N — KiJIbKIiCTh TaKHX CTa-
Tel OasiaHCy), SAKi MOB’ s13aHi OJIHA 3 OJHOI0 KOPECTOHACHTCHKMMH BiIIHOCHHAMH BH-
TSIy

Chi = FI(CB)) (1<i,j <N, i#], I<1 < K)), (1.43)
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ne K — KiIbKICTh KOPECHOHIEHTCHKUX 3B’ SI3KIB M1 AaHoro Oajnancy, Fl — ¢yHkiis
KOPECHOHACHTChKUX (st Oanancy) abo po3paxyHkoBuX 3B’ si3kiB (s @-2). Hexai
TaKOX ICHye MHOKMHA (hiHaHCOBUX KoedimieHTIB (PK), ki BUBOAATHCS 31 cTaTeH 0a-
JIAHCY MIJISXOM YTBOPEHHS 3 HUX IMEBHUX KOMILUIEKCIB BUTIIS Y

i »
oK, =Q CE; (1.44)
j=1

ne 1<i < M, M —xinbKicTh GiHaHCOBUX KoeimieHTiB, Zi — KUTbKICTh cTaTel OanaH-
Cy, fKi BXOIATh 10 I-ro koedimienty, § — nopisHioe “1” a6o “—1". Ha mincrasi go-
CHIJDKEHb BiJOMO, IIO JJIS KOXKHOTO 3 WX Koe(ilieHTIB iCHye TeBHA MeXa iX 3Ha-
4eHb, OUThIIIE a00 MEHIIE sIKO1 OanaHc crae Hee(hEeKTUBHUM, TOOTO

@K, £[100% xY - (2Y - 1) xOF,], (1.45)

ne Obi — 3Ha4ueHHS WX 0OMEXeHb Misl i-To koedimierTa. Y=0, K0 BUMAaraeThcs,
00 koedimieHT OyB MeHIIHI 32 0OMexxeHHs; Y=1, Ko OUTBIIUH.

Hexait B mporieci quBepcudikarii kantaxy Oyiu 3apOrnoOHOBaHI JIEKLTbKa iHBeE-
CTHILIMHUX MPOEKTIB, peaizamis KX Ma€ MPU3BECTU A0 3MIHM OKPEMHX cTaTeil Oa-
JAHCY Yy BUIJISL

CB,; = Céi + IITi, (1.46)

ne Ch,; — HOBe 3HAUYEHHS CTATTI OayaHCy MICIs 3aIPOBAIKEHHS YE€ProBOi MPOIO3UIIiT
iHBecTuIiiHOTO TpoekTy [I7i. TyT MaeTbcs Ha yBasi, MO B MOJENb MiJICTABISIOTHCS
oJlpa3y BCi MOKIIMBI BapiaHTH IHBECTHILIHHUX MTPOEKTIB.

SAxuro /I1i ne now’ si3ane 3 iHmUMU /11i , TO HOoTO 3HaYCHHS Tpeba 0OMeKyBaTH
AK

o< < Ilimax, (1.47)

ne IlTimax — vanbOLbIle MOXIUBE 3HaueHHs [17i.
Sxmo icHye nesika rpymna Illimax, OB’ si3aH1 MK COOOF0 3aJIEKHICTIO BUTIISIAY

2111i= congt, (1.48)

ae const — MakcuMaibHa cyMa, sika MOXKe OyTH iHBECTOBaHa /IS L€l TPyIH MPOTIO-
sumiii. Toxi e 1 Oyae equHUM OOMEXKEHHSIM JIJIS Ti€1 TPYyIH MPOMO3UIIid 110 1HBECTH-
uiiHoMy npoekty. OTke TOAl: SK OJHI 3 HUX MAaTUMYThb MO3UTHBHI 3HAYEHHs, 1HII1
CTaHyTh HETaTUBHUMH, 110 TIPU3BE/IE A0 3MEHIICHHS ACSKUX MO3UIiil OamaHcy.
O6epemo Terep, K HUIbOBY (QYHKINIO, IeiKy cTarTio Oanancy Cho (Hampu-
KJIaJ1, BJIACHUH Kartitan), ctartio ®-2 (Hanpukiaa, npuOyToK 10 OMOoAaTKyBaHHs) a0o
¢dinancoBuii koedinieHT @Ko (Hampukian, HalOUTbIIa €(EeKTUBHICTH BKJIAJIEHOTO
KarriTany),
Cho — minabo max a0o @Ko — mina6o max. (1.49)
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[Moennasmm ¢ynkiio (1.49) 3 Bkazanumu oomexennsmu (1.44)—(1.48), mox-
Ha BUPINIMTH 1[I0 ONTHMAaIbHY 3a7a4dy BITHOCHO //7i, 4yicenbHI 3HAYCHHS SKHX 1 I10-
Ka)XyTh HAaM PO3MIp Y4acTi B TOMY UM iHIIOMY IHBECTHUI[IHHOMY ITPOEKTI.

IpurJjaan

Posrnsnemo Tpu BapiaHTu 3MiHU (HIHAHCOBOTO CTaHY HiAPUEMCTBA:

HANPUKIHII 3BITHOTO POKY KOMIIaHi 3aKylmuia JOJAaTKOBI TOBapHO-

MaTepiajbHi 3amacu Ha CyMy A TpH., 3aIUIaTUBIIM B rpH. rpomuma, a Ha iHITY

CyMy oJiep:Kaia BiICTPOUKY 1iatexxy Ha C MICSIIIB.

HAINPUKIHII 3BITHOTO POKY KOMIIaHis mpojana ToBapiB Ha D rpH., onepkaBmu

E rpH. rpommMma, a Ha iHIIY cymMy 3po0mIIa KITIEHTY BIACTPOUKY Iuiatexy Ha C

micsuiB. Co6iBapTICTh MPOIaHUX TOBapiB ckiana F rpH.

Komnanis Hanpukiami poky Bumyctuiaa G 10JaTKOBUX 3BUYAWHUX aKI[iil HOMi-

HaioM H rpH., i obniramiit Ha cymy J rpH. [IputsarayTi ¢inancosi 3acobu Oynu

BUKOPHCTaHI Ha MpUI0aHHS YCTaTKyBaHHA BapTicTio K rpH. [Hmmi 6ynm BuTpa-

YeHi Ha npuI0aHHs CUPOBUHH.

[Tpu kacuyHil cxeMi aHai3y UX MPOEKTiB Tpeda Oys0 6 pO3TIIAHYTH KOXKEH 3
HUX OKPEMO: aJi¢ B ONTHMAJIbHIA MOCTAHOBII 33/1a4i MOKHA YTBOPUTH KOMOIHAIIifO
X MTPOEKTIB.

JUIs 1bOTO CIIOYaTKy YTBOPUMO CHCTEMY OOMEKEHB 110 3aIy4eHHM Ta BUTpA-
YEHUM KOLITaM, a came

GH+J+E = B+K N

0 <GH+JK

B<A

0 < Kormru

E < TosapHi 3anacu
A,B,D,F,F G, K=>0 > (1.50)

G — e yucio

0<D-E

G*H + J= const.

A< 2000

OO6opoTHICTh aKTUBIB < 2,7 J

i mapametpu /11; 6yayTh nogaHi 10 HaCTymHUX rpad OamaHcy:
AKTUB
Komrru —B+E
Jle6iTopcrka 3aboprosanicts +D — E A
Tosapni 3anacu—D
Bupo6uuui 3anacu +G*H + J-K+A
[Tacus
Kpenuropcbka 3a6oprosanicts + A — B
(1.51) >
3Buuaiini akmii+G*H + J
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OcHoBHI 3aco0u+K
3BiT po npuOyTOK
Buropr Bin peanizamii+E
CobiBapTicTh peanizoBaHol MpoayKIii+F

BizpMeMo B fiIKOCTI LUIbOBOI yHKIIT MakcumyMm 1o rpadi “Ilpulyrok no Bu-
TJIaTH BIZCOTKIB 1 moaaTKiB” 1, 3adikcyBaBiH, mo 1ei napamerp popisHioe 8500 Tuc.
TPH. JUIs TIOYAaTKOBHUX 3HauyeHb [[]; , 3HAYCHHS SKWX HABEJICHO HACTYIHIA Ta0JwiIi,
3pOoOUMO ONTHUMAILHHN PO3PaXyHOK 32 JOIMOMOTOI0 eleKTpoHHUX Tadimis Cac, dy-
Hkiisg Solve. Otpumani HaMU ONTUMaJIbHI 3HAYCHHS [1]; 103BOJIIOTh 3HAWTH MPUOY-
tok y po3mipi 10 000,00 Tuc. rpH. ipu TOTpUMaHHI 33JaHOTO 3HAYCHHS TMOKa3HUKA
“O6oportaicTs akTuBiB” 2,70. [l KIACHYHOTO PO3paxyHKY I MOKa3HUK JAOPIBHIOE
2,92. Ilpu ipoMy BigOyIMCs 3MIHH IEPBUHHMUX TVIAHOBUX OTI€PALii.

111; A B D E F G H J K
ITouarkosi 3nauenns| 2000| 300 | 1100 | 500 | 800 | 200 | 12 | 1000 | 2000

OmnrumansHi 31a- |[2000| 2000 | 4000 | 2000 | O 0 | 12 | 3400 | 3400

YCHHAA

1.8.2. InquBinyannne 3aBananns Ned. [1o6ynoBa onTuMAaabLHOr0 fajlaHCy HA Mij-
craBi ¢piHaHCOBUX KoedilieHTIB

Memas3zagdanna. ompumamu HAGUYKU BUPIUEHHS ONMUMATLHUX 3A0ad npu po3pooyi
IHBECMUYIUHO20 NPOEKMY.

Po3paxyHok OGanaHCy TiAMpUEMCTBA 3aBXKIA MOKHA IOKpAIATH, SKIIO0 00paTh
KpUTEpiii, 3a sIKUM OyJe 3iIHCHIOBATHCS ONTUMI3AIliS Ta BUSHAYUTUCS 3 OOMEKEHHSI-
MU, SIKi OyIyTh HaKJIa/IeHi Ha e PO3PaxyHOK.

BxasiBku 10 BUKOHAHHIO:

1. B 1iit po6oTi sIK TOYaTKOBi, BUKOPUCTOBYIOTHCS JIaHi 1 po3paxyHKH Jrabopa-
TopHOT1 poboTH No 3 i BUKOPHCTOBYETHCS Balll BIACHUH (aiiin 3 pe3ynbraTamu el
poboTu.

2 . Ilpu TX Xe MOYaTKOBUX JAHUX Ta IHAWBIIyaTbHOMY 3aBIaHHI IS BCIX 3-
X BapiaHTIB PO3paxyHKIB BHPIIIMTH ONTHMAJIbHY 3a/1a4y, OCHOBHUM KPHUTEPIEM SKOi
€ OTPUMaHHS MaKCUMaJbHOTO NMPHOYTKY Iicis omofaTKkyBaHHS. OCHOBHUM oOMe-
KEHHSIM B I[ill 3a71a4i € TOTPUMAaHHS TOTO YU IHIIOTO KoedillieHTa aHali3y OajlaHCy B
3agaHuX Mexax. KoxeH CTyleHT OTpuMye iHAUBIyalbHE 3aBIaHHS 3TIHO HOMEpa
3a CIIUCKOM T'PYIIH.

YucenbHi 00OMe-
JKEHHS, SIK1 HEOO-
X1IHO BUTPUMATH

No Bapia-| ®iHaHCOBUH KOEPIIEHT: IKUN BXOJUTH B OCHOBHI
HTY OOMEKEHHS
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) ) . C. . . | UmcennHl 0OMe-
Ne Bapia-| @iHaHCOBUI KOE(DILIEHT: IKMI1 BXOAUTH B OCHOBHI .
HTY OOMEXKEHHS >K.eHHﬂ’ AKI HEOO-
X1JTHO BUTPUMATH
1. |KoedimieHnT BamoBoro npuOyTKy (mpruOyTKOBICTH >35%
npojaxy) (Gross margin ratio)
2. |KoeoimienT uucroro npudyTky (pinancosa peHra- >5%
oenpHIcTh ponaxy) (Profit margin ratio)
3. |Koedimient npubyTKy 10 BUILIATH BiICOTKIB i MO/1a- >9%
TKiB (EKOHOMIYHA PEHTA0ENBHICTh POJIAXKY)
(Earnings before interest and taxes ratio)
4. |Anani3 onepaniiaux Butpat (Operating expense <61%
analysis)
5. |KoedimienT cobiBapTOCTI peasii3oBaHOi MPOAYKIIiT <13,5%
(Cost of goods sold ratio)
6. |Koedimient Butpar no peanizaii (Selling expense <11,3%
ratio)
7. |KoedirieHT aqMIHICTpaTUBHUX BUTPAT <1,4%
(Administrative expense ratio)
8. |O6opornicTh akTuBiB (Total assets turnover) >1,7
9. |O06opotHicTh mocTiiiHux aktuBiB  (Fixed assets >3,7
turnover)
10. |O6opotHicTh unctrx aktuBiB (Net assets turnover) >2.05
11. |Kepysanns oboporHum kamitaiom (Working capital >4.82
management):
12. |O6oportHicTs 3anacis (Inventory turnover (sales)) >3.8
13. |OGopoTHicTh 3amaciB o0 co0iBAPTOCTI peari3oBaHOl [10; 11]
npoaykiii (Inventory turnover (cost of sales))
14. |O60poTHICTH 1e6ITOPCHKOI 3a00proBaHOCTI <30
(Accounts receivable turnover)
15. |Cepenniii mepioz morameHHs Ae6iTOpCcbKOi 3a00p- <33
roanocTi (Average collection period)
16. |PenTabenwHicTh (Profitability) >6%
17. |PenTabenbHicTh akTHBiB (REturn on total assets) >7T%
18. [PenTabenbHicTh yncTHX akTUBIB (Return on net >12%
assets)
19. |Cepenns peHTa0ETBHICTH AKTUBIB 10 BUILJIATH Bif- >15.5%
cotkiB i moxatkis (Return on average total assets
before interest and taxes)
20. |HdoOytok m.21i1m.12 >19
21. |Pisaung n.15ta n.14 <3
22. |Pi3nynusg n.19 ta n.16. <9,5%
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) . . C . . . | YucenwbHi oOMe-
Ne Bapia- | ®inancoBuii KOeQilliEHT: IKHA BXOJUTh B OCHOBHI .
JKEHHS, SIK1 HEOO-
HTY OOMEXEeHHS .
X1JTHO BUTPUMATH
23. |Pesymprar Bin giutenss n.11 va .10 >2,35
24. |Pesynprar Bin nutenss n.1 Ha .8 = 20,59
25. |Cyman.5in.6. <24,8%
[Tpumitku: “>" — Ounbire, “<” —wmenie, “[ |” — yrpuMmyBaTH B niana3oHi, “=" — tou-

HO JIOPIBHIOE

3. OkpiM OCHOBHUX OOMEXEHb JIIOTh 1 JIOJIATKOBI, a caMe — BCi 3MiHHI Iapa-
METPH HE MOXYTh OYTH MEHIIIE HYJIS.
4. B axocTi 3MiHHUX TIapaMeTpiB Tpeda B3SITH ISl KOKHOI 3 3aJ1a4, BiATOBII-
HO:
[Tapametp B 3 oOmexenHsM, mo B<=A.
[Tapametp D - E 3 oOmexennsm, mo D —E <=D.
[Tapamerpu G, H ta J, sxi e MaroTh Mi>k COO0I0 HACTYITHUH 3B’ 130K
G*H + J= const.
3HaueHHS KOHCTAHTU OEpeThCs 3 MOYaTKOBUX YMOB 3a/1a4i.
[Toennatu Bci Tpu 3aAadvi B OJIHY, 3pOOHBIIM YETBEPTUH PO3PAXyHOK OanaHCy
Ta YeTBEPTUH PO3paxyHOK Koe(ilieHTIB, Ta 3HANTH ONTHMAaJbHI 3HAYCHHS 3a-
3HaYEHUX BUIIIE TapaMeTPiB.

5. Pimrenns onTUMalbHUX 3a/1a4 BUKOHYETHCS Ha Tid K€ CTOPIHII (ailry
JIP Ne 3 II1.xIs, ne po3ramioBanuii po3paxyHoK OajaHCy.

MeToau4Hi pekoMeHaallii M0 BUKO-
HAHHIO Po00OTH

1. CkormiroiiTe moyarkoBi JaHl Ba- b @D
IIOTO BapiaHTy Ha JAPYTUid JHUCT (ailry
JIP Ne 3 II1.xIs, oOpaBmn He3alHATY #O-
ro JAUISHKY.

2. Bci mapamertpu, o OynyTs 3Mmi-

HIOBATHCSl B MPOIIECI MONIYKy ONTHUMa- |
JBHOTO pIIIEHHS, BHHECITh HA CYCLIHI
KIIITUHKH, ManucaBmu ix. Hampukmnan,
AKIIO BU BUpimryere 1-y 3amady, BKaxiTh
y BinbHill KmiTwHUIi mocunanHs Ha 3ma-  Puc. 1.11. Micue posramyBanus GyHKIii
yeHHs mapamerpy B. A B Gananci, e Solver B enekTponHux Tabauisx Calc
CTOITH Ormepartisi, BKaXiTh He KOHKPETHE

YUCIIO, a TOCWJIAHHS Ha aJIpeCy KIITHHKH, JI¢ BOHO 3HAXOIUTHCS.

3. HaBepeni Tyt oOMexxeHHs He € moBHUMH. CTYyICHT Ma€ CaMOCTIHHO BU3HAYH-
THCSA 3 X TIEPIOJIOM 1 JOJATH, K BiH BBaXKae€ 3a MOTpiOHE.

Solver

oo ot == DT&"AT

i
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4. ]Jlns OTpUMaHHS ONTHMAJIBHOTO PIllICHHS 3acTOCOBYMTEe (yHKIio “Solve”
enekTpornux Tabunp Calc, ska mae Hactynuui Burisn (puc. 1.11 —1.13)

1.8.3. OntumasibHuii BUOip 00csAry inBecTuuiii npu quBepcudikaunii kamiramy

Hexait Mmu Mmaemo N pi3HUX IHBECTUIITHHX MPOEKTIB, KOXKEH 3 SIKUX MA€ CBIH
TEpMiH BUKOHAHHS 1j, CyMy, MIOTPIOHY ISl HOTO MOYaTKy S Ta MPOIEHT 30UIbIICHHS
IHBECTOBAHOTO KalTiTary 1Mo 3aKiH4eHHIO TepMiny ail mpoekty P; (1<i<N).

Optimization Salver

SNuc 1. BABY
TyT BkazyeMo anpe-
CH THX KJIITHH, SIK1
MICTSITh 3HAYEHHS
3MIHHUX [TapaMeTpiB

nximirs ) Minimiz e

ENMust1. pAES

/LL[06 J01aTH oOMe-
KeHHs1, TpeOa HaTh-
CHYTH IIfO KHOTIKY 1
BIKPHETHCS BIKHO
O0OMEXEeHb.

Tyt Mu Bkazyemo a/:[-\
pecy KJIITUHKH, 7€ CTO-
iTh 3HaUCHHS MPUOYT-

Ky IICTISl OTIOAaTKY-
BaHHS, 1JIs1 KOXKHOTO
PO3paxyHKY CBOE.

_/

Puc. 1.12. I 'onoBHe BikHO ¢yHKIiT Slver

TyT Bka3yeMo anpecy
KJIITUHKH, 3HAYEHHS
SIKOT MM OOMEKY€EMO.
KnituHka Mae MicTUTH
dbopmyny abo Oytu
\OZ[HI/IM 3 MapameTpiB.

HarucnyBmu kHOI-
Ky, MOXHa BHOpaTH
noTpiOHMIA BapiaHT
0OMEXEHHS

Cell Reference Constraint
EMneT! 856 | E| »= .t d X | F.,_r_|
/ /&
OK

YwucenbHi 3HAYCHHS
oOMeXeHb Kpalie CIo-
YaTKy 3aHECTH B SIKYCh
KIITHHY, a TyT JaTH Ha
Hel IIOCUJIaHHS.

Puc. 1.13. BikHo yBeneHHs1 oOMexeHb QpyHKIii Solver

63

PDF created with pdfFactory Pro trial version www.pdffactory.com



http://www.pdffactory.com
http://www.pdffactory.com

Toni, TOPU30HT PO3pPaXyHKY
T=max(T;), (1.52)
Kpok po3paxyHky
t= min(T;). (1.53)
JI1s1 iHBECTULIIMHUX MPOEKTIB, TEPMIH [IIi IKUX YKJIAJIa€ThCsl B MEXK1, BUBHAUEHI
(1.52)-(1.53), Bu3HaUa€eThCS KUIBKICTH Pa3iB, KOJIM Il MPOEKT MOKHA OyJie 3aCTOCY-
BaTH
Ki: {T/ Ti},
(IrypHi CKOOKHU TYT [103HAYAIOTh LIJIOUUCIIOBE AUICHHS.
JJ1st KOXKHOTO KPOKY pO3paxyHKy t ckiramaeTbes 6anaHc rpoIIOBUX IMOTOKIB BH-

sy

(1.54)

t N

as.i+r=azs,
j=1

i=1

(1.55)

ne K — Homep morepenHbporo KpOKy po3paxyHKy, Ha sSIkoMy cymMa § Oyia iHBeCTOBa-
Ha, Z; — MHOXHUK. JlopiBHIOE 1, siKiIo Ha t-my kpoi iHBecTulliss S Oyne 3ailicaeHo, 0
— k1o Hi. TyT JiBa YacTHHA PIBHSHHS — [1€ HAJIXOJKEHHS KOIITIB MICIISI 3aKIHUCHHS
i-TO 1HBECTHULIIMHOIO IIPOEKTY, a [paBa — CyMHU, 1110 BKJIAAAIOThCS Y 1HBECTULIIMHI ITPO-
extu. O4eBUIHO, 110 TAKUX PiBHSIHBL Mae Oytu 7-1.

JIJist OCTAaHHBOTO KPOKY PO3PaxyHKY CKJIQJA€ThCS PIBHSHHS TUIBKHU JIJIST HAJIXO-
JDKEHHS CyM, sike 1 0y/1e MIThbOBOKO (PYHKITIEIO OMTHMI3aliiHO1 33124l

8 S..(1+P)® max

=1

(1.56)

Bci x piBasHEs BHAy (1.55) OynyTs oOMexeHHSAMHU wi€l 3a1a4i. 3MIHHAM Ta-
pameTpamu TyT OyAyTh 3HAUCHHA Z;.

Ipukaan
VY tabnumi BigoOpa)keHi M'ATh MPOEKTIB, AKi KOHKYPYIOTh MK CO0OI0 3a OTpH-

MaHHsI iHBECTUIINHUX (HOHAIB KoMmmaHii. Mu 6aunmo, sika TOTiBKa OyJlle OTprMaHa Ha
BKJIQJICHHS OJIHI€T IPUBHI.

Pix E(eKTUBHICTh IHBECTHUIIITHOTO IPOEKTY
Ha OJIHY BKJIaJIEHY T'PUBHIO
A B C D E
[epuunmii -1,00 0 -1,00 -1,00 0
Jlpyruii +E —1,00 +P 0 0
Tperiit +1,00 +F 0 0 -1,00
YeTBepTnii 0 +1,00 0 +G +H

Hampuknazg, mpoekT A — 1e iHBeCTHIII], sIKi MOXHa 3pOOUTH HA TIOYATKy Tep-
LIOr0 POKY Ha JiBa HACTYIIHUX POKH, IPUUYOMY B KIHLI LIBOTO K POKY MOKHA IOBEP-
HyTH E Koniiiok Ha BKJIaJileHy TPUBHIO, a B KIHLI HACTYITHOTO POKY MOYHa JJOJIaTKOBO
orpumatu me 1 rpH. MakcuMmanpHa cyma, siKa MOke OyTH BKJIaZieHa B 1€ MPOEKT,
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cTaHOBUTH J TpH. IIpoekT B — MOBHICTIO aHAJIOTTYHUN 4, ajle BKJIAJEHHS I'pollei Mo-
’KHA 3pOOUTH TUIHKH HA IMOYATKy HACTYITHOT'O POKY 1 T.1.

['pomri, oTpuMaHi BHACIIIOK IHBECTHIIIF, MOKHA PEIHBECTYBATH 3TiTHO 13 3a-
MIPOIIOHOBAHOK CXEMOI0. Y JOMOBHEHHS J0 IIbOTO KOMIIaHid MO€e OTpUMyBaTH 1o L
% piyHNX 32 KOPOTKOCTPOKOBUI BHECOK BCIX TpOINEH, sSKi HE Oy BKIaJACHI B iHBEC-
TUILII] y AaHOMY poiii. Y komnadii € M rpH. s iHBecTulid. BoHa xoue makcuMmizyBa-
TH CyMy IpoLI€i, HAKOMMYEHUX 10 KIHIEBOIO MEpIoy.

Cdopmyiroemo 3aady JTIHIHHOTO MPOTpaMyBaHHS.

[ToOynyeMo €KOHOMIKO—MAaTeMaTHU4Hy MOJIENb 1 MPUBEIEMO OTPUMAHE ONTH-
MaibHe pimeHHs. [lo3HaueHHs: a, 6, C, d, e — iHBecTHuii B npoexktu 4, B, C, D, E
BIIMOBIAHO; 1HAeKcH 1, 2, 3 BKa3ylOTh MEPIIUi, IPYruid 1 TPEeTid pOKH BKIIAJEHHS 1H-
BECTHUIIIN; S1, S, S3 — CyMHU, SKi MOYKHA MTOKJIACTH i KOPOTKOCTPOKOBi L% BinmoBigHO
B [IEPLIOMY, APYTOMY, TPETHOMY POKax.

ExoHOMiKO-MaTeMaTH4YHA MOJEJb!

a) B IPOCKT 4 B MepIIuii pik He MOXKe OyTH BKIJIaJeHO Oiibiie 3a J rpH:

ay <J,

0) OCKiTBbKH y KOMIIaHii € M TpH, TO y BCi IPOEKTH LI CyMa MOBHHHA OyTH BKJIa-

JieHa B repiioMy poii (iHakime 10 KiHIEBOro Mepioly KOMIIaHis He MaKCHMI3Ye

CBOIX HAKOITUYEHB): M= a+ ¢+ di+ 51

B) aHAJIOTIYHMI OanaHc Ha Apyrui pik: FEay+ PC;+L/100 s = byt s;
T) aHAJOTIUHUI OanaHc Ha TpeTii pik: &g+ Fby+(1+L/100) s3 = et Sg;

B nm. 6)-T) niBopydY B piBHSHHSX CTOITh CyMa, sSika HaJiHIIIa KOMITaHIl MicIis
BKJIQJICHHSI B TIOTIEPEAHBOMY IEPIOJi, a MpaBoOpyd — CyMH, sIKi OyayTh BKIAICHI B
LbOMY IIEPIOAI.

) MaKCUMAaJIbHUH MPUOYTOK JI0 KiHIIEBOTO MEepioay:
b+ Gd;+Hes + (1+L/100) s5— max;

1.8.4. InauBinyanabHe 3aBaanHs Ne 5.
OnTumMaJibHi po3paxyHoOK 00cATy iHBeCTHILil Y pPi3HA NPOEKTH iHBeCTYBAHHS

Jlis ymoB npukiany 3 n. 1.8.3 3HaiiTu po3nonain (GiHaHCOBHX BKIIAJEHb y Pi3HI
IHBECTHULIMHI IPOEKTH.

OTpumaTtu onTUMalbHE pillieHHs 1 & ; b ;d; ; ¢ ; e} S . 3HalTH MakcuMa-
JpHUA TpUOYTOK KiHIEBOro mepioxy. PospaxyBatu e(eKTHBHICTH I1HBECTHIIIHHOTO
IIpolLIeCy B MPOLIEHTAX A0 BKJIAJEHUX I'pOLIei

Yucnosi 3nauenHs napametpiB E, F G, H, J, L, M, P naBeneni B HacTymHiit

Ta0JInIIl.
Ne papia-| g F G | H J L M =
HTY
1. 039 032 184 1,38 581707] 9,13 869405 1,16
2. 03 0727] 1,66] 1,29 590686 826] 910330 1,17
3. 024 037] 18 148515660 4/ 870452 1,16
4, 038 03] 181 1,3489178] 549 913550 1,12
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Ne papia-| g F G | H J L M =

HTY

5 026 029 17 1,31/587368 9,59 994115 1,13
6. 029 037 1,84 1,47 467530 5,23 1144823 1,1
7. 03 035 165 1,31470747] 4,52 1187836 1,09
8 038 032 18 1,33405357] 9,14 936258 1,09
9. 038 032 1,98 131437225 6,02 977915 1,15
10. 026 033 1,93 145461426 5,03 1093099 1,09
11, 035 026 1,87] 1,3/599940] 9,54 885808 1,18
12. 036 032 19 156641942 571 967905 1,1
13, 027] 036 1,89 1,29/ 471665 5,31 1008037 1,09
14. 038 038 1,83 1,36 642352 7,33 1085071 1,17
15. 037 032 185 1,3 614800 7,38 1144624] 1,11
16. 024 026 1,99 1,33 513756 6,77] 959449 1,11
17. 027] 039 1,76 1,43 629596 8,81 1184667 1,15
18. 031 03 1,73 143458533 5,19 964335 1,19
19. 029 025 2| 1,53/ 554060] 8,15/ 1055085 1,15
20. 037] 039 196 147418047 7,76/ 1091653 1,14
21, 025 038 1,95 149502961 5,19 988455 1,16
22. 035 039 1,98 1,57/607330] 9,59 869353 1,14
23, 026 036 1,81 1,46/583064] 9,3 904860 1,09
24, 039 034] 1,74 1,32 450878] 537/ 1175764 1,19
25, 037] 036] 1,76 1,47 423173] 6,61 1185312] 1,09
26. 031 031 1,77] 1,3 481862] 6,18 871450] 1,14
27. 025 026 17 1,36/ 490578 6,43 945123 1,16
28. 03 032 167 1,33/ 447585 9,24 997788 1,16
29, 034 025 1,82] 1,43 491236] 4,38 1074510] 1,17
30. 029 039 1,78 1,42/ 397576 8,68 890099 1,09

1.8.5. OnTuMaibHe NJIAHYBAHHSA MOMEHTY NMOYATKY iHBeCTHIii

Hexait Mu Maemo N pi3HUX IHBECTHIIITHUX MPOEKTIB, KOXKEH 3 SIKMUX Ma€ CBIH
TEpMiH BUKOHAHHS 1j, CyMy, MIOTPIOHY Il HOTO MOYaTKy S Ta MPOIEHT 30UIbIICHHS
IHBECTOBAHOTO KaIliTally 110 3aKiHdeHHI0 TepMiny il npoekry P; (1<i<N). Toxi, kxpok
pPO3paxyHKy Ta OaJlaHCH I'POIIOBUX MOTOKIB 3Hax0uThcs 3a (1.46) — (1.49).

Hexait icHye OCHOBHUM 1HBECTULIIMHUI MPOEKT, HA pealli3aliio SKOro BUALICHA
cyma K. T'opu30HT po3paxyHKy IbOI'O OCHOBHOI'O IPOEKTY [. IHIII IHBECTULIHHI TPO-
€KTH B I[ill MOCTAHOBII 3aJa4l PO3IIISAAI0ThCS SIK JonoMbkHI. Bimomo, mo cymy K He
MOTPIOHO BKJIAJATH OJHOYACHO, a TUIbKU Ha JIESIKUX €Tarax MpOeKTy.

Toni, 3anauero crae 3MeHIIeHHs cymu K 3a paxyHOK 1HBECTYBaHHSI TUMYacOBO
BUIBHUX KOILTIB y JIONOMDKHI IHBECTHUIIIIHI IPOEKTH.

[i1p0Ba QyHKISA y LIOMY BUIIAJAKY MaTUME BUTJIS
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K — min, (1.57)

A pIBHSIHHA I'POLLIOBOTO NOTOKY

N
o)

K= a Zts . (1.58)
i=1

IpuxJjan

Axuionepre ToBapuctBo (AT) 3aKpHUTOro TUIY YKIQJIO KOHTPAKT Ha KYIIIBIIIO
HOBOTO OOJIQJIHAHHS JIJIT BUPOOHUIITBA 3a11300€TOHHUX OJI0KiB BapTicTio E rpH. Bin-
MOBITHO 10O YMOB KOHTPakTy F rpH. ik aBaHC HEOOXIHO CIIATHTHU 4Yepe3 2 Micsli, a
pemty cymu (E — F) depe3 6 wmicsuiB, xonu oOnagHanHs Oyne BcraHoBieHe. 11100
PO3IIATUTHCS TOBHICTIO, 1lI€ ¥ Yy BKa3aH1 TepMiHH, KepiBHUUTBO AT miaHye cTBOpUTH
UUIbOBUM (OHJ, MpU3HAYEHUN 11 1HBECTHIINH. OCKIIbKM 1HBECTHULIMHA AISUIBHICTD
NpHUHECE J0JIaTKOBI KOIITH 10 MOMEHTY PO3pPaxyHKy 3a mpuidaHe oOIaaHAaHHS, Bi-
KJIACTH CITiy€e HE BCIO cyMmy B E rpH., a Mmenmy. CKiTbKH came, 3aJI€KHUTh Bil MOXKIIH-
BOCTEM Ta MPaBWJIBHOCTI OpraHi3allii mpoecy iHBecTyBaHHs. AKIIIOHEPHE TOBAPUCTBO
BUpIIIAIIO 30cepeanuTucs Ha 4 HanpsiMax (12 MOXKIMBOCTSX) BUKOPUCTAHHS KOIITIB
niteoBoro ¢pouny. Jani mis 3agadi GiHaHCOBOTO IJIAaHYBAaHHS MIPUBEAICHI B HACTYIHIN
Ta0JIUIIl.

Hanpsimku Bu- | Moxinusi nouatku pea- | Tpusamicts iH- | [Ipouent |[Hnexc pusuky
KOPUCTaHHS 1H- | JTi3allii iIHBECTUIIMHUX | BECTHUI[IHHOTO |32 KPEIUT.
BECTHULIIN IIPOEKTIB, MiC. IIPOEKTY, MIC. %
A 1,2,3,4,5,6 1 G 1
B 135 2 H 4
C 14 3 J 9
D 1 6 L 7

Kepisauuro AT cTaBuTh nepes o000 TpU OCHOBHI LTI
1) npu 1aHUX MOXKIIUBOCTSIX IHBECTYBaHHS 1 3aTBEP/HKCHOr0 rpadika BUILIAT I10-
BUHHA OyTH po3pobiieHa cTparTeris, M0 MiHIMI3y€e TOTIBKOBY CyMy TPOIIEH, SIKY
AT nampaBisie Ha oruiaTy obJagHAHHS 32 KOHTPAKTOM;
2) ripu po3poOIli ONTHMAIBHOI CTpATeTii CepeiHii 1HACKC PU3UKY IHBECTUIIMHUX
(G OHIIB MPOTATOM KOXKHOTO MICSIs HE MOBUHEH nepeBuityBaTu 6. Lleit mokas-
HUK 1HJEKCY PU3UKY BIANOBIJA€ MOXJIMBOCTSIM MEHemkepa (pipMu mo ympas-
JIHHIO NIPOEKTaMU;
3) Ha MoYaTKy KOXKHOTO Micsis (I Toro, sk 3po0JieHI HOB1 IHBECTHIIIT) cepe/I-
Hsl TPUBAIICTh MOTAIIEHHS 1IHBECTULIMHUX (OH/IIB HE MOBUHHA IE€PEBUILYBATH
M micsamis.
Jlnst pitieHHst 1aHOi 331241 HEOOX1THO, TO-TIepIIe, MATOTYBATH 1 CHCTEMaTH3Y-
BaTH HAasBHY MOYATKOBY iH(OpPMAILii0, MO-Apyre, MoOyAyBaTH aJeKBaTHY c(hopMynbo-
BaHUM [UISIM €KOHOMIKO-MAaTeMaTU4YHy Mojesb. J(MHaMika MOMJIMBUX BKJIAJEHb 1
YMOB OBEPHEHHSI TPOIIOBHUX KOIITIB BiIOOpaKeHA B HACTYITHIN TaOJIHIII.
[aBectuiii | MoxImBi BKJIaJCHHS 1 TOBEPHEHHSI TPOIIICH HA MMOYATOK MICSII, 3 PO3-
paxyHKy Ha 1 rpH.
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Mo>kJIBi BKJIQICHHS 1 TOBEPHEHHSI TPOIIICH HA IMOYATOK MICSIIS, 3 PO3-
paxyHKy Ha 1 rpH.
1 2 3 4 5 6 7
A B micsi 1 1 —|(1+G)
A B micsii 2 1 —|(1+G)
A B micsami 3 1 —|(1+G)
A B micsmi 4 1 —(1+G)
A B micsami 5 1 —|(1+G)
A B mics1i 6 1-(1+G)
B B micsmi 1 1- —|(1+H)
B B micsi 3 1- —  |(1+H)
B B micsi 5 1- —|(1+H)
Cewmicsami 1 |1 — — —(1+J)
C B micsni 4 1— — —|(1+J)
D B micstmmi 1 |1 — — —_— — —_— —>|(1+L)

BBenemo mmo3HaueHHss MOJIENI.
A; — 00'em iHBecTHIi# B HanpsAAMOK (TipoekT) 4 Ha movatky micsg i (i = 1,2,...6);
Bi, — 00'em iHBecTHIIIN B HAaPSIMOK (1TpoekT) B Ha moyatky Micsns i (1 = 1,3,5);
Ci — o0'em inBectuiliii B HanpssMok (mpoekt) C Ha mouatky Micsusg | (I = 1,4);
Di — 00'em iuBecTuIlii B HanpssMok (npoekt) D Ha mouatky Micsns i (1 = 1);
K —006'eMm iHBeCTHIIN HA TOYATKY MEPIIOTO MICSIIS.
[{ini, Ha MOCSATHEHHS SKMX HANpaBJICHA iHBECTHIIHA MismbHICTH AT, a Takox
HeoOXiHI 0OMexeHHs GopMai3y€eThCsl HACTYIHUMH CITIBBITHOIIEHHSIMHU:
1. ITouaTkoBa cyma iHBectuniit K moBuHHa OyTH MiHiManpHOWO: K — min.
2. banancoBi oOMeXeHHs Ha CTPYKTYPY 1IHBECTHUIIM AJIsI KOKHOT'O MICAISI MArOTh
BUTJISII
11 micsiup K — 41— B1—-C1 — D1 =0;
2—i1 micsanp (1+G) A — A, = 0,
3t micsns (1+G) A, + (1+H) By — A3 — B3z = Frpu,,;
41 micsaup (1+G) 43 7 (1+J) C1— A4, —C4 =0;
51 micsanp (1+G) Ag+ (1+H) B3z —As5—B5=0;
61 micsaup (1+G) A5 —46=0; (1+G) 4 + (1+H) Bs " (1+J) C4 + (1+L) D1 = (E-F)
3. OOMexXeHHsI Ha CepeHbO3BAKEHI PU3MKHU MPOCKTIB (11 KOKHOTO MiCSIIs).
3anuc A => B o3Hauae, 1110 3 ICTHHHOCTI YMOBH A BUTIKa€ yMoBa B:
[14, + 4B, + 9C, + 7D4] /[ A1+ By + C, + D] <6=>-54, 2B, + 3C,
[14, + 4B, + 9C, + 7D4] /[ Ao+ By + C; + D] <6=>-54,-2B; + 3C;
[143+ 4B3+ 9C, + 7D4] /[ A3+ B3+ C; + D] <6=>-543-2 B3+ 3C;
[1A4+ 4B3+ 9C4 + 7D1] / [A4+ B3+ Cy + D1] <6=>-b54,-2 B3+ 3C,
[1A5+ 4Bs + 9C4 + 7D1] / [A5+ Bs+ C4 + D1] <6=>-545-2 Bs+ 3C4
[1A6+ 4Bs + 9C4 + 7D1] / [A6+ Bs+ C4 + D1] <6=>-54¢-2 Bs+ 3C4

+D;:<0;
+D;:<0;
+D;:<0;
+D;.<0;
+D1<0;
+D1<0;
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4. OOMeXeHHsI Ha CepelHiil TepMiH IOTalleHHs iHBECTHLINHOTO (oHIy (s
KOXHOT'O MICSIIsA):

[1A1+ 2B1+3C, +6D1] / [A1+Bl+ C, +D1] <M =>
(1-M)4; +(2-M)B1+(3-M)C; +(6-M)D1<0;

[1A2+ 1B,+2C, +5D1] / [A2+Bl+ C: +D1] <M=>
(I-M)4,+(1-M)B; +(2-M)C, +(5-M)D,<0;

[143+2B3+1C, +4Dq] / [ A3+ B3+ Cy+Dq] <M =>
(1-M)43 +(2-M)B3 +(1-M)C, +(4-M)D,<0;

[1A4+ 2B3+3Cy +3D1] / [ Ast+Bat+Cy +D1] <M =>
(1-M)A44 +(2-M)B3+(3-M)C4 +(3-M)D1<0;

[1A5+ 2Bs5+2C, +2D1] / [A5+B5+ Cy +D1] <M=>
(1-M)45+(2-M)Bs+(2-M)C,4 +(2-M)D1<0;

[146+1Bgt+1C4+1Dq] / [ Ag+Bs+Cy +D1] <M =>
(1-M)4g +(1-M)Bs +(1-M)C4 +(1-M)D1<0;

TakuM 4yrHOM, 3a/1aya OMHUCYETHCS MOJEIUIIO JIHIMHOTO MPOrpamMyBaHHS, sKa
Mae 19 oomexeHb y Gpopmi piBHOCTI Ta HEpiBHOCTEH 1 13 3MiHHUX.

Lls mMozenp mMae onTUMaibHI PIIEHHS BITHOCHO CyM 1 TEpMIHIB BKJIQJICHHS B
PI3H1 IPOEKTH. SKIIO sIKach 3MiHHA JOPIBHIOE HYJIIO, 11€ O3HAYAE, 110 BKJIAJATH IPOIIIi
B 1I€¥1 TPOEKT B LILOMY IEPi0/1 HEAOIIBHO.

OueBHIHO, IO YMOBHU PI3HHUX IHBECTUIIIMHUX MPOEKTIB MOXYTb MIHSITHUCS.
BinmoBigHO 10 IEOTO Ma€e MIHSTHCS 1 MOJIEIb, aJie 3arajbHi NPUHIUIHY 11 HopMyBaH-
Hs He 3MIHAThCA. OKpIM TOro, 3aMICTh KPUTEPIIO MIHIMyMY BKJIaJI€Hb Ha IIOYaTKy ro-
JIOBHOTO 1HBECTHI[IHOTO MPOEKTY, MOKHA BHOpATH KPHUTEPii MAKCUMyMy MPUOYTKY.
Hactynna nocranoBka 3ajadi sSikpa3 1 BIJINOB1JIa€ LIbOMY MOJ0KEHHIO.

1.8.6. InauBinyanabHe 3aBaanus Ne 6.
OnTumMalbHi po3paxXyHOK MOMEHTY MOYATKY iHBeCTYBaHHS

Mema 3a60anns. 3HAUTU ONTUMAJBHI PIICHHS MO BKJIAJICHHIO TPOIICH B pi3HI iHBEC-
TULIIHI POEKTH M0 KPUTEPIIO MPUOYTKY.

Jlta npukiany 3 m. 1.8.5 3HaiiTu pimieHHs 3amadi MiHIMI3alil iHBECTUIIITHOTO
¢donny. 3poOUTH BUCHOBKH TPO TE: SIKYy CYyMY BIAJIOCS 36KOHOMUTH NpH OyNiBHUIITBI,
3aBISKU OTPUMAHOMY ONTHMAJIBHOMY pimeHHI0. Un Bamocs 3a0e3nedynTH CIuiaTy B
TEPMiH 3yMOBJICHUX KOHTPAKTOM CyMH B F TpH. i 3aMiCTh HEOOXITHHUX ISl KIHIIEBHX
po3paxyHkiB (E - F). Ha ckingbpku, B IpOIIEHTHOMY BHpPa)KeHHI, OyJi0 3MeHIIeHO Oop-
TOBUX 3000B's13aHb 32 KOHTPAKTOM.

BapianTu 3aBiasb

Ne n/m E F G H J L M
1 773460 1784520 1,83 4,07 525 934 2,03
2 746783 145230 1,88 295 7,55 11,63 2,68
3 733694 167874, 1,64 44 544 938 2,62
4 720778 167076] 1,44 343 5,2 10 2,28
5 839237 133273 152 347 6,39 11,76 2,19
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Ne n/m E F G H J L M

6 855244 160725 1,82 29 647 948 2,49

7 736827 175452 162 381 6,64 11,19 3,27
8 889168 147899 143 341 7,13 9,64 2,2

9 702468 160103] 1,56 4,14 7,58 11 3,37
10 882300 146468 1,71 3,57 6,19] 11,49 2,61
11 828755 187095 156 3,63 522 986 2,31
12 786283 169235 1,84 415 6,021 10,19 2,13
13 760512 172117 168 3,09 641 9,68 2,43
14 735342 175929 166 295 583 105 2,65
15 803529 188509 15 3120 599 9283 2,69
16 691426 145524 16/ 415 573 11,65 3,29
17 720495 163378 1,39 291 6,64 10,37 3,42
18 806735 150226 1,77 41 7,04 903 3.3
19 730236 131560, 1,76] 3,14] 5,87| 10,61 2,47
20 715239 149899, 159 3,33 6,61 11,74 2,66
21 879565 147329 159 454, 5,19] 10,34 2,06
22 684527 133222 157 433 592 11,49 2,12
23 777458 160530 1,86 3,16] 545 10,51 2,17
24 751509 140487 152 4,02 563 949 2,22
25 760445 155246 1,73] 3,25/ 685 975 2,66
26 687787 167784 1,8 38 609 925 2,56
27 784622 151638 163 423 748 991 2,95
28 801888 151037 151 4,08 6,66 11,59 3,16
29 697605 183931 156 429 6,86 10,95 3,17
30 875308 163400F 165 3,03 6,87 1041 2,74

KoHTpoJIbHI 3anInTAHHSA
1. Slkwif MOPAIOK CTBOPEHHS IHBECTULIIHHOTO MPOEKTY?
2. Ha sIux TphOX OCHOBHMX MPUHLIAIIAX MAIOTH CTBOPIOBATHCS €KOHOMIYHI KOS(ILIIEHTH?
3. lllo Take mpuBEACHHS YHUCTOTO JOXOJY HA MOYATOK i HA KiHEIh IHBECTUIIHHOTO
MPOEKTY?
4. Slxum oTpiOHO BUOMPATH KPOK PO3PAXYHKY IHBECTULIIHOTO MPOEKTY ?
5. 3 4oro ckiIamaeTsCs HOpMa AUCKOHTY?
6. Sk gacro moxxHa 3actocoByBatd Metoa WACC?
7. llo moxe OyTH HLTHOBOIO (PYHKIIIEIO TPU PO3PaXyHKY ONTUMATBHOTO OaslaHCy?
8. Slk onTuManbHI PO3paxyHKH IOMOMAararTh BpPaxyBaTH PU3UKOBAHICTH 0COOH, IO
YXBAIIOE PIICHHS?
9. Yu Mo’xkHa po3paxyBaTH ONTUMAIbHUN OYATOK IHBECTUIIITHOTO MPOEKTY?
B po30ini pozenanymo nopsiook cmeopenmns ingecmuyiti-
HO20 NPOEKmy, eKOHOMIUHI Koeghiyienmu, OCHOBHI
NPUHYUNU onmumizayii 6aiancy, cmitikocmi npoeKmy .
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2. IHBECTUIIMHE MPOEKTYBAHHS ®ITHAHCOBHUX OINEPAIII

3aceoennus mamepianié ybo2o po3oiny 0o0-
3601UMb 6USYUMU OCHOBHI NPUHYUNU IHEeC-
MY6AHHA y YIHHI nanepu 3 MIHIMAAbHUM pu-
3UKOM MA MAKCUMATbHOIO NPUOYMKOBICIIO.

L{iHHi manepu BUITYCKAIOTh MIAMPUEMCTBA a00 ypsIiIu AeprKaB IS 3aITy9eHHS
kowTiB. [Ipu boMy, HiHHI ATIEPU XapaKTEPU3YIOThCS TAKUMHU HIapaMeTpamH sK: 1)
HowminanpHa BapTicTh oAuHMIN HiHHUX Tanepi (S,). 2) Cyma BijacoTka, BiJl HOMiHa-
JLHOT BapTOCTI, sIKa I1le Ha3MBA€EThCs JOoX0AHICTIO iHHKUX marnepiB (d). 3) KinbkicTb
NepioiB, MPOTITOM SIKUX BUILIAUYeThCs 1iek BiacoTok (T).

Ti iHBecTopH, siki HE OaXKalOTh BKJIAAATH TPOLIi Yy BUPOOHHUIITBO HANPSAMY, TOO-
TO CAaMOCTIMHO KEpyBaTH BCI€IO MPOIEAYPOI0 CTBOPEHHS HOBOTO BUPOOHMIITBA, KYII-
JSIOTH I[IHHI MAnepH, JOBIPSAIOYN eMITEeHTaM POOHUTH 1€ CAaMOCTIHHO 1 CIIOAIBAIOYHChH
OTpUMATH Harepes 3a3Ha4eHY JOXOIHICTb.

Aue, B 3aJI€)KHOCTI BiJl IJIATOCIIPOMO’KHOCTI €MITE€HTa, IiHHI MAanepu MOXKYTh
MIHATH CBOK JTOXOAHICTh. Hampukiian, sKIIO €MIiTEHTOM € ypsiji SIKOICh KpaiHW, TO
IJIATOCIIPOMOJKHICTh TAPAHTYEThCS BCiMa MaTepialbHUMU IIIHHOCTSMH, SIK1 HaJeXKaTh
AepkaBi. Ale, SIKIIO €MITEHTOM € aKI[iOHEpHE TOBAPUCTBO, CTBOPEHE /IS peasizamii
I[LOTO MPOEKTY, TPOIII, BKJIAJAEHI B HOro I[iHHI anepy MOXKYTh 30BCiM mponacTtu. He-
JapMa K, CIOBO ,TlaHama” O3Hadae€ I1e 1 Benuke (hiHaHcoBe maxpaiicTBo. bo mepmri
KOIITH, 310paHi BHACIIOK BUITYCKY aKIliii Ha OYiBHUIITBO MTAHAMCHLKOTO KaHaly, Oy-
JY BKpaJeHl aKIIOHEPHUM KOMITETOM. [HIIIOI0 MPUYMHOI0 HECTaOUTFHOCTI JOXOIHOC-
Ti I[IHHKX TANepiB € CIEKYJsAIis HUMHU Ha GoHIOBUX Oipkax. BHacmigok 1poro, akiii
IIJTKOM YCHINTHOTO MiJIPHEMCTBA MOXYTh MaTH HEBHUCOKY JOXOJHICTh 1 HABITaKH,
akiii piKTUBHOTO MiATPHEMCTBA OYAyTh BUCOKOOXOHUMH.

VY 3B’s3Ky 3 IIUM, B MOJIATBIIOMY BUKJIQJCHHI MIHHI Tanepu OyIeMo pO3IiIsaTH
HA PU3MKOBI — sIKi OyJeMO Ha3WBaTH , aKIil’ — y HUX JOXOJHICTh € 3MIHHOI, Ta Ha
0e3 pU3UKOBI — sIKi OyJIeMO Ha3UBaTH ,, 00Jiramii’” — y HUX JOXOJHICTh € CTAOUIBHOIO,
HE BKJIQJIAI0YH Y Il TEPMiHU IOPUIUYHUI 3MICT TIpaBa BIACHOCTI, SIKa MOXE HACTYIIHU-
TH BHACIIJIOK BOJIOJIHHS TAMU YH HIIMMH BUJIaMU I[IHHUX TAIepiB.

2.1. Moaesni onliHKu BapTocTi 00airamii

Bonu moOymoBaHi Ha HACTYITHMX BUXIJHUX TMOKa3HUKAX. a) HOMIHAI OOJirarfii:
0) cyma BiJCOTKa, BUIUIaYyBaHa M0 OOJIiraIlii; B) 04ikyBaHa HOpMa BaJIOBOI'O iHBECTH-
HiitHoro mpuOyTKy (HOpMa MPUOYTKOBOCTI) 1O OOJIIrarii: r) KUIbKICTh IMepioiiB 110 Te-
PMiHY HOTalIeHHs 00irarii.

ba3zucua Moxens orinku Baprocti obsmiranii [Basis Bond Valuation Model] wu
obJirarii 3 mepioJUYHOIO BUIUIATOIO BiICOTKIB MA€ HACMYNHULL BUO:

70

PDF created with pdfFactory Pro trial version www.pdffactory.com



http://www.pdffactory.com
http://www.pdffactory.com

.
P=é C Su

A @ dy @ d) @1

ne P — peanbHa BapTICTh 00JIraIlii 3 NepioJUIHOI0 BUILIATOIO BIICOTKIB; S, — HOMIHAT
oOirarii, mo miyIsrae NOrameHHI0 HAPUKIHII TepMiHy ii aii; d — oyikyBaHa HOpMa
BaJIOBOTO 1HBECTHIIHOTO MPUOYTKY (IpHOYTKOBOCTI) IO 0OJIiraiii, BUpakeHa JecsT-
KOBHM Jpo0OoM; T — 4KCII0 TEPioiB, M0 3aTUIIAIOTHCS 0 TEPMiHY MOTamIeHHs 00JTi-
rarii, C — cyMa peryaspHUX BHUILIAT.

ExoHOMiyHMIA 3MICT Oa3uCHOT MO/ OIIHKK BapTOCTi obuirarii (oOuirarrii 3 me-
PIOIUYHOIO BUILJIATOIO BIJICOTKIB) MOJISITAE B TiM, 110 ii MOTOYHA peajibHa BapTICTh J10-
PIBHIOE CyMi BCIX MPOICHTHUX HAJIXOKEHb IO Hil 3a Mepiof, M0 3aJUIIUBCS, 1 HO-
MiHally, PUBEJICHUX 0 JIMCHOI BapTOCTI MO JUCKOHTHINA CTaBIli, PiBHIA OYIKyBaHii
HOpMI BaJIOBOTO iHBECTUIIHHOTO NpuOYTKY (mpubyTKoBOCTi). Ll HOpMa Ha3HBaeThCS
e npuodyTkoBicTio 0 moramienns (yield to maturity). MatemaTiuHo pUOYTKOBICTh
no norameHHs (d) mist oOuiramii 3 KylOHHUMY IIATeKaMU 1 0€3 HAKOITUYCHOTO BiJI-
coTka Moxe OyTu 3HaiineHa 3 piBHsHHS (5.1) npu yMOBI, 10 3aJ1aHO iHIII TApaMETPH.

HabaraTto npocTime o0uncnuty npuOyTKOBICTh 10 MOTAIICHHS O€3KyIOHHOT 00-
niramii. [1{o6 3HaiiTi mpuOyTKOBICTH A0 morameHHs, mu TigactaBumo C=0 y e pis-

HSHHS 1 BUPIIIMMO HOTO BiHOCHO O
1

&S, o7
d=¢c—=2: -1 2.2
€P 5 , (2.2)
Moienb OIIHKU BapTOCTi OOJIirarii 3 BUIUIATOO BCIET CyMH BiJICOTKIB IpH ii MO-
ramnieHHi;
5 S*P
OB — (1+ d)T , (23)

ExoHOMIYHMIA 3MICT AaHOI MOJIETI MOJIsirae B TOMY, IO IOTOYHA peajibHa Bap-
TICTH OOJIirarmii 3 BUIUIATOIO BCi€l CyMU BiICOTKIB IPH 1i MOTAIIeHH], JOPIBHIOE CYKYTI-
HUM BWIUIATaM HOMIHATY 1 CyMH BiJICOTKA IO Hill, IPUBEACHUM 10 TIACHOT BapTOCTI
MO JMCKOHTHIN CTaBIl, PiBHIA OYiKyBaHI HOPMi BaJIOBOTO iHBECTHLIHHOTO MPHOYTKY

(mpubyTKOBOCTI).
Moenb OLIHKY BapTOCTI 00JIirailii, peaaizoBaHoi 3 TUCKOHTOM 0e3 BHILIATH Bif-
COTKIB
B = i
on (1+ d)T . (2.3)

ExoHOMIUHMIA 3MICT TaHOI MOJIEINI MOJISITAE B TOMY, IO MMOTOYHA pealibHa Bap-
TiCTh OOJiramii, peasrizoBaHoi 3 TUCKOHTOM 0€3 BUILIATH BIIICOTKIB IO Hild, SIBJISE CO-
6o0r0 ii HOMiHaJI, MPUBEICHUI 0 IMCHOT BAPTOCTI O AUCKOHTHIN CTaBIli, piBHIN 0di-
KyBaHill HOpMi BaJIOBOT0 iHBECTHIIHHOTO NPUOYTKY (IpHOYTKOBOCTI).
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Jist OIIHKY MOTOYHOTO PIBHS BAJIOBOTO 1HBECTULIIHHOTO MPUOYTKY 1O 0OJIirari-
SIX BUKOPUCTOBYETHCS KOE(DIMieHT i MOTOYHOT MPUOYTKOBOCTI, IO PO3PAaXOBYETHCS 3a
dbopmyror
_sd
Kino = ? (2.4)
[Ipu po3paxyHKy MailOyTHBOI BapTOCTI aHYIiTETy, 3[IHCHIOBAHOTO Ha YMOBAax
HACTYITHUX IUIATEXKIB (IIOCTHYMEPAHI0), 3aCTOCOBYEThCS HACTYITHA (hOpMYyJia

1+d)" -1
SA\DOST = CQ(T) : (2.5)

[HImIOI0 XapaKTEepUCTUKOI0 MIHIMBOCTI WiHM € maropamis. Lls xapakrepucruka
BHUBOJIUTKLCS 32 JJOTIOMOTOI0 METO/IIB MATEMAaTUYHOTO aHaiizy. OCHOBHUM MPUHITUTIOM
TYT € H00pe BilOME MPAaBHJIO MATEMATHYHOTO aHAII3y: 3MiHy 3HAYeHh MaTEeMAaTHIHOT
GyHKIIIi MOKHA OIIHUTHU 3a JIOMOMOTOIO 1i mepmioi nmoximgHoi. g BennunHa Ha3uBa-
eThcs Mopaniero Makoses (Macaulay duration)

g t TS

H

I[IOpaHiﬂ Makounest = Cg (1+ d)t + (1+ d)T . (26)

Kpim groparii Makosiess aHaTiTHKU BUKOPUCTOBYIOTH 11 BigHOmeHHs a0 (1+ d),
sike Mae Ha3By MmoaudikoBana mopanis (modified duration)

Moougixosana owpayis = Jropayis Maxones | (1 + d). (2.7)

Jropariisi mae JiHIAHY OIIHKY JOTHYHOI. YTOYHHUTH MIOPAIiI0 MOXHA 3a JOTO-
MOTOI0 OmyKJjocTi. Toi

Bunpaenenns na onyknicme = 0,5 (Onyknicmo) (3mina yinu 6 6a3ucHux nymk-
max)?.(2.8)

éT‘ t(t+1)C +T(I' +1)S,

o (1+d)'  (1+d)
ne OnykiicTp = (1+ d)z =

(2.9)

Ilpuknadu

1. BuzHaunTH piuHy CTaBKy IpHOYTKOBOCTI 00JIiramii mpu HaCTyITHUX YMOBAX:

HOMIHaJI O0Jiraimii, o MmJIsATaEe MOTAlIeHHIO Yepe3 Tpu poku, ckiamae 1000
yM. TPOII. OJI. I[iHa, 3a KO OOJIiraIlisi pearizyeTbcss B MOMEHT i emicii, ckinagae 600
YM. TPOIII. OJ.

72

PDF created with pdfFactory Pro trial version www.pdffactory.com



http://www.pdffactory.com
http://www.pdffactory.com

[MincTaBnstoun 1i 3Ha4eHHS Y popmyiry (2.2), 0epKUMO:

piuHa cmaexka npubymrko8ocmi =l — =1,666"/° - 1 = 0,186 (18,6%).

2. Po3paxyBatu MailOyTHIO BapTicTh aHyiTeTy, 3I1MCHIOBAaHOTO Ha yMOBax Ha-
CTYIHHX TUIaTeXKiB (MOCTHYMEpaH0), 3a JaHUMH, NONIEpeIHbOro npukiany. Ilincra-
BJISIFOYM Wi JaHi y popmyiy (2.5), onepxumo MaitOyTHS BapTiCTh aHYiTeTy, 31HCHIO-
BaHOTO HA YMOBAaX HACTYITHHX IIATEXIB (IOCTHYMEPAH/IO):

+0,1)° -1

1000 > (1 —  =6105 yM. TpoIl. OJUHHUIIb.

!

3. 3HaiiT mpuOYTKOBICTh 0 ToramieHHs ooumiraiii d, skmo BimomMo Bp; = 10,
S=2,T=3,C= 3. lle o3navae, mo notpioHO BUpimuTH Gopmyiy (2.1) BigHOCHO .

Taxe pimeHHs npocrimie BChOro 3HANTH 3a pomnomororo Gynkiii ,, Cepsic — [Tin-
0ip mapametpy” enekrpoHHux Tabuip Calc. Crovatky chopMyeMO TaOJIHUITO MTOYAT-
KOBUX 3Ha4eHb I1i€l popmynu (puc. 2.1) 3a sikoro, HamaBmu ymMoBHe 3HaueHHs d=0,1,
po3paxyemo ¢popmyny (2.1). OueBuHO, IO CMIOYATKY 3HAYCHHS Bos HE Oyae BiIo-
BimaTH 3amaHoMy. Aute micns 3actocyBaHHS (yHkuii , [1inbip mapamerpy” mMu oTpu-
myemo 3uadenns d= 0.04.

MMopfop napamertpa

HacTpolika

Aueiika ¢ ¢opmyﬂoHI$D$10

OTMeHa

JHaYeHMe |10

ameHAenan ﬂquKa|$B$5

A+dy 1,75

Po3paxopaHe 3HAUEHHS 5, =

Puc. 2.1. BacrocyBanns ¢yukiii ,, Cepsic — [1inbip mapamerpy” eIeKTpOHHUX
tabymie CalC i 3HakneHHss mpUOYTKOBOCTI JIO TOTalIeHHs 00Jiramii

2.2. InquBinyanbHe 3aBaanusa Ne 6. Ouinka o0Jiramiii

Mema 3a60anms: 3HAWUTH OIIIHKU OOJIrariii 3a Hamepes 3aJlaHUMH 3HAYEHHSMH, Ha-
BEJICHUMH Y TaOJIHIII.

CryneHTy BHPINIYIOTH BC1 HaBEJEHI TyT 3ajJadi, ajieé YUCIIOBI X 3HaUYECHHS 00H-
ParoTh 3riHO CBOTO BapiaHTY, SIKUM € HOMEp CTYIEHTa B )KypHaJi rpyIu.

1. Po3paxyBatu OIliHKY BapTocTi oOiramii P, st sKoi BiJoMi YHCENbHI 3Ha-
yegua d,S,, Tra C.

2. 3a TUMU X JaHUMH Ta PO3PAaXOBaHUM 3HAYCHHSIM P 3HaWTH OLIHKY BapTOCTI
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oOJiiramii 3 BUIUIATOIO BCI€l CyMU BIJCOTKIB IIPH 1i MoramieHHi Bpg Ta BapTOCTI 00i-
raiii, peajai3oBaHoi 3 JUCKOHTOM 0€3 BUILIATH BIJCOTKIB By
3. 3a 3ajaHUM 3HAYCHHSIM P 3HAalTH BEIMYMHY IPUOYTKOBOCTI 10 moramieHHs d.
4. Po3paxyBaTu aropaiiro Makoses, Moau(IKOBaHY IIOPALIIO Ta ONYKIICTb.

Ne i/ d Sy T C P
1 0,06 11 2 0,3448 26
2 0,13 11 1 0,6897 16
3 0,34 15 2 1,5517 14
4 0,19 8 9 1,2069 21
5 0,37 18 3 0,6897 15
6 0,36 4 9 1,2069 21
7 0,23 11 7 0,1724 25
8 0,03 17 3 0,3448 27
9 0,48 3 5 1,0345 14

10 0,26 7 3 0,6897 21
11 0,23 2 1 1,0345 24
12 0,02 4 6 0,1724 25
13 0,05 18 6 1,5517 14
14 0,45 16 8 1,3793 13
15 0,28 16 2 0,6897 25
16 0,2 10 3 0,6897 13
17 0,11 14 2 0,5172 17
18 0,19 19 2 1,3793 27
19 0,31 9 7 0,1724 18
20 0,07 9 6 1,2069 12
21 0,04 3 6 1,5517 19
22 0,01 1 6 0,5172 28
23 0,3 12 4 1,3793 27
24 0,25 12 6 1,3793 26
25 0,05 2 6 1,3793 24
26 0,25 10 1 0,8621 27
27 0,24 3 2 1,5517 24
28 0,4 6 4 0,1724 19
29 0,14 19 3 0,8621 12
30 0,46 12 7 0,1724 25
31 0,14 18 6 0,6897 21
32 0,38 2 4 1,0345 26

2.3. Ouinka akuiu
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Ouinka xapakrtepy o0epTaHHsl aKuii Ha ()OHZOBOMY PHMHKY 3B'3aHa HacaM-
nepen 3 MOKa3HWKaMHM 1l pUHKOBOTO KOTHUPYBaHHS 1 JIikBigHOCTI. Cepen MuX MOKa3HU-
KiB HalOUIBII BaXKJIMBY POJIb TPAIOTh HACTYITHI:

a) Pisenv sunnamu ougioendis. lleit OKa3HUK XapaKTEPHU3YE CITIBBIIHOIICHHS
CyMH IUBIICHIY 1 I[IHU aKITii.

_ /IB*100

q,

ne P/, — piBeHb nuBineHIHOI Bigmayi akiii, %; /[B — cyma IMHUBIIEHY, BUILJIAYEHOTO
Mo aKIii y BU3HA4YeHOMY Tiepiofi; /[, — 1iHa KOTUPYBAaHHS aKIlii HA TTOYATOK PO3TJIsi-
HYTOTO TEepiony.

0) Koegiyienm cnissionowenns yinu i npubymrxoeocmi. 1leit moka3HUK Xapak-
TEPU3YE 3B'SI30K MK I[IHOIO aKIIii 1 JOXOJOM IO Hild. UM HUXKYE 1€ CIiBBITHOIICHHSI,
TUM TIpUBAOIMBINIA KIS TS IHBECTYBaHHS.

P, (2.10)

(2.11)

ne Kpy; — koedilieHT CIIBBIAHOIIEHHS LIHM 1 JOXOMYy IO akuii; [/, — 1iHa akuii Ha
MOYaTOK PO3TISTHYTOro mepioxy; /[ — CyKymHUH J0XOJ, OTpUMAaHHHA 1O aKIii B pPo3-
TIITHYTOMY TIEpiofi.

B) Koegiyienm nixkeionocmi axyii na ¢onoosiil 6ipxci. BiH XapakTepu3ye MOX-
JUBOCTI MIBUKOI JIIKBIAHOCTI aKIii B pa3i motpedu ii peamizartii.

0
K, =—" (2.12)

OHPOH

ne Kn — xoedimieHT mikBiMHOCTI akiii Ha GoHMOBIN Oipxki; Opp — 3aralbHUN 00CST
NPOJaXKy PO3TJISHYTUX aKIii Ha JaHuX Toprax (4d cyma IOTO MOKa3HHUKA MO BCIX
TOoprax 3a BU3HauYeHHUU nepion); Oppoy — 3aTadbHUN 00CAT MPOMO3HMIIIT PO3TISTHYTHX
aKIii Ha JaHuX Toprax (4u cyma IbOTO MOKa3HHWKa IO BCIX TOprax 3a BU3HAUCHUH
nepion)

r) Koeghiyicum cnigsionowents yin npono3uyii ma nonumy axyiil.

_0
K porrin = ZI;POH : (2.13)
i}

ne K jpom — KOeQIEHT CIIBBIAHOMICHHS IIiH MPOTO3MIIIT Ta MONUTY aKkiH; L] por —
Cepe/IHii piBeHb IiH MPOMO3UIIil aKIlil Ha Toprax; ] ;; — cepeHiil piBeHb IliH MOMUTY
aKIlii Ha Toprax.

n) Koeghiyienm obepmanns axyit. BiH moka3ye o0csar oOepTaHHS BHITYIICHUX
aKIIii 1 € HeNPSIMUM TIOKA3HUKOM iX JIIKBIAHOCTI. Y 3aKOPAOHHINA MPAKTHUII 1IeH MoKa-
3HHUK PO3PaXOBYETHCS 32 pe3yIbTaTaMU MPOJAXKIB K Ha OipKOBOMY, TaK 1 Ha mo3a0i-
pkoBOMY (OHIOBOMY PUHKY. Y HamIiii MpakTUIll 0OJIK MPOAaKiB KOHKPETHUX POC-
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TUX aKliil Ha M03a0ip>)KOBOMY PMHKY HE OpraHi30BaHHM, TOMY PO3pPaxyHOK LbOTO II0-
Ka3HUKA MOKJIMBHH TUTBKH 1O Oip’KOBOMY PUHKY

Ko, = O
Ay ™ Ly

ne KO, — xoedimieHT o0epTaHHA aKiild y BU3HAYeHOMY mepioni; Opp — 3araabHUN
o0csT TpoIaXxKy PO3TIITHYTHX aKIliid Ha TOprax 3a BU3HAYEHUH Iepion; A3 — 3arajibHa
KUTBKICTh aKIlii KOMMaHii; [[7p — cepeaHs 1iHa MPOJaXy OJHIET aKIlil B pO3TISTHYTOMY
nepiol.

Orinka BapTOCTI MPUBLICHOBAHOI aKIlii 3aCHOBaHA HA TiM, IO IIi aKIlii HAJJAI0Th
paBo iXHIM BIIACHUKAM Ha OJIEpXKaHHS PEryIspHUX JHUBIICHIHUX BUILIAT Yy (hiKCOBa-
HOMY pO3MIpi

(2.14)

s, Lo

ne BAj — peanbHa BapTiCTh MPHUBLUICHOBAHOI aKilii; /[;; — cyma JAWBiACHIB, ependa-
YeHa JI0 BHIUIATU IO MPUBLUICHOBaHIM akmii B MailOyTHROMY mepioxi; d — ouikyBaHa
HOpMa BaJIOBOTO iHBECTHIIIHOTO MPUOYTKY (MPpUOYTKOBOCTI) IO MPHUBLICHOBaHINA ak-
111, BUpaXXEeHa IeCATKOBUM APOOOM.

Ominka BapTOCTI MPOCTOi aKIii MpH il BUKOPUCTAHHI MPOTITOM HEBU3HAYEHOTO
TPHUBAJIOTO NEPIOTY YaCy Ma€ HACTYIHHUH BU

(2.15)

_3 A
BA,, = a=1 ﬁ, (2.16)

—

ne BAy — peanbHa BapTICTh akilii, BAKOPUCTOBYBAHOI MPOTSATOM HEBU3HAYEHOTO TPH-
Bajioro mepioxy 1acy; [o — cyma QUBIACHNIB, epeadadyBaHa 10 OJEPKAHHI B KOXK-
HIM N-omy nepiofi; d — owikyBaHa HOpMa BaJOBOTO IHBECTHLIIHOTO MPUOYTKY (Ipu-
OYTKOBOCTI) MO aKIlisfgX, BUPAXKEHA JECITKOBUM IPOOOM; T — YKCIIO MEpiojiB, BKIIO-
YEHHUX Y PO3PaxXyHOK.

Orminka BapTOCTI MPOCTOI aKIii, BAKOPUCTOBYBAHOI MPOTATOM 3a3/ajeriib BU-
3HAYEHOI'0 TEPMIHY
g & J, 6+ KB,

PRo=a cavayy @ra)

(2.17)

ne BAp — peanpHa BapTICTh aKilii, BAKOPHUCTOBYBAHOI MPOTATOM 3a3/aJeTib BU3HA-
YeHOr0 TepMiHY; o — CyMa JUBiICHIB, IepeadadyBaHa 10 OJep>KaHHS B KOXKHOMY t-
oMy nepioai; KBa — odikyBaHa KypcoBa BapTIiCTh akllii HAMPUKIHII nepioay ii peati-
3arii; d — oyikyBaHa HOpMa BaJIOBOTO IHBECTUI[IHHOTO MPUOYTKY (IPHOYTKOBOCTI) IO
aKIisfX, BUPAKEHA JECITKOBUM ApoOOM; T — 4uCIiio mepiofiB, BKIIOYEHUX Y PO3pPaxy-
HOK.

Or1iHka BapTOCTi MPOCTUX aKIIiH 31 CTAOUTBHIM PIBHEM JIUBiICH/IIB
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BA, = % , (2.18)
ne BAjy — peanbHa BapTIiCTh aKlii 31 CTAOUIbHUM PIBHEM JUBIIEHAIB; /[p — piuHA cyMa
NOCTifHOTO JAMBifAeHIy; d — OdYiKyBaHA HOpMa BAJIOBOI'O HBECTHIIHHOTO MPHOYTKY
(mpuOyTKOBOCTI) TIO aKIIii, BUpakeHa JIECATKOBUM JPOOOM.

Moenb OIiHKH BapTOCTI MPOCTUX AKI[ 3 MOCTIHHO 3POCTAIOUUM PiBHEM JHBI-
neHaiB (BoHa Bizoma sik ,, Mojens ["opona™)

Hop™ A+T ;)
B4, = , (2.19)
’ d-T,

ne BA; — peanbHa BapTICTh aKIlii 3 MOCTIMHO 3pOCTAIOYUM PIBHEM NHBIICHIIB; [op —
CyMa OCTaHHBOI'O BUIUIAYEHOTO AMBIIEHNY; 17 — TEMII IPUPOCTY IUBIACHAIB, BUpa-
KCHHHU JIECATKOBUM JIpoOOM; 0 — OWiKyBaHa HOpMa BaJIOBOTO iHBECTHUIIIITHOTO NIpUOY-
TKy (IpUOYTKOBOCTI) 11O aKIIii, BUpaXXeHa JECSITKOBUM JIPOOOM.

Orinka BapTOCTI aKIliii 3 KOJMBAHHSIM PIBHS IHBIICHIIB MO0 OKPEMHX MEpiogax
Ma€ HACTYIIHUHN BHUJ

— ﬂl + ﬂz + .+ ﬂn
1+d 1+d 1+d’

BA;y (2.20)

ne BAsyy — peabHa BapTICTh aKIlii 3 pIBHEM IHBIJICHIIIB, IO 3MIHIOETHCS, IO OKpe-
MUX niepionax; /{1 — /[;; — cymMa NUBiIEH/IIB TIPOrHO30BaHa JI0 OJep>KaHHS B KOKHIM N-
oMy mepioxi; d — ouikyBaHa HOpMa BaJOBOTO iHBECTHIIHHOTO MPUOYTKY (MpHOYyTKO-
BOCTI) TI0 aKIIisIX, BUPAYKEHA JIECATKOBUM JPOOOM.

Ipukaaau
1. BuszHauuTH peanabHy BapTICTh MPUBLICHOBAHOI aKIil MpU HACTYMHUX JAHUX:

nepeadadeHa mo akijii cyma nuBineHaiB ckiaagae 20 yM. Tpoml. Of. y piK; O4iKyBaHa
IHBECTOPOM piuHA HOpMa BAJIOBOTO IHBECTHLIHHOTO MPUOYTKY ckiagae 10%.
[MincraBuBmy y ¢popmyiy (2.15) mpuBeneHi 1aHi, 0AepKUMO
20/ 0,1 = 200 ym. rpomr. ox.

2. Tlo akii BUIIA4y€ThCS MOPIYHUN MOCTIHHUN nuBineH1 y cymi 20 yMm. Tpotil.
ox. OdikyBaHa HOpMa MOTOYHOI MPHOYTKY aKIii maHoro tumy ckiagae 15% y pik.
3HalTH peasbHy PUHKOBY BapTiCTh aKIlii.

3a popmysioro (2.18) omepxumo 20/ 0,25 =80 ym. rpor. ox.

3. 3HaiiTH BapTiCTh aKIlii 3 MOCTIHHO 3POCTAIOYNM JAUBIICHIOM, SIKIIO CyMa pe-
aJbHO BUILIAYEHOTO MUBiNEHY ckiagae 20 yM. rpoil. OJ1., TEMIT IPUPOCTY CTAHOBHUTH
15%, a Hopma mipubyTKOBOCTI — 20%.

_ 20*(1+0,15) _

3a dopmyiomo (2.19) suaxoxumo BA; = 02-015 460 yM. TPOII. Of.
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2.4. InquBinyanbHi 3aBaannsa Ne7. Ouinka akuiii

Mema 3as0anms: 3HAUTH OLIHKM aKI[li 3a Hamepel 3aJaHUMH 3HAaUYCHHSIMU, HaBEJe-
HUMH y TaOJUIII.

CrtyneHTu BUpPIIIYIOTH BC1 HaBEJEHI TYT 3ajayil, ajie YKCJIOB1 iX 3HAaYeHHs 00u-
paroTh 3T1JHO CBOTO BapiaHTy, IKUM € HOMEp CTYJIEHTa B KypHaJl IpyIH.

1. 3naiiTi piBeHb BUILIATH AWBIACHAIB NIpHU BiioMuX 3HaueHHAX %; /[B — cymu
NUBIIEHAY, BUIUIAYEHOTO IO aKilli y BU3HAUYEHOMY IepioAl Ta L], — [[IHU KOTUPYBaHHS
aKIii Ha MOYaTOK PO3MJIIHYTOI 0 NEPIOAY.

2. BuznauuTu koedimieHT TiKBIIHOCTI akilii Ha POHIOBIN OipKi AKIIO 3arabHUN
00CsT MpoJaXxy PO3TISHYTUX aKlid Ha JaHUX Toprax CTaHoBUTH Opp, a 3arajbHUN
00CsT IPOMO3UIIli PO3MISTHYTHX aKI[iil Ha qaHux Toprax € Opnporr.

3. 3HaliTH OIIHKY MPOCTOT aKiii, IS Kol 3aaanHo ; [Jo — cyma JAWBIACH/IB, TIe-
pendadyBaHa 10 OJiepKaHHs B KOKHIM t-omy nepioni; KBa — oulkyBaHa KypcoBa Bap-
TICTh aKIii HANPUKIHII niepiony ii peanizamii; d — ovikyBaHa HOpMa BaJlOBOTO iHBeC-
TUIIHHOTO NMPHOYTKY (MPUOYTKOBOCTI) IO aKIlisiX, BUPaKe€Ha JECITKOBUM JIpoOoM; T
— YKCJIO NEPIOAIB, BKIIIOUYEHUX Y PO3PAXYHOK.

Ne i/ B g Onr | Onron d Ho T KBa
1 7,1053 13 3548 | 16320 | 0,06 11 2 26
2 3,9474 25 24567 | 22215 | 0,13 11 1 16
3 7,3684 21 2443 | 5201 | 0,34 15 2 14
4 6,8421 15 24430 | 10478 | 0,19 8 9 21
5 6,5789 24 25472 | 12032 | 0,37 18 3 15
6 5,2632 16 23888 | 22268 | 0,36 4 9 21
7 6,8421 19 11770 | 19636 | 0,23 11 7 25
8 7,1053 15 19826 | 2666 | 0,03 17 3 27
9 5,7895 12 17509 | 16766 | 0,48 3 5 14

10 5 22 21842 | 8759 | 0,26 7 3 21
11 6,5789 28 12793 | 6829 | 0,23 2 1 24
12 44737 18 11961 | 7057 | 0,02 4 6 25
13 5 12 23588 | 17780 | 0,05 18 6 14
14 6,5789 17 13052 | 23420 | 0,45 16 8 13
15 7,3684 28 15342 | 23356 | 0,28 16 2 25
16 7,3684 16 14069 | 13235 | 0,2 10 3 13
17 6,3158 23 9257 | 18109 | 0,11 14 2 17
18 6,0526 15 18230 | 18591 | 0,19 19 2 27
19 6,3158 20 21758 | 3737 | 0,31 9 7 18
20 3,4211 24 21276 | 25487 | 0,07 9 6 12
21 5 13 8065 | 2919 | 0,04 3 6 19
22 6,0526 17 1271 | 11617 | 0,01 1 6 28
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Ne n/n /B 1y Onp_ | Onpron d Ho T KBa
23 6,5789 18 16962 | 16392 | 0,3 12 4 27
24 3,9474 16 12186 | 15497 | 0,25 12 6 26
25 4,7368 24 4010 | 8907 | 0,05 2 6 24
26 6,8421 28 4946 | 14774 | 0,25 10 1 27
27 6,0526 28 26027 | 17679 | 0,24 3 2 24
28 6,5789 28 24683 | 25974 | 0,4 6 4 19
29 3,1579 20 19052 | 19575 | 0,14 19 3 12
30 3,4211 13 5066 | 17751 | 0,46 12 7 25
31 3,4211 27 6780 | 10662 | 0,14 18 6 21
32 7,3684 16 6171 | 17738 | 0,38 2 4 26

2.5. CTaTHCTHYHI XapaKTePUCTUKHU aKIii

OCKUIbKM JOXOJHICTh aKIIi MOCTIMHO 3MIHIOETHCA Yy 4aci, BUHHUKae MOTpeda
BU3HAYUTH MIPYy iX pu3HKOBaHOCTI. Ll XapakTepucTHKa 3HaAXOAUTHCS BHACIIIOK J10-
CJIDKEHb 3MIHU JJOXOJHOCTI y 4Yaci, 3BeJieHa Y TaOJuIII0, sIKa MAa€ HACTYITHUN BUTJISIA

Jlara | Axuis Ty 1 | Akmist tuny 2 | AKis THIY | Ce. Axuig Tuny N
t (0 % deo Oy Ce On

Yucito KOJOHOK y Takiil Tadmumi (N) ZOPIBHIOE YUCITy THITIB aKIlid, K1 pO3TJIs-
narThes, a yuciio psiakiB (N) — KUIBKOCTI CIIOCTEPEIKEHb 3a 3MIHOIO JTOXOIHOCTI.

JJ1s1 KOXKHOTO THUITY aKI1i 3HAXOUTHCS:

1R
— CepeHs TOXOIHICTh M i N a dtj ;
t=1
(2.21)
— N J)\l 2 2
— ICTIEPCis TOXOTHOCTI D i —ma dtj -M i (2.22)
- t=1

— CepeIHE KBaJpaTUYHE BIJIXWICHHS JI0XOJIHOCTI a00 MaTeMaTUYHUN CTaHIAPT

S :\/Hj, (2.23)

1<j<n.

JUist po3paxyHKy IUX MOKa3HUKIB MOKHAa CKOPUCTATHCSI HACTYIIHUMU (PYHKII1s-
mu enektponnux Ttabsmnp Calc: AVERAGE( ) — nmns po3paxyHKY cepeaHboro,
VARA() — nns 3Haiinenns cepeanboro, STDEVA() — s 3Haiinenss crangapry. Y
Iy’)KKax 4epe3 Kparky 3 KOMOIO IMIJCTaBISIOTHCA aJlpecu KIITUHOK, SIKI MICTATh 3Ha-
YEHHS JOXOIHOCTI.

Mipoio BIJHOCHOTO BIIXWJIEHHS 3HAY€Hb JOXOJHOCTI BITHOCHO CEpPEIHBOTO
CIIY>KUTb Bapialis Ta koeQilieHT Bapialii
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D, S.
va, :VJ K v jzﬁj_

j ]

(2.24)

OcranHiit ciyrye miporo pusukoBasocti akuii. Slkuo K var; < 0,1 — rakuii tun
aKIili BBaXKAE€ThCs HU3BKO pu3uKoBuM, akuo 0,1 <K var ;< 0,25 — cepetHBbO PU3HKO-

BuM, a ko K var ;> 0,25 — BUCOKO PH3HKOBHM.

Sxmio temep AN KOXKHOI AaTH CIIOCTEPEKEHHSI 3HAUTH CEPEIHIO JOXOIHICTDH
BCIX akmiil Ha (iHAaHCOBOMY pUHKY — M; — 3’ SIBISIETBCS MOXKJIMBICTh 3HAWTH 1€ JBA
BaYKJIMBHX TOKa3HUKA — o Ta f.

Bonn 3HaxoaaThCs K KOSQIIEHTH JIHIMHOTO PIBHSHHS 3aJIe)KHOCTI 3MIHH J10-
XOIHOCTI aKIIil |-TOTO THITY BiJl CEPEIHBOT IOXOAHOCTI (PIHAHCOBOTO PUHKY

dtj =a+bM,. (2.25)
Jlnist BU3HAYEHHS IUX MapaMeTpiB CKOpUCTaiTecs (QYyHKIEIO eIeKTPOHHUX Tad-
auies Calc: LINEST(Data Y; Data X; Linear_Type; Stats),

ne Data_Y — macuB nanux BuTpat Ha BupoOHuUIITBO (y); Data_X —MacuB gaHux o0cs-
ry BupoOHuiTBa (x); Linear_Type — o3Haka mpoxopkeHHs JiHii perpecii uepe3 0 (0 —
MPOXOJUTh, 1 — HE MPOXOAUTH); JatS — moTpeda BHBOJUTH CTATUCTHUHI JaHI TIPO
PO3paxyHOK HapaMeTpiB JiHiiHOT perpecii (1 — skmio notpioHo, O — HenmoTPiOHO).
3naueHHs [ Oyae 3HaxoguTucs y kinituaimi C3, a o — y kit D3.
PiBenp (hiHaHCOBOTO PU3KKY OKPEMUX MIHHUX MANepiB BU3HAYAETHCS HA OCHOBI
HACTYITHUX 3HaYCHb OeTa-KOeIIi€HTIB!
p =1 —cepenHiii piBeHb;
f > 1 —BucCOKuil piBEHB;
f < 1 — HU3BKUi1 piBEHb.
SIKicTh KEpyBaHHS IIMM THIIOM aKIliii BU3HAYAETHCA Yepe3 anb(ha-KoeillienT:
a <0 — HU3BKUI1 piBEHB,
a = 0 — cepenHiii piBeHb;
a > 0 — BUCOKHIA PiBEHb.

1L

d,
I'eomerpuune mnpencras-
JeHHST 1UX Koe(ilieHTiB ToKa-
3aHo Ha puc. 2.2. Tyt f € tan-
FEHCOM KyTa Haxuily IpsAMOIl

Bunay (2.25) no oci abcuuc, a a yY
— TOYKOIO TEepECiueHHs i€l o
IpsIMOI 3 BICCIO OpAUHAT. ,
Mt
Moukia Puc. 2.2. I'padiunuii 3MicT KoedilieHTiB a Ta [
UpuKaan
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TOXOJJHOCTEH, HAaBEACHUMH Y TAOJIHIIL.

Po3paxyBatu piBeHb PU3MKOBAHOCTI JBOX aKIlii, MPEJCTaBICHUX BUOIpKaMU

AKlL“’I 38 | 63| 20| 36 | 45| 62 | 23 | 48 | 3a | 27 | 32 | 73| 47| 76
AKZL“’I 36 | 63| 61| 37 | 45| 23 | 39| 24 | 39| 20 | 73 | 32| 36| 28

JUisl BUIKOTO PO3PAaXyHKY CKOPUCTAEMOCS CTATUCTHYHUMU (PYHKILISIMU €TEKT-

ponnux Tabmumnp CalC. 3a po3paxyHKamH, HaBEICHMMH Ha puc. 2.3, BHUIHO, IO
Koip2=0,4, a K ¢4p1 = 0,38. Omxe, akuii Jpyroro THIy € 0111 PU3HKOBAHHMHU.

dopmyna 115 po3paxyHKy IIUX apaMeTpiB MOKa3aHa y BikHI (POPMYIL.

Fy

r o+

[=STDEVA(B2:02)/AVERAGEA(B2:02)

E

F G

H

I ]

36

45 | 62

23

45 34

37

45 | 23

39

24 33

Puc. 2.3. Po3paxyHku Mipu pH3UKOBAHOCTI aKIliil pi3HUX THIIIB B €JIEKTPOHHHUX Ta0-
mungax Calc

2.6. InquBinyanbHe 3aBaanns Ne 8.

CraTucTH4HI PO3PAaXyHKH 3MiHM J0XOAHOCTI aKuiil

Mema 3a60anHs. 3HAUTH CTATUCTHYHI OI[IHKK PU3UKOBAHOCTI aKIIii.

Jlana 3mina goxoaHocTi npotsirom 9 nHiB mis 6 tumiB akmiil. [lopiBHaTH iX 3a

MIpOI0 PU3UKOBAHOCTI Ta po3paxyBaru anb(a- Ta 6eTa-koedinieHTH. 3pOOUTH BUCHO-

BKH 32 OTPUMAaHUMU PE3yJIbTaTAMHU.
CryneHTr BHPIIIYIOTH 33/1a4i, OOMPAIOYU YMCIIOBI 3HAYEHHS 3TiTHO CBOTO Bapi-

aHTY, SIKUM € HOMEp CTY/CHTa B )KypHaJIi TPYIIH.

Ne Axnii AKIii AxKnIii AxKnIii Axnii Axknii
n/n TNy 1 THITY 2 Ty 3 THNY 4 THIY 5 THIY 6
1 11,954 13,907 14,263 14,611 13,491 12,424
11,913 12,074 11,960 15,207 13,367 14,318
11,572 12,654 14,203 11,762 13,568 14,922
12,591 12,880 13,333 13,217 14,256 15,677
11,638 12,269 12,537 13,624 13,694 13,718
12,536 13,659 13,864 12,909 12,687 14,753
13,054 11,811 10,332 11,891 10,604 11,069
13,64 14,892 14,471 12,323 13,143 10,781
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Ne AKknii AKIii AxKnIii AxKIii Axnit Axnii
n/n TNy 1 THITY 2 Ty 3 THNY 4 THIY 5 THIY 6

15,513 13,702 12,71 12,08 12,9 13,549

11,820 13,783 12,361 14,612 12,084 13,537

11,806 11,931 12,132 13,444 13,332 15,209

13,376 13,424 14,519 14,817 13,918 16,153

12,175 12,381 14,647 13,911 13,596 14,714

2 10,139 12,112 11,820 10,399 11,604 13,345
11,786 13,505 13,440 14,856 12,688 13,533

14,779 11,73 15,448 11,562 12,569 12,905

12,839 14,953 13,604 15,473 11,785 11,537

13,663 13,1 11,271 12,939 13,11 10,835

11,574 12,955 14,174 14,016 13,100 13,394

12,602 13,421 14,663 15,042 13,572 15,713

12,012 12,654 12,996 13,896 13,463 12,148

12,245 13,043 14,517 15,338 14,976 14,063

3 12,502 13,879 13,744 14,726 13,145 12,669
12,976 13,482 14,434 15,594 15,467 14,364

10,172 10,793 11,877 10,475 14,631 15,186

13,436 11,564 14,261 14,37 14,619 11,565

12,786 13,171 14,517 10,181 12,071 11,76

14,162 15,191 16,511 15,118 14,409 17,416

12,522 12,995 15,415 15,263 14,700 13,072

13,123 15,042 13,177 16,430 14,913 14,860

12,043 12,570 14,005 14,864 12,917 12,820

4 11,472 12,600 11,845 12,878 14,097 14,554
12,441 13,296 13,139 15,486 12,849 14,172

11,033 14,763 14,957 10,482 13,371 15,314

15,651 10,311 11,749 10,069 12,505 10,373

10,868 11,655 15,389 13,488 11,089 11,269

11,265 12,891 11,612 12,845 11,401 13,668

12,131 12,365 12,890 12,283 13,833 15,160

14,480 15,143 17,277 15,657 14,960 15,963

12,572 13,837 12,596 13,157 15,296 16,424

5 10,865 12,623 11,558 14,056 10,873 14,489
11,962 12,287 13,799 12,841 13,769 15,677

11,818 11,079 13,744 12,723 12,167 11,445

12,131 11,762 13,064 12,428 14,369 10,408

14,065 14,698 11,58 11,955 10,015 14,067

10,908 11,940 12,719 11,464 12,486 11,458

9,766 9,842 10,987 10,843 12,003 13,471

11,702 12,463 13,454 12,725 13,619 13,226

11,472 12,097 12,784 12,302 14,188 12,603

6 13,503 13,740 13,848 14,758 15,457 13,570
15,456 16,452 16,450 17,013 17,052 17,229

12,38 10,757 10,85 15,517 10,13 10,23

15,035 13,717 13,835 12,324 12,612 14,82

13,915 13,308 13,907 14,76 10,969 13,615

7 10,161 12,144 10,537 13,397 10,223 12,266
11,492 12,945 11,892 12,298 12,097 11,582

12,428 12,895 15,227 13,407 14,462 14,330

12,416 13,050 14,567 15,240 13,731 13,284

10,813 12,380 12,008 14,134 10,968 11,675

13,388 14,643 15,659 16,734 15,631 16,916

14,045 13,298 11,753 10,634 10,774 13,346
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Ne AKknii AKIii AxKnIii AxKIii Axnit Axnii
n/n TNy 1 THITY 2 Ty 3 THNY 4 THIY 5 THIY 6
11,854 11,076 15,008 15,52 13,707 14,934
12,293 12,613 13,244 13,098 11,317 12,795
9,889 11,603 11,612 12,721 11,453 12,102
12,517 13,256 12,947 12,596 12,853 13,036
12,786 12,822 15,447 14,452 15,143 16,247
11,863 12,114 13,359 13,437 11,913 15,300
8 11,444 13,292 13,703 11,504 13,406 15,255
14,696 15,946 16,829 17,698 16,051 17,140
12,41 11,976 13,625 14,556 13,008 15,107
13,18 12,788 10,561 13,739 11,082 11,067
10,207 11,496 13,408 11,855 12,819 11,183
11,999 13,995 13,415 12,868 12,339 13,682
12,241 12,793 14,227 13,426 12,656 15,808
12,120 13,933 14,592 13,354 12,278 14,786
11,506 13,401 12,193 13,845 12,406 13,317
9 12,376 13,710 15,068 13,133 12,707 14,716
12,148 13,970 15,119 12,886 14,518 13,300
11,49 10,366 12,194 11,04 15,453 10,251
12,547 11,26 14,502 12,471 11,346 13,189
14,954 15,214 14,691 14,643 10,66 13,722
11,293 11,493 13,753 12,936 12,881 13,820
12,112 12,919 12,415 14,048 14,770 14,310
11,429 13,098 14,277 14,551 11,639 13,524
10,526 11,988 11,705 12,466 11,825 10,864
10 11,467 13,364 12,171 11,631 11,923 13,764
11,467 13,334 12,338 14,208 12,271 13,324
12,457 12,82 14,672 11,122 12,201 11,865
11,303 11,106 14,522 12,982 10,733 13,26
13,577 10,597 12,214 13,755 10,945 14,422
11,954 13,381 14,468 12,274 13,094 13,014
11,913 12,754 14,452 13,449 14,079 14,121
11,572 12,623 11,901 12,132 13,555 14,708
12,591 14,289 12,943 15,645 15,376 15,788
11 11,638 12,955 12,637 11,702 12,786 13,542
12,536 14,495 14,612 14,490 12,852 12,658
10,3 11,802 10,558 12,556 13,707 11,064
10,077 15,049 13,202 12,789 11,011 13,633
10,609 12,755 12,388 10,54 10,299 10,794
11,820 12,832 13,906 12,432 13,609 12,919
11,806 12,724 14,135 14,936 14,227 14,873
13,376 14,119 14,326 15,519 15,372 15,364
12,175 12,236 14,132 13,943 12,417 13,732
12 10,139 12,117 10,606 10,683 10,995 12,416
11,786 12,572 14,074 15,135 14,459 12,269
11,947 12,442 12,102 11,653 14,821 10,956
12,549 13,822 12,061 13,647 10,139 14,699
13,769 14,628 11,745 12,76 15,414 11,804
13 11,574 11,725 11,798 12,740 13,207 13,470
12,602 14,100 13,887 14,496 13,683 15,434
12,012 13,772 14,191 13,929 13,937 13,956
12,245 12,743 14,992 15,045 14,583 12,772
12,502 13,123 15,173 13,344 12,592 14,666
12,976 13,812 15,706 15,414 15,655 14,494
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Ne AKknii AKIii AxKnIii AxKIii Axnit Axnii
n/n TNy 1 THITY 2 Ty 3 THNY 4 THIY 5 THIY 6
14,962 14,212 14,37 10,706 10,342 15,047
12,605 13,714 11,913 10,173 10,266 14,133
13,39 10,077 13,509 12,414 11,003 14,122
14,162 15,519 16,403 17,273 15,211 18,008
12,522 12,853 15,488 15,031 14,035 14,447
13,123 13,967 13,330 14,221 13,849 16,304
12,043 13,658 13,493 13,774 14,343 13,151
14 11,472 12,136 14,103 12,386 12,564 13,363
12,441 13,616 12,717 14,347 15,090 15,575
15,321 14,514 13,761 13,437 10,435 11,349
13,688 12,501 14,047 13,697 11,012 13,568
13,015 10,806 10,246 14,705 14,031 13,639
11,265 12,052 14,016 14,047 12,064 11,667
12,131 12,983 12,296 15,291 14,095 13,940
14,480 16,275 16,717 16,194 15,413 15,427
12,572 13,244 14,897 14,571 15,340 15,674
15 10,865 11,659 10,923 11,533 13,089 11,709
11,962 13,388 12,492 14,907 13,977 14,358
12,273 10,582 10,729 12,873 15,334 10,504
11,192 11,71 12,772 14,989 12,052 12,829
13,259 12,302 11,952 11,653 10,325 12,07
10,908 11,114 13,790 11,873 13,029 11,012
9,766 11,117 12,354 11,287 12,546 10,249
11,702 12,455 13,484 12,153 13,075 12,310
11,472 12,053 11,617 14,065 11,503 13,322
16 13,503 14,469 14,195 16,018 14,812 15,556
15,456 17,355 16,685 15,598 16,603 19,311
10,743 13,107 13,977 10,612 13,257 10,103
14,806 12,73 11,274 14,489 13,487 11,714
13,917 11,842 10,508 14,059 10,903 14,528
10,161 10,431 10,695 13,393 11,153 11,751
11,492 13,087 11,889 12,564 13,613 11,699
12,428 14,259 12,561 13,100 13,888 14,348
12,416 14,059 12,522 13,706 14,389 13,536
17 10,813 10,818 12,951 12,192 11,765 14,450
13,388 14,590 14,628 14,764 14,307 16,962
10,314 11,939 13,192 11,174 10,418 13,217
12,381 12,678 13,225 15,304 14,424 13,462
12,574 11,391 11,633 10,652 15,083 12,711
9,889 11,198 10,095 12,783 11,183 10,835
12,517 13,735 14,247 13,208 15,072 15,429
12,786 13,231 15,070 13,013 14,133 16,174
11,863 12,183 13,377 13,203 11,916 12,421
18 11,444 11,999 13,243 14,233 13,024 12,491
14,696 14,906 14,730 17,126 17,331 15,297
12,894 11,848 14,255 11,461 11,5 13,227
10,66 11,036 15,099 15,435 13,372 10,76
14,266 13,146 14,38 13,084 14,038 14,563
19 11,999 12,509 12,361 14,850 14,026 15,078
12,241 13,124 15,153 14,655 15,038 15,460
12,120 12,240 12,945 12,701 13,006 13,616
11,506 12,815 13,497 13,746 13,218 14,658
12,376 12,808 14,477 15,690 14,127 12,427
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Ne AKknii AKIii AxKnIii AxKIii Axnit Axnii
n/n TNy 1 THITY 2 Ty 3 THNY 4 THIY 5 THIY 6
12,148 13,932 13,771 14,039 14,440 12,250
14,86 10,825 14,548 13,411 15,351 14,955
13,161 11,053 10,764 13,005 10,347 14,138
11,6 10,567 11,483 13,277 14,139 10,91
11,293 11,563 14,165 14,763 12,874 14,426
12,112 13,348 13,988 12,222 14,409 13,381
11,429 11,680 14,364 11,472 13,201 11,925
10,526 11,960 11,740 12,709 12,061 12,319
20 11,467 11,774 11,862 12,466 12,013 12,865
11,467 11,747 12,326 13,699 13,968 12,173
10,912 14,664 14,595 11,794 14,64 14,949
13,139 11,744 12,389 10,087 13,563 10,031
10,395 12,986 12,932 10,593 11,047 15,645
11,954 13,543 13,158 14,299 14,420 12,797
11,913 12,292 13,565 13,888 13,886 12,930
11,572 11,745 12,146 12,162 13,720 15,055
12,591 14,354 12,829 14,346 13,412 16,083
21 11,638 13,317 13,026 11,899 14,227 13,862
12,536 14,156 14,004 15,164 14,165 12,651
10,289 11,306 12,77 10,373 13,129 12,232
10,333 10,998 14,838 12,924 10,419 11,086
11,385 15,572 14,63 14,153 13,033 13,687
11,820 12,499 11,834 15,220 12,420 12,394
11,806 12,803 14,115 14,830 12,295 14,506
13,376 13,724 15,571 14,055 15,511 14,009
12,175 13,275 14,218 14,957 13,936 12,930
22 10,139 10,635 10,975 12,273 10,431 13,031
11,786 13,607 14,470 14,452 13,871 12,949
10,708 13,341 15,209 10,68 13,665 13,012
12,658 11,912 14,035 15,569 12,802 13,533
10,122 13,555 134 12,345 13,82 10,11
11,574 12,615 12,977 14,600 11,962 12,629
12,602 14,600 13,219 12,806 14,657 13,855
12,012 12,482 12,072 13,876 13,781 12,645
12,245 14,012 13,432 14,994 14,489 14,450
23 12,502 12,511 12,574 12,581 13,727 13,138
12,976 14,279 15,732 15,464 15,332 15,686
15,097 15,405 10,558 12,12 14,096 13,8
11,339 15,114 12,532 11,816 13,476 14,787
11,318 10,244 12,206 12,152 10,498 10,213
14,162 15,097 16,664 15,119 15,614 16,602
12,522 13,107 13,259 15,520 14,122 15,000
13,123 13,462 14,243 15,733 14,196 13,900
12,043 12,656 14,471 13,502 13,883 15,184
24 11,472 12,402 14,301 11,937 12,424 13,662
12,441 12,922 12,501 14,496 14,711 16,107
10,659 15,636 12,23 14,287 11,014 10,961
13,512 14,707 13,778 10,52 13,035 14,277
12,626 10,707 12,554 10,724 14,032 10,669
25 11,265 12,585 11,693 11,892 12,272 11,771
12,131 13,804 14,553 12,888 12,203 13,570
14,480 15,883 16,938 17,964 15,827 16,217
12,572 13,682 14,710 13,215 14,412 12,883
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Ne AKknii AKIii AxKnIii AxKIii Axnit Axnii
n/n TNy 1 THITY 2 Ty 3 THNY 4 THIY 5 THIY 6
10,865 11,008 12,093 10,942 11,787 14,353
11,962 12,771 12,948 12,553 14,741 14,898
11,626 13,958 12,72 12,939 15,622 15,341
13,829 10,004 15,032 11,317 12,007 11,042
14,909 13,873 13,223 11,357 10,535 14,608
10,908 12,573 13,457 13,093 13,315 12,251
9,766 11,044 11,508 11,785 10,927 10,205
11,702 13,345 13,567 14,966 14,416 13,449
11,472 11,740 12,569 12,698 13,065 11,547
26 13,503 14,632 16,452 14,309 15,559 16,024
15,456 16,674 17,416 16,571 17,512 19,215
13,164 14,644 10,172 15,418 14,524 14,701
11,215 10,509 12,113 13,411 14,012 14,238
14,851 11,954 15,317 13,596 14,586 15,585
10,161 12,013 12,309 13,480 10,737 10,362
11,492 12,874 12,130 11,774 12,208 13,078
12,428 14,133 13,361 15,555 13,970 12,772
12,416 13,743 12,485 15,630 14,477 14,736
27 10,813 10,866 12,196 10,991 12,082 11,145
13,388 15,128 13,703 16,777 13,895 17,200
14,442 10,475 13,837 13,066 14,913 13,121
15,174 10,341 11,349 13,326 15,443 15,154
14,249 11,751 12,072 10,263 11,822 15,6
9,889 11,361 10,420 10,167 10,772 11,689
12,517 12,568 13,011 12,590 13,770 14,967
12,786 14,656 12,976 13,292 14,371 13,211
11,863 13,064 14,263 15,093 13,658 12,023
28 11,444 12,354 13,277 12,915 13,978 15,040
14,696 16,068 17,289 15,475 15,921 16,822
14,535 10,492 11,191 11,446 10,918 15,363
11,63 13,986 13,082 13,932 15,357 12,927
11,047 14,227 13,488 14,959 12,389 13,697
11,999 13,785 12,086 13,075 12,001 14,557
12,241 13,972 12,655 15,409 14,427 15,364
12,120 12,223 13,483 14,749 13,943 15,458
11,506 12,741 13,154 14,019 13,421 14,352
29 12,376 12,607 15,165 15,504 12,505 16,273
12,148 13,647 13,685 13,575 13,531 13,580
13,24 14,403 15,172 10,629 11,94 15,244
13,674 11,491 12,799 13,506 15,211 10,11
10,233 12,527 13,669 15,065 12,619 13,842
11,293 11,455 11,496 13,262 12,301 13,370
12,112 13,212 14,231 14,946 12,130 13,687
11,429 12,990 11,766 14,277 12,649 12,901
10,526 10,985 11,664 10,955 12,575 11,408
30 11,467 13,087 13,639 12,660 11,969 14,170
11,467 12,661 13,769 11,926 13,023 14,202
10,14 14,299 14,09 11,063 13,002 14,751
11,972 15,428 10,125 10,795 11,87 12,271
13,205 13,88 10,163 12,077 14,07 15,495
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2.7. llopTdenp HiHHUX NanepiB

[TopTdenem miHHUX ManepiB HA3WBAETHCS CYKYMHICTH I[IHHUX MamepiB Pi3HUX
THIIIB, SIK1 3HAXOATHCS Y BIACHOCTI OJTHOTO MiATIPUEMCTBA.

Hexait popmyeTbes moprdens minaux nanepis 3 M BuziB ninanx nanepis. He-
Xai yacTka KOKHOTO BUAY B opTdeni iHBecTuiii ckianae Xj, , Toai

- Qo

1
=

X, =1, (2.26)

2.7.1. CratucTu4Hi po3paxyHku noprdeJisi HiHHUX NanepisB

Cepenne noptdens MIHHUX MarepiB CKIANAETLCA 3 CEPEIHIX KOKHOTO I[IHHOTO
namnepy

M
[o)

M,=a M X, (2.27)

i=1
Po3paxynok nucnepcii moptdenro 3aueXuTh Bi MipH 3B’ 13Ky MOMDK OKPEMUMHU
iHHUMU Tarepami. Lls Mipa 3B’ 13Ky Ha3WBA€THCS KOPEIAMIKHUI MOMEHT (B aHTJIO-
MOBHIl JTiTEpaTypi el mapamMeTp Ha3MBAETHCS KO-Bapialis), sKa pO3paxOBYEThCS 3a

BHUOIpKaM# KOKHOI NMapH IMIHHUX MarnepiB y nopTdenri

1 N
cov,, =R, = N 1é. (dy - M)(dy - M 2), (2.28)
-l

ne 1,2 — BiAMOBIIHO MEPIINiA 1 APYTHI TUIH IIHHUX Tanepis, a M1, M, —ix cepeaHi.
YuMm OLTBIIHMNA KOPEISAIIHHANA MOMEHT — TUM OIIBIINI 3B A30K I[MX BUIAJKOBUX Be-
JIMYUH MK COOO¥0.

Jlis IpUBEACHHS KOPEJSIIMHNX MOMEHTIB Pi3HUX Map I[IHHUX IanepiB 10 Of-
HOTO MaciuTaldy, 3HaXOAUTHCS KOe(DIilieHT Kopelsil (B aHTJIOMOBHIM JliTepaTypi e
napaMmeTp iHKOJIM Ha3UBAETHCS KOPEIAILis)

R

Cor, =1, =
7 7 Sl>82’

(2.29)

1€ 01, 02 — CTAHJIAPTH JIOXOHOCTI IIHHKUX manepiB Tumy 1 ta 2. 3aBAsiku TaKOMYy Tie-
PETBOPEHHIO KOEQIIlIEHT KOPEJISIii 3aBXKIU 3MIHIOEThCS B fiana3oni [t1]. Komu Bin
OMM3BKUN 10 HyJIs, 1€ O3HA4ae, IO 3B 53Ky MK IIMMH BHITQIKOBHMH BEIUYMHAMM
HEMae, a KOJIM Horo 3HadeHHs O0am3bKe 10 1, e o3Havae 110 Il BUIIaIKOBl BEIUYNHA
[MOB's13aH1 MK COOOI0 JIIHIMHMM CITIBBIIHOIIEHHAM. 3HAK + O3HA4ae, 1[0 3 JOXOIHIC-
TIO [IEPLIOTO Marepy pocTe 1 JOXOAHICTh APYroro. 3HaK - O3Hayae, 10 3 POCTOM J0-
XOJTHOCTi OJTHOTO Tanepy, JOXOIHICTh JPYroro maaae.

Sx10 piBeHb 3B’ SI3KY MOMDK PISHUMH LIHHUMH TaniepaMu y MOpTQeni He3Hau-
HUH, 5K 1€ TTOKa3y€ KOPETALlis IOMIXK HUMU, JUCTIEPCist TOPTHEI0 3HAXOTUTHCS K
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M
[

D,=a XD, (2.30)
o=1

[Tpu Benmukux 3HAYCHHSAX KoedilieHTa KOpemsii aucrepcis moprderns Bpaxo-
BYy€ KO-Bapialilo [[IHHUX NanepiB

D, :éM- éM- ((Dixi)(Dij)rij). (2.31)
i=1 j=1
| # ]

CepeqHbOKBaIpaTUYHE BIAXUJICHHS JTOXOJHOCTI MOpPTQEsss BU3HAYAETHCS 3a
dopmyiioro (2.23), a Mipa pusuky — 3a Gopmyiiorw (2.24).
Koedimientn anpda ta O6era moprdens MIHHUX 3HAXOMSITHCS 32 OJHAKOBUMU

bopmynamu
3 &
an:axjaj,bn:aijj. (2.32)
o=1 o=1

OmuiHKY Mipu pU3UKY TSI TOPTQEIs Taka Xk, SIK 1 A1 OKPEeMOro LIHHOTO TMarepy.

IpukJan
3HaWTH MIpH PU3HUKY AJs MOpTdens IIHHUX Hanepis, KU CKIATAETHCT 3 2-X

BUIB. /| po3paxyHKy B3sTH BUOIPKOBI 3HAUEHHS TOXOAHOCTI, MPEJCTABICHI Y TIPH-
kiani . 2.5. BBaxaru, mo minHi manepi 1-ro Tuny npeacTasieHi y noprdeni B 0ocs-
31 57%, a 2-ro tuny — B 00cs31 43%.

3HaiigeMo crovyaTKy KoeimieHT KOpessIii moMix HUMU. [ 1iporo ckopucra-
emocst pynkiiero CORREL (macusl;macuB2), B sikiii MmacuBu 1 Ta 2 SBASIOTH COOOIO
BUOIPKY 3Ha4eHb JOXOMHOCTI. B pe3ynpraTi orpumaemo I, = -0,24. 3nak MiHyc mo-
Ka3ye, MO 31 3pOCTaHHSM JOXOJHOCTI IIHHUX MaIepiB MEPIIOro THUITY, TOXOMHICTH
[IHHUX TamnepiB ApPYroro TUIY 3MEHIIyeThCcs. BenmnumHa koedimieHTy mokasye, 1o
KOpEJSLINHUYN 3B’ 130K MOMDK HUMH CIAOKUM.

3 momepeHbOTO MPUKIIAy MU BKE MAEMO 3HAYCHHS PU3UKOBAHOCTI OKPEMUX
tuniB iHauxX nanepiB — 0,38 1 0,4, To 3acTocyemo popmyiy (2.30).

Kg4pr = (0,38 0,57) + (0,4 0,43) = 0,3886.

2.7.2. InauBinyanabHe 3aBaanus Ne 9.
CraTncT4Hi po3paxyHKH PU3HKOBAHOCTI mopTdesi HiHHUX nanepis

Mema 3a60anna. 3HAWTH CTAaTUCTUYHI OIIIHKA PU3UKOBAHOCTI MOPTHES aKIlii.
BukopucroByroun maHi Ta po3paxyHKH 3 iHOUBIAyandbHOTO 3aBHaHHs Ne8 i BBa-
’KAIOYH, 10 BCi MIICTh TUMIB aKIil CKIATAI0Th MOpTheb, 3HAUTH KOe]IIlieHTH Kope-
70l BCIX map IIHHMX MamnepiB, Mipy PU3MKOBAaHOCTI mopTdens, anbda- Ta Oera-
KoediieHTH. 3poOUTH BUCHOBKH 32 OTPUMAHUMU PE3yIbTaTaMU.
2.7.3. OcHoBHi npuHUMNU GopMyBaHHA NOPTQeJisi HiIHHUX NanepiB
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CraTucTHYHI 3aKOHU JT03BOJISIIOTH CPOPMYBATH AEsIKI MPUHIUIIH, SIKI BapTO 3a-
CTOCOBYBaTH npu (hopMyBaHHI TOPTQEIS HIHHUX MATepiB.

Hexaii MmakcuMyM cepeIHbOKBAIPATHYHUX BIAXWICHD [0 OKPEMUM I[IHHUM Ta-
nepam nmoptdestsi iHBECTUIIIN JOPIBHIOE Omax, TOJI CEPeTHHOKBAIPATHYHE BiIXMIICHHS
nopT¢es IHBEeCTULIH MOXKHA OLIHUTH SIK

1

W) . (2.33)

Toni, Benmnunna Bapiatlii mopt¢ens iHHUX ManepiB OLIHIOETHCS K

SH£Smax(

S
var £¢ 2.
UMM (2:39)

ToOto, mpu 301bIICHH] KUTHKOCTI THITIB IHHKUX TarepiB y noptdeini (M), 3ara-
nbHUE pu3EK TopTdenst 36inpmyerses mporopuiiiao (VM). A 3Ha4MTh, 3arambHU
PU3UK TOPTQENT 3MEHITYEThCSA. Y Teopii KMOBIPHOCTEH 1€ pe3yibTaT BiIOMHMA SIK
3aKOH BENUKHUX uncen. Pi3Hi 1iHHI manepu moBUHHI OyTH KOpessiitHo He3zanexHi. Lle
nepiie ToJ0BHE MPaBMWIIO (PiHAHCOBOTO PUHKY, MPABUIIO JUBEPCU(PIKOBAHOCTI.

OnHak y peanpHii rOCHONAPCHKIA MPaKTHUIll 1€ MaJOWMOBIPHO, TOMY IO Tij-
MPUEMCTBA-EMITEHTH (PYHKIIOHYIOTh Y paMKax OJIHI€] TOCIIOAAPChKOT CUCTEMH 3 BIIa-
CTUBUMH il 3aKOHOMIPHOCTSIMH 1 B3a€MO3B'13kaMu. JlisUTbHICTH MIAMPHUEMCTB 3aB's13a-
Ha Ha TISUTBHICTH IHIIMX MiAMPHUEMCTB, HA TATy3€Bi CKJIAJHOCTI, HA KOH'IOHKTYPY PHH-
Ky npoaykiii. [[pubnu3Ho oHAKOBI IS MIAMPUEMCTB € HACTIAKY MMOTITHYHUX 1 3ara-
JIbHOEKOHOMIYHUX PU3HUKIB.

Skmo Bci koedimieHTH Kopessiii OJu3bKi 10 3Ha4YeHHs +1, 11e 03Hadae, 1Mo B
HasBHOCTI TpsSMa KOpEIAIiifHA 3aJeXKHICTh I[IHHUX IManepiB, TOOTO MOXKJIUBOCTI
(iMOBIpHICTB) 3MIHH OJIHAKOBA, MPHUOYTKOBICTH YCIX IIHHUX MarepiB majxae abo pocre
3 OJJHAKOBOIO IMOBipHiCTIO. Hexaii BkiIajieHHs B IIHHI MMarepy OJIHAKOBI 3a 00CATOM.
Toni cepenne kBaapaTUIHE BiAXUICHHS MOPTQEs

K

o1y
sn=(goa s (2.35)
j=1

ToOTo, koedimieHT Bapialii, a OTKe 1 pU3UK, 3POCTAIOTH MPOMOPIIIHHO YHUCIIA
[IHHUX TanepiB y moptdeni. Y BHUMAIKy MaaiHHS MPUOYTKOBOCTI OJHOTO 3 IIHHHX
namnepiB Mmajgae NpUOYTKOBICTh 1 MO iHIKUM (IpsMa KOpelsiidHa 3aJIeKHICTh), TOJI
npuOyTKOBICTh MOPTQEIS Maae pi3Ko Mo BCiX mamnepax.

PosrnsiHeMo Tenep BUNa 0K 3BOPOTHOT KOPEISIIHHOT 3aJI€KHOCT, TOOTO KOJIH
Bci KoeirieHTr Kopesiii o 3Ha4eHHIo 01i3bKi 10 —1. BisbMeMo aJis mpocToTH
Bunagok M = 2, to0to y moptdeui aBa Tunu nanepis. Toxi aucnepcis nopTdens iH-
BECTUIII BU3HAYUTHCS BETMUYNHOIO

D;; = Dy + D,- 2Kvar,;, VD, D, , (2.36)
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SAxmo aucnepcis noprdens Oyae AOPIBHIOBATH HYJIO, TO 1 pu3HK noprdens Oy-
ne HynboBUM. OTKe, SKII0 MU MAEMO y MOpTdesi OCHOBHUI TUN LIHHUX MamepiB, TO
JUTS  3MEHIIEHHS pPHU3UKYy, NOTpiOHO mpuadaTH IHIIMK THUO LIHHUX Tanepis,
MOB’ sI3aHUH 3 MEPIIUM HETATUBHOIO KOPEILIEI0, BEIMYMHA SKOT MOXKe OyTH 3Haiine-
Ha 5K

_D+D,

varl,2 — ﬁ\/ﬁ _ (2.37)

2.7.4. Mipu ouinku edeKTHBHOCTI iHBecTHIIiH Yy HiHHI manepu

K

Ingexc Tpeiinopa (Treynor Index) nmpencrasisie Mipy OTPUMaHOT HaUTAIITKOBOT
npuOyTKOBOCTI B PO3paxyHKy Ha OAMHHIIO pU3HKY. HaammimkoBuil 1oXoa npu upomMy
BU3HAYAETHCS K PI3HUIS MDK TPHOYTKOBICTIO MOPTdens i 6e3pHu3nKOBOIO CTaBKOIO
npuOyTKOBOCTI 3a pO3TIIIHYTUH niepiof ominku. Miporo pu3uKy B inaekci Tpelinopa €
BITHOCHUI CHCTEMaTUYHUIN PU3WK, 0OyMOBIIeHHI “0OeTor0” mopTdens, OmMiHKa SKOTo
MOKe OyTH OTpHUMaHa Ha OCHOBI XapaKTEPUCTUIHOI JIiHii HOPTQEs.

I, =——, (2.38)

ne d — npubyTkoBicTh mopTdens, dy — 6e3pu3uKoBa cTaBka, /7 6era moprde-
TSl
Innexc Illlapma (Sharpe Index), sk i ingexkc TpeiHOpa, € MIpOIO CIIBBIIHO-
HICHHS] TIPUOYTKOBICTH/PU3NK. Y YHCEIBHUKY I[LOT'O 1HJIEKCY 3HAXOISATHCS Ti XK BEJIHU-
YuHYU, 10 ¥ B 1HAekcl TpeiHopa. SIK MIpy pHU3UKY BHUKOPUCTOBYETHCS CTaHIApTHE
BIIXWJICHHS MOPThEs.

g =——. (2.39)

Ianekcu llapna i TpeitHOpa MPUBOAATH A0 OJNEP>KAHHS MPUOIU3HO OJHAKOBHX
PEUTHHTIB, AKIIO OIiHIOBaHI moptdeni nqoope auBepcudikoBani. SAKmio ixHs nuBep-
cu(IKOBaHICTh HEBUCOKA, TO IPH OIIHII MO WX IHAEKCAaX MOXYTh OyTH OTpHUMaHi
pe3yNbTaTH, sIK1 ICTOTHO BIIPI3HSIOTHCS OJHE BiJ OJHOTO.

CrymiHp BIUIMBY PIBHS PU3HKY OKPEMOro (iHaHCOBOTO IHCTPYMEHTa iHBECTY-
BaHHS Ha (pOPMYBaHHS MOKA3HUKA PIBHS PU3UKY MOpTdens Moxke OyTH po3paxoBaHa
3a HACTYITHOIO ()OPMYJIOF0

_cov,,- D,
i S—’ (2.40)
b
ne COV,; — xo-Bapialliss KOJMBaHb NPUOYTKOBOCTI PO3MIISIHYTOro (hiHAHCOBOTO iH-

cTpyMeHTa i npubyTkoBocti moptdenst, Dy — aucnepcis mpudyrkoBocTi moprdens (

0
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3HAYCHHS PIiBHS, 10 33Ja€ThCs, HOTO PU3UKY); 0;7 — CEpeIHBbOKBaApaTHYHE (CTaHa-
PTHE) BIIXHJICHHS TPUOYTKOBOCTI MOPTQEIIS.

2.8. OnTumajbHuii nopTdenb HiHHUX Nanepis

Hexait mianmpueMcTBO 3HaIO CUTYaIlit0 HAa () IHAHCOBOMY PUHKY IIIOJI0 CTATUCTUKHU
3MiHM JTOXOJHOCTEH BCiX IIHHMX manepiB. Bunukae mpobOiema, siki X i3 HH3 Tpeda
BKJIFOUHTH JI0 cBoro noprdens? Taky 3apaqy MOKHA BUPIIIATH TITHKA METOJaMH OII-
tumizanii. [{i MmeToan BuMaraioTs HOpMyInrOBaHHS OCHOBHOTO KPHUTEPI0 OMTHUMI3aIli,
KWW Ma€ MParHyTH JI0 MiHIMyMYy Y1 MaKCUMyMY, a TaKOX CUCTEMH 0OMEKEHb.

VY 11pOMy IYHKTI 3aCTOCOBAaHI BCi MO3HAYEHHSI, MPUHHATI B IOTIEPEIHIX PO3ALIaX.
3MIHHUMU TIapaMeTpaMH JUIS BCIX MOJIENIeH € BEeIMYMHA X; — YACTKHU KaIliTaly B iHBe-
CTHUIlITHOMY MOPTQEi, BKIaJeHOMY B i-Tul TuIl miHHOTO TopTdens. Axmo X; = 0, me
O3HAYae, MO JaHUH THI IIHHOTO Tarepy He Tpeda BKII0YaTH J0 MOPTQEs.

2.8.1. Moneai Mapkogina ii Tobina

Mopnens ontumanbHOro moptdens MapkoBruya, ska 3abe3nedye MiHIMaJIbHHHA
PU3HK 1 3aaHy MPUOYTKOBICTh, Ma€ BUJ

o O .

a a XX;cov; ® min )

3 )J<M =m

a M =m, . (2.41)
a X =1

X2 0

[lepmie piBHSHHS BU3HA4Ya€ Mipy pU3HKY HOPTQENns Tak, 51{'1'1' BHU3HAUYMB Mapko-
Bill. Tyt mipa pu3uKy € KpuTepieM omTumizaiii, SKAH Ma€ MParHyTH A0 MIHIMyMY.
Hpyre - cepennio noxoaHicts noprdens (M, — Hanepes 3afaHuil PiBeHb JOXOIHOCTI
noptdens). Tpere 1 deTBepTe PIBHSHHS BUIUIMBAIOTH i3 CAMOTr0 3MICTy MapaMmeTpiB
Xi.

OntumaneHuit moptdens MapkoBila MaKCUMaIbHOT MPUOYTKOBOCTI 1 33AaHOTO,
(MpUIHATHOTO) PUBHKY I, MOXKHA HPEJCTABUTH Y BUI

é XM, ® max, N

o o

a a XX jcov, =r,, \ (2.42)
i j

o

a x =1,

X, 3% 0. J
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To6in mocTaBuB onTUMaNbHY 3a7a4y (opMyBaHHS MOPTHENS IHHUX MarepisB 3
ypaxyBaHHSIM Mozeni Mapkosima. Ane g0 Hei Oyno 1oAaHOo MOHSATTS 0e3 PU3UKOBHUX
[[IHHUX TarepiB, TOOTO TaKWX, JOXOJIHICTh KWW 3 4acOM He 3MiHIO€Thes. [l HUX
Oyy10 BBeJIeHO TaKi mo3HaueHHs: dyp — TOX0HICTh 0€3 PU3UKOBOTO I[IHHOTO Hamnepy, Xo
—YacTka 0e3 pU3UKOBOTO IIHHOTO Manepy y noprderi.

[Toptdens Tobina MiHIMAIBHOTO PU3UKY Ma€ BUTIIS

o O .
a a XiX;cov; ® min )
i
X,dy+Q XM, =
o-o a. iV mp
i > (2.43)
o
a X =1

|
X, 20 .
Sk 6aunmo 3 popmynu (2.43), pU3HKOBaHICTh MOPTQEIS Bill JogaBaHHs O€3 pu-

3UKOBUX IMANepiB HEe 3MIHWIACS. 3MIHIIACH TIJIBKUA JJOXOIHICTD.
[Toprdens Tobina MakcuManbHOT €)EKTHBHOCTI MAa€ BHUTJIS

X,dy +Q XM, ® max, R
[} [}
X X.cov. =r_,
ai i | J 1] p > (244)
[¢]
ax =1
X, % 0. _

Sk mokazany moJabII TOCTIKEHHS [IUX MOJIENIeH, 3aMiCTh KO-Bapiallii y mux
MOJIEJISIX MOKHA 3aCTOCOBYBATH KOPEJAIi0. Pe3ynbTaTi Bifi IbOTO HE 3MIHATHCS.

HpuxJaan
3HalTH ONTUMANLHUN MOPTQENb I[IHHUX MarepiB, SKIIO BiIOMI JOCIIIHKCHHS

3MiHH 1X TPUOYTKOBOCTI MpoTsiroMm 6 auiB. KinbkicTs THIB axiiii — 6. 3mina mpulyT-
KOBOCTI HaBeaeHa B Ta0i.. 2.1.

3anani 3Ha4eHHs do= 9, r, =0.05, m,= 12.2. Po3paxysaTu i IUX JaHUX OII-
TUMaNbHI mopTdeni 3a moaeasimMu Mapkosina i Tobina.

3a gonomororo pynkmii COVAR(macul;mMacuB2) einektpoHHux tadsmip Calc
Oyina po3paxoBaHa TPUKyTHA MaTpuls Ko-Bapiamii (tadm.. 2.2). Tyt macusl,2 — ko-
OpIVHATHU KIIITUHOK, SIKi MICTATH 3MiHU JOXOMHOCTI A 1 Ta 2 Thrmy axiii.

BukopuctoBytoun ¢ynkmiro SOLVE enexrponnux tabmunp Cac, 6yno orpu-
MaHO pIIIeHHSA ISl YOTHPHOX Mojenei. Pesynbpratu 3Beneni B Tabdm.. 2.3

Sk BUIIHO 3 pe3ynbTaTiB, akuii TUNy 2 Ta 3 HE PEKOMEHAYETHCS BKJIIOYATH IO
noptdens HiHHUX manepiB B3araii. 3are akuii 4-To TUIy BKIIOYEHI B YC1 BUJIU TOPT-
demis.

Tabmumsa 2.1
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KinpkicTs ciocTe-
pevKeHb 3MIHHU 10- Axmii | Axmii Akl Akl Axmii Tu- | Akl
XOIHOCTI tuny 1 | tuny 2 | Tuny 3 | Tuny 4 ny 5 TUIy 6
1 10,161 | 10,431 | 10,695 13,393 11,153 | 11,751
2 11,492 | 13,087 | 11,889 12,564 13,613 | 11,699
3 12,428 | 14,259 | 12,561 13,1 13,888 | 14,348
4 12,416 | 14,059 | 12,522 13,706 14,389 | 13,536
5 10,813 | 10,818 | 12,951 12,192 11,765 14,45
6 13,388 1459 | 14,628 14,764 14,307 | 16,962
Cepemus | 41783 | 12,874 | 12,541 | 13,2865 | 13,18583 | 13,791
JIOXOHICTh
Tabnums 2.2
Axuii Tumy 1| Axuii Tuny 2 |Axnii Tuny 3| Axmii Tuny 4 |Axnii Tuny 5 Axuii Tuny 6
Axmii tuny 1 | 1,174867
Axmii tunry 2 | 1,715416) 2,75131
Axmii tuy 3 | 1,022792)  1,185737, 1,392875
Axmii tuny 4 | 0,602635| 0,768402 0,482928 0,687508
Axmii tumy 5 | 1,260856) 2,050101 0,870436, 0,510046 1,588552
Axmii Ty 6 | 1,427621) 1,515654, 2,005646/ 0,841206 0,992756  3,23381
Tabauus 2.3
X1 X2 | X3 Xy X5 Xs Xo
M. Mapkogina 3 min
PU3HKOM 0,855 0 0| 0,1443 0 0
M. Mapkogina 3 max
MpUOYTKOM 0 0 0 0,8299| 0,1273| 0,04270
M.To6ina 3 min pusu-
KOM 0,0002 0 0/ 05725 10,1780 0| 0,2492
M. ToGina 3 max npu-
OyTKOM 0 0 0] 0,2236 | 0,0695 0| 0,7068

2.8.2. Pu3ukoBo-10X01HAa MOJE/Ib

PusukoBo-m0xo1Ha" MOJienb BUY MOXke OyTH 3aCTOCOBaHa JIJis BUIMAJAKY, KOJIU
CKJIaJIHO BU3HAYUTUCA 3 JOIMYCTUMHUMU PIBHSIMU PU3HUKY YU JOXOAHOCTI 32 MOAEISIMU
Buny (2.41) — (2.44). Pe3ynbraTH ii BUPIIICHHS 3aBXKIU 3HAXOATHCS MMOCEPEIUHI T0-
MDK PILIEHHSAMM Il MIHIMAJIbHOTO PU3MKY 1 MAaKCUMaJIbHOro IpuOyTKy. Pe3ynpraTn
ONTUMAJILHUX PO3PAXYHKIB 32 Mojae/utio (2.45) BapTo mpuitMaTH 1 BUNIAKIB, KOJIU
MoaU(IKOBAHUIN PU3HK, TOOTO, YMCEIbHUK IUILOBOI (yHKINI, He nepeBuilye 1. Pu-
3UKOBO-J0X0HA MOJIEIIb MA€ BUTIISI
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y oy y ~
a a XX cov;+ g XD,
i=1 j=1 _ i=1 b min
o]
a XiMi
i=1
. >
a X (2.45)
i=1
X, 30 )

2.8.3. MoaeJib ONTHMAJIBHOIO po3noainy ¢iHaHcOBHX aKTHBIiB iHBecTOpa 3 ypa-
XYBaHHSIM HOI0 CXWJIBHOCTI 10 PU3UKY

B npakTuni ynpasminHsS nopTdeneM iHHUX ManepiB € K MO3WTUBHI, Tak 1 He-
TaTUBHI pe3yJibTaTh. TOMY IOIUIBHO 3aBXKIH MPOBOJWTU BiNIOBITHI JOCIIIKECHHS,
AKl JT03BOJATH (PIHAHCOBMM MEHEKEpaM NpUUMAaTH HaWKpalli pillleHHS B yMOBax
pU3MKY Ta HeBU3Ha4eHOCTi. [lo Toro *x, moTpibHO OpaTH 0 yBaru CXWJbHICTH iHBeC-
TOpa 10 pU3MKy. BBEeaeMO nNo3HaYeHHH:

Binomi BeITUYUHHA:
N - KUIBKICTh HANPSIMKIB iHBECTYBaHHS (BUIIB I[IHHMX TarepiB, SKUMU BOJIOJIE YH
MO>KE BOJIOJIITH 1HBECTOD); | - HOMEP OKPEMOTO HAIpsAMKY iHBecTyBaHHs (] = 1, n); §;
- KUTBKICTh I[IHHMX MamepiB |-ro BHUAY, fAKi B JaHWIl MOMEHT Mae iHBecTOp; [ - LiHA
peaiizanii iHBECTOPOM OJTHOTO CBOTO |-I'0 LIHHOTO Tarepy (3a yMOBHU HOro mpoiaxy B
el MOMEHT 4acy); O - I[iHa MOKYIKH iHBECTOPOM OJHOTO J0JATKOBOIO |-TO IIHHOT'O
narnepy B JaHWH MOMEHT Yacy; I - MPOIIEHTHA CTaBKa 3a KpeauT (3a YMOBH, IO iHBEC-
TOp JIOJATKOBO 3aX04e 3aJy4WTH Karitai); S - craBka OaHKIBCHKOI'O JIEMO3UTHOIO
npoueHTa; | - BUIbHMI KamiTall IHBECTOPIB JaHUI MOMEHT 4Yacy; I jj - Koe(illieHT Ko-
pensnii Mk MOKa3HUKaMHU JOXOJIB I[IHHUX TamepiB |-ro i-ro BUAIB; 0 i (0 ) —cTaHaa-
PTHI BIIXUJICHHS JOXOAY OJUHHUIL |-r0 ( 1-T0 ) IIHHOTO Mmamnepy.
HeigoMi BeTUYHHHA:
V - BeIMYWHA KPEAUTY, SKAW 1HBECTOPY MOIUIBHO B3ATH IS ONTUMAIBHOTO miepedo-
PMYBaHHS CBOT'O MOpT(dens; W - 3aJUIIOK BUILHOT'O KamiTaily iHBEeCTOpa Micis mepe-
dbopmyBanHs cBoro noptdens. [lependadaerses, Mo 1el 3aUIIOK OyIe pO3MIIICHHIA
Ha JIETIO3UTHOMY PaxyHKY 3 IPOLIEHTHOIO CTaBKOIO S Xj - KUIbKICTh LIHHUX Marnepis j-
ro BUJy, [AKi IOTPIOHO pealisyBaTH B JIaHUH MOMEHT 4acy; Y; - KUIbKICTh IIHHUX Ia-
nepiB |-ro BUAY, SKi JOIUILHO KYIUTH B JaHWH MOMEHT 4acy; Z - 3araJibHUN JJOXO/T
¢dinancoBoro moprdens iHBeCTOpa 3a 3aIUIAHOBAHUH MEPIOI.
HekepoBani napamerpu:

dj - moxon, siKwii IHBECTOp IUTAHYE OTPUMYBATH B HACTYITHOMY TEpioJi 3 aKiii |-
ro Buny. B ymoBax pu3uKy 3HAYEHHS HEKEPOBAHUX BEIUYHH PO3TIISIAIOTHCS SIK BU-
MaJKOBI BEIUYMHH 3 BIIIOMUMH ACSKUMHU CTaTUCTUYHUMHU XapaKTepuUCTUKamu. B
yMOBaX HEBU3HAYEHOCTI HEKEPOBaHI MapaMEeTPH BBAXKAIOTHCS HEBU3HAUYCHHMH B Me-
’ax MEeBHUX Jiana30HIB iX MOXJIMBUX 3HAYCHbD.

SIK1110 1HBECTOp HEUTPAIBHUM 10 PU3UKY, TOJII HOr0 ONTUMAJIbHUM IJIaH Ie-
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pedopmyBanHs (HiHAHCOBOTO MOPTQEIIO € PE3YIbTAT PO3B’ A3KY TAKOI 3a/1a4i JIHIIHHO-
ro IPOrpaMyBaHHSA
z=3%d @-x+y)—-(1+rv+ (IL+s)w — max,
YEpXx+tqy)-viw=l, (2.46)
0<x<a,y;>0,j=1n,vw=>0,
7€ uepe3 Z — 3arajbHuil 10X0 4 (piHaHCOBOTO MOPTQEIs iHBeCTOpa, IKUH PO3PaXOBY-
€THCA 32 TPABUJIIOM 00OpaxyBaHHS CEPEIHHOTO 3HAUYEHHS CYMH BUIIAJKOBUX BEJIUYNH.
[Iponec pimeHHs 3a7a4i ONTHMAIbHOTO YIPABIIHHS y BHIAJKY, KOJIH BiIHO-
IICHHS 1HBECTOpa 10 PU3MKY BiAPi3HAETHCS Bin HelTpambpHOTO. Ilepenycim, BiamiTu-
MO, 110 HAaWKpaIuii BapiaHT MOTpiOHO Oyne mykatu cepea €(eKTUBHUX IUIaHIB 3a/1a-
4i 3 aBOMa KpuTepismu (2.47). HoBnii KpuTepianbHuil MOKA3HUK o ° — Iie AMCTepCis
3arajJbHOTO J10X0Ay (iHAHCOBOTO MOPT(ENI0, a HOTO ONTUMI3alliifHa HANPaBJICHICTh
(mo MiHIMyMy 4H 10 MAaKCHMYMY) BiJIIOBIZa€ THITYy BIIHOIIEHHS 10 PU3UKY KOHKpET-
HOTO iHBecTOpa. JUCIepCis ¢ 2 BUNAJKOBOI BEIMUMHM JI0XOY Z PO3PAXOBYETHCS 32
bopmyIoro s qucnepcii TIiHIHHO (QYHKIIIT BUTAIKOBUX BEJINYHH.

z=Y di(a-%+Yy)—(1+r)v+ (1+s)w — max,
c2=Y3rioi0i@-%+Y)(@-%+Yy)— mn(max), 2.47)

XX+ agy)-—v+w=l,

0<x<a,y,>0,j=1n,vw=>0,

Pimenns 3anadvi (2.47) Bu3Ha4aeThes Ti€r0 3 1 epeKTUBHUX OIHOK (Z* , o 2% ),
sAKa HalOUIbIIE BIATIOBiZa€E BMUMOraMm iHBectopa. llomryk mMoskHa peaini3yBaTd Mpoii-
MIOBIIIY IOCJITOBHO TaKl IIICTh €TAIlIB.

1 BusnavaroThcsl Jiama3oHd 3MIHM KOXKHOI 3 IUTHOBHX (YHKIIH Ha MHO-
KUHI e)eKTHBHUX IIaHIB BiNMOBinHOT 3anayi (2.47) — inTepBaH [Zuin , Zmad i [0 %nin .,
0 %iex]. SIKIO X04a 6 OXHMH 3 HHEX [EPETBOPHTBCS B TOUKY (IIPH I(bOMY IHIIH iHTEp-
BaJI TAKOXK OyJie TOYKOI0), TO II¢ 3HAYUTh, 10 ¢()EKTUBHI IJIAHU PIBHOIIHHI, 1 MOXHA
BUOMpaTH OyAb-sSKHi 3 HUX (TOUKY). SIKIIO Hi:

2. Bbynyemo y3aranpHeHy aANTHBHY LUJILOBY (DYHKIIIIO

U= 2/ (Zmax - Znin) Va?l (O'Zmax' O'Zmin’) (2.48)

(3HaK MiX TOJaHKaMM BIATOBIJA€ THITY BIIHONICHHS iHBECTOpa M0 PH3HKY: “+" —
CXWJIBHOCTI, “—" — HECXWIBHOCTI) 1 3HaXOAMMO TaKWi (HIHAHCOBHUI IMOPTQEb,
SKUH BIATMOBiga€ MakcuMmyMmy Iiei ¢ynkmii. Llei mnan — epexTuBHUMN; HOro MOKa3HU-
KM OYIKyBaHOTO JTOXOMY 1 AUCHEPCii JOXOY MOBITOMIISIFOTHCS IHBECTOPY.

3. SIk110 1HBECTOpP HE MOTOKYETHCSA 3 IOCATHYTUMH PE3yJbTaTaMU OUIKY-
BaHOTO JIOXOJy Ta AUCTEPCii JOXOTy, BIH Ma€ BKAa3aTH TaKi PiBHI IIUX KpUTEPIaTbHUX
[IOKA3HHUKIB, SIKl BIH BBa)Ka€ 3aJ0BUILHUMU.

4, BcTaHOBIIOETRCS peaNIbHICTD WX MOKAa3HUKIB. 32 HEOOXIHOCTI MPOBO-
TUTHCS KOPEKTYyBaHHS — B CTOPOHY MOKPAIICHHSI, SIKIIO BOHU peajbHi, a00 B CTOPO-

HY TOTipIIeHHs — 100 3po0HTH iX peaTbHUMMU.
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5. Busnavaetbes Takuid epexkTuBHUN (piHAHCOBUI MOPTQEab, KpUTEPIATIbHI
MOKAa3HUKHU SIKOTO BIAIMOBIIAIOTh pealbHUM 33J0BUILHUM piBHAM. [HQopmaris mnpo
HUX MTOBIJOMIISIETHCS IHBECTOPY.

6. SIK1110 1HBECTOp HE MOTOJXKYETHCS 3 UEPTrOBOIO PEKOMEHIALIIEI0, BIH Ma€
BHECTH IOIPABKH, TIOBEPHYBILIUCH J10 eTamy 4.

2.8.3. InauBigyaabHe 3aBaanus Ne 10.
@opmMyBaHHS ONTUMAJBHOIrO MOPTdeJisi HIHHUX Nanepin
Mema 3asoannsa. OnepxKaTh NPAKTUYHI HABUYKU W YMIHHS ONTHUMAaJIBHOIO (popmy-
BaHHs MOPTQEIiB MIHHUX HarepiB 3a gomomMororw ¢yHkuii Solve enekrpoHHHX Tab-
auns Calc.
JUnis BUpILLIEHHS 3aBJaHHA CKOpPHCTAlTeCs YUCIOBUMHU 3HAYEHHSMHU Ta PO3paXyH-
kamu 3 3aBradb NelNe8-9. 3anani 3HaUeHHS TOXOIHOCTI Ta PU3UKY B3sITH 3 Ta0.. 2.4.

BapianTu 3aBganp Tabauus 2.4
Ne BapianTa | Mg M m, Ne BapianTa Mo M m,
1 10| 0,3 13,5 16 9| 0,05 12,2
2 10| 0,3 13,3 17 9| 0,05 12,2
3 10| 0,3 12,55 18 9| 0,05 12,2
4 10| 0,3 12,55 19 9| 0,05 12,2
5 10 1 12,55 20 9| 0,05 12,2
6 10| 05 12,7 21 9/ 005 12,35
7 10| 0,04 12,7 22 9| 0,088 12,8
8 10| 0,04 12,7 23 9| 0,09 12,8
9 10| 0,04 12,7 24 9| 0,12 12,8
10 10| 0,04 12,7 25 9 0,1 12
11 8| 0,05 12,7 26 9| 0,05 12
12 8| 0,05 12,7 27 9| 0,05 12,3
13 8| 0,09 12,5 28 9| 0,12 12,2
14 8| 0,05 12,5 29 8 0,1 12
15 9| 0,05 12,2 30 8 0,1 12

3aBganHs 1. @opMyBaHHS ONTUMAJIBHOIO MOPTQEns LIHHMX MarepiB 3a MOAEIUIIO
Mapkosiua:

1. Pospaxysatu 3a popmynamu (2.41-2.42) mapameTpu MaTeMaTHIHOT MOJIEII.

2. Ckiactu MaTeMaTU4Hy MOJIENb ONTUMabHOTO mopTdens (2.41) 3a kpurepiem
MIHIMaJIBHOTO PU3HUKY.

3. Bupimmrtu 3amady i BU3HAUATH YaCTKH KalliTaly Ha MOKYIKY IIHHUX HanepiB
KOYKHOTO BULY.

4. CKJIacTH MaTeMaTU4YHY MOJIENb ONTHMaJIbHOTO mopTdens (2.42) 3a Kkputepiem

MaKCUMaJbHOI IPUOYTKOBOCTI 1 33JJaHOTO PU3UKY

5. Bupimnru 3anauy.
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3aBnannsa 2. DopMmyBaHHS ONTUMAIHHOTO MOPTQENS IIHHMUX MMarepiB 32 MOIEIUIIO
ToGina:
1. BinmoBigHO 10 BapiaHTa 3aBJaHHS OJEPXAaTH JaHi Mo epeKTUBHOCTI Oe3pu-
3MKOBHUX IIANepiB 1] 1 IPUILYCTHMOMY PU3HKY NOPThEIS [ .

2. Jlani 1m0 €(EKTUBHOCTI PU3UKOBUX MAamepis [y} 1 HEOOXiAHI pe3ynbTaTH

PO3paxyHKIB y35TH 3 IMONEPEAHBOT 3a/1ai.

3. Cxrnactn MaremaTH4Hy Mozenb noptdens TobiHa MiHIMAIBHOTO PU3HKY
(2.43) i BupimuTH Ti.

4. Cxnactu MareMaTH4Hy Mozenb noptdens TobOiHa MakCUMalIbHOI MPUOYT-
KOoBOCTi (2.44) 1 BUpIIINTH ii.

5. 3pobuTH BUCHOBKHU IO POOOTI.

3aBnanna 3. opMyBaHHS ONTUMAIBHOTO MOPTQENs MIHHUX nanepis mo “ Pusukoso-
JOXOMHIA" MOmel:

1. BinmoBigHO 10 BapiaHTa 3aBJaHHS B3SATH JaHi MO €(PEKTUBHOCTI K PH-

3UKOBUX TaK 1 0€3pH3MKOBUX IAIEPIB [Y] 1 IPUILyCTUMOMY PH3UKY MOPTdENs r, 13

MOTIEPETHIX 3a/1a4.

2. Cxmactu matrematuany mojens ,, PUSMKOBO-/JOXO/IHOI'O” moprde-
ns (2.45) 1 BupimuTH .

3. 3poOuTH BUCHOBKH 10 POOOTIi, MOPIBHIOIOYN OTPUMaHI pe3yJbTaTH 3 pe-
3yJnbTaTaMu 3a MojaensiMu Mapkogina i Tobina. BusHaunT MOXIHMBICTH 3aCTOCYBaH-
HS ,, PUBUKOBO-10X0IHOI” MOJIEIi B MPAKTUYHUX PO3pPaXyHKaX.

KoHuTpoabHi 3anuTanus

1. Slka pizHuLA MK 0€3 pU3UKOBUMH Ta PU3UKOBUMH IIIHHUMU TaNlepaMu?

2. lllo Take mpuOYTKOBICTH 10 MOTAIIEHHS O0JIiramii?

3. Sxwuif ekOHOMIYHUH 3MICT Mae aropairis Makkosues?

4. 11lo € MiporO pU3HKY aKIii?

5. SIk BU3HAYUTH Mipy PU3UKY MOPTHEs [IHHUX Hanepis?

6. [TosicHiTE TEOMETPUYHMIT 3MICT ITapameTpa , oeta” ?

7. SIkmii 3 mapaMeTpiB € OUTBII MPOMOBHCTUM: , abda” uu , 6eTa” ?

8. Uu icHy€e MOXJIHMBICTH MOOYAOBH ONTHUMAIBLHOTO MOPT(Es MIHHNX NarnepiB 0apasy
3a BOMA KPUTEPISIMHU: MIHIMyMY PU3HKY Ta MaKCUMyMY IPUOYTKOBOCTI?

9. SIxk MOXHa BpaxyBaTH CXWJIBHICTh A0 PU3UKY IHBECTOpA IpH MOOYAOBI ONITUMAb-
HOTO MopTdens IHHNX nanepis?

Poszenanymo ocnosni wucnosi xapakmepucmu-
KU YIHHUX nanepies 3a ix nodiiom Ha be3 pusu-
ko8l ma puzuxosi. Ilooano onmumizayiio
nopmaehento YiHHUX nanepie 3a MiHIMYMOM pu-
3UKY Ma MAKCUMYMOM NPUOYMKOBOCHII.
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BUCHOBKHA

Marepias nmociOHMKa po3UICHO Ha JBA BEITUKI PO3ILIH.

[lepmmii 3 HUX TPUCBAYEHO (PIHAHCOBUM pO3pAaXyHKaM IMPU I1HBECTUIINHIN
IISUTBHOCTI, CHUPSMOBAaHIi Ha YTBOPEHHS HOBUX BHIIB BHUPOOHHUITBA abo
PEKOHCTPYKIIii cTaporo.

[Ticnst BUBUEHHsS MaTepially, BUKJIQJAEHOTO B I[bOMY pO3IUT, CTYACHT Ma€
BUIPHO ONEpPyBATH MOHATTAMHU (HiHAHCOBUX NMOKA3HUKIB JiSUTBHOCTI MiJIPUEMCTBA, iX
KpUTEpiaJbHAMH 3HAYCHHAMH Ta XapaKTePUCTUKaMH iX 3MiHH. OTpUMaTH HOHATTS
Opo 3araJibHi NPUHLOWNN YTBOpEHHS (DIHAHCOBHX TMOKa3HHKIB. Te, SK BOHHU
BiIOMBAIOTH IHTEpECH PI3HUX (POPM BIACHOCTI.

barato yBarm mpuaiieHO MeETOJaM YMpPaBIiHHA KOIITAMHU MiATNPUEMCTBA Ta
NPUHIXNIAMH T1A00PY MepCOHAITY, SKH BUKOHY€E 1HBECTUIIIITHHIA TPOEKT.

Po3paxyHOK TpoOIIOBHX TMOTOKIB IHBECTHLIMHUX JJO3BOJHUTH BHU3HAUUTU iX
e(eKTUBHICTh, TOPIBHATH iX 3a MapaMeTpaMH YUCTOTO MPUBEIECHOTO MPHUOYTKY Ta
MIPHUBEICHOT JIOXOHOCTI MMPOEKTIB.

BuknageHo OCHOBHI eTamu poO3paxyHKy €(EeKTHBHOCTI I1HBECTHLIHHOTO
MIPOEKTY.

Benuky yBary mpuaiieHO onTHMIi3amii iHBECTHUI[IMHMX MPOEKTIB Yy HANpPSIMKY
onTuMizallii 6ajaHCy, onTUMizalii 00CsITy IHBECTHUIIIH, ONTUMI3AIlil MOMEHTY ITOYaTKy
IHBECTHIIITHOTO TIPOEKTY.

Jpyruii po3ait MPUCBIYEHO IHBECTHIINHIN AISITBHOCTI HA (POHIOBOMY PUHKY.

B HpOMY LiHHI manepy po3AUICHO Ha JABI IPyIH: pU3HKOBI Ta 6€3 pu3nukosi. s
KOXKHOI TPYIU MOAAHO CEPil0 €KOHOMIYHHUX KOEQIIIEHTIB OLIHKA X €(EeKTUBHOCTI.
PosrnsaayTo moHSATTS mopTdens MiHHUX ManepiB, pO3paxyHKy MipH PH3UKOBAHOCTI
noptdens. 3HayHy yBary NpUAUIEHO onTHMIi3amii GopMyBaHHA MOpThENs IHHUX
narepiB. st iporo po3risiHyTo Mojeni Mapkosina i ToGiHa, pU3WKOBO-IOXOIHY
MoAeNb, Mojenh ONTUMAIBbHOTO pO3MOoAuTy (IHAHCOBUX aKTHBIB iHBECTOpa 3
ypaxyBaHHSM HOTO CXHJIBHOCTI IO PU3UKY

JlecsiTh IHIUBIMyaJIbHUX 3aBIaHb, SIKi OyJIO TMOJAHO TICHS KOXHOI MOPIi
iH(bOopMaIlii, T03BOIWIM TIUOIIIE 3aCBOITH HABYAIBHHI MaTepial.

3acBOEHHSI MaTepialliB MhOTO HABYAIBLHOTO IOCIOHMKA JI03BOJISE TMOTIUOUTH
3HAHHA II0JI0 1HBECTUIINHOTO MPOEKTYBaHHSI BUPOOHHMIITBA Ta (POHIOBOTO PUHKY Ha
Cy4acHOMY piBHI, IpamioBaTH 3 MAaKCHMaJbHOIO e(EeKTHBHICTIO, YHUKAaTH abo
3MEHIYBAaTH PU3UKH (PIHAHCOBOI JiSUTBHOCTI, PO3BUBATH BHPOOHHUIITBO Yy HAmpsMKax
30UTBIIICHHS JOXO/IiB BOJTHOYAC 31 3MEHIIICHHSIM BUTPAT.
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MNPEJIMETHHN MOKAXKYHNK

AKTIiit tucniepcis 10XoaHOCTI — 79
AKIIi# KoeilieHT JIKBITHOCTI — 75
AkTiiit koedimieHT odepTaHHs — 75
AKII{ MaTeMaTUYHUN CTaHAAPT
JA0XOIHOCTI — 79

Akuiit Mipa puznkoBanocTi — 80

Akt ominka — 75, 76, 77

Axtiiit mokazauku « ta ff — 80

AKII cepelHE KBaJpaTUYHE
BIOAXWJIEHHS JOXOIHOCTI — 79

AKTIi# cepemHst T0XOaHICTh — 79
bananc ontumansauii — 56

I'padix o6cyroByBanns 6opry — 41
JluBieH 1B piBE€Hb BUIUIATH — /D
Juckonty HopMu — 35

Jloxon npuBenenuii yuctuit — 31
Etanu po3paxyHkKy epeKTHBHOCTI
IHBECTHLIHHOTO MPOEKTy — 39

Etanu ctBOpenHs mpoekry — 8

3anacu CTIMKOCTI mpoekTy — 51

Ianexc Tpeitnopa — 90

Iagexc [lapma — 90

Kamiramy Bapricte — 35

Kanirairy BapTicTh cepeHpo3BakeHa — 36
Kamirany ontumizanis ctpykrypu — 27
Ko-Bapiartis — 87

Koedinientn dinanconi — 12
Koedinientn ¢inancosi B iHTEpecax
BJIACHUKIB — 15

Koedinientn ¢inancosi B iHTEpecax
nepxasu — 13

Koedinientn ¢inancosi B iHTEpecax
JTOBTOCTPOKOBHX KpenuTopiB — 17
Koedinientn ¢inancosi B iHTEpecax
KOPOTKOTEPMIHOBHX KpeauTOpiB — 16
Kopensuiitauit MomeHt — 87
Kopemnsuis, koedimient — 87

Komrtu 060poTHi, ynpasninas — 23
Kpwurepii Bupobumui — 12

Kpwurepii exomnoriuni — 11

Kpurepii komepmiiiai — 11

Kpurepii HaykoBo-TexHIYHI — 11

Kpurepii perionansaux ocodmBocteii — 12
Kpurepii peunmnienra — 11

Kpwurepii puakosi — 12

Kpurepii ninbosi — 11

Kpox po3paxynky — 38

JleBepumk ¢inancoBuii — 27
Mapxosgina i Tob6ina mogeni — 91
Mopens ['opnona — 77

O6niramii Bapticts — 70

O6urirartii npuOyTKOBICTH 10 MOTANICHHS
-71

OOcsr iHBECTHLLII ONTUMAITEHIMI BHOIp — 61
OntumansHuil po3noain GpiHaHCIB 3
ypaxyBaHHIM CXUJIBHOCTI 10 PUBHUKY
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JTOJATOK.
®IHAHCOBI ®YHKIII EJEKTPOHHUX TABJIMIb CALC

VY nonatky HaBeJEHO HE MOBHHUM Mepesik (YyHKINA, TOCTYTHUI B €IEKTPOHHUX
TaOJIHISIX, 4 TUILKH J€SK1 OCHOBHI 3 HUX.
Koxna ¢inancoBa GyHKIs MpeAcTaBlIeHa HACTYTHUM YHHOM

IM’ sI_®YHKIIII(napamerpl, napamerp2;... napamerpN)

3amicTh mapaMeTpiB, Mae OyTH MiJICTABIEHO YUCiIa a00 aapecH KINTHHOK, SKi
MICTATH 111 yucna. Tomi B KIiTUHIN, Je Oyne 3amucana I QyHKIliS YTBOPHUTHCS pe-
3yJBTAT — YUCIIO, PO3paxoBaHe 3a ii Jormomororo. [lapamerpu BinaUISIOTECS KPATKOIO
3 KOMOI0 0e3 mpo0itiB. DYHKIIIS 3aMUCYETHCS 3 IEPEAHIM 3HAKOM ,, TIOPiBHIOE” (=).

VY ¢ynkuisx OpenOffice.org Calc, mapamerpu, mo3HaueHi sk "He0OOB'sI3KOBI",
MOXXYTh OyTH MPOMYIIEHI TUTbKA Y BUIAAKY, KOJIH HISKHHA 1HIIHI 000B’ I3KOBHH IMa-
pameTp He ciigye 3a HUMU. Hampukman, y ¢(yHKIIl 3 9oTHpMa mapaMeTpaMH, e
OCTaHHI J[Ba MapaMeTpu MO3HadeHi K "HEO0OOB'SI3KOBI", BU MOXETE MPOITYyCTHTH Ta-
pameTtp 4 ab6o nmapamerpu 3 i 4, aje BU HE MOKETE MPOMYCKAaTH TUTBKKA mapaMmeTrp 3 i
3anucaTi napameTp 4.

VY 3HauHIA KiIBKOCTI 3 (piHAaHCOBUX (YHKII BUKOPUCTOBYETHCS TaKWi mapa-
MeTp sk Basis — sxuii yka3sye, sik Ma€ OyTH 00YUCIICHO JOBXKUHY (PIHAHCOBOTO POKY.

HaBeneMo #oro 3Ha4eHHs y HACTYITHIN TaOIuIl, 00 y MOAAIBIIOMY A0 HHOTO
HE 3BepTaTHCS 0araTopasoso.

YucenbHe 3HaueHHs Basis OOuncneHHs
0 abo BincyTHE Metoxa (NASD) CIIA, 12 micsiis o 30 1HIB KOKEH
1 TouHe 4KciIo JHIB y MICSIISX, TOYHE YUCIIO AHIB Y POLIL.

2 Toune gucno AHIB y Micsii, pik Mae 360 qHiB.
3 Toune guciio AHIB y Micsi, pik Mae 365 qHiB.
4

€Bponeticekuii MmeTo, 12 micsmiB 30 HIB KOXKEH

1. Po3paxyHOK po3Mipy AMBIIEHIB IO KPEAUTY
ACCRINT (Issue; First interest; Settlement; Rate; Par ; Frequency; Basis)

| ssue: JaTa MoKJIaAeHHS KPEAUTy y OaHK.

First interest: mepmuii TepMiH CIIaTH BiZICOTKIB.

Settlement: nmara, Ha sIKy HacC IIKaBUTh CyMa BiJICOTKIB, 1[0 HAPOCJIA.
Rate: JIeTIO3UTHA CTaBKa (piyHa).

Par: cyMma KpeauTy.

Frequency: uwmcio BUILIAT BicOTKIB 3a pik (1, 2 ado 4).
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ITpuknan
Henosut noxmnageno 2.28.2001. Ilepmmii Tepmin cratu Bincorkis 8.31.2001.

Hara crmatu cknagae 5.1.2001. Hopma cknagae 0.1 a6o 10% i cyma ckimagae 1000
rpomoBux oAnHUIE. CIuiaTa MPOIEHTIB —pa3 Ha MiBpoKy (4actora cxiranae 2). Kinb-
KicTh AHIB y pori — 1ie metoa CIIA (0).

=ACCRINT("2.28.2001"; "8.31.2001"; "5.1.2001"; 0.1; 1000; 2; O) noBepTae cymy
16.94444.

2. O0YMCIIEHHST aMOPTHU3aIliil MPOTITOM 33/IaHOTO MEPIOAY MPOMOPIIHIM Me-
TOJOM.

AM ORDEGRC(Cost; Date pur chased;Fir st period; Salvage; Period;Rate;Basis)

Cost: NEPBUHHA BaPTICTh.

Date purchased: nata npunbaHHs.

First period: JaTa KiHIIS TIepIIoro Mepioy eKCITyaTallii.
Salvage: BapTICTh aKTUBY B KiHII1 €KCITyaTaIli.
Period: nepioj eKCcIuTyartaiii, IKUiA PO3TIIsIIa€ThCS.
Rate: HOpMa aMOpTHU3aIlii.

3. O0uncaeHHsT aMOPTH3AIliil MPOTATOM 3a/1aHOTO TEePIONY JIHIHHIM METOAOM.

AMORLINC(Cost;Date purchased;Fir st period;Salvage; Period;Rate;Basis)

Cost: NEPBUHHA BAPTICTb.

Date purchased: nata npuabOaHHs.

First period: JaTa KiHIIS TIepIIoro Mepioy eKCITyaTallii.
Salvage: BapTICTh aKTUBY B KiHIIl €KCITyaTaIlii.
Period: nepioJ] eKCIuTyaTallil, SKUi PO3TIIs1a€ThCS.
Rate: HOpMa aMOpTHU3aIlii.

3. O0uucieHdss aMOPTU3AIlil MPOTATOM 33aHOTO TEPIOAY METOJOM ITO[BIHHO-
T'0 3MEHIIIEHHS TOYaTKOBOI BaAPTOCTI.

DB(Cost; Salvage;Life;Period;M onth)

Cost:  mepBUHHA BapTICTh.

Salvage: BapTicTh aKTHBY B KiHIIi €KCILTyaTaIlii.

Life: BU3HAYAE MMEPioJI, 3a SIKUA MOTPIOHO MOpaxyBaTh aMOPTH3ALIIIO.

Period: mepion excrityaTariii, SKHi po3IJisIa€ThCs

Month: (HeoOOB'I3KOBHI TapaMeTp) O3HAYAE YUCIIO MICAIIB MPOTITOM IMEPIIOro po-
Ky amopTu3aiii. SIKIo BiH He BU3HAYEHMIA, BUKOPUCTOBYETHCS YHCIO 12,
SIK 3HAYCHHS 32 3aMOBUYAHHSIM.
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[Tpuknan
Oo6uncrmoBabHa cucTemMa 3 mo4aTtkoBo BapricTio 25,000 rpomoBux OJHHHIID

Ma€ 3HEUIHUTHUCS 3a Mepio TPhOX pokiB. 3amumkoBa BapTicTh —1000 rpomoBux oau-
Hub Bamotu. OnuH nepion ckianae 30 qHIB.
=b/1(25000;1000;36;1;6)= 1,075.00 rpomnioBux OJuHHUIIb

3. O0unciaeHHsT aMOPTU3AIliil TPOTATOM 3a1aHOTO MEePIOTy METOAOM apuPpMeTH-
YHOT'0 3MEHIIEHHS TOYaTKOBOi BAPTOCTI.

BukopuctoByeThCs, SKIO0 NOTPiIOHO OUTBIIE MOYATKOBE 3HAYCHHS aMOPTH3ALil
y TOPIBHSIHHI 3 JHIMHOIO aMOPTH3aLi€0. 3BUYaiiHO BUKOPHCTOBYETHCS /ISl AKTUBIB,
IUTS IKUX TOTPIOHO BENIMKI aMOPTU3aliliHI BiApaxyBaHHS Ha MOYATKY MEpIoLy aMop-
Tu3anii (HampuKiaj, TpPaHCIOPT, KOMI'IoTepu). bamaHcoBa BapTicTh HIKOIM HE JOCS-
raTuMe HyJIs U [bOTO THITY OOYHCICHHS.

DDB(Cost; Salvage; L ife;Period; Factor)

Cost:  mouyaTkoBa BapTICTh aKTHUBY.

Salvage: 3anuikoBa BapTiCTh aKTHBY.

Life:  guciio mepioaiB BUKOPUCTAHHS aKTUBY.

Period: Bu3Hawae nOBXHHY Mepioay aMmopTu3anii (Micsib, pik).

Factor: (HeoOoB'a3x0BHiT) KOe(DilliEHT 3MEHIIICHHS aMOPTH3allii. SIKIO BKa3aHMA, TO
3a yMOBYaHHSM JOPIBHIOE 2.

[puknan
OOuucmoBanbHa CHUCTEMa 3 MOYAaTKOBOIO BapTicTio 75,000 mMae 3HEHIHUTHCS

HIOMICSYHO 3a 5 pokiB. 3anumikoBa BapTicTh — 1. Koedimient amoptuzamii — 2.
=DDB(75000;1,60;12;2)= 1,721.81
TakuM ynHOM, aMOpTHU3aLlis, 1110 YBIYI-3MEHIIYETHCS IPOTATOM IEPLIOro Mi-
csaus cknanae 1,721.81 rponioBux ONMHHUIIb.

4. ObuuncnenHsa epeKTUBHOI IMOPIYHOT HOPpMH MPUOYTKY O BKJIaJaM Ha Tijncra-
Bi piYHOI MPOLIEHTHOI CTAaBKH 1 KITBKOCTI BUIUIAT BIZICOTKIB 32 PIK.

EFFECT_ADD(Nominal rate;Npery)

Nominal rate: piuna nmporeHTHa CTaBKa 10 JCTO3HTY.
Npery: YHCJIO BUILIAT BIJICOTKIB 3 PIK.

[puknan
3HaiiTH e(eKTUBHY MOPIYHY CTaBKY I 5.25% cTaBKHM MO EMO3UTaM 1 Ipu

YMOBI KBapTajabHOI OIUIATH.

=EFFECT_ADD(0,0525; 4) = 0.053543 a60 5.3534%.
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5. OGuwncieHHs] BHYTPIMIHBOTO KOe(illieHTa OKYIMHOCTI JJis iHBECTHIlii. 3Ha-
YeHHS MPEICTaBIAIOTh 3HAYCHHS PYXY I'POIIOBUX KOINTIB 3 PETYIAPHUMH MPOMIKKA-
MU, SIK MIHIMyM OJHE 3HAY€HHS MOBHHHE OYTH HeraTHBHE (IUIATEXi), 1 IK MIHIMyM
OJTHE 3HAUCHHSI IOBHHHE OYTH MO3UTHUBHE (IPHOYTOK).

IRR(Values;Guess)

Vaue: macuB, 110 MIiCTUTh 3HAYEHHS I'POIIOBUX ITOTOKIB.
Guess: (Heo0O0B'sI3KOBHIT) OIIHKA 3HAYEHHS BHYTPIIIHBOTO KOS(II[iEHTa OKYITHOCTI.

[puknan
[Tpumyckaroun, mo BmicT kimitnHOK: Al1=-10000, A2=3500, A3=7600 i

A4=1000, 3a hopmynoro =IRR(A1:A4) orpumyemo pesynbrat 80.24%.
6. Po3paxyHOK mOTOYHOT BapTOCTI IHBECTHIIII.
PV(Rate; NPER; PMT; FV; Type)

Rate: HOpMa TUCKOHTY 3a MEpPio.

NPER: noBHe uncio nepiois (mepioj oriaTH).

PMT: perynspna ormata, 3po0ieHa 3a mepio.

FV:  (HeoOoB'sa3k0BUil) BU3HAYAE MAHOYTHE 3HAYCHHS, 110 3AJIMIIAETHCS MICIISI TO-
ro, sIK 3aBepIIAJIbHUIA YepProBUil BHECOK 3poOieHnid. O3Hauae TEPMIiH IIiaTe-
Ky. Skmo = 1, To miaTexi BiiOyBaucs Ha moyaTky nepiony. Skmo = O (3Ha-
YCHHS 32 YMOBYAHHSIM) — B KiHIII TIEPiOYy.

[Ipuknan
3HallTH MOTOYHY BapTICTh IHBECTHIIIi, KOJIM MOMics4HI maTexi ckiaagamm 500,

HOpMa AuckoHTy — 8%, mepion ormnatu ckianae 48 micsmis 1 20,000 maroTs 3amumnu-
THCA B KIHI1 NIEPIOAY OIUIATH.

= PV (8%/12;48;500;20000)= -35,019.37 I1ix Ha3BaHMMH YMOBaMH, BU MTOBHHHI Jie-
nonyBatu 35,019.37 rpomoBux OUHUIE CHOTOIHI, KO X04ere onep:xkatu S00 onu-
HUIIb BAIIOTHU 3a Mics1b npotarom 48 micsiiB i maere 20,000 oquHuUIli BamOTH, Bif-
KJIaJ[€Hi 3pEeIITOO.

7. Po3paxyHOK MailOyTHHOTO 3HA4YEHHS 1HBECTHIIl, MPU MEPIOJUYHUX, TOCTIH-
HUX TUIATeXaX 1 MOCTINHIN MPOIEHTHIN CTaBII.

FV(Rate; NPER; PMT; PV; Type)

Rate: mnepionuyHa MpOIEHTHA CTaBKa.
NPER: noBHe uncio nepiois (mepioj oriaTH).
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PMT: mopiuHa peHTa, crjlayeHa peryJsipHO 3a MEpIOJ.

PV: (HeoOOB's3KOBHIi) HasiBHE 3HAYCHHS 1HBECTHUIII.

Type: (HeoOOB'SI3KOBHMI) BU3HAYAE UM HAJIC)KUTH TUIATUTH Ha 1ovatky (1) abo Ha-
npukinmi nepioxay (0).

[Ipuknan
3HaliTH 3HAYEHHSM MaiOyTHROI BapTOCTI IHBECTHIIii, SKIIO MPOIEHTHA CTaBKa

cknanae 4% i mepioj OTUIATH - TI€ J1BA POKH, 3 MEPioUIHOI0 OTUIaTor0 750 rpomoBux

OJIMHHUIIb. 3arajibHa cyMa inBectulii ckianae 2500 rpomoBux OqUHUIL.
=FV (4%;2;750;2500)= -4234.00.

8. OGuucieHHs aKyMyJILOBAaHOTO 3HAYEHHS IMOYATKOBOTO KaIliTaly cepiil mpo-
IIEHTHUX CTABOK, 1110 IEPIOIUIHO 3MIHIOIOTHCS.

FVSCHEDUL E(Principal; Schedule)

Principal: modaTkoBuii KarmiTal.
Schedule: cepii mporieHTHUX cTaBOK, HANpUKIIAL, sK Aianazon H3:H5.

[Ipuknan
y 1000 opuHHMIb BaTIOTH IHBECTOBAHHIA MPOTATOM TPHOX pokiB. [IporneHTHi cra-

BkH ckianu 3%, 4% i 5% 3a pik. 3HalTH BapTICTh KamiTaly MICJIsI TPHOX POKIB.
=FVSCHEDULE(1000; {0.03; 0.04; 0.05} ) moBeprae 1124.76.

9. Po3paxyHOK KUTBKOCTI NIEPIO/IiB iHBECTHIIIl, 3aCHOBAHOI HA MEPIOAUYHHX, T10-
CTITHUX TJIaTEXaX 1 MOCTIHHINA MPOIIEHTHIN CTABIII.

NPER(Rate;PM T;PV;FV;Type)

Rate: nepioguyHa NMpoIEHTHA CTaBKa.

PMT: nocriiina mopiyHa peHTa, cIjlaueHa B KOXKHOMY Mepio/ii.

PV: mnorouna BapTicTh (HasiBHE 3HAYCHHS) B MOCIIIOBHOCTI IJIATEXKIB.

FV: (HeoOoB'si3koBUil) MaliOyTHE 3HAYEHHS, SIKE TOCSTHYTE B KiHIII OCTAHHBOTO IIe-

piony.

[Ipuknan
Ckinpku mepioAiB omaatu Oyno 3poOJieHO [Isi MpOUeHTHOI cTaBku 6%, mepi-

onnuHOI0 orator 153.75 rpomoBuX ONWHHIG 1 TOTOYHOK HASBHOK BapTICTIO
2.600.
=NPER(6%;153.75;2600)= -12,02 nepiomis.

10. Po3paxyHOK MOCTIHOT MPOIIEHTHOT CTABKH 3a MEPio1 MIOPIYHOI PEHTH.

RATE(NPER;PMT;PV;FV;Type,GUESS)
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NPER: moBHe 4uCIlO mepioNiB, MPOTATOM SIKMX OIUIATH IMPOBOASTHCS (TIepioj oruia-
TH).
PMT: mocriiiHa oriara (mopivyHa peHTa), cruiaueHa MpoTsATroM KOXKHOTO Hepiofy.

PV: HasIBHE 3HAYEHHS B IIOCIIIOBHOCTI IJIATEXKIB.

FV: (He0OOB's13KOBHIT) MallOYTHE 3HAYCHHS, SIKE JOCATHYTE B KiHIII MEPIOUIHAX
IJIATEXKIB.

GUESS: (Heo00B's13Kk0BHI: BU3HAYAE OIIHEHE 3HAYCHHS BIUIMBY Ha IMOBTOPHE 0OYMC-
JICHHS.

[puknan
3HaWTH MPOLEHTHY CTAaBKY MPOTATOM IEpioAy OmiaTé 3 MepiofiB, SKIO pery-
aspHO crutagyBaiocs mo 10 rpomoBuX OOWHUI 1 TOTOYHA HAasiBHA BApPTICTh CKIIaJae

900 rpomoBUX OUHUII.
=HOPMA(3;10;900)= -121%

11. Po3paxyHOK aMOPTHU3aLIl0 aKTUBY IIPOTATOM BKa3aHOr0 a00 4aCTKOBOIO Iie-
pioay, BUKOPHCTOBYIOUN MIHJIIMBHIA METO] OalaHCy, 110 3MEHIITYETHCS.

VDB(Cost; Salvage;Life;S;End;Factor; Type)

Cost:  mouyaTKOBE 3HAUCHHS AKTHBY.
Salvage: 3HaueHHs akTUBY B KiHIII aMOpTH3AIIii.

Life: TPUBAJIICTh AMOPTHU3ALI] AKTHUBY.
S JaTa Mo4aTKy eKCIUTyaTarii.
End: JaTa KiHIsg aMOPTHU3AIIii.

Factor: (aeoOoB's3koBHit) KoedilieHT aMmopTH3allii. Factor=2 - e nmoaBiiiHa amop-
TU3allis HOPMHU.
Type:  (HeoOoB's3koBwmii) Type = 1 po3paxyHOK iji¢ 3a JIIHIHHOK aMOPTH3AIIE0.

[puknan
3HaiiTi aMmopTH3aIito moaBiiHOI HOpMu Oanancy Big 10-ro mo 20-ro mepiony,
[0 3MEHIIYETHCS, MPOTATOM TEPioay, SKIIO ModaTtkoBa BapTicTh ckiamae 35000
IPOIIOBUX OJWHHIIb, 3aIHIIKOBA BapTicTh ckimanae 7500. [lepiox amopTu3amii ckia-
nae 3 pOKH. =V DB(35000;7500;36;10;20;2)= 8603.80. AMopTH3allis IPOTITOM
nepioxy mixk 10-m 1 20-it mepion cximanae 8,603.80 rpomnioBux o1MHHUIID.

12. OGuucnioe BHYTpPIMIHIA KOEQIIIEHT OKYIMHOCTI JJIsi CHUCKY IJIATEXiB, SKi
TUTaTUINCS HeperyinsipHo. OOYUCIICHHS MPHUITYCKaE, MO0 Y pori 365 aHiB.

Skmo muratexi MarTh MiCIle 3 PETYJIAPHUMU MPOMDKKAMH, Kpalle BUKOPUCTATH
¢dynkmio IRR.

XIRR(Values,Dates;Guess)
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Values i Dates: cepii rutaTexis 1 cepii 3B'13aHUX 3 HUIMU 3HaYeHb naTH. llepmia mapa
JaT BU3Hayae Iepuly jAaTy omiaTd. Bei HIN gaTu MOXYTh 1TH y
Oyab-axomy mopsaky. Cepii 3HaueHb MOBHHHI MICTHTH SIK MIHIMyM
OJIMH HETaTUBHUI 1 OJTHE TIO3UTUBHE 3HAYCHHS (BUPYUYKH 1 BHECKH).

Guess: (HeoOOB'sI3K0BHI) BHYTPIMIHIN KOE(DIIEHT OKYITHOCTi. 3HAYCHHS 32
ymoBuaHHIM ckianae 10%.

[Ipuknan
OO6uncieHHs BHYTPIIIHHOTO KOe(hili€HTa OKYIMTHOCTI [l HACTYIMHHX I SITH IJIaTEXIB!
A B C
1 01.01.2001 -10000 OpnepxaHHs
2 01.02.2001 2000 JlenoHyBaHHS
3 15.03.2001 2500
4 12.05.2001 5000
5 10.08.2001 1000

=XIRR(B1:B5; A1:A5; 0.1) = 0.1828.

13. OOuucnenHs YuCTOl MPUBEACHOI BAPTOCTI IS CIIUCKY IUIATEXIB, SIK1 BUTLIA-
qyBajucs HeperynsapHo. OOUNCIeHHs MPUITyCKaE, MO0 y pori 365 aHiB.

SIK110 maTexi MaloTh MICIE 3 PETYISIPHUMHU MTPOMDKKaMH, Kpalle BUKOPUCTATH
¢dynkmiro NPV.

XNPV (Rate;Values;Dates)

Rate: BHYTPIIIHINA KOSPIIIEHT OKYITHOCTI IS MJIaTEXKIB.

Values i Dates: cepii ruiaTexis 1 cepii 3B'13aHUX 3 HUIMU 3HaYeHb naTH. llepiia mapa
JaT BU3Hayae MeEpIly Aary omiaTd. Bcel iHIII gaTM MOXYTh 1TH Y
Oyab-axkoMy mopsinky. Cepii 3Hau€Hb TMOBHHHI MICTHTH SIK MiHIMyM
OJIH HETaTUBHUM 1 OJTHE TIO3UTHBHE 3HAYCHHS (BUPYYKH 1 BHECKH).

[Ipuknan
O0uYHCTUTH YUCTY IPUBECHY BapTICTh IS BUIICHABEACHUX IT'SITH OTUIAT 32

JaHUMH TIOTIEPETHBOTO MPUKIIAAY, P YMOBI, 110 BHYTPILIHIN KOe(]Ii€eHT OKYITHOCTI
6%.
=XNPV(0.06; B1:B5; A1:A5) = 323.02.
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HaBuanpHe BUgaHHSA

IicTynos Irop MukoJsaiioBuy
IMictynosa Karepuna IropiBHa

ONTUMAJIbHI PINIEHHS B
IHBECTUIHINHOMY ITPOEKTYBAHHI

PenakiiiiHO-BUIaBHUY NI KOMIUIEKC

VY penaxuii aBTopiB

[Tinmucano 10 OpyKy 2006. ®opmar 30 x 42/4.
[Tamip odcernuii. Puzorpadis. YMoBH. npyk. apk. 5,72.
O6mikoBo-BHUaaBH. apk. 5,73. Tupax 150 npum. 3am. Ne

[linroToByieHO 0 APYKY Ta HAAPYKOBAHO
B HamnionanbHOMY TipHHYOMY yHIBEPCHUTETI.
CBigonTBO MPO BHECEHHS 10 JepxkaBHOTO peectpy K Nel842.
49027, m. uinponerpoBchk, mpoci. K. Mapkca, 19.
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