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Ilepenmona

B cydacHux yMmoBax BITUM3HSHI HIANPUEMCTBA OPIEHTYIOTh CBOIO
JISUTBHICTh Ha MIABUIICHHS KOHKYPEHTOCHPOMOXKHOCTI MPOAYKIli, MOCUICHHS
PUHKOBUX TIO3ULIA 3a pPaxyHOK I1HBECTULIHHO-IHHOBAI[IMHOTO HAMpPSIMKY
€KOHOMIYHOI0 pO3BUTKY. [IOMITHO 3pocTae iHTepec 0 YIpPaBIiHHSA MPOIECOM
(dbopmyBaHHsS MPUOYTKIB Ta BUKOPUCTAHHS 1HBECTHUIIMHUX PECYpPCIiB B HANPIMKY
peanizanii 1HBECTHIIIHO-IHHOBAI[IMHUX TMPOEKTIB Ta MPOTpaM, sIKi € OCHOBHUM
JpKepesoM  (piHaHCOBOrO OJaromoiy4ydss i MOJAibIIOr0 PO3BUTKY CYO’ €KTIB
rocrojilaproBanHsa. Pa3zoM 3 THUM CTaBIsTbCS HOBI BHMOTH [0 1H(opmaiiii,
HEOOXITHOI NIl TaKOrO YHpaBIiHHS, 10 3a0€3MeYyeThCsd CYYacCHOI CHCTEMOIO
OyxranTepchbKoro o0Jiiky Ta (piHaHCOBOi 3BITHOCTI.

PedopmyBaHHs BITUM3HSHOT HOPMATHUBHO-NPaBOBOi 0a3u y cdepi 00Ky
3YMOBJIIO€ HEOOXITHICTH MO-HOBOMY OILIIHUTH METOAWYHI NPUHLIHUNN ¥ mpuiioMu
1110710 popMyBaHHS BUTPAT 1 JOXOIB B/l IHBECTHUIIMHOI TISUTBHOCTI, 3aCTOCYBaHHS
1HHOBAIIIM Ha MIANPUEMCTBAX, IPOLIECY PO3MOALTY MPUOYTKY 3a HANPSIMKAMH, 110
B CY4YaCHHUX YyMOBax MaloTh IMpiopuTeTHe 3HauyeHHsA. [loMmiTHO mixcunuiacs
notpeba B OUIBII TIMOOKOMY 1 pEasiCTUYHOMY 3 MO3MIIN MPaKTUYHOI JIHCHOCTI
pO3pOOJIEHH] ~ METOAOJOTIYHUX  MUTaHb  (OPMYBaHHS W  BUKOPUCTAHHS
IHBECTULIIMHUX PECYpPCIB, 1 30KpeMa, KamiTalry IiAIPUEMCTBA.

[MuTanHs, MOB’sA3aH1 3 BUPILICHHSIM OpraHi3alifHO-METOAMYHUX MPOOJIeM
00JIIKY 1HBECTHUIIIMHO-1HHOBAIIMHOT JISTIbHOCT1 MIAMPUEMCTB, BCE 1€ HE 3HAUIILIN
ITUPOKOTO BUCBITIICHHS Yy HaBYaJIBHIA Ta METOAWYHINA Jiteparypi. PesymbraTn
JOCHIDKeHb WIOJI0 KOHKpETH3allli NMHUTaHb oOpraHizalii Ta METOAMKUA OOIIKY
JOXOJIIB Ta BUTpAT IHBECTULIMHOI MisVIBHOCTI, ii BHOKPEMJIEHHS Ta TMOPSIOK
CHUCaHHS Ha (IHAHCOBI PE3YJNbTaTU MOTPEOYIOTH ACTAIBHOI'O BHUBYECHHS I
YTOYHEHHSI.

Metoro 00Ky 1HBECTHI[IMHO-IHHOBAI[IMHOI [JiSTTBHOCTI €  OCBOEHHS
TEOPETUYHUX 1 NPAKTUYHUX HABUKIB Yy cdepi I1HBECTUIINHOI AISUIBHOCTI Ta

peanizanii 1HHOBalii. ¥ HaBYaJIbHOMY MOCIOHMKY y3arajibHEHO BUMOTU 3aKOHIB



Vkpainu, namioHanbHux [I(C)BO, HOpMaTMBHHUX Ta I1HCTPYKTUBHUX aKTiB,
MOB’s3aHUX 3 OpraHi3ali€l0 Ta BEICHHSIM OOJIKY I1HBECTHIIHHO-IHHOBAIINHOT
JisUTbHOCTI. TeopeTUyH1 MOJNOKEHHS MPOUTIOCTPOBaHI BIANOBIIHUMHU CXeMaMu M
pPUCYHKaMU, HaBeJIeH1 MPUKIIAIU TOCMOAAPCHKUX Onepalii, IpakKTHYHUX CUTYaIllH,
o0 JacTh 3MOTry Kpamie ocBoiTM Matepiai. ONucaHo METOAMKY OOdiKy
KamiTaJlbHUX Ta ()IHAHCOBMX IHBECTHUILIH, iX pecypcHOro 3abe3neyeHHs, 00K
omepaunid 3 I1HHOBAIISIMU, Yy3arajlbHEHO MPOLEC PO3KPUTTA 1HOpMaIii Mpo
IHBECTULIIMHO-1HHOBALIWHY AISUTBHICTh Y (P1HAHCOBIM 3BITHOCTI.

OCBO€EHHST JTaHOTO KYpCy HO3BOJMTH CTyJdeHTaM, (axiBUsAM 3 MNPAKTUKU
riuluie  OpieHTyBaTHCS B Ipoliecax I1HHOBAI[IMHOTO PO3BUTKY CYO’ €KTIB
rocroJIaptoBaHHs Pi3HUX (OPM BJIACHOCTI Ta BHJIB €KOHOMIYHOI IISJIBHOCTI Y

peasnizalii IHBECTUIIIITHUX MPOEKTIB Ta MPOrpam.



Po3nin 1
3AT'AJIBHI ITOJIOKEHHS ITPO IHBECTHHIﬁHY JAISAJIBHICTDB TA Ii
BIIJIUB HA EKOHOMIYHE 3POCTAHHA ITIIAITIPUEMCTBA

1.1. CyTHicTh inBecTHLIH, IX BUAH i popMu 31iliCHEHHA

[aBecTHIIli € HEB1I’€EMHOIO YaCTHHOIO Cy4acHOi eKOHOMIKH. [Ipu 1mpomy Bif
pe3yibTaTiB BIPOBAKCHHS 1HBECTUIIMHUX TIPOCKTIB Ta MOXKJIMBHUX PU3HKIB
3aJIeKUTh OIlIHKa Cy0’€KTa MiJNPUEMHULITBA I1HBECTOpPAMHU Ta KpEeAUTOpaMHu.
[HBecTHIli MOBEPTAIOTHCS 1 MPUHOCATH JOX1A TIIBKH B MPUOYTKOBUX IMPOEKTaX.
SIKuo mpoekT 30MTKOBUM — 1HBECTHUIIIT MOXYTh OyTH BTpaueHi. ToMy Ba)JIUBO
CTBOPUTU CHCTEMY PAILIOHAILHOTO BKJIAJACHHS Ta YIPAaBIIHHSA 1HBECTULISAMH 3
HallMEHIIUM pHU3UKOM Ta HaAWOUIBIIMM eKOHOMIYHMM edextom. s 1boro
HEOOXITHO HAJAroJAWTH CXEMY YIPaBIIHCHKUX pillleHb Ha OCHOBI 1H(OpMaIIHHOT
0a3u, sika OXOIUTIOE cepy 1HBECTHULIM BiA iX 3A1MCHEHHS HA MIAMPUEMCTBI 1 110
BUKOPHUCTAHHS Y BUPOOHUYMX UM KOMEHPIIHHUX LIUIAX.

B VkpaiHi MOHSATTS 1HBECTHUI[I BUKOPHUCTOBYETHCS MOPIBHAHO HEAABHO. 3a
paAsSHCHKUX 4YaciB L€l TEepMIH MPaKTUYHO HE 3acTOCOBYBaBcsi. B okpemmx
BUIAJKAX TiJ TaKUMH TMOHATTAMHU PO3YMUIM CYKYHHICTh 3aTpaT Ha peajizailito
JIOBIOCTPOKOBHMX BKJIaJ€Hb KamiTaly y 3acoOu BUpPOOHUIITBA (OCHOBHI (POHIM),
TOOTO 1HBECTHII] TPAKTUYHO OTOTONKHIOBAIUCS 3 TMOHATTSAM  «KaIliTajdbHI
BKJIQJICHHS.

Briepiiie noHATTS «IHBECTHIII1» 3’ IBUJIOCH B HOPMAaTUBHHUX aKTaX Ha MOYATKY
1990-x pp. Omnak HOro TpakTyBaHHS Yy LMX JOKYMEHTax BIIPIZHIETHCS 3a
CyTHicTIO 1 Oyno aemo ogHobokuMm. Tak, 3rimHo 3 3akoHoMm Ykpainu «IIpo
IHBECTHUIIMHY AisUIbHICTEY BiA 18.09.1991p., inBecTHLIi — 11€e BC1 BUAM MailHOBUX
Ta IHTEJNEKTYaJbHUX LIHHOCTEH, 1110 BKIAAAIOTHCA B 00’ €KTH MIANPUEMHHULIBKOT Ta
IHITUX BUJIB JISJIBHOCTI, B PE3YJbTaTi SIKOI YTBOPIOETHCA MPUOYTOK (10Xx011) abo

nocsraeTbes comianbHuil eext. Take BU3HaUEHHSI HE BPaXOBY€E IpoIIoBOi (opMu



BKJIaJIEHb, 110 HA JIaHUWA 4Yac € OCHOBHOIO, HE BCTAaHOBIIIOE METY 1HBECTYBaHHS,
JIENIO 3BYXKY€E B €PEKTY Bl IHBECTYBaHHS.

VY TlomarkoBoMy KojaeKkci YKpaiHu, 3a3Ha4yeHO, IO iHBeCTHIII — I
rocroJIapchbki omepailii, sKi mnependadaroTh MNPUIOAaHHS OCHOBHHMX 3aco0iB,
HeMaTepialbHUX aKTUBIB, KOPIOPATUBHUX MPaB Ta/a0o0 1IHHUX MarepiB B OOMIH Ha
KomTH abo MaitHo. JlaHe BU3HA4YEHHS HE BPaxOBY€ IHBECTHI[IMHUX BKIJIAJIEHb B
ob6opotHi 3aco6u. Kpim 115010, 00MIH KOIITIB HA MaifHO, YU MaifHa HA MaiHO MOXeE
O3HAYaTH JuIIe 3MiHy (OPMH aKTUBIB, @ HE HOBY 1HBECTHIIIIO.

BogHouac Take BHM3HAUYe€HHS € JIENIO0 CHPOIICHE, OCKUIBKU no-nepuie,
IHBECTHIII] — II¢ HE OOMIH aKTHBIB Ha KOIITH a00 MaiHO, a HABIIAKU BKJIQJaHHS
KOIITIB Y (piHAHCOBI, MaTepiajibHl Ta HeMaTepialibH1 aKTUBH; nO-0pyee, IHBECTUIIIS
— IIe He rocrojapchbka omepallis, a Kamital, KOIITH, SK1 BKIAJal0ThCs B 00’ €KTH
MNIANPUEMHHIIBKOT AISUIBHOCTI; 1 HO-mpeme, Y BU3HAUYCHHI HEMae METH, 3apajiu
4oro 31MCHIOETbCS 1HBECTYBaHHA. AJlK€ 1HBECTHIIHA AISIBHICTh BIAPIZHIETHCS
Bl (piHAHCOBOI YW OMEpaIiifHOl JIMIIE TUM, 110 1HBECTOP HE MPOCTO MpuadaBae
aKTUBH, a BUOMpAE JHIIE Ti, IKI HOMYy B MaOyTHbOMY OOOB’SI3KOBO MPUHECYTh
JOXOIM YM IHIIT BUTrogu. MDKHApOJIHI CTaHAApTU OOJIKY TaK 1 TPaKTYIOTh
iHBectuuii, 30kpema, MCBO 25 «OO0mik iHBecTulii» (mepedopmaToBaHUl Yy
1994 p.) nae HacTynHe BU3HAYEHHS: iHGecmuyis — 1€ aKTUB, YTPUMYBaHHUU
HIANPUEMCTBOM I MPUPOCTY KamiTaly uepe3 po3MoAll J0XOoAYy (HampuKIa,
B1JICOTKIB, POSUITI, TUBIACHIIB Ta PEHTH), JJIsl 30UIBIICHHS BapTOCT1 Kamitainy abo
IHIIUX BUTOJ JJIS MiAINPUEMCTBA-IHBECTOPA, HAMPUKIAJ 3aBISKH TOPriBEJIbHUM
BIJTHOCHHAM.

VY uinomy, 3 BpaxXyBaHHIM JJaHUX YTOUHECHb NOHAMMS «IHBECHUUID» MOMNCHA
MpaKmysamu K 6KIAOeHHs 2POWOGUX, MAMEPIANbHUX MA IHMENeKmyaibHux
yiHHOCmel 8 00 'e€kmu NIONPUEMHUYLKOI Mma [HWUX 8Udi8 OisIbHOCMI 3 Memoro
00epacanHs npubymKy abo 00CsAeHEeHHs THUUX 8U200.

TakuM yuHOM, 3 METOI0 OTPUMAaHHS JOJATKOBOIO MPUOYTKY THMYAacCOBO
BUIbHI KOIITH MiJNPUEMCTBO MO>KE€ 1HBECTYBAaTH Yy Pi3HI BUIU NIANPHUEMHHUIIBKOT

TISTTBHOCTI, B TOMY YHCJI1 1HBECTHUIIINHY.



Binnosinno 1o 3akony Ykpainu «lIpo iHBeCTULIHHY TISIBHICTE» GopMaMu
IHBECTYBaHHS MOXKYTb BUCTYIATH HACTYMHI I[IHHOCTI:

v/ KOWITH, IUIb0BI OAHKIBCBHKI BKIIA/M, 1ai, aKilii Ta iHIIi [iHHI Ianepu;

v pyxoMme Ta HepyxXxoMe MaiHO (OYJAMHKH, CIOPYIH, YCTATKyBaHHS Ta iHIII
MartepiajibHi IIIHHOCTI);

v/ MaifHOBi IpaBa IHTEJIEKTYyaIbHOI BIACHOCTI;

v/ CYKYIHICTh TEXHIYHMX, TEXHOJOTIYHUX, KOMEPI[MHUX Ta IiHIIMX 3HAHb,
opOpMIICHUX Yy BUIUISIAI TEXHIYHOI JOKYMEHTaIlli, HaBUKIB Ta BHUPOOHUYOTO
JIOCBIY, HEOOX1THUX JJIsl OpraHizallii Toro 4u 1HIIOTO BUY BUPOOHMIITBA, ajie HE
3aMaTeHTOBAHUX («HOY-Xay»);

v mpaBa KOPHCTYBaHHsS 3€MJICI0, BOJOK, pecypcaMH, OyIHHKAMH,
Cropyaamu, o0JIaIHaHHAM, a TAKOX 1HIII1 MaifHOB1 MpaBa;

v iHIIi IHHOCTI.

CxemMaTH4HO Mpoliec 1HBECTYBaHHS Ha MIANPUEMCTBI MojaHo Ha puc. 1.1.
[HBecTOp, BUKOPUCTOBYIOUM BIACHI, KPEIWTHI YM IHIII PECypCH, BKIAIa€ iX Yy
NIANPUEMHMIIBKY JTISUIBHICTH 3 HaJll€l0 Yy MalOyTHbOMY OJEpKaTh TEBHY
BUHaropoay y ¢opmi npubyTKy, coliajibHOro edpekry uu iHmoi Buroau. Ilepion
yacy 3 MOMEHTY BKJAJaHHS KOIUTIB 1 IO JOCSTHEHHS €(EeKTy Ha3HBAEThCS

IHBECMUYIUHUM JIA2OM.

dopmMu 1HBECTYBAaHHS Hacninku iHBecTyBaHHS

InBecTuii IuBecTuuiinuit ar JlocsrHe-
(BKJIaI€HHA HHS epeKTy
KariTany) (BuTOIM)

AN /

BrnacHi rpomoBi komrw,
MaiiHOBI BKJIaJICHHS,
JII3HMHT Ta 1HIII

\

ITpubyrox a1 Buroau

Kpenuthi Ta 1Hm11
3aJy4yeHi pecypcu

Puc. 1.1. Cucmema ineecmyeanus nionpuemcmae



Ineecmop — rwpunuuna abo ¢izuyHa ocoba, sKa 3IMCHIOE BKJIAJACHHS
KOIITIB ISl CTBOPEHHSI OCHOBHHMX 3aCO0IB Ta IHIIUX aKTUBIB.

Bxnagaroun ocoOucTi 3aomamkeHHss abo ocoOucTe MaiHO B CTaTyTHUH
Kamitajnl MIAOpPUEMCTBA, 3aCHOBHUK — (i3MYHA ocoba I1HBECTye CBI Oi3Hec.
Bxnanatoun yactuHy 3apoOieHoro mpuOyTKy B Oyab-sKid (QopMi: TpOIIOBIH,
MaTtepianbHiil 1 HeMaTepilabHIM — B CTaTyTHUI KamiTan NiAIpUEMCTBA, 3aCHOBHHUK
— IOpUAMYHa oco0a IHBECTYE CTBOPEHE HUM MIANPHEMCTBO. Tex came MO)KHA
CKa3aTH Mpo IpoMaIsiH-aKI[I0HEPIB.

3a BENUKUM pPaxyHKOM, BCl pEcypcd, IO € Yy MiANPUEMCTBA, — MOKHA
BBAXKaTU 1HBECTULISIMHU, OCKUIBKM BC1 aKTMBHM TaK YM IHAKIIE yTPUMYIOTHbCS Ha
OaJiaHCl TUTBKH 3 METOI0 OTPUMAaHHS €KOHOMIYHOI BUTO/IM. [HIIA pid, IO HE KOXKHY
€KOHOMIYHY BUroay (MpuOyTOK) MPUIHATO HA3UBATH 1HBECTULIMHUM JOXOJ0M, a
TUIBKA Ty, 1[0 OTPUMAaHa SK pe3yJjbTaT 1HBECTYBaHHS B 1HIII mignpuemctna. Lli
BKJIQJICHHS HA3UBAIOThCS pinancosumu 1HBecTulsiMU. [Ipu 1mpoMy He Mae
3HauUeHHA B fKiil QopMmi e Oyno 3poOJeHO: MarepiaibHId, TPOIIOBIA YU
HeMaTepianbHiil.

[Ilo cTtocyeTbcss BHYTPINIHIX 1HBECTHIlINA, TO IIl 1HBECTHUIli HA3UBAIOTHCS
kanimanvHumy (KaniTalbHUMHU BKJIAQJICHHSIMH), SKIIO KOIITH BKJIAJAIOTHCA B
npua0aHHs (CTBOPEHHS, OYIIBHUIITBO) KaliTadbHUX (HEOOOPOTHUX) aKTUBIB, a00
IHBECTHIIISIMH HEKaIITAIbHOTO0, 00OPOTHOTO XapakTtepy (ireecmuyii 6 obopom) —
AKIIO KOIITH BKJIAJAIOThCS B 3BUYAHUI rocnogapcbkuit o0opot. Ilpu mpomy ass
31IHCHEHHS BKJIaJIeHb B 000POT HE MOTPIOHO >KOJHUX TOAATKOBUX JIKEPEII, ITKOM
JOCHUTb, 1110 1€ IHBECTYBAaHHS MpPUKUMAa€E y4yacTb B 000POTI rOCIOIaPChKUX 3aC001B,
110 3/IIMCHIOETHCS 3HOBY: «TPOIIl — TOBap — Ipoii». TakuM 4MHOM, 3aBepIIyIOYN
njopasy Ie KOJIO TOBApHO-TPOIIOBOro 00Iry, BKJIaJe€H! KOIITH KOMIIEHCYIOThCS
MOKYMISIMU Y CKJIAJl1 MPOIa’KHOT I[1HU.

[HBecTuIiHUIA mpollec Ha MIANPUEMCTBI BKIIOYAE TME€BHY KUIBKICTh
IHBECTULIIMHUX TPOEKTIB Ta mnporpam. KoxeH MpoeKT 3 MOMEHTY Horo

3arMmovyaTKyBaHHs 1 10 3aBEPIICHHS MPOXOIUTh Kijibka eTamiB (puc. 1.2):
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1. [lepeninBecTuniiiny a3y, Ha Kl 301HCHIOETHCS BUOIp MPUBAOIUBUX JJIs
peasnizalii MPOeKTIB Ta MOLIYKH JIKEPel iX (iHAHCYBaHHS.

2. Eran iHBeCTYBaHHsI, Ha SIKOMY 3/11MCHIOIOTHCS BKJIaJICHHS KOIITIB 3 METOIO
OyIIBHUIITBA, MPUAOAHHS 00’ €KTIB KaIliTaJbHOTO XapakTepy, MpuaOaHHsS LIHHUX
nanepiB Ta 1HIMKUX (HIHAHCOBUX IHCTPYMEHTIB.

3. KoHTponb moBepHEHHS KamiTaly Ha CTajli eKCIuTyaTallii 1HBeCTULIMHUX
MPOEKTIB — 3aKJIOUYHMUI €Tal 1HBECTYBaHHS, HA SIKOMY MPOBOJUTHCS MOHITOPUHT
oJiep>KaHHs MPUOYTKY, 1HIIIOT BUTOAM BiJ 3A1MCHEHUX 1HBECTHUIIIN, JAETHCS OI[IHKA
(dhakTuyHOT €(PEeKTHUBHOCTI 1HBECTUIIMHUX BKIaJeHb. llelt eTam 1me Ha3MBarOTh

MOCTIHBECTHUI[IHHUM KOHTPOJIEM.

1.2. Kunacudikauis inBecTunii B cucreMi 00J1iKy i 3BiTHOCTI

3 MeTor IUTaHyBaHHS, OOJIKY Ta BIAOOpa)X€HHS y 3BITHOCTI 1HBECTHULIIi

KJIacU(DIKYIOThCA 3a PI3HUMH O3HaKaMH, [K1 M0JlaH1 Ha puc. 1.3.

3a KamitaneHi iHBecTHIIil 3a nepiogom KoporkocTpokosi
: ) .. IHBECTYBAHHS .
SMICTOM diHaHCOBI IHBECTHUII] y J1oBrocTpoKoBi
eprKaBHI
: BayTpimHi 3a Gopmavu i
32}vMICHeM BJIACHOCTI [MpuBarHi
SAIMCHEHHSA 30BHIIIHI )
Ino3eMH1
CrineHi
3a 00’ ekTaMu Peanbhi
) ) . BHyTpimHEb01EPKaBHI
BKITaICHHA ®diHaHCOBI 3a perioHaib- yIp 1P
HOIO 03HAKOIO THO3EMHI
3a xapakTepom )
apakTepo Tpsimi > :
_ ydactiB - ‘ 3a cTyneHem N3UKOBI
1HBECTYBaHHI Henpsawmi (moprdenbui ;
y psmi (mopTd ) PU3UKY Be3pu3uKoBi

Puc. 1.3. Knacugixayia ineecmuuyiii

1. 3a 3micTomM iHBeCcTHIII ITOAUISIOTECS HA KamiTalbHI, IO BKJIAJAIOThCS
MIAIMPUEMCTBAMU Y BJIACHY MaTtepialibHy 0a3y JJisl MpUA0aHHS OCHOBHHMX 3aC001B,

THIINX HEOOOPOTHUX AKTUBIB KAIITAIIbHOT'O XapakTepy, Ta (IHAHCOBI — BKJIaICHHS
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y 1HII Cy0’€KTH NIANPUEMHUIIBKOI AISIIBHOCTI depe3 MpuAOaHHS YacTOK y iX
KamiTatl, akiii, oomiramii, IHmux (iHAHCOBUX IHCTPYMEHTIB.

Kanimaneni ingecmuyii — 1€ BUTpaTH Ha BUKOHAaHHA OY/IBEIbHO-
MOHTaXXHUX poOiT, mnpupdanHs OyaiBedb abo IX 4YacTUH, OOJaJHAHHSA,
IHCTPYMEHTY, IHBEHTaplo, 1HINI KamiTajJbHI POOOTH 1 BUTpPATH Ha MPOEKTHO-
MOIIIYKOB1 poOOTH, Te0JIOropo3BilyBajbHI 1 OypoBI poOOTH, a TaKOX BUTpPATH Ha
BiIBEJICHHSI 3€MEJIbHUX MUISHOK 1 MEPECENICHHS Yy 3B’S3Ky 3 OYIIBHHUIITBOM, Ha
MIATOTOBKY KaJIpiB JUIsl MIANPUEMCTB, 10 Oy1YyIOThCS Ta 1H.

Dinancosi ineecmuyii — 1€ aKTUBH, SIKI YTPUMYIOTHCS MIAIMPUEMCTBOM 3
METOI0 30UTbIICHHS TPUOYTKY (B1ICOTKIB, TUBIACHAIB TOIIO), 3POCTaHHS BAPTOCTI
Kamitany abo 1HmMX BUrod njs iHBectopa. Ilin (iHaHCOBMMHU 1HBECTHULISIMU
pPO3yMIIOTh BKJIAJICHHS KOIITIB Yy pi3HI ()IHAHCOB1 aKTUBHU, CEpel AKUX 3HAUHY
YacTKy MOCIAal0Th BKJIaJA€HHs y LiHHI nanepu. @iHaHCcoOBa 1HBECTHIIIS nepeadadae
BHECEHHS KOIUTIB JI0 3apPEECTPOBAHOTO CTAaTYTHOIO KamiTally 1HIIMX CYO’ €KTIB,
npua0aHHd KOPIOPAaTUBHUX IMpaB, LIHHUX TNamnepiB, JAEpPUBAaTUBIB Ta IHIIKUX
(diHaHCOBUX 1HCTpyMeHTIB. PIHAHCOBI 1HBECTHIII] € 30BHIIIHIMU BKJIAJICHHSIMH B
HIII1 cy0’€KTH TOCMOAAPCHKOI AISUIBHOCTI 3 METOIO OJIepKaHHS NMPUOYTKY y hopmi

JIHUB1ICH/IIB, BIACOTKIB Ta 1H.

2. 3a micuem BKJIaJICHHS PO3PI3HSAIOTH BHYTPIIIHI Ta 30BHIIIHI 1HBECTHIIII.

Jo eHympiwmnboco ineecmysanHs HaNeXKUTh MpuAOaHHS (CTBOPEHHS,
OyIIBHULITBO) OO’€KTIB OCHOBHUX 3acO0IB Ta IHIIMX HEOOOPOTHUX AKTHUBIB 3
METOI0 PO3UIMPEHHSI BUPOOHUUYUX 1 HEBUPOOHUUYUX MOKIMBOCTEH MiIMPUEMCTBA.
Takox BHYTpIIHIM I1HBECTYBaHHSM € MEpIOAMYHE 1 Oe3lepepBHE BKIAJaHHS
KOIITIB MIANPUEMCTBA B TOCHOJAPCHKHI 000OpOT, TOOTO 3BHYAiHA 1, 30KpeMa,
ornepauiiHa TiJIbHICTh OyAb-SIKOTO MIJIPUEMCTBA MOYUHAETHCA 3 1HBECTYBAHHS
takoro mpouecy. Ilpuyomy I1HBECTYyBaHHS B 1bOMY 3HA4€HH1 BiIOYyBa€ThCA
MOCTIHHO 1 Oe3NnepepBHO, OCKUIBKKM JIsi OTPUMAHHS E€KOHOMIYHOi BHTOJU
(mpuOyTKy) MOTPIOHO 3pOOUTH HEOOX1H1 BKIIACHHS.

306niwHiMy BBaXKAIOTHCA I1HBECTUIII y IHIII CYO €KTH MIiANPUEMHHUIITBA

yepe3 NpuAOaHHS LIHHUX MarnepiB, HIMUX (HIHAHCOBUX IHCTPYMEHTIB 3 METOIO
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OJIepKaHHsI TUBIEH/IIB, BIICOTKIB UM 1HIIIO BUTOJIH.
3. 3a 00’ekTamMu BKJAJAeHb PO3PI3HAIOTH pealibHi Ta (P1HAHCOB1 IHBECTHILII.

[lin peanvHumu 1HBECTULISIMU PO3YMIIOTh BKJIAJEHHS KOILUTIB y pealibHI
aKTUBM: SIK MaTepialibHi, Tak 1 HeMarepianbHi (1HBectuuii). Ilin ¢inancosumu
IHBECTULIIAIMH PO3YMIIOTh BKJIQJCHHS KOIITIB y pi3HI (PIHAHCOBI IHCTPYMEHTH,
cepell AKUX HalOUTbII 3HAYHY YaCTKY MOCIIal0Th BKIAJEHHS y LIHHI Mamnepu.

4. 3a xapakTepoM y4acTi B iHBeCTyBaHHi PO3pI3HIIOTH MPsMIi 1 MOPTQENbHI

(HenpsiMi) IHBECTHIIII.

[lin npamumu ineecmuyismu po3yMieThesi O€3MocepeIHe BKIAIESHHS KOIITIB
IHBECTOPOM B 00’€KTH 1HBeCTyBaHHsS. HenmpsiMUMU 1HBECTULISIMU € 1HBECTYBAHHS,
OMOCepe/IKOBaHE IHIMMHU ocobamMu  (IHBeCTHIIMHMMU abo  (iHAHCOBUMU
nocepeanukamu). 3rimHo 3 cT. 14 IlomatkoBoro kojaekcy YKpaiHu npsmi
iHgecmuyii — 11e TOCTIOAAPCHKI omepailii, 1o nepeadayaroTb BHECEHHS KOIITIB 200
MaliHa B OOMIH Ha KOpPIOpaTUBHI MpaBa, €EMITOBaHI IOPUIUYHOI 0COO0I0 MpH iX
po3mimieHH1l. JIo mpsAMUX IHBECTULIM BIAHOCSTH Takl 1HBECTHIi, IO (OPMYIOTH
oubme 10-25% kamitany mianpueMcTBa Ta Jal0Th NMPABO HA y4acTh B YIPaBIIHHI
H1ATPUEMCTBOM.

[Ipsime iHBeCTYBaHHS 3IIMCHIOIOTH I1HBECTOPU, $KI MAIOTh JOCTATHBO
iHopMarlii mpo 00’ €KT IHBECTYBaHHS 1 3HAIOTh MEXaH13M Horo 31iicHeHHd. [Ipsami
IHBECTHIII], SK TPaBUIIO, 3AIACHIOIOTHCS Yy (OpPMI BHECKIB JO 3apEECTPOBAHOTO
Kamitany 4d npuaAOaHHs akid KOHKPETHUX CyO’€KTIB rOCHOJapIOBAHHS.

llopmeenvni (nenpsami) ineecmuyii — 1€ TOCMOAAPCHKI omeparlii, 10
nepen0ayaloTh KYMIBIIO IIHHUX ManepiB, JEPUBATUBIB Ta IHIIMX (PIHAHCOBUX
aKTHUBIB 3a TPOIIOBI KOIITH Ha (PoHIAOBOMY ab0 OIpP)KOBOMY TOBapHOMY DPHUHKY.
OCHOBHOI0O pHCOI0 TOPTQETbHUX IHBECTHUIIN € Te, 10 1HBECTOp HE Ma€ MPsSMOi
MO>KJIMBOCTI Ha y4YacTh B YNpaBIiHHI HIANPUEMCTB, Yy SIKI BKJIaJ€Hl HOTO KOLITH.
Taki iHBecTHIlli mepeadadarOTh JUIIE OJEpKaHHS I1HBECTOPOM [HUBIICHAIB 3a

npuA0aH1 akiii mianpueMcTBa abo 1HIII IIHHI TaMepH.
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Henpsime nopTdensHe iHBeCTYBaHHS 3IMCHIOIOTH Yepe3 IHBECTUIIHHUX a00
¢dinaHCcOBUX MocepenHUKIB. He yci iHBeCTOpY MarOTh AOCTATHIO KBaTI(IKaLIiIO IS
e(eKTUBHOr0 BUOOPY 00’ €KTIB IHBECTYBaHHS Ta MOJIAJIBIIOrO YIPABIIHHSI HUMU. Y
bOMY BUINAJKYy BOHU KYMYIOTh I[IHHI Manepu, 0 BUITYCKAIOTHhCS 1HBECTULIIHHUMU
a60 1HmWUMU ()IHAHCOBUMH TOCEpEIHUKAMHM  (HANPUKIAJ, I1HBECTUIIIMHI
ceprudikati 1HBECTHLINHUX (POHIIB 200 IHBECTHIIMHUX KOMIMaHiil), a OCTaHHI
PO3MINIYIOTh 310paHi TAKUM YMHOM IHBECTHUIIMHI KOIITH HAa BJIACHUN pO3CYHd Y
HaNOUIbII ePeKTUBHI 00’ €KTHU IHBECTYBaHHS, O€PYTh y4acTh B YIPaBIiHHI HUMH, a
OTpUMaH1 JOXOAU PO3MOAUISIOTH CEpeJl CBOIX KIIIEHTIB.

[loprdenbna iHBecTHIiss mepeadadyae npuaOaHHA IIHHUX [arepis,
JEepUBATUBIB Ta IHIIUX (DIHAHCOBUX AKTHUBIB 32 KOIITH Ha Oip)KOBOMY pPUHKY (3a
BUHATKOM ONepaliii 3 KymiBil akiiid sk O0e3mocepelHb0 MiANPUEMCTBOM-
IHBECTOPOM, TaK 1 MOB’S3aHUMHU 3 HUM Oco0amu, B 00cCsrax, 110 MEPEeBUIIYIOThH
50% 3aranbHOI CYMHM akIii, €MITOBAaHUX IHILIOK IOPUIUYHOI 0CO000I0, SKi

HaJIeXKaTh JI0 MPSIMUX THBECTHIIIH.

5. 3a  mepiogom iHBecTYBaHHSI  PO3PI3HIIOTH  KOPOTKOCTPOKOBI  Ta

JIOBIOCTPOKOB1 1HBECTHIIII.

Jlanuit noain iHBecTULM 0a3yeTbcs HA MpaBUIIaX IIOAO0 MOJLTY aKTHBIB Ha
JIOBrOCTPOKOB1  (HE0OOpOTHI) Ta  TOTOYHI  (OOOpPOTHI)  BIAMOBITHO IO
Hamionaneaoro II(C)BO 1 «3aranpHi BuMOrdM 10 (hIHAHCOBOI 3BITHOCTI.
Kopomxocmpoxoei (0o6opomui) ineecmuyii — 11€ 1HBECTHUIII1, HA TIEPIOI IO OJTHOTO
poKy, abo Taki, IO MOXYTh OyTH BUIBHO peayi3oBaHi. Jlo HUX HalexaTh
IHBECTHULII Y KOPOTKOCTPOKOB1 JEMO3UTHI BKJIAJU, NEpKaBHI Ta KOPIOPATHUBHI
oOmiramii 13 CTpoKOM morameHHs 10 1 poky Ta iHII (DiHAHCOBI IHCTPYMEHTH.
Jloscocmpoxoei ineecmuyii — 1€ 1HBECTHI[li Ha mepioJ OUIbIIE OTHOTO POKY,
30KpeMa, 1€ BKJIaJICHHS B OCHOBHI 3ac00M, 1HIII1 HEOOOPOTH1 aKTHBH, LIHHI Marepu
CTpPOKOM IoraiieHHss Ouibiie 1 poky, abo Taki, 110 HE MOXYTh OyTH BLIBHO

peani3oBaHl Ha PUHKY.

6. 3a ¢opmamm BJIACHOCTi iHBEeCTOPIiB pO3PI3HAIOTH IHBECTHUIII] MPUBATHI
(ak1ioHepHi), nepkaBHi, IHO3EMHI Ta CITUIBHHI.
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Ilpusammui 1HBECTHIl 3IIMCHIOIOTH (PI3UYHI OCOOM, a TaKOX IOPUIUYHI
0CcOo0M 3 MPUBATHUM KaIliTaJlOM, OepicasHi — NepkKaBHI Ta MICIEB1 OpraHu BIau,
Jep>KaBH1 MIANPUEMCTBA 3 OIOJKETHUX (POHIB, iHO3emHi — (I3UYHI Ta IOPUIUYHI
0CcO0M 1HO3EMHHUX JEPKaB, ChilbHi — Cy0 €KTH, IO BITHOCATHCSA 0 Pi3HUX (OpM

BJIACHOCTI, SIK BITYM3HSAHI, TaK 13apyODKHI.

7. 3a perioHaJbHOI0 O3HAKOK PO3PI3HAIOTH BHYTPIIIHBOACPKABHI Ta
3aKOP/IOHHI 1HBECTHIIII.

[lin enympiwnbo0epoicasHumu THBECTUIIIMU PO3YMIIOTh BKJIAJICHHS KOIITIB

y 00’€KTH 1HBECTYBaHHsI, PO3MIIIEH]I B Mexax JaHoi kpainu. [1i7 iHBeCTUIIAIMU 3a

KOpOOHOM (iHO3eMHi iH8ecmuyii) PO3YyMIIOTh BKJIAJICHHS KOIITIB y 00’ €KTH

IHBECTYBaHHs, PO3MIIIEHI 32 MeKaMU Y KpaiHH.

8. 3a crymeHeM PH3HMKY IHBECTHIlI TOAUISIOTBCS Ha 0Oe3pu3uKosi Ta
pusuxoei. Hanpuknan, B psal KpaiH BKIaJeHHS B KOPOTKOCTPOKOBI Jiep:KaBHI
oOJiraiii BBa)KarOThCS aOCONIOTHO O€3MeYHMMH, a MPUOYTOK BiJl HUX BHU3HAYAE
0€3pU3UKOBY CTaBKY, IKa BUKOPUCTOBYETHCS NPH OILIHII BKJIaAiB. PiBeHb pU3UKY
a00 piBeHb HEBU3HAYECHOCTI, IO MOB’S3aHi1 3 1HBECTHUIIISIMH, 3QJICKATh Bl TaKUX
(bakTopiB sK Yac, 00’ €KT BKJIaICHHS Ta 0araTo 1HIIUX.

KputepisimMu OIIHKU PIBHS PU3UKY MOXYTb OyTH:

- IMOBIpHICTb BTpaTH BCi€i CyMH pO3paxoBaHOro MpuUOYTKYy. Pusuk e

JOIYCTUMUM;

- IMOBIPHICTh BTPaTW HE TUIBKU MPUOYTKY, aje ¥ BaJOBOTO JOXOAY BiJ

peainizanii npoekTy. PU3uk € KpuTHUHUM;

- IMOBIPHICTH BTpaTH BCIX aKTUBIB 1 OaHKPYTCTBO IHBECTOpA, IO

TPAKTYETHCS SIK KaTaCTPOPIYHUN PUBUK.

KpiM Takux BuUIIB IHBECTHIM, BUAUIIOTH 1€ W IiHHOBaYiliHi Ta
inmenexmyanvni 1HBecTulii. Ha wam mornsa, cdeporo I1HHOBALIMHUX Ta
IHTEJNEKTYyaJIbHUX BKJIaJI€Hb MOXYTh OyTH TUIBKM KOHKPETHI OO €KTH, peanbH1
aKTUBH, TOOTO 111 CIOCOOM 1HBECTYBAHHS CTOCYIOTHCS PEaIbHUX 1HBECTUILIM.

B exoHOMIUHIi TepMIiHONOrii BUKOPUCTOBYETHCS Take TMOHATTA SK
peingecmuyii. lleii TepMiH MOXOAWUTH BIJ JaT. re... — mOpedikc, MO O3HAYae
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MOHOBJIEHHS a00 TMOBTOpPEHHS [li, Ta cioBa «iHBecThlii». B Ykpaini mpaBoBe
PEryJIOBaHHS PEIHBECTHUIIIN 311MCHIOETHCS HAa OCHOBI HOpM 3akoHy Ykpainu «IIpo
IHBECTULIHHY JisfbHICTHY Ta I[lomatkoBoro koaekcy VYkpainu. Tak, mif
peinsecmuyiamyu  PO3yMIIOTh TOCHOJAPCHKI  omeparlii, 10 mnepeadavyaroTh
3MIACHEHHS KamiTalbHUX a00 (IHAHCOBUX IHBECTHUIIH 3a PaxXyHOK HpHOYTKY,
OTPUMAHOTO BiJl IHBECTULIIMHUX OMeparlliii.

HaBenena kiacudikamis iHBeCTULIH BigoOpakae HaMOUIBII CYTTEBI IX
O3HaKW, 3a sKUMU Mae (opmyBatuca iH}opmanis B 00JiKy 1 3BiTHOCTI. [lpu
HEOOXITHOCTI BOHAa MOKe OyTH MorjiuOieHa 3ajJeKHO BiJ] MIANPUEMHHULIBKOI a0o
JOOCHIAHUIBKOI METH, I1HPOpMaliHUX TOTped KOHKPETHUX KOPHUCTYBadiB
00JIIKOBUX Ta 3BITHHUX JAaHUX.

BnacHukam, KepiBHUIITBY MiJNPUEMCTBA 3aBXK]M BaXJIMBO 3HATH, SIKUM BH]
IHBECTHULIH MpUHEce OUIBINY BUTOAY. 3 OIJISAY Ha i€ MOTPiOHO aHaNi3yBaTH PI3HI
€KOHOMIYH1 YMHHUKH, 1[0 BIJIMBAIOTh HA 1HBECTULIIMHUHN KJIIMAT HA MiANPUEMCTRI,

B PET10H1, KpaiHi B LIJIOMY.

1.3. IaBecTHHiHA TiAJIBLHICTD, Ii 00’ €KTH TA CY0’€KTH
) y

IaBecTumiiiHa  AISIBHICTE €  HEBII €MHOIO  CKJIAJJOBOIO  BUPOOHUYO-
rocrnoAapchkoi JIsNIBHOCTI MIANPUEMCTBA, sIKa OpPIEHTOBaHA HA PO3BUTOK
OJIHOYACHO CY0’€KTa 1HBECTHIINHOI MIsJIBHOCTI Ta OHOBJIEHHS 1 BJIOCKOHAJICHHS
Horo BUpOOHMYMX 3ac00IB Mpalll, 30UIbIIEHHS KOPIOPATUBHUX MpaB, (PIHAHCOBUX
pecypciB (00’ €KTIB IHBECTHILIN).

Binnmosinno 1o 3akony VYkpainum «lIpo iHBeCTHULIHHY isJIbHICTHY
iHgecmuyitna OislbHiCMb BU3HAYEHA SK CYKYMHICTh NMPAKTHUYHUX N1 TPOMAasH,
IOpUJIMYHUX OC10 Ta JAep>KaBH 11010 peai3allii IHBeCTHIIIH.

[HBecTHIiliHA NISUTHHICTD € HEBi €MHOKO CKJIQJ0BOI0 BCIET TOCHOIAPCHKOT

JISTLHOCTI MIAMPUEMCTBA, SIK 11€ TT01aHo Ha puc. 1.3.
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Bunu nistmeHOCTIL
M1IPUEMCTBA

‘ A

{ 3BHYaiHa IISUILHICTD } [ Han3suuaiini momii }

N

IH111a 3BHUYaliHa

OmnepariitHa : :
TiSTBHICTD

r A

[OCHOBHa ][ 1HIIA ] [(biHaHCOBa ] [iHBeCTHuiﬁHa

Puc.1.3. Buou dianvnocmi nionpuemcmaea

3BUYaifHa JIATBHICTh — L€ OyIb-fiKa ISJBHICTh MIANPUEMCTBA, a TaKOXK
omepauii, sKi 3a0e3neuyloTb a00 BUHUKAIOTH BHACHIJOK 3IIHCHEHHS Takoi
nisuibHOCTL. JIo 3BMYaitHOT HOTO AISIBHOCTI CIiJ] BIAHECTH MpUI0aHHS MaTepiaiiB
Ta CUPOBHMHHM, IHIIMX 3araciB, BUKOHAHHS MOCIYr, BUPOOHUITBO MPOAYKIIIi,
PO3paxXyHKH 3 MOCTaYaIbHUKAMHU 1 KIIEHTaMU, PO3pPaxXyHKHU 3a JOBTOCTPOKOBUMH 1
KOPOTKOCTPOKOBUMHU 3000B’sI3aHHSIMU, 3 MpPAIIBHUKAMH 1 OIOJIKETOM, CHHCAHHS
3HEI[IHEHUX 3amaciB, TMEPEOIIHKY KOPOTKOTEPMIHOBUX I1HBECTHUIIHA, KYypCOBI
PI3HHUIII TOLIO.

Han3BuuaiiHa mojaiss BUHUKA€e BHACHIAOK MO abo omepailiid, sKi
BIIPIBHAIOTHCA BiJl 3BHYalHOI 1 € emizoguuHumu. Han3BuuaitHa 1Mojis BUHHKAE
BHACTIJOK CTUXIMHMX JIMX, TEXHOT€HHUX KaTacTpod TOILO.

3BUYaiiHa AISUIBHICTD MIANPUEMCTBA MOAUISIETHCS HA ONEpaliiHy Ta 1HIY.

Jlo onepaiiitHoi qisIbHOCTI NIANPUEMCTBA BIJHOCITHCS yC1 BUAU OCHOBHOI
Ta 1HIIOL JISTIBHOCTI, KpIM (PIHAHCOBOI Ta 1HBECTULIHHOI.

OcHOBHa JIANBHICT — 1€ Ta, sSKa MOB’si3aHa 3 BUPOOHUIITBOM abo
peamizaii€lo TOBapiB, poOOIT 1 MOCIyr, BU3HAY€HA CTaTyTOM IIpU CTBOpPEHI
MIPUEMCTBA 1 sIKa 3a0e31edy€e OCHOBHY YacTKY HOTO JTOXOTY.

Butpatu, siki BUHMKaIOTh B PE3YJIbTaTl OCHOBHOT AISUIBHOCTI, OJUISIOTH 32

GyHKUISIMH, a caMme: Ha BUPOOHHUYY, aIMIHICTPAaTUBHY, Ha 30yT Ta 1HIIIL.
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BupoOuuua ¢yHKIS CYNPOBOMKYEThCS BUTpaTaMHd Ha BHUTOTOBJICHHS
MPOAYKIIi, Ta 1l MpojakeM, a TaKOXX BUTpaTaMH aJMIHICTPATUBHOI'O XapakTepy,
THIIUMU ONepalifHUMH BUTPATAMHU.

dinaHCcOBa AISUIBHICTh — 1€ ISUIBHICTD MIANPUEMCTBA, sIKa TPU3BOJIUTH 10
3MiH PO3MIPY 1 CKJIay BIACHOTO Ta MMO3UKOBOTO KamiTamy.

Ineecmuyitina OisanvHicms — 11€ ASUTBHICTH MIANPUEMCTBA, SIKa MOB’s3aHa 3
npua0aHHAM Ta peani3alielo THX HEOOOPOTHUX aKTUBIB, a TAKOXK THUX (PIHAHCOBUX
IHBECTHIIIH, SIKI HE € CKJIaJIOBOIO YACTHHOIO €KBIBAJICHTIB I'POIIOBUX KOIITIB. Take
Bu3HaueHHs aaetbest y HII(C)BO 1 «3aranbHi BUMOru 10 (piHaHCOBOI 3BITHOCTI.

OTxe HBECTUIIMHUM Tpoliec BKItOYae Taki (azu (puc. 1.4):

Cnpsmyeannst 00x00is (npubymxy) 6i0 peanizayii (cnucanms)
Ha 301lICHEeHHs. HOBUX THEECIMUYITHUX BKIAOEHb

R iHgeCcmuyiting. v

.—’mwat)eumz . 1 i G Bunyuyenns
] HHI HBECTHUIIHA 0a3a . . .
6AACHUKIS IuBecTHiiHI i} iHBecTHIi (BUXix 3
ma iHwi BKJIaJICHHS S
cmoponni O06’exTn IMoprdens MPOCKTIB, 1X
® dorcepena > Y (TpOeKTH) 00’€eKTiB CHMCAHHA 11
KaIiTaJbHOTO | (hiHAHCOBOTO peaisaniis)

iHBECTYBaHHS | IHBECTYBaHHS

!

OmepariiitHa dinancose
IISUTBHICTD 3 METOKO IHBECTYBaHHSI 3 METOIO
OTPUMAaHHS IPUOYTKY OTPUMAaHHS MPUOYTKY
(BUTOIM)
[TpuGyTok
DeiHBecmy8anHs BunydeHHs npuOyTKy
npubymxky BIIACHUKAMH

Puc. 1.4. Cxema ineecmuuininoi oianvnocmi nionpuemcmea

— 1HBECTHI[IHI BKJIQJICHHS BJIACHUX Ta 3aJIy4Y€HHUX PECYpPCIB 3 METOI
npua0aHHs I1HBECTUIIIMHUX TMPOEKTIB, IO BXOMASITh 10 IHBECTUIIMHOI 0a3u
(moptdenst 06’ekTiB peanbHOro Ta (HiHAHCOBOrO 1HBecTyBaHHA). Hacminkom
BUKOPHUCTAHHS 1HBECTULIIMHOrO mopTdesis B mpolieci onepamiiHoi Ta (piHaHCOBOi

JISUTBHOCTI € OTPUMAaHHsS MPUOYTKY, IO 3a PIIMICHHSM BIIACHUKIB MOXe OyTH
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BWIYYCHUW 3 TMiAnpueMcTBa (HAa JUBIACHAW, BIIICOTKH) ab0 TOBTOPHO
pPEIHBECTOBAHUI B TOCTIOJIAPCHKY AISUIBHICTB;

— BWJIYYEHHSI OKpEMHUX 00’ €KTIB (BUXI1Jl 3 OKPEMHX MPOEKTIB Ta MPOrpam) —
CIUCaHHS, MpoJaaX, OE3KOIITOBHA TMepenaya 00’ €KTIB, $KI TaKOX MOXYTh
NPUHOCUTU JIOAATKOBY BHUroay y @opMi npuOyTKy, IO HAmpaBise€Tbcsd Ha
(iHaHCYBaHHSA HOBHUX IHBECTULIIHUX MPOEKTIB.

Ha xanb, cbOorogHi HeMae YITKOrO MOJAUIY Ha paxyHKax OOdiKy Ta ¥ y
3BITHOCT1 (PIHAHCOBOI Ta IHBECTHULIMHOI AisibHOCTI. s oOmniky pe3ynbTaTiB
IHBECTULIIMHOI AISUTBHOCTI MPU3HAY€H1 paxyHkH «lHIIl moxomu», o€ BeeThCs
o0JIIK JO0XOMAiB Bij peaizaiii ¢iHAHCOBUX IHBECTHIIIM, 0€30IIaTHO OTPUMAHOTO
MaiiHa Tomlo, Ta «[HII1 BUTpaTH», e O0NIKOBYIOTHCS COOIBAPTICTH peati30BaHUX
(GiHaHCOBUX IHBECTHIIIM, HeomepaliiHi KypcoBl pI3HMII, OE€30IUIATHO MepeaaHi
akTUBH TOI0. KpiM TOro, y 3BITHOCT1 IOXOH 1 BUTPATH IHBECTHUIIMHOT A1STIBHOCTI
HEe BHIUIEHI OkpeMuM psiakaMu (y ¢opmi Ne 2 «3Bit npo (QiHAHCOBI pe3ybTaTH
(3BIT PO CYKYyITHUHN JT0X11)»), @ BKIOYAETHCS IO CKIIAy IHITUX JOXOAIB Ta THIITUX
BUTpAT.

Ax 3azmauanocs, BignmoBimHo 10 HII(C)BO 1 «3arampHi BHMOTH [0
(b1HaHCOBOT 3BITHOCTI» MMiJl IHBECTUI[IHHOIO ISIIBHICTIO PO3YMIIOTh «IPUI0aHHS Ta
peanizailio THX HeOOOPOTHUX aKTHBIB, a TaAKOX THUX ()IHAHCOBUX IHBECTHIIIN, SIKi
HE € CKJIaJJOBOI0 YaCTMHOIO €KBIBAJEHTIB IPOLIOBUX KOIITIBY», TOOTO BU3HAYCHHS
pe3yabTaTy Bij IHBECTHIIMHOI AISIBLHOCTI Nepeadadae MOPIBHIHHS JOXOMAIB BiJl
IHBECTULIIMHOI AISUIBHOCTI: «HpuI0aHHA HEOOOPOTHUX aKTUBIB Ta (hIHAHCOBUX
IHBECTHULIIH, AKI HE € CKJIAJOBOI0 YAaCTHHOIO €KBIBAJEHTIB I'POIIOBUX KOIITIB» 3
BUTpaTaMu BiJ] IHBECTUIIMNHOT MISUIBHOCTI: «peaii3aili€elo HeOOOPOTHUX aKTUBIB Ta
(iHAHCOBUX IHBECTHIIIH, SIKI HE € CKIJIAJJOBOI0 YACTUHOIO €KBIBAJIEHTIB I'POILIOBUX
KOIITIBY.

3miHy, ki BigOyauck 3 2008 poky y [lnani paxyHKIB Ta Hal[lOHAJIbLHUX
MOJIOKEHHSIX 3 OyXrajrepchbkoro OOdIKy 1 3BITHOCTI 3YMOBWIH JESKY
HEBIJIMOBIJHICTh Y PO3YMIHHI JOXOJIB 1 BUTPAT IHBECTHUIIMHOI JISIBHOCTI Yepe3

Te, IO omeparii 3 peanizanii HEOOOPOTHMX aKTHUBIB BIJIYYEHI 31 CKJIaay
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THBECTHUIIIMHOI MISVIBHOCTI 1 BiHECeH1 M0 omepaiiiHoi. lle cymepeunth camomy
BHU3HAYECHHIO 1HBECTHUIIHOT AISUTBHOCTI, BUKIMKAIO pI3HOOIA MpU 3amoOBHEHHI
3BITHUX QopM 2 «3BIT npo (iHaHCOBI pe3ysbTaTtu (3BIT MPO CYKYNMHHUM JOXIT)» 1
3 «3BiT Mpo pyX I'POLIOBUX KOIITIBY», OCKIJIBKA B OCTaHHIA HAJIXOJKCHHS KOIITIB
Bil peamizamii yciXx HEOOOPOTHUX aKTHUBIB BIJHOCUTBCS [0 1HBECTUIINHOT
TISUTBHOCTI.

3akoHoM Ykpainu «IIpo iHBeCTUIIMHY isJIbHICTD) BUSHAYEHO OCHOBHI Npasa
cy0’exmie ineecmuyilinoi OisnbHocmi. 30KpeMa, BCl CYO’€KTH I1HBECTHUIIHHOI
JISUTBHOCT1 HE3aJIeKHO BiJl (JOpM BIACHOCTI Ta TOCHOJAPIOBaHHS MAalOTh PIBHI
mpaBa IIOJ0 3IACHEHHS I1HBECTHUIIHHOI AISUIBHOCTI. Y TOMY YHCII IUIIXOM
oprasizaiii KOHKYpPCIB 1 TOpriB. 3a pillIEHHSIM IHBECTOpa MpPaBO BOJIOAIHHS,
KOPUCTYBAHHS Ta PO3MOPAJKEHHS IHBECTHUIIISIMH, a TaKOX pe3yJibTaTaMu iX
3IIHCHEHHS] MOXKYTh OyTH TIepelaHi IHIIUM IPOMaJiHaM Ta IOPUAUYHUM 0CO0aM.

Cy6’exmamu (1HBECTOpaMU Ta YyYaCHUKAMH) I1HBECTUIIMHOT ISUIBHOCTI
MOXXYTb OyTH T'pPOMAJIIHM 1 IOPUJIMYHI 0COOM YKpaiHu Ta 1HO3EMHHUX JIepXkaB, a
TaKOX Jep>kaBU. [HBeCTOpU — Cy0’ €KTU IHBECTHUIIIHOI N1SUIBHOCTI, K1 TPUIIMAIOTh
pIIEHHS TPO BKJIAJEHHA BJIACHUX, MMO3UYKOBHX 1 3aJy4YeHMX MaMHOBHX Ta
IHTEJNIEKTYyaJIbHUX I[IHHOCTE B OO0’€KTH I1HBECTYBaHHS. I[HBECTOPH MOXYTh
BUCTYIIATH B POJIi OyIb-sIKOTO yYaCHHKA 1HBECTHUIIIWHOI MISUIBHOCTI. YYacHUKaMU
IHBECTULIMHOI TISITbHOCTI MOXKYTh OyTH I'POMAJIIHU Ta IOPUAMYHI 0cOOM YKpaiHu,
IHIIUX JIep)KaB, sIKi 3a0e3leuyloTh peaizallilo 1HBECTHIlIH, 5K BHKOHABIII
3aMOBJICHB, a00 Ha MIJICTaBl JOPYUYEHHS 1HBECTOpA.

[HBecTHIIiHA TISTTBHICTD 3M1MCHIOETHCS Y GopMi:

- 1HBECTYBaHHs, SK€ 3A1MCHIOETbCA TIpOMaJsiHaMH, HeJIep>KaBHUMU
MNIANPUEMCTBAMH, TOCHOJAPCHKUMH acoIllalliiMM, a TaKOXX TPOMAJChKUM Ta
peNIriiHUMHU OpTaHi3aIlisiMH;

- JIep’)KaBHOT'O 1HBECTYBAaHHS, SIK€ 3IMCHIOETbCA OpraHaMy BJaJu Ta
yIpaBiliHHS YKpaiHU, a TAKOXK JAeP>KaBHUMU MIANPUEMCTBAMU Ta YCTAHOBAMU;

- 1HO3€MHOI'0 1HBECTYBAaHHS, AK€ 3IMCHIOETHCA 1HO3EMHHUMHM JEP:KaBHUMH,

IOPUANYHUME Ta PI3UYHUMU 0COOAMU;
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- CIIUTBHOT'O 1HBECTYBAHHS, SIKE 3/IMCHIOETHCS TOPOJSHAMHU Ta IOPUIUYHUMHU
oco0amMu YKpaiHM Ta HIINX JIEPHKaB.

06’ exmamu iHgecmMuyitiHoi OisibHOCMI MOXYTh OyTH OyIb-iKe MalHO, B
TOMY YHCJII OCHOBHI 3aco0u i OOOpOTHI aKTMBM B YyCIX raimy3sax Ta cdepax
€KOHOMIKM, I[IHHI Tanepu, IUIbOB1 TpOILIOBI BKJIAAW, HAYKOBO-TEXHIYHA
MPOAYKIIiS, IHTEIEKTYyalbH1 IIHHOCTI, 1HII 00’€KTH BJIACHOCTI, a TAKOX MalHOBI
npasa.

3a00pOHSAETHCS IHBECTYBAHHS B 00’ €KTH, CTBOPEHHS Ta BUKOPUCTAHHS SIKUX
HE BIJMOBIIa€ BHMOTaM CaHITAPHO-TITE€HIYHUX, paalalliiHUX, EKOJOT1YHHUX,
apXITEeKTYPHUX Ta THIIUX HOPM, BCTAHOBJICHHX 3aKOHOJAABCTBOM YKpaiHH, a TaKOK
MopylIye TpaBa Ta IHTEPECH TPOMAJSIH, MOPUIMYHUX Ocid 1 JepxkaBu, IO
OXOPOHSIOTHCS 3aKOHOM.

[HBecTOp caMOCTIMHO BU3HAYAE IIUT1, HATPSIMH, BUAM M 0OCSATH 1HBECTHIIIH,
3ajydyae Ui iX peanizaimii Ha JIOTOBIPHIA OCHOBI OYyJb-IKHMX YYaCHUKIB
IHBECTULIMHOI AISUTBHOCTI, Y TOMY YMCJII HUISIXOM OpraHi3ailii KOHKYpCiB 1 TOPTiB.

Jlist 1HBECTyBaHHS MOXYTh OyTH 3anyyeHl (PiHAHCOBI KOWITH y BHUIJISIAIL
KpEJIUTIB, BUITYCKY B YCTAHOBJICHOMY 3aKOHOJABCTBOM IMOPSIKY I[IHHUX Mamnepis 1
MO3UK.

IaBecTop Mae mpaBO BOJOMAITH, KOPHUCTYBATHUCS 1 PO3MOPSAKATUCS
o0’ekTaMHM Ta pe3yJbTaTaMH 1HBECTHIlIMA, BKJIIOYAIOYM PEIHBECTHINI Ta
TOPTOBEJIbHI Omepallii Ha TepuTopii YKpaiHu, BIAMOBITHO J0 3aKOHOJABUMX aKTiB
YkpaiHu.

3 MOMEHTY 3aJIydyeHHs 1HBECTHIIIH Ta X BIPOBAHKCHHS MPOXOIUTH TIEBHUMN
eTan — IHBECTULIMHUN 1ukia. KpiM TOro, 3 MOMEHTY BKJIAQJACHHS KaIliTaly 0
MOMEHTY OTPUMAaHHS BUTOJI TPOXOIUTH NEBHUI MPOMDKOK 4acy, sIKkUi Ha3UBarOTh
ingecmuyivnum nazom. Tpeba BiI3HAUNTH, 10 IHBECTHUIIII B JIiF0Y€ MiAIPUEMCTBO,
0COOJIMBO 3a paxyHOK BJIACHUX JpKepeln (Kamitanizaiii mpuOyTKy), Ha MPaKTHUIll
BXKKO OOMEXHUTH OKPEMHUMH IIUKJIAMH 3 YITKUM BUJIUICHHSIM MOMEHTY BKJIaJCHHS

Karitany, ofiep>kaHHs eQeKTy, TPUBaJIOCT1 IHBECTUIIMHOTO Jara.
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CaMoliHBeCTYBaHHS MIANPUEMCTBA MOXHA PO3TJISAaTH SK Oe3nepepBHUMN

IPOLEC, 110 3YMOBJIIOE HArpOMa/KEHHS KaliTaly 32 paxyHOK BJIACHHUX PECYpPCIB

(puc.1.5).

Hogi iHBecTHUIIIHI
BKJIAJICHHS

v

[TpuGyTox
IHBECTHUIIHHOT
ISIBHOCTI

IaBecTniiiina Oa3a
(moptdenp)

Buiryuenns
IHBECTHUL[IA

*

v

[HBECTULIMHA AISUJILHICTD

/e

Puc. 1.5. Punkoea mooens ineecmuyiitnux npouecié Ha niOnpuemcmei

BupoOuunrso . Peanizamis
Co0iBapTicTh Baosuit noxin
MpoayKIlii (pooir,
IIOCJIYT)
\ 4
: o [Ipn6yrox : o
[H111 omepariiini »  omepauiiinoi |4 [H111 omepariiini
BHTpaTH J—_— IIOXOI1
OIIEPALINHA NIAJIBHICTD
Bincorku crtadyeni | [TpubyTok P JluBigeHu,
oo g IISTIBHOCTI BIJICOTKH
IPHOYTOK | OTpHUMaHi
Yuctun
npuOyTOK
JluBinenau
CIUIAYEHI1 v
BiacuHnit 3anyueHuit 31
Karitai CTOPOHH Karriras
\ 4
[aBecTumiianii |
Kamirai A

dinancosi inBecTHLII
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1.4. InBecTHLiHHUI PUHOK Ta OT0 €JIEMEHTH

Ineecmuyitinuti punox (PUHOK THBECTHIIIN Ta PUHOK 1HBECTHUIIITHUX TOBApPIB)
— 1I€ CYKYIHICTb €KOHOMIYHHUX BIIHOCHH, Kl CKJIAJAIOThCS MDK MOJABISIMU Ta
CIOKMBAa4YaMM 1HBECTULIMHHUX TOBApPIB 1 MOCIYT, @ TAKOXK 00’ €KTIB IHBECTYBaHHS B
ycix ioro ¢opmax.

B mupokoMy po3yMiHHI HOHSTTS IHBECTUIIMHUNA PUHOK O3HAYA€ CYKYITHICTD
yCciX 1HBECTHULIMHMX pecypciB, aKTHBIB, (PIHAHCOBUX IHCTPYMEHTIB, SKI
BUKOPUCTOBYIOTHCA B MPOIIEC] IHBECTULIIHHOL JISTTBHOCTI.

[aBecTuiiHUN pUHOK OyBa€ TBOX BUJIB, 10 HHOTO BXOJSTh TaKi €IEMEHTHU:

1. Punox  00’ckmie  peanvHo2o  iHeecmysanHsi — (MaTepianbHa  0aza
MIANPUEMCTBA, PUHOK KaliTAIBHUX 1HBECTHUIIN);

2. Pumnox incmpymenmise ginancosoco ineecmyeanns (HiHaAHCOB1 1THBECTHII],
(boHI0BUI PUHOK).

Punok iHBecTHIlili (OOMIH 1HBECTHUIIISIMU) XapaKTEPU3YEThCS MPOTO3UIIIEI0
IHBeCTULIN (KamiTany) 3 OOKy iHBECTOpPIB, 110 BUCTYMAIOTh y JAHOMY BUIAJIKY SIK
MPOJIABIIi, 1 MOMUTOM Ha 1HBECTHIIi 3 OOKY MOTEHIIMHUX YYaCHUKIB IHBECTUIIHHOT
TISUTBHOCTI, SIK1 BUCTYNAIOTh Y POJIi MOKYIIIB IHBECTUIIN (KamiTamny).

OyYHKI[IOHYBaHHS ~ IHBECTHUIITHOTO  PUHKY  3[1MCHIOETHCS  4epe3
1HGPacTpyKTypy, 10 (GOpMye 1HBECTHULIMHE Ta OOCIYroByHOYe CEpEIOBHIIE, SKE
JI03BOJISIE 1HBECTOPY MPALIOBATH 3 MIHIMAaJIbHUM PUBUKOM. [H@pacmpykmypy
PUHKY [H8ecmuyili MOXKHA YMOBHO TOJUIUTH Ha PETYIIOYY, (QYHKI[IOHAIBHY Ta
1HpOopMaIliiiHy CKIIaJI0BI.

30KkpemMa, peeynoroua CKilanoBa 1HPPACTPYKTYpH 3A1MCHIOE BIOPSAKYBaHHS
IHBECTULIIMHUX BITHOCUH IUIIXOM YCTaHOBIICHHS MPaBUJI, CTAHAAPTIB Ta KPUTEPIiB
MOBEAIHKA HA PUHKY. PerynsiTopHy MOJITUKY Ha PUHKY IHBECTHULIH BU3HAYAIOTh
Kab6iner MinictpiB VYkpainu, Hanbank VYkpainu, MIiHICTEPCTBO E€KOHOMIKH,
MinictepcTBo (iHaHciB, DOHM IepKABHOTO MaiiHa, AHTUMOHOIOJBHUI KOMITET,

HarionanbHa xomicis 3 miHHUX nanepis ta pongooro punky (HKLIIDP) Ta ixmi.
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@DyukyionanrbHa CKIaA0Ba 1HQPACTPYKTYpHU 1HBECTULIMHOIO PHUHKY — II€
(1HAHCOBO-KPEAUTHI 1HCTUTYTH Ta CEpBICHI Oprasizamii, sKi 3A1HCHIOIOTH
CHeliani3oBaHy JisUIbHICTh (IHBECTHIIMHI (oHAM, OipKi, KOMEpIiiH1 OaHKH,
CTpaxoBl KOMIIaH1i, KpeIUTH1 CIIKU, (POHAO0B1 O1pXKi 1 T.1.).

Inpopmayiiina cxknanoBa IHPPACTPYKTYPH 1HBECTULIHHOTO PUHKY BKIIIOYAE
B cebe IUIOBl BUAAHHS, [HTepHET, caliTW PEUTUHTOBUX CHCTEM I1HBECTHIINHOI
MpUBAOJIUBOCTI MIAMPUEMCTB TOILLO.

B npioputerax faep:xaBHOI €KOHOMIYHOI MOJITHUKU y BC1 4acu OyB PO3BUTOK
IHBECTHIIIMHOI JISJIBHOCTI Yepe3 BIOCKOHAJICHHS CTPYKTYpU IHBECTHUIIMHOTO
puHKY YKpaiHu, a came pPO3BUTKY (DOHIOBOTO PUHKY Ta CTBOPEHHS OKPEMOIO
CEKTOpPY 1HBECTULIIMHOTO pUHKY — pUHOK [IeHCiiiHOrO iHBECTyBaHHSI.

OcHOBHUMU 3aBJaHHAMU Y chepi po3BUTKY (DOHIOBOTO PUHKY €:

v’ [pOBEIECHHS CIPUATIMBOI MOJITHKHA OMOJIATKyBaHHS HA (POHTOBOMY PHHKY
VYkpainuy;

v\ CTBOpPEHHs YMOB s IiJBMIIEHHS PpIBHSA KamiTajisamii Ta JKBiZHOCTI
(G OHI0BOTO PUHKY;

v PpO3IIMpEHHs  CHiBpOOITHUIITBA 3  MDKHApOJHHMH  OpraHi3allisMu
€KOHOMIYHOI'0 CHIBPOOITHULITBA 1 PO3BUTKY, KOMICI€I0 3 IIHHMX IanepiB Ta
IHIIMMU yCTAaHOBaMM 3 TMHTaHb 3alPOBAKEHHA MIDKHAPOJHUX CTaHAApTIB
PO3KPUTTS 1H(DOpMAILIi;

v/ CIpOIIEHHs MPOIEAYPH MPOBEJAECHHsS PO3paxyHKiB 3a yrogaMd 3 IiHHUMH
narepamu 3a y4acTiO HEpe3HU/ICHTIB;

v’ yIIOCKOHAJIEHHS CHCTEMH OOJIIKy, pO3paxyHKiB Ta 3BiTHOCTI yYaCHHKIB
(G OHI0BOTO PUHKY;

v’ 3a0e3neYeHHs I[PO30POCTi JISTTBHOCTI IHCTUTYTIB CIILJIBHOTO
IHBECTYBaHHS;

v’ 31iliCHEHHS 3aXOiB  IIOAO KOHIEHTpaLili TOpriBai Ha OpraHi3oBaHHX
PUHKAX, ASUIBHICTH SIKUX BIANOBIAAE MDKHAPOIHUM CTaHAApTaM;

v migsumieHHs — edektuBHOCTI  miseHocTi  HKIII®P, HamionansHoi

JIETIO3UTAPHOI CUCTEMH B HampsiMi 3a0€3IeUeHHs 3aXUCTy MPaB BIACHUKIB I[IHHUX
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nanepiB Ta ynopsiAKyBaHHS PO3PAXYHKIB 32 ONEPALISIMU 3 IHHUMH TarepaMu;

v’ po3po0JIeHHs MEXaHI3My CTPaxyBaHHS YUYACHHUKIB PUHKY I[IHHUX Iarnepis

v’ CTBOpEHHs €(PEKTUBHOI CHCTEMH IHBECTYBAHHS IEHCIMHUX KOLITIB.

Ha npanoMmy etami po3BUTKY €KOHOMIKM Ykpainu crtBopeHa IIlporpama

PO3BUTKY 1HBECTHULIMHOI Ta 1HHOBaIIMHOI AisIbHOCTI B YKpaini Ha 2010-2015 pp.

Ne 389 Big 02.02.2011 p. Biarak, mpiopuTeTaMd pPO3BUTKY EKOHOMIKM Ha

IHHOBAI[IHIA OCHOBI € MPOBAJKEHHS OCBITHHOI, HAYKOBOI Ta HAYKOBO-TEXHIYHOT

JUSTTBHOCTI, 3A1ACHEHHS 3aXOJliB 3 KOHIIGHTpaIlli 1HBECTHI[IMHUX pecypciB Ha

peasnizanii IHBECTUIIHUX MPOEKTIB Ta IHHOBAIIHUX MPOrpam.

1.5. 3axucr iHBecTHLIH Big pU3MKY Ta iHBeCTHLIHHA CTpaTeris

InBecTHHiliHMi PU3UMK — 11 WIMOBIPHICTh BUHUKHEHHS Hemepen0auyBaHUX

(iHAHCOBUX BTPAT B CUTYallli HEBU3HAYEHOCT! YMOB 1HBECTHUIIIHOT TISITBHOCTI.

[IpyynHN BUHUKHEHHS 1HBECTULIITHOTO PU3UKY:

)
2)

3)

1HBECTHIIi BUMAraloTh 3HaYHUX BKJIaJICHb I'POIIOBUX KOIIITIB;
IHBECTHIIIMHUM TIpoLIeC, SKUM CKIAJA€ThCsl 3 OKPEMHX TMPOEKTIB, €
nosrotpuBanumM. OTxe, Biijlaya y BUTJISAI1 MaTepiadbHUX OJsar (mpulyTKy)
MPUXOJUTh 4Yepe3 TMEBHUM TMPOMDKOK 4Yacy, SKUH Ha3WBAEThCS
IHBECTHUIIIMHUM JIarOM, a Bce I 30UIbIIye WMOBIPHICTh BHUHUKHEHHS
IHBECTULIIHHOTO PU3UKY;

y 0OaratboxX BHUIIQJKaX I1HBECTOp HE Ma€ MOXJIMBOCTI 3A1MCHIOBATU
KOHTPOJIb 1 OTIEPAaTUBHO BIUIMBATH HA XiJl 1HBECTYBaHHS (11€ CTOCYEThCS

MOTOYHUX (PIHAHCOBUX 1HBECTHILIH).

[HBecTuIHUN PU3KK KITACU(IKYIOTh 32 JEKUIbKOMAa O3HAKaMHU.

3a popmamu iHBeCTyBAHHS:

1. Pusuk peanvroco ineecmysanus (HaNpuKIIaa, HEBAAIO BUOpaHe MICIIE i

00’ €KT, HeKBaTI(PIKOBaHU MIJIPSTHUK);

2. Puszux ¢inancoeozo ineecmyeanus (HaNpUKIAll, HEMPOAYMaHUN BUOIP

(1HAHCOBUX THCTPYMEHTIB, HEBAAJIUN 1HBECTUIIIHUI OPThEND).

26



2.

3a pxepesiaMy BUHUKHEHHS:

1.

Cucmemamuunuti (puHKo8uil) — TOH, IO TIOB’S3aHUNA 13 3MIHOIO
€KOHOMIYHO1, MOJIITUYHOT CUTYallli, Ha K1 IHBECTOp HE MOK€E BIUIMBATH;

Hecucmemamuunuii (cneyughbiunuti) — CTOCYETHCSA KOHKPETHOTO 00’ €KTa
IHBECTYBaHHS, JAISUIBHOCTI ~ KOHKPETHOTO  1HBECTOpAa, BHUKJIMKAHOIO
HEKBaII(IKOBaHUM  KEPIBHUUTBOM, HEpalIOHAIbHUM  PO3MILEHHAM

THBECTHUIIHHUX PECYPCIB.

3a cdeporo BHHHUKHEHHSl IHBECTHIIMHUN pU3UK TOAUIAIOTH Ha:

EKOHOMIYHUU, NOJIMUYHUL, COYIANbHUL, eKON02IUHUI.

JUJist OLIHKHM 1HBECTULIIMHOTO PU3HKY BUKOPUCTOBYIOTHCS Psijl MOKA3HHKIB,

AK1 OB’ s13aH1 3 MOPIBHAHHIM OYIKYBaHUX JJOXOJIB Ta iX BTpaT.

p—

N W

4.

J1o TakMX MOKAa3HUKIB BITHOCATD:

CepelHbOKBaIpaTUYHE BIIXUJICHHS,
Koediuient Bapiaii;
B-koedirieHT;

ExcniepTHuil po3paxyHOK.

3a 00’eKTaMU PU3UKY 1HBECTHUIII] MOYKHA MOJUTUTH Ha!

1.

be3pusukosi — 1HBecTHIIl 3 MIHIMAJIBHUM DPIBHEM pHU3HKY (IHBECTHULi B
KOPOTKOCTPOKOBI I[IHHI MaNepH, ACMO3UTHI BKIaACHHS);

Ineecmuyii' 3 pisnem 0onycmumo2o pusuxy — KOJIU € UMOBIPHICTb BTpaTu
YUCTOr0 MPUOYTKY B MPOIECI IHBECTYBAHHS;

Ineecmuyii’ 3 pisHem KpumuuHo20 pu3uky — UMOBIPHICTh BTPaTH BaJOBUX
JIOXO/I1B;

Ineecmuyii' 3 pisnem rkamacmpo@iuno2o pu3uxy — ICHye HMOBIPHICTh

BTpaTH BKJIAJCHUX 1HBECTHUIIIH.

BenuuuHa 1HBECTHMIIIMTHOTO pPHU3UKY BpPaXOBYETbCS NpH  IUIaHYBaHHI

BUHAropoAu 3a BKJAJIEHI KOMITH. 31 3pOCTaHHSAM PU3UKY OLIbIIO Mae OyTH

BEJIMYMHA TaKol BUHAropoaM, $Ky KBali(iKylOTh SK MpeMil0 3a IOHECEeHI

iHBCCTOpOM PHU3UKHU.
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Ilpemin 3a pusux — 11e TOAATKOBUM JOXiJI, SIKOTO BUMAarae iHBECTOP IMOHA]

TOU piBEHb, IKUWA MOXKYTb IPUHECTU OE3pU3UKOBI iHBecTHUIIi (puc.1.6).

Joxin

A

[Ipemis 3a
PHU3HK

Jlox1 Bif
~ 0E3pHU3UKOBOIO
1HBECTYBaHHS

»

PiBenb pusuky

Puc. 1.6. @opmyeanns npemii 3a puzuk ineecmuyii
3 IHBECTUIIIHHUM PU3UKOM TOB’sI3aHE TOHSTTS JIKBITHOCTI.
Jlikionicms — 11 TOTEHIlIHA 3JaTHICTh B KOPOTKHM yac 1 0e3 CyTTEBUX
BTpaT NEePETBOPUTH 1HBECTHULIIHI aKTUBU B TPOLIOBI KOIITH.

JIiKBIAHICTh 1HBECTULIM MOXe OYTH PI3HOI0 3aJIeKHO BIJ HASBHUX Y
MNIANPUEMCTBA AKTUBIB (KOPOTKOCTPOKOB1 I1HBECTHI[li OLIbII JIKBIAHI, HIK
JIOBIOCTPOKOBI).

Peanizaiist 1HBECTULIIMHUX MPOEKTIB 1 MPOTrpaM IJIAHYETHCS 1 BTUTIOETHCS Y
KUTTSI TIPOTATOM 3HAYHOTO MEpioay, KOXKEH LHUKI 3aiiMae TpuBaiuil yac. Tomy
BOHA Mae€ 3MIACHIOBATUCSA 3 ypaxyBaHHSIM TNEBHOI nepcrekTuBu. dopmyBaHHS
HampsMiB I[€] JISTIBHOCTI 3 ypaxyBaHHSM NEPCIEKTUBU BXOAUTH 10 MPOLECY
PO3pOOKH IHBECTHUIIIMHOT CTpaTerii.

Otxe, insecmuyitina cmpameeis — 1 mnpouec G(HOpMyBaHHS CHUCTEMH
JOBrOCTPOKOBHX LIUJIEH 1HBECTHUIINHOT AISUTBHOCTI Ta BUOIp HaOUIbII epeKTUBHUX
IUISAXIB 1X JTOCATHEHHS Ha 0a31 MPOrHO3yBaHHS YMOB 3/1MCHEHHS I€T MisJIbHOCTI,
KOH IOKTYpU 1HBECTUIIMHOTO PHUHKY SIK Yy IIUIOMy, TaK 1 Ha OKpPEeMHX HOro

CCIrMCHTAax.
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IaBectuiiiina crpateris mepeadadae OCOOJUBHI MPOLEC CmpameiuHo2o
VIPABNIHHA IHBeCMUYIIHOIO OisLIbHICMIO, SKUW BKITIOUYAE B ce0e:
“* TaKTUYHE YIPaBJIiHHSA IHBECTHUIIIMHOIO MISUTBHICTIO IIIIXOM (OpPMYBaHHS
IHBECTULIIMHOTO MOPTQEIs MANPUEMCTBA;
“* onepaTMBHE YMPaBIiHHS I1HBECTHUIIMHOIO MiSUTBHICTIO 4Yepe3 MOTOYHE
KEepyBaHHSI OKPEMUMU 1HBECTHUIITHUMU IPOEKTaAMH Ta MPOTPaMaMHU.
Ineecmuyitinuti  nopmghens — 1ie BHU3HAYEHA CYKYIHICTb OO0 €KTIB
(G1HAHCOBOTO 1 pEaJbHOrO I1HBECTYBaHHA, sKa (POPMYETHCS BIAMOBIIHO [0
MonepeHLO0 PO3POOJICHOT 1HBECTHUIIIMHOT CTpaTerii, 3ajie)KHO Bil 1HBECTHI[IMHHUX
e, ['0JIOBHOIO METOI IHBECTHIIMHOTO TopTdens € 3abe3neueHHs peanizaiii
IHBECTULIIMHOI CTpaTerii KoMmaHii HUIAXoM Min0opy HaWOUIbIl e()EeKTUBHUX Ta

0e3meyHux 00’ €KTIB IHBECTYBAHHS.

1.6. Ilpunuunm i 3aBaaHHs o0O0JIKYy IHBeCTHUIHO-iHHOBALIMHOL

TIAJIBLHOCTI

[IpuHMnu OyXranTepchbKOro OOJIKY €IuHl IS BCIX BHJAIB AISUIBHOCTI.
PernamenrytoThcss BoHu 3akoHoM Ykpainu «Ilpo Oyxramrepcbkuii 00K Ta
¢diHaHCOBY 3BITHICTH B YKpaiHi», KUl nependayae oOprasizamnilo 0O0IIKOBO-
iHpopMarliitHoi poOOTH Ha MIANPUEMCTBI 3 ypaxyBaHHIM TaKUX MPUHIIUIIIB:

e 00aYHICTB;

® T[IOBHE BHUCBITJICHHS;

® aBTOHOMHICTE;

® T[IOCHIIJOBHICTE;

e (0e3NepepBHICTD;

® HapaxyBaHHS Ta BIAMOBIAHICTH TOXO/IIB 1 BUTPAT;
® [pPEeBaAJIIOBaHHS CYTHOCTI HaJ (hOPMOIO;

e ictopuuHa (pakTuyHa) COOIBAPTICTH;

® €JIMHUN IPOIIOBUIM BUMIPHUK;

® [EpIOANYHICTb.
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binbuiicTe  3a3HaY€HUX MPUHIUIIB  OE3MOCEPEIHbO  CTOCYIOThCA ¢
IHBECTULIIHHO-1HHOBaNIHHOT chepu. [IpoTe Aeski 3 HUX MalTh HaA3BUYANHO
BXXJIMBE 3HAUYCHHs. [HIIII — B MEHIIM Mipl BIUIMBAIOTh HA 1HBECTUI[IHHI MPOIIECH.
Hanpuknaza, qye BaXJIMBUM MPU BU3HAHHI JJI BiToOpaxeHHsS B 001Ky 00’ €KTIB
IHBECTULIIMHOrO MallHa € MPUHIUI MPEeBANIOBaHHA CYTHOCTI Haja (opmoro,
OCKUIbKA  OKpeMi  OO0’€KTH  JOBIOCTPOKOBOTO  BHUKOPHCTAHHS  MOXYTh
Bi10Opa)kaTuCsl B OOJIKY SIK HEOOOPOTHI aKTUBH (SIKII0O BOHH BUKOPHUCTOBYIOTHCS
3a MpU3HAYEHHSAM). Y TOM e yac BOHM MOXYTh PaxXyBaTUCA SIK 3BUYAHUI TOBap
(T1, 110 IPU3HAYCHI JI MPOJAKY).

BaxnuBuM B 1HBECTULIMHIN cdepl € 4iTka mepioau3ailis 1HBECTULIMHHUX
MPOEKTIB, OCKUIBKH peajizailisi OUIbIIOCTI MPOEKTIB € JOBrOTPUBAIUM IIPOLIECOM.
He meHIm BaxJMBUM 711 IHBECTUIIINHOT TISUIBHOCTI € MPUHIMI 00AYHOCT1, TOMY
0 JJIg 3J1MCHEHHS 1HBECTULIM BUIYy4alOThCS 3 OOOPOTY UM 3alydaloThCs 31
CTOPOHM 3HaUHI CYMHU (PIHAHCOBUX PECYPCIB, MPOIIEC € JOBIOTPUBAIUM 3 BEITUKUM
CTYIIEHEM PU3HUKY.

Boanouac y cdepi iHBeCTyBaHHS IPUHIIMI ICTOPUYHOT COOIBAPTOCTI € MEHII
peamizoBaHuM. lle mOB’s3aHO 3 JOBTOTPUBAIICTIO 1HBECTULIMHOTO IUKITY,
HEOOXIIHICTIO MPOBEICHHS Ha JaTy OaJlaHCy MepeoliHku. ToMy oIliHka 6aratbox
IHBECTULIIMHUX aKTUBIB IPUBOJIUTHCS 32 CIPABEAIUBOIO BapTICTIO, COOIBAPTICTIO 3
ypaxyBaHHSIM 3MEHIICHHS KOPHCHOCTI, aMOPTH30BaHOIO COOIBapTICTIO, METOJIOM
y4acTi B KamiTani.

Jlo OCHOBHHX 3aBllaHb OOJIIKY 1HBECTUIINHOI AISTTBHOCTI MOXHA BITHECTH
HEOOXITHICTh YITKOTO PO3MEXYBAHHS B OOJIKY 1 3BITHOCTI:

1. Maiina iHBecTUlIHOI cdepu, [0 SKOro BITHOCITH OUIBLIICTD
HEOOOPOTHUX aKTHUBIB Ta ()IHAHCOBUX IHBECTHUIIIM (OOJIKOBYIOTHCS Ha paxyHKax
10, 11, 12, 13, 14, 15, 16, 18, 35).

2. Jlxepen (iHaHCOBOTO 3a0e€3Me4eHHs] IHBECTHUIIMHOTO MaiHa, 0 SKUX
BITHOCUTBCSI BJIACHUN KaImiTal, KPeJAUTHI PECypCcH Ta 3ajydeHi JIJisi 1HBECTYBaHHS
KOIITH 31 CTOpoHM (00JIKOBYIOThCS Ha paxyHkax 40, 41, 42, 43, 44, 45, 46, 50, 52,
53, 60).
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3. IuBecTHLIMHMX JOXOAIB, IHBECTULIMHUX BHUTpaT Ta (HIHAHCOBUX
pe3yIbTaTIB BiJl Takoi NisUIbHOCTI (paxyHku 72, 74, 96, 97 Ta cyOpaxyHok 79.3);

4. I'pomioBHX MOTOKIB B IHBECTHUI1HHIN chepl — IPOMIOBUX HAAXOMIKEHb BiJl
peanizanii 1HBECTUIIHHUX MPOEKTIB, 00’€KTIB IHBECTHUI[IHHOTO MaiiHa; BUOYTTA
IPOIIOBUX KOIITIB Ha MpuaAOaHHA HEOOOPOTHUX AaKTUBIB Ta (IHAHCOBUX

iHBectuIlii (puc. 1.7).

Maiino Ta MaiiHo Ta iHIIIi aKTUBH - o/ Pecypcue 3a6e3neueHns
. (R .. il ld . fRv3 ~
Horo /pkepena IHBECTHIIHOT chepu 1HBECTHUILIIMHOIO MalHa

HanxomkeHHs KOILITIB - BuGyTTA KOLITIB Y Uuctuii pyx KOIITIB
. A e > LI . .. e
Pyx komiriB Bi/l IHBECTHII RO pe3ymbTaTi iHBeCTHILIH Bi/l IHBECTHIIHHO]
NISUIBHOCTI isUTBHOCTI (+ -)

A\ 4

Peanizaris (ponax) Co0iBapTicTh Pesynbrar iHBeCTHIIH-

\ 4

\ 4

P'e3ym>TaT' 06’€KTiB iHBeCTYBAHHS pﬁ:amSOBaH‘I:Ix HOI JiSJIBHOCTI
NisUTBHOCTI 1HBECTHIIIN (mpuOyTOK, 30UTOK)

Puc. 1.7. Ocnosni nanpamu inghopmauiiinozo 3aoe3nevennsn ineecmuyiinoi

oisanvHocmi

1.7. IuBecTHmiiiHMI KJIIMAT: Cy4YacHMH CTaH, mNpodJeMH Ta

NePCNeKTUBH

Pe3ynbTaTUBHICTh 1HBECTYBAHHS 3aJIC)KUTh BiJl 3aXO/1B IIOJIO MOJIMIIICHHS
IHBECTHIIHHOTO KJIIMaTy, abu 3p0OUTH HOTO CIPUSITIMBUAM JIJI BKJIAJICHHS KOIITIB
B €KOHOMIKY. Jl0 YMHHUKIB, 1110 3a0€3Me4yI0Th MO10JaHHs a00 3HIKCHHS PU3UKIB
JUTSL THBECTOPIB B YKpaiHi, Halle)KaTh: pIBEHb PO3BUTKY NMPOAYKTUBHUX CUJI Ta CTaH
PUHKY 1HBECTHIIIM; IpaBOBE IOJIe JEp>KaBH; MOJIITUYHA BOJS yCIX TUIOK BIaAM;
cTaH (H1HAHCOBO-KPEIUTHOI CUCTEMU; IHBECTHUIIIITHA aKTUBHICTh HACEJICHHS; CTATyC
1HO3eMHOT0 1HBECTOpA.

MiKHapoaHI CIIOCTEPEKEHHSI CBIIYaTh, 110 YKpaiHa moTpamnuia 10 Tpymnu

KpaiH CBITYy, B SKUX IIOCTYNOBO BiJ0OyBajdOCh BIJHOBJICHHS EKOHOMIYHOTO
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3poctanHs. [loTeHIIHHO Hallla KpaiHa, BOJIOII0OYM 3HAYHUM BHYTPILIHIM PUHKOM,
PO3raly>KeHUM MTPOMUCIOBUM 1 CUIBCHKOTOCIIOAAPCHKUM TMOTEHIIIaIOM, 0araTUMHU
Ta PI3HOMAHITHUMH TPUPOJHUMHU PECYpPCaMU, a TaKOX BUTITHUM T€OIMOTITUIHUM
pO3TalTyBaHHIM, MOXKE CTATH OJHUM 13 MPOBIIHUX CIIOKUBAYIB IHBECTHUIIIM.

3a nmanumu [lepkaBHoi craTucTuku Ykpainu 3a 9 micaumiB 2013 poky B
€KOHOMIKY YKpaiHu 1HO3eMHUMH 1HBecTopaMu BkiaaeHo 3722,0 muH. mon. CLIA
MPSIMUX 1HO3EMHUX 1HBECTHIIIH, 10 CTAHOBUTH 86,2 % BiJ 00CATY HaIXOMKEHB 3a
BinnoBigHUH niepioa 2012 poky ta 78,5 % no BianosigHoro nepioay 2011 poky.

Cranom Ha 01.09.2013 p. 10 JIeCSITKH OCHOBHUX KpaiH-1HBECTOpPIB, Ha SK1
npunaaae maixe 83% 3araabHOro oOCATy MpAMHUX 1HBECTULIN, BXOAATh: Kimnp —
18712,0 mau.non.CIIA, Himeyunna — 6194,8 mun.gon.CIIA, Hinepnanau —
5504,0 mau.non.CIIA, Pociiickka @eneparis — 3842,1 mun.non.CILIA, Asctpis —
3216,4 mun.non.CIIA, Benuka bputanis — 2724,4 mnu.non.CIIA, Bipriaceki
OctpoBu (bput.) — 24524 mun.pon.CIIA, ®panmis — 1843,0 mun.non.CILIA,
seitnapis — 1277,5 mun.noa.CIIA Ta Itanis — 1259,0 man. qon. CIIA.

(y % po 3aranbHoro obcsary)
¥ 01.10.2012 01.10.2013

286 331

14,1
=110
96 97 70 6,8 63 57 45 438

Kinp

HimeyumnHa
HigepnaHau
PocilcbKa
depepauin
ABcTpiA

Benuka bputaHia
BipriHcbki (BpwnT.)
OCTPOBMU

Puc. 1.8. Obcazu 3anyuenna npamux inozemuux ineecmuuii ¢ YKpaiuny 3a

Kpainamu-ingecmopamu.
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Pazom 3 TuM, cnocrepira€Tbcsi HENPONOPUINHMIA PO3MOJALT OOCATIB
3a]lydeHHsl  IHBeCTUIIA y perionn Ykpainu. Jlo BOCbMH  pErioHiB:
JuinponeTrpoBckkoi, Jlonenbkoi, XapkiBcbkoi, KuiBcbkoi, JIbBiBCbKOi, On1€ChHKOI,
3anopi3bkoi obnacteit, ABToHoMHOI PecnyOniku Kpum ta 1o M. KuiB HagxoauTh
HalOUIbIlIEe BCHOTO IHBECTUIIN — 87,5 BIICOTKA BCIX 3aJIy4EHUX MPSAMUX 1HO3EMHHUX
iHBecTulii. Lle came Ti perioHu, siki Ha CbOTOJHI BXK€ € EKOHOMIYHO PO3BUHYTUMHU
Ta HaWOUIBII NpPUBAOIMBUMH [Jisi 1HO3EMHUX IHBecTOpiB. Take cHpsiMyBaHHs
NpsSIMUX 1HO3€MHHMX IHBECTHIIM Ta 1HBECTUII B OCHOBHUM KamiTald B
pErioHaJbHOMY pO3pi3l HE CHpHsSE PIBHOMIPHOMY COILIaJIbHO-€KOHOMIYHOMY
PO3BUTKY PETiOHIB Ta MOCUIIIOE TIOJIaJIbIlIe 30UIbIIEHHS PO3PUBY Y iX PO3BUTKY.

Cnig 3a3HauMTH, 11O CTPYKTypa 3a QopMaMu 3adyyeHHs 1HO3EMHOTO
kamitany 3a nepiog 2002-2013 poxu 3nauno 3minmnacs. Tak, y 2001-2004 pp.
BHECKHU Y BUTJISII1 PyXOMOTO 1 HEpyXOMOTro MaifHa 3aiiMaiiu Big 28 10 36 BiJICOTKIB,
Ha CBOTOJIHI B CTPYKTYpl 3apEeECTPOBAHOTO KamiTaly HEpPE3UACHTIB JTOMIHYIOTh
BKJIQJICHHSI TPOIIOBUX KOIUTIB.

AHani3 TUHAMIKH OCBO€HHUX 1HBECTHIII B OocHOBHMH Kamitayn y 2009-2013
pOKax TaKOX CBIIYUTH MPO J€sKe 3HIKEHHs iX TemmiB. Cnaja TemImiB Ta 00CsTiB
3a]ly4eHHs 1HBECTHUIIH B OCHOBHHUU KamiTajd CIPUYUHSIE MOKIIMBICTh BUHUKHEHHS
PU3UKIB 11010 HE3aBEPIICHOTO BUKOHAHHS Ta HEAO(IHAHCYBAHHS 1HBECTULIIMHHUX
MPOEKTIB y MEpCNeKTUBl, 30UIbIIEHHS O0O0CSTIB 3HOCY OCHOBHHUX 3ac0o0iB Ta
3HIJKEHHS  KOHKYPEHTOCIPOMOXKHOCTI  HPOAYKIIi. AJsie  HalWBaXXKIUBILIUM
YUHHUKOM TaKOTO CHajy € CKJIaJHa MOJIITUYHA CUTYyallisd B YKpaiHi.

[TpoBigHuMH cdhepaMu €KOHOMIYHOT MISTIBHOCTI, 32 O0OCAraMH 3ajlydeHHS
KalmiTallbHUX 1HBECTULINA, y ciuHl — BepecHl 2013 poxky 3aJuInaroThCs:
MPOMUCHOBICTh — 70,8 Mipa. TpH., OyAIBHUITBO — 28,6 MIIpJ. T'pH., ONTOBa Ta
po3apiOHA TOPTiBJIS; PEMOHT aBTOTPAHCIOPTHUX 3ac00IB 1 MOTOLMKIIB — 15,5
MJpJ. TpH., CUIbCbKE, JicoBe Ta puOHe rocmoaapctBo — 11,0 miapa. rpH.,
TPaHCHOPT, CKIIAJChKE T'OCMOAAPCTBO, MOIITOBA Ta Kyp €pchbKa AisIbHICTH — 10,5
MJIpJA. TPH., omeparlii 3 HEpyXoMuUM MaiiHoM — 7,1 mupa. rpH., iHpopmalls Ta

TeJIeKOMYHiKaIlii — 6,4 MJIpJI. TpH.
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[epasHe

Onepauiis . o
. ynpaBAiHHA 11
HEPYXOMUM Ma MHOM; 6
0bopoHa;
43 POHE;
oboB'sA3KoBE
. coujanbHe IHwe; 5,4 . .
diHaHCOBa Ta 4 5/24/ O CinbCbKe, nicose Ta
: I CTPaxyBaHHs:
CTpaxoBa AlANbHICTb ,\ paxy e p1bHe rocnoaapcTeo;
24 6,6

IHbopMmaLin Ta
TenekomyHiKauii; 3,8

TpaHcnopr,
CKNajACbke
rocnozapcreo,
nowToBa Ta
Kyp'epcbKa
AiANbHICTb; 6,3

| —lNpomucnosicts; 42,4

OnToBa Ta po3apibHa byaisnuureo ;17,1
TOPriBAA; PEMOHT
aBTOTPAHCMNOPTHUX
3ac06iB i MOTOUMKNIB;
9,3
Puc. 1.9. Ineecmuuii 6 ocnoeénuii kaniman 3a cpepamu eKOHOMIUHOT OiATLHOCHI

(v % 00 3azanvnoz20 0ocazy)

AHaJi3 1HBECTHIIIM MOKa3aB, M0 CIIOCTEPIraeThCs 3MEHIICHHS KaliTalbHUX
IHBECTHIlI TOPIBHAHO 3 BiAMOBIAHUM TmepiogoMm 2012 poky B Takux cdepax
€KOHOMIYHOI AISUTBHOCTI, SIK: OyIiBHULITBO — Ha 7,9 BimcoTka (17,1 BigcoTka Bif
3arajibHOro0 OOCSITY OCBOEHUX KamiTaJlbHUX I1HBECTHUIIIHM); ONMTOBAa Ta pPO3apiOHA
TOPTiBJISl; PEMOHT aBTOTPAHCHOPTHUX 3ac00IB 1 MOTOIMKIIB — Ha 15,5 BigcoTka
(9,3 BingcoTka); TPAHCHOPT, CKIAJChKE TOCHOJApPCTBO, MOIITOBA Ta KYyp €pchbKa
HisUIbHICT - Ha 48,7 Bimcotka (6,3 BIACOTKA); TUMYACOBE PO3MIIIYBaHHS M
opraHizaiis xapuyBaHHs - Ha 24,8 Bimcotka (0,7 BiacoTka); iHbopmallis Ta
TelekoMyHikauii — Ha 6,3 Bigcotka (3,8 BimcoTka); (iHaHCOBa Ta CTpaxoBa
nisuibHICTE — Ha 12,0 BigcoTkiB (2,4 BincoTka); mpodeciiiHa, HayKoBa Ta TEXHIYHA
OisUIbHICTE — Ha 69,5 Biacotka (1,4 BigcoTka); ALUIBHICTE Y  cdepi

aJMIHICTPAaTUBHOTO Ta JIOMOMIXHOTO 00CiIyroByBaHHs — Ha 58,6 Bimcotka (1,2
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BIICOTKA); Jep>KaBHE YNpaBlIiHHA ©W o00opoHa; 0OOOB’A3KOBE COIIaJIbHE
cTpaxyBaHHs — Ha 39,6 Bimcotka (2,4 BimcoTka); ocBita — Ha 40,7 Biacorka (0,3
BIJICOTKA); OXOpOHA 3/I0POB’sI Ta HaJIJaHHS COI[1aIbHOI TONIOMOTH - Ha 18,6 BigcoTKa
(0,7 BimcoTka) Ta iH.

INomoBHUM mxepesioM ¢diHAHCYBaHHS 1HBECTHUIIA B OCHOBHMM KamiTal, SK 1
paHilie, 3aJIUIIAITHCS BIACHI KOIITH MIATPUEMCTB 1 opraHizamii (63,9 %). YacTtka
3aJly4eHHX 1 3aM03UYE€HHUX KOIITIB, y TOMY YHMCII1 KPEIUTIB OAHKIB Ta IHIIMX MO3HUK,
KOIITIB 1HO36MHUX 1HBECTOPIB y 3arajbHUX 00cCsArax KamiTajJoBKJIaJeHb CTAHOBUJIA

15,7 %.

KowTn iHo3emHux

iHBECTOpiB; 1,6% KowTun aepaBHoro

KoLt HaceneHHA Ha GroaxeTy;2,2%
6yAiBHULITBO BACHMX
KBapTup; 2,5%

IHWi axxepena

diHaHcyBaHHA; 3,5%
KowTn HaceneHHA Ha

iHOMBIAYaNbHE KUTNOBE
6yaiBHMLUTBO; 8,1%

KowTun micueBmx
6roakeTis;2,5%

Kpeantn 6aHkiB Ta
iHWi no3ukun; 15,7%

BnacHi kowTun
nNiaNnpMeEMCcTB Ta
opraHisau,in; 63,9%

Puc. 1.10. Po3nooin ineecmuuiii 6 0CHOBHUIL KANimMa 3a oxcepenamu

¢inancysanna, %

Taka cTpykTypa mxepen (iHaAaHCYBaHHs 1HBECTHIII B OCHOBHHUM KamiTal,
30KpeMa JIOMIHYBaHHS B Hiil BHECKIB 3a PaxyHOK BJIACHMX KOIUTIB MiJIPUEMCTB,
CTaBUTH B 3aJICKHICTh PO3BUTOK MIAMPUEMCTB Ta iX IHBECTHUI[INHY aKTUBHICTH BiJ
iX MpuOyTKOBOCTI.

3a pe3yJabTaTaMu IMIOPIYHOTO PEUTHUHTOBOTO AOCHIKEHHS MiXHaApOIHOT

¢dinaHcoBoi kopropaiiii, rpyna CsitroBoro 6anky «Doing Business-2014» Ykpaina
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MoKpanuiaa cBoe miciie Ha 28 mosulii nmopiBHsHO 3 «Doing Business-2013», a
came 3 140 na 112 wmicue, 30KkpemMa 3a paxyHOK 30UIBIICHHS PEUTHHTY 3a
KAaTeropisIMU:  «peecTpauis MIANPUEMCTB» Ta «OTPUMaHHS JIO3BOJIB Ha
OyIIBHUIITBO», BOJHOYAC BiIOYJIOCS 3HUXKEHHS PEUTHHTIB 3a KaTEropisMu:
«PEECTpALLisl BIACHOCTI», <«JIOCTYN A0 KPEIUTIB», «3aXHUCT IpaB 1HBECTOPIB» Ta
(JTIKBIJIAII1S TIPUEMCTBY.

JUIsi CyTTEBOTO MOKpAlIeHHS MICHs YKpaiHM Yy 3a3HAYEHOMY PEUTHHTY
aKTyaJIbHUM Ha ChOTOJIHI1 € NMUTAaHHS YJOCKOHAJICHHS MPAaBOBOi Ta OpraHi3aliiHO1
0a3u g MIABUINEHHS A1€3JaTHOCTI MEXaHi3MIB 3a0€3IMeueHHs] CIPHUSTINBOIO
IHBECTULIIMHOTO KJIIMaty W (OpMyBaHHS OCHOBU 30€pEKEHHS Ta MiJABUILCHHS
KOHKYPEHTOCTIPOMOKHOCTI BITYU3HSIHOT €KOHOMIKH.

B oMy craTucTUYHI JaHi Ta MXKHApOHA 1HBECTHIIIIHA MMO3UIlis Y KpaiHu
CBIIYaTh, 10 YKpaiHa 3alMIIA€ThCA NMPUBAOIMBOIO JIJIS 1HBECTHIIIM, BOJHOYAC
BOHA HE 3HAXOJUTHCS OCTOPOHB CBITOBUX IPOIIECIB, € IOCTATHHO IHTETPOBAHOIO Y

CBITOBE T'OCIIOAAPCTRO.

IcTopuyHa 10BiAKAa

TepMmin «IHBECTHIII]» MMOXOAWTH BiJl JATUHCHKOTO CJIOBAa «investy, 0
o3Hayae «BKJIamaTU». TOOTO 1HBECTHIISl — II€ CMOCIO BKJIAJICHHS KammiTany, sSKUN
MOBUHEH 3a0e3neunT 30epekeHHs abo 3pOCTaHHS BapTOCTi Kamitany Ta (abo)
MPUHECTH TO3UTHUBHY BEJIMYMHY JOO0XOIy. Y CBITOBIM NPaKTHUIl IHBECTUIIISIMU
BBAXKAIOThCS (DIHAHCOBI BKJIAJICHHS 3 METOIO OJIEp’KaHHS JOXOMIB Y MalOyTHbOMY
y ¢opmi TUBIIEHIB, BIACOTKIB. B YKpaiHi, KpiM TOro, BUAUISIOTH 1€ i KamiTaibH1
IHBECTHLIII 3 METOIO PO3LIMPEHHS BIaCHOI MaTepiajbHO1 0a3u MiANPUEMCTBA.

IcTopist iHBecTHIIIN, K (PIHAHCOBUX BHECKIB 3 METOIO 30LIBIICHHS KOIITIB B
MaiOyTHbOMY, Jajieko He HoBa. OJHUM 3 SCKpaBUX MpPEACTaBHUKIB Yy cdepi
po3poOku  Teopii (IHAHCOBOTO I1HBECTYBaHHs, OCE3CYMHIBHO, € IIOTJIaHACIb
Jlxon Jlo (1671-1729). Bin BiicTOIOBaB 1/1€10 MPOBEACHHS €KOHOMIYHOI MOJITHKA

Cnonyuyenoro KopoiniBcTBa uepe3 aepkaBHI OaHku, 3acHyBaB y 1716 p.
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(V)

I'pomancekuii 6ank B [lapuxki 1 mo4aB po3MillyBaTH KOILITH Y MPOMHUCIOBOCTI U

=i

TOPriBI MiJ TOMIPHUM BIACOTOK, IO HE TUIbKM CTAJIO HAa KOPUCTh AHIIIL, a
MOKBAaBUJIO €KOHOMIKY DpaHirii.

VY unapcekiit Pocii ogHuM 3 HaWBHUTIIHINIMX CHOCOOIB 1HBECTYBaHHS Oyio
3BEJICHHS TaK 3BaHUX «MPUOYTKOBUX OyAMHKIBY». KBapTupu B HHMX 31aBayivcs B
OpEHJly TOpOJsSHaM: YMHOBHHMKAM, IHTEIITCHIli, pEeMICHUKaAaM — 1 THM CaMHUM
MPUHOCUJIU CBOIM BJIaCHUKaM HeaOUsK1 JOXO/IH.

[Hmmit wotnanaens Anam Cwmit B 1776 p. mnpencraBuB CBITY CBId
3HAMEHUTHH T’ SITATOMHHUK «J{OCHIPKEeHHST TIpO MPUPOAY 1 NpUYMHUA OaraTcTBa
HapoJiB», B SIKOMY JI€TalbHO BHUKJAB KOHIICMI[IIO 1HBECTHUIIIMHOrO OaHky. Tak
KJIACUKH €KOHOMI4YHOi Hayku A. CMit Ta J[. Pukapao 3MIHUIM ySBIEHHS MPO POJb
JepKaBU Yy CYCHUIBHIA TOCTOMApPCHKIA CHCTEMI, TOKa3alM, IO KariTari3aiis,
TOOTO HArpoOMaJKeHHs, BIIOYBAETHCS 32 PaXyHOK HAJUTUIIKY JT0XO/IIB, K1 HE OyIu
CIIOKHUTI.

Ha ocHOBI KJacM4YHMX TMOMISIAIB IIOAO BIATBOPIOBAIBHOTO PO3BUTKY
CYCIUJIbCTBA 332 PaxyHOK 3a0IIAJKEHHS Ta HAKOMMYEHHS KamiTany (QpaHiy3bKuan
exoHomict JK. b. Celt 3ampomoHyBaB Teopil0 TphoX (HaKTOpIB BUPOOHHUIITBA:
JouHa, KamiTtan ta 3emisi. OcHoBHa qymka Ces 11010 Teopii pUHKY 0a3yeTbesl Ha
TOMY, IO 3aiiBe BUPOOHUIITBO CTBOPIOE NIEPEAYMOBHU J0 BUHUKHEHHS Kpu3. Came
B TakMX yMOBaxX 3MEHIICHHS MOMUTY 1 MEPEeBUPOOHULTBO MOBUHHI 30UIBIIMTH
MPOIO3HUIIII0 Ha 1THBECTHIII, IO B CBOIO YEPry MOBUHHO YPIBHOBAKUTU €KOHOMIKY.

[IponoBxyroun BUeHHsS (paHIy3bKUX colianicTiB Pikapno ta Manbtyca,
anrmiicbkuit ekonomict Jxx. C. Muth BU3HAB NEPEXiTHUN XapaKkTep HEOOMEKEHOT
KOHKYPEHIIIi 1 MPUBATHOT BIIACHOCT1. 3aKOHU MOJITUYHOT eKOHOMIT MiJib TUTUTH Ha
JIBa PO3PSIAN: 3aKOHM BUPOOHUIITBA, K1 HE 3aJI€kKaTh BiJ HAIIOI BOJII, 1 TPUHIIUAIIH
PO3IOALTY, 110 BU3HAYAIOTHCS OaXKAHHAMU 1 JYMKAMH CaMUX JIFOJEH 1 3MIHIOIOThCS
3aJIeKHO Bl OCOOJMBOCTEHM COIIAIBHOTO JIaJqy, BHACIIAOK 4YOro IIpaBHIIa
pO3MOALTY HE MalTh TOTO XapakTepy HEOOXITHOCTI, SIKUM BIACTUBUN 3aKOHAM
nepioi kareropii. ToOTo, 3a01IaAKeHHs] Ta 1HBECTHULIII CTBOPIOIOTh €(PEKTUBHUI

IIOIINT, TaK CaMO SK 1 BHUTPATH HA CIIOKUBAHHA.
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K. Mapkc BH3HAUMB NPUPOAY KpHU3 y KaMiTATICTUYHOMY CYCIUIbCTBI Ta
JIOBIB HEBHIIAJIKOBICTh Ta 3aKOHOMIPHY NEPIOJUYHICTh KpU3 Yy OypiKyazHOMY
cycniiberBl.  Kamitamicr  (BnacHuk — ¢GaOpuku, KOpriopailis) HaMaraerbes
30UTBIIYBaTH CBOi MPUOYTKH, a JUIsi LbOro 30UIbIIYE HOPMH BHPOOITKY Ta
CUCTEMaTUYHO 3MEHIIYe BUTpPATH Ha OIUIaTy HalMaHOi mpami, ToOTO 3apoOiTHY
miaTy npamiBHUKIB. OJIHAK, OCKUIbKH, MPAI[IBHUKU € YJE€HAMH CYCHUIbCTBA, SIKE
CIIO’KMBA€ BUPOOJICHY MPOIYKIIIIO, BIAMOBIAHO 3MEHIIYETHCS MOMUT Ta BUHUKAE
KpHU3a MepeBUPOOHUIITBA, KOJIU BUPOOJIEHY MPOAYKIIII0O HEMAaE KOMY KyITyBaTH.

K. Mapkc Takox 3amporoHyBaB 3aKOH MPO 3MEHUIEHHS CTaBKU MPUOYTKY.
Butpatu BupoOHMIITBA (3arajJibHHM KalliTajd) CKJIaJaroThCsi 13 poOouOoi CHiIH
(3MIHHUH KamiTan) Ta TOBapiB, WO KYIUIEHI HAa PUHKY (TOCTIMHMI Karmitan).
OcraHHil He BHUPOOJIs€ TOAATKOBOI BapTOCTi, aje, 3rigHOo Mapkca, 3abupae fi.
ToOTO, UMM KamiTaJO-IHTEHCUBHIIIMUM € BUPOOHHUIITBO, TUM MEHIIIUM B1JICOTOK
npuOyTky. BHachimok mporo, 13 mpuOyTKy (hiHAHCYIOTHCS HOBI1 1HBECTHIi, SIKI
30UTBIIYIOTh MPOAYKTUBHICTh Ta BIICOTOK JOAATKOBOi BApTOCTI. 3 1HIIOrO OOKY,
4yepe3 MOCTINHY aKyMyJISIIii0 30UIbIIYETHCS MOCTIMHUN KariTal 1 3MEHIIYEThCS
B1/ICOTOK MpuOyTKy. Lle dakT, a TakoX KOHKYPEHI[ISI MK MIANPUEMUSMH 3MYIIY€E
KaIiTaJliCTIB aKyMyJIIOBaTH B IOBHOMY 00Cs31 J0JAaTKOBY BapTICTh 3 METOIO
30UTBIICHHS] 3arajlbHOro NpUOYTKY [JIsi KOMIIEHCAllli 3MEHIIEHOTO BIACOTKY
npuOyTKy. Mapkc BUIUISIE HACTYITHI KpU30Bi (Da3u, MOB’sA3aHi 3 IHBECTHUI[ISIMHU:

1. TlpuOyTok 30UIBIIYETHCS BHACHIAOK 30UIBIIIEHHS BHPOOHUIITBA. B cBOIO
yepry 30UIbIIYEThCS 3alHATICTD, @ TAKOXK 1HBECTHUIIII.

2. Yepe3 akyMmyJdIilo JJ0JAaTKOBOI BapTOCTI Ta BUKOPUCTAHHSA ii A
IHBECTULIIA 3MEHIIYEThCA TMOMUT IMpalodoro pobdodoro kiacy. Okpim
I[bOTO, Yepe3 KYIIBII HOBHUX 3aC00IB BUPOOHHUIITBA JIFOAM 3BUILHAIOTHCS,
10 MPU3BOJUTH A0 JOJATKOBOI'O 3MEHIICHHS MOMHUTY.

3. BunHukae 3arajibHa Kpu3a, 3MEHIIYIOThCS IL[IHA Ha TOBAapU Ta poOOUy CHITY.
Bognouac, mocTiiiHMiI KamiTanm 3HELIHIOEThCA. BinmcoToxk mpubyTKy

30UTBIIYETHCA M TaKUM UYMHOM, 30UTBIIIEHHS BUPOOHMIITBA (30UIBIICHHS
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HallMaHUX TMpaliBHUKIB) CTa€ MpuUBaOIMBOIO  anbTepHaTtuBoro. Lle

MPU3BOAUTH 10 TOBEpHEHHS A0 1-01 da3m.

TakuMm unHOM, TOCTa€ MpodsemMa CBIIOMOTO PETYIIOBAHHS PO3IOALTY 1HBE-
CTHUI[II MK MarepiaJbHUMHU (pakTopamMu BUPOOHHUIITBA Ta Mparero, JOIUILHOCTI
IHBECTYBaHHS BHPOOHUIITBA, IO 0a3yeTbCs HA BUKOPUCTAHHI OOMEKEHHUX
pecypcis.

B 20-x pokax munynoro cronirta y CIIA chopmyBanacs rpyna ¢axiBiiiB
HEOKJIACUYHOI'0 HaIpsiIMy €KOHOMIYHOI AYMKH — NPUXUIBHUKIB 1€l cTaliumizarii
€KOHOMIKHM Yepe3 PeryioBaHHs 1HBECTULIIITHOTO UKIY 32 JOTIOMOI'OI0 BUBaKEHOI
KpeauTHo-rpomoBoi nomitTuku. Cepen Hux [.dimep 3ocepenuBcs Ha mpodieMi
noOyZ0BM  IHBECTUIIIMHOI  MOJEIl  EKOHOMIKHM, CaMOpEryJIOBaHHS  AKOT
3IACHIOETHCS 3a AOMOMOTroi0 popMynu dDimepa, 3a KO0 HOPMH JOXO0]ly MTOBUHHI
OyTH BULIMMU 32 BUTPATH 1 CTABKH BIJCOTKA.

Heoxnacuuny Teopito iHBecTulii po3BuHYB A. Iliry — aBTOp KOHUEMIii
«EKOHOMIKH 100po0yTy». BiH posrnsgaB comianbHUld  J100poOyT (piBEHB
HaI[IOHAJIBHOTO JIOXO0Jly) SIK CyMY 100p0o0yTYy OKpeMUX 1HIUBINIB (1HAUBITYyaIbHUX
JIOXOMAIB) 1 3pOCTaHHs OOCSATIB JOXOMIB BiJl 1HBECTUIIHOT AaKTHUBHOCTI B
cycnuibeTBl. Ha nymky A. Iliry, aepkaBa MOXKe pEryJIlOBaTH IHTCHCUBHICTh
IHBECTHUIIMHUX TIPOIIECIB.

[HCTUTYLIOHANBPHUN — MiAX1A [0  aHamidy 1HBECTULIMHMX  MPOIIECIB
3amovyaTkyBaB y CBOiM Teopii e(EeKTUBHOI KOHKYpPEHIIIl 1. [Tymnerep.
OcoOnuBicTh HOro NiAXOAY ToyiArajga B TOMY, M0, aHANI3YIOUd MNPUYUHH
JUHAMIYHUX 3MiH, BIH KOHIICHTPYBaB yBary Ha IHCTUTYILIOHaJbHUX CKJIAJIOBUX
CyCHUIBHOTO PO3BUTKY, a caMe€ Ha IHHOBAI[IWHIM MISTIBHOCTI SK Ha QYHKIT
BUPOOHHUIITBA.

Baromoro 3HadeHHsI mpoOJjeMi JEepKaBHOT'O PETyNIOBAHHS IHBECTHUIIMHUX
npoueciB 1 (GopMyBaHHS 1HBECTHIIIHHOTO CepelOBUIA 32 YMOB KpPHU30BOTO
po3BuTKy HajgaBaB Jlxx. M. Keitnc. BiH BUCTYNHB 3 HM3KOIO Mpallb 1OA0 MUTaHb
LHUKIIYHOTO PO3BUTKY. [ '0JIOBHOIO 3 HUX € «3arajbHa Teopisd 3alHATOCTI, MPOLEHTA

1 Tpoleit», y sKii chopMyIb0BaHO OCHOBHI MPUHIIUIH Ti€T CUCTEMH MOTISAIIB, 110
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3roJIoM OTpUMaJia Ha3By «KEHHCIAaHCTBO». Mojenb akceyepallii 1HBECTHI[IMHUX

npoueciB IMpUIryCcKae, 1mo iHBeCTI/I]_Iﬁ 3pOCTAOTh TOI[i, KOJIK TIPUCKOPIOKOTHCA

TEMIH €KOHOMIYHOTO 3pPOCTaHHs, TOOTO BOHHU € IMOXIJHUMH BiJ] €KOHOMIYHOI'O

3pOCTaHHs, 4 HC €KOHOMIYHE 3PpOCTAaHHA 3aJICKUTDH Bi):[ HHUX, K BBaXaB Keiinc.

PerpocniekTHBHUI aHalli3 IHBECTHUIIIITHUX TEOPii BCE K MOPOIKYE TUCKYCIIO,

JKa HC Ma€ OCTATOYHOI'O TBCPIKCHHAI. HI/ITaHHH, 1o BCC X TaKH IICPCHYE

CKOHOMi‘{HOMy 3POCTAaHHIO: BKJIaJACHHA iHBeCTI/I]_Iiﬁ NpU3BOAUTL OO 3POCTAHHA

BBII u1 po3BUTOK BUPOOHUIITBA aKYMYIIO€ KOIITH JJisi (D1HAHCYBAHHSI IHBECTHUIIIH,

3aJIMIIAETLCS M Haaull.

10.
1.
12.

KoHTposibHI 3aniuTAHHA
OxapakTepu3ylTe CyTHICTb 1 3aBJaHHS 1HBECTHIIMHOI MiSTIBHOCTI Ha
MIIPUEMCTBI.
Sk BM po3ymieTe TOHSTTS «IHBECTULIS», <«IHBECTULIAHHUHA TMPOLECH,
«IHBECTULINHUX ITUKI»?
YumM 3yMOBII€HA HAasBHICTh IHBECTULIIMHOIO JIary?
SIKi YMHHUKHA CTUMYJIOIOTH MIANPUEMCTBO JO 3aJIy4€HHsI 1HBECTHIIH, a SKi
MEePEIIKOKAIOTh LIbOMY TIponecy?
XT0 € cy0’€KTaMH 1HBECTULIHHOT A1SUTBHOCT?
HaBenitr oOcCHOBHI 00’€KTH 1HBECTHUIIMHOI JIUILHOCTI Ta JaWTe IM
XapaKTePUCTHUKY.
SAxuit 3B’SI30K 1HBECTHIIMHOI MISJIBHOCTI 3 IHIIMMHM BUJAMH BUPOOHHYO-
roCToIapChKO1 AISIBHOCTI MIANIPUEMCTBA?
VY yoMy nossirae CyTHICTb (POpMyBaHHS IHBECTHUIIIHOTO KiIiMaTy?
Hagenite kimacudikaiito I1HBECTHI[I 3a pI3HUMHU O3HAKaMH Ta AaiiTe im
XapaKTePUCTHUKY.
BkaxiTh BUU IHBECTUIIMHOTO PU3UKY 1 10 YOTO BiH MPU3BOIUTH.
o Take 1HBeCTHULIIHA CTpaTeTis NIANPUEMCTBA 1 B YOMY BOHA MOJISTa€e?

BkaxiTh OCHOBHI HanpsiMHi ONEPAIiifHOrO Ta CTPATEr1YHOIO YIPABIIIHHS.
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Po3ain 2
CYTHICHA XAPAKTEPUCTHUKA IHHOBAIIN TA ITHHOBAIIMHUM
PO3BUTOK NIANTPUEMCTBA

2.1. CyrtHicTb iHHOBaNLIH

BrnuB iHHOBaIIHHOTO YUHHUKA HA BUPOOHUITBO € Oe3nepeyHuM. ChOroiHi
1HHOBAIIIl CTalOTh KIIOYOBUM (DAKTOPOM PO3BUTKY JJIsi OLIBIIOCTI MiANPUEMCTB.
XapakTepHOIO0 € 3pocTaloua KIUIbKICTh HAayKOBHUX Ipallb, JI€ JOCTIIKYETHCS
IHHOBAI[IiHA AISUTBHICTh. Y OUIBIIOCTI 3 HUX OMUCYETHCS IHHOBALIMHUN PO3BUTOK
€KOHOMIKM VYKpaiHu Ta cy0’€KTIB TOCHOJApIOBaHHS Ha PIBHI MEHEIKMEHTY,
MEXaHI3M 3aJy4eHHs Ta eQEeKTUBHOIO BHUKOPUCTAaHHS IHHOBAIlil, a TaKOX
yIpaBJliHHS IHHOBAI[ITHUMU PU3UKAMH.

Tepmin «iHHOBaIlIS» MOXOIUTH BiM: 1) BiJ JaTHHCBKOrO inovatis (in — B,
novus — HOBHUM) 1 B MeEpeKajii o3Ha4yae BITHOBJICHHs, HOBHMHKA, 3MiHA; 2) Bil
aHTJIMCBKOrO cJioBa innovation (in — B, novation — HOBOBBEJEHHs), IO B
nepeKsaal 3 aHTJIIHChKOro 03HauYa€e «BBECHHS HOBALII».

ITix 1HHOBAaIi€I0 3TiAHO 3 EKOHOMIYHOIO EHIMKIIONENICIO CIIIJ BBaXKaTHU
HOBUH MiJX1J A0 KOHCTPYIOBaHHS, BUPOOHUITBA, 30yTy TOBapiB, 3aBASKHU SIKOMY
IHHOBATOp (aBTOp 1HHOBAIlIM) Ta HOro KoMmaHisi 3100yBalOTh MEBHI MepeBaru Haja
KOHKypeHTamu. JlaHe BU3HAYEHHA € JIOCUTh BCEOXOIUTIOIOYHMM, OCKUIbKH
aKIICHTYEThCS Ha HOBIM 17Iei Ta MO3HAYEHO NUIAX BiJl BUHUKHEHHS J0 peaiizaiii
(HOB1 3HaHHS — BUPOOHULTBO — peanizaiis). ONHAK y TPaKTyBaHHI MOHATTS He
BPaxOBAaHO PHU3HMKOBICTh IUX /i, HE BIJ3HAYEHO OpraHi3aliiHO-yNpaBIIHCHKI,
coliabHi, iH(pOopMaIiiHi Ta HII HAIPSIMU THHOBAITI.

B enextpoHHoMy cnoBHUKY Bikinesii iHHOBawis (Bif aHrid. innovation —
HOBOBBEJICHHS1) — HOBOBBEJCHHS B rajy3l TEXHIKH, TEXHOJIOT1i, opranizamii npari
abo ympaBIliHHS, 3aCHOBaHE Ha BUKOPUCTAHHI JOCATHEHb HAayKH 1 MEpPEJOBOTO
JOCBITY; KIHIIEBUM pe3yJIbTaT IHHOBALIMHOT A1SIIbHOCTI.

Haii6inbi moBHO CyTh TepMiHY «IHHOBALis» PO3KpUBaE 3aKOH YKpaiHu

«IIpo 1HHOoBamiiiHy aisuibHICTE» Bif 04.07.2002 p. BinmosigHo mo m.1 ct.1 manoro
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3akoHy, iHHOBalisi — II¢ HOBOCTBOpEH1 (3acTocoBaHl) 1 (ab0) BIOCKOHAJECHI
KOHKYPEHTHO3/aTH1 TEXHOJIOT1i, IPOAYKIisg a00 MOCIYTH, a TAKOXK OpraHi3aliifHo-
TEeXHIYH1 pillIEHHS BUPOOHUYOTO0, aJAMIHICTPATUBHOTO, KOMEPIIHHOTrO ab0 1HIIOTO
XapakTepy, 10 ICTOTHO MOJIMIIYIOTh CTPYKTYPY Ta sIKICTb BUpOOHMIITBA 1 (260)
coriaibHy cdepy.

Paszom 3 TuM, y 3akoni Ykpainu «lIpo iHBecTULIHHY AISIBHICTB» Mij
IHHOBAI[ISIMH PO3YMIIOTh HE OKPEMHUH MpolEeC Ha MIJIPUEMCTBI, a JIUIIE OJHY 13
dbopm iHBecTyBaHHS. BimoBiIHO 10 IbOTO 3aKOHY IHHOGAUIIHA OiAIbHICMb — 11€
onHa 3 ¢GopM IHBECTHIIMHOI MJISTIBHOCTI, IO 3AIMCHIOETBCS 3 METOHO
BIIPOBA/DKCHHSI JJOCSTHEHb HAYKOBO-TEXHIYHOTO TMPOTPecy y BHUPOOHMIITBO 1
coriaibHy cdepy.

Y HalOUIBII CTUCIOMY BHW3HAUCHHI, MIA IHHOBAYIAMU CLIO po3ymimu
KiHYegull pe3yiomam OisIbHOCMI, CHPAMOBAHOI HA CMBOPEHHS | BUKOPUCHAHHS
H0B066€0€eHb, 8MIJICHUX ) B8UIA0I B00CKOHAIEHUX YU HOBUX MOBAapie (8upodis uu
nocnye), mexwonoeil ix eupobHuymea, mMemoodisé YNpasiiHHA HA 6CIX cmaolisix
suUpobHUYmMea i 30ymy, AKa CHpUSAE NIOBUWEHHIO eKOHOMIYHOI egpexmusrnocmi
RIONPUEMCING, WO IX BUKOPUCTOBYIOMD.

Take BHU3HAaueHHs XapakTepu3ye IHHOBAIli y JBOX IUIOLIMHAX: 3
€KOHOMIYHOI TOYKH 30py — SK 3aci0 MiABUIICHHS €()EKTUBHOCTI BUKOPUCTAHHS
HasIBHUX PECYPCIB; 3 COLIANIBHOI — K 3pOCTaHHS MOXJIMBOCTEH PO3BUTKY 3 METOIO
JOCSITHEHHSI MaKCHUMi3al(li MOTOYHUX 1 MEPCHNEKTUBHUX JI0XO1B, CTBOPEHHS YMOB
cTabutizanii puHKy B YKpaiHi.

MiK 1HHOBAIlIHHOI JISUTBHICTIO Ta I1HHOBAlIMHUMU TMpoOIEcCaMH Ha
HIANPUEMCTBI ICHY€E TICHUM 3B’ 530K, a CaMe:

— Oyab-sKl 1THBECTHIIIMHI BKJIaJICHHS MMOBUHHI OyTH 1HHOBAI[IWHUMH, TOOTO iX
pe3ysibTaTOM MaroTh OyTH HOBOBBEIEHHS Yy ¢opMi nOpuadaHHA YU
BUTOTOBJICHHSI HOBUX BHUJIB TEXHIKHM, TEXHOJIOTIH, X MOJEpHi3alil Ta 1HII1
MOJIMIIEHHS, U0 MPUHOCITH A0JaTKOBY BUTOY JJIs MIJIPUEMCTBA;

— OUIBIIICTh IHHOBAaLIMHUX MPOEKTIB Ta MporpaM BUMAararoTh I0JAaTKOBUX

KamiTaTbHUX BKJAJEHb, 1X BapTICTh KaMITaTI3YEThCS 1 MEPEHOCUTHCS Ha
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HOBOCTBOPEHUM MPOJYKT HA MPOTA31 TPUBAJIOTO MEPIONY;

— OKpeMi BUJY IHHOBAIIMHUX PO3p0OOK (HANpUKIIA, po3poOKa HOBUX BH/IIB,
3pa3kiB TPOAYKIli) HE MIIJIATal0Th KamiTanaizamii, a BITHOCATHCS [0
MOTOYHUX BHUTPAT ofpa3y, abo dyepe3 pe3epBYBaHHS KOMIITIB, abo 3
BIIHECEHHSIM JI0 BUTPAT MalOYyTHIX MEPi0IiB.

Cepen HIIUX KaTEropii, 10 CTOCYIOThCS IHHOBAIlIA Ta PErJIaMEHTYIOThCSA
3akoHoM Ykpainu «IIpo iHHOBaIIHY MISTIbHICTBY, CI1J BUILTUTH TaKi:

" |HHOBAI[IMHUN TPOAYKT — pe3yjibTaT HAYKOBO-AOCHIIHOI 1 (a00)
JOCJTITHO-KOHCTPYKTOPCHKO1 PO3pOOKH, 1110 BIAMOBIAAE BUMOTaM;

" HHOBaI[IMHA MPOAYKIS — HOBI KOHKYPEHTHO3/IaTHI TOBapu UM
MOCJIYTH, 110 BIATIOBIAI0TH BUMOTaM;

" |HHOBAI[IMHUN MPOEKT — KOMIUIEKT JOKYMEHTIB, IO BH3HAYae
MpoLeaypy 1 KOMIUIEKC YCIX HEOOXIHUX 3axo[iB (y TOMY 4YHCII
IHBECTHIIMHUX) 100 CTBOPCHHS 1 peaizaiii 1HHOBAI[IHHOTO
MPOAYKTY 1 (200) IHHOBALIMHOT MPOTYKILiT;

" |HHOBAIliiHE MIANPUEMCTBO (IHHOBAI[IMHUNA 1IEHTP, TEXHOIAPK,
TEXHOMOJIIC,  IHHOBAIllMHMK  OI3HEec-lHKybatop  Tomp)  —
MIAIPUEMCTBO (00’ €qHAHHS  MIANPUEMCTB), 110  PO3POOJISE,
BUPOOJISIE 1 pealizye 1HHOBAIIHI MPOAYKTH 1 (a00) MPOAYKIIIIO UM
MOCIIYTH, OOCST SIKMX y TPOILIOBOMY BUMIp1 nepeBuiye 70 BiICOTKIB
HOro 3arajbHOro 00CATY MPOAYKILii a0 MOCTyT;

" iHHOBaliiHAa 1HQpPACTPYKTypa — CYKYHHICTh MIANPUEMCTB,
oprasizaliiif, ycTaHoB, iX 00’€lHaHb, acomliaiiii O0yab-iKkoi dhopmu
BJIACHOCTI, 110 HAJAlOTh TOCIYTH 13 3a0e3nedyeHHs 1HHOBallHOT
TISUTBHOCTI (¢dinancOBI, KOHCAJITHHTOBI, MapKETHHTOBI,
1HpOpMaIlIITHO-KOMYHIKaTUBHI1, FOPUIUYHI, OCBITHI TOIIO).

3arasioM ke 1HHOBAIlli Tpeba po3rasgaTH 3 TMO3HI[HA EKOHOMIYHOTO
PO3BUTKY, BPAaXOBYBAaTH CKJIAJAHICTh JaHOI €KOHOMIYHOI KaTeropii, 110 MOEAHYE B
cob1 3a 3MmicTOM 1 mporec (GopMyBaHHS HEOOXITHOTO OOCSATY HOBUX 3HaHb Ta

TEXHOJIOT1M Y B3a€MOJIi 3 €KOHOMIYHUMH pecypcaMu MiANPUEMCTBA, 1 IpoLec iX
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BUKOPUCTAaHHS Y BUPOOHHMITBI Ta 30yTi «HOBOI» MPOAYKIIi. AJl)KE€ MOMEHTOM
3arMmovyaTKyBaHHs I1HHOBalld € (opMyBaHHS HOBHUX MIAXOAIB 10 OpraHizarii
BUPOOHUYOrO Ipolecy Ta 30yTy NpOAyKuii yepe3 KOMOIHAIl0 €KOHOMIYHHX
pecypciB. | TUIbKM TiCTs BIAMOBIIHOTO X HArPOMAaKEHHS TIOYMHAETHCS MPOIIEC 1X
BIIPOBA/PKCHHS, 110 € BXKE 1HIIOK BIIHOCHO CaMOCTINHOIO (OPMOIO AISITBLHOCTI.
TakuM YWHOM, KIHIIEBOIO CTaji€l0 (OpMyBaHHS HOBHU3HU B TOCHOJIAPCHKOMY
mpoleci € 1HHOBalliiHA MPOAYKIIS, 10 € TPOIIOBUM BHUPAXKEHHSM pPE3YJIbTATIB

PO3poOKH Ta BIPOBAKSHHSI 1HHOBAII1M.

2.2. Kuaacudikauis inHoBaNin

Juist  Outbll  TIMOOKOr0  YCBIZOMJIEHHS CYTHOCTI 1HHOBAIlli Ba)KJIMBO
3aCTOCOBYBaTH 1X Kiacudikaiiio 3a BugaMu. Ha mopsgok BOpoOBaIKeHHS
JISUTbHOCT1  1HHOBAIIM Ccy0’€KkTaMM MiANPUEMHUITBA MalOTh BIUIMB 0Oarato
0COOJIMBOCTEN Ta EKOHOMIUHMX, COIIAIbHUX, aAMiHICTpaTUBHUX (pakTopiB. KoxkHe
MIAIPUEMCTBO MIIXOAUTH JO IBOTO MPOIECY 1HAUBINYaTbHO, BUXOASYM 31 CBOIX
MOXJIMBOCTEN Ta KOHKPETHUX TO3HUIIIMH.

JlocmipkeHHST BUJIB IHHOBAIIMA Ta IX 3aJC)KHOCTI IIOJO IIEBHHX O3HAK
MPOBOAMIIOCH 0OaraThbMa BuUe€HHMMHU-eKOHoMicTaMu. Kiacudikamii i1HHOBaIlIN
OOYMOBIIOIOTHCS LIMKJIIYHICTIO €KOHOMIKH, LUKIIYHICTIO HOBOBBEACHb 1 (hazamu
PO3BUTKY HOBHX MIANpUEMCTB. Takuil MigXiJ 30CEpeIKye yBary Ha
TEXHOJIOTTYHUX HOBOBBEJICHHSX (CTBOPEHHS HOBUX MOKOJIHb Ta BUJIIB TEXHIKH) Ta
iX paauKalbHOCTi, TOOTO OCHOBHUM KPHUTEPIEM € PIBEHb 1X HOBHU3HU, TOMY el
X1 € ICTOTHO OOMEKEHUM.

[Topstnm 3 1©MM ICHYIOTH 1HINI TIAXOJM, B OCHOBI SIKHUX JIEXKAaTh
OaratokpuTepialibHI O3HAKW IHHOBAlllid, a caMme mpeAaMeT 1 cdepa 3acToCyBaHHS,
MICII€ Y BUPOOHUUOMY MPOIIECl, CTPYKTypa Ta 3MICT LUIBOBUX 3MiH, TEMIIU Ta
MacmTabu iHHOBAIIIH, pe3yIbTaTUBHICTb, €(DEKTUBHICTb.

Okpemi aBTOpM HaBOIATH Kiacu@ikaililo I1HHOBAIINA BIAMOBIIHO IO

IHHOBaILlIMHUX TUIeH MIANPUEMCTBA, TMOAUIAIOYM iX Ha NPOAYKT-IHHOBAIlS Ta
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npouec-iHHoBauig. s gocsarHeHHa niield 30yTy MepeBa’)kHO BUKOPUCTOBYIOTh
MPOIYKT-IHHOBAIII0, a JJI MIABUIICHHS MNPOAYKTHUBHOCTI Mpali Ta 3MEHIICHHS
BUTpaT BUPOOHULITBA — IPOLIEC-IHHOBALIIIO.

OpuriHanbHUM € MiAXiA 10 Kiacudikaiii iHHOBAIHM 3 MO3UIIIT y3araJlbHEeHHS
PI3HUX BaplaHTIB J10 Kiacudikallii TUIIB 1HHOBAIIH, 1110 TPONOHYIOTHCS ChOTOAHI
(aBrop FO. M. baxan — puc.2.1). 3a 1i€I0 CXEeMOIWO MOXXHa TMPOBOJAUTH
XapaKTepUCTUKY IHHOBALIMHOIO MpPOILIECY SIK HAa Makpo-, Tak 1 Ha MIKpO- piBHI. 3a
HEI0 MOXKHA BUJLIUTHU 36 pi3HUX KOMOIHAIIIH, sIK1 BIIOOpakatoTh MOEIHAHHS THITY,

(GbyHKLIT Ta HOBU3HM MICIISl BIPOBAI>)KEHHS 1HHOBAIII].

Icnyroua ramyse
(BUpPOOHHIITBO)

Hoga ramysp |
(BUpPOOHHIITBO)

Hosu3na micusa
BIPOBAKEHHS

bazoBa

[MoninuryBanpHa :§

I1ceBmoinHoBAaIis

IHHOBALIlIHA
byHKIis

TexHonoriyaa
pragizaniiiga

IIponykroBa
(mporiec)

CupoBHHHA
30yToBa
Iadpa-
CTPYKTypHa

O

Puc.2.1. Cucmemna cxema knacugpikauii innoeauii

3rinno 3 HarioHaasHUMH [I(C)BO BCi akTHBH MIANPUEMCTBA MOUISIOTHCS
JOBFOCTPOKOBI Ta TMOTOYHI. ['OJOBHOIO O3HAKOIO TAaKOro NOJAUTY € TEpPMIH
yTpUMaHHd B OAMH pik a0o omnepamiiHUA LUK, SKIIO BIH TEPEBUILYE
JIBAHAIATUMICAYHUNA TepMiH. TakuM UYHMHOM, 00820CMPOKOBUMU BBAKAIOTHCS
IHHOBAIIli, OB’ s3aH1 3 TPOBEICHHIM MaCIITAOHOIO 1HHOBAIIMHOTO MPOEKTY, SIKUM
TpuBae Oulblle OAHOrO poky. Lle BUTpaTHM Ha CTBOpPEHHS BJIACHUX I1HHOBAIIN
HAyKOBOTO YU TEXHIYHOIO XapakTepy, Kl y MalOyTHbOMY KamiTaji3ylOThCs Ta

BHKOPHUCTOBYBATUMYTHCA Ha HiJIHpI/I€MCTBi MMpOTATOM HOOBIOTPUBAJIOTO Hepioz[y
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(6umpire 1 poky), 1 Taki, IO HE MpU3HAYEH] JJI IpoJaxy. [lomouni innosayii — 1e
aKTUBH, SIKI YTPUMYIOTHCS UYMW BUKOPUCTOBYIOTHCS HIANPUEMCTBOM MPOTATOM
OJIHOTO OMEpaliifHOro HMKIY ad0 MEHILIE OJHOrO POKY, a Micis LbOro TEPMIHY
MOXYTh OyTH peajli3oBaHi a0o0 MepeBeaeH! 10 CKIaay 00’ €KTIB HEOOOPOTHHX
aKTUBIB: HOBOCTBOPEHI CHPOBMHA 1 MaTepiajiv, I1HHOBAIIMHI JU3aiiHEPCHKI
pimenns. g xnacudikaiis € BaXJIUBOIO s BioOpakKeHHs 1HHOBAIIA Ha JaTy
OaJsiaHCy sIK B 00JIIKY, TaK 1 B LIUIAX aHATI3y Ta YIPABIIHHS.

€ HeoOXIIHICTh MOAUIATH IHHOBAUII 3@ BIOHOWIEHHAM OO0 61ACHOCMI Ha
BJAaCHI Ta 3ajyyeHi. Takui MOAUT Mae€ BeJMKE 3HAYeHHS JJig O3HAYeHHS
aBTOPCHKUX MpaB Ha JaHUM aKTUB. Tak, 10 61acHUX iHHO8aYili BINHOCATHCS BIacH1
HAyKOBO-JIOCJI/IHI Ta JOCHIITHO-KOHCTPYKTOpPChKi po3poOku (HI/JIKP), rexniuni ta
OpraHizaiiifHi pIilIEHHS, OCHOBHOIO METOI0 SIKUX € BIPOBA/DKEHHSAM Y
BUPOOHUIITBO I1HHOBAILIMHOT mnpoaykiii. Jlo BIacHUX TakKOX BITHOCUTHCS
IHTEJIEKTyaJlbHa BJIACHICTh NPAILIBHUKIB MIANPUEMCTBA, fKa MIAJATaE BApPTICHIN
OI[IHI[I Ta MPU3BOAUTH 1O EKOHOMIYHMX BUTIOI. 3anyueni iHHoBayii — 1E
IHHOBAI[IMHUNA TPOMMCIOBUN 3pa30K MPOAYKIli, HOBITHI TEXHOJOTIS Ta
oOnajHaHHs, BUHAXIJ, SKI 3aJIy4alOThbCi 1O TMpolecy BUPOOHUIITBA 31 CTOPOHHU
yepe3 (piHAHCOBUX MNOCEPETHUKIB, IHHOBAIIWHUX (OHIIB, HAYKOBO-TOCIHITHUX
YCTaHOB TOILO, a TaKOX IHHOBAllll, 3allyY€HHl 4Yepe3 Jep>KaBHI I1HHOBAIlIMHI
MPOrpaMu Ta MPOEKTH, po3po0JIeH] 3a MPIOPUTETHUMH HAMPsIMaMU 1HHOBAIIHHOTO
PO3BUTKY YKpaiHHU.

Sk 00’exT 0OJIKY Ta aHalli3y BaXXIMBOIO € Kiacu@ikaiis 1HHOBaUId 3a ix
CKN1A0OM. Bunaxio — 11e mpUHIIMIIOBO HOBUM MPOAYKT, KM HE Ma€ aHaJoOriB Ha
CIOKMBUOMY PUHKY. BuHaxim € pesynapTaToM (QyHIaMEHTAJIbHUX PO3POOOK Ta
HAyKOBUX JOCHIKEHb. [loninwenHs — 1€ YAOCKOHAJEHHS TEXHIYHHX,
TEXHOJIOTTYHUX XapaKTepUCTUK BUIYCKY MNPOAYKIi abo ii BIIacCTUBOCTEW, WIO
BIUIMBAIOTh 200 HAa MPOAYKTUBHICTH Mpaill, a00 Ha ii AKICTh YW MIABUIICHHSA ii
CHOKMBUYHUX BiiacTUBOCTEW. [loinienHs sk BUA 1HHOBALIM JOCITAIOTHCS ILISIXOM
BIIPOBA/PKCHHSI HOBITHIX TEXHOJOT1M, TMOKpalleHHs [JW3ailHy Ta SKOCTI,

parioHasi3alli METO/iB yNpaBiiHHA BUPOOHUIITBOM Ta peajizalliclo mMpoayKIlii.
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3anescno 6i0 xapakmepy BapTO BUAUISITA 1HHOBAIlll KamiTaJbHOTO
XapakTepy, IHHOBAIli ONepariiiHOro XapaxkTepy, IHTEJEKTyallbH1 I1HHOBAIII,
MapKETUHIOBI 1HHOBAIIi1, IHHOBAIIi COL1aJIbHOTO, €KOJIOTTYHOTO Ta OpraHi3alliifHo-
YIPaBIIHCHKOTO XapakTepy. Takuil mojil Jae MOXJIUBICTH OOpaTH BIAMOBIAHUMN
BapiaHT OOJIIKY 1HHOBALIIM.

Innosayii kanimanvHoeo xapakmepy OOJIKOBYIOTH SIK KamiTaIbHI 1HBECTHIII]
y CKJIaJl 1HIIOI 3BUYaiiHOT (1HBECTHUIIMHOT) MISIBHOCTI, OCKUIBKH 1€ (PaKTHYHO
npua0aHHg HOBOTO 00JaHAHHS.

Innosayii onepayitinoeo xapaxmepy, MapKETUHTOB1 1HHOBAI(li 0OJIIKOBYIOTh
SK TMOTOYHI BUTPATH OMNEpaliifHOi AISILHOCTI B YaCTUHI BUTPAT HA PO3POOKY
IHHOBAI[I, MapKETUHIOBl BUTPATH HA BUBYEHHS PUHKY IHHOBAIllM, 3alydyeHHS
MOCTAaYaJIbHUKIB HOBOT IHHOBAI[IITHOT CHPOBUHU, MOJIIMIIEHHS TU3aiiHY, YITaKOBKH.

InHoBayil iHmMenekmyanibHo20 xapakmepy ma Op2aHi3ayiuHO-yYNpaeiiHCbKi
iHHoBayii 0e3 HaJeXHOI OIIHKM HEe MOXKHa BioOpaxkaTu B o0miky. OJHak, Taki
IHHOBAIlli MalTh Miclle B TpOLECl 3IIMCHEHHS BUPOOHUYO-TOCIOAAPCHKOT
JISTTBHOCTI MIATPUEMCTBA, OCOOJIMBO 3a CyYaCHMX YMOB, KOJIM OpraHizaiiiHo-
yIOpaBIiHCbKa CTPYKTypa MIANPUEMCTBA 3MIHIOETHCS BIAMOBIAHO JO BHUMOT
BJIACHUKIB 1 pUHKOBOI CUTYyallil (MOTIK KaJpiB, yIOCKOHAJIEHHS MEepCOHATy Ta 1H.),
110 € AYy>K€ BAXJIMBO B YMOBax rio00aabHOT IHTErpalii Ta MmiIBUILIEHHS] KOHKYPEHII11
Ha BITYM3HSIHUX Ta MDKHAPOJHUX PUHKAX.

Ilooin innosayiii 3a Odcepenom pinancysanns (BIaCHI KOIITH, 3aJIy4eHI
pecypcu, OI0/KETHE Ta KpelIuTHE (piHAHCYBaHHS) € 0a30BUM 3 MOTJISIAY OOJIIKY Ta
OI[IHKM JaHWUX akTuBIB. OCKUIBKM METOAW OOJIKYy I1HHOBaIli 3HAYHOI MIPOIO
3aJIeKaTh B JpKepell (piHaHCYBaHHS TaKHUM MOALUT € HEOOX1THUM.

3aranoM KOHKpETHY Kiacu@ikailiio 1HHOBalLIA MOPOIKY€e KOHKpETHAa MeTa
JOCIIKeHHs, oTpeba B 1H(opMaIiiHOMY 3a0e3MeueHH] OKPEMHUX MPOEKTIB Ta

MPOLIECIB.
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2.3. IloHaTTd IHHOBANIWHOI JISVILHOCTI TAa eTand IHHOBALIWHOIO

npouecy

3aiydeHHs 1HHOBaliil Ccy0’e€KTaMH MIANPUEMHUIBKOI  JISUIBHOCTI €
CKJIAJIHUM TPOLIECOM, SIKUM (YHKIIOHYE Yy B3aeEMOAll 3 1HBECTHUIIINHOIO,
ornepauniiHol Ta (PIHAHCOBOIO MISJBHICTIO MIANPUEMCTBA. [HHOBALIl MPOXOAATH
TIeBHI1 ITUKJIN: BIJ 71T O BIPOBAHKEHHS.

Ak BUOHO 3 puC. 2.2, I[HHOBAYIUHUU npoyec BKIIOYAE MMAPAICITHHO-
MOCIIOBH1 11, HANpaBJieH1 Ha BIPOBAKEHHS 1HHOBAIIH y BUPOOHUIITBO 4epe3
3MIIHCHEHHSI HAYKOBO-TEXHIYHUX HOBOBBENICHb Y c(epi BUpOOHHUOI, onepaliifHoi,
(GiHAHCOBOI Ta 1HBECTHIINHOT AISUIBHOCTI, MApKETUHTY. [HHOBALIMHUN TpOLEC K
CYKYTHICTb €TaIliB >KUTTEBOTO LUKIY 1HHOBAIIA 00’ €HY€ eTanu BiJi BAHUKHEHHS

(cTBOpeHHs1) IHHOBAIIN 1 O BIPOBAKEHHS iX B TOCMOIAPCHKI MPOLECH.
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Puc. 2.2. Kummeei yuknu innoeayiit na nionpuemcmei
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Kummesuii yuxkn inHosayiii 3a CBOIM XapaKTE€pPOM BIAMNOBIIAE€ TUIIOBOMY
KUTTEBOMY LIUKIIY TOBapy 1 MPOXOAUTH Yepe3 €Tanu po3po0JIeHH, MPOCYBAHHS Ha
PUHOK, 3pOCTaHHs, 3pUIOCTI 1 ax 10 3aHenagy. XBWIENOJIOHI KOJMBaHHS
MOB’SI3aH1 13 TEXHIYHMM PO3BUTKOM BHUPOOHHUIITBA, HAYKOBO-TEXHIYHUMU
BIIKPUTTSMHM Ta CIHIBBIJHOIICHHSIM BHUTpaT, IOB’S3aHUX 3 PO3POOKOIO Ta
BIPOBAPKCHHSIM HOBaIlid. TakuM 4MHOM BiICIIIKOBYETHCSA 1HTEPEC MIAMPUEMIIIB
710 HOBUX TEXHOJIOT'1{ Ta HOBOBBE/ICHbD.

BrpoBajkeHHs1 1HHOBAIli € JAWMHAMIYHUM TIPOLIECOM, SIKUM (PYHKIIOHYE
IIJIICHO B CHUCTEM1 BUPOOHUYO-TOCTIOAAPCHKOI MIsIBbHOCTI. JJIsi TOYaTKy AaHOTO
npoliecy HeoOXiJIH1 IeBH1 (IHAHCOBI JpKepena, AKi MOXYTh OyTH BIaCHUMH a00 X
3a]ly4eHi, 110 HAIpaBISIIOTHCS HAa CTBOPEHHs a0o0 BMPOBAKEHHs 1HHOBaliil. Bci
BUTpATH, 5Kl MOB’s3aH1 3 MPOoLlECOM BUOOPY €(DEKTUBHOIO BKJIAJaHHS KOIITIB Ta
npua0aHHd HOBUX MPOJYKTHUBHUX TEXHOJIOTIM 1 TEXHIKM, iX HaJaropKeHHSIM Ta
MOHTQ)XXE€M, CTBOPEHHSM HAyKOBO-TEXHIYHOI MPOAYKLIi, I1HTEJIEeKTyaJIbHUX
IIHHOCTEH, 1HIIUX O0O0’€KTIB BJIACHOCTI, € TpoiiecoM iHBecTyBaHHs. [Iporec
CTBOPEHHSI Ta BIPOBA/KEHHS HOBAIId XapaKTEPU3YETHCS TEBHUM IPOMIKKOM
yacy, KM HEOOXIIHMUW JUIsl MIATOTOBKM BUITYCKY 1HHOBALIMHOT MPOIYKIIi Ta ii
peamizamii Ha puHKax. Ilepiogq MK MOsSBOIO 1HHOBAIlli Ta ii BHPOBAIKEHHSIM
HA3UBAETHCS IHHOBAYIUHUM JIA2OM.

InHOBaMIi Ta AIILHICTH, MOB’SI3aHAa 3 HUMH, € 0araTOCTalTHOIO Ta HE Ma€
YITKUX MEX II0JI0 11 BUOKPEMJICHHS, OCKUIbKM Ha MOYaTKOBUX €Tarax B3aEMOJII€ 3
(diHaHCOBOIO (Ha eTami 3aJly4eHHsI MO3MKOBOTO KamiTajly B MpOLEC 3/1HMCHEHHS
IHHOBaIllil) Ta IHBECTUIIMHOIO MISJIBHICTIO (€Tam BWIYYEHHS Ta peanizamii
IHBECTHI[IM), TIO MIpl BIPOBA/PKCHHS — 3 IHIIOK ONepaliiHow (B Mpoleci
MPUKIAAHUX JTOCHIKEHb Ta TEXHIYHUX PO3POOKax) Ta ONEpauifHO0 MisIbHICTIO
(B mpouieci BUTOTOBJICHHS 1HHOBALIWHOI mpoaykiii). KpiM Toro, iHKoIM 11i eTamnu
CKOPOYYIOThCSI, 3MIHIOETBCS  1X  MOCHIIOBHICTb, 00’€KTHM Ta JpKepesa
(biHaHCYBaHHS, TO/1 3MIHIOETHCSI CTPYKTYpa IHHOBAI[IITHOTO TPOLIECY.

Ilin dvac omepamiiiHOi  AISUTBHOCTI  3aJIy4alOThCsl  HOB1  PECypcH,

BHI'OTOBJIIE€TBCA KOHKYPCHTOCIIPOMOIKHA HpOI[YKLIiH iHHOBaHiﬁHOFO XapaKTepy,
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YIIOCKOHAJIIOEThCS TPOIEC YINpaBliHHA Ta 30yTy 3amis eeKkTuBHOi poOOTH
cy0’exta 1HHOBaliHOTO mpouecy. Ha kiHieBoMmy eTami iHHOBaIlli MOTPEOYIOTh
OHOBJIEHHSl y 3B’S3KY 13 MOpPaJbHUM Ta TEXHIYHUM 3HOCOM, 1 TOJ1 HEOOXITHO
MOBTOPUTH MOIIYK HOBUX 1€, 1100 3a0€e3MeunTH NiAnpueMcTByY 3pocTanus. L1 aii
MalTh UUKIIYHUN  XapakTep, SKUM BimoOpaxkae TMpolec BiITBOPEHHS.
HenooniHioBaHHS IIbOTO MOMEHTY, MOXKE MPHU3BECTU 0O TOTO, IO MiMPUEMCTBO
OyJie BUTICHEHE 3 PUHKIB 30yTy, IO HE AaCTh 3MOTH JIOCATHYTH OCHOBHOI METU —
oJiep KaHHs HEOOX1THOT BEJIMYUHU TPUOYTKY.

Binnosinno no 3akony Ykpainu «IIpo mpiopuTeTHi HanmpsiMu iHHOBAIIHHOT
JISTTBHOCTI» 1HHOBAIIMHA AISTIBHICTh MIJAMPUEMCTBA BITHOCUTHCS JO OKPEMOTO
BUIY JISTIBHOCTI. Take TpakTyBaHHS € HEJOTIYHUM, OCKUIbKM B 3aKOHI YKpaiHu
«IIpo 1HBECTULINHY ISJIBHICTBY, YITKO BU3HAUYCHO, 110 [HHOBAYIUHA OifANbHICMb €
OJIHI€I0 3 GOPM THBECTHUIINHOI TISITBHOCTI 1 3IIMCHIOETHCS 3 METOIO BIIPOBAIPKCHHS
JOCSITHEHb HAYKOBO-TEXHIYHOTO NPOrpecy y BUPOOHUIITBO 1 colianbHy chepy. 3a
CYTHICTIO 1I€¢ BU3HAYEHHS HE BIIPI3HAETHCS 3HAYHOIO MIPOIO BiJ] BU3HAUEHHS Y
3akoH1 Ykpainu «lIpo iHHOBaLIfHY AISUIBHICTH.

KpiM 1poro, 3riiHO 3 3arajibHONPUNHATOI KiacudiKalli€elo 1HHOBaIlliiHA
JMISTBHICTE HE BUJUIEHAa B OKpeMud BuA. Bcsd rocmomapchka IisUIBHICTH
HIANPUEMCTBA MOAUISIETHCS Ha ONepaliiiHy, (piHaHCOBY, 1HBeCTUIlIIHY. ToMy BcCl
IHHOBAI[IHI TPOLECH, AKI CHPSAMOBAHI Ha BUKOPUCTaHHS Ta KOMEpIliani3alliio
HAyKOBO-TEXHIYHUX Pe3yJIbTaTiB, 00 % HA CTBOPEHHS HOBOi KOHKYPEHTHO3JJaTHOT
MPOYKIIT UM MOCTYT, HEOOXIHO BIIOOpaKaTH B pO3pi3i LKUX BUIIB JISIIBHOCTI.

Binnmosinno a0 3akony VYkpainu «IIpo 1HBECTHULIMHY iSJIBHICTBY, MiJ
IHBECTULIIMHOIO AISUTBHICTIO PO3YMIIOTh CYKYIHICTh MPAKTUYHUX 1A TPOMaJsH,
IOpUIMYHUX 0ci0 1 JepkaBu ImoAo peanizamii iHBectuilid. Opniero 3 dopm
THBECTHIIHHOI MISUTBHOCTI IIMM 3aKOHOM BHM3HAYEHO IHHOBAI[IWHY JTISUIBHICTH, SKa
3MIIACHIOETHCS 3 METOIO BIPOBAKEHHS JOCITHEHb HAYKOBO-TEXHIYHOTO MPOTrpecy
y BUPOOHHUIITBO 1 COLiaJIbHY cdepy, IO BKJIIOYAE: BUIYCK 1 PO3MOBCIOIKCHHS
MPUHIIMIIOBO HOBUX BHUAIB TEXHIKM 1 TEXHOJIOT1i; NPOrpecHBHI MIKrany3eBi

CTPYKTYPHI 3pYIIEHHS; peaizailito JOBIOCTPOKOBUX HAYKOBO-TEXHIUHHUX MPOrpam
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3 BEJIMKMMH CTPOKaMU OKYIHOCTI BHUTpaT; (iHAHCYBaHHS (PyHIaMEHTAJIbHUX

JTOCIIIKeHb JJI 31MCHEHHS SKICHUX 3MIH Y CTaHl NPOAYKTUBHUX CHUJI; PO3POOKY 1

BITPOBA/I?KCHH HOBOL

pecypco30epiraro4oi  TEXHOJOT1l, MpU3HAYEHOI IS

MOJTIMIICHHS COIIaJIbHOTO Ta €KOJIOTTYHOTO CTaHOBHUINA. Takuil miaxin 3ade3nedye

PO3KPUTTSI 3MICTY Ta CYTHOCTI I1HHOBAIIMHOT iSUIBHOCTI, IO CKJIQJA€ThCS 3

OKpEeMHUX IPOLIECiB, MPOEKTIB Ta nporpam (puc. 2.3).

Eranu inHoBaniiiHoOro

EneMenTu peasizauii inHoBamii

Puc.2.3. Cmpykmypa innosayiitnozo npouecy

npouecy
i Teopernyni nocniKeHHS
PynamMenTanbHi 7OP AOCALDRET HeBupo6uuua
NOCIIKEHHS [[inecripssMOBaH1 TOCHIIHKECHHS e
[TomrykoB1 goCTiHKEHHS P
[pukiaznsi ITpuknaaHi cUCTEMHI TOCIIKEHHS
NOCTiKEHHS ITpuknaaHi IHTErpoOBaH1 JOCIIIKEHHS
[IpuknagHi ekcruTyaTaIiiHi JOCI1HKEHHS
TexHi4H1 po3poOKH IIpoexTHi HOCTIKCHHS
TexHooriun1 10 CIiIKEHHS
Opranizanilini 10cipKeHHs C(!)epa
MaTepiaJibHOI 0
BUPOOHHUIITBA
TlepBUHHE ONAHYBAHHS ExcniepumenTanbHe BUPOOHUIITBO
HOBOBBE/JICHb BunpoOysaHHst
TexHonoriyHa MiArOTOBKa BUPOOHUIITBA
Opranizanis Ta 3aryck BUpOOHUITBA
IIpomnciose Jlpi6Hocepiline BUPOOHUIITBO
BUT'OTOBJICHHS] HOBUHKH CepiiiHe BUPOGHHIITBO
MacoBe BUpOOHHUIITBO
BukopucranHs HOBUHKH PosnoBcromkenHs Cdepa
E¢extuBHe 3acTocyBaHHs
. eKcIuTyaTanii
Crapinus
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Sx BumHO 3 puc. 2.3, IHHOBALIMHUN MPOIIEC BUMAra€e BEJIMKOTO MPOMDKKY
yacy peanizauii. Tomy paifioHanbHO pO3NOAUIUTH (YHKIT 1HHOBaLld 3a
MpU3HAYEHHSIM cepef] cy0’ eKTIB (y4aCHHKIB) 1HHOBAILIMHOI AISUIBHOCTI: OJIHI —
0e3rnocepelHbO  MPOBOJATH  HAYKOBO-TEXHIUHI  JIOCHIIPKEHHS,  JOCIIIHO-
KOHCTPYKTOPCHKI PO3pOOKH, a 1HIII — HA OCHOBI OOIPYHTOBaHUX HAYKOBHX 3HaHb
Ta  JOCHDKeHb  BIPOBAIKYIOTh  1X  Ha  BUPOOHHUIITBI,  CTBOPIOIOTH
eKCTIepUMEHTaIbHI BUPOOHUIITBA, MPOBOMASITH MYCKOHAIATOMKYyBaIbHI POOOTH 13
3alycKy HOBOI1 Mpoaykiii. TakuM YHWHOM, CKOPOYYETHCS 4Yac 1 BUTpaTH Ha
MIPOBEJICHHS IHHOBAIITHUX MPOTrpaM Ta MPOEKTIB.

Bulip iHHOBaIii sk 00’€kTa 00Ky B 3HAYHIA MIp1 3aJ€KUTh Bif JXKepea
Woro ¢iHaHcyBaHHs, 3 OJHOro OOKYy, a TaKOX CKJIaJy BHMKOHABI[IB MI0J0
BUTOTOBJICHHSI 1HHOBAI[IHHOTO MPOJAYKTY Ha MIAMPUEMCTBI — 3 1HIIOro. Bix Toro,
SIKAM CIIOCOOOM OTPUMAHO 1 BIPOBAKEHO Y BUPOOHHUIITBO 1HHOBAITIT, 3aJIC)KUTh HE
TUTBKM METOJOJIOTISA OOJIKy, a W METOJMKa OIlIHKK JaHOTO I1HHOBAIIHOTO

IIPOEKTY.

2.4. Oninka iHHOBANIMHOr0 TMOTEHUIAJTy  MiANPHEMCTBA  Ta

iHpopmaniiine 3a0e3ne4eHHs IHHOBALIHUX MPOEKTIB Ta MPOrpam

3akoH Ykpainu «IIpo mplopuTeTHI HaNpsSMKH 1HHOBALIMHOI AISUIBHOCTI B
VYkpaidi» BU3HAYA€ I[HHOBAYIUHUL NOMeHyianl SK CYKYIHICTh HayKOBO-
TEXHOJIOT1YHUX, () 1HAHCOBO-€KOHOMIYHUX, BUPOOHUYMUX, COLIAIBHUX 1 KYJIbTYpPHO-
OCBITHIX MOJJIMBOCTeH KpaiHu (ramy3i, perioHy, MiJNPUEMCTBA TOIIO),
HEOOXITHUX 715 3a0€3MeUeHHs IHHOBAILITHOTO PO3BUTKY €KOHOMIKH.

[HHOBaAIITHUN TOTEHIIaN MIANPUEMCTBA MOXKE PO3TISIATUCH SIK CHUCTeMa
B3a€MOIIOB’ I3aHUX YMHHUKIB 1 pecypciB, SKi BIAMNOBIIAaIOTh YMOBI 3a0e3MeyeHHs
MOCTIMHOT 1HHOBAIMHOT JISJIBHOCTI MIANPUEMCTBA Y cepl MOUIYKYy, po3poOKH i
BIIPOBA/PKCHHSI 1HHOBALIMHUX MPOEKTIB 1 mporpaM. Taka cucTeMa IOBUHHA
0a3yBaTHCh Ha CIPOMOIKHOCTI MIAMPUEMCTBA 100 peaizallii 1ijiel 1HHOBaIIHHO1

nisibHOCTL.  Hacammepen HeoOXigHO 3BEpHYTM yBary Ha  MaTepiajibHY,
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IHTENEeKTyallbHy,  1HGOpMAIliiiHy Ta  €KOHOMIYHY 0a3d  MPOMUCIOBOIO
mianpueMcTBa. KpiM Toro, mo OIlIHEHHWH IHHOBAIIWHUNM MOTEHIlan 3a0e3MeYnuTh
MPOBEJICHHS HAYKOBUX JOCHIJKEHb, EKCIHEPUMEHTAIbHUX pPO3pOOOK, 1 B
KIHIIEBOMY PE3yJIbTaTl — BIPOBAKEHHS TEXHIYHHUX, OPTaHi3aliiHUX 1 COLIaIbHO-
€KOHOMIYHMX HOBOBBEAECHb Y BUPOOHUITBO Ta 30yT MPOIYKIi, BaXJIMBO Ha I
OCHOBI IMPOJIOBKYBATH TOIIYK, BUKOPUCTAHHA 1 PO3BUTOK HOBUX cdep 1 crnocoOiB
peainizalii HassBHUX 1 IEPCHEKTUBHUX BHYTPIIIHIX Ta PUHKOBUX MOKJIMBOCTEH.

Ha puc. 2.4 BinoOpa>keHO HanpsMH OI[IHKM 1HHOBALIMHOTO MOTEHIlaly, 110
Ja€ 3MOTy TPaBWIbHO OLIHUTA MOKJIMBICTh MIANPUEMCTBA MPOBOJIUTHU
IHHOBAI[IHI TPOLECH HAa TMOYATKOBOMY €Taml IUIaHyBaHHS WOro 1HHOBAIIWHO-
IHBECTHUIIIMHOI AisUTbHOCTI. HaBeneHi YMHHUKM MOXHA BBa)KaTU CyO’€KTUBHUMU
(dakTopamMu BIUIMBY Ha BeChb IMPOILIEC IHHOBALIHOTO PO3BUTKY MIANPUEMCTBA.
BaxnuBimuM € BUBYEHHS 00 €KTHMBHUX (AKTOPIB, 5Kl BUILIMBAIOTH 13 OLIHKH
BUTpaT Ha BUPOOHULTBO IHHOBAIIMHOI MPOIYKLIi, i SKOCTI, OIIHKH Yy pPO3pi3i
MOXJIMBUX BaplaHTIB BHUIIYCKY MPOAYKIIi 1 oOcsAriB ii peanizamii Ha PUHKY

(HOMEHKJIaTypa i aCOPTUMEHT), OI[IHKU BILJIMBY 30BHIIIHBOI I[IHOBOT IMOJIITHKH.

DaKkTOpH OLLIHKH

v/ eKOHOMiKa

Ha 3araigsHomep:kaBHOMY v/ O THKA/3aKOHOIABCTBO
piBHi v/ HAYKOBO-TEXHIUHHIA

nporpec

Ouinka v cotianbHuii hakTop

iHHOBauiiiHoOrO ) v OCTAaYaJIbHUKH,
noTeHwjiaxy 30BHINIHBOTO CEPENOBUILA v CTIOKHBAYI

niInpueMcTBa v/ KOHKYpeHILis

v Kaapu

v/ MApKETHUHT,

v/ BUPOGHUIITBO,

v dinancu,

v/ oprasizanis o6JIiKOBO-
aHaJITUHOI poOOTH

» BHyTpiliHbOrO cepenoBula

Puc.2.4. Hanpamu ouinku inHo8auiiino2o0 nomenyiany niOnpuemcmaea
Oruinka 1HHOBAIIHUX TMPOEKTIB Ta MpOrpaM Mae 3IMCHIOBATUCH y TaKUX
HaIpsIMKax:

1) oriHKa IHHOBAII! 3 METOIO IXHBOTO BiIOOPY (MEepeNiHBECTHUIIIITHA CTaif);
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2) Oyxrairepcbka (00JlikOBa, BapTiCHA) OI[IHKA 1HHOBAIiil (B MOMEHT
3aJlydeHHs 1HHOBAIIiH 1 10 KiHLIS MepioAy iX eKCIuTyaTaiii);

3) ormiHka epeKTUBHOCTI 1HHOBaLIM (mapajeiabHO 3 eKCIUlyaTalll€l0 1HHOBaLIN
Ta Ha MICISIHBECTUITINHIN cTamil).

[lepmuii Ta ocTaHHIA HANPAMKU HE MOB’sA3aH1 3 TPAAMLIMHUMU METOIAaMU
OyXTraJITepChKOi OIlIHKH, a B OUIBIIOCTI CTOCYIOTHhCS IUIAaHYBaHHS, aHaTi3y,
MIPOTrHO3yBaHHS, CTPATEridYHOrO YIPABIIHHSA TOL[O. XO04Ya 3 OrJISAy Ha CydacHy
TEHJICHIIEI0 00 PO3MMPEeHHs (PYHKI[IH OyxraiaTepa Ta 00diKOBOI 1HpOpMAaIIii, —
AK TOTOBOTO TMpOAYKTY Oyxrantepii, cdepa 0OJIKy MOBHUHHA 3a0€3MEUYUTU
JOCTaTHbO OOTPYHTOBAHY €KOHOMIUHY OI[IHKY, II0 CIIMPAETHCS HA BUKOPUCTAHHS
CyyaCHHUX METOJIB 1 KpUTEpiiB BU3HAUYECHHA €()EKTUBHOCTI I1HBECTULIHHO-
IHHOBAIITHOT AISIBHOCTI. 3a0e3nedeHHs 1i€r iH(opMalliero BXOAuTh B cdepy
BHYTPIIIHBOT'OCTIOAAPCHKOTO (YIPaBIIHCHKOT0) OOJIIKY.

LUIICHOI ~ CHUCTEMH 3a0e3MeYeHHS

BincyrtHicTh iH(dopMaliiitHoro

IHHOBAIITHO-THBECTUIINHOT ~ MISUTBHOCTI ~ TMPOSBISIETRCA Yy HEJOCKOHAJIOMY

pEryJIOoBaHH1 1HHOBAI[IMHUX MPOLECIB, CYNEPEeUIMBOCTI Ta HEOOIPYHTOBAHOCTI
YIPaBIIHCHKUX PIIIEHb, HEAOCTATHINA €()EKTUBHOCTI B3aEMO/I1i OpraHiB JAepKaBHOI

Ta perioHaybHOI BIaau, He30aIaHCOBAHOCT1 PO3MOIUTY 1HBECTHUIIIN TOIIO.

CUCTEMA IHOOPMANIINHOI'O 3ABE3NIEYEHHS
I L

Iincucremn ingopmanii
1010 MPolecy iHHOBANIITHOTO PO3BUTKY CY0’€KTIB rocnoIapcbKoi JisiibHOCTI

Bbyxranrepis ExonomiuHmit MapkeTtuHrona ciyx6a Komynikariii (3BoporHiii
(mepBuHHa, Ta BIJUILT (36ytoBa iHdopmartis, 3B'S130K, iH(OpMaIist mpo
3BEIECHA (BupobGHMYA iH(hopMallis mpo CIIO’)KMBAYiB Ta
iH(pOopMaIris) iH(OopMaIris) CTPYKTYPY PHHKY) KOHTPAreHTIB)
- L
M:xepena ingopmaniiinoi 6a3u
I I I I I
O6mikoBi Buytpinns CratuctuuHa [ndopmaris, mo JlaH1 pUHKOBUX
JaHi Ta 3BITHICTh 3BITHICTh pPEryJIsipHO JOCITIJIKEHb,
¢diHaHCcOBa nyOIiKy€eThCs Ta eKCIEPTHUX
3BITHICTh OHOBJIFOETHCS YCTaHOB

Puc. 2.5. Cmpykmypa cucmemu ingpopmauyiiinozo 3abe3nevyennsn iHHO8aAUi
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SAx BumHo 3 puc. 2.5, cucrema iHpopmaliiHOrOo 3a0e3MeUeHHS
IHHOBAIIITHUX MPOIIECIB Ha MiAMPUEMCTBI BKJIIOUA€ B ceO€ psij MiICUCTEM, KOXKHA 3
AKUX BUpIIIye crnenu@iyHi 3aBJaHHA, Ma€ BJIACHI METOAM 300py ¥ 00poOKu

iHpopMallii, a TaKoX JpKepena iHpopMmariii.

IcTopuyHa 10BiAKAa

TeopeTnuni ocHOBM 1HHOBalId MaioTh THOOKY icTtopito. llle B mepiof
3apO/KEHHS BUPOOHUITBA, BIUIMB HOBOBBEJEHb HA TOCHOJAPCHKI MPOLECH
BIJIKpMBAB OUIbIII NEPCTIIEKTUBHU 11010 30yTy IpoayKlii. B moganeuiomy po3BUTKY
€KOHOMIKM TMOSIBUJIOCh TIOHATTS HAYKOBO-TE€XHIYHOI'O MPOTpecy, Ha SKOMY
0a3yBaJICh BC1 MOJI€JII €KOHOMIYHOTO PO3BUTKY 3apyOiKHOI Ta BITUM3HSHOT
€KOHOMIKU. [HHOBaIllsl € OJIHI€I0 3 CKIJIAJOBUX HAyKOEMKOCTI BHUPOOHHUIITBA
MpoayKIlii. 3a CBOIM pPO3BUTKOM TEOpis 1HHOBAILIMHOI JISTILHOCTI MpOWMIILIA
JEKUIbKA €TalliB.

B pesynbraTi AOCHiDKEHHS TeploAu3ailii 1HHOBAIlid, MOXHa BHIUIUTH
HACTYIH1 OCHOBHI ICTOPUYHI €TaIlu:

Kineups XIX 1 mepmia nosnoBuHa XX CTONITTS — 3apOKEHHS €KOHOMIUHO1
KaTteropii «IHHOBAIlsl» — TEOPETUYHE OOTPYHTYBAHHS MOHSTTS «IHHOBALID» SK
€KOHOMIYHO{ KaTeropii.

IHHOBaIIIiHA Teopis PO3BUTKY MOYalach 3 BUBUCHHS] EKOHOMIYHUX IIUKJIIIB B
nepios Beaukux kpu3. Came Toll yKpaiHChKHM ekoHOMICT 1 noJiituk M. 1. Tyran-
bapanoBcrkuit myosikye mpairo «IIpoMuciioBi Kpu3u B cydacHi AHIIII, iXHI
MPUYMHY 1 BIUIUB Ha HapoaHe XUTTs» (1894p.), ne Bnepine mokazye MUKIIYHICTD
KpHU3, KOJIU MOro Cy4YaCHUKHM BUYEHI-€KOHOMICTH BHBYAJM JIMIIE CYTHICTh KpH3, iX
MOXO/XKEHHSI, HE TOB’sA3yI0uM iX 3 mukiaiuHicTio. Hukmiunicte kpu3z M. 1. Tyran-
bapaHoBChkHil TIOB’Si3yBaB 3 MEpeBUPOOHUITBOM. ToMy Yy OUIBIIOCTI CBOiX
JOCIIIPKeHb BIH aHAJI3Ye€ MPOIIEC B3a€EMO/I1i MOMUTY Ta MPOMO3UIlii, AKi 0a3yI0ThCs
Ha 1€papXIYHOMY 3pOCTaHHI MPOJYKTUBHOCTI 3a PaxyHOK BIPOBAJKEHHS HOBUX

TexHoJori. Tak, SKIIO MallWHA 3aMiHIOE POOITHUKA, TOJ1 3arajbHUN MOMUT Ha
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MpEeIMETH CIOXKMBAHHS CKOPOUYETHCS, OJHAK 3pOCTa€ TOMUT Ha 3aco0u
BUPOOHUIITBA, a caMe Ha MpeIMETH IMpaii Ta KBaldidikoBaHy poOOUy CHITY.
BinnosinHo 10 Horo Teopii, NEPIOAUYHICTh KPU3 BUKIMKAaHA MEPIOUYHOIO 3MIHOIO
y cdepi po3UIMpEHHS Ta CKOPOYEHHS BUPOOHHUIITBA OCHOBHOTO KamiTany
KalmiTajliCTUYHOro rocmnojapcta. [Ipu po3mmpeHoMy BUPOOHHUIITBI, SKIIO IPHU
bOMY BHCTa4a€ MPOMMCIOBUX CHJI, MOXHAa PO3IIUPUTH TMOMHUT, TaK SK IPHU
HaJEXKHOMY  PO3MOAUN  HAIIOHAIBHOIO  BHUPOOHMITBA  KOXHUH  3HOBY
NePepO3NOAUICHUN TOBAP SIBISIETHCS MOKYIHOIO CIIPOMOXKHICTIO, SIKa MOSIBUJIACh B
MpoLeci CIIOKUBAHHS 1HILIKUX TOBAPIB.

Takum uywmHoMm, came M.I. Tyran-bapaHOBCBKMH 1€ y TO3aMHUHYJIOMY
CTOJIITTI OXapaKTepru3yBaB MPOIEC OHOBJICHHS MPOAYKIIii, BIUIMB HOBOI TEXHOJIOT11
Ha €KOHOMIYHMM LMKJI MIANPUEMCTB ramy3l 1 couiaabHy cdepy. B xoni cBoix
JOCHII)KeHb BUEHUN pOOUTH BUCHOBOK, 110 JBUTYHOM €BOJIIOLIT KamiTaIICTHYHOT
CUCTEMHU T'OCIIOIAPIOBAHHS € THHOBAILI.

Buennsa M. I. Tyran-bapaHoBChKOro MpoOBXKHUB HOT0 y4eHb — POCIHCHKUI
exoHomict M. JI. KonnpateeB, sikuii Ha modatky 20-X pp. MUHYJOTO CTOJITTS
BIIKpUB BEJIMKI UUKIM KOH IOHKTypu. [li3Hime 1iX cTaam  Ha3uBaTH
KonnparbeBchkumu  goprumu  xpwisimu  (K-xBumi). Ha  migitomi  K-xBuns
XapaKTepu3y€e pO3BUTOK Tally3i, 10 Oa3yeThCs HA BIPOBAIKEHHI NEPEIOBUX
TEXHOJIOTTYHUX AOCATHEHHAX. OJHaK, Te, 110 3/a€ThCAd BEIMKUMHU MPUOYTKaMHU,
HACIIpaB/l K SIBISIETHCS BIATOKOM KalliTaly, sSIKHid OuTblle HE MOTPIOEH, OCKUIbKU
HEMae PO3BUTKY rajysl.

3a HUM HACTymMae Kpu3a, Aaji — CTarHailis, B epioj K01 HOB1 TEXHOJIOTII He
MOXXYTb 3a0€3MeYUTH HEOOXITHUM piBeHb POOOYUX MICIb, 100 €KOHOMIKA 3HOBY
royasna pocTH.

Opnnak 1151 Teopist B paJsHCHKUN Mepioj MiggaBagach KpuTuill. OCHOBHUM
aprymenToM Oyino Te, mo Tuibki B CCCP ekoHoMika cymnpoBoaxyBajach K-
xwisiMu. Tomi sk y CHIA Ta iHIIMX pO3BUHYTHMX KpaiHax, JAesiki raiuysi

MMpOAOBIKYBAJIN PO3BUBATUCD, Maii’ke He 3a3HalouM Kpus. HpI/I‘II/IHOIO ObOMY 6y.HI/I
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«HOBI1 TEXHOJIOT'11», a TAKOX MPOIIeC BUPOOJIEHHS Ta BIPOBAIKEHHS. HOBUX 3HAHb Y
BUPOOHHUIITBO, KU KIaCU(DIKY€EThCA K TIANPUEMHULIBKUN MEHEKMEHT.

Ha Ttoit wac y 1911 p. Buxoauth kHUra «Teopiss eKOHOMIYHOTO PO3BUTKY»
BiZIOMOI0 aBCTPO-aMEPHKAHCHKOr0 eKOoHOMicTa Ta momithka M. A. Illymmerepa,
Akuil mpautoBaB 'y YepHiBenbkoMy yHiBepcuteTi 1 HazuBaB M. [. Tyran-
bapaHOBCHKOr0 «HAHOLIBII BUIATHUM PYCHKUM €KOHOMICTOM.

B 1iit mpaui aBTop OOIpyHTYBaB «IHHOBALIWHY TEOPIIO MiANPUEMHUIITBAY.
Bin 3amporioHyBaB KOHIICTI[IIO 1HHOBAIlili, B OCHOBY $IKO1 3aKjaB 1JI€l0 HOBUX
KoMOiHalid (akTopiB BUPOOHULITBA, IO MAalOTh JaTH TO3UTUBHUN e(]exT.
KoMmOinanis pi3Hux ¢GakrtopiB AlSUIBHOCTI (OpPMYye CTPYKTYpy I1HHOBAILIIHOTO
IpOLECY, a CaMe:

1) BUIYCK HOBOI'O MPOAYKTY 200 B1ZIOMOTO MIPOJIYKTY HOBOI SIKOCTI;

2) BIPOBAJKEHHS HOBOTO, JOCI HE BIJIOMOTO B KOHKPETHIM Tally3l MeToay
BUPOOHHUIITBA;

3) NPOHMKHEHHS Ha HOBUW PUHOK 30yTY;

4) oTpuMaHHS HOBUX JDKEPEJl CHPOBUHM 4d HamiBhaOpHUKaTIB;

5) opraxizaiiiiiHa nepeOy0Ba, 30KpeMa CTBOPECHHSI MOHOTIONIT UM 11 JIIKBiIaIlis.

Ha nymky U. A. Illymnerepa, TOTOBHUM YHHHAKOM (QYHKI[IOHYBAHHS PUHKY
€ HE CTaTUYHA KOHKYPEHIII MDK BUPOOHHMKAMHU ICHYIOUMX MPOAYKTIB, a peanbHa
YM MOTEHL1HAa KOHKYPEHIIisl HOBUX MPOIYKTiB 400 BUPOOHUKIB, 5IK1 3ACTOCOBYIOTh
HOBI TE€XHOJIOTi.

Jlani B Horo HOBHUX MpalsxX, a, 30KkpeMa, y KHU31 «EKOHOMIYHI ITUKIIN»
(1939 p.) Bmepiie BHUKOPUCTAHO TOHSITTS «IHHOBAIlA», SKE CTa€ HAYKOBOIO
KaTeTopIEIO.

YV MomeHnT HanucaHHs «ExonoMiunnx mukiie» M. A. IllymmeTep nposkuBaB
y CIIA, ane 1s kpaiHa TOJ1 B)K€ BUKOPHUCTOBYBAJIM I1HIIY KOHLEIIIIO, Ha3BaHY
MOTIM B EKOHOMIYHIA JyMIll «KEHWHCIAaHCHKOIO peBoiiroIico». Bona Oyna
3aCTOCOBaHa JJis TMOJO0JIaHHS TIMOO0KOiI eKOHOMIUHOi kpu3u («Bemukoi menpeciin
30-x pokiB) @pankiainoMm Py3penbTom. Cama Ha3Ba «KEWHCIaHChKA PEBOJIOLISN

BUHHKJIA Y 3B’SI3Ky 3 BUXOAOM y 1936 p. myxe pe3oHaHCHOI mpalll BUIATHOTO
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anrmiicekoro ekonomicta [x. M. Kelinca «3arainpHa Teopis 3aiHATOCTI, BIICOTKA
1 rpomei». Y toi yac, sk k. M. KeitHc cnipsMoByBaB CBOIO yBary Ouibllie Ha
KOpOTKOCTpoKoBi moxii, M. A. IllymMmerepa IiKaBHIO JOBFOCTPOKOBHI PO3BUTOK
KaritamicTiunoi exonomiku. Ha Binminy Bix Jx. M. Keiinca, . A. Illymnerep
HIKOJIM HE MPUAUISB yBary npoojieMam Jep>KaBHOI MOJITUKHU, Y TOM vac, konu Jx.
M. KeiliHc miakpeciioBaB BaKJIMBICTb MOHETapHOi 1 (PICKAJIbHOI TOJITHUK JIJISt
MNIATPUMKHU CYKYIHOT'O MOMUTY: SKIIO ypsiJ Oy/e Mo3uyaTy Tpollli Ta 1HBECTYyBaTH
iX — sIK HAaCJ1JIOK, 30UTBIIUTHCS 0OCAT BUPOOHUIITBA 1 3aHHATICTS.

50-60 pp. XX CT. — XapakTepU3YIOThCA MPOCYBaHHSIM TexXHOJoTrik. Ilei
nepioJl Ha3MBaIOTh «IHHOBALIMHUM MOIITOBXOM». X04Ya MOHATTS «IHHOBALIA» SIK
€KOHOMIYHA KaTeropis BXKe ICHyBajlo, aje BOHO BEJIMKOro 3HadeHHs micis [pyroi
CBITOBO1 BIHM HE Mallo, HaBITh MPU PO3POOII TEOpii eKOHOMIYHOTO 3POCTAHHS.
Mopens  iHHOBalIdHOTO  mpouecy  OasyBanaci Ha  (yHIaMEHTAJIbHUX
JOCHIDKEHHSIX Ta NPUKIAJHUX pO3poOKax, a TMOTIM B¥XKE I[I0 HOBOCTBOPEHY
IHHOBAI[IHY MPOAYKI[I}0 PO3MOBCIOJKYBAIN HA PUHKY.

VY 70-80 pp. XX crt. iiie opieHTalliss BUPOOHUIITBA HA PUHKOBUM TOIMHUT, HA
HayKOB1 pO3p0O0KH, «IHHOBAIlIHE TsKIHH». Llei mepion moB’si3aHuii 3 TUM, 1110 Ha
3axo/1l HAyKOBO-TEXHIYHUU TMPOTpec CTaB HEBII €EMHUM 3aCO00M E€KOHOMIYHOTO
pPO3BUTKY. |HHOBaIIMHI MPOLIECH € OCHOBHOIO JAHKOIO MpU Tepelaydl HayKOBHX
3HaHb y cdepy 3aJ0BOJICHHS CIOXXMBUMX MOTPeO, a MOmUT (GopMye HampsiMu
PO3BUTKY HayKH.

Oco0nuBO aKTUBHO 3aiiMaBcsi BHUBYEHHSM I1HHOBAI[ld 1 CTapTOBUX
MOXJIMBOCTEH  MIANPUEMCTB  HiMeubkudh  ekonomict [I. O. Menmu.
OCHOBOITOJIO)KHOI Tpallelo craja Moro kHura «TexXHOJOTriYHUN maT: 1HHOBAIlii
nonaioTh aenpecitoy (1974 p.). Lix HaykoBa poGoTa 6a3yeThes o CyTi Ha Teopil I.
A. ymnerepa. Sk BIH cam BHUCIOBHUBCA: «S MPOBIB BCIO CBOIO Kap’epy B
JoCITiKeHH ], mo6 3akputH itoro (M.A. IllymneTepa) TeOpeTHUHI TPOTraTHHI.

I O. MeHm BUKIAB CBOi CIOCTEPEKEHHS Ha TEOpPII0 PO3BUTKY
KOH IOHKTYpHU Ta iHHOBalliil. Bin BusiBuB cnabkocti moaem Ilymnerepa, a came:

CYTHICTh He B Audy3ii, a, Iepil 3a Bce, y PO3BUTKY 3HaHHSA y (hopmi Oa3uCHUX
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iHHOBamiil. Hebe3nerni menpecii, 3riIHO 3 HOro OadyeHHSIM, MOXXHA MPOTUCTOSITU
TUIBKHA 3a JONOMOror0 Oa3vcHUX 1HHOBAaI(i. ba3sucHi 1HHOBAIi BiH BIIIUISE BIJ
IHHOBaII1-yTOCKOHAJICHHS. ba3ucHa 1HHOBAIlIS — 1€ TEXHOJOT1YHE HOBOBBEICHHS
13 IOro MPOMMCIIOBOIO peaitizalliero. ba3ucHi iHHOBALli CTBOPIOIOTH HOBI Taly3i B
€KOHOMIIll, a TakoX poboui Micug 1 Joxoau, BiamnoBimHo. HoBe 3HaHHS
BUKOPUCTOBYETHCSI Y BUPOOHMIITBI 1 MIPU BUXOJ1 HAa PUHOK. Y IIbOMY BUIAAKY
BUHUKAIOTh MpoLiecH a00 MPOIYKTH, OUTbII JOCKOHAJI, HIXK iXHI MONEPEeHUKH, 32
SKICTIO, HAJIHHICTIO, MOXKJIUBICTIO 3aCTOCYBaHHs a00 €(hEKTUBHICTIO BUPOOHUIITBA
Y1 BUKOPUCTAHHS MaTepialiB.

o crocyeThcss Ykpainu 1 komumHix kpain CPCP, to Tyr Mmano wmicie
(dbopMyBaHHS MTONUTY Ha HAYKOBI PO3POOKH 3 OOKY Aep:kaBH. AIMIHICTPATUBHO-
KOMaHJHa IMOJITHKAa poOuja aKIeHT Ha PO3BUTKY (yHIaMEHTadbHUX HayK 1
peryiioBaja  MpolleC  BOPOBAKEHHS  HAYKOBO-TEXHIYHOTO  MPOTpecy Yy
BUPOOHHUIITBO MPOJYKLII KOHKPETHOI raiy3i. PansHcbKi BUeHI HE BpaxoBYBaju
KOMEpIIHHOT CTOPOHU 1HHOBAIIHHOI JISIBHOCTI, sIKA € OCHOBHUM MOTHBAaTOPOM
PO3BUTKY €KOHOMIKH 332 PUHKOBUX YMOB.

3 90 pp. XXcT. 1 O Hall Yac ICHYE IHTEPaKTUBHA MOJIETb 1HHOBAIIIHOTO
nporiecy, «iHHOBaliiiHe JigepcTBo». Y cepeauHi 80-x pp. BUYEHI-€KOHOMICTH
C. Knaitin ta H. PozenGepr po3poOuiaum Mojeiab, 1€ OCHOBOK 1HHOBAI[IMHOIO
npouecy Oylo BHBEACHHS Ha PHUHOK HOBOTO MPOAYKTY, Ha 0a3l ICHYIOUHX
HAyKOBO-TEXHIYHUX 3HAaHb Ta aJ[PECHUX MLUIbOBUX JOCIIIKEHb. Y pamKax
IHHOBAI[IMHOTO JIAHIIO)KKa — PUHOK, BHUHAaXiJ, NPOEKTYBaHHS, BUPOOHUIITBO,
MapKETUHT, IMIYJbCOM JO CTBOPEHHS 1HHOBALli MOXYTh CIYKUTH iCHYI04l a0o
NOTEHIIIiHI ~ moTpebu, sAKi  3a0e3neuyloTh  BUHAXOAM,  EKCIIEPUMEHTH,
MPOEKTYBAHHS, 3MIHM Y BUPOOHHUITBI Ta B MapKeTUHIy. [HHOBaIiiiHMI mpoiiec
CKJIAJa€ThCsl 3 KUIbKOX OJIOKIB. | Bce K, mepummuM 1 HANTOJOBHIMIMM OJIOKOM €
aKTyaJbH1 1 MOTEHIHI moTpebu puHky. CaMe PHUHOK €, Ha AYMKY aBTOpIB,
BUPIIIAJBHOIO JIJAHKOIO 1HHOBAIIMHOTO MPOLIECY.

[Ipouec rmobanizaiii EKOHOMIKM Ta BUKOPUCTAHHS CTPATETii IHHOBAI[IHHOTO

JIiIICpCTBa TpaHCHaI_IiOHaJIBHI/IMI/I KOpHOpaHiﬂMI/I MMPpU3BCIIN N0 BHUHUKHCHHA
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B3a€MO3B’SI3Ky MDK BHPOOHMIITBOM 1 HayKOBO-AOCHIAHUMHU OpTraHi3alisiMd, SKi
HaJalTh (PyHIaMEHTaIbHI 3HAHHS Ta MPUKIAAHI HAYKOBI JOCIHIKEHHS MI0/0
BUITYCKY 1HHOBAIIili, JOCHIIP)KEHHS] HOBOBBEIEHb IIOJO0 MPOMHUCIOBOTO TU3ANHY,
MapKETUHTY TOIIIO.

InTerpanis HaliOHaTbHOT €KOHOMIKM Y CBITOBY CHCTEMY Jlajla MOXJIUBICTh
BIIKpUTHU JJIs1 Oaratbox MiAMPUEMCTB MEPCHEKTUBU IHHOBAIIHHOTrO po3BUTKY. Ha
IIbOMY €Tari HallloHaJbHA TOJITHKA IOJ0 IHHOBAI[IMHOI CTpaTerii BXXe HE Mae
CYTT€BOT'O BIUIMBY, OCKUIBKM KOKHE MIANPUEMCTBO CAMOCTIHHO OPraHi30BY€ CBOIO
JISTBHICTH BIATMOBIAHO J0 CBOIX IJIeH. 3 1HIIOTO 00Ky, caM pUHOK (OpMY€E TOTUT
Ha 1HHOBAIIll, TOMYy Cy0’€KTH TOCMOAAPCHKOI AISUIBHOCTI MOBUHHI 3a0e3MeuyBaTu
HOro MpOno3UIIELO.

TakuM uYMHOM, I1HHOBAIlil — 1€ TOHATTA HE TUIBKM CHOTOACHHS, a M

€KOHOMIYHA KaTeropis, sika Ma€ rMO0KY ICTOP1t0 EKOHOMIYHOT TYMKH.

KoHTposibHi 3aniuTAHHA

1. B 4omy CyTHICTb Ta 3aBJaHHs IHHOBAIIHHOT 1sUIBHOCT1?

2. OxapakTepu3yuTe TOHSTTS «HOBOBBEJICHHS», «IHHOBAIlis», «IHHOBAIIMHUN
MIPOIIEC», «IHHOBAIlIWHA TISJIBHICThY.

Ha3BiTh cy0’ ekt Ta 00’ €KTH 1HHOBAIIIHOT A1sJIBHOCT1?

[Ilo o6ymoBit0€e moTpeOy B IHHOBAITISAX ?

SIxi BU 3HA€TE €Tany 1HHOBAIIIHOTO TIpoIiecy?

HageniTh knacudikaliiro iHHOBaIIIM 3a PI3HUMU O3HAKAMH.

VY yoMy nossirae MUKIIYHICTH THHOBAI[IN ?

o Take >kxUTTEBUM UK 1HHOBAIM? OxapakTepu3ynTe Horo craiii.

Ha yoMy 1rpyHTYy€eThCS pO3p00OKa HOBOT MPOAYKIIIi?

= © © N o L» AW

0.Bu3znaure MOXIJIMBI BaplaHTWU BIPOBAPKEHHS I1HHOBAUId y BUPOOHUYO-
rOCTOJIapChKy CUCTEMY IMIAMPUEMCTBA Ta OIIHITH €(QeKT Bl TaKOTo
BIIPOBA>KCHHSI.

11.Oxapakrepu3yiite iHHOBaLIHY 1HOPACTPYKTYPY Ha MIANPUEMCTBI.
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Po3aia 3
OIIHKA TA IH(I)OPMAHIﬁHE SABE3INIEYEHHS IHBECTHHIﬁHO-
IHHOBAHIFIHOi JTIAJIBbHOCTI

3.1. Ouinka B iIHBeCTHLIIHO-IHHOBaLiITHOMY Ipoueci

3aiiiCHEHHsT  1HBECTHIIMHOT  ALUIBHOCTI  MIANPUEMCTBOM  MOBHHHO
O0a3yBaTucsi Ha €()EKTUBHMX METOAaX OLIHKHM I1HBecTUlid. B Oyxramrepcrkomy
OOJIIKYy I1HBECTHIIIIIHI MPOEKTH B MOMEHT iX MPUAOAHHS YM YTPUMAHHS MOXKYTh
B110OpakaTUCs 3a PI3HUMH OLIHKaAMHU.

Teopiss 1 mpakTUKa IHBECTULIMHUX pPO3PaxXyHKIB Mae 3HAYHY KUIBKICTb
PI3HOMAHITHUX METOMIB 1 MPUMOMIB OLIIHKM MalHa Ta 1HBECTULIMHMX IMPOEKTIB.
Metoau 1 TeXHIKa TaKoi OLIIHKU MOCTIHHO PO3MIUPIOBAIMCS 1 BAOCKOHATIOBAIHCS.
Y 50-Ti poKH 3aCTOCOBYBAJIMCS MPOCTI METOIH, IO OazyBaJMCs HA CTaTUYHIN
iHopMmarlii, B3ATIH 3 OanaHcy Ta 1HIUX GopM OyxranTepcbkoi 3BiTHOCTL. 3 70-X
POKIB Yy CBITOBIM mpakTuill BiAOYBCS BIIXiA Bi OIIHKK 3a JaHUMU
OyXrajTepchbKoro o0JIiKy, ToYaid BUKOPUCTOBYBATUCS JUHAMIUHI METOIH OIIHKH,
noOyAoBaH1 Ha Teopii JOOLIHKH, JUCKOHTYBaHHS, IO BPaXxOBYIOTh (paKkTOp 4acy,
BILIUB 1H(IIALIT Ta 1HIIE.

Cnig BiI3HA4YMTH, 110 B YKpaiHi JO OCTaHHBOI'O Yacy BUKOPUCTOBYBAJIUCS
MPOCT1 TpajauiliiiHl OyxranTepchki MeToau oimiHku. Lli Metomau, mo 6a3yroThCcs B
OCHOBHOMY Ha 3aJIMILIKOBIN OyXrajitepchKiil BapTOCTI 4M cOOIBApPTOCTI, MOCTIHHO
3a3HAaBaJIA CEPUO3HOI KPUTHUKHU.

B ymoBax Buxomy VYkpaiHu Ha MDKHApOJHI 3aXiHI PUHKH, 3aTy4CHHS
1HO3€MHUX I1HBECTHULIH, Oe3 KOpUryBaHHS OOJIKOBOi MEPBICHOI YM 3aJHUIIKOBOT
BapTOCT1 aKTUBIB MIAMPUEMCTB (0COOIMBO JOBrOCTPOKOBUX) HE 001iiTHCS. Pasom 3
TUM, cepell BUCHUX-EKOHOMICTIB 1 HaJjaal MO>KHA 3YCTPITH JTI0BOJM, CIPSAMOBAHI Ha
3aXUCT TPAJUIIAHUX METOJIB OI[IHKH: B OOJIKY aKTUBU MOXYTh BiIoOpa)xaTHCs
TUTBKH 32 (PaKTUYHUMU 3aTpaTamMu (COO1BapTICTIO), TOOIIHKY CJIiJT 3A1HCHIOBATH SIK

BUHATOK, TIIOCTIHHA JOOLIHKAa aKTHUBIB TMOPYUIyE OAWH 3 HaWBaKJIMBIIIMX
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NPUHIMIIB OyXraaTepcbkoro oOJIKy — METOA JOKyMeHTyBaHHsA. JloBeaeHHs
MUHYJIOi BapTOCTI JO TENEpIlIHbOi, MOTOYHOI — 1€ METOJ MPOTHO3HUX
PO3paxXyHKIB, a HE OYXTaJITEPChKUX.

3a OCTaHHE JECATWIITTS, KOJU OIiHKa mignpueMcTBa (Oi3HECY),
IHBECTHIIMHUX MPOEKTIB JI0 MOYATKY 3/1CHEHHs 1HBECTHIIIHN 1 Ha KiHIEBiH (a3i, B
ymMoBax 1HGIANIT Ta KOHKYpeHIlli HaOyja aKTyalbHOCTI, BU3pLIa MmpobiiemMa y
BUOOpP1 BIAMOBITHUX METO/IIB BCTAHOBJICHHS HAWOUIBII peajbHOl I[iHHU, MOIIYKY
00’eKkTUBHUX JKepen i1Hdopmarllii. buibiiicTs 3apyOiKHMX METOMIB 1 MOJenei
OI[IHKH, IO pO3pOOJIeH] s CcTaOUIbHUX PUHKOBHUX YMOB TOCIIOAApIOBaHHS, IJIsI
KpaiH 3 TEepexXigHOI0 EeKOHOMIKOIW CTajdu HenpuaaTHUMu. Tomy mepen
€KOHOMIYHOI0O HAayKOIO TMOCTaJI0 3aBAaHHS BHUPOOJIEHHS aJIeKBaTHUX METO/IB
OILIIHKHM, MPUAATHUX JI0 BITUYU3HSHUX yMOB, ab0 TNPUCTOCYBaHHS Ta aJarTaiis
3apyO1KHOI aHAJOTi.

Memoro oyinku nionpuemcmea ad0o HOTO OKPEMUX aKTHUBIB € BU3HAYCHHS HA
MEBHY JaTy HaWOUIbII 00 €KTUBHOI 1 peajbHOl iX BapTOCTI B PUHKOBHX YMOBAaX.
Meton OIIHKM € OJHUM 3 HaWBaXJIUBINIUX 1HCTPYMEHTIB 1HBECTHIINHOI
TISUTBHOCTI.

BukopucranHs OLIHKH 3 TIO3UIIIT Cy0’€KTa B mepury yepry HeoOXiaHe:

1. 'V npoyeci niobopy neobxionux ona peanizayii iHgecmuyiiHux npoekmis
ma iHHOBAYIHUX NPO2PaAM, NPU NPOSHO3YBAHHI e(PeKMUBHOCMI OKPEMUX NPOEKMIa.
Jiss 1pOoro po3paxoBYIOTbCS MOKA3HUKU JIOXOJHOCTI, OKYMHOCTI Ha OCHOBI
JUCKOHTOBaHUX IPOLIOBUX MOTOKIB, BUPAXKEHUX Y TENEPIIIHIN BapTOCTI.

2. Ilpu eusznauenui ¢pinanco8ux nOKA3HUKi@ 00 °€kmis iHeecmy8anHs. Y
bOMY BHIIAJIKy, NPOBOAUTHCS aHANI3 CTPYKTYpU KaliTaiay, IO J03BOJIsIE
3IACHUTHU OLIHKY 1HBECTHUIIIHHUX pecypciB mianpueMcTBa. [Ipu Bubopi MaitdyTHIX
00’€KTIB 1HBECTYBaHHS 3AIMCHIOETHCA OIlIHKA I1HBECTULINHOI MPUBAOIMBOCTI
MEBHOI CYKYIHOCTI albTepPHATUBHUX MPOEKTIB Ha MiACTaBl 1HQopMalii mpo
BUPOOHUYO-KOMEPIIIHY (omepalliiiny) Ta (QiHAHCOBY MAISUTBHICTH, (PIHAHCOBUMN

CTaH 1 PUHKOBY aKTHUBHICTb.
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3. Ha yemmpanonuiti ¢azi ineecmuyitinoco yuxiy — cmaoii 30IiliCHeHHs
iHgecmuyitl, 0coo1U80 peanvbHux. 3 JTOIOMOT0I0 METOMAIB OLIIHKH PO3PaXOBYETHCS
MIPOEKTHA Ta KOIITOPHCHA BapTICTh 00’ €KTIB, BU3HAYAIOTHCS (HaKTUUHI 0OCATH
KaIiTaJlbHUX BKJIAJI€Hb, NIEPBICHA (IHBEHTApHA) BapTICTh 00’ €KTIB, 10 BBOJATHCS B
eKCILTyaTallilo.

4. Ha cmaoii nicnaineecmuyitinoco xoumpono. OUIHIOETbCS (pakTUyHA
€(eKTUBHICTh 1HBECTHUIIINHUX MPOEKTIB.

5. Ilpu nizuneositi popmi ineecmysarnts. JleTanbHa OliHKA MTPOBOAUTHCS K
npu nepenadi 00’ €KTiB y QiHAHCOBY OpEHIY, TaK 1 IPU OCTATOYHOMY iX BHKYII
OpEHJIapeM Y1 HapaxyBaHHI JII3MHTOBUX IIATEXKIB.

6. Ilpu npunumenni peanizayii iHeecmuyilino2o npoexkmy. Bumaraerbcs
BapTICHUN BUMIp HaOyTOro 3a mepioj] iHBECTyBaHHS MaiHa (IpU BUXO/A1 OKPEMHUX
YYaCHUKIB YW PO3pPaxXyHKY BHHAropoiu 3a I1HBECTHI[II0), a TaKOX OI[IHKU
HE3aBEePIIECHUX THBECTULIMHUX MPOEKTIB 3 METOIO iX JIIKBIJALlll YU IPOJAKY.

MeTo10710r1s1 OLIHKY 1HBECTUIIIMHO-IHHOBALIMHOT 11sNIBHOCTI (POPMYETHCS Ha
OCHOB1 BITYM3HSAHOIO Ta 3apyOLKHOIO JOCBIly BHKOPHUCTAHHS KOHKPETHUX
METO/I1B OI[IHKM 1HBECTHULIN, OAHIEIO 3 (OPM SKUX BIAMOBIAHO 0 3aKOHY YKpaiHU
«IIpo iHBecTULIIHY AISIBHICTRY» € 1HHOBAIlll. ICHye TpW MiAXOAM MO0 OI[IHKHU
THBECTHULIIN:

1) ominka BapToCcTi MalHa ¥ 1HBECTHIIH 3 TOYKHA 30py (aKTHUHHUX
OyXranTepchbKux BUTpaT. B 0CHOBY 11bOr0 MiAXOYy MOKJIAIEHO NIPUHIIUI OLIIHKHY 3a
ictopuyHOl0  ((pakTUYHOIO) COOIBAPTICTIO, TOOTO BUTpPAT, IIOHECEHHX NIPH
npuadaHi, OyIBHUIITBI, MOHTaXX1 00’ €KTIB YM ()IHAHCOBUX IHCTPYMEHTIB;

2) oIliHKa, 3/11iiCHEHA NUJISXOM MPSMOTO MOPIBHSHHS PUHKOBUX aHAJIOTIB 3
BiIOOpakeHHSIM B OOJIIKY JOOIIHKK (YI[IHKH), 1HAEKcalii 1 TakuM YHWHOM
JIOBEJICHHSIM OalaHCOBOi BapTOCTI 00’€KTa OLIHKU A0 pealbHOI PUHKOBOI IIIHHU,
CIpaBeJIMBOI BAPTOCTI HA MOMEHT MPUAOAHHS YU JaTy OanaHcy;

3) omiHKa BapTOCTI IHBECTULIMHMX TPOEKTIB 3 TMO3UIIT MallOyTHbBOI

JOXOJTHOCT1 00’ €KTIB 1HBECTYBaHHS.
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OcranHii niAXia HaltMeHnie 0a3yeTbes Ha JaHUX OyXraiaTepchbKoro OO0IiKy,
(biHaHCOBOI 3BITHOCTI, 1HINOI 00J11IKOBOT 1H(pOpMAaIlii. JJo OCHOBHUX MMOKAa3HUKIB, K1
XapaKTepu3yloTh JOXOJHICTh 3 BpaxyBaHHAM (akTopa yacy MOXHa BIJHECTHU
YUCTHM TeNmepilliHiid M0XiJ, 1HAEKC IOXOJIHOCTI, Mepio] OKYMHOCTi, BHYTPIIIHS
HOpMa JOXOAHOCTI Ta iH. L{i MOKa3HUKM PO3PaxXOBYIOTHCS HAa OCHOBI MJIAHOBHUX,
PO3paxyHKOBUX 1 MPOTHO3HUX JAHUX HA TEPEeIIHBECTHUIIMHIN cTaii, mpu BHOOPI
MIPOEKTY.

OTxe, OIIHKY IHBECTHUIIIM MOXHA 3/[IMCHIOBATH HA OCHOB1 HaMOUIbIII TOYHOT
00J1iKoBO1 1H(pOpMAIlii, ajie TPU LIbOMY HE BPaXOBYIOTHCS 3MIHM BapTOCTI TpOIIEH
y daci. 3 iH1I1oro 00Ky, CBITOBOIO TEOPi€r0 po3pobiieHa cUcTeMa OIIHKM 1HBECTHIIIN
Ha 0a3l y3arajJbHEHHsS TPOIIOBHUX IOTOKIB, 110 BHHHMKAIOTh Yy pI3HUH dac, 1
MOPIBHSHHSA 1X Y Yaci 3 BUKOPUCTAHHSIM CUCTEMHU JTUCKOHTYBAaHHS. 3a JOTIOMOIOIO
IbOI'0 METOJly MalOyTH1 TPOIIOBI TOTOKU JOBOASATHCA 0 TEHEPIIIHBOT BAPTOCTI 1
TaKUM YUHOM € 31CTAaBHUMM 3 TEMEPINTHIMU IHBECTUI[IMHIUMU BKJIaJCHHSIMH.

V3araiapHIOIOUM BITYM3HSAHY Ta MDKHApOJHY NPAKTUKY II0J0 METOMAIB
OILIIHKM aKTHBIB, MOXHa BUIUTUTH TPU MIIXOIU: KOHCEPBATUBHUMN, MOPIBHAIBHUN

(puHKOBHMI) 1 TuHAMIYHUH (Tabm.3.1).

Tabnuys 3.1. Memoou ouinku akmuegis 32iono II(C)b0O ma MC®D3

. . Indopmaniiina | Hamionan.
Bun oninku Metoxa OUiHKH b lﬁ)asa (C)BO MC®3
1 2 3 4 5
1. KoHcepBaTHBHi MeTOIH

[epricuHa co0iBapTicTh HeoOOpoTHMX akTHBIB y | OOdIKOBi AaHi + +
(pakTruHa) abo | CyMi IpOIIOBHMX KOIITIB a00 CIIpaBeaIuBO1
1ICTOpHUYHAa BapTOCT1 1HIIUMX AKTUBIB, CIUIAYCHUX
co0iBapTicTh (mepenanux), BATpauCHUX [T PUIOaAHHS

(CTBOpEHHS) aKTHBIB
3anumKoBa PI3HUILSA MDK nepBicHOO | OO6IKOBI JaH1 + -
(6amancoBa) (TIepeoIiHeHO0) BapTICTIO aKTUBIB 1
BapTICTh CYMOIO iX 3HOCY Ha JIaTy OajlaHCy
JlikBigamiina | cyma komTiB a0o BapTicTh 1HIMX | OOMIKOBI JaH1 + -
BapTICTh aKTUBIB, SKY MIINPHUEMCTBO OYIKY€E

OTpUMAaTH BiJ peanizauii (JKBifaiii)

aKTUBIB IIICJISI 3aKIHYEHHSI CTPOKY iX

KOPHCHOTO BUKOPHUCTAHHS

(excrutyaranii), 3a  BHpPaxyBaHHSAM

BUTpAT, IMOB’SI3aHUX 13 MPOJAKEM

(JTIKBiZIAITI€10)
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3akinuennsa maon. 3.1

] | 2 | 3 | 4 K
2. IlopiBHAJbHI (pPUHKOBI) MeTOAN

BinnoBHa BapTICTb BIATBOPEHHs 00’ekTiB Yy | PuHKOBI naH1 + +
BapTICTh Cy4acHHX yMOBax PO3BUTKY

INPOJYKTUBHUX CHWJI 1  HAyKOBO-

TEXHIYHOTO TIPOTPECY.
[TepeormineHa | BapTICTh aKTHBIB IICHs iX MepeoliHKu | PUHKOBI naHi + -
BAPTICTh
ExkcnieptHa BapTICTh, BH3HAY€HA EKCIEepTHUM | PUHKOBI naHi JInmre s -
BapTICTh MeToJoM BiAmoBigHO 10 [lopsaxy HEeMaTe-

€KCIIEPTHOI OLIIHKH plaJIbHUX

AKTHBIB

CnpaBennuBa | cyMa, 3a sSIKOIO MOKe OyTu 3iiiicHeHu# | PuHkoBi naHi + +
BapTICTh 0OMiH aKTHUBY, abo orJiaTta

3000B’d3aHHS B pe3yabTaTi omeparii

MDK OOI3HAaHMMHM, 3aIliKaBJICHUMH Ta

HE3aJICKHUMH CTOPOHAMHU
Yucra 3a IiHOIO peanizamii 3a MiHycoMm | PUHKOBI naHi JIvwe ms +
BapTICTh BHUTpAT Ha peallizailito 3amaciB
peanizaiii I1(C)BO 9
PunkoBa cyMa, SIKy MIJIPUEMCTBO cruiatwio 6 | Punkosi naHi + +
BapTICTh 32 aKTUB Yy pasl omepamii MK

00I3HaHHUMH, 3aIiKaBJIECHUMHU Ta

HE3aJIeKHUMHU CTOPOHAMH, BUXOJISYH

3 HasgBHOI 1HopMaLii
IToTouna 3a PUHKOBOIO BEIMYMHOI TOTOYHOI | PUHKOBI naHi + +

BapPTOCTI NPpUI0aHHS AKTUBIB

3. JImnamiuni MeTOaIM

Tenepimns JUCKOHTOBaHa  cyma  MaiOytHix | JluckonToBani | Jlume ans +
(IMCKOHTOBaHA) | TPOLIOBUX  MOTOKIB,  sIKa,  fK | JaHl 3000B’s13aHb
BapTICTh OUIKYyeTbCS, Oylne  JOpIBHIOBATU I[I(C)BO 11

BAPTOCTI aKTHUBY Y PpHUHKOBOMY

cepeZIoBUIII B MallOyTHLOMY

BpaxoByroun MeTOAM OLIHKM MaiHa, 110 BUKOPUCTOBYIOTHCS y CBITOBIH
MPaKTHULll, ¥ Mepeslik MOKHA JOMOBHUTHU HACTYIMHMMM BHJIaMM OIIIHKHU: J1HCHA
(imeanpHa) BapTICTh, IHBECTHUIIIMHA BapTICTh, CyMa OYIKYBAaHOI'O BIJIIKOJYBAaHHS,
BapTICTh 32 HOPMATUBHUMU 3aTpaTaMu TOIIIO.

Oninka iHHOBalLlM K 00’€kTa OyXraJTepchbKoro OOJIIKY € HEBIJ €MHHM
€JIEeMEHTOM MOro MeToJliB. byxranrtepcbkomy OOMIKY NIUISITalOTh MarepiajibHI,
TPYJIOBI Ta (pIHAHCOBI PECypcH, SIKi BUKOPUCTOBYIOTHCS B paMKaX BUKOHAHHS
IHHOBAI[IHHOTO TIpoekTy. KpiM TOro, oriHka € OCHOBHOIO KpUTEPIaIbHOIO 03HAKOIO

IHHOBAIII}, sIKa BU3HAYa€, Y BU3HABATH 1X 00’ €KTOM OOJIIKY UM HI.
5 2
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OTxe, yci BHUIM OLIHKH, IO BHUKOPUCTOBYIOTbCS B 3apyOiKHIA Ta
BITUM3HSHIN MpaKTHUIll, MOXHA TMOJUIMTA yYMOBHO Ha JB1 rpynu: 1) olliHKa 3
MO3UIIIT TOHECEHUX BUTPAT 1 2) OIIHKA 3 MO3UIIIT OUIKyBAaHHUX JTOXOJIIB.

Jlo mepuioi rpynu BIZHOCSATH OIIIHKY 3a ICTOPUYHOIO COOIBapTICTIO,
HOPMATUBHUMH 3aTpaTaMH, MEPBICHOIO, 3aJMIIKOBOIO BapTicTio. LI Meromu
0a3yloThCcsl Ha JTaHUX OyXrajJTepChKOro OO0JIKYy, TOMy B MOMEHT OI[IHKM BOHHU €
HaOUTb TouHuMH. OHAK, JaHI METOAM HE BPAXOBYIOTh (aKTopy uyacy,
KOH IOHKTYPHU PUHKY, IHQIISAIIT Ta IHIIMX YUHHUKIB.

Jlo apyroi Tpynu cii BIAHECTH OIIHKY 3a TOTOYHOIO, YHCTOIO,
CIPaBEJIMBOIO BapTICTIO, TUCKOHTOBAHOIO BAPTICTIO, €KCIEPTHOIO OIiHKO0. L1
METOIM OIIHKM 0a3yloTbCs Ha PUHKOBUX MPUHIMNAX (OpMyBaHHS I[IHU, Mayo
NpUB’sI3aHl 0 MUHYJIUX 3aTpaTr, 3aT€ MOXYTh CIHpPATUCA Ha MailOyTHI1 JTOXOJU.
Bkazani mMeroau € OUIbII JUHAMIYHUMH, €JACTUYHHUMHM, BUPAXKAIOTh HE TUIBKU
BHYTPIIIHIO OLIHKY, aj€ ¥ BapTICTb TOTO 4YM IHIIOTO OO’€KTa y PUHKOBOMY

CepeOBUIIIL.

3.2. MeToam OiHKH KANITAJbHUX iIHBECTHIIIH

KamitanpHi iHBecTHIli B cUCTeMl OOJIIKY 1 3BITHOCTI OLIHIOIOTBCS 3a
PI3HUMHU METOJIaMH, TIPO SIK1 3a3Hauanocs panime. OIiHKa pealbHUX, KamiTaJlbHUX
IHBECTHUIIIA MOXKE 3M1MCHIOBATUCH 32 3-Ma METOIaMU:

1) 3ampamnum — OLIHKA 3AIMCHIOETHCA 3a ICTOPUYHOIO COOIBApTICTIO —
BUKOPHUCTOBYETHCS Y OyXTalITepChKOMY OOJIIKY;

2) oyinka 3 no3uyii cnpasednugoi eapmocmi — TPOBOJUTHCS IUISIXOM
MEPEOLIIHKN — BUKOPUCTOBYETHCS Y OyXrajaTepcbkoMy OOIIKY;

3) oyinka 3 no3uyii MaubOymuix 00x00i8 (MauOymuvoi eapmocmi) —
MPOBOJUTHCSA IIISAXOM MPOTHO3YBaHHS MaMOYTHIX JOXOJIB, IX OIIHKK 3
BpaxyBaHHSIM BapTOCTI TpolIed, a TaKOX IUIIXOM JUCKOHTYBAaHHS TPOIIOBHX

IMOTOKIB. I[aHI/Iﬁ MCTOA  IPAKTUYHO HE BHUKOPHCTOBYETHCA B cHCTEMI
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Oyxrantepcbkoro o6iiky. Lleit MmeTon OUIbII XapaKTepHUN Ha eTarl IUIaHyBaHHS,
MIPOrHO3yBaHHS 00’ €KTIB, MPU BUOOP1 IHBECTUILIMHUX MPOEKTIB.

3aTpaTHUN METOJ TPAKTYBaHHS Ta 00JIIKY 1HBECTHULIIM MPEBAIIOBAB 10 KIHIISA
80-x pokiB. 3a HHUM CHOpSIMYBaHHS KOIITIB Ha PO3BUTOK MiANPUEMCTBA
PO3IIHIOBAJIOCS [K KamiTaJllbHI BKJIAJEHHA, TOOTO 3aTpaTd Ha OYAIBHHULTBO,
PO3IIMPEHHS, PEKOHCTPYKIIO 1 MpUI0aHHS OCHOBHUX 3ac00iB. 3rigHO 3 3aKOHOM
Vkpaiau «IIpo Oyxramrepcbkuii 00K Ta (piHAHCOBY 3BITHICTH B YKpaiHi» Ta
npuitHaTumu  [lonoxenusiMu (ctangapramu) OyXrajaTepchbkoro O0OdIKy cepen
rOJIOBHUX MPHUHIUIIB OyXraaTepcbkoro oOJiKy Ta (IHAHCOBOI 3BITHOCTI €
MPIOPUTETHICTh OILIIHKKA AaKTUBIB 3a ICTOpUYHOIO ((pakTUYHOIO) COOIBAPTICTIO,
TOOTO BUTpaTaMH Ha X BUTOTOBJICHHS UM MPUAOAHHS.

He3Bakatoun Ha 11e, 3raJJaHMMU 3aKOHOJABYMMH 1 HOPMATUBHUMHU aKTaMU
BBOJSITbCA y BITYM3HSHY MPAKTUKY OOJIKY psAJ HOBUX PHUHKOBUX METOJIB
BU3HAYEHHS CHPABEJIMBOI BapTOCTI, 3a KO MOXXe OyTH 3I1MCHEHUM OOMIH
aKkTUBIB, ab0 oruiata 3000B’s3aHb B PE3yJIbTaTl omepainiii MK OOI3HaAHUMH,
3alliKaBJICHUMU Ta HE3aJIeKHUMH cTopoHamu. 3okpema, 3rigHo 3 II(C)BO 19

BU3HAYCHHS COPABCJIMBOI1 Ba‘DTOCTi MOKC SHiﬁCHIOBaTHCH 3a TAKUMH MCTOAaMM .

1. Ilomounow cobieapmicmio (oyinka 3a cobisapmicmio), 3a SKOKW aKTHUBH
B1100paaroThbcsi B OOJIIKY 32 CyMOIO TPOILIOBUX KOINTIB a00 iX €KBIBAJEHTIB, SKa
Oyna 0 3arutadeHa y pasil NMpuj0aHHs JTaHOTO aKTHBY Ha MOTOYHHMM MOMEHT. 3a
TaKOI OIIIHKOI PEKOMEHIYEThCS BECTH OOJIK MarepialliB, OCHOBHUX 3ac00iB
(xpim 3emii, OyIIBENb 1 CIOPYA).

2. Ilomounoro punkosoro eapmicmio (OYiHKa 3a cnpagedIu8ol0 eapmicmio) — 3a
BapTICTIO peaii3allii, TOOTO CyMOIO TPOIIOBUX KOIITIB a00 iX €KBIBAJIEHTIB, SIKY
MoO’kHa Oysi0 6 OTpMMAaTH Ha MOTOYHWH MOMEHT LUISIXOM MPOAaXy aKTHBIB B XO[i
3BUYaliHOI peanizaiii. JlaHul METOJ OIIHKKM PEKOMEHJ0OBAHO 3aCTOCOBYBATH JIJIsI
00Ky 3emuti, OyJiBenb, CIOPYZ, MAalIMH Ta YCTaTKyBaHHs (y pa3l BiICYTHOCTI
JaHUX PO PUHKOBY BapTICTh OCTaHHIX IX OOJIIK MOXE BECTUCS 3a MOTOYHOIO
BIIHOBJIIOBAJIbHOIO BapTicTi0). OIIHKY 3a MOTOYHOIO BapTICTIO MPOMOHYETHCS

3aCTOCOBYBaTH TaKOX B OOJIKY ILIHHUX ManepiB, HeMaTepiaJbHUX aKTHUBIB. 3a
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BIJICYTHOCTI PUHKOBOI BapTOCTI I[IHHI Manepd MOXHA OLIHIOBATU EKCIEPTHUM
HUISIXOM.

3. Tenepiwnvoro eapmicmio, poO3paxOBaHOIO HUISIXOM JMCKOHTYBAHHS BapTICTIO
MaiOyTHIX YHCTUX TPOIIOBUX HAJIXOMKEHb, IO OUIKYIOTHCS B PE3yJIbTaTI
3BUYANHOI JISJIBHOCTI MIANPUEMCTBA. 3a TENEPIIIHBOK BAapPTICTIO MPOIMOHYETHCS
3M1MCHIOBATH OIIHKY JOBIOCTPOKOBOi J1e€0ITOPCHKOI 3a00proBaHOCTI, MOTOYHHX 1
JOBIOCTPOKOBHX 3000B’s13aHb, HECTIPUSATIMBUX KOHTPAKTIB TOILIO.

OrmiHKa 3a BXiJTHOIO I[IHOO, TOOTO 32 COOIBApTICTIO NMPUA0AHHS, HE BKIIOUYAE
KOH IOHKTYpU PUHKY, 1HGIAII, nepeadadyae B pe3ysiabTaTi 3MIHMA I[IH Ha PUHKY
JIOJATKOB1 JOXOAHU 1 ITOJATKU 3 HUX.

OmiHKa 3a BHXIJHOIO I[IHOK 3IIHCHIOETHCS IIISXOM JOOIIIHKH, TOOTO
JIOBEJICHHS CO0IBapTOCT1 MPUI0AHOTO TOBAPY JO0 PUHKOBOT I1HH.

AHanorivHo Moke (opMyBaTHUCS IliHA JOBIOCTPOKOBHX HEOOOPOTHUX
aKTHUBIB, IO MIJJIATAIOTh aMopTu3alii. JlooiiHka TOBOAUTH iX OOJIIKOBY IIIHY 0
BIJIMOBIJHUX aHAJIOTIB HA pHUHKY, HapaxyBaHHS amopTu3alii 13 30UIbLIEHOT
BapTOCT1 3MEHIIY€ MPUOYTOK MIMPUEMCTBA, BIUIMBAE HA Or0 OMOJATKyBaHHS.

VY mpakTUuHIN AISIBHOCTI 00’ €KTHUBHICTD OILIIHKK KaIliTaJbHUX 1HBECTHUIIIM
CJIIJT PO3TJISAIaTH Ha!

1. Momenm npuobauns 1HBECTUIIN (CTIOPYIKEHHS 00’€KTIB, MpHUAOaHHS
oOnajgHaHHS, MAaIIMH, TPAHCHOPTHUX  3ac0o0iB, IHCTPYMEHTIB, OO0 €KTIB
1HTeNeKTyalbHOi BiacHOCT1). OIiHKa, 3a3BUYal, MPOBOAUTHCA 3a (HaKTUYHOIO
coOIBapTICTIO MPUAOAHHS 3 BpaXyBaHHSAM JIOJAATKOBUX POOIT, MOCIYT, OB’ I3aHUX
npua0aHHsAM, JOCTaBKO, MOHTaxkeMm 00’ekTiB. 3rigHo 3 I[I(C)BO 7 «OcHoBHI
3acoom» Ta [I(C)bO 8 «HemarepianbHi akTUBU» OIIHKA KaliTaJIbHUX 1HBECTHIIIH,
sKa TIcJIg BBEJEHHS 00’ €KTIB TpaHC(HOPMYEThCS Yy iX MEPBICHY BAPTICTh BKIIOYAE:

— BUTPATHU, CIUIaY€HI MOCTaYaJbHUKAaM aKTHUBIB Ta IMIAPSAJIHUKAM 32 BUKOHAaHI
OyZ1BEJIbHO-MOHTAXH1 POOOTH;

— peecTpalrliiiii 300pH, AepkaBHE Ta BBI3HE MUTO;

— cymu Hemnpsmux noxatkiB (ITI[AB, axnu3nuit 30ip), SKIIO BOHU HE

BIJIIIKOJOBYIOThCS IANPUEMCTBY;
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— BUTPATH HA JIOCTAaBKY O0OJIaTHAHHS Ta CTpaxyBaHHS PU3MKIB B JOPO3i;

— BUTPATU HA YCTAHOBKY, MOHTaX, HAJIaroJ»KEHHs OCHOBHHX 3aC001B;

— BUTpATU HA OJIEp>KaHHS JIIEH31M, TOMyCKiB, 1HII (pIHAHCOBI BUTpATH, IIO
MOB’s13aH1 3 BBEJCHHSM B EKCIUIyaTaiifo 00’€KTiB OCHOBHHMX 3ac00iB, IHIIHX
HEOOOPOTHUX aKTHBIB 1 MiJISITAIOTH KaIliTai3allii.

BukntoueHHst ckiagae npuadaHHS 32 TOBAPOOOMIHHUMH (OapTepHUMH)
KOHTpaKTaMH, OIIHKAa TaKuX MPUI0aHUX 00’ €KTIB MPOBOJAUTHLCS 32 CIPABEIIUBOIO
BapTICTIO TEepeJaHUX B 3aMiH IpUAOAHUM aKTUBIB. BE3KOIITOBHO ojep)kaHHI
HEOOOpPOTHI AKTHUBHM OIIHIOIOTHCS 3a CHPAaBEJIMBOI0 BapTICTIO aHAJIOTTYHHMX
aKTHBIB.

2. Ha oamy 6anancy oliHKa MOXE 3IHCHIOBATHCS 3a PI3HUMH METOJaMU:
(bakTHYHOIO COOIBAPTICTIO, COOIBAPTICTIO 3 BpaXyBaHHSIM 3MEHIIEHHS KOPUCHOCTI,

CIIPaBEJIMBOIO BapTICTIO, PUHKOBOIO BapTICTIO Ta THIIMMH.

3.3. Meroau ouinku GiHAHCOBUX iHBeCTHLIN

VY cBiTOBIM, a Temep ¥ y BITUM3HSHIA MPAKTUIl, 3aCTOCOBYIOTHCS PI3HI
METOJOJIOTIYHI MIAXOAW JIO OIIIHKK BapTOCTI JOBrOCTPOKOBUX (hiHAHCOBHUX
THBECTHULIIH.

[Ipu ouiHui (iHAHCOBUX I1HBECTHIIIH, SIK 1 KaliTaJbHUX, B MEpUIy YEpry
MOTPIOHO PO3MEXYBATH BU3HAYEHHSA 1X LIHU HA MOMEHmM NpuoOAHHA Ta HA 0amy
CKIAO0AHHS OANAHCY.

Hacamnepen tpeGa BUIITUTH METOU OIIHKH, SIKI 3aCTOCOBYIOTHCS Ha CTaail
npua0danHd 1 GOpMYBaHHS MEPBICHOI BapTOCTI (PiHAHCOBUX 1HBECTHIIH (puc. 3.1).

3a II(C)BO 12 «®dinaHCOBI I1HBECTHIIII» IIEPBICHA OIlIHKA 3IIMCHIOEThCS 32

CcOOIBAPTICTIO 1X MPUIOAHHS.

Icnye nexinpka Mmogudikaiiii cobiBapTOCTI:
1) mina npuadaHHs 3 BpaXyBaHHIM yCiX CYNYyTHIX BUTpAT;
2) cmnpaBenuBa BapTICTh 00JIIKY IHBECTHIIIN IpU 0OMiHI iX Ha LIHHI Nanepu;

3) cmpaBeqiMBa BapTiCTh, BCTAHOBJICHA 32 OAPTEPHUM KOHTPAKTOM.
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Ouinka pinancoBuX iHBecTHLIH

v v

[TepBicHa Ha naty 6anancy

v

] . IuBecTHLii, npU3HAYeHi 151
3a cobiBapricTIO NpUAOAHHSA

MPOAAKY
A4 A4 3a crpaBeaIMBOIO
. > .
. B o0MiH Ha BapTICTIO
Kynisis 3a ..
. HiHHI nanepu
rPOIIOBi KOIUTH e e
BJIACHO1 €MICI1 3a CO6iBapTiCTIO
[ina > 3 ypaxyBaHHSIM
npua0aHHs, CnpasemyinBa 3MEHILEHHS! KOPUCHOCTI
KOMIIEH CaIliiiH1 BapTICTh
BUHArOpPOJIH, neperiannx .
. . InBecTHUii, He MpU3HaYeHi
MUTO, LIHHUX TanepiB
. AJISl IPOJAKY
MOJIaTKH Ta 1H.
A
: 3a crpaBeIMBOIO
—

B 00MiH Ha iHIOi BapTICTIO

akTusHM (0aprtep)

3a cobiBapTICTIO
—> 3 ypaxyBaHHIM
Cnpasennnsa 3MEHIICHHS KOPUCHOCTI

BapTICTh aKTHUBY,

KU OOMIHIOETHCS

) _ 3a aMOPTU30BaHOO
Ha 1HBECTHIIIIO —

co01BapTICTIO

3a METOJIOM y4acTi
B KaImTami

Puc. 3.1. Ouinka ghinancoeux ineecmuuyiii
[I(C)BO 12 BBOAUTH TaKOX CKIAOHY CHCTEMY OIIIHKH (PIHAHCOBUX
1HBECTHIlIN Y OanaHci. MeTou OLiHKM 1HBECTHI[IN 3a1eXaTh Bl TOTO, IPU3HAYCHI
BOHHU ISl MPOAAXy, YU JJII BUKOPUCTAHHSA 3 METOIO OJEpKaHHS MPUOYTKYy. Y
MEepIIOMY BHUIIAJKY OIlIHKA IHBECTHUIIIl Ha JaTy CKJIaJaHHs OallaHCy 3I1MCHIOETHCS
3a cnpageonugoro eapmicmio abo 3a cobisapmicmio 3 YpPaxy8aHHAM 3MeHULeHHS

KOPUCHOCMII.
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Sxuro mpuaOaHi 1HBECTHUIIT HE MPU3HAYEH] JJIS MOAANBIIOTO MPOAAXy, TO
KpIM Ha3BaHUX CHOCOOIB MOXE BUKOPHUCTOBYBATHCS 1€ 1 METOJ OI[IHKH 3a
amopmu308anor cobisapmicmio 1 memoo yuacmi ¢ kanimaiui. BUKOpUCTaHHS TOTO
YM IHIIOTO METOAY 3aJICKUTh BiJ: a) TEPMIHY Ta MPUUYUHU YTPUMAHHS; 0) CTyMHEeHs
BIUIMBY IHBECTOpa Ha MIANPUEMCTBO, aKlii SKOro HUM mnpuadani. MibKHApOIHI
CTaHJApTH TaKOXk BPAXOBYIOTh JaHUM (aKTop.

Ha mincTaBi npuHIUIy 06a4HOCTI, 3a SIKUM 3aCTOCYBAaHHS METOJIIB OI[IHKH B
OyXraJITepchbKOMY OOJIIKY TOBUHHO 3amo0iraTv 3aHWKEHHIO 3000B’s3aHb Ta
BUTpAT 1 3aBUILEHHIO OLIIHKU aKTUBIB 1 JOXOJIB MIANPUEMCTBA, B OOJIIKY MOXKYTh
3aCTOCOBYBATHUCSl aJbTEPHATUBHI METOAW OIIHKM akTuBiB. Tak, 0OJIK Takux
aKTUBIB fIK 3aMacH Ha JaTy OallaHCy 3/IIHCHIOETHCS 3a HAUMEHIIO 3 ABOX OLIHOK:
MEPBICHOIO BapTICTIO MpuadanHg abo yuctoro BapricTio peanizauii (II(C)bBO 9, n.
24). Ile#t xe UPUHIMI MOXKHA 3aCTOCOBYBATH 1 CTOCOBHO [0 (hIHAHCOBUX
IHBECTHULIN, KOJIH iX BIAOOpakeHHsI B 00JIIKY 1 3BITHOCTI MOBUHHO 3A1HCHIOBATHCS
3a HalMEHIIOI 3 TaKWX OLIHOK: COOIBapTICTIO ab0 CHpaBeUIMBOIO BapTICTIO
(PMHKOBOIO I[IHOIO).

JloBroctpokoBi (iHaHCOBI 1HBECTHIli y OOproBi WiHHI Manepu, MO0
YTPUMYIOThCSI IHBECTOPOM JI0 iX MOTAIlIeHHs, BII0OpakatoThCs Ha JaTy OajaHCy 3a
aMOpPTU30BaHOI0 COOIBAPTICTIO, TOOTO 3a COOIBAPTICTIO, siIKa 30UIbLIEHA HA CyMY
HAKOMMWYEHO1 aMopTu3alii AMCKOHTY, a00 3MEHIIEHAa Ha CyMy HaKOMHYEHOi
amopru3zaiii npemii. [Ipu HboMy MiJi AUCKOHTOM PO3YMIETHCS CyMa MEPEBUILICHHS
BapTOCT1 MOTAalIeHHd OOproBUX IIHHUX IManepiB HajJ iX coOIBapTICTIO, a Mif
IpeMielo — cyma MEepeBUIICHHS co0iBapTOCTI OOProBUX I[IHHUX MHanepiB Hax ix
BapTICTIO.

AMopTu3ailisi, TOOTO PO3MOAUT TUCKOHTY ab0 MpeMii MpOTATOM Mepiony 3
naTH npuaOaHHd OOpProBUX I[IHHUX [anepiB /0 MOMEHTY iX TOramieHHS,
3MIIACHIOETHCS 32 METOIOM €(DEKTUBHOIT CTABKH BiICOTKA.

Cyma amopTu3alii AMCKOHTY abo mpeMii HapaxoOBYEThCS OJHOYACHO 3

HapaxXyBaHHAM BiI[COTKa, 10 HiI[J'IS[I‘aG OTPUMAHHIO iHBeCTOpOM.

71



3aJie’KHO BiJl TOro, SIKMM BIJIMB Ma€ IHBECTOpP Ha CyO’€KT 1HBECTYBaHHS,

OIL[IHKA MOX€E TMPOBOJMUTUCA 3a COOIBAPTICTIO, 3a MPABWIOM HMXKYOI OI[IHKH:

co01BapTOCTI UM PUHKOBOI BapTOCTI, 3@ METOJOM Y4acTi B KaIliTali.

3aCTOCYBaHH$I JaHHUX MCTOI[iB 3aJICKUTD Bi):[ CTYIICHA BILUINBY iHBGCTOpa Ha

00’exT 1HBecTyBaHHs (Ta6:1.3.2).

Tabnuys 3.2. 3anexcrnicmvs memoois

enjiugy ineecmopa Ha 00’€Km iH8eCmyB8aHH s

OYIHKU IH@ecmUYill 8i0 cmyneHs

CryrmiHb BIUTUBY IHBECTOpPA HAa 00’ €KT MeTto OIIHKH IOBTOCTPOKOBUX
IHBECTYBaHHS (1HaHCOBUX 1HBECTULIIN

3a crmpaBeJIMBOIO BAapTICTIO 3
IHBecTop HE Mae CyTTEBOro BIUIMBY Ha
. _ ypaxyBaHHSIM 3MEHILIECHHS
IHBECTOBAHE MIAIIPUEMCTBO '

KOPHUCHOCTI
IuBecTop Mae  cyTTeBUM ~ BIUIUB  Ha . S

. . Meron  yuwacti B KamiTauni
OIANPUEMCTBO  (BOJIOZIE€  OJOKYBaJIbHUM _ _
' acolifOBaHUX MIJMPUEMCTB

MaKeTOM aKIIii — moHazm 25 %)
InBectop KOHTPOJIIOE OisIbHICTH | MeTon — ydacti B KamiTauni
IHBECTOBAHOTO  MIANPUEMCTBA  (BOJIOAIE | MATEPUHCHKOI KOMIIaHii y
KOHTPOJILHUM IMaKeTOM aKIiil — noHag 50%) | m1o4ipHbOMY MIAIPUEMCTBI

[Tig acouiioBaHUM pO3YMIE€THCS MIANPUEMCTBO, B SKOMY 1HBECTOPY
HaJIeXUTh ONMOKyBanbHUM (25 %) maker akuiif (rojociB) 1 sike HE € JO4ipHIM abo
CIUTBHUM MIANPUEMCTBOM iHBecTOpa. Came Tak TpakTye acolliiioBaHy KOMIIAHIIO
MDKHAPOJIHI CTaHAAPTU OyXranTepchbKoro o0diKy Ta iHaHCOBOI 3BITHOCTI.
I[I(C)BO 19 «OO6’e€qnaHHs MIOIPUEMCTBY», SIK 1 MDKHApPOJIHI CTaHIAPTH,
BU3HAYa€ JOYIpHE MIANPUEMCTBO sIK CyO’€kT, 10 mnepeOyBae mif KOHTPOJIEM
MaTE€pUHCHKOrO  (XOJAMHIrOBOro) mignpuemMcTBa. CHUIBHOIO JISJBHICTIO 32
I[I(C)BO 12 «®iHaHCOBI 1HBECTHIIID» BBAXAETHCS TOCMOJAPCHKAa MISUIBHICTH 31
CTBOPEHHSIM ab0 0e3 CTBOPEHHs IOPUAMYHOI 0coOHU, sika € 00’€KTOM CHUIBHOTO

KOHTPOJTIO IBOX a00 OLIbIIE CTOPIH BIAMOBIIHO JO MUCHMOBOI YI'OJIM MK HUMHU.
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Sx BumnuBae 31 3micty .11 TI(C)BO 12, 3a meTonom ydacTi B KamiTaui
Bi1oOpakatoThes (PiHAHCOB1 1IHBECTHIIIT B acOI[ilioOBaH1 Ta JOYipHI MIANPUEMCTBA, a
TaKOX y CIUIbHY JISJIBHICTD 13 CTBOPEHHSM IOPUANYHOI ocobu. OHaK, € BUHSATOK
KOJIM Il 1HBECTHIIIl MOKHA HE OOJIIKOBYBAaTH 3a IIUM METOJOM: KOJHU 1HBECTHIII,
110 NpuA0aHi 1 yTPUMYIOTbCSI BUHATKOBO JJIsl MPOJIaXKy BIPOJOBK POKY a00 SIKIIIO
JOISUTBHICT  TaKUX OB SA3aHUX MIANPUEMCTB 3IIHCHIOETHCA 32 YMOB, SKI
00OMEXYIOTh 3/IaTHICTh TIePEIaBaTH KOIITH 1HBECTOPOBI MPOTATOM 12 MICSIIIB.

VY BITUM3HSAHIN 1 3apyODKHIN MPAKTULl BUKOPUCTOBYIOTHCS PI3HI MIAXOAN A0
MOB’sI3aHUX OC10, SKI MOBHHHI BECTU OOJIK IHBECTHIIH 3a METOJIOM y4YacTi B
Kamitaini. SIKiio 3a MKHAPOJHUMHU CTaHJIapTaMU TaKUMHU CY0’€KTaMU € 1HBECTOPH,
10 MalOTh CYTT€BHM BIUIMB Ha 00’ €kT iHBecTyBaHHs, TO B [I(C)bO mpsMo BkazaHi
BUJIU MIJIPUEMCTB, BKJIAJECHHS B K1 TIOBUHHI O0JIIKOBYBATHUCS 3a TaHUM METOJIOM:
acolliiioBaHi, TOYipHI 1 CIIJIBHI 31 CTBOPEHHSAM IOPUIUYHOT 0OCOOH MIANPUEMCTBA.

Jlist 371iicHeHHST TPaBUIILHOT OLIHKU (DIHAHCOBMX I1HBECTHIIIN 32 METOIOM
ydacTi B KamiTajli OCOOJMBO BaXXJIUBO MaTH JIOCTOBIpHY iHGOpMaIliI0 Mpo
pe3yiabTaTu JIIIBHOCTI 00’€KTa 1HBECTYBaHHSA Ta HWOTO MaWHOBHMM CTaH (ITOBHY
¢iHaHCOBY 3BITHICTH 3a oOcCTaHHIA pik). Ha migcraBi Ttakoi iH(popmarii
3MIACHIOIOTHCA MIAPaXyHKH ydYacTl MHIAMPUEMCTBA y 3MIHAX KamiTaly o0’ €KTa
IHBECTYBaHHS, 110 BPaxOBYIOThCS 3aJI€KHO BIJ TOTrO, SIKI €IEMEHTH Karitany
00’€KkTa 1HBECTYBAHHS 3MIHWINACA, 1 MOXYTh BIUIMBAaTU Ha 30UIbIICHHS
(3MEHIIEHHs1) BapTOCTI I1HBECTHULINA, HEPO3MOAUIEHOrO MNPUOYTKY, TOAATKOBOTO
KariTany.

['on0BHOIO OCOOJUBICTIO BUKOPHUCTAHHS LILOTO METOAY € Te, 10 BiH Ja€
3MOry BioOpa3uTu B OOJIKY 1 3BITHOCTI 1HBECTOpA 3MiHY BEJIMYMHU (HIHAHCOBOI
IHBECTHULII] 3a pe3ynbTaTaMH MISJIBHOCTI 00’€KTa 1HBECTYBaHHS, HaBITh SKIIO Y
3BITHOMY Iepioji He OyJ0 po3MnoAuLy NPUOYTKY OCTAHHBOTO 1 HE HApaXOBYBAIHUCS
JOUBIIEHAN. 3BICH BUIUIMBAE, 10 €(PEKTUBHICTh IHBECTYBaHHS MOBHHHA 3POCTH,
OCKUIbKM y LbOMY BHIMAJIKy BIUIMB IHBECTOpA ILI0J0 KOHTPOJIO 1 panioHaJIbHOTO
YIpPaBIiHHS AISUIBHICTIO 1HBECTOBAHOTO MIANPUEMCTBA OyAe OUIbII J1€BUM

MOPIBHAHO 3 THUM, SIKOM 70 WOTro 3BITIB HE BKIIIOYAIUCSA PE3YyIbTaTU pPoOOTU
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00’€KTa IHBECTYBAHHS.

Ormxe, OanaHcoBa BapTiCTh (DIHAHCOBUX I1HBECTHUIIM TaKOX MOXKeE
30UTBIIYBATHCS (3MEHILYBATUCS) HA CYMY, 10 € YACTKOIO IHBECTOpPA B CyMI IHILIUX
3MiH y BJIaCHOMY KamiTajli, 13 BKJIIOUCHHSIM (BUKJIIOUYEHHSIM) III€] CyMH JI0 IHIIOTO
JI0OIATKOBOTO  Karmitajqy a0o I0JaTKOBO BKJIAJEHOTO KamiTtany (SKIO 3MiHa
BEJIMYMHU BJIACHOTO Kamitady oO0’€KTa I1HBECTYBAaHHS BHHHUKIA BHACIIIOK
po3MillleHHs (BUKYMY) akI(ii (4aCcTOK), 1[0 MPU3BEJIO 10 BUHUKHEHHS (3MEHIIICHHS)
eMICIHHOTO J0X0ay 00’ €KTa IHBECTYBAHHS).

Takum umHOM, 1IEeH MeTO] mependayae KOPUTYBaHHS BEJIMYMHU BapTOCTI
(Gi1HAHCOBUX IHBECTHUI[IH HE TUIBKA Ha HAJIEKHY IHBECTOPY YAaCTKy HPHUOYTKY.
BignoBigno no BuMor, yctanomieHux 1. 12 II(C)bBO 12, GamancoBa BapTiCTh
(1HAaHCOBUX 1HBECTHUIIIN 30UIBIIYETHCS (3MEHIIYETHCS) HA YACTKY 1HBECTOpA B CyMi
3MIH BJIACHOrO KamiTtajqy o0’€KTa 1HBECTyBaHHs (KpiM 3MiH, 31HCHIOBaHUX 3a
paxyHOK YHCTOro mnpuOyTKy a00 HEMOKPUTOro 30UTKY) 13 BKIIOYCHHSIM
(BUKJIIOUEHHSIM) 1€l cyMH 10 (3) BIAMNOBIIHHUX CTaTeid BJIACHOrO KariTany

1HBECTOpA.

3.4. MeToau4Hi miaxXoau A0 OUiHKM iHHOBAaNiil Ta IHHOBALITHMX BUTPAT

B ocHOB1 OIlIHKM IHHOBallf JeXaTh 3aTpaTHI METOAM BU3HAYEHHS iX
BapTOCTi, TOJOBHUM I1H(GOPMAIIHHUM JKepelaoM sKMX € o0mikoBi gaHi. Kpim
1poro, y 3akoHi Ykpainu «I[Ipo Oyxranrepchkuii 00k Ta piHAHCOBY 3BITHICThH B
VYkpaini» ictopuuHa (pakTuuHa) coOiBapTICTh BH3HAU€HA SIK MPIOPUTETHA MPHU
OLIIHII aKTHUBIB, BUXOASYM 3 BUTPAT Ha iX BUPOOHMITBO Ta mpuudaHHsA. Y cdepi
IHBECTYBaHHs 1€ MNpUHLMIN € MeHII peaiizoBanuM. lle mnoB’s3aHo 13
JOBrOTPUBANICTIO 1HBECTHUIIITHOTO IIMKIY, IIO BHMAara€ BU3HAYEHHS JOXOMAIB 3
MO3UIliT MaifOyTHBOT BApPTOCT1 Ta HEOOXITHICTh MPUBEICHHS 00’ €KTa IHBECTHUIIIH 10
Woro cmpaBemMBoi BapTocTi. Binrak, onpuOyTKyBaHHS I1HHOBAIIM  CIIiJ
3MIIACHIOBATH 3a MEPBICHOIO (ICTOPUYHOIO) BapTICTIO, TOOTO 3a I[IHOIO MPUIO0AHHS,

a BUOYTTA (peanizallifo) — 3a BKAa3aHUMU PUHKOBUMU METOAAaMH, TOOTO 3a
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MPOJAXXHOIO BapTICTIO, BHU3HAYEHOIO HA OCHOBI PUHKOBUX IiH. B mporeci
yTpUMaHHS 00’ €KT 1HBECTYBaHHS BapTO OLIIHIOBATH 3a 3aJUIIKOBOIO (0aaHCOBOIO)
BapTICTIO 3 BpaxyBaHHSIM IEPEOLIHEHOI BapTOCTI O0’€KTa, AKIIO B I[bOMY €
HEOOXIAHICTh, TOOTO 1IX BapTICTh B 0OalaHCi CYTTEBO BIAPI3HAETHCA BIJ
CIPaBeJIMBOI BAPTOCTI.

OcoOnuBicTh 1HHOBAIIIH SIK OAHIET 3 (POPM THBECTULIHHOI JAISIIBHOCTI YacTo
XapaKTEePU3Y€EThCSl 3HAYHUM IHHOBAIlIMHUM JIaroM 1 TOMY IHHOBaIlii, $K 1
OUTBIIICTh IHBECTHINIM, BiAMOBiMHO a0 HamioHanbHUX II(C)BO migmamaroTh I
BU3HAYEHHS JOBTOTPUBAJIOTO aKTUBY (3 TepMiHOM Outbine 1 poky). IlpoGrema
BUHUKA€E, AKIIO 1HHOBAIIIO MIAIPUEMCTBO BHUIOTOBJIE Ha 3aMOBJICHHS al0o0 X
CTBOpPIOE caMocTiiiHO. ToOTo, icTopuuHa ((hakThyHA) BApTICTh HOBOBBEICHb MPHU
3aMOBJICHHI 4HM pO3poOIll, OOYHCIEHA 3 TO3HUIlli MOHECEHUX 3aTpaT, MOXE He
CHIBIAJATU 3 HOro pealibHOI0 BapTICTIO, Ky Ha PUHKY (OPMYIOTh MOMUT Ta
npono3uilig. ToJl BUHHMKAE€ HEOOXIAHICTh 3IIMCHUTH OI[IHKY BIJIMOBIAHO 0
PUHKOBOi BapTOCTI.

OpHak Ha MpakTULl JJaHa METOAMKA HE 3aCTOCOBYETHCS, OCKUIBKH 3T1IHO 3
[I(C)BO 7 «OcnogHi 3acobu» Ta II(C)bO 8 «HemarepianbHi akKTUBU» PUHKOBUI
MIX1T 040 OLIHKHM 1HHOBAIIA MOYKE 3TIHCHIOBATHUCH:

— Yy BUINAJKY 0€30IUIaTHOTO OTPUMAHHSI, BHECEHHS IO CTaTyTHOr'O KamiTany;

— B MOMEHT OOMIHYy Ha NOJIOHMNA 00’€KT, SKIIO 3aJUIIKOBAa BapTICTh
NepeaHoro 00’ ekTa NepeBHILye HOTO CIIpaBeIJINBY;

— 1pu oOMiHI Ha HEMOAIOHUM 00’ €KT;

— Y pa3i NepeoLiHKHY.

Tak gk 00’ekTH 1HHOBAIIH YacTO (OPMYIOThCS HAa CaMOMY HIANPHUEMCTBI
BHACIIZOK JIOCIIIIHO-KOHCTPYKTOPCHKUX PO3pPOOOK Ta BHYTPIIHBbOI AKTUBHOCTI
IHHOBAI[IMHUX 1/Iel MepCoHally, TO MOro MepBICHY BapTiCTh Ha OCHOBI (PAKTUYHUX
3aTpatr OLIHUTU BaxKo. TOMy Taki 1HHOBAIlIM CIIiJl OLIHIOBATH 3a CIPABEIJIHUBOIO
BapTICTIO, @ 32 BIICYTHOCTI MOAIOHUX aKTUBIB HA PUHKY — €KCIIEPTHUM METOJIOM,
BpaxoOBYIOUM BHUTpPAaTH Ha TMAaTEHTYBaHHS Ta JileH3yBaHHS. [Ipogax Takux

IHHOBAI[I{ TAaKOX MOTPeOYy€e PUHKOBOTO MIAXOAY 0 BU3HAYEHHS iX BapTOCTI.
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Kpim TOro, mOCHMTH MOMIMPEHO 3aMOBIATH Y CIeliali3oBaHuX (ipmax
(BeHUYpHUX MIJNPUEMCTBAX, HAYKOBUX IHKyOaTtopax, TEXHOJOTIYHUX MapKax,
HAayKOBO-JOCJITHUX 1HCTUTYyTaX Ta 1HIIMX) IHBECTHUIIMHI TPOEKTH, IO
BIIPOBA/KYIOTbCSl  MIATNPUEMCTBOM 3 METOI HAJIAroJK€HHS BHPOOHMIITBA
1HHOBaI[IHOT poaykuii. Lle o3Hayae, 1m0 10 MEpBICHOI BapTOCTI TaKUX 00’ €KTIB
MOXXYThb BXOAMTH HE JMINE MNpSAMI BUTPATH HA iX BUTOTOBJICHHS, a W IHII —
TPaHCHOPTHI BUTPATH 3 JOCTABKU 00’ €KTa, BUTPATH HA MOHTaX Ta JOBEACHHS A0
eKCILTyaTallii HOBOrO TEXHOJOTTYHOro 00JIalHAHHA YM HOBUX BHUPOOHHYMX JIIHIH
MOKpaIleHoi NpoyKTUBHOCTI. Lle mpu3BoaUTh 10 3pOCTaHHA BUTPAT, a BIAMOBIIHO
i co0iBapTOCTI 00’ €KTA, IKA MOKE MEPEBUILIUTH PUHKOBY BapTICTh. TOMY B LILOMY
BUIIAJIKY JOTTYHO OyJI0 6 CTOCOBHO TaKHUX aKTHUBIB MPOBOJUTHU JOOLIHKY YU YIIIHKY
iX BapTOCTi JO PUHKOBOI IIHU. Takuil AOCBIT IIOAO OILIIHKKA IHBECTHIII Ji€ B
Hinepnanngax ta BenukoOpuTanii.

Metos OIIHKK Ta OOJIIKY BUTpaT IHHOBAILIMHOI MISJIBHOCTI 3aJIeKaTh Bij
TaKMX OCHOBHUX YUHHUKIB:

1) cknany ¥ mopsaKy ¢piHaHCYBaHHS 1HHOBAIIHHUX MPOEKTIB;

2) TOCJIIIOBHOCTI CNHMCAHHS IHHOBAI[IMHUX BUTpPAT HA MOTOYHI BUTPATU
ornepauiiHoi AISTBHOCTI;

3) iHHOBaLIMHOI IHPPACTPYKTYpPHU MITTPUEMCTBA.

Bulip MeToauku OLiHKM i OOJIKY 1HHOBAIITHUX MPOLIECIB BETUKOIO MIpOIO
3QJICKUTHh HE TUIBKU BIJ JDKEpes iX ¢iHaHCYyBaHHs, a W B XapakTepy peanizarlii
IHHOBAI[IMHUX MporpaM Ta mNpoekTiB. Ckiajg BUTpAT HA IHHOBALIMHI MPOEKTU Ta
porpaMu 3ajexaTh Bil CIOCOOY HAJIXOJKEHHS Ta BBEIEHHS Y BUPOOHUIITBO
IHHOBAII1}.

B 3anexnocti Bifg crneuuddikd JisUIBHOCTI Ta OCOOJMBOCTEH Camoro
IHHOBAI[IMHOTO MpOoLeCy MIANPUEMCTBOM OyAyTh BiAiOpaHi BIANOBIAHI METOAU

OIIHKM Ta 001Ky 1HHOBaIiH (puc. 3.2).
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InnoBaniiiHa TiJIBHICTH

Hamnpsimu iHHOBaIIiTHOT TISTTBHOCTI

MITPUMKH

e Opranizauis cepBiCHOT

¢ Po3po0Kka TeXHOJIOTTYHOTO
nporecy

[TignpueMHUIBKUIA HayxoBo-nocnianuii [HHOBaMliHA porpama
IIPOEKT IHHOBAIIMHUI TPOEKT KaIliTalbHOTO XapaKTepy
v v v
e Opranizalis HOBOTO e [lomryk 1 po3poOka inei e [Jonryk HOBOT TEXHIKU
BUPOOHHULITBA e 3niiicienns HAJIKP e [IpunGanus (CTBOPEHHS)
¢ Bumyck HOBOI e [IpoBeneHus HOBHX MAIllMH Ta
PO IYKILi uinecnpsamosanoi HJIP yCTaTKyBaHHs

e [IpoBeneHHS OHOBJICHHSA
TEXHIKO-TEXHOJIOTIYHOT 0a3u
MiITPUEMCTBA

Ouinka pe3yabTaTiB iHHOBaNiHOI AiJILHOCTI

[ToTouH1 BUTpaTH, Butparn Butparu Ha [Tigpozain CTBOpEHHSI HOBUX
SIK1 TIOB’s13aHi 3 Ha OCBOEHHS JOCITIHKEHHS HIAKP 3 BH/IIB OCHOBHHX
BUITYCKOM Ta HOBUX BH/JIIB Ta po3poOKy PO3BUTKY i 3aco0iB Ta
30yTOM IpPOIYKIIii MPOIYKIIII, po3po6oK HeMaTepiaJbHUX
TEXHOJIOT1i IHHOBAIIIH aKTUBIB
v v v v v
Jr 23 anan.pax. Jr 39 It 94.1 Jr23,91-94 At 15.2,15.4
Kr20,22,37.2,63.1, | | Kr20,22,68.5, | |Kt20,22,37.2, Kt 47.4; K120,22,66,65,iH.;
66,65,13,iH.; 66,65,13,iH.; 66,65,13,iH.; At 47.4 JAr 10,12
Jt 90 Kt 23 Jt 23 Kt 39 At 79.1 Kt 20,66,65,iH. Kr 15.2,15.4
K194.1

Meton 06.1iky iHHOBaLii

Puc. 3.2. Bnaue nanpamie innoeayiiinoi 0iA1bHocmi Ha NOPAOOK

3.5. KopucryBaui

TIAJIBLHOCTI

OYiHKU ma 001Ky iHHOo8auill

iHpopmamii

moaxo

iHBecTHHIHHO-iHHOBALiHHO1

OkpiM SKICHUX XapaKTEePUCTUK, TaKUX SK CBO€YACHICThb, HAIIHHICTB,

HE3aJIEKHICTh, CHPUUHATIUBICTb, MOPIBHSAJBHICTh Ta 1H., SIKUMHM TMOBUHHA OYyTH

HaJIeHa 1H(opMalis, BaKIMBO NMPABUJIBHO BU3HAYUTH KOPUCTYBadiB iH(pOpMaIlii

Ta iX iHpopMaliiiH1 ToTpeoH.
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AHani3 npUHIMNIIB OLIHKK 1H(OpMaIlli OyXraaTepchbKoro o0JiKy BHU3HAUYAE
iX XapakTepUCTHUKY Yy JIBOX HampsiMax: a) Ha CHokuBada iHdopmarii; 0) Ha
OPUUHATTS PIlLICHHS.

[lomo mepiioro HampsiMy, TO BU3HAYUTH Psii XapaKTEPUCTHK, SK1 TOBUHHA
MaTu iH(opMallis, Je[o CKIaJaHO, OCKIJIBKH 0 KOPUCTYBauiB iH(opMaIlii BXOIATh
HE JIUIIe BUCOKOKBATI(IKOBAHI CMEUIATICTH, IKI Ha 1i OCHOBI MOXYTh MpUIMaTH
pilileHHs, a ¥ MeHI KBali)iKOBaHI — IHBECTOPH, KPEIUTOPH, SIKI HEJOCTATHHO
OpIEHTYIOTHCS B €KOHOMIYHIN 1 (PIHAHCOBIM CUTYyallil HAa MANPUEMCTBI, HAPUKJIIA],
1HO3eMH1 1HBECTOpH, OaHKH, TPOMAJCHKICTh TOIIO. J[pyruil HampsiM TakOX Mae
BAYKJIMBE 3HAUYCHHS, X0Ua BiH HE 30BCIM OLIIHIOETHCS HAJICKHUM YHHOM. Bakiuso,
mo6 iHdopmalis Oyia NPUAATHOK [JIsd CHOPUMHATTA Ta Maja MpaKTUYHE
3aCTOCYBaHHS B YIPABIIHHI il NPUHHATTI PILIEHB.

[HBecTHIIiHO-1HHOBAIlIIHA JISUIBHICTh BEJIMKOIO MIPOI0 3aJIeKUTh Bij
YUHHUKIB HEBU3HAYEHOCT1 Ta CIPUYMHEHUX HUMHU PU3UKIB. TOMY MpOrHo3yBaHHS
PI3HUX BapiaHTIB PO3BUTKY MOMAIM € Ba)XXJMBUM IMPOLIECOM TOCHOJAPIOBAHHS B
yMOBaX PUHKOBOi €KOHOMIKHM. Takuil MpPOTrHO3 MOXYTh JaTh OOTPyHTOBaHI Ha
OCHOB1 HaKOMW4YeHOi1 1H(OpMaIlll YMpaBIiHCHKI pINIEHHS, $KI BIUIMBAIOTh Ha
MaiOyTHI pe3yIbTaTH Bl BIPOBAIKEHHS 1HBECTHUI[IHHO-IHHOBAI[IHHUX MPOEKTIB.

3rifHO0 3 YMHHUM 3aKOHOJABCTBOM YKpaiHW KOPUCTyBauaMH BBaXkalOTb
¢13uYHUX abo0 IOPUAMYHUX OCI0, sIKI MOTPeOyroTh 1HGOpPMAIIl MPO MISIIBHICTD
MIANPUEMCTBA JJI IPUAHATTS PIllICHbD;

MuikHapOaHI Ta HallOHAJIbHI CTaHAAPTU OOJIKY Ta (HIHAHCOBOI 3BITHOCTI
crpsiMOBaH1 Ha 1HGopMalliiiHe 3a0e3nedyeHHs 0araThb0X KOpUCTyBadiB 1H(popMariii.
3HayHa KUIbKICTh 00JIKOBOI 1H(OpMaIlli OB’ 3aHa 3 IHBECTUIIHHOIO AISUIBHICTIO,
Ky BUKOPUCTOBYIOTH OUIBIIICTh KOPUCTYBAUiB, 30kpeMa (puc. 3.3):

- enacHuxku (3aCHOBHUKM, YYaCHUKH, I1HBECTOPH, aKI[IOHepH) — A
OPUUHATTS pillieHb I0JI0 CTPATErii pO3BUTKY MIANPUEMHUIIBKOT T1sIIBHOCTI,
npua0aHHsd, yTpuMaHHs a00 TpoAaxy akiii, NpuOyTKOBICTH AISUIBHOCTI,
(biHaHCOBa CTIMKICTh NIANPUEMCTBA;

- npayienuku — (MEHEIDKEPH, 1HIII MPALIBHUKH) — ONEpaTUBHE YINpPaBIiHHSA
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peanizaiielo 1HBECTULIMHO-IHHOBALIMHUX TPOEKTIB Ta Mporpam, OIIHKa

MPOEKTHOI Ta (PaKkTUYHOT e(DEKTUBHOCTI IHBECTHI[IN Ta IHHOBAITIH;

[pubyTrKoBicTh » JluBinenau max |«
dinaHcoBHH cTaH » Kypc akuiit max [« a
|
(o]
.-
Menemkepu 3apobiTHa ruiata min <
. . — = :
IIpamiBHUKH a1 Gnara 3a paXyHOK MiATIPHEMCTBA min (s
=
o,
3 mpubyTKy min =

IMonarku 3 obopoty min |—
[HIIMX YMHHUKIB min [—

C 1 [

JlepkaBa TaTUCTHYHE y3araJbHEHHS real [q

[lianmpreMHUIITBO - |

Jl03BinbHA Exomoris, 6e3mneka, apxiTekTypa - |
cucreMa : < s
JlinensyBaHHs - | =
=
Ewmicis ninamx nanepis (JKIIIOP) | real |« Q
- SRS
[orouna 3aboproBanicts | PiHAHCOBUI CTaH max =
Kpeauropu - - ] o
Crnara BiICOTKIB [InarocnpoMosKHICTB | max ‘;
<
=
. o . .-
Bi dinaHcoBHH cTaH min o

Jle6itopu 1ACTpOTKa
TLTATEXKI1B [InaTocipoMoXHICTE [ min
[IpubyTtkoBicTH o .
. PHOYT Iorenniini real |le
I'poMazcekicTh - . M
@diHaHCOBUH CTaH IHBECTOPH

Puc. 3.3. 3micm inghopmauiitnozo 3abe3neuennn Kopucmyeauie

- Oepocasa (OpraHu MOAATKOBI, 703BUIbHOI cucTemu, cTaTucTUuku, JIKIIIDP,
Ta 1HIN) — MPaBWILHICTh HapaxyBaHHS Ta IOBHOTA CIUIATH IMOAATKIB,
3aKOHHICTh 3AIMCHEHHS JISUTBHOCTI, y3arajdbHeHHs 1HGopMalii npo
IHBECTULIIMHO-1HHOBAIIKHY NISUIbHICTh B MEXKax ramysi, periony, KpaiHu B
[IJIOMY, 3aXHUCT TpaB aKIIOHEPIB, PETYIIOBaHHS MISUIBHOCTI EMITCHTIB

I[IHHUX Tanepis;
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- fanku — QpiHAHCOBA CTIMKICTh Ta MOXJIMBICTh KPEIUTYBAaHHS MIANPUEMCTBA,
JaH1 PO MOBEPHEHHS KPEAUTY, OTPUMAHHS BIJICOTKIB Ta 1HIIUX (IHAHCOBUX
MOCJIYT;

- napmuepu (NOCTAaYaJIbHUKU 1 TOKYMUI, JAeOITOpH 1 KpEeauTopu) —
HAJIMHICTh MapTHEPIB IIOJO0 TMPOBEACHHS KOMEpUIMHHUX Olepallii,
31MCHCHHS IHBECTUI{IMHUX BKJIaJICHbD;

- 2pomaocvkKicmb (TIOTEHIIMHI 1HBECTOPH) — MOMJIMBICTh 1HBECTYBAHHS
KOIITIB, NpUI0aHHs LIHHUX MaIepiB, a TAKOX 3 METOIO0 BUSIBJICHHS BILTUBY
JISUTBHOCT1 MIANPUEMCTB Ha CYCHUIBHUN 100pOOYT (3aMHATICTDH, COLIaJIbHI
OJiara, eKoJIoris Ta 1H.).

Haii61b1 BaxxJIMBUMH HanpsiMmaMu iH(opMallii, SKy ToTpeOyroTh OUIBIIICTD
KOPHUCTYBAauiB II0J0 IHBECTULIHHOT c(hepu AK pealibHi Ta MOTEHIIHHI IHBECTOPU YU
napTHepu € NpuOyTKOBICTH Ta (PiHAHCOBA CTIMKICTh MIAIPUEMCTBA.

Ingpopmayis npo npubymkosicms XapaKTepU3ye MOKIMBICTb OJEP KaHHSA
IHBECTOpAaMH BUTOJM BiJl 3A1MCHEHHS BKJIAIiB Yy (opMi YacTHHU HOpUOYTKY
(nuBiIEHIB, BIACOTKIB).

Ingpopmayito npo ¢pinancogy cmiiikicms THBECTOPU MOTPEOYIOTh 3 METOIO
OJlep>KaHHS BIEBHEHOCTI WIOJO TOrO, WIO MIANPUEMCTBO 1 Hajaam Oyze
(GyHKL10HYBaTH CTaOUIbHO, IOMY HE 3arpoXye OaHKPYTCTBO W 1HIII 1HBECTUIIIMHI

PHU3HKHU.

3.6. Buam indopmanii Ta ii npu3HavyeHHs y cepi iHBecTyBaHHSA

VY HalllOHaNbHUX CTaHAapTax OYXTalTEepChKOro OOJIKYy BH3HAYEHO, IO
iHpopMaris:

a) TOBMHHA OyTH JOXIJIMBA 1 pO3paxoBaHa Ha OJIHO3HAYHE TIYyMAuy€HHS ii
KOpPUCTYBauaMH 3a YMOBH, III0 BOHM MalOTh JOCTATHI 3HAHHS Ta 3alliKaBJEHI Y
CIOPUMHATTI 1i€l iHpopMallii;

0) MOBMHHAa MICTUTH JMIIE JAOpeuHy IiH(opMalio, sgKa BIJIUBAE Ha

OPUMHATTS pilleHb KOPUCTYyBadyaMH, Ja€ 3MOTY BYACHO OI[IHUTH MHHYIII,
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TEMNepilIHi Ta MailOyTHI MOAlT, NIATBEPAUTH Ta CKOPUTYBATH 1XHI1 OLIIHKH, 3p00JIeH1
y MUHYJIOMY;

B) moBUHHa OyTH JocToBipHOW. [H(popmaimis, HaBeaeHa y (¢iHAHCOBIN
3BITHOCTI, € JOCTOBIPHOIO, SIKIIO BOHA HE MICTUTh MOMUJIOK Ta MEPEKPYUEHb, SKI
3/1aTHI BIUTMHYTH HA PIIIEHHS KOPUCTYBAUiB 3BITHOCTI;

I) HaJaBaTHd MOXIJIMBICTH KOPHCTYBauaM IIOPIBHIOBaTH: Pi3HI NEPioju;
PI3HUX MIAIPUEMCTB.

Uum sxicHimy iHGOpMAIli0 TOKIaAEHO B OCHOBY PO3PaxXyHKIB, TUM OUIbIII
OOrpyHTOBaHUMHU OYyAYTb MPUUHATI PINIEHHS 1I0AO0 €(PEKTUBHOCTI BIPOBAIKECHHS
IHBECTHIIMHO-1HHOBAI[IHHUX MTPOEKTIB Ta IPOTPaM.

Indopmariiss 00OB’SI3KOBO Ma€ BIANOBIAATH TMPUHLHUIY TOPIBHIHHOCTI,
OCKUIbKM 1HBECTOP MOBMHEH MPOBOAUTH aHAJI3 IHBECTHI[IHHOI MPUBAOIMBOCTI
MIAMPUEMCTB TIPU BUOOP1 HAMOUIBIN BJIAJIOTO BapiaHTy 3a €IUHUM IT1JIXOJ0M 1010
BUCBITJICHHA 1HQOpMaLii yCIX MATPUEMCTB.

[lepenyMoBOIO  3ICTAaBHOCTI € HaBEJIEHHA BIANOBIAHOI  1H(OpMalii
MOMEePEeITHHOTO TMEePIoAY Ta PO3KPUTTA 1H(opMalii mpo oOJIKOBY MONITHKY Ta ii
3MiHU. YCTAHOBJICHHS 1 3MIHU OOJIIKOBOI MOJIITMKU MIATIPUEMCTBA 3/1HCHIOIOTHCS
3a pINIEHHSM BJIACHHMKA (BJIACHUKIB) a00 YMOBHOBAXKEHOTO Oprany (mocamoBoi
ocobu). OOIKOBa TMOJITUKA MIANPUEMCTB BHU3HAYAETHCA Y PO3NOPSTIOMY
JIOKYMEHTI, KU MPUUMAEThCS KEPIBHUKOM MIANPUEMCTBA y (GopMi HaKa3y Mpo
OOJIIKOBY MOJITHKY. 3HAYHE MICLIE B JIOKYMEHTI PO OOJIIKOBY MOJIITUKY Ma€e OyTH
BIJIBEJIEHO 1HBECTUIIHHO-1HHOBAIIIWHINA AISJTBHOCTI.

[IpuitHATTS ynpaBIIHCHKUX pillleHb Yy cdepl 1HBeCTyBaHHS 0a3yeTbcs Ha
Oaratbox Buaax iHpopmaiii. [lutanns npo knacudikauio iHdopmanmii, M0
BUKOPUCTOBYETHCSI B YIPaBIIHHI 1HBECTULIHHOIO MNISUIBHICTIO MIANPUEMCTB, €
JTUCKYCIHUM.

OxpeMi €eKOHOMICTH PO3MOAUISIOTh EKOHOMIUHY 1H(OpMAIliI0 HA TaKl BUIU:
1) omepaTUBHO-TEXHIYHY, 2) IJIAHOBY, 3) OOJIIKOBY.

Jlesiki aBTOpU JOTPUMYIOTHCA 1HIIOI TOYKH 30py. BoHM moAuIsioTH

iHoOpMaIlil0 Ha: ONepaTUBHO-BUPOOHHUYY, OOJIKOBY Ta CTaTUCTHYHY, abo Ha
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IJIaHOBY, HOPMATUBHO-/IOBIIKOBY 1 CTATUCTUYHY 3BITHICTh. Taka nudepenuiaiis
HE OXOIUTIOE ycl BUIU 1H(OpMAIlii, 10 BUKOPUCTOBYETHCS B MpPOLIECT TPUUHATTS
pillieHb HIOJI0 peaJbHOro 4 (DIHAHCOBOTO I1HBECTYBAaHHS, HE BiloOpaxkae ix
(GYHKI10HATBHOT XapaKTePUCTUKH.

Jlns BrnopsiakyBaHHS 1HGOPMAIIMHOT CHUCTEMH, IO 3aCTOCOBYETHCA B
YIPaBiHHI 1HBECTUIINHOIO ISIBHICTIO MIANPUEMCTBA, JOLUIBHO BHUXOAUTH 3
TOTO, IO B MPOLECI NPUUHSTTS pilllIeHb BUKOPUCTOBYIOTHCA JBI BEIUKI IPYIU
JaHUX:

1. basosa ingopmayia, 1o BU3HAUYAE 3aBJAHHS, HOPMHU, MapaMeTpH
peanpbHUX A1H, ICHYI0U1 0OMEXEHHS MpH 31HCHEHH] IHBECTHUIIIH.

2. Ingpopmayiro, wo sidobpadicae pakmuynuii cman 06 €Kmie ynpaeuiiHHs B
npoueci (QopMyBaHHA I1HBECTULIMHOrO moOpTdens Ta peanizamii OKpeMUX
IHBECTULIIMHUX TTPOEKTIB.

Jlo mepmoi Tpynmu HaNEXKUTh PEryJsTUBHO-NIPAaBOBA, HOPMATHUBHO-
TOBIZIKOBA, O13HEC-TIJIAaHOBA Ta MPOEKTHO-KOIITOPUCHA 1H(pOpMAITis.

Jpyra rpymna OXOIUIIOE OOJIKOBY, 3BITHY Ta CTaTUCTHYHY I1H(OpMaIliio,
He0OJIIKOBI1 JaHl.

Y coepi kanmitampHOro OyAIBHUIITBA BUIUISIOTH YMOBHO-TIOCTIHHY Ta
3MiHHY 1Hpopmariito. [Ipyu BU3HaUEHHI CTPYKTYpH NEPILOi rpynu iHGOpMAaIiHHOTO
3a0€3MeUeHHsl CI1J] OKPEMO PO3MISAaTH MPOCKTHO-KOIITOPUCHY JOKYMEHTAIIIO.
Ile — cneundiunuii BUa iHPOpMaIlii, XapaKTepHUN TUIBKU ISl chepu peasbHOro
IHBECTYBaHHs, 30KpeMa, KaliTaJbHOTO OyAiBHUITBA. B ekoHOMIUHIN JiTeparypi
JesiK1 aBTOPU HEe BUAUISIOTH ii B OKpEMU BHJI, @ MMOKA3YyIOTh Y CKJIaJl HOpPMAaTUBHO-
JOBIIKOBOT a00 MPUEAHYIOTH J10 TJIaHOBOT 1H(POpMATIIii.

ITpuszHauenus indbopmarni.

Inpopmamiss y cdepi 1HBECTYBaHHS BHUKOPHCTOBYETHCS 3a TaKUMU
HaIpsiMaMu:

1. Jlna eusnauenus ineecmuyitinoi npueabaugocmi — TPUBAOIUBOCTI
OKpPEMHUX TMPOEKTIB, OKPEMHX MIAMPUEMCTB IIOAO 3AIMCHEHHS I1HBECTUIIIHHUX

BKJIaJICHb: OI[IHKM MaiHOBOI'O CTaHy, MPUOYTKOBOCTI MIJIPHEMCTBA, (PIHAHCOBOT
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CTIMKOCTI, JIKBIJHOCTI  MIANPUEMCTBA, IOKA3HUKIB  JUJIOBOi  aKTUBHOCTI
(BUKOpHCTOBYETHCS 1H(OpMaIis (iHAHCOBOI Ta CTATUCTUYHOL 3BITHOCTI).

2. BcmanoenenHs 6euyUHU THBECMUYIUHUX 8UMPAm [ pecypcié 8 npoyeci
300liCHeHHs [H8eCMUYIUHUX 6KIA0eHb 6 nepiood peanizayii iHeecmMuyiuHo-
IHHOBAYIUHUX NpoeKmie ma npocpam — BUKOPUCTOBYETbCA 1H(oOpMalisa 3
OOJIIKOBUX PEriCTPIB 10 paxyHKIB OyxranaTepcbkoro ooiiky 14, 15, 35, 72, 74, 96,
97 Ta HIIHKX.

3. @akmuuni Oani Ha emani excniyamayii 66e0eHUx 8 Oit0 IH8eCMUYIUHUX
npoexkmis — JUIsl po3paxyHKy (hakTUYHOT €(PEeKTUBHOCTI 1HBECTUIIMHUX BKJIA/ICHB:
Koe(dilieHT e(EeKTUBHOCTI IHBECTHIIM, MEpIoJ OKYMHOCTI, YHCTHH TenepiliHii
J0X1J, 1HJIEKC TOXOAHOCTI, TEPMIH OKYIHOCTI, BHYTPILIIHA HOpPMa JOXOJHOCTI
(iHpopMallist PO T'POIIOBI MOTOKHU 3 OOJIKOBUX JIaHUX Ta 3BITY PO PyX IPOLIOBUX

KOIITIB, OOJIIKOBI JJaH1 PO 1HBECTUIIIMHI Ta IHHOBAI[Il{HI BUTPATH ).

3.7. IIpoGsaemu po3kpurTs iHpopMamii mOI0 IHBECTUIINHOI Ta

iHHOBaANIHOI AiTIBLHOCTI

Jlo ocHOBHHMX TipoOsieM pO3KpUTTS 1H(opMaIii [M0J0 I1HBECTHUIINHOT
IISUTBHOCT1 MOYKHA BITHECTH:

1) HermoBHE PO3KPUTTS 1H(pOpMaIli B 00JIKY 1 3BITHOCTI IIOJI0 1HBECTULIHHOT
JISUTBHOCTI:  BIACYTHI paxyHKH Jjisi OOJIIKY JOXOHiB, BUTpPAT, pE3yJbTaTiB
IHBECTHUIIIHOI TISJIbHOCTI;

2) iHBecTULIHA TisTbHICTD ¥ opMmi Ne 2 «3BiT nipo ¢iHAHCOBI Pe3yIbTaTU
(3BIT MpO CYKYIHUIA TOX1]T)» HE BUJILJIEHA IK CAMOCTIMHUNA BUJT JISIIbHOCTI,

3) icHye pesika HEBU3HAYEHICTh B OOJIKY I1HBECTULIMHHX pPECypCIiB —
noTpeOyroTh OUIBII YITKOro BigoOpakeHHS B OOJIKy 1 OamaHci pkepena
(diHaHCYBaHHS IHBECTHUIIHUX BKJIa/J€Hb, PO3MEKYBAHHS BJIACHOIO 1 3aJIy4€HOIO
KamiTaay 3a O3HAaKOI MOro ydacti y (piHaHCOBOMY 3a0e3NedeHH1 1HBECTHIIMHO-

IHHOBAIIIMHOT A1STTLHOCTI MiNPUEMCTRA.
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Ockutbku 1HBecTHUIIMHA AisuTbHICTH BiAnoBinHO a0 HII(C)BO 1 «3aranpHi
BUMOTH 110 (piHAHCOBOi 3BITHOCTI» HE BHUAUICHA K OKPEMHH BHUJ IisUIBHOCTI, a
BKJIIOYAETHCS JIO 1HIIOT 3BHYANHOT AISJIBHOCTI, 110 HE MOB’s3aHa 3 OINepalliiftHoIo,
TOMY BUHHKA€ HEOOXITHICTb OUIBII TJIMOOKOTO PO3MEXKYBaHHS B OOJIKY 1
3BITHOCTI 1H(opMaIlii 1O0J0 BU3HAYEHHSI PE3yJbTATIB 3a OKPEMUMHU BHAAMU
AisuibHOCTI. SIKuio y 3BITI MpPO pyX TPOLIOBUX KOIITIB Ii HANpPSIMU YITKO
BU3HAY€HI, TO MLEeHTpU ¢opMyBaHHS TMpuOYTKy y po3auii [ «DinaHCOBI
pesynbrat» GopMu Ne 2 € 30BCIM HIIUMU. Y 11bOMY 3BiT1 (hOpMYBaHHS JOXOIB,
BUTpAT, NPUOYTKY MPEACTABICHO 32 TAKUMHU HamlpsMaMu: 3BHUYaiiHa JISIIBHICTD (B
T. 4. OmepalliifHa Ta IHIIa 3BUYaliHa) 1 HaJA3BUYaliHI MoJii. Y CBOIO Yepry iHIia
3BUYaliHA NISUIBHICTh MOJUISAEThCS Ha IHBECTHIIMHY Ta (piHaHcOBY. BomHouac y
CHUCTEM1 paxyHKIB, TIOKa3HUKIB 3BITHOCTI IHBECTHUIIIiHA JISUIBHICTH HE
Mpe/ACTaBlIeHa, XOuya BOHA CYIPOBOJKYETHCS BIAMOBIIHUMU JOXOJAaMHU Ta
BUTpaTaMu, Ma€ KIHIEBUM (iHAHCOBUM pe3yJbTar.

BusnaueHHss pesynbTaTy Bl IHBECTHIIIHOI AISUIBHOCTI mependavae
MOPIBHSAHHS JOXOJIB B I1HBECTHUIIIHOT MISJILHOCTI, OAEp>KaHUX B pe3yJbTaTi
MpOoJaxy HEOOOPOTHUX aKTHUBIB Ta (PIHAHCOBUX IHBECTHUIIIM, SIKI HE € CKIIAJJOBOIO
YaCTHMHOIO E€KBIBAJEHTIB T'POIIOBUX KOIITIB, 3 COOIBApPTICTIO ab0 3aJIMIIKOBOIO
BapTICTIO IIUX peaJli30BaHUX aKTUBIB.

Jloxony 1 BUTpaTH 1HBECTULINHOI A1SUIBHOCTI B cydacHoMY [lnani paxyHKiB
ta [HCTPYKIIIT 111010 HOT0 3aCTOCYBAaHHS € PO3MOPOIICHUMH Y po3pi3i CyOpaxyHKiB
0aratboX OYyXTraJITepChKUX pPaxXyHKiB. TOMYy BaXJIMBHM 3aBJaHHSIM oOpraHizaiii
00JIIKy 1HBECTULIIMHUX BUTPAT € iX IPYIYyBaHHSI Ha OKPEMUX CyOpaxyHKax 3 METOIO
OTPUMaHHS peaNbHUX JaHUX TNPO Ppe3yJdbTaTh I1HBECTUILINHOI ISJIbHOCTI
HIANPUEMCTBA Ta BIIOOpakeHHs iX B (PiHAHCOBIM 3BITHOCTI.

3a CTpYKTypor cyOpaxyHKiB Ha paxyHkax 74 «lam goxomam» Ta 97 «lHuri
BUTpaTH» MarOTh OOJIIKOBYBATHCS NEPEBAX)HO JIOXOAM 1 BUTpATH, 110 MOB’s3aH1 3
peanizaii€lo, CHUCAHHSAM, NEPEOLIHKOI HEOOOPOTHMX AaKTUBIB Ta (HIHAHCOBHX
IHBECTHIIIM, 110 € 00’€KTaMu IHBECTHMIIHHOI AisnbHOCTI. OTXXKe 1 Ha3BU IHX

paxyHKIB MOBUHHI BIANOBIAATH iX 3MICTY i IMEHYBaTHCs BIAMOBIAHO sIK «Jloxonu
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THBECTHIIMHOI JISIIBHOCT» Ta « BUTpaTH 1HBECTUIINHOT A1STIHOCTIY.

Xoua y 3BITI po (IHAHCOBI PE3yIbTaTH JOXOJIU 1 BUTPATHU BiJ y4yacTl B
KarmiTaal B acoliiioBaHi, TOYipHi, CIUIbHI MiAIPUEMCTBA TPYNYIOTHCS OKPEMO 1 JIJIs
HUX MpPU3HAYEHI OKpEeMl paxyHKH, a camMe paxyHok 72 «Jloxim Bia ywacTi B
Kamitani» 1 96 «Brpatu Big ywacTi B KamiTajii», IO BITHOCSATHCS JO IHIIOI
3BUYAHOI ISVIBHOCTI, BCE K BapTO KOHKPETHU3YBATH iX B MeXaX (PIHAHCOBOI YU
IHBECTHIINHOT AisbHOCTEH. Jloxoau, 1m0 OOJIKOBYIOTBCS Ha paxyHKy 72 €
J0XO0JIaMH 1HBECTHI[1IHOT, a HE (PIHAHCOBOI JISTTLHOCTI.

OcCkiIbKM 3a 3arajibHOI0 Kiacu(ikali€ro BUAIB AISUIBHOCTI 1HIIA 3BUYaiiHa
JISUTBHICTh MOAUIAETbCA Ha (PIHAHCOBY Ta 1HBECTHUIINHY, HEMPABOMIPHO BUIUISATH
B 00JIIKY OKpeMO pe3ynbTaT Bif (iHAHCOBHUX OMepaliil Ta pe3yiabTaT Bl 1HIIOT
3BUYAWHOI JISVIBHOCTI, HE 3raflyloud 1HBECTULINHOI JISJIbHOCTI. Bulbll JOTriyHO
cyOpaxyHok 79.3 mepeiimenyBatu Ha «Pe3ymbpTaT Bim iHIIOT 3BUYANHOT
JISUTBHOCT1», BIAKPUBIIM PaxyHKH TpeTboro mnopsanky 79.3.1 «Pesynbrar Bif
IHBECTHIIHHOT JOisUTbHOCTI» Ta 79.3.2 «PesynbTar BiJg IHIIMX 3BUYAWHUX
omeparliit». Sk HACIIOK, TOXOIU 1 BUTPATH BiJl y4acTi B KamiTajal Maiu OU TaKOK
CIUCYBaTHCS BIAMOBIIHO Yy KpeauT Ta aeder paxyHky 79.3.1 «Pesynbrar BiA
IHBECTULIHHOI  AisyibHOCTI».  [lepeiiMeHyBaHHS Ta  HOBE  MpPU3HAYCHHS
BUIIE3TaJJaHuX PAaXyHKIB 1 CyOpaxyHKIB JO3BOJUTH BUJAUIUTH SIK OKpPEMH 00’ €KT
00JIIKY 1HBECTHIIMHY AISUIbHICTH TOPS 3 ONEpaliifHO Ta () IHAHCOBOIO, OCKUIBKHU
aKTUBHE BIIPOBA/KEHHS, CTaOUII3allisl 1HBECTULIIMHOIO MPOLECY HA BITYM3HSHUX
MIATPUEMCTBAX 3yMOBITIOE X €KOHOMIYHHUM PO3BUTOK 1 MPOIBITAHHS.

Ha cyyacHoMy erarni (pyHKIIOHYBaHHS BITYM3HSHOIO OOJIKY BIICYTHS YiTKa
3aKOHOJaBya 0a3a 110/10 BIAOOpaKeHHSI BUTPAT 1HHOBaLIHOI chepu. OCHOBY s
pO3pOOKH METOJMK OI[IHKM Ta OOJIIKY IHHOBAllId CIyrye [il04a CcUCTeMa
pEryiIOBaHHS OYXTalTEepChKOro OOJIKY, BU3HAUYE€HAa OKPEMHMH 3aKOHOJABUYUMU
akramu Ta II(C)BO. Sk BimoMo, ycsd MJSUIBHICTh MIANPUEMCTBA 3TITHO
HaIlIOHAIBHUX CTaHJApTIB 3 OOJIIKY MOJUISETHCS Ha omepaliiiHy, (iHaHCOBY,
iHBecTuliiHy. CaMe TakuM YMHOM PO3KpPUBAEThCsA 1HGOpMaIlis 1 Ha paxyHKax

BUTpaT Ta J0XoAiB. [HHOBaliHY MISJIBHICT, B 3arajbHId Kiacudikauii He
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BUOKPEMIICHO.

3 MeTOI0 PO3MUpPEeHHs 1HGOpPMaIifHOT 6a3u sl TAKTUYHOTO, CTPATETTYHOTO
yIOpaBIiHHA BU3HAHO 3a JOIUIbHE JONMOBHUTH I[lmaH paxyHKIB BiINMOBIAHUMU
cyOpaxyHkamMu 3 OOJIKY 1HHOBaIii, a came «BUpPOOHUIITBO 1HHOBAIINHOT
NPOYKUID» (AJ11 y3araJbHEHHS BUTPAT 3 BUPOOHHUIITBA 1HHOBAIIHHOT MPOIYKILIT),
«IHHOBaIIi KamiTaabHOTO Xapakrepy» (A OONIKy KamiTajdbHUX IHHOBAIIi),
«IHHOBaII1iHA TPORYKIIis» (111 001Ky HOBOCTBOPEHOT ITPOAYKIIT).

B oxpemux Bumajgkax BUHHUKAE HEOOXITHICTh BEJCHHS OOJIKY 1HHOBAIIHUX
BUTpAT, JIOXOJIB 1 pe3yibTaTiB 3a LIEHTPAMM iX BUHUKHEHHS, SIKa BHUIUIMBAE 3
BUMOI' BHYTPIIIHBOTOCIIOJIAPCHKOT0 OOJIKY IIOA0 3a0€3MeYeHHs YIpPaBIIHHS
iHpopmarlliero npo ePeKTUBHICT, CTBOPEHHS, BIPOBAHKEHHS Ta BUKOPHCTAHHS
HOBOBBEJICHb y cdepl BUpOOHUIITBA 1 30yTy. 3 II€I0 METOI MOXKE BUHHUKHYTHU
norpeda y BIIKPUTTI OKPEMHUX CYOpaxyHKIB W aHaJITUYHI paXyHKH TPEThOrO Ta
YEeTBEPTOIro MOPAJIKIB JJI BIIOKPEMIICHOTO OOMIKY JOXO1B, BUTPAT 1 Pe3yJbTaTiB
Ha NIANPUEMCTBAX, WIO 3JIMCHIOIOTH peati3alil0o 1HHOBAIIHUX MPOEKTIB Ta
mporpaM.  3acTOCYBaHHS ~ TaKoro  MIiAXOAY  CHOPUATHME  PO3UIMPEHHIO
iHGOpMAaIIITHUX TOTOKIB JJIsl pO3KpUTTA 1HGOpMAIlli Mpo IHHOBALIMHI BUTpATH,
IHHOBAI[IHI J0X0AM, NPUOYTKH (30UTKM) BiA BUKOHAHHS 1 BIPOBAIKECHHS
IHHOBAIITHUX TPOEKTIB Ta MPOTpaM 1 MPUUHATTS HA OCHOBI I[OTO BIATOBITHUX
YIPaBIIHCHKUX pillleHb. Taka oOJikoBa 1HGOpMAILs € JAOCTOBIPHOIO 0a3010 s
OLIIHKY 1 aHai3y e()eKTUBHOCTI IHHOBALIIM.

Kpim Toro, 3 BBenennsm HamionanpHoro I1(C)BO 13mineHo kinacudikailiro
BUJIIB JISTIBHOCTI. BIiAMOBIMHO 10 LBOrO TOJIOKEHHS Ta HOBHUX 3aTBEPKEHHUX
dbopm 3BITHOCTI, 3 Kiacudikaiii BWIYYEHO HAJI3BUYANHY ASUIBHICTH, fKa
BKJIIOYAJla JOXOAM Ta BTPATH B HACHIOK HAA3BUYAWHUX MOAIA. 3a AiI0YOI0
METOJMKOIO0 BIIMIHEH1 paHille BBEJIEHI IS LbOrO CIHELiaibHI PaxyHKH
Oyxranrepcbkoro o0miky 75 «HamzBuuaitni moxomam» Ta 95 «HanzBuuaiiHi
BuTpaTu». HaTomicTh 0OJIIK LHMX [OXOJIB Ta BTpPAT aKyMYJIOIOThCA B MEKax
paxyHkiB 74 «IHii goxoau» Ta 97 «IHil BUTpaTu», sIKi B CBOTH OCHOBHIM YacCTHHI

€ 1HBecTULIMHUMH. Takuii MOpsSAOK IIe Oulbllie PO3MOPOUIYE I1HBECTULINHY
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JOSUTBHICTh HA paxyHKax OyXTranTepchbKOro OOMiKy, 10 MPU3BOJUTH [0
HEOOXITHOCT1 YITKOI aHAITUKU 332 PaXyHKaMH 1HBECTHUILIITHUX JOXO/IB Ta BUTpAT,
OJIHaK JlaHa METOJMKa BHMMAara€ J0JaTKOBMX BHUTpaT Ha (OPMYBAaHHS TaKol

iHpopMaIlii B HUISX YIpaBIiHHS.

KoHTposibHI 3a1UTAHHA

1. Slka posib OIIIHKKM B TPOIIECI BOPOBAIKEHHS I1HBECTHUIIHHO-IHHOBAI[IHHUX
npoiieciB?

2. OxapakTepu3yiTe BUIU OLIIHKM IHBECTHUIII] 3 MO3MUIIIT TOHECEHUX BUTPAT.

3. B yomy nossirae cyTh OLIIHKH 3 TTO3UIIIT MaOyTHIX JOXOA1B?

4. Ha3BiTh HanpsMKH OIIHKK (iHaHCOBUX iHBecTHIiH BianosiaHo g0 [1(C)BO 12
«®D1iHAHCOB1 IHBECTHUIII».

5. Ha3BiTh BuaM 1 Jkepena ¢piHaHCYBaHHS IHHOBALIMHOT ISTIBHOCTI?

6. Ski HanpPsIMKM OLIIHKY 1HHOBALIMHUX BUTpAT BU 3Ha€Te?

7. Slxi BUMOTHM CTaBIATbCA 0 1HpoOpMAalii BIAMOBIAHO JO YHHHOTO
3aKOHOJIaBCTBA?

8. Sxi Bunu iHdopmarlii Bu 3HaeTe?

9. Ha3BiTh 30BHIIIHIX Ta BHYTPIIHIX KOPUCTYBauiB iH(popmarlii?

10.03naure kojo iHGOpMAIIMHUX MOTPeO 3a KATEropisiMM KOPUCTYBAdiB IIIOJI0
IHBECTUIIMHO-1HHOBAIIHOT J1SUTBHOCTI.

11.B yomy cyTHICTh KOMEPIiIiHOT TaeMHHUIl B cepi peainizallii 1HBECTUIIIMHO-

IHHOBAI[IMHUX MPOEKTIB 1 SIK1 caMe BIIOMOCTI MOXKYTh OyTH MPUXOBAHUMHU ?
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Po3nin 4
®OPMYBAHHS TA OBJIIK ®IHAHCOBHUX PECYPCIB HA
3AINCHEHHS IHHOBAIIMHUX TA THBECTUIIMHUX TPOT'PAM

4.1. Kamitan mianpuemcrBa Ta i#oro poab y (QopmyBaHHi

IHBeCTHLIITHUX pecypciB

CyTHIiCTh KamiTamy, HOTro I1HBECTHUI[IHHI BJIACTUBOCTI 3aBXIU Oynu
MpeMETOM OOTOBOPEHHS, JUCKYCIH K y 3araJlLHOGKOHOMIYHIA HayIll, Tak 1 B
Teopii OyXraaTepchbKoro o0iKy.

[lepmnmM, XTO OI[IHUB 3HAYEHHS MOBHOIO 1 MPaBUJIBLHOTO MPEACTABICHHS B
OyxrantepchbkoMy OOJIIKY Ta 3BITHOCTI Kamitainy, OyB B. @ynbroH. PaxyHox
«Kamnitan», 3a3HauaB BiH, BTUIIOE€ B cO01 MeTy OyXraiarepcbKoro 00Ky, BCce 1HIIIe
— TUTBKM 3aCO0M JJIS TOCATHEHHS MOCTaBJIEHOI METH. 32 HOro BUCIOBIIOBAHHSM,
KOXEH pPaXyHOK OyXrajarepchbKkoro oOMiKy — 1e po3mudpyBaHHS KamiTany
BlIacHMKA. Takoi x 1yMku goTpumyethes pod. Coxoinos f.B., cTBepmxyroun, 1o
mpaBa 1HBecTOopa B OOJIIKY BimoOpakeHl Ha paxyHkKy «Kamitam», a paxyHKH
TOBapiB, KacW, 3alaciB, OCHOBHHUX 3acO0IB Ta IHINI — I JIMIIE JeTasi3allis,
CTPYKTYpa BKJIaJ€HOT0 KamiTamy.

SIKo po3rasgaTy Kamital 3 Mo3ulii OyXraiarepchbKoro 00Ky, TO B MOro
OCHOBI JICKUTh (YHIAMEHTAJIbHE PIBHSIHHS:

Axmusu — Mazuino nionpuemcmea = Ilacueu — J{ocepena gpopmyeanusa mauna
bepyuu 10 yBaru puHKOBY TE€OPIIO, HABE/IEHE PIBHAHHS MOKHA MOJATH SK:
Axmusu = Kaniman
Jemnno posmupena Gpopmyna 6aiaHcoBOi Mojieli HA0yBa€ TaKOTO BUTY:
Axmueu = Bracuut kaniman + 3anyuenui kanimar

3a Oynb-akuxX o0O0CTaBUH (QyHIaMEHTalbHE pPIBHSIHHSA OyXrajaTepchbKOro
00Ky 0a3yeTbhcsi Ha NPaBWIIl MOJBIMHOrO 3aMuCy: aKTUBH MIANPUEMCTBA, IO
BUPaXalOTh OOJIKOBY OIIHKY CYKYIHOTO MaifHa (BJIAaCHOCTI) MiJNPUEMCTBA,
JOPIBHIOIOTh JKEpeslaM iX YTBOPEHHs, TOOTO CyMapHOMY Kamitaiy, J0 SKOTO

BXOJISITH SIK BJIACHI, TaK 13aJy4eHi 31 CTOPOHU PECYPCH.
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Posrnsmatroun kxamitan 3 Mo3ullii KOHKPETHUX 1HBECTOPIB, 110 MAalOTh MpaBa
Ha aKTHBH MIANPHUEMCTBA, B OKPEMUX BUIAJKaX BIH OTOTOXHIOETHCS 32 PO3MIpaMU
iX y4yacTi B Kamitaji. Y JJaHOMY BUMAJKy aKTHUBU PO3TJISAAIOTHCA K CyMa YacTOK
(akmiif) y xamitaini. [ToHATTS «cyMa 4acTOK» B TAaKOMY pa3l OXOIUIIOE SIK BIACHUH,
TakK 1 3a]1y4eHuit 31 cTopoHH Kamitan. O0’eIHyBaTH iX B OJHOMY IIPAaBOBOMY MOJII,
HE 3aBXAM JOPEYHO, OCKUIBKM 4YacTKa Yy KamiTaial MiIIpUeEMCTBA MOXKeE
PO3PaxoOBYBaTUCH JIMIIE 32 PO3MIPAMH 3apEeECTPOBAHOI CYMHU BHECKIB. 3aiydeH1
pecypcu MaroTh OOProBy MpUPOY 1 TaKi BKIAAHUKU MOXKYTh PO3PaxOBYBaTH JIUILE
Ha BUHAropoay y gopMi HapaxOBaHMUX BiJICOTKIB.

Posrnsimaroun  BIAHOLIEHHS KamiTaly A0 (opMyBaHHS 1HBECTULIIMHHUX
pecypCiB MIANPUEMCTBA, HEOOXIIHO 3BEPHYTUCA JIO0 ICHYIOUMX Teopid ix
TpakTyBaHHs y CBITOBIM npaktuii. Cepea HUX CIiJl BUAUIUTH TEOPitO0 BIACHOCTI.
ABTOpPH TeOpii BIACHOCTI TPAKTYIOTh KPEIUTOPCHKY 3a00proBaHICTh AK BiJl’€MHUN
KariTal, a Kamitaj sSIK YUCTI TaCUBU BJIACHUKA.

Axmusu — Kpeoumopcwka 3abopzoeanicme = Bracnicmo

['0OTOBHUM YWHHUKOM Yy I[bOMY BHUIIQJKy € BIJACHICTb, a aKTHBHU 1
KpeIUTOpChKa 3a00proBaHICTh BHUCTYMAIOTh IHCTPYMEHTaMHU JUIsl BCTAHOBJICHHS
BEJIMYMHHU pealbHOI BJIIACHOCTI 3aCHOBHMKA. BapTICTh MiANpPUEMCTBA B MOMEHT
HOro CTBOpPEHHS JOPIBHIOE CyMIi KOIITIB, IO 1HBECTOBAHI BIACHUKOM (aKmusu =
CyMa 4acmok 61ACHUKIg). Y TPOIeCl TOCMOAAPChKOI TISIIBHOCTI 1 MOJAIBIIOTO
PO3BUTKY MIANPUEMCTBA BIACHUN KariTajdl 30UIBLIYETbCSI HAa CYMY UHCTOTO
npuOyTKY 1 3MEHIIYEThCS HA CyMy BWIy4YeHOro Kamitamy. [[ns 3abe3nedyeHHs
JUSTTBHOCTI, B T.4. W IHBECTHUIIMHOT, KPIM BJIACHOTO KaITiTaJly MIIMPUEMCTBO MOXKE
3allydaTy pecypcu 31 CTOpoHU. Taki pecypcH Ha3UBaIOThCS 3a1yYEHUM KaIliTaloM.

Omxe, nns  (QiHaHCYBaHHS  IHBECTHMIIMHUX TMPOEKTIB 1 Mporpam
BUKOPHUCTOBYETBCS @1acHuil xaniman (3apeecTpoBaHUM CTAaTyTHUN, MalloBUM
Kamitajn, JOJaTKOBHMM, pe3epBHMII Ta Kamital B JOOLIHKAaX, a TaKoX
HEPO3MNOJAUICHUHN MPUOYTOK, IO 3aTUIIAETHCS HAa MIAIPUEMCTBI), a TAKOX 3a1)yueHi
30 cmopoHu iHeecmuyitini pecypcu (JOBrOCTPOKOBI Ta KOPOTKOCTPOKOBI MO3UKH
0aHKy, KOILITH BiJl eMicii oOJiraiiii Ta IHIIMX OOProBUX I[IHHUX MAaIepiB, OJepKaHi
pECYpCH Ha yMOBAX JII3UHTY Ta BUKOPUCTAHHS 1HIIUX (PIHAHCOBUX IHCTPYMEHTIB).
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IaBecTuuiiini  pecypcu

JUIST  TIPOBEJICHHS  1HHOBAI[IMHOI  JISTIHOCTI

BITUM3HSAHUMU HiI[HpI/I€MCTBaMI/I TaKOXK q)OpMYIOTBCSI 3a IBOMa HaIIpsMaMH: 4€pPe3

BUKOPUCTAHHSI BHYTPIIIHIX JpKepen (iHAHCYBaHHS, SIKI BKJIIOYAIOTh SIK BJIACHI

IHBECTHULIMHI pecypcH MIANPUEMCTBA, TaK 1 3AIy4EHHS! KPEIUTHUX PeCypciB, ado K

3aBJSKH 30BHIIIHIM IHBECTHUIIISAM, JDKEpENaMH SIKUX € KPEIUTH MIDKHAPOIHUX

(dhiHaHCOBUX OpraHizaiiii Ta pecypcu ¢hiHaHCOBOTO pUHKY (puc. 4.1).

J/KEPEJIA ®IHAHCYBAHHAA
IHBECTUHIMHO-IHHOBAIIMHUX ITPOLECIB

3any4eHi kowTH y
¢pinancoso-
KPeAMTHUX YCTAHOB

BpaxyBaHHs 3a00proBaHOCTI 3a  KpeAWTaMH,
0aHKIBCBKHMX BIJICOTKIB, CIOCOOIB ITOTAIICHHS

A 4

KpEIUTy TOTO YW IHIIOTO TPOEKTY, MOXKJIUBUX
\DI/ISI/IKiB HeroTrameHas

Jdep:xxaBHe
(¢inancyBanHs 3a
PaxyHOK MicLieBHX Ta
JepKaBHUX OKOIKETIB

4 )

B1JIOKpEMJICHU 00Tk KOIIITIB UIEOBOTO
JepXkaBHOrO (iHAHCYBaHHS, I1X CIHCAaHHSA IpU
BBE/IEHI O00’€KTIB, Ta BiIOOpaxxeHHS B OOJIKY

0€30IJIaTHO OTPUMAHUX AaKTHUBIB 3 MOAAJBIINM
BITHECEHHSIM Ha JIOXOJU B MIpYy aMOpTHU3aLlli TAKUX

\06 €KTIB /

®dDinaHcoBo-
inBecTUIiiiHI pecypcH,
OTPpUMAHi HAa yMOBax
CHUILHOI JisIILHOCTI

/O6J'IiK YaCTOK y  CHUIBHIA )IiSIJ'II)HOCTi,\

BaacHi kot
niAnpueEMCTBA

A 4

BIIOKpEMJICHHS B aHAJITUYHOMY OOJIIKY JOXOJIB,
BUTpAT, pe3yJbTaTiB BiJ IHHOBALIIMHOIO IPOEKTY
Yy [porpaMH Ta IX PO3NOAUT MDK YyYaCHUKaMHU

CITUTBHOT JISUTBHOCTI

pe3epByBaHHS Ta BiMoOpaxxeHHs B OOJIKY I[TLOBUX
pe3epBiB 3a paXyHOK BJIACHUX KOUITIB, KOHTPOJIb 3a
ix BUKOPHUCTaHHAM Ta (iHaHCYBaHHAM
IHHOBAI[IMHUX MPOEKTIB

)

4 N
OIllHKa Ta OOJIK I1HHOBAI[IMHMX BHUJATKIB Ha

A 4

BUTPATHUX paxyHKax, X CIIMUCaHHS HAa cOOIBAPTICTh

_»

IHHOBAIIMHOT TPOTYKIIiT )

OoOJIK  IHHOBAUIMHMX BUJATKIB AK  BUTpAT
MaiOyTHIX MEpIOJIiB 3 MOJAIBIIUM iX CIMCAHHAM
Ha TMOTOYHI BUTPATH 3 YypaxyBaHHSIM CTPOKY
KOPUCHOTO  BHKOPUCTAaHHS YU IHTEHCUBHOCTI

\eKcnnyaTaui'i IHHOBAIIHHOTO TTPOAYKTY )

Puc. 4.1. Bnaue 0xcepena pinancyeannsa ineecmuyiiiHo-iHHOBAYIUHUX

npouecie
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4.2. Illpunuunu popMyBaHHsA B cHCTeMi 00JIIKY BJIACHOI0 KANITAJIy Ta

HOro BUKOPHCTAHHA ISl GiHAHCYBAHHS IHBeCTHLIN

VY MOMEHT CTBOpPEHHS MIANPUEMCTBA HOTO CTAPTOBUM KamiTaj BTUIIOETHCS B
aKTHMBaX, 1HBECTOBAaHUX 3aCHOBHMKaMHU (y4aCHUKaMH) y MaWHO MiANPUEMCTBA.
3M1CHIOIOYN MINPUEMHUIBKY NISUIbHICTD, MIANMPUEMCTBO TAaKOXK BUKOPHCTOBYE
3aJIydeHl KOIITH, B Pe3yJbTaTl 4Oro BUHUKAIOTh OOopru. Bopromi 3000B’s3aHHs
NIATBEPKYIOTh TpaBa 1 BUMOTM KPEAUTOPIB IIOJO0 AKTUBIB MIANPHEMCTBA
(A = K +3) 1 MaroTh BUIIUI NPIOPUTET MOPIBHSIHO 3 BUMOTaMU BJIacHUKIB. Tomy
BJIACHUM KalliTajdl MiANPUEMCTBA BU3HAYAETHCS SIK PI3HULA MK BapTICTIO HOTO
MaiiHa 1 6oproBumu 30008’ s3anHsiMH: K = A - 3.

Jlo BiacHOTO KamiTanay BITHOCSTHCS: CTATyTHUHM KariTaja, MailoBUN Karital,
J0JTaTKOBO BKJIAJICHUN KaIliTaj, 1HIIMK J0JaTKOBUM KamiTaj, pe3epBHUM KariTal,
HEpO3MOAUICHUH NpUOYTOK (HEMOKPUTHM 30WTOK), HEOIUIaYeHUW KariTall,
BUJTYYEHUN KariTall.

Jlns oOniky BIIAaCHOrO KamiTany TmiepeadadeHl HAcTymHi paxyHku: 40
«3apeecTtpoBanuii  (maifoBuit)  kamitany, 41 «Kamitan 'y  gooriHKaxy,
42 «lomatkoBuii kamitan», 43 «PesepBHuili kamitan», 44 «Hepo3noauieHi
npuOyTKU (HEMOKPUTI 30UTKM)», 45 «Bunyuenuit kamitam», 46 «Heomnauenuit
KariTam.

Paxynku 40, 45 1 46 BUKOPUCTOBYIOTh M (POpMyBaHHS CTaTyTHOTO
(maitoBoro) kamitany mignpuemctBa. Paxynku 41, 42, 43, 1 44 npusHayeH1 s
OOJIIKy BJIACHOTO KaliTally, SIKUH CTBOPIOETBCS B TMPOLIECT TOCMOAAPCHKOT
JISUTBHOCTI MIANPUEMCTBA, aJie HE € CTaTyTHUM KaritajioMm. Leit kamitan HanexXuTh
BJIACHUKAM 1 HAMpaBISETHCSA HA 33JI0BOJICHHS MOTPeO rocrolaploBaHHs, MPOTe BIH
HE 3aKpIIMICHUN 32 KOKHUM 3 YYACHUKIB.

3apeecTpoBaHMil CTATYTHMH KAMITAJ — 116 OCHOBHE JIPKEPEJIO, 33 PaXyHOK
AKOro (DYHKITIOHYE 1 3M1MCHIOE MISJIBHICTh HIANPUEMCTBO. BiH CTBOpPIOETHCS 3a
PaxyHOK BHECKIiB YYaCHHKIB, 3aCHOBHHKIB, aki[ioHepiB. loro cyma, sk mpaBuiio,
BHU3HAYAETHCS B YCTAHOBYMX JIOKYMEHTaX IIPU CTBOPEHHI MiANpueMcTBa (y CTaTyTI
YU B yCTAHOBYOMY JIOTOBODI).
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Pimennss mpo po3Mip CTaTyTHOrO KamiTaly, #Horo 30UlbllieHHS a0o
3MEHILICHHS TPUUMAEThCS JIMIIEe 3aCHOBHUKAMHU (BIACHUKAMM) MIANPUEMCTBA 1
000B’SI3KOBO PEECTPYETHCS B €IMHOMY JI€pKABHOMY PEECTpl MHIANPUEMCTB Ta
oprasizauii Ykpainu. byxrantepcbkuii o0k cTaTyTHOTO KariTaay MOYUHAETHCS 3
MOMEHTY peecTpalii MIANPUEMCTBA Yy 3a3HAYEHOMY PEECTpl MIANPUEMCTB Ta
oprasizailiif, TPUIUHAETHCS B JICHb BUKIIOYEHHS MIJNPUEMCTBA 3 PEECTPY SK
pE3yNbTAT 3aBEPILICHHS IIsUNIBHOCTI Ta Horo nikBigamii. [lepmmum Oyxraarepcbkum
3alMCcCOM Ha paxyHKaxX IPU CTBOPEHHI MiANpPUEMCTBA Mae OyTH BigoOpa)KeHHS
3apeECTPOBAHOI Y CTATyTI CyMH CTaTyTHOTO KalliTajly, OCTaHHIM — IMOBEPHEHHS
3aCHOBHMKaM (y4aCHHMKaM, akilioHepaM paHilie 3po0JeHUX BHECKIB MPH JIKB1AALlT
NIANPUEMCTBA, IICAS TMOTAllleHHs YyciX 3000B’si3aHb 1 CIJIATH HEOOXITHUX
MJIaTEXKIB).

Jlist y3aranbHeHHs iH(popMallii Npo CTaH Ta 3MIHM CTaTyTHOTO KamiTainy
npuszHaueHuit cyopaxyHok 40.1 «Cmamymmnuii kaniman) nacuBHOro paxysky 40
«3apeectpoBanuil (maioBuil) Kamitam». 3a Je0eToM IOr0  CYOpaxyHKY
BII0OpaKa€ThCS 3MEHIICHHS CTaTyTHOIO KalliTaidy, a 3a KpeIuToM — HOTo
30LIBILIEHHS.

3MIHU CTAaTYTHOTO KalliTajly MpPOBOJAATHCS Yy BCTAHOBICHOMY YHHHUM
3aKOHOJJAaBCTBOM MOPSIAKY TUIBKHU MICJS BHECEHHS BIAMOBIAHUX 3MIH B YCTaHOBYI
nokymeHTH. L{i 3MiHM Bi10Opa)KkaroThCs B OyXTaITepChKOMY OOJIIKY.

CraryTHU#l Kamitan TiAnpueMcTBa (GOPMYETHCS 32 PAXyHOK BHECKIB HOTro
YYaCHUKIB (3aCHOBHUKIB). BHecku MOXyThb 3[1HCHIOBATUCSA Yy pi3HUX (dopmax,
30KpeMa: TPOIIOBHUX KOIITIB; OCHOBHUX 3ac001B, PyXOMOI'0 Ta HEPYXOMOI'O MaiiHa
W IHIIMX MaTeplalbHUX I[IHHOCTEH; IIHHMX TManepiB IHIIMX CYyO’€KTiB; MpaB
KOPUCTYBaHHS  3€MJICI0, BOJIOIO, MPUPOJHUMHU pecypcaMu, OyIHHKaMH,
CHOpY/AaMHU; IHIIMX HEMaTepialbHUX aKTUBIB, Y T. Y. IHTEJIEKTYaJIbHOI BJACHOCTI.

30UTbLIEHHSI CTAaTYTHOTO KamiTajly MOXe€ OyTH 3/IHCHEHE JHIe MICs
MOBHOTO BHECEHHS BCIMa Yy4YaCHMKaMU paHillle 3apeeECTPOBAHUX YaCTOK.
CraryTHU#l KamiTal TroCHOJapChKUX TOBAPUCTB (KpPIM AaKI[IOHEPHUX) MOXKe
30UTBIIYBATHCS 32 PAXyHOK JOJATKOBUX BHECKIB YYaCHHKIB, HaJIEKHUX
y4acCHUKaM JUBIJCH/IIB Ta HEPO3MOAICHOTO TPUOYTKY.
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dopMmyBaHHSI CTATyTHOTO KamiTandy, WOro 30UIbIICHHS Ta 3MCHILICHHS B

OyxranTepchbKomMy 00Ky BiOOpakaeThCsl 3alUCaMHU:

Tabnuys 4.1. @opmysanusa 3apeccmpo8anozo CMAmMymHO20 Kanimany i
11020 30i1bUIeHHA

Ne 3MICT rocoJapChKUX Oreparii Heber | Kpenur
1 | 3apeecTpoBaHo CTaTyT (3MIHM JI0 CTAaTyTy) TOBapHCTBA 46 40.1
2 | 3xiiicHeHO BHECKH JI0 CTaTyTHOTO KamliTaly:

- TPOLIOBUMHM KOLITaMH 30, 31 46
- OCHOBHUMH 3aco0amMu 10 46
- IHTEJEeKTyaJlbHOIO BJIACHICTIO Ta IHIIMMH HeMaTepialbHUMU 12 46
aKTHBaMH

- IIIHHUMH ManepaMy IHIIKUX Cy0’€KTIB TOCHOIapIOBaHHs 14 46
- MaTepiaTbHUMH I[IHHOCTSIMU 20, 22 46

3 | 30uIblIEHO CTAaTYTHUM KalliTal 3a paxyHoK:

- HEpO3MOJIUIEHOTO MPUOYTKY 44.3 46
- HAJI)KHUX yJaCHUKAM JUBIICHIIB 67.1 40.1
Tabnuys 4.2. 3MeHUWIEHHA CMAMYMHO20 KAnimany AaKyioHepHO20
moeapucmea

Ne 3MICT rocoJapChKUX oreparii Heber | Kpenut
1 | 3MeHIIeHO CTaTyTHUH KaImiTall akI[iIOHEPHOTO TOBAPUCTBA 3a paxyHoK |  40.1 67.2

3MEHIICHHSI HOMIHAJIbHOT BapTOCTI aKIIii

2 | BinoOpa)keHO 3MEHILIEHHS CTaTyTHOTO KalliTaly aKIIOHEpHOIro

TOBApUCTBA 3a PAaXyHOK 3MEHIIEHHS KUIBKOCTI aKmid Ta ix
aHYJIIOBAHHS:
- BHKYII aKIil y aKI[IOHEpIB; 45.1 30,31
- aHyJbOBAHO aKIIil 40.1 45.1
Tabauys 4.3. 3meHweHHA 3apeccmpo8ano0zo0 CMAmMymHo20 Kanimauy
Ne 3MICT rocoJapChKUX oreparii Heber | Kpenut
1 | 3MeHIIeHO cTaTyTHUH KaliTajl B po3Mipi BHECKY yYaCHUKA 40.1 672
2 | BinoOpakeHO BapTicTh YacTMHM IHIIOTO MaiiHa, L0 HaJIEKHUTh
YYaCHUKY IPH BUXOJ1 3 TOBAapHUCTBa (MPOMOPLIHHO Horo BHECKY 10 | 42,43 67.2
CTaTyTHOTO KaIliTary)

3 | HapaxoBaHo uacTKy MNpuOYyTKYy, OTPHUMAHOTO MIIIPUEMCTBOM Y
MIOTOYHOMY pOIll, sIKa MiUIsirae BUILIATI YYaCHUKY Npu Buxonai 3 | 44.3 67.1
TOBapHCTBa

4 | 3MEHIIEHHSl CTaTyTHOIO KamiTtajgy Ha cyMmy padime BukymieHux | 40.1 45
aK1ii, 1110 aHYIbOBYIOTHCS

Tabnuys 4.4. 30inbwiennna cmamymmnozo Kanimaiy aKyiOHEepHO20
moseapucmea

Ne 3MICT rocoJapChKUX Oreparlii Jeber Kpenut

1 | 3apeectpoBaHo 30UIbLIEHHS CTAaTYTHOTO Kamitaay Yy po3Mipi 46 40.1
JI0JTAaTKOBHUX BHECKIB 3aCHOBHUKIB

2 | 36u1pIIEHO CTATYTHUI KaliTall 3a paXyHOK JIMB1JICH/IB 67.1 46

3 | 30UIbIIEHO CTAaTyTHUM KalliTal 3a pPaxyHOK pEIHBECTYBaHHS 443 46

npuOyTKYy

4 | 30UIpIIEHO CTATYTHUM KamiTall 3a PaxyHOK JOOLIHKH OCHOBHHUX 41 46

3ac001B

5 | 30uIbIIEHO CTATYTHUM KalliTal 3a paxyHOK JojaaTrkoBux BHeckis | 30,31,10,20 46

3aCHOBHUKIB
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IMaitoBuii KamiTag — 1€ CyKYNHICTh KOIITIB (PI3UYHUX 1 IOPUIUYHUX OCIO,
TOOpOBUTBLHO PO3MIIIEHUX Yy TOBAPUCTBI IS 3A1MCHEHHS #oro (¢iHaHCOBO-
rocrnoAapchbkoi MisNbHOCTI. BiH (dopmyeTbcs 3a paxyHOK OOOB’SI3KOBUX Ta
JOJIaTKOBUX MallOBUX BHECKIB YJEHIB ToBapucTBa. Po3mipu, ¢opmu 1 wac
BHECEHHsS O0OB’S3KOBHUX MallOBUX BHECKIB BHU3HAUYAIOTHCS 3arajJlbHUMH 300pamu
MaOBUKIB.

Hns  obmiky ¥ y3aranpHeHHs 1HQopMauii mnpo naloBUil  Kamitam
BUKOPUCTOBYEThCSI cyOpaxyHOKk 40.2 «llaiiosuii kanimany. 3a KpeauToM IbOTO
cyOpaxyHKy BioOpaxaeTbcs 30UIbIICHHS, a 32 1e0ETOM — 3MEHIIICHHS MailoBOro
Kamitany. BiH npusHaueHuid g OOJIKY MallOBUX BHECKIB WICHIB CIIOXKHBUMX
TOBapUCTB, AKUTIOBO-OY/IBEIbHUX KOOTIepaTHUBIB, KOJIEKTUBHUX
CUIBCHKOTOCIIOAAPCHKUX MIANPUEMCTB, KPEUTHUX CIUIOK Ta 1HIIUX MIJIPUEMCTB,
nepen0ayeHuX 3aCHOBHUIBKUMH IOKYMEHTAMH.

JlomyckaeTbes, 0 OKpeMi Cy0’ €KTH FOCIOJapIOBaHHS MOKYTh MAaTH I 1HIII
BUJIM 3apEECTPOBAHOTO abO0 HE3apeecTPOBAHOrO Kamitany (KpiM CTaTyTHOTO 1
MaioBOro0), K1 00JIIKOBYIOTHCSI Ha CYOpaxyHKax:

40.3 «IHmuMit 3apeecTpoBaHUN KamiTamy;

40.4 «BHecku 10 HE3apeeECTPOBAHOTO KaIITATY.

B puHKoBUX yMoOBax BapTICTh MailHa NIAIPUEMCTBA, 30KpEeMa TaKUX
HEOOOPOTHUX aKTHUBIB SIK OCHOBHI 3acoOM, 1HIII HEOOOpPOTHI MaTrepiaibHI Ta
HeMarepiaibHl aKTUBHU, (PIHAHCOBI IHBECTHUIIIT MOXKYTh 3MIHIOBATHUCS B 3aJI€KHOCTI
BiJl 0ararbOX 30BHIIIHIX 1 BHYTPIINIHIX YWHHUKIB: 3MIHM PHUHKOBOi BapTOCTI,
BIUTUBY 1HQJIALT, 3MEHILICHHS (BITHOBJIECHHSI) KOPUCHOCTI Ta 1HIIIUX.

[loTpeba y HabiukeHHI OOJIKOBOI BapTOCTI TaKUX aKTUBIB JO PUHKOBOI
OI[IHKK TOTpeOye 3IMCHEHHS TMEPEoliHKM 1 JIOBEIECHHS 1IX BapTOCTI [0
CIIPABEIJINBOI.

Cnpaseonusa éapmicmsv — 1€ CyMa, 3a KO0 MOXe OyTH 3/11IMCHEHUN 0OMiH
akTuBy a0o oruiata 3000B’si3aHHS B pE3yJibTaTl omepainiii MK OOI3HAHUMH,
3amikaBaeHuMu Ta HezanexkHumu ctopoHamu (II(C)BO 19 «OO6’ennanus
MIAPUEMCTBY). B pe3ynbTaTi TOOIIHKM TaKUX aKTUBIB, SKIIO iX BapTICTh CYTTEBO
BIJIPI3HAETHCS Bi CIpaBeUIMBOI BapTOCTI, MOXE (OpMYBAaTUCS OKpPEMHUU BHUJ
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BJIACHOTO KaIliTajy — KariTaj B JOOIIHKaX.

OO6u1iK Takoro KamiTany BeleThcsl Ha paxyHKy 41 «Kaniman é ooouinkax»,
akuil Mae Taki cyopaxyHku: 41.1 «/loouinka (yuiHka) OCHOBHUX 3aco0iB»; 41.2
«loominka (yminka) ©HemarepiadbHuX akTuBiB»; 41.3 «Jloominka (yIiHKa)
(b1HAHCOBUX THCTPYMEHTIBY; 41.4 «|HIIKH KamiTall B TOOLIHKAX.

30UTbLIEHHST KamiTajlly B JOOI[IHKAaX BiIOOPa)Ka€eThCs 32 KPEIUTOM IHOTO
paxyHKy. 3aJMILIOK Ha HbOMY JIHIIEe KpeAUTOBUI. BiH 3MeHIIyeThCS Y pa3i yIIHKA
Ta BUOYTTS aKTUBIB, 400 3HUKEHHS iX KOPUCHOCTI.

Crnig MaTy Ha yBasi, 110 JIMIIE JTOOI[IHKa HEOOOPOTHUX aKTHBIB BIUIUBAE HA
PO3Mip BJIACHOTO KaIliTaly.

JloomiHka OCHOBHHMX 3ac00iB, KaIliTaJbHUX IHBECTHUINN 3IIMCHIOETHCS
BianoBigHo 10 [I(C)BO 7 «OcHoBHI 3aco0u» y pasi, SIKIIO 3aJUIIKOBA BapTICTh
00’€KTIB CYTTEBO BIAPI3HAETHCA BIJ iX CIpaBeJIMBOI BapTOCTI Ha JaTy OallaHCy.
[lepeBumieHHs: cymMH TOINEpPEAHIX YIHIHOK HaJ CyMOIO NOMNEpPeIHIX JJO0OI[IHOK
3aJIMIIKOBOT BApTOCTI 00’ €KTAa OCHOBHUX 3aC00IB IIPH YeproBiil TOOIIHII BapTOCTI
HBOTO O0’€KTa BKJIIOYAETHCS JIO0 CKJIaay JOXOAIB 3BITHOrO Tmepiony 3
B1IOOpaXEHHSIM PI3HUII MK CYMOIO 4eproBoi (OCTaHHBOT) JOOILIHKH 3aJIUIIKOBOT
BapTOCTI 00’€KTa OCHOBHMX 3acO0IB 1 BKa3aHUM TMEPEBUILIEHHSAM Yy CKIaJIl
KariTany.

Tomy nuiie y pasi, KO pe3yibTaT yCiX MOMepeHIX MEePEOIIHOK (JIOOI[IHOK
Ta YLIHOK) JacTh IEBHY CyMy INEPEBUIIEHHS BCIX MPOBEACHUX IMOMEPEIHIX
JIOOIIIHOK HAaJl yciMa MPOBEJCHUMH paHille YIIHKaMHU, CyMa OCTAaHHBOI JOOIIHKU
Oyzne BimoOpaxeHa 3amucoM 3a jaeberoM paxyHKy 10 Ta kpeauToM cyOpaxyHKY
41.1 «/{ooyinka (yyinxa) ocHo6Hux 3acobisy», 1, HaBMaKH, YIlIHKa HEOOOPOTHUX
aKTUBIB CHHUCY€TbCA B JeOeT cyOpaxyHky 41.1, skuo 00’e€KT momepenHbo OyB

JIOOLIIHEHUIA.

Tabauys 4.6. Tunogi npogedenns 3 00Ky 000UIHKU OCHOBHUX 3AC00i6

No 3micm eocnodapcokoi onepayii Jlm Km
1. | BinoOpakeHHs pe3yabTariB TOOIIHKH OCHOBHUX 3aC001B 10 41.1
2. | Ha noouiHKy 3HOCY 3MEHILIYEThCS KalliTal B I0OLIHKaX 41.1 13.1
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[Ticns cnucanHs 3 OanaHCy OCHOBHHMX 3aco0iB, IHIIMX 00’€KTIB MaiiHa
IHBECTULIIHHOI cdepru HA CcyMy iX TONEPEeAHBbOI AOOIIHKH 30UIbLIYETHCS
HEPO3MOJUICHUN MPUOYTOK MiAIpHeEMCTBa 3a nebeToM paxyHKy 41 1 kpeautrom
cyOpaxyHky 44.1.

AHaNOriyHUM 4YMHOM (OPMYETHCS Ta BIAOOpakaeTbcs B OOJIKY KariTaid B
JOOIIHKAaX BiJl TMEPEOLIHKM HeMaTepialbHUX aKTHUBIB, IO PErJIAMEHTYETHCS
I[I(C)BO 8 «HemartepianbHi akTHBH», a OOJIK TaKUX AaKTHBIB BEIETHCS Ha
cyopaxyHky 41.2 «/[ooyinka (yyinka) HemamepianbHux aKmuegiey.

[TogibHOIO € cxema OOJIKY JOOIIHKKA (DIHAHCOBUX IHBECTHIIM Ha
cyopaxynky 41.3 «/[ooyinka (yyinka) ginancosux incmpymenmisy BIAMOBITHO 10
[I(C)BO 12 «®inancosi iHBecTulii». Taki JOOLIHKK (YLIHKH) MOPOBOASTHCS 1
BiloOpakaloThcsi Ha cyOpaxyHky 41.3, sgxmo oOJikoBa BapTicTh (HIHAHCOBUX
IHCTPYMEHTIB, IO OOJIKOBYIOThCSI Ha paxyHkax 14 «JloBroctpokosi (hiHaHCOBI1
iHBectulii» Ta 35 «lloTouHi GpiHAHCOBI IHBECTHIIID» CYTTEBO BIAPI3HAETHCA BiJ iX
CIpaBeJIMBOI BapTOCTI Ha JaTy Oanancy. Ha cymy AOOIIHKHM TaKMX 1HCTPYMEHTIB
30UTBIIYEThCS BapTicTh 1HBecTHlid (AT pax. 14, 35) 1 kamitanm B JOOIIHKaX
(KT cybpax. 14.3). CnucaHHsl yI[IHKH 32 paxXyHOK paHillleé CTBOPEHOro KaIliTaly B
JOOIIIHKaxX BimoOpaxkaeThcsa 3a ngederoM cyopaxyHky 41.3 «Jloominka (yIliHKa)
(G1HAHCOBUX IHCTPYMEHTIB» 1 KPeAUTOM paxyHKIB 14 «J[oBroctpokosi (piHaHCOB1
iBecTHIli» abo 35 «Ilotouni ¢iHaHCOBI 1HBeCTHII». L{el MOPSAIOK HE CTOCYEThCS
(1HAHCOBUX I1HBECTHUIIIM, IO YTPUMYIOTbCS MIANPUEMCTBOM 10 iX IMOTaIlIeHHS,
MalTh OOProBy MNPUPONY, OLIHIOIOTHCS 1 OOJIKOBYIOTHCS 32 aMOPTHU30BAHOIO
coOiBapTicTiO. [HIIMMH € yMOBM 30UIbIIEHHS (3MEHIIEHHS) BAPTOCTI 1HBECTHIIIH,
110 OOJIIKOBYIOTHCS 332 METOJIOM y4acTi B KarmiTati.

JlogaTkoBui KamiTajg — 1€ KamiTal, BKJIaJeHUNA y4YaCHUKaMHU TOBAapUCTBA
MOHAJ] CYMY 3apeeCcTpPOBAHOTO KamiTany (eMICIHHUN MOX1J, 1HIII BKJIaJACHHS) abo
OJIEp’KaHUM y TIPOIIeCl TOCMOAAPCHKOI MISUIBHOCTI MIANMPUEMCTBA BHACTIIOK 3MIHU
BaJIIOTHUX KypciB, O€30IJIaTHOTO OTPUMAaHHS HEOOOPOTHHX aKTHUBIB, IHIIOTO
J0JTaTKOBUX HAJAXOIKEHb.

Hus  obnmiky mux cym y Ilmani paxyHkiB mnepedadyeHo paxyHOK
42 «/looamkoeuii kaniman». 3a KpPeAUTOM LbOTO PAXyHKY BIIOOpaX)aeThCcs
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HAJXOJDKEeHHsI (30UIbIICHHS) J0JaTKOBOI'O KamiTaly, a 3a jaebetoM — Horo
3MEHILIEHHSI, BAKOPUCTAHHS.

Paxynok 42 «JlopatkoBuii kamitam» 3rigHo [HcTpykiii Ne 291 mae Ttaki
cyopaxynku: 42.1 «Ewmiciitnuit noxiny; 42.2 «IHmuii BKIageHui kamitam»; 42.3
«Hakornnueni kypcoBi pizHuill»; 42.4 «be3omnatHo ojaepkaHi HE0OOPOTHI
akTUBUY; 42.5 «HIIMI 10JaTKOBUM KamiTam.

Ha cybOpaxyuky 42.1 «Emiciunuii 00xi0» BIiTOOPaKa€TbCs PI3HUIS MIXK
MPOJAXKHOIO 1 HOMIHAJIBHOIO BapTICTIO MEPBICHO po3MillieHux akiiil. [Tpu kymii-
MpoJaxi aKkiii 3a I[IHAMU IHIIMMU, HDK HOMIHaJbHA BapTIiCTh, HA MiAMPUEMCTBI
MO>KE€ BUHUKATH TaK 3BaHUM eMiciiiHui noxin abo emiciiiHi BuTpatu. EmiciitHuit
J0X1] BUHUKA€E Yy pa3l BUIYIUICHHS akKI[ii y akKUIOHEPIB UM iX MEpenpoiaxy, II0
OOJIIKOBYETHCSI HA PAXYHKY 4 « Bunyuenuil kanimaiuy.

3a nebetoM paxyHka 45 BigoOpaxaioTh (aKTUYHY BapTICTh aKIid BIACHOI
eMicCli, BUKYTJIEHUX aKIIOHEPHUM TOBapHUCTBOM Y CBOiX aKIIOHEPiB, 32 KPEIUTOM -
BapTICTh aHYJbOBAHUX 200 MepenpoJaHuX aKI[IH.

VY BuUmanKy, KOJM €MICIHHOTO JOXOAYy HE BHCTayae, JIsI TOKPUTTS
MEPEeBUIICHHS] BUKYIHOI BapTOCTI aKlid HaJ HOMIHAJIBHOIO, BUKOPUCTOBYIOTH
MpUOYTOK 3BITHOTO TEPIOAY, TPHU IbOMY JAeOeTyeThcs paxyHOK 95.2 «lumii
(biHAHCOBI BUTPATU» Ta KPEUTYEThCS paxyHoK 45.1.

Bunydeni akilioHEpHUM TOBapHCTBOM akKIli Hajall MOXYTb OyTH
nepernpo/iadi, IpuyoMy IliHa peasizallii Moke OyTH SIK BUIIA, TaK 1 HUXKYA 3 I[IHY,
3a SIKOK0 BOHU BUKYITOBYBAJIHCS.

EMIiCIiHUHA JT0X1X BUHUKAE B JBOX BHIAJIKaX:

1) xonu MiANPUEMCTBO BUKYIHJIO aKIlii BIIACHOI eMicii 3a I[IHaMH, 10 € HIKY1 BIJ
HOMIHAIY;

3micm eocnodapcovkoi onepayiii JIm | Km | Cyma
Buxynneno 100 akuiif 3a BUKYIIHOO BapTICTIO 4 TpH. 3a akuio 3amicts 5 | 45.1 | 30, 400
I'pH. 31

Binobpaxeno emiciiiHuil goxin, sAkuil jgopiBHIOE piBHUII Mk | 45.1 | 42.1 100
MTPOJAKHOIO 1 BUKYMHOO BapTicTio akiii (100 x (5-4)= 100)

2) mpu Tpoaaxi akiiii BIAcHOI eMicii 3a I[iHOIO, IO € BHINA 32 HOMIHAJIbHY
BapTICTh aKIIiil.

PeanizoBano 100 akiiii HoMiHaIOM 5 TPH. 3a BUKymHOIO Baptictio 5,5 | 30,31 | 45,46 | 500
I'PH. 32 aKLI0

Binobpaxeno ewmiciiiHuil goxid, SAKkuil JOpiBHIOE pi3HUII MK | 30 42.1 50
MPOJAKHOIO 1 BUKYMHOTO BapTicTio akiii (100 x (5-4)= 100)
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EMiciliHi BUTpaT BUHMKAIOTh Y HACTYITHUX BUIAJIKaX:

1) KoM MiANPUEMCTBO BUKYMHIIO aKIii BIACHOI eMicli 32 OUIBLIOIO I[IHOIO, HIXK

HOMIHAJIbHA;
3micm eocnodapcovkoi onepayiii JIm | Km | Cyma
Buxynneno 100 akmifi 3a BUKYNMHOIO BapTicTio 5,7 rpH. 3a akuiwo, | 45.1 | 30, 500
3aMiCTh HOMIHAQJIbHOT 5 TpH. 31
BinoOpaxxeHo eMiciiHUN BUTpaTH, $KI JIOPIBHIOWOTH pi3HULI MDK | 42.1 30 70
MPOJAKHOIO 1 BUKYITHOO BapTicTio akiit (100 x (5,7-5)=70)

2) mpojax akIlii BIacHOI eMicii 3a IiHOIO, 10 € HI)KYE HOMIHAIY.

PeanizoBano 100 akmiii 3a BUKYMHOIO BapTicTio 4,7 TpH. 3a akmito, | 30, | 45,46 | 470
3aMiCTh HOMIHAQJIbHOT 5 TPH. 31

Pi3HMII0O MDK BUKYITHOIO 1 HOMIHAJbHOIO BapTICTIO aHyJIbOoBaHUX akuii | 42.1 | 45,46 | 30
BIIHECEHO y 3MeHIIeHHs emiciitHoro goxoay (100 x (5-4,7) = 30)

Ha cyGpaxynky 42.2 «lHwuii exnadenuti kaniman» OOJIKOBYIOTH 1HIIUN
BHECEHMI 3aCHOBHHMKAMHM TOBapHucTBa (KpIM akKI[IOHEPHOIro) KamiTad, IIo
MIEPEBUIIYE 3aPEECTPOBAHUM CTATYTHHM KamiTal, iHIII BHECKH Oe€3 pIIlICeHHS PO
3MIHY PO3MIPY CTaTyTHOT'O KamiTamy.

Huxde momaHo KOpecTOHACHIII0 paxyHKIB 3 OOJIKY J0JaTKOBMX BHECKIB
3aCHOBHHKIB TOBapucTBa 0O€3 pIlIEHHS MNpo 30UIbIIEHHS CTAaTyTHOrO KariTaily
HIAIPUEMCTBA!

Tabnuys 4.5. Tunosi npoeedennsa 3 001Ky 000amMKOBUX BHECKIG

3ACHOBHUKIE

No 3micm eocnodapcokoi onepayii Jlm Km

1. | BinoOpaxkeHO J0JaTKOBI BHECKM 3aCHOBHHUKIB TOBapuCTBa 0€3
pIIEHHS PO 30UIbIIEHHS CTaTYTHOTO KaliTajly MiANPHEMCTBA:

a) | — IpPOIIOBUMH KOIITAMH 30, 31 42.2
0) | — OCHOBHUMH 3aco0aMu 10, 15 42.2
B) | — HemMaTepiaJIbHUMH aKTUBaMU 12 42.2
r) | — ToBapHO-MaTepiaJIbHUMHU LIHHOCTSIMU 20, 22 42.2

JlonaTkoBui KamiTaia MiAIPUEMCTBA MOXKE OyTH OIHUM 13 JHKEPEIT MOTaIleHHs
30UTKIB MIANPUEMCTBA, 110 BiioOpakaeTbes npoBeaeHusaM: [T 42.2 Kt 44.2.

Pe3zepBuuii kamitan (paxynox 43) — 1e cyma pe3epBiB, CTBOPEHHX
MIANPUEMCTBOM  BIAMOBITHO JIO YMHHOTO 3aKOHOJIAaBCTBa a00 CTAaTYTHUX
JIOKYMEHTIB.

BignoBigao mo ct. 19 3akony VYkpainm «IIpo akiioHepHi TOBapUCTBa»
pe3epBHU KamiTan GOpMYy€EThCS Y pO3MIpl He MEHIIIE HK 15 BiJICOTKIB CTaTyTHOTO

KaliTtajqy TOBapHCTBa LUISIXOM IIOPIYHMX BlIpaxyBaHb BiJl YHCTOrO0 NPHUOYTKY
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TOBapucTBa ab0 3a paxyHOK HEpo3MmojAlIeHOro mnpuOyTky. [lo mocarHeHHs
BCTAHOBJIEHOTO CTaTyTOM pO3MIPY pE3epBHOIO KalliTady po3Mip LIOPIYHUX
BiJ[paxyBaHb HE MOK€ OyTHM MEHILIUM, HIK 5 BIICOTKIB CyMU YHUCTOTO MNPUOYTKY
ToBapucTBa 3a pik. Jng iHmux nignpueMctB y 3akoHl Ykpainu «lIpo
rocrnofapchki TOBapHCTBa» BHU3HAYEHO, 10 PpE3EPBHUM KamiTaal IOBUHEH
CTAaHOBUTH HE MEHIIE HDK 25 BIACOTKIB Bl CTaTyTHOrO KamiTaly TOBapHUCTBa
[UIIXOM IIOPIYHMX BipaxyBaHb Bl YMCTOrO MPUOYTKY TOBAPUCTBA HE MEHIIE,
HDK 5 BIJICOTKIB 3a piK.

Pe3zepBHMil KamiTan rocnoJapchbKOTO TOBapHUCTBA CTBOPIOETHCA 3 METOIO
MOKPUTTS. MOXJIMBUX Yy MalOyTHbOMY HemnepeadauyBaHUX 30UTKIB, BTparT.
Pe3epBHuMil KamiTanm MOXe BUKOPUCTOBYBATUCSA JIJISl MIOKPUTTS OAIaHCOBOIO 30UTKY
MIANPUEMCTBA 3a 3BITHHI TEpioJi, HA BUIJIATY AMBIJACHIIB 3a MPUBUICHOBAaHUMU
aKUisIMU TPU  HEIOCTAaTHOCTI HEPO3MOJAUIEHOr0 MpUOYTKY, Ha 1HIN I[LIi,
nepeadadeHi 3aKOHOIaBCTBOM.

AHamITHYHUM OOJIK PEe3epBHOTO KamiTajly BEAEThCS 3a MOro BHJIAMH 1
HaIMpsIMKaMH BUKOPUCTAHHS.

Tabauys 4.7. Tunogi npogedenns 3 00Ky pe3epeHo2o Kanimauy

Ne 3MICT rocrnoapchKoi oneparii Gy Kt
DopMyBaHHS PE3EPBHOTO KalliTaly 3a paXyHOK HEPO3IOIUICHOTr0 NPHOYTKY 443 | 43
CTBoquo pe3epBHUI KamiTall 32 paXyHOK JI0AaTKOBOI'O KaIliTaly Ta Kamitainy 14| a3
B JIOOL[IHKAaX ’

3. | 36iIpIIeHO CTATyTHUM KaIliTal 32 paXyHOK PE3€PBHOTO KamiTary 43 40

4. | IlorameHo 30MTKM MUHYJIMX POKIB 32 paXyHOK PE3€PBHOr0 KamiTaly 43 | 44.2

5. | HapaxoBaHo nuBineHIM BIaCHUKAM MPUBUICHOBAHUX aAKITIN 43 67.1

Heposnoaisienunii nmpuOyTOK € OCHOBHUM JIKEPEIOM JUIsl TOMOBHEHHS
IHBECTULIIMHUX pecypciB mianpueMcTBa. HeposmoniieHuit npuOyToK 301IblIyE
BJIACHUM Kamitan mignpueMmctBa. [IpoTsarom poky mpu ckiajaHHi 6anaHCcy cymMu
YUCTOrO0 MNPUOYTKY NPHEIHYIOTbCS JO BIANOBIAHOI cTarTi OajmaHcy ©6e3
OyXranTepchbKOTO MPOBEICHHS.

Jliist 00J1IKY CyM HEpO3MOJAUICHUX MPUOYTKIB MOTOYHOTO 1 MUHYJIOTO POKIB, a
TaKO’X BUKOPUCTAHHA MPHOYTKY y MOTOYHOMY pOIli MPU3HAYCHHWH paxyHOK 44
«Heposnodineni npubymxu (Henokpumi 30umxu)».

Heposnoninenuit mnpubyTok Moxke OyTH BUKOPUCTaHUH 3a TaKUMU

HallpsAMKaMHU:
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1) Ha BUIIATY AUBIICHIB;

2) nnst 30UTBIICHHS 3aPEECTPOBAHOTO CTATYTHOIO KamiTaly;

3) Ha CTBOpPEHHS pPE3epBY KalliTaly, XO04 BIH 1 HE PO3MOAUISIETBCS MIK
y4aCHHUKaMHU.

Sxmo yactuHa TpUOYTKY HAmpaBisiEThCS O CTATyTHOrO — KamiTamy

MIANPUEMCTBA, TO TOBUHHI OYTHU JOTPUMaH1 Taki YMOBH:

1) mae OyTu pilIeHHS BHUIIOTO OpraHy yhpaBiliHHA (300piB), Yy SKOMY
BU3HAYA€TbCSd aOCOJMIOTHA CyMa 4YHM BIJICOTOK YHCTOro NpHOYTKY, WIO
HaIpPaBJISIETHCS 10 CTATYTHOTO KamiTaly;

2) noBUHHI OYTH BHSCHEHHI 3MIHM JO CTaryTy MIiANPUEMCTBA B YacCTHHI
30UIBIIEHHS CTATYTHOT'O KariTaly;

3) nmomatkoBO 30UIbIlIEHa CyMa CTaTyTy KamiTtaly 3a paxyHOK HpuOyTKY
PO3NOJUIAETHCA MK YYACHUKAMH CTPOTO MPOMOPIIHHO O YaCTOK YYacHHKIB,
AK1 OyJIM MonepeAHbO BU3HAYEH TPU CTBOPEHHI MIAPUEMCTBA.

Tabauys 4.8. Tunosi nposeedenns 3 001IKy HepO3nOOiIeHO20 NPUOYMKY

(nenokpumux 30umkie)

No 3MICT TOCTIOITAPCHKUX OTIepariii At Kt

1 | Coucano QiHaHcoBui pesynpTaT (mpuOyTKM 3BITHOrO poky) Ha | 79 |44.1
HEpO3NoiIeHui NpulOyToK

2 | Cnoucano ¢iHaHCOBMM pe3ynbTaT (30MUTKH 3BITHOTO POKY) Ha Hemokputi | 44.2 | 79

30UTKH
3 | HapaxoBaHo 3a paxyHOK YHCTOr0 NMPUOYTKY AWB1IEHIN BIACHUKAM 443 | 67.1
4 | Bukopucrano npuOyTOK Ha BUILIATy IpeMii 3a BUIIYIIEHUMH O0JIIralissMu 443 |55.2
5 | IlpoBeneHo BigpaxyBaHHS 10 PE3EPBHOTO KaIiTamy 443 | 43
6 | Cnucano cymy npuOyTKy, BUKOPUCTAHOIO Y 3BITHOMY Iepioji, 3a paxyHok | 44.1 | 44.3

HEpO3MOJUIEHOTO NPUOYTKY

7 | Cnucano cymy npuOyTKy, BAKOPUCTAHOTO Y 3BITHOMY Iepiofii, Ha Henmokputi | 44.2 | 44.3

30UTKH
8 | Cucano HEMOKPHUTI 30MTKHU 32 paxXyHOK KOIITIB PE3EPBHOTO 1 10AaTKOBOTO | 43,42, | 44.2
Kaliraiay Ta KaliTajly B JOOI[IHKaX 41

TakuM 4MHOM, peaqbHUM JIKEPEIOM MOTMIOBHEHHSI BIIACHOTO KaIlliTajly MOXe
OyTH 3anuiieHa Ha MIANPUEMCTBI (KamiTajai30BaHA) YacTKa HEPO3MOILICHOrO

npuOyTKy. 3a TaHUMH OOJIIKY — 1€ KPEJAUTOBE CalbJI0 HA CUHTETUYHOMY PaXyHKY

44.
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4.3. Crpyktypa Ta 00JiIK 3ajJy4eHHUX 3i CTOPOHHM iHBeCTHMLiHHMX

pecypciB

3aiydeHHi 31 CTOPOHHM KamiTald TpaJuUiiHO MoJaHui y nirovii Mopeni
O6amancy posautamu: Il «JloBroctpokoBi 3000B’s3anHs» 1 IV «lloTouHi
3000B’s3aHHS». 32 OCHOBHY KpHUTEpiaJibHy O3HaKy B PO3MEXKYBaHHI 3rajjaHUX
JDKepesl MPUNHATO CTPOKU MOTalleHHs 3000B’si3aHb. 3000B’SI3aHHS 3 TEPMIHOM
MOTAIIEHHS MMOHAJ OJIMH PIK BBAXXAIOTHCS IOBFOCTPOKOBUMH, a 3 CTPOKOM JI0 POKY
— KOPOTKOCTPOKOBHMH.

Jlo ckilamy 3aiy4eHux 31 CTOPOHHM 1HBECTULIIMHUX PECYPCIB 3apaXOBYIOThCA
oJlepKaHl TMO3MKOBI KOIITH BiJ OaHKIBCHKMX YCTAHOB, IHIIMX OpraHizamii Ta
rpoMajisiH, HaJlaHi KPEeIWTOAABISIMU Ha JTOOPOBUIBHUX 3acajax SK 3a IEBHY
BUHAropoay, Tak i 6e3 Hei. [{o 3amydeHrX 1HBECTUIIIHHUX PECYPCIB 3apaX0OBYIOThCS
OyIb-sK1 MO3UKH, OJIepkKaHl Ha TpUAO0aHHS HEOOOPOTHUX AKTHUBIB HE3AJIECKHO BIJ
CTPOKIB TOBEpHEHHS KpPEAWTIB 1 TMO3MKOBUX KOMTIB. [0 HUX HaJICKUTH
MOJATKOBUI 1HBECTULIIMHUM KpEAUT 1 pPECTpyKTypHu3oBaHa 3a00pProBaHICTh Y
3B’SI3KY 3 BIACTPOYKOIO CIUIATH OKPEMHUX MOJATKIB 1 MiaTexiB. Sk oxpeme
JDKEpPEeNo 3allydeHUX 1HBECTUILIMHUX pPecypciB HEOOXIHO BiOOpakaTh Taki HOBI
dbopMH JOBrOCTPOKOBOI OpEHIM YW TEepeaadl MpaBa KOPUCTYBaHHS MailHOM SIK
JI3UHT YH CEJIEHT TOUIO.

Jlns BilacHOro KamiTaldy BJIACTUBUMH € HOro OOOB’SI3KOBa HAasBHICTD,
JTOOpPOBUIBHICTh YTBOPEHHS, y4acTh B 1HBECTYBaHHI 3 METOIO OJE€p)KaHHS JTOXOIY
YW IHIIMX BUTOJ, MPABO BJIACHUKIB KaliTally Ha y4acTh B YIIPaBJliHHI, MPaBO Ha
npuOyToK. 3ajaydeHi 31 CTOPOHM IHBECTHIIIHI pecypcH BIAPI3HAIOTHCS BiJ
BJIACHUX THM, 10 HA HUX BCTaHOBJIEHA (DIKCOBaHA CTaBKa JIOXOAY HE3aJIEKHO BiJ
pE3yNbTATIB AISIBHOCTI, 1HBECTOP MAa€ rapaHTOBaHE MPaBO Ha iX TMOBEPHEHHS 3
BCTAHOBJICHHSIM J]aTH 1 CyMH TOTalleHHs. Y CBOIO Yepry, MOTOYHA KPEeIUTOPChKa
3a00proBaHiCTh M030aBjeHa 1HBECTULIMHUX BIACTUBOCTEH 1 MOB’SI3aHUX 3 HUMU
mpoueciB, y 0OaraTbOX BHUIAJKaXx BOHA BHUHHUKAE HEMHHYYE, KpPEIUTOPY

rapaHTylOThCA CYMU 1 CTPOKH MOTalieHHs 30008’ s13aHb (Tabi1. 4.9).
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Tabauys 4.9. Bnacmueocmi kanimany ma 11020 yuacmo 6 iHgecmy8aHHi

Ckunanosi kanitany | BnacHuit 3ary4deHi 31 CTOpOHU [ToTouHi
BrnacTtuBocrti kamirany Kariran IHBECTHII1IH1 pecypcu | 3000B’A3aHHS
1. OGoB’3K0Ba HasIBHICTD + - -
2. JIoOpOBUIBLHICTh BHECEHHS + + -
3. YyacTp B IHBECTYBaHH1 + + -
4. IlperennyBaHHS HA TOXI YH 1HIII n N i
BUTOJIH
5. @ikcoBaHa BETWYMHA JTOXOY i n )
(B1ACOTKIB)
6. Yyactp y npudyTKax + - -
7. Y4acTtp B ynpaBiiHHI + - -
8. 'apaHTOBaHE MOBEPHEHHS - + +
9. ®ikcoBaHa JaTa NOralleHHs - + +
10. BuzHaueHa cyma noranieHHs - + +

HeoOximHICTh KpeauTy sk jkepena (iHAaHCOBUX PECypCiB 3yMOBJIEHA
BUHUKHEHHSIM THMYacOBOi MOTpPeOM NIANPUEMCTBA B JIOAATKOBUX OOOPOTHHUX
KOIITaX 3 METOI0 3a0e3MeYeHHs] HOro HOpMaabHOTO () YHKI1IOHYBAaHHS.

BinobpaxkenHs iHpopMallii nmpo OTpUMaHi KpeAuTH OaHKIB Ha paxyHKax
OyXTraiTepchbKOro OOJIIKY 3aJeXUTh BIJ TOro, M0 SKOTO BHAY 3000B’s3aHb
MIANPUEMCTBA MOXE OyTH BiJHECEHa 3a00proBaHICTh, 1[0 yTBOpWJIAcs B
pe3yiabTaTi OJEPKAHOTO KPEAUTY. 3riTHO 3 TIOJIOKEHHSIMHU (CTaHIapTaMU)
OyXTaJITepChbKOTO  OOJIIKY 3000B’s3aHHS  MIANPUEMCTBA  TMOJUISIOTHCS  Ha
JIOBIOCTPOKOBI Ta MOTOYHI.

[Tin nmoTtoyHMMHU 3000B’A3aHHSMU PO3YMIIOTH 3000B’sI3aHHA, K1 OyAYyTb
MoraimeHl MNpPOTATOM ONEPALIfHOrO LMKy MiANpUEMCTBAa abo0 MaroTh OyTH
MoraieHl MpoTATOM JBaHAIISATH MICALIB, MounHaouu 3 aatu bamancy. 1o x o
JIOBrOCTPOKOBHUX 3000B’s13aHb, TO 3riiHO 3 [I(C)BO 11 «3000B’s13aHHS» 10 HHUX
BIIHOCATH yCi1 3000B’sI3aHHS MIANIPUEMCTB, SIKI HE € IOTOYHUMHU 3000B’sI3aHHIMU,
TOOTO TEpMIH MOBEPHEHHS SKUX MepeBUllye 12 KajleHAapHUX MIcSLIB a00 OJIUH
onepariiHui MUK TIAITPUEMCTBA.

V Ilnani paxyHkiB Ta [HCTpyKIIii mpo HOTo 3aCTOCYBaHHS IS BiTOOpaKeHHS
KpEIUTHUX onepalliil y OyxrairepcbkoMy oOJiKy nependadeHi Taki paXyHKH:

— 50 «/]oscocmpoxo8i noO3uKu»;

— 60 «Kopomkocmpoxosi no3uxkuy,

— 61 «llomouna 3a60peosanicms 3a 00820CMPOKOBUMU 30008 SA3AHHAMUY.
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Tabnuys 4.10. Tunosea KopecnoHOeHuin paxyHkie npu  00JKy

00320cmp01<03ux no3uUK

Ne 3MICT rocnoJapChKUX oreparii At | Kr

1 | [TorameHo 3a00proBaHiCTh 32 JOBIOCTPOKOBUMH MO3MKAMU T'OTIBKOIO 50 30

2 | [lorameno 3aboproBaHICTh 3a JOBFOCTPOKOBUMHM IO3MKaMu 3 MOTO4yHOro | 50 31
paxyHKy B OaHKY

3 | Ilorameno 3a0OproBaHICTh 3a JOBTOCTPOKOBHUMH IO3WKaMHU 3a paxyHOK | 50 36
KOIIITIB MOKYIIIIIB

4 | [lorameno 3a0oproBaHICTh 3a JOBIMOCTPOKOBMMH IO3MKaMM 3a paxyHok | 50 37
KOLITIB pI3HUX €0ITOPIB

S | IlorameHo JOBroCTPOKOBY MO3UKY 32 PaXyHOK KOPOTKOCTPOKOBOT 50 60

6 | OTpuMaHO AOBrOCTPOKOBY MO3UKY I'OTIBKOIO 30 50

7 | OTpuMaHO AOBrOCTPOKOBY MO3MKY HAa HOTOYHUN PaXyHOK Yy OaHKY 31 50

8 | [IpoBemeno moTouHi (iHAHCOBI IHBECTHINI 3a PaxyHOK JOBrOCTPOKOBOI | 35 50
MIO3UKH

9 | IlepepaxoBaHOo aBaHCH TIOCTadaJbHUKAM Ta MIAPSAHUKaM 3a paxyHok | 37.1 | 50

JTOBrOCTPOKOBOT TO3UKH

10 | Ilorameno  3aboproBaHicTh  mepea  OpeHaodaBieM 3a  00’ektu | 53 50
JIOBTOCTPOKOBOI OPEH/IN 33 PAXyHOK JOBTOCTPOKOBOI O3UKH

11 | IlepeodopmiieHO KOPOTKOCTPOKOBY MO3HUKY Ha JIOBFOCTPOKOBY 60 50

12 | [lorameno 3aboproBaHICTh Mepe]] MOCTaYaJIbHUKAMU Ta MiApSAHUKaMU 3a | 63 50
pPaxyHOK JIOBFOCTPOKOBOi MO3UKHU

13 | CnjaueHo NOoJIaTKU 332 PaXyHOK JJOBIOCTPOKOBOI TO3UKH 64 50

Tabnuys 4.11. Tunosea KopecnoHOeHuin paxymkie npu 007Ky

KOpomKocmpoKosux no3ukK

Ne 3MICT rocoJapChKUX oreparlii neber | Kpeaut

1 | [lorameno 3a00proBaHiCTh 3a KOPOTKOCTPOKOBHUMH TIO3UKAMHU 60 30
TOTIBKOIO

2 | Ilorameno 3a0oproBaHICTh 3a KOPOTKOCTPOKOBUMH IO3MKaMH 3 60 31
MIOTOYHOTO PaxXyHKY B OaHKY

3 | Ilorameno 3a0OproBaHICTh 332 KOPOTKOCTPOKOBHMH IIO3MKaMHU 3a 60 36
pPaxyHOK KOIIITIB MOKYIIIIIB

4 | IlorameHno 3a00proBaHICTh 32 KOPOTKOCTPOKOBHUMH IIO3UKAMH 3a 60 37
paxyHOK KOILTIB PI3HUX J€0ITOPIB

5 | IlepeodopMieHO KOPOTKOCTPOKOBY MO3HMKY Ha TOBTOCTPOKOBY 60 50

6 | OTpuMaHO KOPOTKOCTPOKOBY MO3HUKY T'OTIBKOIO 30 60

7 | OTpuMaHO KOPOTKOCTPOKOBY MTO3UKY Ha PO3PaXyHKOBUHN paxyHOK 31 60

8 | [IpoBeneno  morouHi  (iHAHCOBI  IHBECTHLii 3a  paxyHOK 35 60
KOPOTKOCTPOKOBOT O3UKH

9 | IlepepaxoBaHO aBaHCH MOCTAYAIbHUKAM Ta TIPS THUKAM 32 PaXyHOK 37 60
KOPOTKOCTPOKOBOI TO3UKHU

10 | Ilorameno 3aboproBaHicTh TEpea OPEHAOJABIEM 3a 00 €KTH 53 60
JOBTOCTPOKOBOI OPEH]TN 32 PaXYHOK KOPOTKOCTPOKOBOI ITO3HKH

11 | IlorameHo KOBroCTPOKOBY MO3UKY 33 PaXyHOK KOPOTKOCTPOKOBOT 50 60

12 | [lorameno  3a0oproBaHicTh  Iepea  IOCTadyajlbHUKaMU  Ta 63 60
MIIPSIAHAKAMH 33 PAXYHOK KOPOTKOCTPOKOBOT IMO3UKHU

13 | CnaueHo 1oJIaTKU 32 paXyHOK KOPOTKOCTPOKOBOT O3UKHU 64 60
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4.4. XapakTepucTHKA i 00JIiK IHIIKX JKepes1 IHBeCTyBaHHS

KpiM BrnacHoro xamitagy Ta 3allydeHHX JKepenl s (piHaHCYBaHHS
IHBECTULINA MIANMPUEMCTBO MOXYTh BUKOPUCTOBYBATHUCS W 1HINI HampsiMu, GopMH
IHBECTYBaHHsA. 30Kpema, BHUIUICHHS OIO/UKETHUX aCUrHyBaHb, Oe€30IUIaTHE
OJlep>KaHHS aKTUBIB, HAIXOHKEHHS HEOOOPOTHHX akKTUBIB y (opmi (piHaHCOBOT
opeHIu (JI3UHTY, CeJleHry), (piHaHCyBaHHS IHBECTHULIMHMX 00’€KTIB KUIbKOMa
IHBECTOPAMH Ha MalOBUX 3acajiax.

brojkeTHi acurHyBaHHS, 3a3BHYail, BHUAUIAIOTBCS 3 JIEPKABHOTO YU
MICLEBOIr0 OOJIPKETIB JIJIi BUKOHAHHS 3arajbHOJIEPKaBHUX MPOrpaM 1 MPOEKTIB.
Bonu maioTh HUTBOBUN XapakTep, iX BUKOPUCTAHHS KOHTPOIIOETHCS OpraHaMu
JEp’)KaBHOTO KOHTpOJIO. HanXoIKeHHS TakuX KOIITIB 3apaxOBYEThCS Ha
CrieliaJibHUil paxyHOK y OaHKy a00 3a paxyHOK HHX 3JIHCHIOIOTBCS MpsIMi
MPOIJIATH MOCTavyalIbHUKaM 3a 00JaJHAHHSI, peaji3alliio IHHOBAI[IHHUX MPOTpaM.

VY OyxrajirepchbkoMy OO0JIKYy Taki KOIITH 3apaXxOBYIOThCA 10 IUIBOBUX
JoKepen 1 0O0JIIKOBYIOThCS Ha paxyHKy 48 «l{i1poBe (iHAHCYBaHHSA 1 IIIbOBI
HAJXO>KCHHSI.

Tabnuys 4.12. Kopecnonoenuina paxymkie 3 007IiKYy HAOX00)CeHHA |

BUKOpUCMAHHA 010021CemHux ACUZHYB6AHDb

No 3MICT TOCTIOIAPCHKUX OTIeparlii At Kt
1 | 3apaxyBaHHs OIO/KETHUX HAJAXOKEHb Ha CHEIIAbHUN PaXyHOK B OaHKY 33.1 |48.1
2 | IlepepaxoBaHO KOLITH 32 BUKOHAaH1 poOOTH, IpHA0aHE YCTATKyBaHHS 63 33.1
3 | [lepepaxoBaHO KOMITH TOCTAdadbHUKAM 1 MIAPSAIHUAKAM 31 CHEIiabHUX

paxyHKIB Ka3HauelcTBa 63 48.1

4. | [lpuitHaT! Big NOCTayalbHUKIB, MIAPAJHUKIB 3a BUKOHAHI poOOTH,

YCTaTKYBaHHS MMiJ] [IUTOB1 IPOrPAMHU:

- Ha YHCTY BapTICTh 15.1 63
- mwHacymy I[1/]IB 64.1 63
5. | BBemeno mporpamu i MpoOEKTH B JIit0 10 15
6. | BinneceHHs IUIBOBMX HAAXOJKEHb J0 CKJIaay AOXOJIB MIIIPUEMCTBA Y
MIpy HapaxyBaHHs aMOPTH3alil BBEACHUX 3a OIO)KETHI KOIITH 00’ €KTIB 48 74.5

Y MOMEHT 6e30n1amnoco ompumManHs He0OOPOMHUX AKMUBIE TIIIPUEMCTBO
30UIbIIY€E CBI JOAATKOBUM KamiTajdl HAa CyMYy CIpPaBEIJIMBOI BapTOCTI, 3a SKOIO

BOHM oOmnpuOyTKoBaHi Ha OanaHc mianpuemctBa. IlotiMm oaHOuyacHo 3
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HapaxyBaHHSAM 3HOCY 3a O0€30IJJaTHO OTPUMAaHMMU HEOOOPOTHHMH aKTHUBAMHU
HIATPUEMCTBO BiIOOpaXkae J0X1 y po3Mipl HApaxoBaHOTO 3HOCY (Tadu. 4.13).
Tabnuys 4.13. Kopecnomoenuyia paxyHkie 3 007iKy 0e30n1amHozo

OMPUMAHHA HEOOOPOMHUX AKMUBIE

No 3micm eocnodapcokux onepayiti Jm Km

1 | o ckiamy OCHOBHHUX 3aco0iB, HeMarepiaJlbHUX axkTHBIB 3apaxoBaHo | 10, 12 | 42.4
0e30MJIaTHO OTpUMaHl OCHOBHI 3aco0Ou, HemarepiajibHI aKTUBH 3a iX
CIPaBeUIMBOIO BapTICTIO

2 | HapaxoBano amopTtH3amito 3a 0€30IJIaTHO OTPUMAaHUMH OcCHOBHuUMH | 23,91, | 13.1
3acobaMu 92,93

3 | BimoOpaxkeHo noxin y cyMi HapaxoBaHO1 aMOpTH3aIlil 424 | 74.5

B Ham dyac, BUXOIAYM 3 TEXHIKO-€KOHOMIYHHUX O3HaK 1 cdopmoBaHOi
JIep>KaBHOI MOJITUKH MIOJ0 MaiiHa y BUpOOHMKA, HOTO (piHAHCYBaHHS, 3A1MCHEHHS
TEXHIYHOTO OOCITYyrOoBYBaHHS HaJaHUX B OpEHAy 3aco0iB Tpalli, MIHUPOKE
BUKOPHUCTaHHS HaOyBaloTh onepailii 3 (hiHaHCOBOI OpeHIn (JII3UHTY).

Omepartiii 3 JI3UHTY NOTPEOYIOTh OCOOJMBOrO MIAXOMY IIOJO0 OIIHKH Ta
B1100paK€HHs B OOJIIKY.

B 3akoni Ykpainu «[Ipo Ji3UHT» 1aHO Take BU3HAYEHHS LOMY MOHSTTIO:
Ji3uHe — 1€ MIANPUEMHHULIbKA AISUTBHICTh, fIKa CHpSIMOBaHa Ha IHBECTYBAaHHS
BJIACHUX YU 3aTy4eHUX (PIHAHCOBUX KOUITIB 1 MOJISATA€ B HAJAHH1 JI3UHTOIABIEM Y
BUKJIIOYHE KOPUCTYBAHHS HA BU3HAYEHUN CTPOK JII3MHI00JIepKyBady MaifHa, 1110 €
BJIACHICTIO JI3MHro/aBIsl a00 HaOyBa€TbCs HUM Y BIACHICTH 32 JIOPYYEHHSIM 1
MOTO/XKEHHSIM 13 JII3MHTOO0JIep)KyBaueM Yy BIANOBIJHOTO MpPOJABIsl MaiiHa, 3a
YMOBH CILIaTH JII3UHTOO/IEPKYBaueM MEPIOANYHUX JII3MHTOBUX IIATeXiB. TOoOTO
JI3UHT MOKHA PO3TsAaTH K GpopMmy 3a0e3neyeHHs] BKIA/IeHb, SIK IPOTrPECUBHUN
METOJI MarepialbHO-TEXHIYHOro 3a0e3MeyeHHs, SK AaKTUBHUM I1HCTPYMEHT
MapKeTUHTY, SK OAHY 13 (OpM KpEeOIUTHUX HAIXOMKEHb, SK aJbTEPHATUBY
0aHKIBCHbKOMY KPEJIUTY.

BiamoBigHO 10 03HAK OKYIHOCTI (YMOB aMOpTH3allli MaiHa) pO3PI3HAIOTH
(diHaHCOBUI Ta ONEPATUBHUIM JII3UHT.

Dinancosuti (xanimanvHut, npsamut) nisune — financial, capital leases — €
JIOTOBOPOM JII3UHTY, B PE3yJbTaTi YKIAJCHHS SIKOTO JII3MHTOOAEP’KYBad Ha CBOE

3dMOBJICHHA OTPUMYE€ B INNIATHC KOPHUCTYBAHHA BiI[ HiBI/IHFOI[aBLIH 00’ €KT JIi?;I/IHI‘y
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Ha CTPOK, HE MEHILHI BiJl CTPOKY, 3a sIKUW aMopTuzyeTbesa 60% BapToCTi 00’ €KTa
J3UHTY, BU3HAYEHOT B IEHb YKJIAQJECHHS JOTOBOPY.

OnepamusHuii (cepgicHuil) nizune — service, operating leases — 11e OpeHIHI
BITHOCMHM, 3a SKUX BHUTpPAaTH JI3UHIOJAABI, TIOB’SI3aHI 3 MNpPUIO0AHHAM 1
YTPUMaHHSAM TMPEAMETIB, 110 37al0TbCI B OPEH]Y, MOKPUBAIOTHCS OPEHIHUMU
IIaTeKaMH MPOTITOM JII3UHIOBOTO KOHTPAKTY. YKIIAJA€ThCs BiH, SIK MPaBUJIO, HA
2 — 5 pokiB. I[Ipu omepaTMBHOMY JI3MHTY PHU3UK IICYBaHHS UM BTpAaTU 00 €KTa
JEKUTh B OCHOBHOMY Ha Ji3uHronasii. CTaBka JII3MHTOBHUX IJIATEXKIB 3a3BUYal
BUIA, HDX MpH ()IHAHCOBOMY JI3UHTY, 4epe3 BIACYTHICTb TapaHTIi OKYIHOCTI
ButTpat. [lo 3aKiHYEHH1 ONEPATUBHOIO JII3UHIOBOT'O JIOTOBOPY JII3MHTOOJEPKYyBay
Mae€ IMpaBo: MPOJOBXKUTU CTPOK JIOrOBOPY Ha OUTBII BUTIAHUX YMOBAX; OBEPHYTH
yCTaTKyBaHHS JII3UHIO/IABII0; KYIIUTH YCTATKYBAaHHS y JII3UHTOAABLS 32 HASIBHOCTI
MOTOXKeHHs (OMII0HA) HAa MPUAOAHHS 32 PUHKOBOIO BAPTICTIO.

Ilepeoaua y gpinancosy opendy 06’ e€kmie 0CHOBHUX 3ac00i8 BITOOPAKAETHCS B
opeHIonaBIsl 3a jgebeTtom cyopaxyHky 18.1 «3aboproBaHicTh 3a MalHO, IO
nepesaHo y piHaHCOBY OpeHAY» Ha BapTICTh 3/1aHUX Y (D IHAHCOBY OPEHY 00’ €KTIB
OCHOBHHUX 3ac001B Ta KPEIUTOM pPaxyHKIB, MOB’SI3aHUX 3 peaji3alll€l0 aKTHBIB.
AnamitnyHuii oOnik Ha paxyHky 18.1 3IiiiCHIOIOTH 32 KOXHUM JOTOBOPOM
(biHaHCOBOT OpEHAN.

B openoaps npuiinami ocroeui 3acobu 3anmucyroTh 3a AedeTtom paxyHka 10,
cyopaxynku 10.3—-10.5, okpemi aHAJIITHYHI paxyHKHU 3 00JIIKYy OCHOBHHUX 3ac00iB,
B3STUX Y (DIHAHCOBY OPEHAY 1 KpeauTy paxyHka 53 «J{oBroctpokoBi 3000B’ si3aHHS
3 opeHan», cyopaxyHok 53.1 «3000B’s13aHHs 3 (HIHAHCOBOT OPEHAM», HA BaAPTICTh
B3ATHX y (PIHAHCOBY OpPEHIY 00’ €KTIB OCHOBHMX 3aC00IB 3a OI[IHKOIO, 1110 3T1IHO 3
[I(C)BO 14 «Openna» BU3HAETHCS K HAMMEHIIO Ha MOYATOK TEPMIHY OPEHIU —
CIIPaBEIJIMBOI0 BApTICTIO aKTHUBY ab0 TEMEepIIHbOI0 BapTICTIO MIHIMAJIbHUX
OpEHHUX IJIATEXKIB.

AnamiTuyHuii  o0mik Ha cyOpaxyHky 53.1 3aiiCHIOIOTH 32 KOXHUM
opeHzonasueM. TemepimiHd BapTICTh MIHIMQJIbHUX OpPEHAHUX IUIATEXKIB
pPO3paxoOBY€EThCS 3a METOAMKOI, HaBeneHowo y pgoaarky 1 mo II(C)BO 14
«Openga».
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Ipuxaan. Opennonasenp nepenas 1 ciuus 2012 p. y dinancoBy opeHny
obnagnanus. Bapricte — 240 000 rpH. (B T.4. IIJIB — 40 000 rpH.) Ha Tpu poKu 3a
cTaBKo1o BificoTka — 18 %. MiHiManbH1 OpeHAHI TJIaTEXK1 CIIAYyIOThCS OJIUH pa3 y

KIHI[I KOKHOTO poky. Ilicisi 3aBepilieHHS CTPOKY OpPEHIM IPaBO BJIACHOCTI Ha

YCTaTKYBaHHS MEPEXOIUTH 10 OpEHAAPS.

Tenepimns BapTicTh MiHIManbHHX MUIaTexiB (TBA) po3paxoByerbes 3a

dhopmyoro:

TBA:AxlIl— !

(1+:)"

ne i — ctaBka BigcoTka (18 %);

n — KUTBKICTb 1epiofiB (3 pokn);

;

A — piuHMil (iHaHCOBUN IOPIYHUMN TIATIXK, IO BUBOJUTHCS 3 MONEPEIHBOT

dbopmynu:

L TBAxi

-1 (1+d)

3BincH, A4 =240000%0,18/1—1:(1+0,18) =43200/0,39136 = 1103842pn.

CymMa BiacotkiB 3a I pik — 240000 x 0,18 = 432002p.

Cyma norauieHHsi BapTOCT1 yCTaTKyBaHHs 110384 —43200 = 671842pn.

Cyma Bigcotkis 3a II pik — (240000 —67183)x 0,18 = 31107 2pn.

Cyma noramieHHsi BapTOCT1 YCTaTKyBaHHs — 110384 —31107 = 79207 zpn.

3anuiiok 3000B’s13aHb 3 OpeHAu Ha KiHelb I poky — 172816 — 79277 = 935392pn.

1T.]I.

Tabauys 4.14. Po3paxyHok opeHOHUX N1am e Hcie

Hata OpenHi miaTexi 3anuinok
MiHimanbHa ®diHaHCOBI [Toramenns 3000B’s3aHb 3
¢iHaHCOBa cyma BUTpaATH BapTOCTI OpeH/H Ha
[lepion OpPEHIHUX (B1ACOTKH) YCTaTKYBaHHS KIHELb nepioay
TUTATEXIB
01.01.2012 p. 240 000
31.12.2012 p. 110 384 43 200 67 184 172 816
31.12.2013 p. 110 384 31107 79 277 93 539
31.12.2014 p. 110 384 16 845 93 539 —
Pazom 331 152 91 152 240 000
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Tabauys 4.15. Kopecnonoenuyia paxyHnkie 3 00Ky (pinanco6o2o nizunzy

J;rfn 3MICT rocroJapChKUX orepariii KOPI?;HOHHGHHM paxg KIB Cyma, rpH.
V nizuneooasuys
1. [lepenano obnagHaHHS y JII3UHT:
- BapTicTh 18.1 70.2 240 000
- II1B 70.2 64.1 40 000
2. Binobpaxena Bapricth Yy  ckiajl
(1HAHCOBUX PE3YJIbTATIB 70.2 79.2 200 000
3. [lepeBeneno BapTicTh OONMaAHAHHS OO
CKJIally HEOOOPOTHHUX AaKTHBIB Ta TPyl
BUOYTTS 28.6 10.4 200 000
4. Crniucano 00JIKOBY BapTICTh
00JaTHaHHS, IEPETAHOTO B OPEH/TY 94.3 28.6 200 000
5. BinoOGpaxkeno BapTicTh y  ckiani
(iHAHCOBUX PE3YJIbTATIB 79.2 94.3 200 000
6. HapaxoBano 3a I pik:
- 3a MOTallICHHS BapTOCTI
oOJragHaHHs; 37.7 18.1 67 184
- BIJICOTKH 37.3 73.2 43 200
7. Binneceno BincoTku Ha (iHAHCOBHM
pe3ynbTaT 73.2 79.2 43 200
8. OTtpumana Big openaaps 3a I pik:
- KOMIIEHcAIIA 32 00Ia HaAHHS; 31.1 37.7 67 184
- BIJICOTKH 31.1 37.3 43 200
Y nizuneoodeporcysaua
1. Otpumano oOnaHAHHS:
- BapricTs 6e3 I11/]B; 10.4 53.1 200 000
- I1IB 64.1 53.1 40 000
2. HapaxoBano 3a I pik:
- KOMIIeHcallis BapTOCTi
oOJragHaHHs; 53.1 61.1 67 184
- BIJICOTKH 95.2 68.4 43 200
3. Crmcano (piHaAHCOBI pe3yJbTATH 79.2 95.2 43 200
4. O1utaueHo JII3UHTOIABIIIO:
— KOMIIEHcalis 3a
oOnanHaHHs 61.1 31.1 67 184
—  BIJCOTKH 68.4 31.1 43 200

4.5. O0gik ¢iHAHCYBAHHAl KANTAJIBLHMX IHBeCTHNil 3 OyIiBHHUTBA

00’€KTIB HA J0JIHLOBHX 32CaaX

ByniBHuMLITBO Ha A07b0OBUX (MalOBUX) 3acafax 3M1MCHIOIOTH OyJiBeNbHI
opraHizaiii (3a0yIOBHUKH) Ha 3aMOBJICHHSI MaOyTHIX CITIBBJIACHUKIB 30yI0BaHUX
00’ekTiB. Taka ¢opma opranizailii Ta ¢piHaHCYBaHHS HAHOUIBII PO3MOBCIOHKEHA Y

KUTIOBOMY OYIIBHUITBI, J€ B AKOCTI 3a0yJOBHHMKIB BHCTYMAIOTh OYyAiBEJbHI




¢bipmu, a malloBUKaMH — TPOMAJSIHU, OPUIAWYHI OCOOU, MaiOyTHI BIACHUKH
KUTIIA.

3a0y0BHUK KOHTPOJIIOE 3/1MCHEHHs OyIiBHUIITBA, Beae oOjik BuTpar. Ha
HOro paxyHkax KOHIICHTPYIOThCS KOIITH, OJIepKaHi Bi maioBuKiB. OOJIK IUX
I'POIIOBUX KOIITIB BioOpaxaroThCcs Yy 3a0ylOBHUKA Ha paxyHKy 48 «[[invose
Qinancyseants ma yinbosi Hao0xoodcenusy. BUutpatu Ha OyAIBHUIITBO 30UPAIOTHCS
Ha paxyHKy /5 «Kanimanvni ineecmuyiiy (y OyaiBenbHUX PipMax — Ha paxyHKy 23
«OCHOBHE BUPOOHUIITBOY).

[Ticns BBeneHHS B Ait0 00’€KTa, HaJe)XKHA YacTUHA OYJOBU MEPEIAEThCs 3a
BIIMOBITHUMHU aKTaMU KOKHOMY 3 TTaOBHUKIB.

Tunosi IMPOBCIACHHA HaBCIICHi HHXKYC:

Tabnuys 4.16. @inancysanna dydisnuymea scumna na 001b06UX 3ACA0AX

No 3micm eocnodapcokux onepayiti Jm Km Cyma

1 | Hagifinuin KomTw BIX HaMOBUKIB Ha 3aiicHeHHs | 31.1 48 600000
CHUIBHOTO OYAIBHUIITBA
2 | Butparu Ha OyAiBHULITBO 00’ €KTa 15 20, 63, 2900000
65,66 Ta
1HIIT1
3 | BBeaeHo B nit0 00’ €KT: — JIJIs1 BIACHOTO BUKOPUCTAHHS 10 15 400000
— JUIs IO JAJIBINOT peanizarii 28.6 15 2500000
4 | [lepenano mailoBMKaM 4acTUHY OyHiBIIL:

— 3a cOOIBapTICTIO 90.3 28.6 420000
— 3a KOITOpHCHOIO BapricTio 3 [1/]B 36 70.3 600000
—Ha cymy I1/IB 70.3 64.1 100000
— 3apaxyBaHHS B OIUIATY I[UThOBUX BHECKIB 48 36 600000

KonTpoasb 3anuTanus

1. Un Bci 3aiy4eHHi1 31 CTOPOHHM KOIITH BUKOPHCTOBYIOTHCS B 1HBECTHUIIMHUX
IsX?

2. OxapakrtepusyiTe BiacHi Jxkepena GopMyBaHHS IHBECTUIIHHUX pPECypCiB.

3. Ha3Bith CTpyKTypy 3alyy€HUX KOUITIB, IO HAaNpaBJISIOTHCS Ha PO3BUTOK
IHBECTUIIMHO-1HHOBAIIHOT J1SUTBHOCTI.

4. Sk BimoOpaxkaroThcs B (DIHAHCOBIM 3BITHOCTI 1HBECTHIIIITHE MaltHO?
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Yu Moxke HepO3MOAUICHUNH MPUOYTOK OYTH JKEpeIOM YTBOPEHHS 1HBECTHIIIHN 1
SAKUM YMHOM, SIKIIIO TaK?

Sk BimoOpaxkaeThcsl y piHAHCOBIN 3BITHOCTI IHBECTHIIIHHI pecypcu?

BkaxiTh Ha AKUX paxyHKax BioOpa)kaloTbCs 3aJIy4€HHI JKepesia yTBOPEHHS
IHBECTULIIHHOTO MaiiHa.

Oxapakrepusyte TMOpANOK OO0JIKy OIO/DKETHUX AacUTHyBaHb Ta  iX
B1100paXkeHHs y (pIHAHCOBIN 3BITHOCTI.

OxapakTepu3yiiTe JI3MHT K JKepeno (iHaHcoBOro 3abesneyeHHs Ta (GopMmy

IHBECTYBaHHS.

10.4xi ocobnuBoCTI (hiHAHCYBaHHS Ta OOJIKY KamiTAIbHUX 1HBECTHIlIH, IO

3IIMCHIOIOTHCS Ha JOJIHOBHX (ITalloBUX) 3acaj?
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Po3aia 5
OBJIIK BUTPAT HA 3I[IFICHEHHH IHHOBAHIﬁHI/IX IMPOI'PAM

5.1. OpranizaniiiHa CTPYKTypa HAayKOBO-AOCJIHOI Ta JOCJiAHO-

KOHCTPYKTOpPCchKOI podotu (HAAKP) na mixnpuemcTBi

Innosauia — ye cmeopenus HO80I npooyKkyii abo ii noninuenHs,
3anpo6aoddCceH s HOBUX MEXHONO02Il, HOBUX U8 MexXHIKU abo 600CKOHANEHHS
BUPOOHUYO20 NpoYecy Ha NIONPUEMCNGI.

InHOBamil TiCHO mTOB’s3aHI 3 IHBECTYBaHHSAM. I[HHOBaIlIHI TIPOIECU €
YaCTHUHOIO IHBECTHUIIMHOI MISJIBHOCTI MiANpUEMCTBA. BogHOUac fesKi 1HHOBAIIMHI
MPOCKTH MOXKYTh OyTH peaii3zoBaHi B paMKax MOTOYHOI OMeparifHoi JisSIbHOCTI
0e3 3amyuyeHHs IHBeCTHIIM. [HHOBaUIMHMUI HampsM JISUIBHOCTI MiINPUEMCTBA €
OaraTorpaHHMM 1 BHUMara€ pPI3HOCTOPOHHLOTO BHUCBITJIICHHA y CHCTEMI
Oyxranrepcbkoro obsiky. Hacammnepen, pi3HOCTOPOHHIMU € 00’ €KTH IHHOBAIIHHO1

cthepu, a, oTke i1 00’ ekTH 001Ky (puc. 5.1).

[aHOBAaIIIHA
IH(ppacTpyK-,

IHHOBaIIHHUI
MPOTYKT

BrnipoBagkeHHs HOBUX BUPOOHUIITB Po6oui micrig,
Po3po6Ka HOBMX TEXHOJIOTIH 3 Opwraw, ATHKH,
. 6 eXn OCHOBHOI'O
s Ko peopraHisaitii BUPOOHUITEA BUPOGHHITE
% allITalbHOTo [lepeocHalleHHs, TEXHIYHE -
2 XapaxTepy epeo30pPOEHHS BUPOOHUIITBA Hocrizro-
= KOHCTPYKTOPCBKE
= Hpnnﬁamm aBTOPCHKHX TIPaB, . 610po, 1ABOPATOps,
= 00’€KTIB IHTEJICKTYaJIbHOI BIACHOCTI T AMpHEMCTBa
P
8 ExcniepumenTansHui
5 CTBOPCHHSI Ta BI/I'l'IpO6yBaHH'$I e, HITi BEPOGHHTI
g' JOCIIIAHUX 3Pa3Ki1B IIPOOYKITIL niz[po3)1in1/1
E Po3pobka KomTOpHCiB, KaTbKYJIALIM, T IMPHEMCTBA
b) . .
'5 31CHIOOTh- HOPM 1 HODMATHBIB ExcrnepuMeHTanbHUN
2 csl B TIpoIieci Bnockonanenns BupoOHUUOL 3aBOJI, HAYKOBO-
1IHOT T P oCIiqHUH iHC
E OIEpaluHol Oprani3aiiifHo-TexXHi14Hi 3aX011 AOCTIIHMH THETHTYT
ALAJIPHOCT1 BUPOOHHYOr0 Ta aAMiHICTPATHBHOIO IaHOBaLiHHMIA HEeHTp,
BuHaxigHUITBO Ta pariioHasi3alis Bisnec-imkybarop,
— - - TEXHOIAPK,
Exonoriuni Ta comianbpHi 3aX011 TEXHOIOMIC

Puc. 5.1. 06’ekmu 0o6niKy innosauiiinoi cghepu
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BripoBajpkeHHsT HOBOT TEXHIKHM, BAOCKOHAJIEHHS BUPOOHUYOI0 00JIaIHAaHHS,
po3pobka abo mpuaOaHHS BUHAXO1B, aBTOPCHKHUX MpaB, POSJTI, IHIIUX BHUJIIB
IHTEJNIEKTYaJIbHOI BJIACHOCTI 3/I1MCHIOETHCS, K MPABUIIO, 3a PaXyHOK KaliTaJlbHUX
IHBECTHIIH 1 BXOAWTH 10 I1HBecTUlIMHOI cdepu. HaykoBo-gociimHa pobota
CHeliaibHUX 1HHOBALIMHUX MIANPUEMCTB (HAyKOBUX 3aKJajiB, 1HHOBAILIMHUX
HEHTPiB, O13HEC-IHKYOaTOpiB, TEXHONAPKIB, TEXHOIMOIICIB) AJii HUX BBAXKAETHCS
OCHOBHOIO JISUIbHICTIO. BpemTi-pemT, peanizailisi 1HHOBALIMHUX TMPOEKTIB YU
nporpaM s 3BHYAHOrO NIANPHEMCTBA HE € camoluuio. Bona mnokimkana
MITHATH HAa BUIIUH PIBEHb, MOKPAIIUTH €(EKTUBHICTH OCHOBHOI OIEpaIiiHoi
TISTTBHOCTI MiIMPUEMCTBA.

[HHOBaIlIiHI HAmpsIMU PO3BUTKY MIANPUEMHULIBKOT MISUIBHOCTI MOXYTb
3a4inartu pizHi chepu rocnoJapchbKOro >KUTTS MIANPUEMCTBA, MAaTH PO3Taly>KEeHY
CTpYKTypy. Bce 1ie mo3HauaeTbcss HA CUCTEMI OYXTaJITEpPChKOro OOJIKY BUTpAT,
MOB’sA3aHUX 3 peai3alli€l0 I1HHOBAIIMHUX TMPOEKTIB, MOPSAAKY (HIHAHCOBOTO
3a0e3Me4YeHHs] IHHOBALIMHOTO MpOAYKTy. Takuii 00JK TOBUHEH OyTH
pO3raily>KeHUM, BKJIIOYATH Pi3HI BaplaHTH 3/11CHEHHS 00JIIKOBOTO MPOLIECY.

baratoBekTopHICTh 00JIKOBUX MPOIEAYp HacaMIepea 3aIeKUTh Bl CKIIany
IHHOBAI[IMHUX TporpaM 1 MpoekTiB. Meroauka Ta oprasizauis OOJIKY 3aJeXHUTh
TAaKOX BIJ BUJY IHHOBAI[IMHUX NPOAYKTIB. BOHM MOXYyThb MaTH MaTepiajJbHUN
3MICT (MalIMHU, YCTAaTKyBaHHS, EKCIEPUMEHTalbHI 3pa3Ku MpPOAYKIi), OyTu
BUpQXEHUMHU y HemaTepiaibHiil ¢opmi (HOBI TEXHOJOrIi, MPOEKTH 1
KOHCTPYKTOPCHK1 pIIIEHHS 3 HOBUX BHUIB MPOJYKIi, MpOrpamMHi MaTepiayin),
noAaHi y Qopmi IHTENEKTyaJlbHOT BJIACHOCTI (MpaBa Ha OO0’ €KTH MPOMHUCIOBOI
BJIACHOCTI, aBTOPCHKI Ta 1HIII MpaBa).

[Iporiec po3pobku Ta peainizallii 1HHOBAIIA CKJIAIAa€TbCSI YMOBHO 3 II'SITH
€TamiB, fKI 1 SBISIOTHCS BTUICHHSAM I1HHOBAIITHOTO TIpOIleCY B BUPOOHHYO-
roCToJIapChKy MISIBHICTh MianpuemctBa (Tada. 5.1). [Ipu BBemeHH1 1HHOBAIIIM Y
BUPOOHHUIITBO 3alydyalOThCS PpI3HI KaTeropii MpaliBHUKIB, $KI MarOTh MEBHI
00OB’SI3KM Ta 3aBAaHHA: BIJ TMPAIIBHUKIB HAYKOBO-IOCITIAHUX Ta JOCJHIJIHO-

KOHCTPYKTOPCHKHUX BIIJIUIIB 1 O pOOITHUKIB, 3aHATUX OCHOBHUM BUPOOHMUIITBOM.
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peanizauii innosauyiii

Tabauys 5.1. Emanu opzaunizauii 001iKky ma KoHmMpo.iio 30iliCHEeHHA ma

Bukonasii Ta MarepiaiabHO-

Eranu Hassa Bumu pobir . . .
BIZAMOBIAAIbHI 0CO0OU
BHBYCHHS TEXHIYHOT JOKYMEHTAII1; .. .
) . oo BT HAYKOBO-I0CITHUX
JOCHIIHKEHHS IHHOBALIHHOTO .
HaykoBo MMOTEHIIATY, PO3PaXyHOK Ta Ta KOHCTPYKTOPCHKHX POOiT
YKOBO ¥> Po3paxyH abo mocaigHo-
IOCHIaH] Ta MOJIEJIFOBAHHS HOBOTO .
I . . KOHCTPYKTOPCBKE 1
KOHCTPYKTOPCHKI | BUPOOHUIITBA, PO3pOOKA TEXHIKO- .
000TH €KOHOMIYHOTO OOIPYHTYBaHHS TEXHOJIOTIHHE O10PO —
p ’ cnemianictu HAJK Binaury,
MIPOEKTYBaHHSI HOBOTO BHPOOY; . .
. . TOJIOBHHI 1HXKEHEP
JOCITITHO-KOHCTPYKTOPCHKI poO0TH
YCTaHOBJIEHHS CHEI[IaJIbHOTO
Pobori i oOJtaHaHHS U1 BUTOTOBJICHHS crierianaizoBaHa HayKoBa
TFOTOBKH Ta MPOOHOTO (JOCIIAHOTO) 3pa3Ka nabopartopist — CremiagicT
11 HOBOI OPOAYKIlii, pOOOTH 3 HJJIK Bigniny, rodOBHUKI
3alyCKy HOBOT'O . POYKILIL, pobe . JUL VY, . .
MIACOTOBKU TEXHOJIOTTYHOT'O 1HXKEHED, IHKEeHep AUTbHHMIII,
BUPOOHUIITBA N
MpoI1ieCcy, BUMPOOYBaHHS MaiicTep uexy
MarepianiB Ta oOJagHaAHHS
HaJIaroKyBajibH1 poOOTH 3
TEXHOJIOTTYHOT MIATOTOBKHU
MPOOHOTO 3aIyCKy BUPOOHHUIITBA .
. N crierianaizoBaHa HayKoBa
JOCJIITHOTO 3pa3Ka; MpoOHMI . .
. nabopartopist — CremiagicT
BHITYCK 1HHOBAIIIT; . .
BurorosneHus . HAJAK Binauny, roJIoBHUI
: BHUMPOOOBYBAHHS SIKOCTEH Ta : : . .
III | nocninHOTO . IHXKEHED, IHXKEHEDP AUIBHUIL,
TEXHIYHUX XapaKTEPUCTUK N .
3paska MaiicTep Lexy, pOOITHUKH-
HOBOBBEJICHHS; KOPUTYBaHHS . i
KOHCTPYKTOPCHKOI JOKYMeHTaIll Ta CHICILIAITICTH, 3 IOCBIIOM
PYKTOP JIORYM poOoTH Ha o0naHaHH1
BHUIIPABJICHHS TEXHIYHOT
JOKYMEHTAITIT; TEMOHTaX
oOJragHaHHs
Burotosnenns nepuioi naprii LEX, IPU3HAYECHUH IS
IHHOBAIIMHOT TPOTYKIIIi, BHUPOOHUIITBA HOBOT
3anyck y BHSIBJICHHS OpaKy Ta HEJOJIKIB; MIPOAYKINIT — THXKEHEP
IV | BupoOHULITBO 0(pOpMIIEHHS Ta YTBEPAKEHHS JUTbHUL, MaNCTep LEeXY,
IHHOBAIIIH pe3ynbTaTIB JOCITIKEHHS JIJIs POOITHUKHU-CIIEIIATICTH 3
MacoBOTO (CepiitHOTO) JOCBIZIOM pOOOTH Ha
BUPOOHUIITBA IHHOBAIIIN obsagHaHH1, pOOITHUKH
BUI'OTOBJICHHS HOBOI ITPO i Ha . .
. POAYKIL BUPOOHUYI LIEXH — IHKEHEP
JIIOYUX TIOTY)KHOCTSIX, HE3HAYHE ) . .
o } TUTBHUITL, MaKCTEp 1EXY,
Macose (cepiiiHe) | KOpUT'YBaHHS TEXHOJIOTTYHOTO . L
Vv POOITHUKHU-CIIEIIATICTH 3

BUPOOHUIITBO

MpOLECY ax A0 NPUHHATTS
PIIIEHHS PO OHOBJIEHHS
TEXHOJIOT 1

JOCBIZIOM pOOOTH Ha
o0JyaHaHH1

Cami eranu 1HHOBALIHHOTO NPOLIECY SBISAIOTH LEHTPaAaMU BIANOBIAAIBHOCTI,

Ha AKUX (OPMYIOTh BUTpaTH 3 TEPEHECEHHSM iX ab0 Ha pe3yJbTaT 3BITHOTO

nepiomy,

ab0 Ha CcoOIBapTICTh BHITYHIEHOI MPOAYKIIII.

ToOTo Big craaii

IHHOBAI[IHHOTO TMpOIIECy 3aJCKUTh METOJMKa OOJIKY IHHOBALIMHUX BUTpaT Ta
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nopANoK ix cnucanus (puc. 5.2). Tak, Ha MepHIMX CTAIAX BUTPATH CIUCYIOTHCS Ha
paxyHOK 3MEHILEHHS Pe3yJbTaTy Mepiofy (BUTpATH Mepiony), 1 YUM OJux4de A0
3aIyCKy HOBOI MPOYKIli, BUTPATH 3MIHIOIOTHCS 3 HEMPSIMUX HA MpsMi (BUTpATH,

10 BKJIFOYAIOTHCS Y COOIBAPTICTD).

ETAII 1 | LenTp BUTpat | SIKIIo HeMae BiqIoOBiTHOTO
IIpoexTHO-KOHCTPYK- »{ HAK simniny, a eenenmsm
TOPCHKi poboTH HoBalLiii 3aiiMaeTbCs ronoBHuil
1HXXCHED Ta 1HXKCHEPHU
(o)
Tammi
| omnepamiiHi
BUTPATH
ETAIIN 2,3 | Lentp BuTpar |
Iiarorosui po6oTn BI/ITpgTH
Burorosaenns — oqepaulﬁHgi
3pa3ka HIUTIK Bimin 94.1 JisSUTHHOCTI
. Burpatu
Creniani- MaiOyTHIX
»| 30BaHa nepiozis
Jaboparopist @ |
ETAIIM 4,5 Posnoain
Bunyck innosauii | Uentp suTpar | FOoA
Cepiiine BUpOOHHITBO l 3meHTeHHs
[exu Onepauiiinnii
| »| OCHOBHOTO BI/Ip.O6HI/I.‘Ia npHGYTOK
BUPOOHHIITBA co0iBapTiCTh .
30inbIeHHs

A

Joxonu oneparniitaoi
JSUTBHOCTI

| Llentp noxonis | I[oxg Bill
peanizanii

Puc. 5.1. O6aik i cnucanna eumpam HAYKOBUX UEHMPIE

OTxe, BUTpAaTH 1HHOBAILIHOTO XapakTepy MOXYTh KOHUEHTPYBATHCS B
00JIIKYy Ha paxyHKax:

94.1 «Butpatu Ha JOCHIIKEHHS 1 PO3POOKH» — TIOTOYHI BUTpPATH Ha
3MIACHEHHS] HAYKOBO-JOCIIJHUX 1 JOCHIAHO-KOHCTPYKTOPCHKUX pOOIT, SKi
BITHOCSITBCS 10 BUTpAT MEPioJliB (A1 LOTO MOXKE BUKOPHCTOBYBATHCH PaXyHOK
92 «AnIMIHICTpAaTUBHI BUTpaTH», SKIIO 3aMICTh JOCIITHO-KOHCTPYKTOPCHKOTO
BIJIJTUTY HOBUMU PO3POOKaMH 3aliMA€ETHCS CITy»0a TOJIOBHOTO 1HKEHEPa);

23  «BupoOHHITBO», CyOpaxyHOK «J[omOMIKHI BHPOOHHUIITBAY», SKIIO
3a3HaueHi poOOTH TIiJI OKpPEMi 3aMOBJICHHS BHKOHYE JOMOMDKHMM MiIPO3/LI

NANPUEMCTBA  —  JIOCHIAHO-KOHCTPYKTOPChKE  OIOpO,  HAayKOBO-AOCIITHA
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nabopaTopis, eKCIepUMEHTaIbHUHN 1IeX Ta 1HIIII;

39 «Butpatu MalOyTHIX MEpioliB» — BiAOOpPaKEHHS BUTPAT Ha PO3POOKHU
HOBUX BHUJIB MPOAYKIII y CKJIaal BUTpAT MalOyTHIX MepioJiB 3 HACTYyIMHHUM
BIJTHECEHHAM X YaCTUHAMHU /10 TOTOYHUX BUTPAT;

23.1 «OcHOBHE BUPOOHUIITBO» — MpPHU 3alyCKYy IHHOBALIMHOI MPOMYKIII Y
cepiiiHe, MacoBe BUPOOHHUIITBO 3 MOJAIBIIOW 1i peamizalmield 3aMOBHUKAM 1
MOKYTMIISIM;

23.1 «OcHOBHE BHUPOOHUIITBO» — OpraHizaiis OOJIKy BHUTpPaT OCHOBHOI
onepaniiHoi JIJIBHOCTI Yy CYO0’€KTIB MIANPUEMHUITBA, SKI MAalOTh CTaTyC
IOPUANMYHOI OcOOM 1 Mg SIKUX IHHOBALIMHI PO3pOOKM € OCHOBHUM BHJIOM
TISUTBHOCTI;

15 «KamitanpHi 1HBECTHIID» — SKIIO I1HHOBAILIMHI BUTpaTH IUIAHYETHCS

KamiTanizyBaTH y HEOOOPOTHI aKTUBU 3 MOAAJIBIION0 iX aMOPTH3ALIEIO.

5.2. O0.aik iHHOBALIHUX BUTPAT KANMITAJIBHOI0 XapaKTepy

OO0k 1HHOBALIIMHUX BUTpaT MIAIPUEMCTBA MOBHMHEH BECTUCHh B PO3pi3i
BUTpAT Ha MPOBEJEHHS 3aX0/11B HAYKOBO-TEXHIYHOTO MPOTPECY 3 BUOKPEMIICHHSIM
- BUTpAT Ha MIATOTOBKY, BUTOTOBJIEHHS T4 OCBOEHHS HOBOI TEXHIKH;

- BHUTpAT Ha BIPOBAIKEHHS HAYKOBO-TEXHIYHUX JOCIIIKEHb.

3aranom ke IHHOBALlli MOXYTb 3A1MCHIOBATHUCS 32 TAKUMH HANpSIMaMu:

1. ITHHOBAIIIITHI TPOTPaMU KaIliTAILHOTO XapaKTepy.

2. InHOBaIIH{HI TPOEKTH, TIOB’sI3aH1 3 ONEPaLifHOIO JISTBHICTIO.

Innosayii  kanimanvHo2o xapaxkmepy, 110 3IIACHIOIOTBCS 32 PaXyHOK
KamiTaTbHUX BKJIAJEHb B MPOIeCi IHBECTUIIIMHOT AISJIBHOCT1 W IMICJS BBEJCHHS B
N0 OOJIIKOBYIOTBCSI Yy CKJIQJi OCHOBHHUX 3ac00iB, IHIIMX MaTeplaJbHUX YU
HeMarepianbHUX  akTuBIB.  OOJIK  1HHOBAI[ll  KaMiTaJbHOTO  XapaKTepy
3MIMCHIOEThCS Ha paxyHKy 15 «KamitanbHi 1HBECTHINIT», a TICIS BBEJICHHS B IO
CTBOpPEH1 1HHOBAI[IiHI 00’€KTH MepeHOoCcUThcsl B nebeT paxyHkiB 10 «OcHOBHI
3acobu», 11 «[H111 He06OpOTHI MaTepiaibHI aKTUBWY, 12 «HemaTepiaibHi aKTUBU
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3 HACTYIHUM HapaxyBaHHSAM 3HOCY (HAKOMMYEHHSM aMOpTH3allii) MpPOTIroM
CTPOKY KOPUCHOT'O BUKOPUCTAHHS.

OO6u1iK 1HHOBALIMHUX MPOEKTIB KaMiTaJIbHOTO XapaKTepy 3a1eXUTh 3HAYHOIO
MIpOIO B cuUcTeMU (IHAHCYBAaHHA KamiTaJbHUX 1HBecTUlId. BoHa Moxe
BKJIIOYATH KUIbKa HampsiMiB (piHAHCOBOT'O 3a0e3MeUYeHHs IHHOBAIIli: BIacCHI KOIITH
MIANPUEMCTB; JTOBFOCTPOKOBI YW KOPOTKOCTPOKOBI KpeAUTH OaHKy; OIOJKETHI
KOIITH MICIIEBOTO Ta JIEPKAHOTO OOJKETIB; ILJILOB1 MalOBl BHECKU (PI3UUHHUX YU
IOPUIUYHUX OCI0.

Koxen 3 mepepaxoBaHux crnoco0iB (iHaHCYBaHHs 1HHOBAI[IHHUX MpPOTrpam
BHOCHUTH 3Ha4H1 3MIHU B CUCTeMY OOJIIKY opMyBaHHs (pIHAHCOBUX PECYPCIB Ta iX
BUKOPHUCTAHHS HA MOKPUTTS 1HHOBaUIMHUX BUTpaT. Hanpukian, npu GpiHaHCyBaHH1
32 paxyHOK OaHKIBCBKMX KpEIUTIB BUHHMKA€ TMOTpeda BpaxOBYBaTH OJIepKaHHS
KpEIUTHUX pecypciB, OaHKIBCbKUI BIJCOTOK, MOTAllleHHS KpeauTy. [HHOBalii 3a
paxyHOK OI0JIKETHUX HAJXOJKEHb MOTPEOYIOTh BIAOKPEMIIEHOTO OOJIKY ILIbOBUX
OIO/PKETHUX KOIUTIB, iX CIUCAHHS NMPHU BBEAECHI 00’€KTIB B Jil0, BU3HAUCHHS Ta
Bi10OpaxkeHHs1 B OOJIIKYy O€30IUIaTHO OJEepKaHUX AaKTHBIB, BU3HAHHS JOXOIY B
MIpy HapaxyBaHHS aMOpPTH3allii BBEJEHUX IHHOBAI[IMHUX aKTUBIB. [Ipu 31ilicHeHH1
(diHaHCYBaHHS IHHOBalIMHMX OO ’€KTIB Ha MalOBUX 3acafax HEOOXIJHO BECTH
OoOJIK mailoBUX BHECKIB 1 3a00proBaHOCTI B pe3yJbTaTi MailoBOi y4acTi B
IHBECTYBaHHI, PO3MOJUIATA 00’ €KT MK y4aCHHKAMU IICJIS HOro BBEJCHHS B JIIO
YU BECTHU OOJIIK CIIUILHOI AISIIIBHOCTI.

[HHOBAIIIIHI IPOEKTU KaMITAIBHOIO XapaKTepy MOXYTh OyTH MOB’si3aHI HE
auiie 3 NpuAOaHHSIM Ta BBEJCHHSIM B JIII0 HOBOI TEXHIKH, YCTaTKyBaHHS,
BUKOPUCTAaHHSIM IHTEJIEKTyaJbHUX AaKTHBIB, aje #W 3 iX MoOJepHI3alli€lo,
Moaudikaiiero, pemoHTaMu Ta iHmUMU nodimmeHHasMu. [I(C)BO 7 «OcHoBHI
3acobu» 1 [1(C)bO 8 «HemarepianbHi akTUBH» 3aCBIAUYIOTh, 110 HA CYMY BHUTpAT,
MOB’SI3aHUX 3 TMOJIMIICHHSAM OCHOBHUX 3ac001B, HeMmaTepiaJibHUX aKTHBIB,
HEOOX1HO 30UIbIIYBAaTH MEPBICHY BapTICTh BIIMOBIIHUX HEOOOPOTHUX AKTHUBIB,
TOOTO KamiTajni3yBaTH BUTPATH 32 YMOBH, SIKIIO TaKi MOJIMIIEHHS MPU3BOIATEH A0
30UTbIIEHHST MaWOYTHIX E€KOHOMIYHUX BHUIOJ, TII€PBICHO OYIKYBaHUX BIJ
BUKOpUCTaHHSI 00’€KkTiB. Butpartu, 1o 3a1HCHIOIOTHCS IS MIATPUMKH 00’€KTa Y
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poboyoMy CTaHi Ta HE MPU3BOJATH 0 30UIBIICHHS €KOHOMIYHUX BUTOJ BiJ HOTO
BUKOPHUCTAHHS, BBAXKAIOTHCS MOTOYHUMU BUTpATaMH ONEpaliiHoil AiSIbHOCTI.

B mpaktumi JOoCHTh BaXXKO BCTAaHOBUTH MEXY MIK BUTpaTaMH Ha
MOJIMIIEHHST HEOOOPOTHUX aKTHUBIB, SKI MPU3BEAYTh, a00 HE MPU3BEAYTH [0
30UTBIIEHHS] EKOHOMIYHUX BUTOJ] y MailOyTHhoMY. Uepes 11e BUHUKAIOTh TPYAHOLII
y BU3HAUYEHHI1 JHKepesl CIUCaHHS TaKUX BUTpaT:

— BIJTHECEHHS J0 KaliTaJbHUX IHBECTHUIIA HIISXOM 30UIBIICHHS MEPBICHOI
BapTOCTI MOJIMNIIEHUX 00’ €KTIB;

— BKJIFOUEHHS J10 TOTOYHUX BUTPAT ONEPaLiiHOL JISITBHOCTI.

3 JIOTIKM BUXOJUTb, IO OyAb-sIKI BUTPATH Ha MOJIMIIEHHS 3aco0iB Mpari
IHHOBAI[IMHOTO XapakTepy MOBUHHI MPUHOCUTH BUTOAY Y MallOyTHhOMY. Uepes 11e
yci (akTu TakuxX MOJIMIIeHb (MOAEpHI3aIlito, MoaudikaIlio, mnepeodiaHaHHS,
PEKOHCTPYKIIIIO) CJIiJl BIIHOCUTH A0 KamiTaJlbHUX BUTPAT.

3 i”moro OOKy, YM y BCIX BHUIAJKax Kamitaaizaiii BUTpaT JIOILIbHO
30UIBIIYBATH MEPBICHY BAPTICTh MOMIMIIEHUX 00’ €KTIB?

VY mpakTull MOXJIHMBI JBa CIOCOOM CHHCAHHS KamiTaJbHUX BHUTpPAT Ha
MOJIIMIIEHHSI OCHOBHUX 3ac001B, 1HIINX akTUBIB. [Ipu nepiomy noHeceHi BUTpaTu
BKJIFOYAIOTHCS /10 KaliTaJbHUX 1HBECTUIINA 1 Ha iX CyMy 30UIBIIYEThCS NEPBICHA
BapTICTh OCHOBHUX 3aC001B Ha IMICTaB1 TaAKWX 3aIHCIB:

1. 15 «KamitaneHi IHBECTHIIID» —
KT. paxyHkiB 3amaciB, rpoOIIOBUX KOILTIB, BUTPAT, PO3PAXYHKIB.

[Ticns 3aBepIIeHHS MOJIMIIECHb 1 TOBTOPHOTO BBEACHHS 00’ €KTIB B J1IO:

1. 10 «OcHoBHI 3aco6u», 11 «]Hii HEOOOPOTHI MaTepialbH1 aKTUBUY, 12
«HemarepianbHi aKTUBU» —
Krt. 15 «KamnitanbHi iHBECTHIIII».

Jlanuil BapiaHT 3aCTOCOBYETHCS SIKpa3 y BUIMAJKaX 1HHOBAI[IHHOTO HAMPIMY
MOJIIMIIEHHSI MaTepiajbHO-TEXHIYHOT 0a3u MIAIpUEMCTBA Ta 30UIbIICHHS BUTOX Y
MaiOyTHHOMY: 30UTbLICHHS BUPOOHHUYOT MOTY>KHOCTI, M1BULICHHS
MPOJYKTUBHOCTI POOOTH OOJaTHAHHS, MOJIMIIEHHS SKOCT1 MPOAYKIii, 3HH>KCHHS
onepauiiHuX BUTpAT B pe3yJbTaTi MPOBEACHHS IHHOBAI[IMHUX 3aXO0/I1B.

[Hmmit BapianT He mepeadavae MPsSMOI KariTarizallii 1 Horo BakKKO BIIHECTH
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710 THHOBAIIMHOTO HAMPSAMY, X04a BBAXKAETHCS, 110 BIH TAKOX MPUHOCUTH BUTOJY.
Bin cTocyeTbcs BUTpaT Ha MPOJOBXKEHHS TEPMIHY KOPHUCHOTO BHUKOPHUCTAHHS YU
BIJTHOBJICHHSI BTPAYEHHUX BJIACTUBOCTEH 00’ €KTiB. TOMy Ha CyMy TakuX MOJIMIIEHb
JOLIbHO 3MEHIIYBAaTH HAKOMMYEHUH Y MONIEPEIHIX Nepiojiax 3HOC 00’ €KTIB:

1. pax. 13 «3H0C (aMmOpTH3aIlisi) HEOOOPOTHUX AKTUBIBY —

KT. paxyHKiB rpoII0BUX KOUITIB, 3aMaciB, BUTPAT, PO3PAXYHKIB.

3aranoM ke MOXJIMBI TpU BaplaHTU MOKPUTTS BUTPAT HA MOJIMIICHHS
HEOOOPOTHUX aKTHBIB, JIBA 3 IKMX — 32 PAXYHOK KaliTAIbHUX JIKEpell, TPETIH — Ha
MOTOYH1 BUTPATH:

— TMOJINIICHHS I1HHOBALIHOTO HampsMy — Ha 30UIbIIEHHS NEPBICHOT
BapTOCTI MOJIEPHI30BAHUX 00’ €KTIB;

— TMOJIMIICHHS, IO CTOCYIOTbCS NPOJOBKEHHS (BIIHOBJIEHHS) CTPOKY
KOPHUCHO{ eKCIUTyaTallii, — Ha 3MEHIIEHHS paHille HapaX0BaHOTO 3HOCY;

— TOJIMIIEHHS, 110 HEe MPU3BOJATH 0 3pOCTaHHS €KOHOMIYHMX BUTOJI, — 3a
paxyHOK MOTOYHUX BUTPAT ONEPALIIHOT N1SIIBHOCTI.

BpaxoByroun Te, 1m0 oOOJIKOBIA CiIy»KO1 MiANpUEMCTBA OyAe BaXKO
BCTAHOBUTHU, JO SKOrO 3 IMEpPEepaxOBaHUX BHUAIB BIJHOCUTHCA TE€ YW IHIIE
MOJIIMIIEHHS, JOUUIBHO If0 (YHKIII0 MOKJIACTH HA MOCTIHHO [iI04Yl KOMICI 3
OpUMHATTS (BUBEACHHS) 3 eKCIUTyaraimii 00 ’€KTiB, OCHOBHUX 3aco0iB 3
(bikCyBaHHSIM JpKeperna CHUCaHHS BUTpAT Ha MOJINIIEHHS y BIANOBIAHOMY AKTI
npuiiMaHHA-371a41  BIAPEMOHTOBAaHUX, PEKOHCTPYWOBAHUX 1 MOJIEPHI30BAHUX

00’ekTiB, TUNIOBa (hopma O3-2.

5.3. OOJik BUTPAT Ha MiATOTOBKY i OCBOEHHS HOBOI MPOXYKIil

TexHiuHa MIATOTOBKAa BUPOOHMIITBA € OJHWUM 3 €TalliB JKUTTEBOTO ITUKITY
ToBapiB. TUMOBUI XUTTEBUN ITUKII TOBAPY CKIATAETHCS 3 MAPKETHHTY, HaYKOBO-
JTOCHITHUX  poOIT, TEXHIYHOI TMIATOTOBKM BUPOOHMIITBA, BHPOOHUIITBA;
MPUTIMHEHHS BUpOOHUIITBA (yTHii3aiii). [IpogoBXUTH 1eH IIUKII MOKE OHOBJICHHS
BUpOOHUIITBA. TOMY, BUXOJA4YM 3 JIOTIYHOI MOCIJOBHOCTI, Il BUTPATU MOBHHHI
dhopmyBaTH BapTICTh TOBAPY-NIPOAYKTY.
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Binrak, BUTpaTH Ha OCBOEHHS HOBUX BUPOOHUIITB Ta TEXHOJIOT1YHUX JIHIN
BapTO BIAHOCHUTHU JI0 NMOTOYHUX BUTPAT, SKIIO L€ MOB’SA3aHO 3 cepiiiHuM abo X
MacOBUM BUPOOHUIITBOM MPOAYKIIIi, HAIAHHS TOCTYT 3 epEePOOKU CUPOBUHHU.

[HHOBAIIIHI TTPOEKTH, TMOB’S3aH1 3 OMEPAIIHHOI MISUIBHICTIO, CTOCYIOThCS
pO3pOOKH HOBUX BHJIB, & TaKOXX BJIOCKOHAJEHHS IIOYMX 3pa3KiB MPOAYKIII,
pobIT, mMOCHyr, 3ampoBaKEHHS EHEpro3oepirarounux 1 pecypco30epirarounx
TEXHOJIOT1i, €KOJIOTTYHUX 3aXO0/[1B, BIIOCKOHAJICHHS! PUHKOBOT IHPPACTPYKTYPH.

Butpatu Ha ix 371HCHEHHS BBa)XalOTbCAd MOTOYHHUMH Ta BIAHOCITBHCS OO
ornepauiiHoi AisIbHOCT. Buxoasuu 3 nepiony noramieHHsl IHHOBALIMHUX BUTpAT,
MOXJIMB1 KUIbKa BapiaHTIB BKJIIOYEHHS TaKUX BHJIATKIB 10 TOTOYHUX BHUTpAT
JISUTBHOCTI:

— CIHUCaHHS Ha MOTOYHI BUTPATH B MOBHIA CyMl B Mipy BUHUKHEHHS
IHHOBaIIHUX BUAATKIB. 310paHi Ha 3aTpaTHUX paxyHKax (23 «BupoOHuirsoy», 94
«IHII1 BUTpaTH omnepaniiHoi JISILHOCTI») 1HHOBALIMHI BUTPATH BIAHOCATHCS Ha
coOIBapTICTh MPOJYKIII UM (IHAHCOBI PE3YNBTATH Y TOMY 5K 3BITHOMY Mepioi;

— TIOTIEpEJHE PE3EpPBYBAHHS KOIITIB MIJISAXOM CTBOPEHHS BIAMOBITHOTO
3abe3rneueHHs! (UTbOBUX PE3EPBIB) JJIsl HACTYIHOTO (piHAHCYBaHHS 1HHOBAI[IMHUX
nporpaM. Taki pe3epBu MOXKYTh OYTH CTBOPEHI 32 PaXyHOK COOIBapTOCTI Ta 1HIIUX
MOTOYHMX BUTPAT 3 BIMOOPAXKEHHSM Ha BIAMOBIAHOMY CyOpaxyHKY paxyHka 47
«3abe3neyeHHs MaOYTHIX BUTpPAT 1 IUIaTeXiB». B Mipy BUHMKHEHHSI 1HHOBAII1iTH1
BUTPATH CHUCYIOTHCS 3 KPEIUTY 3aTPATHUX PAaXYHKIB y 1e0eT paxyHKy 47;

— BIJIHECEHHsI 1HHOBAI[IMHUX BUJATKIB O BUTpAT MaWOyTHIX MeploaiB, ix
nonepeIHboMy 00Ky Ha paxyHky 39 «Butpatu MailOyTHIX MepioaiB» 3
HACTYIHHUM CIIMCaHHSM Ha MOTOYHI BUTPATH 3 BPaXyBaHHSIM BU3HAUYEHOT'O TEPMIHY
KOPUCHOT'O BUKOPUCTAHHS 1HHOBAL[IMHOTO MPOAYKTY UM 32 IHIIUMU KPUTEPIIMHU.

Ipukaaa. 3i0pani Ha paxyHky 39 BUTpaTH Ha OCBO€HHS 1 MIATOTOBKY
HOBoro Buay npoaykuii ckianu 120 000 rpH., sSiKi IUIaHY€TbCS CIUCATH MPOTATOM
JBOX POKIB 3 MOMEHTY 3allyCKy NpOAYKIIi y cepiiiHe BUPOOHUUTBO. 3BiJCH,
HIOMICSIYHO J0 MMOTOYHUX BUTPAT HEOOX1IHO BKIItOYaTh 1/24 3a3HaueHO] CyMu:

A1 23 «BupoObHUIITBOY —

Kt 39 «Burpatu maitoytnix nepionis» — 5000 rpH.

119



[Topsn 3 piBHOMIPHUX CIIMCAaHHSIM BUTPATH HA OCBOEHHS 1 MIATOTOBKY HOBUX
BUPOOHHUIITB MOKYTh BITHOCUTHUCS] HA IOTOYH1 BUTPATH MPOIMOPIIHHO 0 KITBKOCTI
BUITYIICHOT MPOAYKIIIT HOBOT'O 3pa3Ka.

Ipuxkaan. Butpatu Ha OCBOEHHS HOBOI MOJEIl NPOAYKINT CKIIaIu
80 000 rpH., sxoi mnanyeTbest BUyctTuTd 5 000 mryk. Y nepummii mMicsius poOOTH
BumnymieHo 700 oAMHUIb MPOAYKITII.

Hopma Butpatr MaifOyTHiX mnepioiB Ha 1| OJMHULIO WTPOAYKLII —
80 000/5 000 = 16 rpH.

[Ipotarom mnepmoro Micsis poOOTH HA BUIYCK MNPOAYKIIT MiJJsrae
cniucanHio (700 x 16): It 23 «BupoOHUIITBO» —

Kt 39 «Burpatu maitbytHix nepionis» — 11200 rpH.

SIK110 BUTpaATH HAa OCBOEHHS Ta IMiJITOTOBKY HOBOTO BUPOOHUIITBA MPSMO HE
CTOCYIOTbCS TPOAYKIIi, sIKa BHUIYCKAETHCS MIJMPUEMCTBOM, a MalOTh CBOIO
KAJIbKYJSILIAHY OJMHUIIO, TOAlI BOHM € OO0 €KTOM HayKOBO-AOCHIAHUX Ta
JIOCJTITHO-KOHCTPYKTOPCHKUX POOIT 1 iX HEOOX1HO OOJIIKOBYBaTH B CKJIAJl1 1HIIUX
BUTpAT, SIKI BIAIIKOJOBYIOTHCSA 32 PaxXyHOK NPUOYTKY (GIpMU UM 1HIIMX JKEpel
¢inaHcyBaHHA (LIUJIbOBE (PIHAHCYBAaHHSA, PE3€PBH OHOBIICHHS BUPOOHHUIITBA Ta
IHHOBAIIIITHOTO PO3BUTKY TOIIIO).

VY cobiBapTicTh MOTPIOHO BKIIOYATH T1 BUTPATU MIANPUEMCTBA, SIKI MalOTh
Oe3rocepe/lHe BIIHOMIEHHS 10 MpOlEeCcy BUPOOHHUIITBA 1 AKI B ManHOyTHbOMY
npuHecyTh npuOyTok. Tak, y coOiBapTICTh MPOAYKIIT BapTO BIAHOCUTH BUTPATH
Ha MIATOTOBKY Ta OCBOEHHS BHPOOHMIITBA, 3arajibHOrOCMOAAPCHbKI BUTPATH, a
TAaKOX aJMIHICTPATUBHI BUTPATH, SIKIIO 1€ MPOMHUCAHO B OOJIKOBIM MOJITHUIIL
Amxe 1l BUTpaTH Oe3nocepeHbO TOB’Si3aHI 3 BUPOOHUYUM MPOLECOM, 1 B
MalOyTHHOMY MPUHECYTh MIANPUEMCTBY €KOHOMIUHI BUTOAM Y BUTIISAII NIPUOYTKY
Bix peanizarii. [loctiiiHe OHOBJIEHHS BUPOOHUIITBA IMIBHUIIYE KUTBKICHI Ta SIKICHI
XapaKTepUCTUKM  MPOAYKIIl, 1[0 €  BaXIMBUM  (akTtopom  30yTy
KOHKYPEHTOCTIPOMOKHOI TpoayKuii. Butpatm Ha ynpaBiiHHA 1HHOBaIIHUM
poLecoM BUPOOHUITBA Ta e(EeKTHUBHE YNpaBliHHA 30yTOM, IIOB’sA3aHE 3
BUKOHAHHSM TIEBHUX 3aMOBJICHb, peali3alli€ro 1€l mpoaykilii, 3a0e3neyath eheKT
JIOXO1B Bi 0OCSTIB MPOJAXK.
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OO6aik BUTpaT 3 HAYKOBO-JOCIIIHUX PO3POOOK Ta JOCHIIXKEHb HEOOXITHO
BECTH Ha paxyHKax 3 OOJIIKY BUTpAT OINEPAIiifHO1 IiISUIBHOCTI 1 B KiHI[I 3BITHOTO
nepiojly cnucyBaTH Ha (PIHAHCOBI pe3yJIbTATH, a caMe Ha paxyHok 79.1 «Pe3ynbraT
onepauiiHoi AisabHOCTI. Lle BUXOAWTH 13 MPUHLMIY HapaxyBaHHS JIOXOJIB 1
BUTpaT B OyxraiarepcbkoMmy o0Jiky. HopmaTuBHMUM Ta  METOJUYHUM
3a0e3nedeHHsIM 11 O0JIIKY HAyKOBUX JIOCHIIKEHb MpU3HAYeHHU cyOpaxyHok 94.1
«Butpatu Ha AOCHKEHHS 1 po3poOku». Ha 1boMy paxyHKy B aHaJTITUYHOMY
OOJIIKY IOUUIBHO BUAUIMTH TaKi CTaTT1 BUTPAT:

— 31 CTBOpPEHHS Ta PO3POOKH NPUKIAJHMX JIOCHIIKEHb, MOB’SI3aHUX 3
OHOBJICHHSIM BUITYCKY MPOJIYKIIii, HOBUX BUPOOHHUIITB;

— YIOCKOHAJICHHS ICHYIOUMX T€XHOJIOT1i;

— 3 IPOBEJICHHS HAYKOBO-JI0CIIAHUX 1 KOHCTPYKTOPCHKUX POOIT;

— CTBOPEHHS HOBHX BU/IIB CHPOBUHU Ta MaTepialiB;

— IIEpEeOCHAIEHHsI BUPOOHMUIITBA;

— BHECEHHS 3MiH B CUCTEMY YIPaBJIIHHSA Ta ii BMOCKOHAJICHHS.

5.4. Opramnizaunis i 00J1iKk BUHAXIZTHUIBKOI AIVIBHOCTI HA MiANPHEMCTBI

HailinpocrimuMu BapiaHTaMy 1HHOBaIllil MOXYTh OyTH HOBAIlii, OB’ sI3aH1 3
palioHai3aTOPCTBOM,  BHUHAXIIHUIITBOM OKPEMHMX TNpAalliBHUKIB, Opuraau,
JUIBHMII HA MIANPUEMCTBI B MPOIECI OCHOBHOI'O BUPOOHMIITBA. BUTpaTH Takoro
XapakTepy B OCHOBHOMY 3BOJSITbCA [0 OIUIATH Mpalli, MpeMiajJbHUX BUIUIAT 1
MOB’SI3aHMX 3 HUMM pO3paxyHKiB. B o00miky Taki BUTpaTd (QOpPMYIOThCS 1
BiIoOpaxaroTbest Ha pax. 94 «lHIi BUTpaTHU omnepamiiHoi AiSIBHOCTI, CyOpax.
94.1 «Butpatm Ha npocCHiKEHHS 1 po3poOku» abo 94.9 «lHmii BuTpaTu
ornepauiiHoi AISIIBHOCTI», SKI MO 3aBEPUICHHIO 3BITHOTO MEPIOAY CIHUCYIOThCS Ha
(biHaHCOBI1 PE3yNbTATH MIANPUEMCTBA

Ipuxaan. bpuranorw mpaiiBHUKIB po3po0ieHo 1 0hOpMIIEHO BiAMIOBIIHUM
aKTOM PAIllOHAII3aTOPCHKY MPOMO3UIII0 100 MOKpalleHHsT yMOB mpaill. Hakazom
KEepIBHHMKA MIJNPUEMCTBA 3a TaKe MOJIMIIEHHs Opurajai HapaxoBaHa HpeMis y
po3mipi 5000 rpH. byxrantepchbki 3anucu:
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— Ha CyMY HapaxoBaHO1 BUHATOPOJIU:
A1 94.9 «BuTpaTH 1HILIOI onepaiifHol JIIbHOCTI» —
KTt 66.1 «Po3paxynku 3a 3apo0iTHOIO TIATOIO — 5000 rpH.;
— Ha CyMY BiJpaxyBaHb Ha colianbHi 3axoau (38%):
A1 94.9 «BuTpaTH 1HILIOI onepatiifHol JIIBHOCTI» —
KT 65.1 «Po3paxyHku 3a cTpaxyBaHHSAM — 1900 rps.
— Ha 3araibHy cymy Buaatkis (5000 + 1900 = 6900 rpH.):
I1 79.1 «Pe3ynbTaT onepariiioi JissIbHOCTI» —
Kt 94.9 «Butparu iH11101 oniepaniiHoi gisiapHOCT — 6900 rpH.
Skuo y pe3ynbTaTi BHHAXIIHMUIBKOT pPOOOTH CTBOPIOIOTHCA 00’ €KTH
IHTEJNEKTYaJIbHOI BIACHOCTI, iX OOJIK BEI€ThCs 32 METOAUKOIO BU3HAHHSA Ta O0IIKY
HeMaTepialbHUX aKTUBIB (IIPaBO HAa BUHAXOAM, KOPUCHI MOJIENL, 3pa3Ku MPOAYKIIIi

KOMIT FOTE€pHI1 IPOrpaMu Ta HILIE), TOPSAIOK KO BUKIAIEHO HUXKYE.

5.5. Opranxizanist 00J1iKy 00’€KTIB iHTeJIeKTyaJbHOI BJACHOCTI

Buxonsiun 3 1HHOBaUIWHOI CHPSMOBAHOCTI MIANPUEMCTBA y CTBOPEHHI
IHTEJNIEKTyaJIbHUX 1HHOBAIllH, HEOOXiTHO c@opMyBaTH O00IIKOBO-1HPOpMaIliiiHe
3a0€e3MeUeHHs KO’KHOT'O 3 €TalliB IHHOBAI[IHHOTO IPOEKTY Yepes:

1) mmanyBaHHs (IPOTrHO3YBaHHS) IHHOBAI[IMHUX BHUTPAT BIANOBLAHO MO

KOHKPETHUX KaJbKYJISAIIHHUX CTaTel;

2) OroKeTyBaHHsS 1HBECTULIN Ta ()iIHAHCOBOrO 3a0e3MEyYeHHS 32 KOXHUM

€TarioM CTBOPEHHS HOBAIIIi;
3) cTBOpeHHs cucteMu OOpoOKHM TMEpPBUHHOI JOKYMEHTallll Ta peecTparlii
IHHOBAIIIHHUX BUTPAT;

4) po3poOka METOAMKH OI[IHKKH OO0 €KTIB 1HTEJIEKTYyaJdbHOI BJIACHOCTI Ta
BHU3HAYEHHS 1X IEPBUHHOT BAPTOCTI;

5) o00aiKOBO-aHAIITUYHOT OOPOOKH TaHUX PO BIPOBAIKEHHSI HOBOBBEACHB
B €KCILTyaTaIlito;

6) 00yiKOBOTO 3a0e3rnedeHHs JaHUX TMPO KOMeplliami3aiilo 3HaHb Ta
00’ €KTIB IHTEJEKTYaJIbHO1 BJIACHOCTI.
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[Ipouiec cTBOpeHHsI HEMaTepiadbHUX aKTUBIB y BiamoBinHocTI 13 MC®3 38
«HemarepianbHi aKTUBU» JIUTUTHCS HA JB1 CTaAll — JOCIIKEHHS i PO3pOOKH.

Ilin  Oocnioscennsamu PO3yMIIOThCS TIJIAHOBI POOOTH, CIPSMOBaHI Ha
OTPUMAaHHS HOBUX HAyKOBO-TEXHIYHMX 3HaHb, poOOTH 3 BUOOpPY cdepu
3aCTOCYBaHHS OTPUMAaHUX pE3yJIbTaTiB, a TaKOX TMOMIYK aJlbTePHATUBHUX
MarepianiiB, IPUCTPOIB, MPOAYKTIB, IPOLECIB, CUCTEM, MOCIYT Ta I1HIIE.

Butpatn, mnoneceHi Ha cTaaii JIOCHIAXEHb, HE KaNiTali3ylOThCs, a
BU3HAIOTHCS SIK BUTPATH NEPIOAY, y SIKOMY BOHU OyJW 3A1HCHEHI, OCKUIbKH Ha
eTamni JOCHIJKEeHb KOMIaHii HE MOXE IMPOJIEMOHCTPYBAaTH BIIEBHEHICTh B
oJiIep>KaHH1 MaHOYTHIX €KOHOMIYHUX BUTOJI.

Po3pobku — 3acTocyBaHHS pPE3ylbTaTiB JOCIIKEHb TMPU MPOSKTYyBaHHI
BUPOOHUIITBA HOBUX 200 ICTOTHO MOJIIMIIIEHUX MaTepialiB, MPOAYKIT i T.1I. Iepe.
MOYAaTKOM I1XHBOI'O KOMEPILINHOTO BHUPOOHUITBA. BuTpatu, 1mo BHHHKAIOTH Ha
eTani po3poOoK, SIK MPaBUIIO, MOB’sI3aHI 13 MPOEKTYBaHHSIM, KOHCTPYIOBAHHSAM 1
BUIIPOOOBYBAaHHAM AOCHIAHUX 3pa3KiB MPOAYKI[li, & TAKOX EKCHEePUMEHTATIbHUX
3pa3kKiB, K1 yepe3 MacuTabu He MiAXOASITh sl KOMEPIIHHOTO BUKOPHUCTAHHS.

BusHaHHsT BUTpAT, IMOHECEHHWX 3aMOBHUKOM TIIpM CTBOPEHHI 00’ €KTIB
IHHOBAIIIi IHTENEKTYaJIbHOTO XapaKTepy, KamiTaTbHUMU Y1 MOTOYHUMHU BUTPATaMHU

MOJJAHO HAa PUCYHKY 5.2.

Jloc tiKeH S <:> Po3pobka
HE BIIIIOBIIAIOTh Kpurepii Busnanus BIAIIOBI1IAIOTH

HeMaTepiaJbHOTO aKTUBY
y OyXranrepcbkomy

v o6miky 3rigao I1(C)bO 8 v
[ToTouH1 BUTpatu [lepBicHa BapTicTh
CTBOPEHOTO
HeMaTepiaabHOTO
aKTHBY

Puc. 5.2. Ilopaooxk eusnanns 6 061Ky eumpam HA CMEOPEHHA

IHmeneKmyaibHux iHHoeauil
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Butpatu Ha AOCHII)KEHHS] HE BU3HAIOTHCSA aKTHMBAaMU Ta BiOOpaXaroThbCs Yy
CKJaAl BUTpaT onepaimiiiHoi AisibHOCTI (cyOpaxyHok 94.1 «Butpatu Ha
JOCIIHKEHHS 1 pO3pOOKH») TOro 3BITHOTO NEPIOAY, B SIKOMY BOHU OyJIM MOHECEHI
HE3aJIEKHO BiJl TOr0, CIYIyBaTUMYTh y TMOAAQNBIIOMY PE3YJNbTaTH IOCHIIKEHHS
MIPUBOIOM JIJISI pO3POOOK, UM Hi.

[Ipu nmocnimxeHHi Ta po3poOIill IHHOBAIIM I1HTEJIEKTYaJIbHOTO XapaKTepy
HEOOX1IHO BpaxOBYBaTH YMOBM BW3HaHHA Ta oIliHKU BiamosigHo ao II(C)bO 8
«HemarepianibHi aKTUBU».

3rinno 3 II(C)BO 8 iHHOBaIlli, oTpuMaHi B pe3yJbTaTi pO3POOKHU, CIIiA
BioOpakaTu B OajaHCi 32 YMOB, SIKIIIO MIAMPUEMCTBO MAE:

— HaMip, TEXHIYHY MOKJIMBICTb Ta PECYPCH ISl JOBEJACHHS 1HHOBAI[IHHOTO

OPOAYKTY JI0 CTaHy, Yy SKOMY BIH MpUAATHUN [ peanizamii 4u

BUKOPHUCTAHHS;

— MOXJIMBICTb OTpPUMaHHS E€KOHOMIYHUX BHroA Big 11 30yTy 4Yu

BUKOPHUCTAHHS;

— 1Hdopmarllito sl JTOCTOBIPHOIO BH3HAYEHHS BHUTpaT, MOB’SI3aHUX 3

PO3p0OKOIO IHHOBAITIH.

[Topsimox BigoOpakeHHsT 00’€KTIB 1HHOBAIlMl IHTEIEKTYyaJIbHOTO XapaKTepy
BIJIMOBIZ]a€ BU3HAHHIO Ta OLIHIII HEMaTeplalbHUX AKTUBIB 32 YMOBHU JTOMOBHEHHS
iX TaKUMM KpPUTEpiaJbHUMH O3HAKaMH, K HayKOBa HOBH3HA, MIJBUIIEHHS SKOCTI
Ta epeKTUBHOCTI (e(PEeKTUBHOIO pe3yJibTaTy), HOBUM BHHAXill, HOBa BUrona. Jlis
TakuX O00’€KTM He TmepeadayeHo OKpPEeMOoro paxyHKy, CcyOpaxyHKy, a
OOJIIKOBYIOTBCSI BOHU Y CTPYKTYpl HeMaTepiaJibHUX aKTUBIB, 3a AitouuM [lmanom
paxyHKIB OyXTajnTepchbKoro 00Ky — Ha paxyHky /2 «HemamepianbHi akmusuy.

[Ipy mnepBiCHOMY BH3HaHHI HeMarepiajbHI AKTUBU BPaxOBYIOTHCS 3a
(dakTuyHOIO  (ICTOPMYHOK) CcOOiIBapTicTIO. Y X041  HACTYMHOI  OIlIHKHU
HEeMaTepialbHUX AaKTUBIB MiJNPUEMCTBO MOXE BHKOPHUCTATH METOJl OILIHKHU 3a
PUHKOBOIO UM CHPABEIJIMBOIO BapTICTIO.

Binnecenns BuTpaT Ha (QOpMyBaHHS MEPBICHOI BApTOCTI HEMaTEpiaibHUX
aKTUBIB MPUNUHSAETHCSA, KOJIU AKTHB JOBEJCHUN 1O TOrO CTaHy, y SIKOMY BiH

rOTOBUM OO0 BUKOPUCTAHHSA HiI[HpI/I(-ZMCTBOM.
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Ckman BuAaTKiB, $KI MOXYTh OyTH BIJHECEHI Ha COOIBapTICTh
HEMaTepialbHOrO aKTUBY MPU MOro MEpPBICHIA OLIHII, 3aJeKUTh BiJ CIOCOOY
HAJXO/DKEHHsI 00’€KTiB 1HTeNekTyaibHO1 BiacHocti. I[lynkr 17 II(C)BO 8
BHU3HAYAETHCA MEpeiiK cTaTel, mo (opMyroTh MEPBICHY BapTICTh, a caMe IpsMi
BUTpaTH Ha OIUIaTy Ipall, OpsMi MarepiajdbHl BHUTpATH, IHIII BHUTPATH,
0e3mocepe/IHbO MOB’SI3aH1 13 CTBOPEHHSM IIHOIO0 HEMaTepialbHOTO aKTHBY Ta
MPUBEACHHAM HOT0 10 CTaHy MPUATHOCTI I BUKOPUCTAHHS 32 MPU3HAYCHHSM.

Hanpuknaa, sSkmo 0iAOPUEMCTBO KJIAacU(IKyBaJlo BJIACHO CTBOPEHY
iHpopMalliiiHy cucTeMy SK HeMmaTeplaJibHUd aKTUB, TO BHUTpaTH Ha il
BIIPOBA/DKCHHSI W HaJaro/kKeHHs OYyIyTh TaKoX BKIIOYEHI Yy COOIBapTICTh
HeMarepianbHoro aktuBy. [Ipu oMy neberyerbest cyopaxyHok 15.4 «lIpunbanus
(cTBOpeHHs1) HemaTepiaJbHUX AaKTHBIB» Ta KPEAUTYIOTHCS BIAMOBIAHI PaxyHKH
BUTpAT 3a ejieMeHTaMu, a came 13 «3Hoc (aMopTu3ailisi) HEOOOPOTHUX AKTHUBIBY,
20 «BupoOuunui 3amacu», 31 «Paxynku B Oanky», 65 «Po3paxyHku 3a
CTpaxyBaHHsIM», 66 «Po3paxyHKW 3a BUIUIaTaMU MpailiBHUKam» Ta iH. [ami 11
BUTpaTH, TMOB’s3aHl 3 MPUAOAHHSAM (CTBOPEHHSM) IHHOBALM I1HTEIEKTYaJbHOTO
XapakTepy, KaliTaidi3yloThCsl Ha BIAMOBIIHOMY CyOpaxyHKy paxyHKy 12.

[Ipu npuadaHH1 HEMaTepiadbHUX aKTUBIB JI0 iX COOIBAPTOCTI BKIIOYAIOTHCS
KyIliBeJIbHA I1iHa, IMIOPTHI MHUTA, MOAATKH, IO HE BIAIIKOJOBYIOTHCS, a TaKOX
BUJIATKU, MOB’s3aH1 3 MIATOTOBKOIO aKTUBY 10 €KCIUTyaTalii. Y TakoMy BUIAIKY
BC1 BUTpaTH, NIOB’s13aH1 3 MpUI0aHHIM, 30UpatoThCs 3a g1ebeToM cyOpaxyHky 15.4 3
KpeauTy paxyHKiB 63 «Po3paxyHKd 3 MmocTayaJibHUKaMU Ta MiApAIHUKaAMU», 68.5
«Po3paxyHku 3 IHIIMMU KpeauTopamuy». HapaxyBaHHsS MOJATKOBOTO KpPEIUTY 3
MOJATKy Ha JI0JIaHy BapTicTh BigoOpaxaeThcs 3anucoMm: T 64.1 «Po3paxyHku 3a
nonatkamu» Kt 63, 68.5. IIpu omunari paxyHKIB MOCTa4aJILHUKIB Ta TIOCEPETHUKIB
— JIt 63, 68.5 Kt 31.

[Ipy nopmanmpmIiii  ekcruryaTamli o00’€KTIB I1HTEJNEKTYaJbHOI BIACHOCTI
HEOOXITHO HapaxoByBaTH amoptuzaiito. ILli amopTuzamiiiHi BigpaxyBaHHS
BiI0OOpaxkaloTbcst 3a KpeauToM cyoOpaxyHky 13.3 «Hakomuyena amopru3zaris
HEeMaTepialbHUX AKTUBIBY» Yy JN€0ET paxyHKy 92 «AIMIHICTpATUBHI BUTpaTH», AKI
OB’ sI3aHH1 3 OpraHi3aIi€l0 BUPOOHHUYO-TOCTIONAPCHKOTO MPOIIECY.
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SIKI10 MANPUEMCTBO MAa€ MOKJIMBICTh KOMepIlianizyBaTu (ToOTO Mpojaatu)
pe3ylbTaTH JOCHIKEHb Ta po3po00K, TO B TaKOMY BHUIAJAKY OO0 €KT
IHTEJNIEKTYyaJIbHOI BJIACHOCTI HEOOX1IHO MEPEeBECTH B rpymy ToBapiB. Ilpu mpomy
3aJIMIIKOBY BapTiCTh HEMATEPIAIbHOTO AKTUBY MEPEBOJATh Y CKJIaJl HEOOOPOTHUX
aKTUBIB, MpU3HauYeHUX Mg nponaxy: At 28.6 «HeobopoTHi akTUBM Ta Tpynu
BUOYTTS, mpu3HaueHi 11 npogaxy» Kt 12 «Hematepianbhi aktuBuy». PeanizoBany
coOIBapTICTh O0’€KTIB I1HTENIEKTYaJbHOI BJIACHOCTI HpPH NPOAaxi CHUCYIOTH 3
Kpenuty cyopaxyHky 28.6 y nebet cyopaxyHky 94.3 «Co0iBapTiCTh peani3oBaHUX
BUpOOHMYMX 3amnaciBy. [lani B mporieci peamizamii Ha orpumani goxoau: Ut 36
«Po3paxynku 3 mokymnusMmu Ta 3amoBHUKamu» Kt 71.2 «Jloxin Bim peamnizamii
IHIIMX 0OOPOTHUX aKTHUBIB», 1 HA CYMYy MOJATKOBOTO 3000B’S3aHHS 3 MOAATKy Ha
nonany Bapticte — Jr 71.2 Kt 64.1. Ilpu oTpuMaHHI TpOLIOBUX KOIITIB
nebetyrotbes paxyHku 30, 31 ta kpenutyroThes paxyHku 36 abo 37 a cymi
npe’ SBJICHOI0 paxyHKa JI0 OIJIaTH.

CnucanHs T0XO/IIB Ta BUTpPAT, K1 OB’ s13aH1 3 MPOIECOM peaizailii 00’ €KTiB
IHTEJIEKTYallbHO1 BJIACHOCTI, BIJOOpa)KarOThCS Yy CKJIaJl OmNepaniiHoi AisUIbHOCTI:
At 79.1 Kt 71.2 — Ha cymy cnucanux goxoxaiB 1 At 94.3 Kr 79.1 — na cymy
CIUCaHOI peasi3oBaHoOi co01BapTOCTI. 3a BU3SHAYEHUM OOOpPOTOM 3a CyOpaxyHKOM
79.1 «Pe3ynbTatr onepamiiHoi JiIbHOCT BU3HAYAETHCS MPUOYTOK YK 30MTOK Bij
KoMepIianizanii 00’ €KTiB IHTEJIEKTyalbHOI BIaCHOCTI.

He3Bakatoun Ha Te, 1m0 peainizaiisi 00’€KTIB IHTEIEKTyalbHOI BIACHOCTI
B110Opaka€ThCsl HA paxyHKax 3 00JIIKY JOXO/IIB 1 BUTPAT ONEpaliiHOI isNIBHOCTI,
BUpYUKa BiJ peanizalii y 3BITHOCTI PO PyX I'POIIOBUX KOIITIB 3aPaXOBYETHCS /10
CKJIQJTy TPOIIIOBUX KOIITIB IHBECTUIIMHOT TISUTBHOCTI, 110 € IUJIKOM 3aKOHOMIPHHM.

CnucanHsa 3 0anaHCy MIANPUEMCTBA 00’ €KTIB IHTENEKTYallbHOI BIACHOCTI
TaKOXX BITOOPAXKAETHCSA Yy CKJIAJl BUTpAT I1HIIOI (IHBECTUIIIMHOT) AISIBHOCTI
HACTYIMHUMHU 3aMMCaAMU:

— y CyMI HapaxoBaHOi aMOpTH3aIlli:

It 13.3 «Hakonuyena amopTu3allisi HemMaTepialbHUX aKTUBIBY» —
Kt 12.7 «Inmi HemaTepianbHi aKTUBUY;
— Ha 3aJUIIKOBY BapTICTh aKTHBIB:
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1 97.6 «CriucanHst HEOOOPOTHUX aKTUBIBY —
Kt 12.7 «In1mi HemaTepianbHi aKTUBUY;

— AopaxyBaHHs paHiie Biguikoaosanoro I[1JIB (20%):
A1 97.6 «CniucanHs HEOOOPOTHUX AKTUBIBY —

KT 64.1 «Po3paxyHKu 3a mogaTkaMm.

KOHTPOJIbHI 3AIIMTAHHA

SIkuii MeTos OLIHKM HEOOX1IHO 3acTOCyBaTH B Ipoleci GopMyBaHHS BapTOCT1
puA0aHOT IHHOBAILIMHOT TEXHOJIOTTYHOT JiHI1?

Sk B 00miKy BiZOOpa3uWTW IHHOBAIIMHI BUTPAaTH Ha NPHUAOAHHA HOBOIO
oOyagHaHHs?

Uu Mo’kHa KamiTajai3yBaTH 1HHOBAIIWHI BUTpaTH? SIKIIO TaK, TO SIKUM YHMHOM
1€ B110Opa3uTH B 00JIIKY?

SAxum TI(C)BO  perymioroTbcs — 1HHOBAIliHI ~ BUTpaTH, TOB’si3aHl 3
JTOCIIIKEHHSIMU Ta po3poOKaMu 00’ €KTIB 1HTEJIEKTYalbHOT BIACHOCT?

Ha3Bith kputepii BU3HAHHS Ta OI[IHKM 00’ €KTIB IHTEJIEKTyaJIbHOI BJIACHOCTI,
CTBOPEHUX BIACHUMU CHJIAMH Ta MPUAOAHUX 31 CTOPOHH.

Sxuii mopsimok OOJIKYy BHUTpAaT HAa CTBOPEHHSI IHHOBALIMHUX MPOIYKTIB Yy
BUIJISIII  HEMaTepiaJIbHUX AaKTHUBIB, HANpUKIA] KOMIT IOTEPHUX MPOrpam,
poOOUMX THCTPYKIIINA?

ButpaTtu Ha po3poOKy TeXHIYHOI TOKYMEHTallii HOBOTO BUPOOY CIIiJl BITHOCUTH
70 CKJaay BUTpaT Ha JOCHIIKEHHS 1 po3poOKy, IO BXOIATH 10 1HIIOL
ornepauiiHoi AISUTBHOCTI, YU 10 BUTpAT MallOyTHIX NepioiB?

[Ilo Take iHHOBaIiiHI LeHTpU mianpueMcTBa? Sk B 00JiKy (opmyroThCs
BUTpaTH 1HHOBAIIHHUX IEHTPIB?

Sk chucyloTbCs BHUTpPATH, MOB’S3aHI 3 JOCHIKEHHSMU Ta pPO3pOOKaMHU
(cyOpaxynok 94.1); Ta iHHOBaIlIiHI BUTpATH, SKI BUIHOCITHCA 0 MallOyTHIX

nepiofiB (paxyHok 39)? B womy nonsirae pisHuis?

10.Ha sikoMy paxyHKy OOJIKOBYIOTh IHBECTHIIIi, BKJIaJCHHI Ha I1HHOBAIlIMHHUI

PO3BUTOK MaTepialbHO-TEXHIYHOI 0a3u mianpueMcTBa?
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Po3xaia 6
OBJIIK KAIIITAJIBHUX IHBECTI/IHII?'I IHHOBAHII7IHOFO
XAPAKTEPY

6.1. TlonsaTTs i KIacuPikanisa KamiTaaIbHNUX IHBECTUIIIH

KamitaneHi 1HBecTHLII — Tie onepayii 3 6KIAOEHHA 2poulogux i
mamepianbHux ma IHMenNeKmyanibHux pecypcie y OyOisHuUymeo ma npuoOaHHs.
OCHOBHUX 3Ac00i8, [HWUX HEeOOOPOMHUX MAMePIAIbHUX 1 HeMamepiaibHux
akmusie. Jlane MOHATTS TpaHcPOpMOBaHE, BUXOISYM 3 KaTEropli «KamiTalbHI
BKJIQJICHHSD 3 JIEHI0 PO3MIMPEHUM 3MICTOM Ta HOBOIO KOHLIETITYaIbHOIO OCHOBOIO.

OcoOnuBICTIO BITYM3HSHUX MIAXOMAIB B OOJIKY KalliTaJbHUX 1HBECTHUIIH Y
MOPIBHSAHHI 3 OOJIKOM MNpu0aHHS HEOOOPOTHUX AaKTHUBIB 3a MDKHAPOAHUMU
CTaHJapTaMu € Te, IO 3TIHO 13 3alPOBaIXKEHOI0 B YKpaiHi METOJ0JIOTi€r0 Oyab-
AKl KamiTaldbHl BHUTpPATH, IO TOB’S3aHl 3 MNpuadaHHS (CHOPYIKEHHSM,
MOJICpHI3AIlI€I0) OCHOBHUX 3ac001B, IHIIUX HEOOOPOTHUX aKTUBIB IOBUHHI
MIPOBOJIMTHCS Yepe3 paxyHok 15 «KamitanbHi iHBeCTHII». Y 3apyOiKHIN MPaKTHIl
Ha aHaJloriyHoMy paxyHky «He3aBepiiene OyaiBHULTBO» (QOPMYEThCS JHUIIE
(daxkTuyHa coOIBapTICTh 30yJOBaHUX BJIACHUMH cuiaMu 00’ekTiB. [lpunbanHs
OCHOBHUX 3aco00iB, IHIIMX HEOOOPOTHUX aKTHUBIB BIIOOpPAXKAETHCS MPSIMUM
3amucoM |y Ae0eT BIIMOBIIHMX PpaxyHKIB 3 KpPEOUTy PO3PaxXyHKIB 3
MOCTaYaJIbHUKAMH.

VY MDKHapOJHIM MNpakTUIl OOJIIKY BUKOPUCTOBYETHCS TaKe TMOHATTS SIK
«IHBECTHI[IfHA BJIACHICTH» a00 «IHBECTHI[IHHA HEPYXOMICTb», IIiJI SKOIO
pPO3yMIEThCS 1HBECTULII y 3emito abo OyAiBil, [0 HE NPUIMAIOTh y4acTi B
omepariiHii IisNIbHOCTI MIANPUEMCTBA, a MPU3HAYEHI ISl X BKJIAJCHHS B 1HIII
00’€KTHU 3 METOIO OZIEp>KaHHA MPUOYTKY a00 1HIIUX BUTO/I.

OTxe, COpyKEHHS 1 TpUA0aHHS OCHOBHMX 3aC001B, IHITUX HEOOOPOTHUX
MaTepiallbHUX aKTUBIB JJII BIACHUX BUPOOHUYMX Ta TOCHOJAPCHKUX MOTped 3a
MDKHApOJHUMU CTaHJapTaMU HE BBAXa€TbCS I1HBECTHUIIE€I0. Takui MiaXia
NPU3BOAUTH JI0 JIESIKOT HEIOOILIHKA CaMOIHBECTYBaHHSA, TOOTO pO3IIMPEHHS

MarepianbHOi 0a3u MIAOPUEMCTBA 32 PAXYHOK BHYTPIMIHIX I1HBECTUIIMHUX
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pecypcis.

3a BITYM3HSHUMU OOJIIKOBUMH CTaHIAPTaMU I1HBECTUIINHOIO MIiSTIbHICTIO
BBAXKAETHCA TPOLEC, MOB’SA3aHUM 3 NpHUAOaHHAM, peaizalielo HeoOOPOTHHUX
aKkTUBIB. Y 3B’S3Ky 3 LIMM HEMUHY4Y€ BUHHUKA€ MOTpeda B OOJIIKY Ta PO3KPUTTI
iHopMaIlii 3a 1BOMa HaNpsIMaMU:

a) 3A1iCHeHHs 1HBECTULIIN Y TpU10aHH HEOOOPOTHUX AKTHUBIB;

0) BWJIyYEHHS IHBECTHIIIM HUIIXOM peaiizallii (CnucaHHs) HEOOOPOTHHUX
aKTHUBIB.

B nanyBaHH1 1 00Ky KamiTandbHI 1HBECTHIIIT KJIACU(]PIKYIOTbCS 32 PI3HUMU
O3HAKaAMM:

— 3a Hanpamamu 8I0mMeEopl08aNbHOI CMpPYKmypu — BKIAJIEHHS Yy HOBE
OYIIBHUIITBO, PO3MIMPEHHS, PEKOHCTPYKIIS, TEXHIYHE Mepeo30pOeHHs
JIIOYUX MIANPUEMCTB;

— 34 MexXHON02IYHOWw cmpykmyporo — OyIiBelIbHI PpOOOTH; MOHTaX
oOJlaTHaHHSI; 3aTpaTH Ha IPUA0aHHS 00JIaIHAHHS, [II0 BUMAarae 1 He BUMarae
MOHTaXYy; IHCTPYMEHT, IHBEHTap, IHIIl KamiTaibHi poOOTH 1 3arpaTu
(BIBEIEHHS 3€MJI1 1 MIATOTOBKA OY/IBEILHOTO MailaHYMKaA, BUTOTOBJICHHS
MPOEKTHO-KOIITOPUCHOT ~ TOKyMEHTallii, orjaTta 3a pi3HI JI03BOJIH,
MiJBEICHHST KOMYHIKAI[IH, MATOTOBKAa 00’ €KTIB JI0 3/1a4l B €KCIUTyaTallito Ta
1HIII1);

— 3a Npu3HaveHHAM — KalliTalbHl BKJIQJCHHS Yy BHUPOOHHYY 1 HEBUPOOHHUY
chepy;

— 3a 2any3aMu eKOHOMIKU — KaliTaJOBKIA/ICHHS y MPOMUCIOBICTh, CUIbChKE
roCroIapCcTBO, OyIIBHUILITBO, TOPTIBIIO 1 T.1I.;

— 3a cnocobamu 30ilicCHeHHs 0)Y0i8elbHO-MOHMANCHUX poOim — Taki, 0
3MIMCHIOIOTHCSA MIAPSAHUM 200 TOCIIOAAPCHKUM CIIOCOO0M;

— 3a Oxcepenamu iHancysaHHs — IHBECTHUIII], IO (PIHAHCYIOTHCA 3a PaAXyHOK
BJIACHUX JDKepes, OIJKETHUX aCUTHYBaHb, KPEIWUTIB OaHKy, LUIbOBHUX

BHECKIB Ha JOJBbOBHUX 3acCaax.
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6.2. O0Jik KanmiTaJIBLHUX IHBECTUIII 32 HAIIOHAJILHUMU CTAHIAPTAMM

[TonoxenHust (crapaaptu) Oyxrairepcbkoro o0miky 7 «OCHOBHI 3aco0u» 1
8 «HemarepiasnibHi akTHBW» TependavarOTh BU3HAHHS Ta OOJIIK HE3aBEPIIECHUX
KalmiTalbHUX 1HBECTUUIN. He3zaeepwieni kanimanvui inéecmuyii B HEOOOPOTHI
MaTtepiaibHi Ta HeMaTeplaabHl aKTUBU — 11€ KalliTajdbH1 IHBECTHUIIi Y OyAIBHULTBO,
BUTOTOBJICHHS,  PEKOHCTPYKIIIO,  MOJEpHi3ailito, mnpuabaHHsS 00’ €KTIiB
HEOOOPOTHUX MaTeplaIbHUX Ta HEMarepialbHUX AaKTUBIB, YBEJICHHSA SKUX B
eKCIUTyaTallilo Ha JaTy OajaHCy He BiIOyJocs, a TaKOoX aBaHCOBI IUIATEX1 IS
(diHaHCyBaHHA OyI1BHULITBA.

3rigHo 3 IlnmaHom paxyHKIB OyXrajitepchbKoro 00Ky Ta IHCTpyKIi€lo Mmpo
HOro 3actocyBaHHA JJisi OOJIKY HE3aBEpIICHUX KaliTaIbHUX 1HBECTHUI[IN
nependoadeHuit paxyHok 15 «Kanimaneni ineecmuyiiy. OONIK 3atpar Ha
npua0aHHd 1 CTBOPEHHS HEOOOPOTHHX AKTUBIB BEJETHCA 332 OKPEMHUMHM BUIAMU
TaKUX aKTUBIB, SKUM BIATOBIJAIOTH OKPEM1 CYOpPaxyHKH:

1. KamitanbHe OyaiBHHUIITBO;

2. IlpunOanHs (BUTOTOBJICHHS) OCHOBHHUX 3aCO01B;

3. [IpunOanHst (BUTOTOBIICHHS) IHIIUX HEOOOPOTHUX MAaTepiaJbHUX AKTUBIB;

4. Tlpunbanns (CTBOPEHHS) HEMATEPlaIbHUX aKTHUBIB;

5. [IpunGanHs (BUPOITYBaHHS ) TOBTOCTPOKOBUX O10JIOTTYHUX aKTHUBIB.

VY neber 1pOro paxyHKy Ta HOTo cyOpaxyHKIB 3allUCYIOThbCS BCl BUTpPATH,
noB’si3aHi 3  OyHIBHUUTBOM YU MpUAOAHHSIM HEOOOPOTHHUX AaKTHBIB, Y
KOPECHOHJICHIIT 3 KPeAUTOM paxyHKiB:

20.5 «byniBenbHI MaTepianu» — Ha BapTICTh BUKOPUCTAHUX OyAIBEIBHUX
MaTepiais,;

63 «Po3paxyHku 3 moctayaJibHUKaMU 1 MIAPSIHUKaMU», 68.5 «Po3paxyHKH 3
pPI3HUMH KpEIUTOpaMH» — Ha BapTICTh poOOIT, BUKOHAHUX MIAPSTHUMHU,
CyOMiapsIAHUMU OpraHi3alisiMH, OTPUMaH1 OCIYTH 31 CTOPOHH;

66 «Po3paxyHKH 3a BHIUIATAaMU TMpaliBHUKaM», 65 «Po3paxyHku 3a
CTpaxyBaHHSIM» — Ha CyMy HapaxoBaHOI 3apo0iTHOI miatu Oy/iBeJIbHUKAM Ta
MOB’SI3aHUX 3 HUMHU BiIpaxyBaHb Ta 1H.
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3a neberom paxyHKy 15 BimoOpakaeThCs TaKOX BapTICTh MPUAOAHOTO
yCTaTKyBaHHs, IO mMoTpedye 1 He MOTpedye MOHTaXy, a TaKOX IepepaxoBaHi
aBaHCOBI TUIATEX1 TOCTavyajJbHUKAM OOJIaMHAHHA 1 MIAPAJHUKAM 3TITHO 3
OyI1BETbHUMU KOHTPAKTaMHU.

Kpenutyerbest paxyHok 15 npu BBeieHH1 00’ €KTIB y J110 B KOPECTIOHEHIII1
3 1e0eTOM paxyHKIB:

10 «OcHOBHI 3ac00M»;

11 «IHu11 HeoOOPOTHI MaTepianbH1 aKTUBHY;

12 «HematepiasibHi aKTUBI».

Y ¢opmi 1 «bamanc (3BiT mpo ¢iHaHCOBUN cTaH)» iH(MOpMaILis Tpo
KamiTajabHI 1HBECTHIllI BiTOOPAXKAETHCSA Y MEPIIOMY PO3JUI aKTHBY 3a CTATTEIO
1005 «He3zaBepuieni kamitanpHi iHBecTULI». Y IlpuMiTKax 10 piyHOT (PiHAHCOBOT
3BITHOCTI JIaH1 IIPO KaIiTaJIbH1 IHBECTHUIII1 y3araJbHIOIOTHCS Y TPETbOMY PO3/ILII 3a
ix Bugamu (KamiTajabHE OYMIBHUIITBO, MpUOaHHS (BUTOTOBJIEHHS) OCHOBHHX
3ac001B, Npua0aHHs (BUTOTOBJIEHHS) 1HIIUX HEOOOPOTHUX MaTepiaiIbHUX aKTHUBIB,
npua0aHHs (BUTOTOBJIEHHSI)  HEMaTeplaibHUX  aKTHUBIB, dbopmyBaHHS

JOBrOCTPOKOBHUX O10JIOTTYHUX aKTUBIB).

6.3. O0Jik BUTpPAT Ta (POPMYBAHHS BAPTOCTI 00’ €KTIiB, 10 OYAYIOThHCSI
p pmy p yay

NiAPSIIHUIM Ta FOCHOJAPCHKUM CIIOCO00M

Cucrema ouiHKM Ta OO0dIKYy OYIIBHUIITBA OO’€KTIB IJIsi BIACHUX MOTPEO
3QJIEKUTH B1Jl CLIOCOOIB BeICHHS OyA1BEIbHO-MOHTXKHHUX poOiIT. B 3a5iexHOCT1 BiX
TOTO, MIOPAOHUM YU 20CHOOAPCHLKUM CNOCOOOM 3IIACHIOETHCS OYIIBHUIITBO,
BHU3HAYA€TbCA W TMEpPBICHA OLIIHKA, 32 SIKOIO 00’ €KTU BBOASTHCS B €KCIUIyaTallilo.
3rizno 3 II(C)bO 7 mnepBicHOIO BapTICTIO OO0 €KTIB BBAXKAETHCA ICTOpUYHA
(paktyHa) coOIBapTICTh HEOOOPOTHUX AKTHBIB y CyMl IPOILIOBUX KOIITIB a0o
CIIpaBeIJIMBOI BapTOCTI 1HIIMX aKTHBIB, CIUIAUYE€HUX (M€pelaHnX), BUTPAUCHUX IS
npua0aHHs (CTBOPEHHS) HEOOOPOTHUX aKTHUBIB.

IlepBicHa BapTicTh, a OTXKE U cOOIBapTICTh OyAIBHHUIITBA (OPMYETHCS 3
TaKUX CTaTeH BUTpAT:
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— CYMH BUTpAT, IO CIUIAYYIOThCS MOCTavyajJbHUKAM aKTHUBIB Ta MIAPATHUKAM
32 BUKOHAHHS OY/1BETbHO-MOHTaXKHUX POOIT;

— peecTpaiiiiHux 300piB, IE€p>KaBHOTO MHUTAa Ta AHAJIOTIYHUX IUIATEXKIB, 110
3MIACHIOIOTBCA Yy 3B’S3Ky 3 MNpuAOaHHSAM (OTpUMaHHSAM) NpaB Ha OO0 €KTU
OCHOBHHUX 3aC001B, YM IHIIUX HEOOOPOTHUX AKTHBIB;

— CYMH BBI3HOT'O MHTQ;

— CYMH HENPAMUX MOAATKIB Y 3B’ SA3KY 3 MPUI0aHHSAM (CTBOPEHHSIM) OCHOBHHMX
3ac00i1B, SKILO BOHU HE BIAIKOJIOBYIOTHCS MIIIIPUEMCTBY;

— BUTPAT Ha JJOCTABKY 00’ €KTIB 1 CTpPaXyBaHHS PU3UKIB Yy 3B’SI3KY 3 HEIO;

— BUTPAT Ha YCTAaHOBKY, MOHTaX, HAJIAroI>KEHHSI OCHOBHUX 3aC001B;

— IHIIMX BUTpAT, 0€3M0CepeHBO MOB’ A3aHUX 3 JOBEJICHHIM OCHOBHUX 3aC001B
710 CTaHy, B SIKOMY BOHHU MPUIATHI JJI1 BUKOPUCTAHHS 13 3aIlJIAHOBAHOIO METOIO.

[Ipu 3BeneHH1 OO0’€KTIB nidpsaonum cnocobom 10 CKIaAy KamiTadlbHUX
IHBECTHIIIA  BKJIIOYAIOTHCA CYMHM, CIUTAQUYCHI MAPSAHUM  (CyOmiaApsIHUM)
opraHizaiisM 3a BHUKOHaHI OYIIBEIbHO-MOHTaXHI POOOTH 3TiTHO 3 AaKTaMu
npuiiManHs Takux poOiT. OCHOBHUMHU yYaCHUKAaMU 1HBECTHUIIIITHOTO MPOIECY MPHU
HIAPSIHOMY CIOCO01 BUCTYHAIOTh:

— 3aMOBHHUK (3a0yJIOBHUK) — CYO’€KT TOCIHOJApIOBaHHs, ISl SKOTO
3BOJUTHCA 00’€KT OymIBHUITBA 1 SIKMM 3AliicHIOE ¢iHaHCyBaHHA. B okpemux
BUIAJIKaX (DIHAHCYBAHHS MOKE 3/11iICHIOBATH 1HIIIA 0co0a (1HBECTOP);

— MApSAHUK (TeHepalbHUM MIAPATHUK 1 CYOMiApAIHUK) — OyAiBeIbHE
HIANPUEMCTBO, sIKe Ha MIACTaBl IOTOBOPY HIAPSAY Ta OAEp>KaHOiI Bl 3aMOBHMKA
MIPOEKTHO-KOIITOPUCHOT IOKYMEHTaIlll BUKOHY€E OyI1BEIbHO-MOHTaXH1 poOOTH Ta
nepenae ix 3a aktoMm (dopmu Ne Kb-2 a6o nmominmku ¢opmu Ne3) 3amMOBHUKY.
OrmaTta 3a BUKOHaH1 pOOOTH MIAPSAHUKY MOXKE 3T1MCHIOBATUCS :

® 33 OKpeMi KOHCTPYKTHBHI eJIeMeHTH (KyO14HI METPH YKIJIaJIEeHOTO OETOHY,

LEerIIHOT KJIaJKH, KBaJApl METPU IITYKaTYpHHX Ta O3700JIOBAIbHUX
poOIT Ta 1HII);

® 33 OKpEeMi eTany BUKOHAHUX OY/1IBeIbHO-MOHTAXKHUX POOIT (hyHAaMEHT;

3BEICHHS CTIH 1 MEPEKpPUTTS; IITYKATypHI 1 03700JI0BalibHI POOOTH;
CaHTEXHIYHI 1 €JIeKTPOTEXHIYHI POOOTH; OJIaroycTpiil TepuTOpii);
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® 3a 00’€KT B LUIOMY (3aHUN «IiJ KIIOU») — CTUMYJIIOE BUKOHAHHS YCIX
pOoOIT 1 cBOeYacHy 3/1auy 00’ €KkTa B ekciutyaraiiito. Jlo 3aBepiieHHs pooit
ix piHAHCYBaHHS MIAPSATHUK 3I1MCHIOE 32 PaXyHOK KPEAUTHUX PECYpCIB,
oJiep>KaHUX B1Jl 3aMOBHHKA aBAHCOBUX IUIATEXKIB.

OcHoBo (opmMyBaHHs cO0O1BapTOCTI OYAIBHHUIITBA, a OTXKE, M KamiTalIbHUX
IHBECTULIH, IPU TIAPATHOMY CIIOCO01 CIIYKUTh 00208IipHA YIHA MIHC 3AMOBHUKOM |
niopsiOHUKOM, BH3HA4YeHa BIANOBIAHO N0 JOTOBOPY HIAPSAY Ta MPOEKTHO-
KOIITOPUCHOIO JOKyMeHTarli€eto. OKpeMo BUIUISIOTbCS BUTPATU Ha 3A1HMCHEHHS
OyIiBeJILHUX POOIT 1 BUTPATH HA MOHTaX 00JIaTHAHHS.

Kpim 1nporo, g0 BapToCcTi 00’€KTIB MOBHUHHI OYyTH BIIHECEHI BCI 1HII
BUTpaTH, O€3MocepeaHhO TOB’s3aH1 3 OYIIBHUIITBOM 00’€KTa ab0 IOBEICHHSIM
Woro g0 poboyoro craHy. Jlo Takux BUTpaAT BITHOCSTHCSA: BUTOTOBJICHHS
MPOCKTHO-KOIITOPUCHOT JOKYMEHTAIlll, OJEpKaHHS HEOOXIAHUX JO03BOJIB 1
JUEH31M, KOHCYJbTAIlIMHI Ta IHIII MOCIYIH, TOB’f3aHI 3 OyAIBHULTBOM Ta
BBEJICHHAM B [it0 00’ €KTIB, MITOTOBKA 1 YTPUMaHHS OyIiBEIbHUX MaiIaHYUKIB,
TUMYaCOBUX HETUTYJIBHUX CIIOPY/ Ta 1H.

[Ipu OynmiBHUIITBI OO0 ’€KTIB MIAPSIHUM CIHOCOOOM OOJIIK KamiTalbHUX
IHBECTULIIA MOUUIBHO 3IMCHIOBATH HAa CHUHTETHYHOMY paxyHKy 15 «KamitanbHi
iHBeCcTHIllD», cyOpaxyHky 1 «KamitanbHe OyAIBHUIITBO», 3 BHKOPUCTAaHHSIM
paxyHKIB TPETHOTO 1 YETBEPTOro MOPANKY Yy PpO3pi3l HACTYNHUX aHATITHYHHX
MO3UIIIH.

l.3a o06’ekmamu Oyoienuymea — JJis BCTAHOBJICHHS IHBEHTapHOI
(mepBiCHOT) BApTOCTI KOKHOT'O 3 HUX MPH BBEICHHI B JII0.

2. 3a euoamu pobim i 3ampam (T€XHOJOTTYHA CTPYKTYpa) — JJIsl BUBHAUEHHS
OKPEMHX €JIEMEHTIB BUTPAT 3 METOIO CKJIaJJaHHs CTaTUCTUYHOI 3BITHOCTI).

3.3a Hanpamamu eumpam  (BIATBOpIOBaJlbHA CTPYKTypa) — IS
BCTAHOBJICHHS BUTpAT, MOB’S3aHMX 3 HOBUM OYAIBHUUTBOM, PpO3LUIUPEHHSM,
PEKOHCTPYKIIIEID 1 TEXHIYHUM NEpPeo30pOEHHSIM  JIOUMX  MIINPUEMCTB.
[Hpopmaliiss po BIATBOPIOBAJIBHY CTPYKTYpPY KamiTaJbHUX IHBECTHUIIM MiaArae
PO3KPUTTIO Y BCTAHOBJICHIM B YKpaiHi CTATUCTUYHIN 3BITHOCTI.

B ananituuyHOMy O0O0JIKYy KamiTaJIbHOTO OYIIBHULTBA 20CHOOAPCHLKUM
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cnocobom HeoOxigHO GdopmyBatn iH(opMmarllito 1me W 3a CTaTTIMU BUTpAT,
aHAJOTIYHO JI0 Ti€i, 110 BUKOPUCTOBYETHCA y MIAPSAHUX OYIIBETbHUX
opraHizamisx, 3 BHUJIUICHHSIM B OKpeMi OOJIIKOBI MO3UIlll BUKOPUCTAHHUX IS
3MIACHEHHsT OyIIBHUITBA OYAIBEJIBbHUX MarepiajiB 1 KOHCTPYKIIIM, HapaxoBaHOi
OCHOBHOI 1 J0JaTKOBOI 3apoOITHOI IuIaTH OyJiBeJbHHKAM, BIApaxyBaHb Ha
COLIaJIbH1 3aXO0JH, 3arajJbHOBUPOOHMYMX BHUTpPAT 3 EKCIUTyaTtalii OyIiBeTbHUX
MAalIuH 1 MEXaHi13MIB, YTPUMaHHIO IEXOBOI'0 Ta JIHIKHOTO NEPCOHATY TOMIO.

OCo0MMBICTIO TOCTIOAAPCHKOTO CIMOCO0Y € T€ 10 COOIBAPTICTh KamiTalIbHUX
IHBECTHULIHA B 00’€KTH OyAIBHULITBA (POPMYETHCS 3 OKPEMHX €JIEMEHTIB BUTpAT Ha
BUKOHAHHs OYJIBeIbHO-MOHTKHUX poOiIT (OyAiBEIbHUX MaTepiaiiB, BUTpAT Ha
OIUIaTy Tpalli, BiApaxyBaHb Ha COIlaJbHI 3aXOAHW, amMopTu3allii OyaiBeabHOI Ta
IHIIOT TEXHIKH, 1HIIUX KamiTadbHUX POOIT 1 BUTPAT). 3a3HAUYE€HI BUTPATU CIYKATh
MiZICTaBOIO JJIi BCTAHOBJIEHHSI TMEPBICHOT BApTOCTI BBEACHHX B 10 OY/IBEb,
CropyJZ — 00’ €KTIB OCHOBHUX 3aC001B.

B OyniBenbHUX oprasizaiisx nOpu 3AiHCHEHHI OYJIBHUILITBA [JISl BJIACHHUX
noTped 3aTpatu, SK MPaBUIIO, OOJIKOBYIOTHCS Yy CKJIAJl OCHOBHOTO BUPOOHUIITBA
Ha paxyHKy 23 «BupoOHHIITBO» pa3oM 3 00’e€kTaMu 1 poOOTaMH, 10 BUKOHYIOTHCS
3a OyIliBEJIbHUMU KOHTpPAKTaMU JIJIsl 3aMOBHUKIB. /[0 BBeJIeHHS B Ji10 Taki 00’ €KTH
OOJIIKOBYIOTBCS Y CKJIaJll OTepaliifHoi IisIbHOCTI. | juiie npu BBeIeHH1 00’ €KTIB
B EeKCIUTyaTallil0 iX BapTiCThb BKIIOYAETHCS JO CKIAAy BUTPAT I1HBECTULIHHOI
HisTpHOCTI. B 00miky 11 omeparliss BimoOpaxaeThcs 3a ne0eToM paxyHKy 15
«KanitanbHi 1HBECTULIT» 1 KpEIUTOM paxyHKy 23 « BUpoOHUIITBOY.

VY tabnuui 6.1 mogaHO TUIOBI KOPECHOHJICHIIIT PaXyHKIB OyXTraJTepChKOro
oOJIIKYy JJI BiIOOpakKeHHS Y 3aMOBHHMKA (3a0yJ0BHUKA) omeparlliii 3 OyaiBHUIITBA
00’€KTIB MIAPSAHUM Ta TOCHOJAPCHKUM crocobamu. 3a aedbetoM paxynka 15.1
«KamitanbHe OyTIBHUIITBO» (OPMYETHCS COOIBAPTICTh KaIMITAIBHUX 1HBECTHIIIN
(mpu miApsIAHOMY CHOcO01 — I1€ JOTOBIpHA I[iHA 3 MIAPSIHUKOM Ta IHIII BUTpaTH
3aMOBHHMKA Ha KOHKPETHUN OO0 €KT; MPU TOCHOAAPCHKOMY €roco0i — (PakTUUHO
MOHECeH1 BUTpaTH 3a0yJOBHHUKOM 3a OKPEMUMHU €JEeMEHTaMU (MarepiajbHi
BUTpaTH, BHUTpPAaTH Ha OIUIaTy I[pall, BiApaxyBaHb Ha COLIAJIbHI 3aXO[H,
aMOopTHU3allis, 1HIL BUTPATH) Ta CTATTAMM BUTpAT (MaTepialid, OCHOBHA 3apo0iTHA
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miata BUPOOHMYMX TMpPAIiBHUKIB, I1HIII TpsMI BUTpaTH, 3arajJbHOBUPOOHUYI

BUTpaTH, aJMIHICTpATUBHI Ta IHIII BUTPAaTH (32 YMOBU iX BIHECEHHS [0

co01BapTOCTI 3riIHO 3 MPUUHATOIO OOIIKOBOIO MOJIITUKOIO MIATPUEMCTBA).
Tabnuys 6.1. Kopecnonodenuyia paxynkie oOyxzanmepcvkozo 001Ky 01

6i000paricennsn 0yOieHuUYmMEa 00’€KmMie OCHOBHUX 3AC00i8

No Kopecnonaenrris

3MicT rocnozapcbKoi oneparii
r/o P p Heber | Kpenut

Bbyvoisnuumeo 06 ekmis 0cHO8HUX 3aC00i8 NIOPAOHUM CHOCOOOM

1 |BinoOpaxeHHss 3arpaT Ha MNpPOEKTHI, OyIiBeJbHO-MOHTaXHI

po0oTH 32 paxyHKaMH MIIPS/IHUKIB, IIPOCKTHAX OpraHi3arii 151 63
2 |BinoOpaxeHHs cymu I[IIB y paxyHkax MNiIpAIHUKIB 1 64.1 63
IIPOEKTHHUX OpraHi3amii .
3 |3apaxyBaHHs 30ymOBaHOTO 00’€KTa 1O CKJIaay OCHOBHHX 10 15.1

3aco0iB

byoisnuumeo 06 ‘ekmie 0ocHO8HUX 3ac00i8 20CN00APCOLKUM CROCOOOM

4 |BimoOpaxenHss (akTUYHUX 3aTpaT Ha CHOPYDKEHHS 1
BUT'OTOBJICHHS] OCHOBHHX 3aC001B 3a eJleMEHTaMu:
- OyniBenbHI MaTepiaan 15.1 20.5
- orulara mparti 66
- BlpaxyBaHHS 3a €JUHUM COLIAJIbHUM BHECKOM 65
- TOCIYTH CTOPOHHIX OpraHizamiii 3 OpeHaAu 4Yu POOOTH
OyIiBEIbHOI TEXHIKU Ta 1HIII 68.5
5 |Axmo OymiBHUITBO 3IIMCHIOETHCA JOTIOMDKHUM MiAPO3ALUTOM
(OyniBebHOIO TUIHHUIICIO, IIEXOM) MIITPUEMCTBA 15.1 23
6 |3apaxyBaHHs 30ymoBaHOTO O0O0’€KTa 10 CKJIagy OCHOBHHX 10 15.1
3ac00iB

6.4. O0s1ik npuaOaHHA HEOOOPOTHUX AKTUBIB

Jnst o0niky npuaOaHHs HEOOOpPOTHUX AaKTHUBIB MPU3HAYEHI HACTYIIHI
cyopaxynku 15.2  «IIpuabanHs  (BUTOTOBJEHHS) OCHOBHMX  3ac00iBY»;
15.3 «IIpunOanHs (BUTOTOBJIEHHS) IHIIUX HEOOOPOTHUX MaTeplaiIbHUX aKTUBIBY;
15.4 «IIpunbanHs (BUTOTOBJICHHS) HEMaTepiaJIbHUX aKTUBIB». 3a J1e0€TOM IHX
paxyHKIB HAaKONMUYYIOThCS BUTpaTH (KamiTajdbHI I1HBECTHIlI) Ta (OPMYEThCS
(dakTyHa COOIBApTICTh MNPUAOAHUX O00’€KTIB, fAKa CIYXUTb MIJICTaBOIO IS
BCTAHOBJICHHSI TIEPBICHOI BapTOCTI OCHOBHUX 3acO0iB ITiCJs BBEACHHSA 1X B
eKCIUTyaTaiilo Ha OcHOB1 akra TumnoBoi ¢opmu Ne O3-1 «AkT npuiiMaHHS-
nepenayi (BHyTPIIIHBOTO TEPEMIIIEHHS) OCHOBHUX 3aco0iB» abo akta Ne HA-1
«AKXT BBEJICHHS B /110 HEMaTeplalbHUX aKTUBIBY.

Bignosigno no II(C)BO 7 «OcHoBHI 3acobu» 0 (hakTUYHOT cOOIBAPTOCTI
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KaliTaJlbHUX 1HBECTULIH y MpUAOaHHS OCHOBHUX 3ac00IB IHIIMX HEOOOPOTHUX
MartepialbHUX aKTUBIB BXOASTH:

— CYMH BWTpaT, L0 CIUIAYYIOThCSA TMOCTa4aJIbHUKaM MalluH, O0O0JaJHaHHS,
TPaHCHOPTHUX 3aC001B, IHCTPYMEHTIB, TOCIOIAPCHKOI0 1HBEHTAps Ta 1HIIMX
aKTHBIB KaIliTaJIbHOTO XapaKTepy;

— peectpaiiiiHux 300piB, JIepKaBHOTO MHTA Ta AHAJIOTIYHUX IUJIATEXKIB, IO
3MIACHIOIOTBCA Y 3B’S3KY 3 MpUA0aHHSAM (OTpMMaHHSAM) MpaB Ha 00’ €KTH
OCHOBHHUX 3aC001B 4M 1HIIMX HEOOOPOTHUX aKTHBIB;

— CYMH BBI3HOT'O MHTQ;

— CYMH HENpSIMUX MOJATKIB y 3B’A3KY 3 NMPUIO0aHHAM (CTBOPEHHSM) OCHOBHUX
3ac00i1B, SKILO BOHU HE BIAIKOJIOBYIOTHCS MIIIPUEMCTBY;

— BUTpAT Ha JOCTABKY 00’ €KTIB 1 CTpaXyBaHHS PU3UKIB Yy 3B’SI3KY 3 HEIO;

— BUTPAaT Ha YCTAaHOBKY, MOHTaX, HaJaro/JUKeHHs OCHOBHHX 3aco0iB (y
BUIIAJIKY, SKILO pu10aHi 00’ €KTU BUMAararoTb MOHTaXY);

— IHIIMX BUTpaT, 0e3mocepeHbO MOB’A3aHUX 3 JIOBEJEHHSM OCHOBHUX 3ac00iB
70 CTaHy, B SIKOMY BOHM NpPUJATHI JJi1 BUKOPUCTAHHS 3 3allJIAHOBAHOIO
METOIO.

daktuyHa coOiBapTiCTh HemaTepianbHux akTuBiB 3rigHo 3 [I(C)BO 8
CKJIAJa€Thcsl 3 LIHM (BapToCTi) iX mpuaOaHHs (KpiM OTPUMaHHMX TOPTOBEIbHUX
3HIKOK), MHUTA, HEMPSMHUX MOAATKIB, 110 HE MIIATAIOTH BIJIIKOAYBAHHIO, Ta
IHIIMX BUTPAT, O€3MOCEPEIHbO OB’ I3aHUX 3 MPUA0aHHSIM 00’ €KTIB, 3 JOBEICHHIM
iX 10 cTaHy, NPUAATHOIO JIJIsl BAKOPUCTAHHS 3a MPU3HAUYCHHSM.

ButpaTtu Ha cruiaty BiICOTKIB 32 KpeauT (Ko (piHaHCYBaHHS KamiTaJIbHUX
IHBECTHULIIH 311MCHIOETHCS 32 paXyHOK OaHKIBCHKUX MO3MK) 10 KaliTAJIbHUX BUTPAT
1 TIEpBICHOT BapTOCTI HEMAaTepiaJbHUX AKTHUBIB HE BXOIATb, a MOKPUBAIOTHCA 3a
PaxyHOK OTOYHOI OTNlepaIiiHol JisUIbHOCTI.

VBeneHHss B [iI0 OO’€KTIB OCHOBHUX 3ac00IB OQOpMISETHCA AKTOM
npuiiMaHHs-niepenadi  (BHYTPIIIHBOTO TEPEMIllIEHHsS) OCHOBHHMX 3aco0iB 3a
dbopmoro NeO3-1, sskuil BUKOPUCTOBYETHCS JIJIS:

- 3apaxyBaHHs JI0 CKJIaJly OCHOBHUX 3aC00IB OKPEMUX 00’ €KTiB;

- 00Ky BBeZIeHHS 00’ €KTIB OCHOBHUX 3aCO01B B €KCILTyaTaIlilo;
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- 0o(hOopMIIEHHS BHYTPIIIHBOTO MEPEMIIIEHHS OCHOBHHMX 3aC001B 3 OJIHOTO
APO3AUTY (LIeXy, BIAAUTY, NUIbHUI) A0 IHILIOTO;

- BWIy4YEHHS 00 €KTIB 31 CKJIaJy OCHOBHMX 3acO0IB MpH Iepeiadi HIIOMY
NIANPUEMCTBY (OpraHizailii) — y pasi npoaaxy (00MiHy) 1 0e301IaTHOT nepegayi.

B Axti 3a3HauvaeThcs HOMep, Aara oQopMIEHHS, CKIaJ KOMicii, ska
npuiimMae 00 €KT, WOro HaWMEHYBaHHS, KOpPOTKa TEXHIYHA XapaKTEepPHUCTHKA,
pe3ysnbTaTh BUIPOOYBaHHS, BHCHOBKM KOMICIT IIOJ0 BUIPOOYBaHHA 0O0’€KTa B
poOOTI, MepBiCHA BapTICTh 1 HOpMa aMopTH3alli, BIAMITKA TPO BIIAKPUTTS
IHBEHTapHOI KapTKU. [0 aKkTy MPUKIAJAEThCS TEXHIYHA JOKYMEHTAIllsl 1 MaclopT
Ha 00’exT. CKJIaaeThcsl NaHUM JOKYMEHT Ha KOXXHHM 00’€KT OKpeMo, abo Ha
JEKUIbKa 00’ €KTIB — JIMIIIE KOJIM BOHU € OJHOTUITHUMU, MaIOTh OJHAKOBY BapTICTh
1 IpUIHATI OJJHOYACHO Ha BiJIMOBIaJIbHE 30epiraHHs OAHIET 1 Ti€T K 0COOH.

Tabauys 6.2. KopecnonOeHuyia paxyHKié 0713 8i000pajxceHHA onepauii

npuodanna 00°€kmie 0CHOBHUX 3AC00i6 3 HACMYNHOI ONIAM 010

No . . Kopecnonaenrris
o 3MicT rocnoaapchKoi oneparii TleGer Kpeur
1 |BinoOpaxeHHs cymu 3a JOrOBOPOM MOCTaYaHHS 15.3 63
2 |Bimmkonysanns [1/1B 64.1 63
BinoOpaxkenHss cyM 3a  KOHCYyJIbTalliiiHI, 1HQOpMaIiiiHi,
MOCEPEHUIIbKI, PEeeCTpalliiiHi, TPAHCIOPTHI MOCIYrd Ta IHII1
BUTpATH, MOB’sI3aH1 3 IPUI0aHHIM OCHOBHUX 3ac001B 15.3 68.5
4 |Bino6paxenns cym I1/IB 3 Haganux nociayr 64.1 68.5
5 |3apaxyBaHHs 00’ €KTIB IO CKJIaJy OCHOBHHUX 3aC00iB 10 15.3
Tabauys 6.3. Kopecnonoenuin paxyHkie 3 6i000paxceHHA NPpUOOAHHA
OCHOBHUX 3ac00i6 3 NOnepeodHbOI0 ONNAMoI0
No . . Kopecnonaenrris
o 3MICT TOCTIOIAPCHKOT Omepartii TeGer | Kpeant Cyma
1 |3nificHeHHs ONepeHBOT OTUIATH (aBaHCY) 68.1 31 60 000
2 |BinoOpaxeHnHs nogatkoBoro kpeauty 3 [1/1B 64.1 64.4 | 10000
3 |OnpuOyrkyBaHHs 00NaJHAHHS Bl IOCTavyaIbHUKA 15 63 50 000
4 |3apaxyBaHHS IOAATKOBOTO Kpeauty 3 [1/IB 64.4 63 10 000
5 |3apaxyBaHHs B oTuIaTy MOCTaYaIbHUKY panimie| 63 68.1 | 60000
MepepaxoBaHOTO aBAHCY
6 |BimoOpaxeHHss cyM 3a KOHCY/NbTalilHi, 1HQopMauiiui,| 15 68.5 6 000
MOCEPEHUIIbKI, peecTpalliiiii, TPAaHCIIOPTHI MOCIYrd Ta IHIII
BUTpATH OB’ 513aH1 3 NPHUI0aHHIM OCHOBHUX 3aC00iB
7 |BinobGpaxenus cym [1]IB 3 Hamanux mociyr 64.1 68.5 1200
8 |3apaxyBaHHs 00’ €KTIB O CKJIaly OCHOBHHUX 3aC00IB 10 15 56 000
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Jlesiki 0COOIMBOCTI MICTUTh MOPAJIOK BiIOOpa)keHHs B OO0JIIKY omepariil 3
HAJIXOJKEHHsI OCHOBHUX 3ac001B, 1HIIMX HEOOOPOTHUX AKTUBIB SK BHECKY JO
CTaTyTHOTO KamiTajly cy0’ekTa rocmojaproBaHHs. ['0JIOBHE TpH LOMY — JI0
KamiTaTbHUX I1HBECTHUIIIN BKJIIOYAIOTHCSA JIMIIE JOJATKOBI BUTpPATH, MOHECEHI Y
3B’SI3Ky 3 JIOCTaBKOK), MOHTaXeM 00’€KTa 10 HOBOro Mici yTpumanHsa. Cama
IHBEHTapHa BapTiCTh 00’ €KTa, 110 BU3HAYAETHCA 32 JOMOBJICHICTIO YYACHUKIB MPU
peecTpallii CTaTyTHOTO KamiTany, yepe3 KamiTajlbHl 1HBECTHIlIl HEe MPOBOIUTHCS, a
MIPSIMO BITHOCUTHCS JI0 CKJIaJy OCHOBHHX 3aCO01B.

Tabnuys 6.4. Kopecnondenuia paxyHkie 3 6i000pariceHHs 00°ckmie

OCHOGHUX 3AC0018 AK 8HECKY 00 CAMYMHO20 Kanimasuiy

No . . Kopecnonaenrris
o 3MICT rocnoapchbKoi onepartii TleGer Kpeut
1 |@opMyBaHHS  CTaTyTHOro  Kamitajay  BIiANOBIIHO 10 46 40.1
3aCHOBHHIIBKHX JIOKYMEHTIB
2 |OpneprkaHHS Bijl y4acHHKa 00’€KTa OCHOBHHX 3ac001B 10 46
Butpatn Ha TpaHCHmOpTyBaHHS, MOHTaXX BKa3aHOro 00 €KTa 15 68.5, 66, 65,
OCHOBHHX 3ac00iB 23,91 Ta iH.
4 |Bino6paxenns cymu IIJIB 3 TpaHcmopTHHX Ta MOHTa)XHHUX 64.1 68.5
BUTpAT
5 |CnucaHHs 3aTpaT Ha TPAHCIOPTYBAHHS, MOHTAX 3 BKIIOUCHHSIM 10 15
JI0 TIEPBICHOT BapTOCTI 00’€KTa OCHOBHUX 3ac00iB, 0 BHECEHI
JI0 CTaTyTHOTO KaIliTaly

KamitanizoBana BapTICTh 00’€KTIB  1HBECTHI[IHHOTO MalHa  MOXe
30UTBIIYBATUCh (3MEHIIYBATHCh) YV BUIAJKy BUSIBICHHS CYTTEBUX BIAXWUIIEHb BIJ
CIIpaBeIJIMBOi, pUHKOBOI BapTOoCTi. JloBeAeHHS 00JIKOBOT BApTOCTI TAKUX 00’ €KTIB
710 PUHKOBOT IPOBOJUTHCS HUISIXOM iX MEPEOIIHKH.

Tabauys 6.5. Kopecnonodenuin paxynkie 3 eidoOparicennsa onepauyiit 3

nepeoyinKu 0CHOGHUX 3Ac00ig

No i . Kopecnonaenrris
o 3MICT rocnoapchbKoi onepartii TleGer Kpeut
1 |BinoOpaxeHHs yI[IHKM OCHOBHMX 3aC001B 97.5 10
2 |BinHeceHHs cyMHU YIIIHKM Ha 3MEHIIEHHSI HAPaX0BaHOIO 41.1 10
Kariraiay B JOOI[HKaX (y BUIAJIKY, SIKIIO 00 €KT paHilIe
JIOOIIHIOBABCSI)
3 |doo1iHka OCHOBHUX 3ac00iB (00’ €KT paHillie HE YIIIHSBCH). 10 41.1
[Iponopuiiine 30UIbIIEHHS 3HOCY 41.1 13
4 | Joo1iHka 0OCHOBHHX 3ac00iB (00’€KT paHimie OyB yI[iHEHUH 1 10 74.6
CyMa YIIIHKHM BITHECEHA Ha BUTPATH) 10 13
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6.5. OO0uik KanmiTaTBLHUX BUTPAT HA NMOJINIIEHHS HEO0OPOTHHX

AKTHUBIB

s HOpMasibHOTO (PYHKIIIOHYBaHHS O0’€KTIB OCHOBHMX 3acO0iB, I1HIIHMX
HEOOOPOTHUX MaTepiabHUX AaKTHBIB MIANPUEMCTBO HECe IMEBHI BUTpATH Ha IX
MITPUMaHHS y MPale31aTHOMY CTaH1 Ta BITHOBJICHHSI.

Byxrantepchkuii 001K BUTpAT HA MOJIMILIEHHS 1 PEMOHT OCHOBHHX 3ac001B
perymoersest mianmyHktamu 14-15 II(C)BO 7 «OcHoBHI 3aco0u». Y HbOMY
BKa3yeThCs, L0 BUTpaTH, 3AIACHIOBaHI /Ji1 MIATPUMaHHA 00’ €KTa OCHOBHHX
3aco0iB y poO0YOMY CTaHI1, BKIFOYAETHCS O CKJIay MOTOYHUX BUTPAT. | TIIBKH Ti
BUTpPATH, 1110 MOB’A3aH1 3 MOJIMIICHHIM 00’ €KTa, BI IKUX OUIKYETHCS 30UIbIICHHS
€KOHOMIYHHMX BUT0J1 Y MalOyTHHOMY, MOKYTb KamiTali3yBaTUCS 3 BKIIOUEHHSM 10
HOro nepBiCHOI BapTOCTI.

[Ipu bOMY PO3PI3HAIOTH J1BA TIOHSATTS:

— PEMOHT OCHOBHHX 3aC001B;

— TOJIMNIIEHHS OCHOBHHUX 3aC001B.

Pemonm — ue xomiuiekc poOiT, COpSMOBAaHUX Ha MIATPUMaHHSA 00’ €KTIB
OCHOBHHUX 3ac00IB Yy poOOYOMYy CTaHl YM BIJHOBJICHHS iX MEPBICHUX TEXHIYHUX
XapaKTepUCTUK (3aMiHA HECIPaBHUX JETallei, arperaris, BY3JiB, YCYHEHHS Ba],
HaJIaro[>KEHHS TOIIIO).

[Ilomo TeXHIYHOTO noainwients 00’ €KTa, TO OAHIEI0 3 OCHOBHUX TCXHIYHHX
XapaKTePUCTUK OO0’ €KTIB OCHOBHMX 3aco0iB € iX TepMiH ciyxk0Ou (pecypc). Ha
OCHOB1 1IOTO TMapameTpa 3AIMCHIOETHCS PO3PAXYHOK PI3HUX EKOHOMIYHHUX
MOKA3HUKIB, Y TOMY YHMCJIl MalOYyTHIX €KOHOMIYHMX BUTOJI, IO Nepen0ayaeThes
OJIepKaTH B1J €KCILTyaTallli 00’ exra.

3rigHo 3 MeToAMYHMMH PEKOMEHJAUIIMU 3 OyXraJTepchKoro OOJIKY
OCHOBHHUX 3aco00iB, BapTICTh pOOIT, 10 MPUBOAUTH A0 30UIBIICHHS OYIKYBaHHUX
MaiOyTHIX BUTOJ BiJ] 00’€KTa OCHOBHHUX 3aCO0IB, BKJIOUYAETHCS JO KaIliTaJbHUX
IHBECTULIIA 3 MaWOyTHIM 30UIBIIEHHSM NEPBICHOI BapTOCTI OCHOBHUX 3acO0iB.
[lincTaBoro s BU3HAHHA KaliTaJbHUMM 1HBECTULISIMU BUTpAT, IMOB’S3aHUX 3
MOJIIMIIEHHSIM OCHOBHUX 3aC001B, € 3pOCTaHHS BHACIIOK IIUX BUTPAT O4IKyBAHOTO
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TEPMiHY KOPHUCHOTO BUKOPHCTaHHS 00’€KTa, KUTBKOCTI Ta (200 SIKOCT1 MPOMYKITIi
(pobiT, mocIyr), sika BUPOOJISETHCS (HATAETHCS) UM 00’ €EKTOM.

[IpukiaaaoM Takoro MOMIMIICHHS €:

a) moaudikaiis, MoJAepHI3alis 00 ’€KTa OCHOBHHUX 3acO0iB 3 METOI0
MPOJIOBXKECHHSI TEPMiIHY HOTO KOPHCHO1 eKCIUTyaTallii abo 30LIbIIEHHS WHOTO
BUPOOHUYOT MOTYKHOCTI;

0) 3amiHa OKpPEeMHX YaCTHUH YCTAaTKyBaHHS JMJId MIJBUIIEHHS SIKOCT1
npoaykKilii (po0it, mociyr);

B) BIPOBA/PKEHHS €(PEKTUBHIIIONO TEXHOJOTIYHOIO TMpPOIECy, IO
J03BOJIUTH 3MEHIIUTH MEPBICHO OI[iIHEH1 BUPOOHUY1 BUTPATH;

r) 100ynoBa (HaaOyaoBa) OymiBIIi, 10 30UTBIITUTh KIIBKICTh MICIIb (TUIOILY)
OyniBii, obOcsiru Ta /ab0 AKICTh BUKOHYBaHUX poOIT (MOCHYT) YW YMOBH iX
BUKOHAHHS.

Takum 4yMHOM, KITIOUOBUM Yy METOJIUII OyXrajJTepchKOro 00Ky BUTpAT HA
MIOJTIMIIICHHS. 1 PEMOHT OCHOBHHUX 3aCO0IB € BHJ 3/IMCHIOBAHUX BiJTHOBJIFOBAHHMX
poOIT, BiJl AKOrO 3aJeXUTh, KyAH BapTO BIIHOCUTU IOHECEHI BHUTpATH. SIKIIO
MPOBOJIMUTHLCS  TOJIMIICHHS 00’€KTa OCHOBHUX  3aco0iB  (MojepHi3arlis,
Moaudikallis, 100y1yBaHHS, 1000JIaJHAHHS, PEKOHCTPYKIIis), TO BUTPATH HA KOTO
MPOBEJICHHS 30UTBIIYIOTh MEPBICHY BapTICTh 00’€KTa OCHOBHUX 3aC00iB. SIKIIO XK
3MIMCHIOETHCS TEXHIYHE OOCIYrOBYBaHHS, PEMOHT OCHOBHUX 3aCO0IB (MOTOYHUU
Yy KamiTaJbHUI), TO BUTpaTH Ha iX MPOBEACHHS BIAHOCATBHCS 1O BHUTpAT
MMOTOYHOTO MEPIOY.

Onnak npoOJIEeMHUM TPW BU3HAHHI KaliTAIBHUX BUTpAT Ha TOJIIICHHS
00’€KTIB HEOOOPOTHUX AKTHBIB € IX OIlIHKA 3 MO3UIli €KOHOMIYHUX BUTojA. B
HaIlIOHAJIbHUX CTaHJapTaX HEMA€ MOSCHEHHS MOHATTI «EKOHOMIYHOI BUTOJAHM, KA
npu3Bene B MailOyTHbOMY [0 30UIBIIEHHS TEpPMiHY BUKOPUCTaHHS 00’ €KTa
HEOOOPOTHUX aKTHUBIBY. TOMY MHIANPUEMCTBY HEOOXIIHO CaMOCTIHHO MpUIMaTH
pIIIEHHS II0J0 BiTHECEHHS KaIiTaJbHUX BUTPAT Ha TMOJIMIICHHS HAa TEPBICHY
BapTICTh 00’ €KTa 200 K CIUCYBAaTH HA MOTOYHI1 BUTPATU 3BITHOTO NEPIOY.

3rigHo 3 [ImaHoMm paxyHKiB OKpEMOIro paxyHKY JJisi BEACHHS OOJIKY TaKUX
BUTpaT He nepeadayeHo. BurpaTy Ha MONIMNIIEHHS OCHOBHUX 3aco0iB, IO
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30UTBIIYIOTh TMEPBICHY BapTiCThb 00°€KTa, BIAOOpaXarOThCA Ha paxyHKy 15
«KarmitanpH1 1HBECTHUIII» 3 MOJAIBIINM iX BKJIIOYEHHS JO BapTOCTI 00’€KTa Ha
paxyHok 10 «OcHOBHI 3ac001».

3rinno 3 IlomatkoBuM kKojekcoMm Ykpainu, ctarts 146, m.11 «mepBicHa
BapTICTh OCHOBHHMX 3aco0iB 30UIBIIYETHCSA Ha CyMy BHUTpAT, IIOB’SI3aHUX 3
PEMOHTOM Ha TMOJINIIEHHS O00’€KTIB OCHOBHMX 3aco0iB  (MoOJepHi3allis,
Moaudikailis, a00yaoBa, A000JagHAHHS, PEKOHCTPYKIliS), IO NPHU3BOIATH O
3pOCTaHHS MaWOyTHIX €KOHOMIYHUX BHUIOJl, TMEPBICHO OYIKYBaHUX  BIJ
BUKOPHUCTaHHS 00’ €KTIB y cyMi, 110 nepeBuinye 10 BiACOTKIB CyKynHOI 0aJaHCOBOT
BapTOCTI BCIX TPYIl OCHOBHHMX 3ac00iB, 110 MiJIATal0Th aMOpTU3allii, HA TOYaTOK
3BITHOTO TMOJATKOBOTO POKY 3 BIJIHECEHHSM CYMH TOJIMNIIEHHS Ha 00 €KT
OCHOBHOTO 3ac00Y, 110/I0 SIKOT'O 3A1MCHIOETHCS PEMOHT Ta MOJIMIIEHHS.

OTxe, SKIIO MIANPUEMCTBO  3IIACHIOE  noninwenHs  (100yAOBY,
PEKOHCTPYKIIiI0, MOJAEPHI3aIli0), TOOTO pOOOTH, Bl IKUX OUIKYETHCS 30UTBIIICHHS
BUTOJ1 Y MalilOyTHROMY, TO TakKi A1l PO3IIHIOIOTECS AK KamiTalbH1 iHBeCTUIIll. BoHU
OOJIIKOBYIOTbCSI Ha paxyHKy 15 oJIHOWMEHHOI Ha3BH, 3a Je0ETOM SKOTro
B1J100pakatoThbesl MoHeceH1 BUTpatu. [licis 3akiHUeHHs BCiX poOIT HA OCHOBI aKTa
Ha 3arajbHy CyMy TOJIMNIIEHHS 30UIbIIYETHCS TEPBICHA BapTICTh OCHOBHUX
3ac001B.

Jlani onepairii BiioOpakaroThCsi HACTYITHUMH OyXraiaTepChbKUMU 3alHCAMMU:
HOr 15 Kt 20,66,65 — BuTpath Ha TOJINIIEHHS OCHOBHUX 3ac00iB, IO
3MIIACHEH1 MpaliBHUKAMU MIIPO3AUTIB, JIe eKCILUTYaTyIOThCsl 00’ €KTH;

HOAr 15 Kr 23 — BuTpaTu Ha TOJINIIEHHS, NPOBEAEHI CHEllaIbHUM
JOTIOMXHUM M1IPO3LIOM MIANPUEMCTBA (PEMOHTHUM IIEXOM, JUTHHUIICIO);

Ot 15 Kt 68.5 — nHa Bapricte mnominmens (6e3 I1JIB) 3rigHo paxyHKka,
1pe’ IBICHOr0 CTOPOHHIMU BUKOHABISIMU;

Ot 64.1 Kt168.5 —Hacymy BKItOUYeHOro B paxyHok [1/]B;

HOAr 10 Kt 15 —30uiblIeHHs nepBICHOT BApTOCTI OCHOBHUX 3aC001B Ha CyMY
MOJIMIIEHb MICIs MOBTOPHOTO BBEIeHHS 00’ ekTa B Ait0 (AKT NeO3-1).

Sxmo cramis 3AIMCHEHHS KaMiTAIbHUX 1HBECTULIM CYIMPOBOIKYETHCS
Kanimanizayieio BUTPAT, TOOTO IX NEPETBOPEHHSI Y aKTUBH 3 BIIIHECEHHSIM BapTOCTI
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OCTaHHIX Ha (IHAHCOBI PE3yJbTATH YaCTHHAMU ab0 TOBHICTIO y MaWOyTHIX
nepiojlax, Ta Ha eTanmi BUOYTTS OO0’ €KTIB 3 eKcIulyaTalii MNpOBOAUTHCS
JeKariTaaizaiiss MUHYJIUX BUTpAT.

Ilin  Oexanimanizayicro PO3yMIIOTh BIIHECEHHS KaIiTaIi30BaHUX 1
pekanitanizoBaHux (3MiHa (OpM aKTUBIB) y MHUHYJI MEPIOJU BUTPAT HA KIHIIEBI
(hiHaHCOBI pe3yJbTaTH, CIIUCAHHS 3 OaJlaHCy MIAMPUEMCTBA 00’ €KTIB KaIliTaIbHOTO

XapakTepy.

6.6. QOOaik BHOYTTA 00’€KTIB KamiTAaJIbLHOI0 XapakTepy Ta

AeKamiTagizauisi BUTPaT

[HBecTHIIIIHOIO AISIBHICTIO MIANMPUEMCTBA 32 BU3HAYCHHSM, 11O JAETHCS Y
BITUYM3HSHUX OOJIKOBUX CTaHIapTaxX, € NpuadaHHA 1 peani3alis HE0OOPOTHUX
aKkTUBIB. SIKIIO mpuadaHHS TaKUX aKTUBIB, SIK 1€ MOJAHO Ha PHUCYHKY 6.1,
3MIACHIOETHCS 332 PaXyHOK IHBECTHIIMHUX BKJIQJE€Hb, TO iX BHUOYTTS BBAXKAEThCS
3aBEpIIEHHSM eKCIUTyaTalii I1HBECTULIMHUX MPOEKTIB, «BUXOIOM 13 HUXY,
BUJIYYEHHSM 3 I1HBECTHIIMHOrO mnopTdenss okpeMux 00’ €KTIB 1HBECTHIIHHOTO
MaiiHa (OCHOBHMX 3ac001B, IHIIMX HEOOOPOTHUX MAaTepiajJbHUX 1 HeMaTepiallbHUX

aKTHUBIB).

Pesynbrat Bix peamizarii
(criicaHHs) iHBECT. MPOEKTIB

‘ BkiiajeHHs BIACHUKIB, KPEUTH 6aHKi]1 [HBecTHIIiHA Buxiz 3 iHBeCTHUIIIHHUX ITPOEKTIB

»

‘ B IHBECT. IPOrPaMH Ta IPOESKTH JISUIBHICTD

PeinBecToBanmii MpuOyTOK

A\ 4

/HpI/IGYTOK
orepaIinHoi

ISTIBHOCTI

Ha cnioxkuBanus (IuBigeHIn)

v

Puc. 6.1. Cxema ineecmuuitninoi oianvnocmi nionpuemcmaea

BuOyTTsi HEOOOpOTHUX aKTUBIB 1 CHHCaHHS iX 3 OajllaHCy NIANPUEMCTBA

MOKC SHiﬁCHIOBaTHCH 3 KUIBKOX IIpUYHH, 4 CaM¢C:
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- [UISIXOM peatizallli OKpeMux 00’ €KTIB;

- CIIMCaHHJ 1 JIKBIIAIT;

- 0€3KOIITOBHOI Iepeayl IHITUM 0co0aM;

- mepenadi 00’ €KTIB 4 MaWHOBUX KOMIUIEKCIB JO CTaTyTHOTO KaIiTary

THIIUX MiITPUEMCTB;

- CIIMCaHHS MPU BUABJICHHI HECTAul;
- 4epe3 3MEHILIEHHS X KOPUCHOCTI 1 MEPEOIIHKH.

[Ipu BuUOyYTTI 00’€KTIB Ha MiACTaBl BIAMOBIAHUX JOKYMEHTIB (aKTiB
nepenaadl, aktiB crcands Ne O3-3, akTiB IE€peoliHKH, IHBEHTapU3aLIMHUX OMUCIB)
BOHU BUBOJSTHCSA 3 €KCIUTyaTallli, IPUNHHSAETHCS HapaxXyBaHHS aMoOpTHU3alli Ta
MPOBOJUTKCS iX cnircaHHs. Ha cymy HapaxoBaHOTo 3 MOYATKY €KCILTyaTallii 3HOCY
nebeTyeThest paxyHoK 13 «3Hoc (aMmopTu3allii) HeOOOPOTHUX aKTHBIBY.

3anuIKoBa BapTiCTh 00’ €KTIB CIIUCYETHCS 32 PAXYHOK PI3HUX JIKEPE:

- Ha BUTPATH IHBECTHUILINHOI AIIbHOCTI (paxyHOK 97) — y BUMAJKy CIUCAHHS

1 JikBigamii 00’ekTiB, Oe30IIaTHOI Nepeaadi, iX YLIHKH, 3MEHIIECHHS

KOPHUCHOCTI;

- Ha 3MEHILIEHHS KamiTaly B JOOIIHKAaX (paxyHOK 41) — B MOMEHT YIIHKH
00’€KTIB 32 HAsIBHOCTI TaKOTO (HOHAY;

- TMEepeBOAMUTHCS JO CKJIaay TOBapiB Ta rpyn BUOYTTA, IO YTPUMYIOTHCS JJIs
npoJaxy (paxyHok 28.6), — K10 00’ €KT MiJIsrae peanizali.

[Ipy 1bOro Ha 3aJUIIKOBY BapTICTh 00 €KTIB, 110 BUOYBaIOTh, 1 CTOCOBHO
SKUX Y MOMEHT iX BBEJEHHS B Jit0 OyB BiamkogoBanuii 3 Oromkery IIJIB,
MIPOBOJUTHCS HApaxyBaHHS TaKOTO MOJATKY.

Sxuo mpu BUOYTTI NMIANPHEMCTBO TMOHECIO JIOAATKOBI BUTpaTH (oruiata
mpari 3 BiApaxyBaHHSIMHU 3a JEMOHTaX 1 JIIKBiJaIlil0 00’ €KTa, BUKOPUCTAHHS IS
1BOTO MiJHIMAJIBHOI Ta TPAHCIIOPTHOI TEXHIKH Ta 1HII1), BOHU B1IOOPAKAIOTHCS K
BUTpaTH 1HBECTULINHOI AisibHOCTI — JIT 97, BinnoBigHuit cyopaxyHok. OnepxaHi
B pe3yJibTaTl TakuWX omepamii JA0Xoau (3amyacTUHHM, Marepiaiu, MeTajoOpyXrT,
CTpaxoBe BIJIIKOJAYBAHHs) BBAXAIOThCS J1I0XOJaMHU BiJl O€30IIaTHOTO OJEp KaHHS

axtusiB (Kt 74.5, 75).
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JleTaibHa KOpECHOHJEHLIA paxyHKIB Npu pi3HUX (opmax BHOYTTS

iHBCCTHHiﬁHOFO MaiHa IMoJaHa Y HUKYC HABCACHUX Ta6J'II/I]_I$IX.

Tabauys 6.6. Kopecnonoenuin paxyukie 3 00iKy peanizayii Heo6opomHuux

aKmueie
No . . Kopecnonaentris
o 3MICT rocnoapchKoi onepariii Tleber Kpeut
1 2 3 4
1 |BimoOpaxeHo moxin Bix peatizaiiii OCHOBHHX 3aC00IB pa3oM 3 37 719
I1/1B ]
2 |Ha cymy I1/IB B 1ini peanizamii 71.2 64.1
CrincyroTbest peanizoBaHi OCHOBHI 3acO0U B YaCTHHI1 13.1 10
HapaxoBaHOI0 3HOCY
4 |3anuikoBa BapTiCTh 00’ €KTa MEPEBOAUTHCS 10 CKIIaAy TOBapiB 8.6 10
Ta Ipyn BUOYTTS ]
5 |Cnucyerbes BapTICTh TPYIU BUOYTTS, yTPUMYBAHOI 17151 943 8.6
PO JIAXKY
6 |BigneceHHs J0XO/iB Ha 30iIbIIeHHs (IHAHCOBMX PE3YJIbTATIB 71.2 79.1
BinnecenHs BuTpar Ha 3MeHIIEHHS (PIHAHCOBUX PE3YJbTaTIB 79.1 94.3
8 |DinancoBuii pe3ynbTat (MpuodyTok) (rp.6 —rp.7)

Tabnuys 6.7. Kopecnonodenuyin paxyukie 3 eidoOpaxcenHsa JiKeioauii
00°€Kmi@ 0CHOBHUX 3aC00i6

No 3nd . Kopecnonaenrris
MICT TOCIIOIaPCHKOT onepartii
r/o Hap pall Heber Kpenut
1 |Cnucyerbes BapTICTh JIIKBIJOBAaHUX OCHOBHHUX 3aCO0IB y 13.1 10
YaCTHHI HAPaxXOBaHOTO 3HOCY ]
2 |CnucyeTbesl 3aJIMIIKOBA BapTICTh J1KB1IOBAHUX OCHOBHHUX 97.6 10
3ac001B :
3 |Butpartu, nmoB’s3aH1 3 JIKBIAAIIEI0 OCHOBHUX 3aC001B 20, 23,
97.6
66, 65
Jloxoaum Bif JTIKBigaIii OCHOBHUX 3ac00iB 20, 22 74.6
5 |Hapaxysansns 1o 6romxety cymu [1/1B (y pasi nikBiganii He 97.6 64.1
MTOBHICTIO 3HOIIEHUX OCHOBHUX 3aC001B) ' '

Tabauys 6.8. Kopecnonoenuia paxyHkie 3 8i0o0parxceHHs 0e3KoutmogHoi
nepedaui 00’cKmie 0CHOBHUX 3ac00i6

Ne . .. Kopecnonaenrris
/o 3MICT TOCTIOIaPCHKOT omepartii TleGer Kpeur
1 |Crnucyerbest BapTICTh MEPENaHUX OCHOBHUX 3aCO0IB Y YaCTHUHI 13.1 10
HapaxoBaHOTO 3HOCY
2 |CriucyeThes 3aUIITKOBA BapTICTh NMEpeJaHuX OCHOBHHX 3aC001IB 97.6 10
HaanYI?aHHSI no oromkery cymu I1JIB (20% Bin 3amumkoBoi 976 64.1
BapTOCTI)
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Tabnuys 6.9. Kopecnondenuin paxyumkie 3 6i000pajrceHHA CRUCAHHA

Hecmaui ad0 NCy8anHns 00’ €Kmie 0CHOBHUX 3AC00i8

No 3ndd . Kopecnonaenrris
MICT T'OCIIOIapChKOi orepartii

r/o p p Heber Kpemut

1 |Cnucyerbes BapTICTh HECTaul UM [ICYBaHHS OCHOBHUX 3aC001B B 13.1 10
YaCTHHI HAPaxXOBaHOTO 3HOCY

2 |CnucyeTbesl 3aJIMIIKOBA BapTICTh 3a3HAYEHUX OCHOBHUX 3aC001B 97.6 10
3 |Cyma, mo nijyisirae BiJIIKO1yBaHHIO BUHHUMHU 0COOaMHU 37.5 74.6
4 |Bino6paxenns cymu I1/IB, o mijuisirae craTi 10 O101KeTy 74.6 64.1
5 |BigoOpaxeHHs: cyMH HEAOCTAaYl, sIKa CIPABIISIETHCS 10 OFOKETY 74.6 64.2
6 |OnepkaHHsI CyMH BiIIIIKOYBaHHS BTpaTH 30, 31 37.5

Tabnuys 6.9. Kopecnondenuia paxyHnkie 3 6i0o0OparicenHa nepeoaui

00°€Kmi@ OCHOGHUX 3AC00i8 AK 6HECKYy 00 CHMAMymHO20 Kanimauy iHU020

nionpuemcmea
No . . Kopecnonaenrris
o 3MicT rocnoaapchKoi oneparii Tleber Kpeut
1 |BinoOpaxeHHs cnpaBeyIMBOi BApTOCTI OCHOBHUX 3ac00iB, 1110 14 68.5
MepelaloThCs SIK BHECOK JI0 CTaTyTHOTO KaliTany 1HIINX
MIIPHUEMCTB
2 |CnucyeTbest BapTICTh NEpEeJaHUX OCHOBHHX 3aC00IB Y MEKax 13.1 10
HapaxoBaHOI0 3HOCY
3 |Cnucyerbes 3aIUIIKOBA BapTICTh NEpEeJaHUX OCHOBHUX 3ac00iB 68.5 10
4 |BimoOpaxxeHHs MoaTKOBUX 30008’ s13aHb 3 [1/1B 68.5 64.1
5 |BinoOpaxeHa pi3HULS MDK 3QJIMIIKOBOIO BapTICTIO MEPEIaHUX 14 74.6
OCHOBHHX 3aC001B 1 CIIPaBEIJIMBOIO BAPTICTIO

KoHTposibHI 3a1UTAHHA

Oxapakrepusyiite etanu TpaHchopmailii 001Ky IHBECTULIMN.

OOrpyHTYiTe HalilOHAJIBHI 1 MDKHAPOJHI MIAXOAM JO BU3HAHHS KamliTaJIbHHUX
THBECTHULIIH.

Sxi ocobnmBOCTI 001Ky KamitaibHUX 1HBecTHIliH 3a [1(C)BO?

SIka oco0auBICTh 00J1IKY OYIIBHUIITBA 00’ €KTIB /JIsl BIACHUX MOTPeO?

BkaxiTe mnopsaok ¢GopmyBaHHS coOiBapTOCTi OyIIBHHULITBA OO0 €KTIB 3a
HIAPSIIHAM CIIOCOOOM.

Slka oCHOBHA BIIMIHHICTH OIIIHKM 00’€KTa OCHOBHHX 3aC001B 3a MiJPSIHUM
criocoOOM y TTOPIBHSAHHI 3 TOCTIOIAPCHKUM CTIOCOO0M ?

JIOKyMEHTYBaHHSI TOPSIAKY HAAXO/KEHHS Ta BBEJIEHHA OO €KTIB, IO
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OyIyIOThCS MIAPSIAHUM Ta TOCHIOJAPCHKUM CIIOCOOAMM.

8. SIxuit mopsAIOK OL[IHKM Ta 00JIIKY MPUAOaHHS HEOOOPOTHUX AKTUBIB?

9. Ik B 00JiKy BiZOOpakalOThCA KamiTajdbHI BUTpPAaTH Ha MOJIMIICHHS
HEOOOPOTHUX aKTHBIB?

10.4x B 001Ky BimoOpaxaroTbCs BUTpPATH 3 PEMOHTY HEOOOPOTHHX AaKTHUBIB, SIK1
MOKPHUBAIOTHCS 33 PAXYHOK OTOYHUX BUTPAT?

11.11Jo Bu po3yMmieTe mia KamiTaidi3ami€lo, PEeKOHCTPYKIIEI0, AEeKariTali3alicro

BUTpAT?
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Po3ain 7
OBJIIK ®IHAHCOBUX IHBECTI/IHIﬁ

7.1. IlonsaTTd i KIacupikanis GiHAHCOBUX iHBECTHLIN

KpiM kamiTaibHUX BKJIaJIEHb MIANPUEMCTBA MOXKYTh 31MCHIOBATH (PIHAHCOBI
iHBectulii. MerononoriyHi 3acaau (OpMyBaHHS B OyXTralnTepchbKOMY OOIKY
iHpopmarlii npo (iHaHCOB1 1HBECTHIIl Ta i PO3KPUTTS y (PiHAHCOBIN 3BITHOCTI
BU3HauatoThesl [lonokeHHsiM  (cTanmapTtom) Oyxraiarepcbkoro oOmiky 12
«®D1iHAHCOB1 IHBECTHUIIII».

[loHsATTs «{iHAHCOBI I1HBECTUII» € HOBUM JJIA BITUU3HSHOT MPAKTHKH.
Busnauennss tepMmiHy «@diHaHcoBa iHBectuuisn» HaeaeHo y II(C)BO 13
«®DinaHcoBl 1HCTpyMeHTW». Ilin ¢iHaHCOBUMM iHBECTHIISIMH PO3YMUINCH
aKTUBH, SIKI YTPUMYIOTbCS MIANPUEMCTBOM 3 METOIO 30UIbIICHHS NPUOYTKY
(BIACOTKIB, IWBIEH[IB), 3POCTAaHHSA BapTOCTI KamiTajqy abo I1HIIMX BUTOJ IS
iHBecTopa. BpaxoByroun Te, 10 BIACOTKH, JUBIICHIM IHBECTOPY CIUIAUYIOTH 3
npuOyTKY, OJIEp>KAHOT0 Cy0’€KTaMU, y K1 3/11iICHEHO BKJIaJICHHS, MOXKHa BBaXKaTH,
o (iHAHCOB1 IHBECTHUIII] 1I€ BKIJIAJEHHA B CTOPOHHI 00’€KTH (MIAMPUEMCTBA,
YCTaHOBH) 3 METOIO OZIEp>KaHHS BUTOAM B MalOYTHHOMY.

Otxe, KamiTajdbHI IHBECTHII — 1€ BKJIAJCHHS Yy BJACHY MaTeplajbHO-
TEXHIYHY 0a3zy NIANpUeMCTBa, a (IHAHCOBI — BKIAJEHHS Yy IHII CyO’€KTH
roCToIapChKoi JISNIBHOCTI 3 METOI0 OJep)KaHHS MPUOYTKY abo 1HIIUX BUTOJ Y
MaiOyTHbOMY.

B OyxrantepcrkoMy 001Ky (hiHAHCOBI 1HBECTHIli TPYMYIOThCs 3a OaraTbMma
o3Hakamu (puc.7.1).

3a TepMiHOM YTpPUMAaHHs 1HBECTHUIlIl MOJUISIOTHECS Ha 0ococmpoxosi (1o

YTPUMYIOTbCSI OUIbIIIE POKY a TAaKOXK yCl IHII 1HBECTHIIIl, sIKI HE MOXYTh OyTH
BUIbHO peali3oBaHi B OyAb-SIKM MOMEHT), nomouyHi (Ha CTPOK, 110 HE TIEPEBUIIYE
OJIMH PIK, 1 Ti, 10 MOKYTh OYTH BUIbHO peaJli30BaH1 HA PUHKY).

3a BITHOIIEHHSM JIO BJIACHOCTI MOHA BUJIUTUTU 1HBECTHIII1, IO 3AC8I0UYIOMb

npaso 8lacHocmi, 1 Takl, MO He 3ac6i0uyomsb TaKOTo IpaBa.
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dinancosi inBecTHii

3a mepMiHOM YMPUMAHHA

34 GIOHOWEHHAM 00 6/1ACHOCMI

TToroumi

\ 4

\ 4

J10BrocTpoKoBi

3a cmynenem 6niugy Ha 00’€Km
iHgeCcmy8aHHA

3acB1IYyIOTh IIPAaBO

He narote npaBa

A

34 NPUSHAYEHHAM

A

Hermrauamit RITUR
(mo 25 % axuiif)

CyTTeBuil BIUIUB
(mo 25 — 50 % akriif)

[ToBHUIA KOHTPOJIB
(monan 50 % axkitiit)

v

[Ipuznaveni Jyist mpoaaxy

He npusnaueni ans
IIPOJAKY

A

A

3a cmynenem KOHmMPOJ110
$ OIANbHPCINI ¢
[aBecTuuii y noB’s13aHi .
Iami mBecTHIi
CTOpPOHHU
A 4 ¢
O06mnikoBaHi 3a Tamm iBecTHil
METO/IOM Yy4acTi B OB’ SI3aHUM
KarmiTaii CTOpOHaM
o 3acBiguyOTh
[HBecTuil y ciibHy 1IpaBO BJIACHOCTI1
JISUTbHICTD

o 3acBiguyOTh

[aBecTuwii y novipHi BITHOCUHHA

MIANPUEMCTBA ITO3UKH
IaBecTunIii B acoiiiio- Tamm 1BecTHil
BaHI NIANPUEMCTBA
3a popmoro | enecenns
v v v
Brecku no [Ipun6anus [Tpunbanus HILIKX
3apeeECTPOBAHOTO IHHAX (hiHaHCOBUX
CTaTYTHOTO KamiTamy namnepis IHCTPYMEHTIB

(OHI0BOMY PUHKY

[{inH1 mamepu, 1o KOTHPYIOTHCS HA

\ 4

HepunkoBsi 1iHHI nanepu

Puc.7.1. Cmpykmypa ¢pinancosux ineecmuuii
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Jlo mepiioi rpymu 3a JaHOK 03HAKOIO BIIHOCSTHCS 1HBECTHIII, 110
—3aCBIIUYIOTh MPABO BJIACHOCTI IHBECTOpa Ha 4YacTKy Yy Kamitaiai o0’ekra
IHBECTYBaHHS;
—BUCTYNAIOTh y (Hopmi NpuAOAHUX IIHHUX ManepiB 4u 371HCHEHUX BHECKIB Y
CTaTYTHUMN KamiTall IHIIUX MATPUEMCTB;
—He 00MeKeH1 KOHKPETHUMH TepMiHaMH TOBEPHEHHS 1HBECTHII1H;
—yTPUMYIOTHCS 3 METOIO OJIEP KAHHS I0XO/Y, a HE MPOJIaXKYy.
Jlo npyroi rpymu BKJIIOYAIOTHCS 1HBECTHIII], 110 MalOTh OOPTroOBY MPUPOJLY:
— € OOproBUMHM ILIHHUMH ManepaMu abdo JOTOBOPAMH, IO 3aCBIAUYIOThH
BITHOCUHU TIO3UKH;
—  YTPUMYIOTHCS MIJMPUEMCTBOM JO iX MOTAIEHHS 3 METOI OTPUMAHHS
J0X0/11B (B1ICOTKIB) ab0 ISl MEPENpoIaxKy;
— 33 HUMU BCTAHOBJICHI KOHKPETH1 TEPMI1HU TTOBEPHEHHS.

3a cTymeHeM BIUIMBY Ha 00 ’€KT 1HBECTYBAHHA BUAUIAIOTH I1HBECTHUINI 3

He3HauHuM 6naugom (KO0 I1HBECTOP KOHTpodtoe a0 25 % kamitany 00’e€kTa
IHBECTYBaHHSA); 3 cymmesum 6nausom (SIKIIO 1HBeCTOp NpuadaB OJOKYBaJIbHUN
nakeT — 25-50 % akiiiii 00’ €KTa IHBECTYBaHHS); NOGHUL KOHMPO.Ib (SIKILO 1HBECTOP
KOHTpOJt0€ Outbie 50 % axiiid 00’ €KTa IHBECTYBaHHS).

BinHocuHM MiX 1HBECTOPOM 1 IHBECTOBAHUM MIAMPUEMCTBOM, SIKIIO MEPIIANA
KOHTpOJtoe Ounbiie 25% akmid 00’€kTa 1HBECTYBAaHHS, KBaTIQIKYIOThCS SK
BiTHOCHHU MDK TOB’SI3aHUMHU CTOpoHamu. [0 HUX BITHOCATBCA iHGecmuyii y

CRIIbHY OUSIbHICMb, Y O0UIPHI Ma Acoyillo8ani niONpueEMCcmaa.

3a npuszHayeHHsAM (IHAHCOBI 1HBECTHIIIT MOAUISIOTHCS Ha Ti, IO NpU3HAUEH]
051 npodasicy, 1 Taki, O NpusHayeHi O0as ympumauHs. Y TEpUIOMY BHUMIAAKY
THBECTHIIT PO3IIHIOIOTHCS SIK 3BUYAWHUM TOBap, 110 MiJJIsIrae peatizailii, 1 BUToja
B JIaHOMY BHUIIaJIKy MOXK€ OyTH OJiep»aHa Bia pI3HUI B IiHI (MPOJAXKHOI 1
KymiBenbHO1). Hacninkom iHBeCTHIIM, 10 MpUAOaHI 3 METOI iX MOJAIBIIOTO
yTpUMaHHS, € OJIep)KaHHS YacTUHM NpUOYTKY (AMBIACHAIB) BiA Cy0’eKkTa
IHBECTYBaHHS, y4acTh B YIIPaBIiHHI UM CYy0’ €KTOM.

3a [1(C)BO 12 y momeHT nipuadanHs ¢iHaHCOBI IHBECTHUIIIT OLIHIOIOTHCS 32 1X
Gpaxmuunoro covisapmicmro. CoOiBapTiCTh (HIHAHCOBUX IHBECTHUIIINA CKIAAAETHCS 13
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IIHK 1X TOpuadaHHSA, KOMICIHHMX BHHAropojJ, MHTa, TOJATKIB, 300piB,
O00OB’SI3KOBUX IUIATEXKIB Ta IHIIKUX 300piB, Oe€3MOCEpeIHbO TMOB’SI3aHUX 3
npua0aHHAM (piHAHCOBUX IHBECTHUIIIN.

B noganpmomy iHBECTHIIIT, 1[0 YTPUMYIOTHCS, MOXKYTb OLIIHIOBATUCS Ha AaTy
CkJaZaHHs OalaHCy 3a IHIIMMHU BUJAMU OLIHKK. HaillOuibll po3moBCIOIKEHUM 3
HUX € OIIIHKA 3a CNpasediuor 8apmicmio, AMOpmu308anolo cooieapmicmio abo
3a MemoooMm yuacmi 8 Kanimaii.

3rigHo 3 uyuHHUM [lnaHOM paxyHKIB OyXraiaTepchbKoro oOJiKy (iHaHCOBI
IHBECTHIlII MOAUISAIOTECS Ha TMOTOYH1 (hIHAHCOBI 1HBECTHINI Ta JOBrOCTPOKOBI
(iHaHCOBI IHBECTHIIII.

Jlist 001Ky MOTOYHUX (PIHAHCOBHUX IHBECTHIIIN MpHU3HAYEHUH paxyHOK 35 3
OJJHOMMEHHOIO Ha3BOIO.

Jlist 00Ky OBrocTpOKOBUX (DIHAHCOBHUX IHBECTHIIIN y OyXraaTepCcbKoMmy
00JIiKy nepe10ayeHo paxyHOoK:

14 «/loeecocmpoxosi Gpinancosi ineecmuyii», KOTPUN Mae Taki CyOpaxyHKU:

14.1 «IuBecTuIii MOB’I3aHUM CTOPOHAM 32 METOJIOM y4acTi B KamiTami»;
14.2 «IHu1i iHBECTHUIIIT OB’ I3aHUM CTOPOHAMY;
14.3 «IuBecTullii HEMOB’ I3aHUM CTOPOHAM.

Paxynok 14 npusnauenuit ays yzaraiabHeHHs 1H(OpMaIli Tpo HAIBHICTH 1 pyX
JOBrOCTPOKOBHUX 1HBECTULINA (BKJIaAC€Hb) y YIHHI nanepu IHIIUX MiANPUEMCTB,
obnicayii Nep>KaBHUX 1 MICHEBHUX IO3UK, 3JIMCHEHHS BHECKIB JI0 CMAmMymHo20
Kanimany HIUX TANPUEMCTB, CTBOPEHUX Ha TEPUTOPIi YKpaiHu 1 32 KOPJOHOM.

Buxoasuu 3 TOro, iHBECTY€ThCS MIIPUEMCTBO MOB’SI3aHOI0 CTOPOHOIO Y Hi,
111 OOJIIKY MatOTh BUKOPUCTOBYBaTucs cyopaxyHku 14.1 (14.2) abo 14.3.

[aBecTHIi OB’ sI3aHUM CTOpOHaM (a caMe B acoIliiOBaHi, JOYIPHI, CIUIbHI
HIANPUEMCTBA), K MPAaBUIIO, OOJIKOBYIOTBCA 3a MemoooM yyacmi 8 Kanimaii.
Opnak 1ICHYIOTb ¥ BHHSTKM, KOJM IHBECTHII y 3a3HayeHl KOMIIaHii
B1I0OpakaloThCs 3a CIIPaBEIJIMBOIO BapTICTIO (HANPUKIIAA, IHBECTHUIlIl, pUAOaH1
JUISL IPOAKY MPOTATroM 12 MicsIiB, Ta iH.).

Buxonsiun 3 mporo Ui  mojanblioi  kiacudikamii  Ha - paxyHKax
OyXTaJITepChbKOTO OOJIIKY HEOOXIIHO BHUIAUIMTH Ti I1HBECTHUIIl IOB’SI3aHUM
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CTOpOHAM, M0 OOJIKOBYIOThCSA (OyayTh OOJIIKOBYBAaTHUCS) 3a METOJOM y4YacTi B

kamitani (cyopaxyHok 14.1), Ta iHmi iHBecTHii (CyOpaxyHok 14.2).

7.2. OO0k mOTOYHUX (PiHAHCOBHUX iHBECTHLIN

JIo KOpPOTKOCTPOKOBHMX IHBECTHUIIM BIIHOCSITHCA IIOTOYHI IHBECTHIIT 3
TEPMIHOM YTPUMaHHS MEHIIE POKY 1 SKI MOXKYTh OyTH BUIBHO peali3oBaH1 (aKIii,
obuiranii, cepTudikaTi, Ka3HaA4eHChKl 3000B’sI3aHHS, a TaAKOX JEMO3UTHI BKJIAIU
Ha PaxXyHKHU B yCTaHOBaxX 0aHKY 3 METOIO OJIEP>KaHHS BIICOTKIB).

3rigno II(C)bO 12 «®PiHaHCOB1 I1HBECTHUII» BiTOOpaxKe€HHS B OOJIKY 1
3BITHOCTI TaKHWX IHBECTHUIIIN 3AIMCHIOETHCS 3a COOIBApTICTIO ab0 CHpaBEIMBOIO
BapTICTIO KOXKHOI OKpeMoi 1HBECTHIlli a00 IHBECTUIIMHOTO MOPTQEss B IUIOMY.
3HIKEHHST CHpPaBeJIMBOi BAPTOCTI 1HBECTHIII] Yy MOPIBHSAHHI 3 ii cOOIBapTICTIO
(BKJIaJICHUMHU KOIITAMHM) PO3LIHIOIOTHCS SIK (DIHAHCOB1 BTpaTH, 3pOCTaHHS —
BITHOCUTBCSI HA 3MEHILICHHS BKa3aHUX BUTpAT.

Jist 001Ky KOPOTKOCTPOKOBUX 1HBECTHUIIM BUKOPUCTOBYETHCS PaxyHOK 35
«llomouHni inancosi insecmuyiiy, KOTPUA Mae Taki CyOpaxyHKU:

35.1 «ExBiBajI€HTH IPOLIOBUX KOILTIBY;

35.2 «IHm1i motrouH1 (hiHAHCOBI IHBECTHUIIII.

CxiaioBoro 00JIIKOBOI MOJITUKHM MIANPUEMCTBA MOBHUHEH OYTH KpUTepid
BIIHECEHHS 1HBECTHI[IH JO I'POLIOBUX €KBIBAJIEHTIB. SIK MpaBuIiO, 10 TPOIIOBHUX
€KBIBaJIEHTIB BIJHOCSTh MOTOYHI 1HBECTHUIII], TOYATKOBUN CTPOK MOTAIICHHS SIKUX
HE TepeBUINye 3 MicAlll 1 BIIHOCHO SIKUX ICHY€ BIIEBHEHICTh Yy TOMY, III0O BOHU HE
OyayTh 3MEHIIYBATHUCS MPOTATOM BCTAHOBJIEHOTO TEPMIHY 1HBECTYBAHHS.

Xo4a eKBIBAJICHTH T'POIIOBUX KOIITIB M YBIWIUIM 10 CKJIaay paxyHka 35
«ITorouni (iHaHCOBI IHBECTHIIII», aje iX BapTiCTh BigoOpaxkaeTbcs B bamanci y
CKJazl cTaTTi «['poIIOB1 KOIITH Ta X €KBIBAJICHTHY.

Tomy Bci 1HmII T1OTOYHI (DIHAHCOBI IHBECTHUINT BIIOOPAXKAIOTHCS B
OyxrairepcbkoMy o00JiKy Ha cyopaxyHky 35.2 «lHmi moto4Hi ¢iHaHCOBI
THBECTHULIII».
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Tabauys 7.1. Kopecnonoenyisa paxyHkie 3 0071iKy nomouHux pinancosux

iHeecmuuyii
Ne 3MICT roCoJapChKUX Oleparii At Kt
1 |IlpunbaHHs 1HBECTHIIII 35.2 30, 31, 68.5
2 (Ilpomax 1HBECTHUIIIN 30, 31, 68.5 74.1
3 |CroucanHs 001IKOBOT BAPTOCT1 IHBECTHIL1I 97.1 35.2
4 |Hoxix (BiMCOTKH) Bi IHBECTHIII 37.3 73.1

7.3. OO0JiKk 70BrocTpoKOBHUX (PiHAHCOBHUX iHBECTULIN 32 CIpaBeJIMBOIO

BapPTICTIO

3a cnpaseonusoro eapmicmio BinoOpaxarThCs (PIHAHCOB1 IHBECTHUIIIT Y 1HIII
Cy0’€KTH TOCHOJApIOBaHHS, KpiM 1HBECTHULIN, IO YTPUMYIOTHCA MIANPUEMCTBOM
70 X moramieHHs1, abo 00JIIKOBYIOThCS 32 METOJIOM y4YacTi B KamiTali.

Cnpaseonusa sapmicms — CyMa, 3a SIKOIO MOXe OyTH 3A1MCHEHHH OOMiH
aKkTuBY, a00 orulata 3000B’si3aHHA B pe3yJbTaTi omepauii MDK OOI3HAHUMH,
3aIlIKaBJICHUMHU Ta HE3aJIEKHUMHU CTOPOHAMMU.

3a crpaBeIMBOIO BAPTICTIO 31MCHIOETHCS OOJIIK 1HBECTHIlIN B acoIliiOBaH1
HIANPUEMCTBA, AOYIPHI, CIUIbHY JISJBHICTD 31 CTBOPEHHSIM IOPUIUYHOI 0COOM 3a
HAssBHOCTI OJIHIET 3 YMOB:

— (inaHCOBI 1HBECTHIIT NMpUAOaHI Ta YTPUMYIOTHCS BUKIIOUHO ISl MPOAAKY
MpOTITOM 12 MICAIIB 3 1aTH NpUI0aHHS;

— acoiiiioBane abo JOYIpHE MIANPUEMCTBO BEAYTh MISUIBHICTH B YMOBaX, SIKi
0OMEXYyIOTh MOro 3JaTHICTh NEPeIaBaTH KOLITH 1HBECTOPY MPOTATOM MEpPioAy, 110
nepeBunlye 12 Micsiis.

CnpaBemyiiBa BapTICTh I1HBECTHUII B OOJIIKY BHU3HAYAETHCS IUIIXOM iX
JIOOIIIHKY, YIIHKKA. Ha cyMy MOOIIIHKY 1HBECTHUIIINA (PI3HUIIO MDK 1X OOJIKOBOIO 1
CIPaBEJIMBOIO BAPTICTIO) CTBOPIOETHCS BIAMOBIIHUIA (POHT Y KPEIUTI CYOpaxyHKY
41 «Kaniman 6 dooyinkaxy, cyopaxynku 41.3 «ooyinxa (yyinxa) ¢hinancoeux
incmpymenmigy. CyMa YUIHKH CIHCY€TbCS Ha 3MEHILEHHS LIbOTO JDKepena, a 3a
HOro BIJACYTHOCTI — Ha IHINI BUTpaTH y jaebeT cyOpaxyHky 97.5 «Vyiuka

He0OOpPOMHUX aKMUBI8 i PIHaAHCOBUX THBeCUYILY.
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Tabnuys 7.2. Kopecnonoenuin paxyHkie 3 6i000pa’xceHHs nepeouiHKu

¢inancoeux ineecmuuii

No 3micm eocnodapcokux onepayiii Jlm Km
1 |Jloorminka iHBECTHIlIM HA 30UTBIIIEHHS KaliTAIy B JOOIIHKAX 14.2 41.3
2 |BigHeceHHs cyMM JTOOLIHKU JO CKJIAAY IHIIMX JOXOJIIB 142 | 74.6
ViiHka 1HBECTHI[II 3a paxyHOK CKOpille CTBOpeHoro kamitany B| 41.1 14.2
JOOIIIHKAX

4 BinneceHHst ymiHKM Ha iHIOI BHTpaTdH 3a BIACYTHOCTI Kamitamy B| 97.5 14.2
JOOIIIHKAX

7.4. OO0Jik piHAHCOBHMX iHBECTHLIN 32 aMOPTHU30BAHOK CO0IBapPTICTIO

JloBroctpokoBi (iHaHCOBI 1HBECTHIli y OOproBi WiHHI Manepu, MO0
YTPUMYIOThCSI IHBECTOPOM JI0 iX MOTAIlIeHHs, BII0OpakatoThCs Ha JaTy OajaHCy 3a
amopmu308anor cobieapmicmio, TOOTO 3a COOIBApPTICTIO, siKa 30UIbIICHA HA CYMY
HAKOMMWYEHO1 aMopTu3alii AMCKOHTY, a00 3MEHIIEeHAa Ha CyMy HaKOMHYEHOi
amopru3zaii npemii. [Ipu uboMy izl OuckoHmom po3yMIEThCS CyMa MEePEBUILICHHS
BapTOCT1 MOTAalIeHHd OOproBUX IIHHUX IManepiB HajJ iX coOIBapTICTIO, a Mif
npemiero — cyMa TIEPEBUILECHHS COOIBapTOCTI OOProBUX I[IHHUX MamepiB Haj ix
BapTICTIO.

AMopTu3aiiisi, TOOTO Po3MOAUT TUCKOHTY ab0 MpeMii MPpOTATOM Mepiony 3
naTd  npujaOaHHs OOproBUX IIHHUX TamnepiB 0 MOMEHTY iX TIOTallleHHS,
3MIIACHIOETHCS 32 METOJIOM eexmuenoi cmasku giocomka. Ilpukinaay po3paxyHKy
Ta PO3MOJAUTY IHUCKOHTY YW mpemii HaBenaeHi y pgoxarkax go I[I(C)BO 12
«®D1HAHCOB1 IHBECTHUIII».

3a e(eKTUBHOIO CTAaBKOIO PIYHA CyMa aMOPTH3allll BU3HAYAETHCS 32 TAKUMHU
hopmynamu:

— IIpU aMOpTHU3aIlili AUCKOHTY:

banancosa sapmicms PpiuHULl 00Xi0 3a
. ehexmusHna cmaska .
Y Apo= ineecmuyii Ha . @pikcosanoro cmaskoo
giocomxa (Eco) .
nOYaAmMOoK pOKy giocomka
—  IIPU amOpTHU3aLli pemii:

piunHul 00xio 3a banancosa sapmicms eghekmuena
> Ap,=  ¢ikcoeanoro cmaskorwo  — IHEeCMUYii HA NOYAMOK X cmaska
giocomka POKY giocomxa (Ecn)
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Busnauenns egpexmusnoi cmasku giocomka 'y BUNAJIKy NPpUAOAaHHS 1HBECTULIIN

3 IUCKOHTOM 3/IIHCHIOETHCS 3a (POopMyIIoro:

. . . . 3a2a1bHA CYyMA OUCKOHIMY
piunutl 00Xi0 3a (hixcosanoro + 3a2abHA KIIbKICMb POKI8 YMPUMAHHS
CMAeBKo0 8I0COMKA p ymp

Ecy= ineecmuyiu

(cobisapmicms (inancosoi ineecmuyii + sapmicms no2auerHs QIiHaHcoBoil
ingecmuyii) : 2

Busnauenns egexmusnoi cmaeku iocomka 'y BHUINAAKy HpHUI0aHHS

THBECTHIIIN 3 IPEMIEIO:

piuHUll 00Xi0 3a 3a2anbHa cyma npemii
Qikcosaroo cmagxoo - 3a2anbHa KIIbKICMb POKIE
Ec,= giocomxa VMPUMAHHA IHEeCuyiu

(cobisapmicmu inancogoi ingecmuyii + sapmicmov no2auieHHs
Qinancosoi ingecmuyii) : 2

Cyma amopTu3anii AMCKOHTY abo mpeMii HapaxoOBYEThCS OAHOYACHO 3

HapaxXyBaHHAM BiI[COTKa, 10 HiI[J'IS[I‘ae OTPUMAHHIO.

Hpuxaan 1. 02 ciuas 2011 p. migmpueMctBo «J{oO6poOya» mpumbdano
obuiraiii HomiHanbHOW BapTicTio 1 000 000 rpH. 3 piuHOIO (HIKCOBAHOIO CTABKOIO
10 %. Ilina npunbanns - 900 000 rpu. O6miranii Oyjau BHUMYIIEHI CTPOKOM Ha

4oTUpU poku. BuriaTa BijicoTKa 3/IHCHIOETHCS MIOPIYHO B KIHI[ POKY.

B nanomy Bunajaky ¢hiHaHCOBI 1THBECTHIIIT 3/1IHCHEH] 3 METOIO X YTPUMaHHS
no moramieHHs. OTxe, oOJIK ITUX 1HBECTHUIIINA 3AIMCHIOETHCS 3a aMOPTHU30BAHOIO
co01BapTICTIO.

OO6miramii npuadaHi 3 TUCKOHTOM.

Lucxkonm = 1 000 000 - 900 000 = 100 000

JIsi BU3HAYEHHS PIYHOI CYMHM aMOpTH3allii JUCKOHTY, HEOOX1THO BU3HAYUTHU
e(eKTUBHY CTaBKY BIJICOTKA.
Egexmusna cmasxa (1 000000 x 10 %) + (100 000:4)

= =13,1579 %
giocomka (900 000 + 1 000 000) : 2
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Tabauys 7.3. Po3paxynok amopmu3sauii Ouckonmy 3a iHeecmuuiamu
oonizauii
. Cyma
HowminanbHa cyma Cyma BincoTka amopTu3auii AMOpTH30BaHa
Hara BIICOTKA. TDH 3a e()eKTUBHOI HCKOHTY. I'DH coO1BapTicTh
& » TPH. CTaBKOIO, TPH. a1 (rp.3-r}£)’.213 : IHBECTHII1], TPH.
1 2 3 4 5
02.01.2011 900 000
31.12.2011 100 000 118421 18421 918421
31.12.2012 100 000 120845 20845 939 266
31.12.2013 100 000 123588 23588 962 854
31.12.2014 100 000 137146 37146 1 000 000
Hincymox 400 000 500 000 100 000 X

Tabnuyss 7.4. Biooopasrxcennna 6 001iKy oobaizauii,

npuobanux 3

OUCKOHMOM
Ne .
W 3MmicT oneparii At Kt Cyma, rpH.
1 2 3 4 5 6 7
1 02.01.2011 p. 14.3 | IuBecTumii 31.1 | Ilorouni 900000
3apaxyBaHHs PHUI0aHUX HEMNOB’sI3aHUM paxyHKH B
oOJirariiit 10 cKiamy CTOpOHaM HaIllOHAJTBHIN
(1HAHCOBUX IHBECTHUIII BaJIIOT1
3a LIHOIO NPUIOAHHS
2 31.12.2011 p. 37.3 | Po3paxynku 3a | 73.2 | BincoTku 100000
HapaxyBanus HapaxoBaHUMU oJieprKaHi
BIJICOTKOBOI'O JIOXOJ1y JIO J0X0JlaMu
OTPUMAaHHS
3 AMopTH3aIlis TUCKOHTY 14.3 | InuBectmii 73.2 | Bigcotku 18421
HEMOB’sI3aHUM oJieprKaHi
CTOPOHAM
4 Otpumanns BincotkiB 32 | 31.1 | IloTouni 37.3 | Po3paxynku 3a 100000
oOirariero paxyHKU B HapaxoBaHUMU
HaI[IOHAJIbHII N0X0JaMu
BAJIIOTI
5 31.12.2012 p. 37.3 | Po3paxynku 3a | 73.2 | BincoTku 100000
HapaxyBanus HapaxoBaHUMU oJieprKaHi
BIJICOTKOBOI'O JIOXOJ1y JIO J0X0JlaMu
OTPUMAaHHS
6 AmopTu3arlis JUCKOHTY 14.3 | IuBecTumii 73.2 | Bigcotku 20845
HEMOB’sI3aHUM oJieprKaHi
CTOPOHAM
7 Otpumanns BincotkiB 3a | 31.1 | IloTouni 37.3 | Po3paxynku 3a 100000
oOirariero paxyHKU B HapaxoBaHUMU
HaI[IOHAJIbHII N0X0JaMu
BaJIIOT1
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3akinuenusa maon. 7.4

1 2 3 4 5 6 7
8 31.12.2013 p. 37.3 | Po3paxynku 3a | 73.2 | BincoTku 100000
HapaxyBanus HapaxoBaHUMU oJieprKaHi
BIJICOTKOBOI'O JIOXOJ1y JIO J0X0JlaMu
OTPUMAaHHS
9 AmopTu3allis JUCKOHTY 14.3 | IuBecTumii 73.2 | Bigcotku 23588
HENIOB SI3aHUM oJIepKaHi
CTOPOHAM
10 | Orpumanns BigcotkiB 3a | 31.1 | [lotouni 37.3 | Po3paxynku 3a 100000
oOJirariero paxyHKU B HapaxoBaHUMU
HaI[IOHAJIbHII N0X0JaMu
BAJIIOTI
11 |31.12.2014 p. 37.3 | Po3paxynku 3a | 73.2 | BincoTku 100000
HapaxyBanus HapaxoBaHUMU oJieprKaHi
BIJICOTKOBOI'O JIOXOJ1y JIO J0X0JlaMu
OTpPUMAHHS
12 | AMopru3arlis TMCKOHTY 14.3 | IuBecTumii 73.2 | Bigcotku 37146
HETIOB SI3aHUM OJICpKaHi .
CTOPOHAM
13 | Orpumanns BincotkiB 3a | 31.1 | [lorouni 37.3 | Po3paxynku 3a 100000
oOirariero paxyHKU B HapaxoBaHUMU
HaI[IOHAJIbHII N0X0JaMu
BAJIIOTI
14 | IloBepHenus HomiHanbHOi | 31.1 | [ToTOUHI 14.3 | IuBecTumii 1000000
cyMu obmirarii paxyHKH B HEMOB’sI3aHUM
HaI[IOHAJIbHII CTOpOHaM
BAJIIOTI

Hpuxnang 2. 02 ciuasg 2012 p. mignpueMctBo «J{oO6poOya» mpumbdano

oOniramnii HomiHaiaeHOIO BapTicTio 100 000 rpH. 3 piyHOIO (PIKCOBAHOIO CTABKOIO

15%. Lina npun6anus - 109 000 rpu. O6miraiii Oyiu BUITYIIEHI CTPOKOM Ha TpHU

poku. BumtaTa BijcoTka 31HCHIOETHCS IOPIYHO B KIHII POKY.

Egdexmuena cmaska

B nanomy Bunaaky ooumirauii npuadaHi 3 mpemiero.

Ipemis = 109 000 -100 000 = 9000 .
(100000 x 15 %) — (9000:3)

giocomka

(109 000 + 100 000) : 2
Tabnuys 7.5. Po3paxynoxk amopmu3sauyii npemii 3a iHeecmuyiamu 6

=11,48 %

oonizauii
HowminanbHa Cyma BiAcOTKa 3a Cyma AmopTu3oBaHa
Jara cyMa BIJICOTKa, e(EeKTUBHOIO iﬁgﬁflniﬁ{u co01iBapTicTh
TpH. CTaBKOO, I'PH. (rp. 2-’rp. 3)' 1HBECTHIII], TPH.
1 2 3 4 5
02.01.2012 109000
31.12.2012 15000 12513 2487 106513
31.12.2013 15000 12228 2772 103741
31.12.2014 15000 11259 3741 100000
ITincymox 45000 36000 9000 X
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Tabauys 7.6. Biooopascennsa 6 001iKy odnizayiit, npuddanux 3 npemiero

Ne 3micT onepartii At Kt Cyma,rpH.
1 ]02.01.2012 p. 14.3 | InuBectuwii 31.1 | [loToun1 109000
3apaxyBaHHs PUI0aHUX HEMOB’sI3aHUM paxyHKH B
oOmiraniii 10 ckiany CTOpOHAM HaI[IOHAJIbHII
(GiHaHCOBUX IHBECTUIIIH 3a BaJIIOT1
L[IHOIO IPUI0AHHS
2 | 31.12.2012 p. 37.3 | Po3paxynku 3a | 73.2 | Bincotku 12513
HapaxyBanus HapaxoBaHUMU oJieprKaHi
BIJICOTKOBOI'O JIOXOJ1y JIO J0X0/laMu
OTPUMAHHS
3 | Amopru3auis npemii 37.3 | Po3paxynku 3a | 14.3 | IuBecTuuii 2487
HapaxoBaHUMU HETIOB SI3aHUM
J0X0JIaMu CTOpOHAM
4 | Orpumanns BigcoTkiB 32 | 31.1 | IloTouni 37.3 | Po3paxyHku 3a 15000
oOJirariero paxyHKU B HapaxoBaHUMU
HaI[IOHAJIbHII N0X0JaMu
BAJIIOTI
5 | 31.12.2013 p. 37.3 | Pospaxynku 3a | 73.2 | Bigcotku 12228
HapaxyBanus HapaxoBaHUMU oJieprKaHi
BIJICOTKOBOI'O JIOXOJ1y JIO J0X0JlaMu
OTPUMAHHS
6 | AMopTu3zaris npemii 37.3 | Pospaxynku 3a | 14.3 | [uBecTuii 2772
HapaxoBaHUMU HETIOB SI3aHUM
J0X0JIaMu CTOpOHAM
7 | Orpumanns BiacotkiB 32 | 31.1 | [lotouni 37.3 | Po3paxyHku 3a 15000
oOJirariero paxyHKU B HapaxoBaHUMU
HaI[IOHAJIbHII N0X0JaMu
BAJIIOTI
8 131.12.2014 p. 37.3 | Pospaxynku 3a | 73.2 | Bigcotku 11259
HapaxyBanus HapaxoBaHUMU oJieprKaHi
BIJICOTKOBOI'O JIOXO1y JIO J0X0/laMu
OTPUMAHHS
9 | Amopru3auis npemii 37.3 | Po3paxynku 3a | 14.3 | IuBecTuuii 3741
HapaxoBaHUMU HETIOB SI3aHUM
J0X0JIaMu CTOpOHAM
10 | Orpumanns BiacotkiB 32 | 31.1 | [lotouni 37.3 | Po3paxyHku 3a 15000
oOJirariero paxyHKU B HapaxoBaHUMU
HaI[IOHAJIbHII 0X0JaMu
BAJIIOTI
11 | IloBepuenns HominanbHOI | 31.1 | [ToTOUHI 14.3 | InuBectuwii 100000
cyMu obmirarii paxyHKH B HEMOB’sI3aHUM
HaI[IOHAJIbHII CTOpOHaM
BAJIIOTI

7.5. Ouinka Ta 00./iK iHBeCTHIIIH 32 METOAOM Y4acTi B KamiTaJi

Memoo yuacmi 6 kanimani — 11e MeToj] 00Ky (hIHAHCOBUX IHBECTHIIIH, IO

3aCBIIYYIOTh MPABO HA YAaCTKy Yy BJIACHOCTI, 3TiAHO 3 SKUM OajaHCOBa BapTICTh

OCTaHHIX 30UIBIIYEThCS a00 3MEHIIY€EThCS, BIJIMOBIIHO, HA CyMY 301UIbIIEHHS 200

3MEHILIEHHS YaCTKU 1HBECTOpa y BIACHOMY KarliTajl 00’€KTa 1HBECTYBaHHs. 3MIHU

B KamiTasi 00’ €KTa IHBECTYBAaHHS, 1110 € PE3yJbTaTOM OIepalliif Mk IHBECTOPOM Ta

00’€KTOM 1HBECTYBaHHS, B 00JIIKY HE BIOOPAKaIOThCS.
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3rifHO 3 METOJAOM Yy4YacTl Yy KamiTaui, OajaHcoBa BapTICTh IHBECTHUIIIM
30UTBIIY€ETHCA (3MEHIIYETHCA) HA CyMy, LIO € YAacTKOK I1HBECTOpa B YHCTOMY
npuOyTKy (30UTKY) 00’ €KTa IHBECTYBaHHS 3a 3BITHUM MEPIOA, 13 BKIIOUECHHSIM II€T
CYMH JI0 CKJIaay JOXOay (BTpAT) BiJ y4acTi B KammiTai.

KpiMm 1poro, 6amancoBa BapTICTh (PIHAHCOBUX IHBECTHIIIN 3MEHIIYETHCS Ha
CyMy BU3HAHUX JMBIJCHIB BiJ] 00’ €KTa IHBECTYBaHHS.

A Ttakox OamaHcoBa BapTicTh (DIHAHCOBUX I1HBECTULINA 3OUIBIIYETHCS
(3MEHIIY€eThCS) HA YAacTKy IHBECTOpAa B CyMI IHIIMX 3MIH Yy BJIIACHOMY KamiTai
00’€eKkTa 1HBECTYBaHHA 3a 3BITHUU mepioj (KpiM 3MIH 3a paxXyHOK NpuUOyTKy abo
30MTKY) 13 BKJIIOUCHHSM (BUKIIOYEHHSIM) Ili€1 CyMH 110 BIAMOBIIHUX CTaTel
BJIACHOT'O KaIliTally IHBECTOpA.

VYV pa3i, SKImoO cyma 3MEHIIEHHS 4YacTKMA KalliTajay IHBecTopa Oulblie
BIIMOBIAHOT CTaTTI BJIACHOTO KamiTajdy IHBECTOpa, TO Ha TaKy PI3HUIIIO
3MEHIIYETHCS (30UIBIIYETHCS) HEPO3MOAUICHUM MPUOYTOK (HEMOKPUTHI 30UTOK).
[Ipu oMy 3MeHIIeHHs 0anaHcoBOi BapTOCTI (HiHAHCOBOI 1HBECTHIIiT BHACIIOK
3MEHILIEHHS BJIACHOTO KaliTaly 1HBECTOBAHOTO MIANMPUEMCTBA 3A1HCHIOETHCS JIUIIE
710 TOCSITHEHHS HEIO HYJIbOBOTO 3HAYEHHS.

SIkuo, B MOJAJIbIIOMY, 1HBECTOBAHE MIANPUEMCTBO OyJ€ OTPUMYBATH IOXII,
IHBECTOP MOBHHEH Bi0Opa)kaTH CBOIO YACTKY TAKUX JIOXOJIB TUIbKH MICJS TOTO,
SIK HOTO YacTKa JI0X0/1iB Oy/ie TOPIBHIOBATH YaCTIIl 30MTKIB, Kl HE OyJIM BU3HAHI.

s 3midicHeHHsT 00J1iKy (iHAHCOBUX 1HBECTHIIA 3a METOJOM YYacTi B
KariTaji IHBECTOp MOBUHEH MAaTH YITKE YSBJICHHS MPO MPUYUHU 1 JrKepena 3MIHU
Kamitany o00’e€KkTa 1HBecTyBaHHA. [HQopMmallis Hpo 1€ Mae, HAa Hall MOIJIS,
M0/IaBaTHCS THBECTOPOB1 Y BUIJISAI MPUMITOK 10 (DIHAHCOBOI 3BITHOCTI JAOYIPHBOTO
nianpueMcTBa abo y creliaibHO po3pobiieHiid (GopMi BHYTPILIHBOT 3BITHOCTI, SIKY
JOYIpHE MIANPUEMCTBO TOJAE€ Yy MATEPUHCHKY KOMIIAHIIO JJIsi BpaxyBaHHS
pe3ynbTatiB y ii Kamitani. L{g inpopMaliis TOBUHHA CTOCYBAaTUCA TaKUX CKJIaI0BUX
Karitany 1noB’si3aHuX 0cio:

— (IHAHCOBUX pE3yJbTaTIB — HA CyMY 30UIbIICHHS (3MEHUIECHHS) YHCTOIO
npuOyTKy (30MTKIB) 00’ €KTa THBECTYBaHHS;

— HEpO3MOAUICHOTr0 MPUOYTKY — Ha CYMY 3MEHIIEHHS IHIIUX CKJIAJ0BUX
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BJIACHOT'O Karitajny oO0’€KTa I1HBECTYBAaHHS, SKILO BIAMNOBIAHI CTaTTI KamiTainy

iHBCCTOpa HE MICTSTh I[OCTaTHiX CYM IJIA IPOBCACHHA KOPUT'YBAHHA,

— A0JaTKOBO BKJIaACHOI'O KaHiTaIIy — AKIIO 3MIHA BEJIWYUHH BJIACHOT'O KaHiTaJIy

00’€eKTa 1HBECTYBaHHSI BUHMKJIA BHACIIIOK PO3MILIEHHS (BUKYILY) aKiliil (4acToK), 110

MPU3BEJIO 10 30UTBIICHHS UM 3MEHIICHHS eMICIHHOTO JOXOAY 00’ €KTa 1HBECTYBaHHS;

— IHIIOrO JOJATKOBOIO KamiTaly — Ha CyMmMy 30UIbLICHHS (3MEHIICHHS)

YAaCTKU IHIIOTO J0JATKOBOIO KamiTany (AOOLIHKH, YIIHKH HEOOOPOTHHUX aKTHBIB,

0€30IJIaTHO OJIEPKAHOTO MaifHa TOIIO).

Tabauys 7.6. Tunoei onepauii, wgo cmocyomuscsa 3miH y 61acHOMYy Kanimai

IHBECM0BAHO20 RIONPUEMCIEA

Oneparii 06’ €xTa IHBECTYBAHHS

Byxranrepchki 3anucu B 00J1IKy IHBECTOpa

JleGet Kpenur
Brnacumit  kamitan — miampueMcTBa 14.1 «IuBecturii 72 «Jloxia Big y4acTi B
(o0’exTa 1HBECTYBaHHs ) 30UIBIIMBCA | TIOB’SI3aHUM CTOPOHAM 3a KariTani»

Ha CyMy IHpUOYTKY, OJEpXkKaHOIo Y

METO0/I0M OOJIIKY y4yacTi B

3BITHOMY I€pI0/JIi Kariraii»
Bnachuit  kamitan — migmpueMcrtBa | 96 «BTpartu BiJ y4yacTi B 14.1 «IuBecTumii
3MEHILIUBCA Ha CyMYy YUCTOTO 30UTKY, Kariraii» OB’ SI3aHUM CTOpPOHAaM 32

OJIEP’)KaHOTO Y 3BITHOMY Iepioi

METO0/I0M OOJIIKY y4acTi B
KariTani»

[TigmpuemMcTBOM HapaxoBaHO
TUBIIEHIN yYaCHUKAM

37.3 «Po3paxyHKH 3a
HapaxOoBaHUMU
T0XO0IaMH»

14.1 «IuBectuii
OB’ SI3aHUM CTOPOHAM 32
METO0/I0M OOJIIKY y4yacTi B

Kariraiy

Jloo1inka IHBECTHIIIH, HITIe
30UIBbIIEHHS IX BapTOCTI 3a PaxyHOK
JI0JITATKOBOTO KamiTaimy

14.1 «IuBecturii
OB’ SI3aHUM CTOPOHAM 32
METO0/I0M OOJIIKY y4yacTi B

Karirajay

42 «/lomaTkoBHUIA KamiTam

VIiHKa IHBECTHIIIH, 1HIIIE 3MEHIIIEHHS IX
BapTOCTI 3a PAaxyHOK JOJAaTKOBOIO
Karrrany:

- B MEXax 3aJIMIIKY BIANOBITHUX
cTaTeil J0JIaTKOBOTO KalliTaly
1HBECTOpa

-  [OHAI 3aJMIIOK BIIIMOBIIHUAX
cTaTeil JOJIaTKOBOTO KaIliTally
1HBECTOpa

42 «/lomaTkoBHUIA KamiTam»

44.1 «HepoznoaiieHi
npuOyTKH (HETIOKPUTI
30UTKH)»

14.1 «IuBectuii
OB’ SI3aHUM CTOPOHAM 32
METO0/I0M OOJIIKY y4yacTi B

Kariraiy

14.1 «IuBectuii
OB’ SI3aHUM CTOPOHAM 32
METO0/I0M OOJIIKY y4yacTi B

Kariraiiy

3a3HayeHl BHILE OyXranTepchKi 3alMCH, TOB’si3aHl 13 30UIBIICHHSIM abo

3MEHILIEHHSIM OaNaHcoBOi BAapTOCTI (DIHAHCOBUX I1HBECTHULIN, 3A1MCHIOIOTHCS Ha

CyMy, 110 8i0nosioae yacmyi ineecmopa y Karitaii 00’ €KTa IHBECTYBaHHS.

VY pasi, sKmo 3 Kamitany o00’€KTa 1HBECTYBaHHS WMOro ydacHUKaMu OyB
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BUJIYYEHUI KamiTai, To 6ajsaHcoBa BapTICTh IHBECTHIIIT KOPUTYETHCS Ha CYMU 3Mi1H
y Karitaji 00’ €KTa IHBECTYBaHHsI, BIIMIOBIIHO /10 HOBOT YaCTKHU.

VY BUMajKy, SKIIO 3MiHU y BJaCHOMY KamiTajal IHBECTOBAHOTO MIJIPUEMCTBA €
pe3yabTaToOM omepalliii MK 1HBECTOPOM 1 00’€KTOM IHBECTYBaHHS, BIAOBITHE
KOpPUT'YBaHHs 0allaHCOBOi BapTOCTI 1HBECTULIN He npogodumvcs. Ilpu npomy y
pasi npoaaxy abo mepenayl IHBECTOPOM AKTHUBIB MOT0 JOYIPHbOMY, CHLIBHOMY
abo acoriiioBaHOMY MIANPUEMCTBY MNPUOYTOK (30MTOK) BiJl TaKUX ONeparliil
BU3HAETHCS B TAKOMY MOPSIAKY:

— B YacTHWHI, IO BIJMOBIJa€ 4YaCTIl IHIIMX 1HBECTOPIB, - SK JOX1J 3BITHOTO
nepioay;

— B YaCTHHI, 110 BIJIMOBIJIa€ YaCTIl IHBECTOPA, - AK JOXOJU (BUTPATH) MAaHOYTHIX
nepioiB. Taki 1oxoau abo BUTpaTh Oy1yTh BUBHABATUCH MPUOYTKOM 200 30MTKOM
IHBECTOpA MPOTIATOM TEPMIHY aMOpTH3alii BIAMOBIIHMX AKTHUBIB 1HBECTOBAHUM
MIAIPUEMCTBOM 200 MICIA X MPOJAAXKY IHIIHM 0CO0aM.

AHaNOTIYHO 3IMCHIOETHCS BU3HAHHSA MPUOYTKY (30UTKY) 1 B JOYIPHBOMY
(acouiiioBaHOMY, CHUIBHOMY) MIAIPUEMCTBI Yy pa3l MOpoAaxy HOro axkTHBIB
IHBECTOPY TaKOTO MIAIPHUEMCTBA.

Hpuxaan 3. [TignpuemctBo «J106podyn» 02 ciuns 2013p. npuabdano yacTky
B po3Mmipi 30% y BracHoMy Kamitani nignpueMcta «Onopsadya» 3a 150 000 rpH.

[linnpuemctBo «Onopandyn» — 1e acoliiioBaHe MIANPUEMCTBO 10
BIIHOIIIEHHIO 10 mignmpueMcTBa «JloOpoOy1», OCKUIBKM YacTKa y4acTi 1HBECTOpa
Buie 25%.

Jliss o0JIIKy TakuX I1HBECTHUIIA BUKOPUCTOBYETbCS METOA OOJIKY Y4acTi B
KartTaii.

3a pesynbraramu AisUIbHOCTI mignpueMctBa «Onopandyn» y 2010 poui

oTpUMaHa Taka iHhopMaIllis:

CraTTi BIaCHOTO KaIliTany Ha Ha 3MiHH Y
01.01.2013p. 31.12.2013p. Kamniraii
CraTyTHuil Kamiran 500000 500000 -
[Hmwmii nonaTkoBUM KariTal 100000 150000 50000
Pe3epBHuii kamitan 25000 25000 -
Hepo3snoainenuit npulyrok 300000 400000 100000
Pazom 925000 1075000 150000
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[IpoTsirom 3BiTHOrO TeEpioAy miAIpPUEMCTBO «JloOpoOym» peamizyBayio

rOTOBY MPOAYKIIIIO MiANpueMcTBY «Onopsiadya» Ha 3aranbHy cymy 10000 rpH.

(6e3 I11B). CobiBapTticTh npoaykiiii — 8000 rpH.

Tabauys 7.7. Biooopasicennsn 6 o0niKy ineecmuuiii 3a Mmemooom yuacmi 6

KanimaJi
No .
W 3MmicT oneparii At Kt Cyma, rpH.
1 2 3 ] 4 5 | 6 7
IIpuobanns ma ympumanus ghinancosux ineecmuyiu
1 ]02.01.2013 p. 14.1 [aBecTumil 31.1 [ToTouH1 150000
[Ipun6ano yacTky y OB’ SI3aHUM paxyHKH B
CTaTyTHOMY KaItitasi CTOpPOHaM 3a HaIllOHAJTBHIN
acolifoBaHOTO METO0/I0M 00JIIKY BaJIIOT1
MIANPUEMCTBA y4dacrTi B
KamiTai
2 |BinoOpaxena yactka | 14.1 [aBecTumil 72.1 Hoxix Bin 30000
MiITPUEMCTBA OB’ I3aHUM 1HBECTHUIII B (100000x30%,)
«1o6pobym» B CTOpOHAM 3a acoIriiioBaHi
YUCTOMY NPUOYTKY METO0/I0M 00JIIKY MIANPUEMCTBA
MIANPUEMCTBA y4dacrTi B
«Onopandym» KamiTai
3 |BinoOpaxena yactka | 37.3 | Po3paxynku 3a |14.1| IuBectumii 6000
MiITPUEMCTBA HapaxOBaHUMU OB’ I3aHUM (20000x30%)
«1o6pobym» B 0X0JaMu CTOpOHAM 3a
IUBIIEHIAX METOJIOM
00Ky y4acTi B
KamiTai
4 |30UIbIIEHHS 14.1 IaBecTnini 42.4| bes3omnaTtHo 15000
OaslaHCcOBO1 BapTOCTI OB’ I3aHUM oJIepKaHi (50000x30%)
IHBECTHII1T HA YaCTKY CTOpPOHAM 3a HE00OPOTHI
MIANPUEMCTBA METO0/I0M 00JIIKY aKTUBU
«10o6pobym» B cymi y4acTi B
3MIHH J0JIaTKOBOTO KarmiTai
KamiTary
Obunix peanizayii akmugie 004ipHbOMY,
acoyitioganomy ma CnilbHOMY NIONPUEMCINGI
1 |BigBantaxeno rotoBy| 37.7 | Pospaxynku 3 |70.1 Hoxix Bin 8400
MIPOAYKIIIIO TIAIPH- IHIIUMU Oe0iTo- peanizarii (12 000x70%)
€MCTBY (8 4aCmuHi, pamu rOTOBOT
wo gionogioae (po3paxyuku 3 MPOAYKIIIT
yacmyl IHUWUX no8 sI3aHumMu
ingecmopis) CMOpoHamL)
2 |BimoGpaxenwii [1JIB | 70.1 Hoxin Bix 64.1 | Po3paxynku 3a 1400
peanizarii MoJaTKaMu
rOTOBOT
PO AYKIIIT
3 | (6 vacmuwni, wo 37.7 | Po3paxynkm3 | 69 Hoxomamn 3600
gionosioae yacmyi IHITUMU J1€01TO- MaiOyTHIX (12 000x30%
ingecmopa) pamMu nepioIiB
«/[obpobyo» 6 (po3paxyuku 3
akmueas nos’sA3aHumu
nionpuemcmea cmopouamu)
«Onopsi06yoy
4 |BimoGpaxenwuii [1JIB | 69 Joxomamn 64.1 | Po3paxynku 3a 600
MaiOyTHIX MoJIaTKaMu

nepioIiB
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3akinuennsa maon. 7.7

1 2 3 4 5 6 7

5 |Cnucana co0IBapTiCTh
peaii3oBaHoi MPOIYK-
i
- 8 yacmumi, wjo Co0iBapTicTh
gionosioae yacmyi peanizoBaHOi l'otoBa 5600
[HWUX iHBeCMopIs; 90.1 PO TYKITiT 26 TIPOTYKITist (8 000x70%)
- 8 YacCmuHi, wo Butparn
gionosioae yacmyi MaiOyTHIX I'otoBa 2400
iHgecmopa 39 nepioiB 26 TIPOTYKITist (8 000x30%)
«/[o6po6yo»

6 |Busnanus noxony Bin| 69 Hoxonu 70.1 Hoxix Bin 3000
peastizaiiii roToBOi MaiOyTHIX peainizanii
MPOAYKIT micys 11 nepioIiB rOTOBOI1
MPOIAXKY HIIIUM MPOAYKIIIT
ocobam

7 |Bu3sHaHHA 90.1 | Co6iBapricte | 39 Butparn 2400
co0iBapTOCTI peaiii3oBaHoOi MaiOyTHIX
peainizanii roToBO1 nepiofiB

IPOIYKIIIT

7.6. O06.,1ik 10X0aIB | BUTPAT iHBECTULIHHOI XiIIbHOCTI

[Tin 1HBECTHINIHHOIO MISJBHICTIO PO3YyMIIOTh TAaKWW BHUJ AISTIBHOCTI, KOJIHU
HIANPUEMCTBO KYIy€ Ta MPOAA€ OCHOBHI 3ac00M, IIUTICHI MalHOBI KOMILIEKCH Ta
1HIII1 HEOOOPOTH1 aKTHBH, SIK1 HE € CKJIaJ0BOI0 YACTUHOIO €KBIBAJICHTIB IPOLIOBUX
KomTiB. JIo 10XOA1B Bi TaKoi peaizailii, 30KpeMa, HaJIeKaTh:

—peanizaiiss (piHAHCOBUX 1HBECTHIlIA, HEOOOPOTHUX AaKTHUBIB (OCHOBHHX
3ac00iB, MalHOBHUX KOMIUIEKCIB, HEMaTeplaibHUX aKTUBIB, SKIIO BOHU HE
nepeBefieHl 70 HEOOOPOTHUX AaKTUBIB Ta TPyl BUOYTTS, YTPUMYBaHUX s
POZIAXKY);

—HEONepaLIHIUX KypPCOBUX PI3HUILb;

—0e3011aTHO OTPUMaH1 HEOOOPOTHUX AKTHUBIB,

—IHII JOXOJW HISUTBHOCTI, B TOMY YHCI1 Bl CIHUCAHHS KPEAUTOPCHKOI
3a00proBaHOCTI, [0 BUHUKJIA HE MiJl Yac ONepariifHoro UKy, MICIs 3aKIHUCHHS
CTPOKY MO30BHOI JaBHOCTI, BiJ] BAPTOCTI HETaTUBHOI'O TYABULY, SIkKa BU3HAETHCS
JTOXOJIOM Ta IHIIIE.

OO6mik 10XOMiB, sIKI BUHUKAIOTh B MPOIECI 3BUYAMHOI NISUTBHOCTI, aje He
MOB’s13aH1 3 onepariiiHoro Ta (HiHAHCOBOIO JISIIBHICTIO MANPUEMCTBA, BEAECTHCS Ha
paxyHky 74 «lHmi poxomu». PaxyHok 74 Mae O3HaKu MMAaCHUBHOIO PaxXxyHKY,
MpU3HAYEHUH JJ1 00JIIKY TOCTIOIapChKUX MPOIIECIB, OUIBIIICTD 3 IKUX CTOCYIOTHCS
IHBECTULIINHOT TISIBHOCTI:
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74.1 «/loxia Bix peanmizailii ¢iHAHCOBUX 1HBECTHUIIIN»;

74.2 «/loxia BiJ BITHOBJICHHS KOPUCHOCTI aKTUBIBY;

74.4 «Jloxia BiA HeomnepaniiHoi KypcOBOi PI3HUII;

74.5 «/loxia Bij O€30IJIaTHO OJIEPKAHUX AKTHUBIBY;

74.6 «lHnm goxoam».

VY 3B’s3Ky 3 BHECEHMMH 3MIHaMU 10 TOPSIKY BiIOOpa)keHHS B OOJIKY

peamizaiii HeOOOpPOTHHUX aKTHUBIB, CyOpaxyHOK 74.3 3 aHaJOriuHOI Ha3BOIO

BWIy4YeHUH. Y JaHMil Yac JOXOAW BiA peaniizaiii OCHOBHUX 3aco0iB, IHIIHX

HEOOOPOTHUX MaTepialbHUX aKTHBIB 1 HEMATEPlaIbHUX aKTUBIB B1IOOPAKAIOTHCS

y CKJIaJl 1HIIOr0 ONEpAIifHOrO M0XOAYy Ha BIANOBIAHOMY cyOpaxyHKy 71.2, ski

TaKOK CJI1 BBaXKaTH JOXOJAMHU 1HBECTHUIIMHOT IISTILHOCTI.

OpepskaHHs 1OXOAY BiIOOpPaXKa€eThCS 32 KPEAUTOM 3a3HAYEHHX CYOpaxyHKIB,

3a 1e0eTOM — HaJIe)KHAa CyMa HEeNpsSMHUX MOAaTKiB (MOJATKy Ha JOJIaHy BapTiCTh,

aKIIM3HOT0 300py Ta IHIIKX 300piB (0O0B’I3KOBUX IIJIATEXKIB) Ta CIIMCAHHS JI0XO/I1B

B MOPSIJIKY 3aKPUTTS Ha paxyHOK 79 «DiHAHCOB1 pe3yIbTaTH.

Tabauys 7.8. Kopecnonodenuyin paxyukie 3 001iKy ineecmuyiithux 00xoois,

noe’A3anux 3 peanizayicio iHeecCMuUillHo20 MaliHa ma ineecmuuii

No 3micm eocnodapcokoi onepayii Jlm Km
1 2 3 4
. 10 «OcHoBHI
. . 28.6 «HeobopoTHi .
Buznano HeoOOPOTHI aKTUBH SIK TaKi, IO AKTHBI T4 IDVIIN 3aco0m», 11 «IHmri
1 | mignsratote peanizaiii, Ta epeBeACHO iX pym HEO0OOPOTH1 AKTUBUY,
BUOYTTS, yTPUMYBaHi . .
JI0 TPYIA BUOYTTS 12 «HemarepianbpHi
TUIS IPOJIAXKY»
AKTHBUY
94.3 «CobiBapTicTh 28.6 «HeobopoTHi
) Crucano  co0iBapTICTh  HEPEBEIECHUX peaii3oBaHUX aKTUBHU Ta TpyIu
HE0OOPOTHUX aKTUBIB Ta Py BUOYTTS BUPOOHUYMX BUOYTTS, yTPUMYBaHi
3amnaciB» JUTSI TIPOJTAXKY»
. 37 «Po3paxyHku 3 71.2 «loxin Bi
[IpoaHo HEOOOPOTHI AaKTHBU 3 TIPYNH 3paxyH . H... VLBIL
3 BHGVITS pI3BHUMU peanizalii iHImux
YT aediropaMm» 000POTHHX aKTHBIBY»
. . . . . ..| 37 «Po3paxyHku 3 71.2 «loxin Bi
Busnano iHmwWi moxim Bim peamizarii 3paxyH . H... ML BIX
4 o pPI3HUMU peanizanii iHIIHUX
MaHOBOTO KOMILIEKCY . X
ne0iTopaMm» 000POTHUX aKTUBIB»
Busznano mHmmit  goxig y  po3Mipi 74.1 «Jloxomau Bix
CIpaBeUIMBOI BApTOCT1 00 €KTIB OCHOBHUX . eaizauii
5 PaB P . X . | 10 «OcHoBHI 3ac00M» P 1
3aco0iB, OTpUMaHHUX B OOMIH Ha (iHAHCOBI (hiHaHCOBUX
1HBECTHIIIT THBECTHIIII»
Buznano iHmmit goxinm y 3B’sa3ky 13 | 18 «JloBrocrpokona
6 | 30UTBIICHHSAM JIOBFOCTPOKOBOL nebitopcbka 74 «IH111 goxoam»

ne0ITOpCchKOi 3a00proBaHOCTI

3a00pPTrOBaHICTHY
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3akinuenusa maon. 7.8

1 2 3 4
Buszmano  iHmmii (03¢ 03MIpi ..
. poxin -y - p p . 74.2 «Jloxim Bixg
CIpaBeUIMBOI  BapTOCTI  BUPOOHHYHUX 20 «BupobHuui .
7 . . . BIIHOBJICHHSA
3amnaciB, OTpUMaHUX B OOMIH Ha HEMO110H1 3amacm» . .
! KOPHUCHOCTI aKTHBIBY»
HEOOOPOTHI AKTUBH
) . ) . 74.1 «Jloxim Bixg
Bu3znaHo IHmMUWH A0XiM TIpH OTPUMaHHI N
. . . . 31 «PaxyHku B peasnizaii
8 0e3roTIBKOBUX KOIITIB 3a peaji3oBaHi .
. C OaHKax» (biHaHCOBUX
(hiHaHCOB1 IHBECTHIII] . o
IHBECTHUILIIN
Buszmano iHmumm OXOIIOM  CIIMCaHHS 42 «JlomaTkoBuii .
9 - A0X0n A a 74 «lH1n goxoam»
JI0JIATKOBOTO KaImiTany KariTai
Buszgano iHmmii 1moxi 3B 53Ky 3 .
HOXIA Y Xy 50 «/loBrocTpokoBi .
10 | morameHHsM (3MEHIIIEHHSAM) 3000B’s3aHb OBHKID 74 «lH111 1OXO0 M)
3a JIOBrOCTPOKOBUMH MO3UKAMHU
Busnano 1Hmmii moxi 3B’A3KYy 3 IIO- ..
FOXUL Y Y . 74.2 «doxin Bifx
rameHHsIM (3MEHIICHHSIM) KPEeIUTOPCHKOT 63 «Po3paxynku 3 eanizanii
11 | 3aboproBaHoCTI IIepeT MOCTAYAILHUKAMHA 1 | [OCTa4aJbHUKAMU 1 Hepo 50O THIX
NP AHUKAMH TIPU Tepeaadyi B paxyHOK TIPS THUKAMED) aKTI/lfBiB»
TAKOTO MOTAIIEHHsI HEOOOPOTHUX AKTHUBIB
BinobpaxkeHo cyMy mHoJaTKiB 1 IJIATEXiB, 64 «Po3paxynku 3a
12 | oTpuMaHMX y CKJIaJll IHIIOTO JOXOIY 74 «lH11 qoXoau» MOJJaTKaMH 1
IIaTeKaMu»
BimHeceHo iHINI JOXOAW Ta JOXOIH BIJ 79.3 «Pe3ynbprar
peanizanii HeoGopoTHMX akTuBiB rpymu | 74 «IHui gox0mM», 1HIIOT 3BUYaHHOT
|3 | BHOYTTA Ha QiHaHCOBMI pe3ymbTaT Bin 71.2 «Jloxin Bix IIATBHOCT1,
IHBECTUIIMHOT MisJIbHOCTI peanizalii iHIIHuxX 79.1 «Pe3ynbrar Bin
000pOTHUX aKTUBIB» onepauiitHoi
IISUTBHOCTD»

Jlo ckiamy BUTpaT I1HBECTULINHOT MISUIBHOCTI BIAHOCSATHCS BHUTpPATH, K1
BUHHMKAIOTh IIiJl 4ac 3BUYANHOI AISUTBHOCTI (KpiM (pIHAHCOBHX BHUTpAT), ajie HE
noB’si3aHl  Oe3Mmocepe/lHb0 3 BUPOOHMIITBOM Ta/ab0 peamnizaii€ro MPOAYKIIii
(ToBapis, poOit, mociayr). Jlo Takux BUTpaT HAJIEKATh:

— co0iBapTICTh peai3oBaHUX (PIHAHCOBUX IHBECTHUIIIH (OalaHCOBA BapTICTh Ta
BUTpATH, OB’ A3aH1 3 peanizamico (piHaHCOBUX 1HBECTHIIIN);

— co0IBapTICTh peandi3oBaHUX HEOOOPOTHUX aKTHBIB (3aJIUIIKOBA Ta BUTPATH,
MOB’s13aHl 3 peajizaiielo HeoOOOPOTHUX AKTHUBIB, MAWHOBUX KOMIUICKCIB, SIKIIO
BOHU HE NEpeBeeHI J0 CKIaAy TOBapiB Ta Tpynu BUOYTTS, YTPUMYBAHUX [JIS
POZIAKY);

— BTpaTH BiJ HEONEpalIMHUX KYPCOBUX PI3HUIIb;

— cyMa YyIIIHKA HeOOOPOTHHUX aKTUBIB 1 ()1HAHCOBUX 1HBECTHUIIIH;

— BUTpATH Ha JIIKBIJIallil0 HEOOOPOTHUX aKTUBIB (pO30MpaHHs, IEMOHTAX);

— 3QJIMILIKOBA BapTICTh JIKBIAOBAHUX (CIIMCAHUX) HEOOOPOTHUX AKTHUBIB;
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— 1HIII BUTPATH 3BUYAWHOI AISUTBHOCTI.

[Ipu peanizanii GpiHaHCOBUX 1HBECTHUIIHA, HEOOOPOTHUX AKTUBIB Ta MANHOBHUX
KOMIUIEKCIB OCOOJMBICTIO € Te, IO CcOOIBapTICTh 1X peanizamii Oyne
30UIBIIYBATHCS HA CYMY BUTpAT, OB’ A3aHUX 13 peallizalli€lo.

OO6mik BUTpaT, IO BHUHMKAIOTh B IMpoOIeCl 3BUYAHHOI MISNIBHOCTI (KpiM
(iHaHCOBUX BHTpAT), ajle¢ HE IMOB’si3aHI 3 BUPOOHUIITBOM abo peaizalliero
OCHOBHOI MPOJYKIIii (TOBapiB) Ta MOCIYT BEAECThCS Ha paxyHKy 97 «lHIIl BUTpaTH»
Ta Horo cyopaxyHkax:

97.1 «Cob6iBapTiCTh peaii3oBaHUX (PIHAHCOBUX 1HBECTHUIIIN»;

97.2 «BtpaTu BiJ 3MEHILIEHHS KOPUCHOCTI aKTUBIBY;

97.4 «BrpaTu BiJ HeonepaluiifHUX KYPCOBUX PI3HUIIbY;

97.5 «Y1inka HEOOOPOTHUX aKTHBIB 1 (PIHAHCOBUX IHBECTHUIIIINY;

97.6 «CriucaHHs HEOOOPOTHUX aKTHBIBY;

97.7 «Iuu1i BUTpATH AISTTBHOCTD».

Sk 3a3HayanoCh, y 3B’ 13Ky 3 BHECEHUMU 3MIHAMU JI0 MOPSAKY BiIOOpa>keHHS
B 001Ky peani3auii HEOOOPOTHHMX akTUBIB, cyOpaxyHok 97.3 «Co6iBapTicTh
peanizoBaHUX HEOOOPOTHHUX AKTUBIBY BUJIYUYEHO. 3aJIMIIKOBY BapTiCTh OCHOBHHX
3ac00iB, IHIIMX MaTepiaiIbHUX Ta HEMaTepiaJbHUX HEOOOPOTHUX AKTHBIB, IO
MIJUIATaloTh pealizallii, CloyaTKy MepeBOAsATh IO CKJIaay TOBapiB Ha CyOpaxyHOK
28.6 «HeobopoTH1 akTUBM Ta TPynu BUOYTTS, YTpUMYyBaH1 sl ipojaxy». Ilicis
MPOJaXy TAKUX aKTUBIB 11 CHMCYIOTh SIK peaii3aliio 1HIINX 000pOTHUX aKTUBIB Ha
cyopaxyHok 94.3 «Co061BapTicTh peasii30oBaHUX BUPOOHUYHMX 3aMaciBy.

[Ipu BUOYTTI HEMOBHICTIO BIIAMOPTU30BAHMX OO €KTIB, 3a SKUMH
MIANPUEMCTBOM  BIAIIKOJAOBAHO 3 OIOMKETY IMOAATOK Ha JOJaHy BapTICTh,
HEOOXIHO 3pOOUTH KOPUTYBAaHHS 3a3HAYEHOTO MOJATKY y CTOPOHY 30UIbIICHHS.
Take nmopaxysanusa IIJIB (20 % Big 3aauiikoBOi BapTOCTi) BiIOOpakaeThCs B
o0Jiky 3a neberoM cyOpax. 94.3 ta kpenutoMm cyOpax. 64.1 «Po3paxyHku 3a
MOIaTKaMm.

VYci 3a3HaveH1 BUTpATH CIiJ] BBAXKATU BUTPATaMH 1HBECTHUIIMHOI AISUTBHOCTI,
0 3MEHIIYIOTh AQHAJOrIYHI JIOXOJAW, PI3HUI MDK HUMH Ja€ (iHAHCOBUUN
pE3yNbTAT BiJ IHBECTULIIHHOL NITIbHOCTI. 3a 1e0eToM paxyHKy 97 BinoOpakaeTbcs
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CyMa BU3HAaHUX 1HBECTULIIMHUX BUTPAT, 38 KPEUTOM — iX CIIMCaHHS HA PaxyHOK 79

«®D1HAHCOBI1 pE3yJIbTATU.

Tabauys 7.9. Kopecnonoenyia paxyHkie 3 007iKy eumpam, nHo6’A3aHUX 3

peanizauicro iHgeCMUYiliHO20 MAllHa

Ne 3MICT rocoJapChKUX oreparii Jm Km
. .| 97.1 «CobiBapTicTh .
BinobpaxxeHo  cmucaHHA ~ BapTOCTI . 14 «/loBroctpokosi
1 peaizoBaHuX

JOBrOCTPOKOBOT (PIHAHCOBOT IHBECTHIIIT

(1HAaHCOBUX IHBECTHUIIIN»

(iHaHCOB1 IHBECTHIIII»

CrincaHo 3ajMILKOBY BapTicTh 00 €KTIB
OCHOBHHUX 3aco0iB, IHIITHX

94.2 «Co0biBapTiCTh

28.6 «HeobopoTHi
MarepiaibHi aKTUBH Ta

2 |HeoOOPOTHUX MaTepilajlbHUX aKTHBIB, peaii3oBaHuX rpynu BUOYTTS,
HeMaTepialbHUX aKTUBIB Yy 3B’A3KYy 3| BHUPOOHMYMX 3aIlaciBy YTpUMYBaH1 AJisi
peanizami€ero (mpogaxem) MIPOTAKY

31 «PaxyHku B 6aHKax»,
Binob6paxeno BTpaTH BiJ 97.4 «Btpara Bix 34 «KOp.OTKOCTPOIfOBl
3 |HeomepaliiHoi BiJ €MHOI KypCOBOi HeoTIepamiiiHux BEKCCIIL OZICpAKaHL,
pI3HHULI KYPCOBHUX PI3HULIB» 63 «Pospaxymku 3
MocTavyaibHUKaMH Ta
TIPS THUKAMED)
10 «OcHOBHI 3aco0mn,
BinobpaxeHo cymy yiiHKH 00’e€KkTa 11 «Inm1i Heo6opoTHI
OCHOBHHUX 3aco0iB, IHIITHX 97.5 «Y1iHka MarepiaibHi aKTUBWY,

4 |HEeoOOpPOTHUX MaTepiadbHUX AaKTHUBIB,| HEOOOPOTHHUX AKTHBIB 1 12 «HemarepianbHi
HeMaTepiaJbHUX aKTUBIB, (PIHAHCOBUX|(IHAHCOBUX IHBECTULIIN» AKTUBUY,
IHBECTHUI[IA 14 «JloBrocTpokoBi

(iHaHCOB1 IHBECTHUIIID»
20 «BupobHuui 3amnacu»,
Criucano J0JTaTKOB1 BUTPATH, 31 «PaxyHku B 6aHKax»,
OB’ sI3aH1 3 JIKB1ALlI€1O, 65 «Po3paxynku 3a
0€3KOIITOBHOIO nepesiatero, HecTaueio 97 6 «CLIUCAMHS CTpaxyBaHHSAM,
5 |abo rmcyBaHHSIM, IHIIUM BHOYTTAM . 66 «Po3paxyHku 3a
. h HEO0OOPOTHUX aKTUBIBY»
OCHOBHHUX 3aco0iB, 115011070:¢ BUILJIATaMU
HEO0OOPOTHUX MaTepialbHUX aKTUBIB, MpaliBHUKaAM,
HeMaTepialbHUX aKTUBIB 68.5 «Po3paxyHkH 3
IHIIUMH KPETUTOPaAMU»
Binobpaxeno y ckiaai (iHaHCOBUX 94.3 «CobiBapTicTh

6 PG3YHBTa"FiB cymy BUTpAT 79 «dinaHCOBI peanizoBaHuX ‘
IHBECTHUI[IIIHOT ~ AISUIBHOCTI  3BITHOTO pe3yabTaT» BUPOOHUYMX 3aI1aciBy,
nepioay 97 «Inu1i BUrpaTu»

Bapro Bim3HaumtH, 1mo 3 BopoBakeHHsM HamionansHoro II(C)BO 1 Tta

HOBHX (I)OpM 3BiTHOCTi, 3aJICKJIIApOBAHUX IMHM IIOJIOKCHHAM, 3 BITYM3HSHOI'O

3dKOHOJAaBCTBa BHWIIYUYCHO IIOHATTA

«HaJI3BUYaliHI

J0X0dH1»,

«HAI3BUYANHI

BTpaTU» Ta «HAA3BUYAMHA TISTIBHICTHY. 3 OTJIAY HA Te, 1[0 HAJA3BUYANHI CUTYaIlli

MOXYTh MaTH MICIIEé Ha MIANPUEMCTBAX OYIb-AKOi OpraHizaliiiHO-MpaBoOBOi

dbopmu, TO Taki HaA3BUYAlHI MOMAIl MOBUHHI OOJIIKOBYBATHCH BIJOKPEMIIEHO Y
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CKJIaJI1 oTepailiitHoi, piHaHCOBOI Ta IHBECTHUIIINHOT MISJIBHOCTEH, B 3aJI€KHOCTI BIJ
XapakTepy HemnependauyeHuX PU3HKIB (MOJITUYHUX, €KOHOMIYHUX, (DIHAHCOBHX,
iHBecTUIIHHNX). OnHAaK, Takoi METOAWKH OOJIIKY HaJI3BUYaWHUX TOMIM Ta
B110OpaXkeHHs iX B 3BITHOCTI HE 3aTBEPIKEHO. TOoMy BCl JJOXOAM Ta, SIK YacTIIIE
OyBae, BTpaTH, SIKI HETaTUBHO BIUIMBAIOTh HA KIHLIEBHM pE3ynbTar, 3a J1I0YOI0
METOJUKOIO OOJIIKOBYIOThCSI Ha paxyHKaxX, sIKI NpHU3HA4YeHl JJIS BU3HAYCHHS
pe3yibTaTy 1HBECTHIINHOI AisTbHOCTI: 74 «JHIi qoxomu» Ta 97 «lHII BUTpaTH».
Takuit mnopsanoxk wie OuUIblIEe CHOTBOPIOE 1H(GOPMAII0O PO  PE3YIbTaTH
IHBECTULIMHUX JId Ta BHU3HAYEHHS BUTpPAT, JOXOAIB Ta pE3ynbTaTy Bij
IHBECTUIIINHOT JISLIIbHOCTI.

Jlo cxitamy M0XOA1IB 1HBECTHUIIIMHOL AISTIBHOCT1 JOIUIBHO BITHOCUTH JTOXOIH
Bil ydacTi B KalliTalli, a TaKOX OJep)KaHl JWBIAEHIW, BIICOTKH, TOXOIU BiJ
IHBECTHI[IM B acOIliiOBaH1, CIIUIbHI MIAITPUEMCTBA.

VY3aranbHeHHs iHQoOpMaIlli mpo MOXOAM BiJ 1HBECTHIIIN, SKI 3I1MCHEHI B
acoriioBani, no4ipHi ab0 CHUIBbHI MIANPUEMCTBA Ta OOJIK SIKUX BEIETHCS 3a
METOJIOM y4YacTi B KamiTal, BiIoOpa)kaeTbcsl Ha paxyHKy 72 «Jloxia Bia ydacTti B
KamiTamai». 3a KpPeIUTOM pPaxyHKy BITOOpakaeThCcsi 30UIbIICHHS (OIep KaHHS)
JI0XO0]ly, 32 1€0€TOM — CIIUCAHHS B MOPSAJKY 3aKpUTTS Ha paxyHOK 79 «DiHaHCOBI
pE3YNIbTATHY.

AHamiTHYHUM OOJIK IOXOJIB BIJ] y4acTi B KamiTalll BEAEThCS 32 KOXKHUM
00’€KTOM 1HBECTYBaHHS Ta IHIIUMHU O3HAKAMU, BUBHAYEHUMU MIITPUEMCTBOM.

[lepBUHHUMH TOKYMEHTaMU 1Jig OOJIKY JOXOJIB Bl ydacTi B KalliTali €
pO3paxyHKH Ta JOBiAKM Oyxrantepii. BimHeceHHss aoxoaiB Ha (iHAHCOBUU
pe3yNbTaT Bl IHBECTULIMHUX ornepaliil opopMIsiETbCsl pO3paXyHKOM (JIOBIAKOIO)
Oyxrantepii.

Indopmaris 3a paxynkom 72 «Jloxin Bif yyacTi B KamiTail» 3HAXOJUTh CBOE
BiJ100OpakeHHs B 3BIiT1 PO (PIHAHCOBI PE3YJIBTATU B PAJKY 3 aHAJIOTTYHOIO HA3BOIO.

OO6mik [0XOfiB, $SKI TMOB’A3aHHI 3 HapaxXyBaHHAM Ta OTPUMAHHAM
JIUBIIEHIB, BIJICOTKIB BEIEThCS Ha MAacUBHOMY paxyHKy 73 «lHmii ¢iHaHCOBI
JOXOJIN», X04a IX BapTO KBaTI(PIKyBaTHU K JOXOAM 1HBECTUILINHOI ALSUIBHOCTI. 3a
KPEIUTOM paxXyHKY BiIOOpa)kaeThCs BHU3HAHA CyMa JOXONy, 3a JebeToM —
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CIIUCAHHS KPEJUTOBOTO 000pPOTY Ha paxyHOK 79 «DiHaHCOBI pe3yabTaTu.

Y xoai 3naifiCHEHHs 1HBECTHUILIMHOI MJISJIBHOCTI MIANPUEMCTBO MOXE
3a3HaBaTH BTpAT B y4acTl B KariTalll.

Brpatu Big 3MeHIIEHHS BapTOCTI IHBECTHIIM, OOMIK SKUX BEIETbCS 3a

METOJ/IOM y4YacTi B KaIliTajl, BiJoOpaxaloTbcs Ha paxyHKy 96 «Btpartu Bin yvacti B

Karmitanai.

JIT IHBecTHLiFHI BUTPATH Kt InBecTHLiliHi JoX01H

|: 96 «BTpaTH Bix vuacTi B KamiTasi» 72 «Jloxix Bix yuacTi B KamiTaJai»
96.1 «Btpatu BiJ iHBEeCTHIIIH B acomifioBaHi 72.1 «/loxix BiJ iHBEeCTHIII B acomifoBaHi
I IPHUEMCTBAY I IPHUEMCTBAY
96.2 «BTpatu BiJ CIIBHOI TisSUTBHOCTI» 72.2 «Jloxix BiJ COIBHOL MisSUTBHOCTI»
96.3 «BTpatu Bij] iHBECTHIIIH B TOYipHI 72.3 «/loxix BiJ iHBECTHIIIH B TOUYIPHI MiANMPHEMCTBA
HiAIPUEMTBA» v v

79.3 «Pe3yJabTAaT iHII0I TiTJIHLHOCTI»

Puc. 7.2. Kopecnonoenuyin paxyukie 3 06.1iky 00x00i6 i sumpam 6io
yuacmi 6 kanimaJi

3a neb6eToM paxyHKy BiIOOpakaeThCs CyMa BU3HAHUX BTPAT, 32 KPEAUTOM —
CIIMCAHHS BTpaT Ha paxyHOK 79 «DiHAHCOB1 pE3yIbTaTH.

[lepBUHHUMH [OKYMEHTaMHM 3 BiIOOpa)K€HHsSI CyMH BU3HAHUX BTpPAT BIJ
y4yacTi B KaIliTajl Ta CUMcaHHs Ha (piHAHCOBI pe3yibTaTH € INOBIAKH (PO3PAXyHKH)
Oyxrantepii.

OTxe, 10X0aU 1 BUTPATU IHBECTHUIINHOT AISUTBHOCTI B OOJIIKY 3a CYy4acCHUM
[I1aHOM paxyHKiB € pO3MOPOUICHUMHU Ha 0ararbox OyXTraJITepChKUX pPaxXyHKax.
ToMy BaxJIMBUM 3aBJaHHSIM Oprafizauii Takoro OOJIKY € y3araJlbHEHHsS Takoi
iHbOopMaIlii 3 METOI0 OTPUMaHHS PEeAIbHUX JaHUX PO Pe3yJIbTaTH 1HBECTHUIINHOI

JISUTBHOCTI Ha MIAMPUEMCTBAX Ta BIIOOPaKeHHs Oro B pIHAHCOBIHM 3BITHOCTI.
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KoHTposibHI 3aiUTAHHA

o Ttake ¢iHaHcoB1 iHBeCTHUIi? SK iX KIaCUDIKYIOTH?

Sxi iHBeCTHIIIT BBOXXAIOTh MOTOYHUMH, a SIKI JJOBIOCTPOKOBUMU?

BkaxiTe mopsAaok Bu3HaHHA Ta (opmyBaHHS coO0iBapTOCTI (PiHAHCOBUX
THBECTHULIIH.

[Io Take 1HBeCTHUIII] Yy TOB’s13aH1 Ta HETOB A3aH1 CTOPOHU?

Ha3BiTh cTymneHi BIUIMBY iHBECTOpa Ha 00’ €KT 1HBECTYBAaHHS.

SIki BU 3Ha€Te METOM OOJIKY AJI MOTOYHUX (PIHAHCOBUX 1HBECTUILIIM?

SIki 1HBeCTHIIIT 00IIKOBYIOTHCS 3a CIIPABEAJIMBOIO BAPTICTIO?

JUist SKuX 1HBECTHI[IH BUKOPUCTOBYIOTH METOJ OOJIIKY 32 aMOPTHU30BaHOIO
co01BapTICTIO.

Sk B 001Ky BimoOpa)kaeTbcs aMopTH3allis npeMii (piHAHCOBUX IHBECTHIIN Yy

HETOB’si3aH1 CTOPOHU?

10. 4k B 001Ky Bi10Opa)ka€ThCs aMOPTHU3aLlid JUCKOHTY (DIHAHCOBUX 1HBECTULIN Y

HETOB si3aH1 CTOPOHU?

11.Ha3BiTh Ta oOXapakTepu3yhWTe CTaHAAPTH OYXTaJITEPChKOro OOJIKY, 0

CTOCYIOTBCS OLIHKH Ta O0JIKY ()IHAHCOBUX 1HBECTHIIIH.

169



Po3aia 8
PO3KPUTTAS IH(I)OPMAHIT PO IHBECTI/IIIII7IHY JIAJBHICTD ¥
3BITHOCTI IIILAITPUEMCTBA

8.1. Buau, gopmu ta piBHI po3KpuUTTA iHpOpMaNii y 3BITHOCTI

Posxpumms inghopmayii (anr. disclosure — mickioBine) OyYKBaJbHO O3HAYA€E
BUBUIbHEHHS 1H(popMallii, HagaHHs (akTiB, JaHUX IHIIUM ocobam. B Tteopii 1
MPAKTULl BUKOPUCTOBYIOTHCS M 1HIII TEPMIHM y JTAHOMY PO3YMIHHI — MOOAHHA,
PO320JIOUIEHHS, NPeOCMABNeHHs, ONPUNIOOHEeHHS IH@opmayii, iHpopmayitine
3a0e3neuents OiIbHOCMI YU YAPAGIIIHHAL

dinaHcoBa ¥ 1HIIA 3BITHICTb TMOBHHHA 3a0e3medyBaTd JIMCHHUX 1
MOTEHIIHUX  1HBECTOPIB, KPEOUTOPIB, a TaKOX IHIIMX KOPUCTYBadiB
(1OCTOBIPHOIO, CBO€YACHOIO Ta KOPUCHOIO 1H(OpMAIIEIO s HNPUUHATTS HUMHU
OOrpyHTOBAaHUX 1HBECTULIHHMX pimeHb. [{obu nobuthcs 1LOro HEOOXITHO
BUPIIIUTH PsJ MUTaHb CTOCOBHO BHJIIB, CYTHOCTI 1 3MICTY IOKa3HUKIB TaKoOi
3BITHOCTI, 30Kpema:

1. Komy nmpu3HayeHa 3BITHICTb, TOOTO XTO € ii KOpUCTyBa4aMu?

2. Slka meta po3kpuTTs 1H(pOpPMAaIlii y 3BITHOCTI?

3. ¥V akiii Mipi moTpiOHO PO3KPUBATH OKpEMi HANpSIMH AISUIBHOCTI 1
MOKA3HHUKHU Y 3BITHOCT1?

BaxxmBUM TakoX € BUPILIEHHS MUTAaHHA SK 1 KOiM iHQoOpMalis MOBUHHA
MO/IaBaTHCS Yy 3BITaX.

Posrnsinaroun 3a3HaueH1 NUTaHHs, TpeOa MaTH Ha yBa3l HACTYITHE:

1. KopucryBaui iHbopmanii o 0 1HBECTUININHOI JISJIbHOCTI ITIIIPUEMCTBA

— 30BHIIIHI T BHYTPILIHI.

HaliBaxxnuBimmuMu KopucTyBadamu iH(oOpMalii 100 IHBECTYBAHHS €
JIWCHI Ta TOTEHIMHI 1HBecTOpU. Peanvmui (Oiticni) inéecmopu — 1€ BIIACHUKH,
3aCHOBHUKH, YYaCHUKH, aKI[IOHEPH, IKUMU MOXKYTh OyTH BITUM3HSHI Ta 3apyO1xKHI
IOpuAnYHi 1 (13U4HI 0coOH, JAepKaBU Ta MDKIEp)KaBHI OpraHili 1 YCTaHOBH.
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Ilomenyitini ineecmopu — 1€ MANPUEMCTBA, OpraHi3allii, TPOMaJsHH, K1 BUSBHIH
Oa)kaHHS 31MCHIOBATH BKJIQJCHHS, MPUI0ATH YaCTKH, aKIlii 00’ €KTa IHBECTYBaHHS.

KpiM 11poro 30BHIIIHIMH KOpUCTyBayaMu iH(opmalii IHBECTUIIHHOT cepu
MOXKYTb TaKOX OYyTH Jiep>KaBH1 OPraHy Ta I1HII1 YCTAaHOBU:

— MOJATKOBA CIIy»0a — 3 METOI0 BCTAHOBJICHHS MPAaBUJIBLHOCTI HapaxyBaHHS
Ta MOBHOTU CIUIaTH MOJATKIB Ta OOOB’SI3KOBHX BIAPaxXyBaHb /10 OIOJKETY Ta
103200 HKETHUX (POH/IIB;

— OpraHd CTaTUCTUKM — JUJIsl y3arajibHeHHs 1HQopMalii B Mexax ranysi,
periony, KpaiHu B IIUJIOMY;

— HaIllOHAJIbHA KOMICisl 3 I[IHHUX ManepiB Ta (GOHAOBOTO PUHKY — 3 METOIO
KOHTPOJIIO €MicCii IIIHHUX MarnepiB, 3aXUCTy MPaB aKI[1I0HEPIB;

— YCTaHOBM JIO3BUIBHOI CHCTEMH — 3 METOI0 HarjisiAy Ta JOTPUMAHHS
BCTAHOBJICHUX HOPM, MPABUJI JiSUTBHOCTI, 3aXUCTY AOBKLIS TA 1HIIL;

— 0aHKU — MpU KpeJUTYBaHHI.

Buympiwni xopucmyeaui — 1e yHOpaBIiHIL, MEHEIKEPH, KEPIBHUIITBO
MIANPUEMCTB, 1[0 BUKOPUCTOBYIOTH 1H(OpMaLIiiO JIJIs1 YIPaBIiHHS 1HBECTHUIIIHOIO
JISUTBHICTIO MIPH peasiizallii iHBeCTULIHHUX MPOEKTIB Ta IHHOBAI[IMHUX MPOTpaM.

2. Sxka indopmarltis noTpidHa 1 g skux 1uiek? PeansHuM 1HBecTOpam

(B1acHMKaM) akIlloHepaM HeoOxiaHa iH(opMalis Ipo €PEeKTUBHICTh TISIBHOCTI
00’€KTa IHBECTYBAHHS:
— (GopMyBaHHS Ta BUKOPHMCTAHHS IHBECTHUIIITHOrO MaiiHa Ta JpKepea Horo
YTBOPEHHS,
— CTPYKTYPY IOXOJIIB, BUTPAT Ta PE3yJIbTaTiB IHBECTUIIINHOT AISTILHOCTI;
— (opMyBaHHS Ta BUKOPHUCTaHHS TPOIIOBUX IIOTOKIB BiJ 1HBECTUIIMHOT
TISTBHOCTI;
O6nikoBa iHGopMallis 3a JaHUMHU HampsMamMH  pPO3KPUBAETHCS Y
BIIMOBITHUX opMax (piHAHCOBOT 3BITHOCTI:
— (opmi Nel «bamanc (3BiT npo (iHAHCOBUM CTaH)» — MaHO 1HBECTHUIIIMHOT
cdepu Ta IKepena Horo yrBOpeHHs;
— ¢opwmi Ne 2 «3Bit npo ¢diHaHCOBI pe3yabTaT (3BIT PO CYKYIMHUNA TOXIT)» —
JIOXOJM 1 BUTPATHU BiJ] IHBECTHUIIHHOT JISIIBHOCTI,;
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— ¢dopmi Ne 3 «3BiT Ipo pyX rpolIOBUX KOIITIBY» — I'POIIOBI HAJIXOIKEHHS Ta

BUJIATKU B PE3YyJbTaTi IHBECTUIIINHOT AISTILHOCTI;

— (opMmi Ne 4 «3BiT mpo BiIacHUN KamiTana» — AeTami3ailis MOXOMKCHHS Ta

pYXy JUKepea ad0 OCHOBHHMX CKJIAJOBHX BJIACHOTO KalliTalxy MiJIpHUEMCTBA

SIK OCHOBHOTO JiKepesia iHBecTyBaHHs (puc. 8.1).

OB'EKTHU OBJIIKY TA IHOOPMAIIMHOI'O BIIOGPAKEHHS IHBECTULIMHOI JISIIBHOCTI

Maiino Ta oro
3a0e3reueHHs

PesynbTar
IISIIBHOCTI

Pyx xomiB

3MiHH BJIACHOTO
Kamitany

e

i

Jeramizaris
crareil 3BITHOCTI

Maiino
ineecmuuinnoi
cghepu

- OcHoBHI 3aco0u;

- Inui HeoGopoTHI
MarepialibHi aKTHBH;

- HemarepiayibHi aKTHBH;
- HesasepiueHi
KalliTajabHi 1HBECTHIIIT;

- JIoBrocTpokosi
(hiHaHCOBI iHBECTHIIIT;

- IlorouHi ¢inancoBi
iHBeCTHIIIT.

Jocepena maiina

- 3apeecTpoBaHuit
Karirai,

- KamiTan B qoowinkax;
- JlonaTkoBuii KariTa;
- Heposnopainenuii

Jox00 6i0 npooascy
Maitha ineecmuyinnol
cghepu ma inwi 0oxoou

- Joxox Bijx peaizamii
¢inancoBuit
IHBECTHIIiif;

- Joxox Bix peaizanii
HEOOOPOTHHMX aKTHBIB,
MaiHOBHX KOMIUIEKCIB
(OKpeMi BUIIAIKK);

- Jloxox Bix y4acTi B
KariTai;

- Jloxox Bifg
0e30I1aTHOTrO
OJICP)KAHHS AKTHBIB;

- THwi goxoxu.

Haoxoo0scennn kowmie
610 ineecmuuiitnoi
odisnvHocmi

- Hanxomxenns Bing
peasizaii piHaHCOBHX
IHBECTHIIiif;

- Hanxomxkenns Bing
peasizanii
HEOOOPOTHHX aKTHBIB,
MaiHOBHX KOMILIEKCIB;

- JuBifeHaM, BiZICOTKH,
oJIeprKaHi;

- IHIIi HaAXO/KEHHS.

3oinbwenns ineecmuyii-
Hux pecypcis (+)

- BHecku y4acHHKIB 10
KamiTaiy;

- CrhpsmyBaHHS NpUOYTKY|
10 CTATyTHOT O KaIliTamyj

- JlooLiHKa OCHOBHUX
3ac00iB, He3aBePIICHO-
ro OyIiBHHIITBA, HEMa-
TepiaJibHUX aKTUBIB;

- bBeskouroBHe Haj-
XOIDKEHHS KarliTaly;

- iHIIe 301IbIICHHS
BJIACHOT'O KaItiTay.

Codisapmicmao
peanizoearnozo maina
ineecmuuinnoi cgpepu

- CobiBapricTh peali-
30BaHUX (PiHAHCOBHUX
IHBECTHIIiif;

- CobiBapricTh peali-
30BaHUX HEOOOPOTHUX
aKTHBIB, MAHOBUX
KOMIUICKCIB (OKpeMi
BUIAJIKN);

- Brtpatu Bix yyacri B
KariTai;

- ViiHKa i ciucaHHsn

Buoymma kowmie ¢
pes3yavmami 30iiiCHeHHA
ineecmuuin

- IlpunbGauns ¢pinanco-
BUX IHBECTHIIiif;

- Ilpundanus Heobopor-
HHX aKTHBIB, MAHOBUX
KOMILIEKCIB;

- Inme BUOYTTS KOLITIB B
IHBECTUIIIHHUX I[1JISIX.

3menwmennsn (sunyuennsn)
iHeecmuuinnux
pecypcis (-)

- Buiydenns kamitaiay
Yepe3 BUKYI aKilii,
YaCTOK, IX aHyJIIOBAHHS;

- 3MEHILICHHS HOMiHAJb-
HOT BapTOCTI aKIii;

- VYIiHKa OCHOBHHX 3aC0-
6iB, HE3aBEPILICHOTIO
OyMiBHHULITBA, HEMATE-
piabHUX aKTUBIB;

- 3MEHIICHHS KamiTaly B
pe3yJibTaTi 6e3011aT-
HOTro BUOYTTS aKTUBIB;

Obnixosa norimuka wooo
NPUHYUNIE OYIHKU |
Memooie 001Ky
KanimanbHux ingecmuyiil

Ingopmayis npo
KanimanvHi ineecmuyii,
sKa 6e3nocepeonbo He
Haeeoena 8 Ginancosux

38imax, ane €
00086'513K06010 8ION0GIOHO
oo I1(C)FO

¥

Ingpopmayisnpo
00620CMpPOKOGI |
KOPOMKOCMPOKOBI
Qinancosi ineecmuyii, ska
Haeedena y ginancosux
36imax

¥

Inpopmayis, wo
CMoCyemuvcst GUKOHAHMHS
6y0ieebHUX KOHMPAKMIE

v

. - Kopurysanus kamitan ;
npuOyTOK; ' HEOGOPOTHHX AKTHBIE; — 5 53 J'lbeaTi aninm Y Ingpopmayis npo
- JIOBrocTpoKoBi . ’ — PESYJIBT: . BUKOPUCMANHS

GaHKiB: - IHwi BuTpaTu. 00J1iKOBOT IOJIITHKH ..
KpesuTH GanKis; ' Yucmuil pyx kKowimie 6i0 O noyvmn’mc' aAMoOpmMU3aYitiHUX
- IHLLIvl JTOBTOCTPOKOB1 S— ineecmuyiunoi disnrocmi| | THITE 3MEHIICHHS ’ siopaxyears Ha
306083 (32 sbivwenna(+) abo BJIACHOTO KaIliTal pinancysani
96m.raumM“’ 3 Oper, Pesynomarmu 3MeHUIeHHA(—) 2pOULoGUX v KanimanbHux
iHmIi). ineecmuyitinoi dianbHocmi HaAOX00KHCEHD ineecmuyiti

npubymxku (+),; 36umku (—)
= PYXTPOIIOBHUX BJIACHHUMU KAIIITAJ ®IHAHCOBOI
®IHAHCOBUH PE3YJbTATHU KOILITIB 3BITHOCTI

CTAH) (3BiT Npo cykynmHuii 10Xix)

Puc. 8.1. Hanpamu ma nokaznuku po3xpummas ingpopmauii ui000

iHgecmuyiinoi dianbHocmi y hinancosiii 36imHocmi

VY Tlpumitkax a0 piuHOi ()iHAHCOBOT 3BITHOCT1 1HBECTHUI[IMHO-IHHOBAIIHHII

JISTTBHOCTI MIPUCBSYCH] PO3AUTH:
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— 1. HemarepiasibHi aKTUBH;

— 2. OcHOBHI 3aco0u;

— 3. KamiTajabH1 IHBECTHIIII;

— 4. ®iHaHCOBI IHBECTHIII;

— 5. Joxonu 1 BUTpaTu;

— 9. byaiBenabH1 KOHTPAKTH;

— 13. BukopucTtaHHsi aMOpTU3aL[IHHUX BIAPAXyBaHb.

[loxa3HUKH OCTaHHBOI TaONMIIl JAEIIO CcylnepedaTb PUHKOBUM MIAXOJaM
010 MPUHIMUMIIB (OPMYyBaHHA Ta BUKOPHUCTAHHA amopTu3aiii BiamosigHo 10
PUHKOBHUX MEXaHI3MIB aMOpTH3allil € CKJIaJ0BOI0 T'POLIOBOTO MOTOKY, TOOTO
BUCTynae y (opmi MOBEpHEHHS paHillle BHECEHOTO 1HBECTOPOM KamiTaly 1 He
MOXE CIY>KUTH JKepesaoM (hiHAHCYBaHHS KaliTaJIbHUX 1HBECTHUIIIH.

Pe3ynpTaT  ynmpaBIiHCBKOTO OOMIKY pO3KpUBAIOTHCA 3 JIOIOMOIOIO
BIJIMOBITHUX TIOKA3HUKIB 1 (OpM BHYTPILIHBOI 3BITHOCTI. JJoHEAaBHA BBakayocs,
10 YHPaBIIHCHKUN OOJIK OXOIUTIOE JIMIIE BUTpAaTU (YNpaBIiHHA BHUTpPATAMU).
[li3Hime ¥#oro cTamu pO3MOBCIOKYBATH M Ha JOXOIU: TOXOAUM — BHUTPATH =
pe3yabTar.

Cuctema ymOpaBIiHCBKOTO OOJIIKY MOXE CTOCYBaTHCS W 1HBECTHUIIIMHO-
IHHOBaI[IiHOT cdepu, 30KpeMa, AOCHIIHKEHHS 1 PO3KPUTTS B YIPaBIIHCHKIM
3BITHOCT1 1H(OpMAIIl PO KUTTEBUUA LMK Ta TPOLIOBI MOTOKU 1HBECTHUI[IHHOTO

MPOEKTY Y 1HHOBaILIMHOT nporpamu (puc. 8.2, tadim. 8.1).

Puc. 8.2. Ineecmuuiiinuit npoekm 3a 2poutosumu nomoKkamu
ne I — BeIn4nHa IHBECTUI[INHUX BKJIAJCHb;
D — cyma rpoioBoro noToky (4ucTuid mpuOyTOK 1 aMOpTH3allis);
1 — KUIbKICTh TIepi0/iB (KPOKIB).
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Tabauys 8. 1. I'powosuit nomik ineecmuuiitno2o npoexmy

Howmep niepiony (kpoky) 0 1 2 3 4 5 7
Hanxomkents 0 30 40 50 50 40 60
Bunarok 150 0 0 0 0 0 20 10
Hucruii rpomIoBHii MOTIK -150 | 30 40 50 50 40 20 50
KWYJ'[?ITI/IBHC IMOBCPHCHHA -150 -120 -80 230 +20 +60 +40 +9()
KamiTary

3aramoM g ymnpaBiiHHA = 1oTpiOHa iHopmaiis Tpo  BCl  cTamli

THBECTHUIIMHOTO ITUKITY OYIb-IKOTO MPOEKTY:

— Ha NepeiHBECTUIINHIN ¢a3i — A OLIHKK 1HBECTUIIIMHOI MPUBAOIUBOCTI 3

METOI0 BHUOOpPY HAWOUIBII MEPCHEKTUBHUX MPOEKTIB YW (HOpMYyBaHHS
IHHOBAI[IMHUX MpOrpamM; IJsi OI[IHKA MPOTHO3HOI €()EKTUBHOCTI OOpaHuX

MIPOEKTIB 1 POrpam;

Ha CcTaJliid 3J1MCHEHHS 1HBECTHMIIIWHUX BKJIAJCHb — JUIS BUSBICHHS CKJIATy
IHBECTHUIIMHUX BHUTPAT, TEXHOJOTIYHOI Ta BIATBOPIOBAIBHOI CTPYKTYpHU
KamiTaTbHUX 1HBECTHUIIIN, KEPEN IX MOKPUTTSI TOIIO;

Ha CcTajll exkcrmyaraili 1HBECTHUIIMHOIO YH 1HHOBAIUWHOIO IIPOEKTY — IS

BUSBIICHHS 00CATYy JOXOJIB, NPUOYTKIB, TPOIIOBUX IOTOKIB 3 METOIO
oOuucieHHs (aKTUYHOI ePEeKTUBHOCTI MPOEKTIB 1 MPOrpam, KyMYyJISTUBHOTO
MOBEPHEHHSI paHille 3/11CHEeHUX 1HBECTULIITHUX BKJIAa/IeHb (ITOCT-ayIUT).

Poskputtsa iHGopmMaiii y CTaTMCTHYHIM 3BITHOCTI 3A1MCHIOETBCA Y

CTAaTUCTHUYHUX (I)OpMaXl

2-Kb — kanmiTajibH1 IHBECTHIIIT;
3-Hayka — HaykoB1 po3po0OKu;
1-IHHOBAIIS — BOPOBAIXKEHHS IHHOBALIIMHUX MPOJIYKTIB 1 MPOTpaM.

Ha mincTaBi nux nanux ¢popmytotbesi CTaTUCTUYHI TIOBIIHUKU (IIIOPIYHUKH )

y Jlep>kaBHOMY KOMITET1 CTaTUCTUKHU Y KpaiHU.

3aranom, Oyab-sika iHGOpMaIlis, MO0 PO3KPUBAETHCS y 3BITHOCTI MOBHHHA

OyTH pEJICBAaHTHOI: MAaTH TMpsSME BUIHOMICHHS 1 OYyTHM KOPUCHOK JUIs

BHKOPUCTAHHA Y IIifIX, moao AKUX BOHA IMPU3HAYCHA, 336€3H€‘IYB8,TI/I JOCATHCHHA

O0aXXaHOTO  pe3ynbTary;

BIJIIIOBIIATH

TaKUM  [IPpUHOUIIAM

K JIOPEYHICTb,

nepeaoadyBaHICTh, 3BOPOTHHM 3B’ 130K, CBOEUACHICTh, KOPUCHICTb.
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8.2. Poskpurrs indopmauii y pinaHCcOBii 3BITHOCTI CTOCOBHO:

a) IHBeCTHIIITHOT0 MaiiHa Ta JsKepeJi 10ro yTBOPEeHHH

Sk moka3zaHo Ha pUCyHKY 8.1, maliHO iHBecTHIIHOI cepu Ta mxKepena
HOro MOKPUTTS HAWOUIBII MOBHO MpejcTaBieHi y bamanci mignpuemcTtBa. Y
NepIIoMy po3aUIl aKTUBY 30cepe/keHa 1H(opMalis Mpo BEJIMUYMHY HEOOOPOTHUX
aKTUBIB Ha JaTy OajlaHCy: HEMaTepialbHl aKTUBHM, OCHOBHI 3ac00U, He3aBepIlECHE
OyIIBHUIITBO, JOBrOCTPOKOBI (pIHAHCOBI 1HBECTHIIIi, JOBIOCTPOKOBA JeOITOPCHKA
3a0oproBanicTh Ta 1HIIL. Kpim nporo B banaHci mogaerbes U iHma iHpopMalis
1HBECTHIIHHO-1HHOBAI[IHHOTO XapaKkTepy.

®opma Nel «bananc (36im npo inancosuii cmamn)y: IHBECTHUIIINHI AKTUBH:

— MaiiHo iHBecTuliiHOI chepu — | po3ait akTUBY;

— IHBECTULIMHUHN Ta IHHOBAIIMHUM MPOIYKT — PE3YyIbTaT 1HBECTULIIMHUX
BK1azieHb — [-1I po3ainu akTuBy;

— HemnepeHeceH! IHHOBAIIMHI BUTPATH HAa HOBOCTBOPEHMHM MPOAYKT —
BUTpaTH MalOyTHIX nepioaiB — Il po3ain akTUBY;

— BHUBEJICHI 31 CKJIaJy 1HBECTUIIIMHOTO MaliHa 00’ €KTU Ta TPynu BUOYTTS,
1o mijuisiraioTs peanizamii — III po3ain akTusy.

Y nmacuBi OanaHcy po3MimieHa iHpoOpMallis PO JKEpena MOKPUTTS

IHBECTHIIMHUX Ta IHHOBAI[IMHUX aKTUBIB, 30KpeMa:

— BIJIACHMM KaIliTa, sIKAi, 1O CyTi, MO’KHA TIOBHICTIO BITHECTH /IO JIXKEPEI
(diHaHCYyBaHHA 1HBECTHIIM — | po3/ii1 nacuBy;

— 3ally4eHl 31 CTOPOHM 1HBECTHUIIHHI pecypcH — OaHKIBChK1 KPEIUTH, 1HII1
MO3UKOB1 KOUITH, 3aJIy4eHHs y (opmi oOmiraiiiHUX MO3HMK, OPEH]H,
nizunry tomio — II-III po3ainu nacusy.

[ToToyH1 3000B’sA3aHHsI HE NMPUIMaIOTh ydacTi y (hiHAHCYBAHHI 1HBECTHIIIN
yepe3 Te€, 10 BOHM HE BIANOBIJAIOTH 3arajbHUM MPUHILIMUIAM 1HBECTYBAHHS
(10OpOBUIBHICTh BHECEHHS KOUITIB, MPETEHIyBaHHS Ha JOXIJ UM 1HIIl BUTOAM,

y4acThb B yIpaBiIiHHI 00’ €KTOM IHBECTYBaHHS).
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binbm rimuboko 1Hopmallis npo BiIacH1 Jxepena piHaHCYBaHHS 1HBECTHIIIN
ix (popmMyBaHHSI Ta BUKOPUCTAHHS PO3KPHUBAETHCS Yy (piHAaHCOBOMY 3BiTi (. Ned —

3BIT npo BnacHu# kamitan ta ¢. Ne5 — [Ipumitku 10 piuHOi (HiHAHCOBOT 3BITHOCTI.

0) 10X0au, BUTPATH, Pe3yJIbTATH IHBECTULIHOI TisNILHOCTI TOAAIOTHCA Y
dbopmi Ne 2 «36im npo ¢hinancosi pezyromamu (36im npo cykynHuii 00xio)» sK
OKpEeMI PSIIKH, 10 PO3KPUBAIOTH 1H(QOPMAILIIIO PO IHBECTUIINHI TIOXOAU, BUTPATH,
PE3yJIbTAT 32 TAKUMU MOKA3HUKAMU

— Joxix BiA y4yacTi B KamiTajli — BiIOOpakaloTh JOX1A Bij 30LIbIICHHS
BapTOCTI ()IHAHCOBUX IHBECTHUIIIM B acolliiioBaHi, AO4ipHI 200 CIUIbHI
MIAIPUEMCTBA (32 BUHSATKOM 30UIBIICHHS BapTOCTI 1HBECTHINN 3a
paxyHOK J0AaTKOBOro iHBecTyBaHHs) — psaok 2200 (Ob6opor 3a Jr
pax. 72 «/loxon Bix y4acTi B Kamitaii» y KopecnonjeHuii 3 Kt cyOpax.
79.2 «Pe3ynbTatr (hiHAHCOBUX OMEpaIlii»);

— IHmn goxoam — BIZHOCATH TOXOAHW 1HBECTHUIIIHOI misabHOCTI (6e3 T1/IB
1 akmu3Horo 300py), a came JoXia Big peamizaimii (iHAHCOBUX
IHBECTHIIIH, B OE3KOIITOBHO OTPUMAHUX HEOOOPOTHHUX AKTHUBIB, BiJl
JOOIIIHKA ~ HEOOOpPOTHMX aKTHBIB, BIJ CIHUCAHHS O€3HaMIMHOL
HeomnepaliifHoi KpeIuTopchKoi 3adoproanocti. KpiM 1poro, Ha Hairy
IyMKY, CIOJIM TaKOX IIOBHMHHI BIIHOCHUTHCH JOXSJ Bia peaizalii
HEOOOpPOTHUX aKTHUBIB (TaKa CUTYalllsl MOXKJIMBA, SIKIIO ISl aKTUBIB HE
BUKOHYIOTBCSI BC1 KpUTEP1i BUHAHHS iX YTPUMYBAHUMU ISl TIPOJIAXKY)
— pagok 2240 (O6opot 3a [t pax. 74 «lH11i 1oxoau» y KOPECIOHASHIIIT
3 KT cybpax. 79.3 «Pe3ynbTat iHIIOI JISTBHOCTI»);

— Brpatu Bin ywacTi B Kamitaji — 3a3HayaloTh BTpaTH BiJl 1HBECTULIN Y
JIOYIpHi, acoliifoBaHl Ta CHUIBHI MIJIPUEMCTBA, SIKI OOJIKOBYIOTH SK
(diHaHCOB1 1HBECTHIii 3a MeTonoM yuacTi B Kamitami. Li BTpatm
BUHUKAIOTh TOM1, KOJIU 00’€KT 1HBECTYBaHHS 3a3Ha€ 30WUTKIB, a OTKE
OaJlaHCcOBa BapTIiCTh 1HBECTHIIII 3MEHIIYETHCS HA YACTUHY 30UTKIB, 1110

BIIMOBiIa€ YacTii iHBecTopa — psaok 2255 (O6opot 3a Kt pax. 96
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«BTpatu Bif ydacTti B KamiTani» y kopecnonaeHiii 3 At cyopax. 79.2
«Pe3ynbpTar hiHAHCOBUX Omepalliny);

— InHm BuTpaTu — BigoOpaxkatroTh coOIBapTICTh peanizoBaHUX (1HAHCOBUX
IHBECTHULIIM, BTpATH BiJ HeOINepaliiHOi KypCOBOi PI3HUIlL, 3HM>KCHHS
BapTOCTI HEOOOPOTHUX AaKTHBIB 1 ()IHAHCOBUX IHBECTHUIIIN, CIIUCAHHS
OCHOBHHX 3ac001B Ta IHIIMX HEOOOPOTHHUX AaKTUBIB — psaok 2270
(O6opor 3a Kt pax. 97 «Inii Butpatu» y KopecnonaeHiii 3 T cyopax.
79.3 «Pe3ynbTar IHIIOI JISIIHOCTI).

[HIm1 noxoau, Mo 00JIIKOBYIOTHCS Ha OJHOMMEHHOMY paxyHKy 74, Ta 1HII1
BUTpATH, IO TiepeadadeHo OOJIKOBYBAaTHU Ha paxyHKy 97, MawTbh CyTO
IHBECTULIIMHUM XapakTep 1 TOMY BIAMOBIIHI paXyHKH Ta cTaTTi y popMi Ne 2 «3BIT
npo (iHaHcoOB1 pe3ynbTatd (3BIT MPO CYKYNMHUU JOXIT)» AOUUIBHO IMEHYBaTH
«/loxonu 1HBECTHUIIIHOT AISTBHOCTI» 1 «BUTpaTH 1HBECTULIIMHOT A1STBHOCTY.

Baprto Bim3nauutu, mo 3 BrpoBamkeHHsM HII(C)bO 1 ta BigmoBigHO 10
BumMor MC®3 1HBECTHIlIHHI JOXOAM Ta IHBECTHUI[IHHI BUTpPaTH IOBHHHI
po3kpuBatuch y posaini I ¢popmu Ne 2 «Cykynmuuit goxiny, mob po3paxyBaTu
CyMy CYKymHOro noxoay 3a 3BiTHUH mepion. Ilpu upomy HII(C)BO 1 Buznauae
iHIIMI CyKYNmHMIl A0XiJZ SK JOXOAM Ta BUTpPATH, HE BKIIOYEHI 10 (IHAHCOBUX
pe3yNbTaTiB mignpueMcTBa. Binrak, y 1pomMy po3niil (GOpMYIOThCS HACTYIHI
MMOKA3HUKH 11010 1HBECTUIIHHOT A1SJILHOCTI:

— Jlooninka (yIiHKa) HEOOOPOTHMX aKTHBIB — TIOKa3yloThb CyMY
JOOLIHEHHS OCHOBHUX 3ac001B 1 HEeMaTepialbHUX aKTUBIB, 3MEHILIEHY
Ha CyMYy 3JIMCHEHHMX YIIIHEHb TAaKUX AaKTUBIB MPOTSITOM 3BITHOTO
nepioay, 3a MIHYCOM JOOIIHOK/YIIIHOK, BiTHECEHUX Ha (hIHAHCOBUU
pesynbTar — psagok 2400 (O6opot 3a Kt cybpax. 41.1 «Jloominka
(yuinka) ocHOBHHUX 3aco0iB» Ta cyOpax. 41.2 «Jloominka (yIiHka)
HeMaTepialbHUX aKTUBIBY).

— Jloomninka (yiinka) (piHaHCOBHX IHCTPYMEHTIB — B1I0OpaKalOTh CyMy
3MiHM 0aJaHCOBOI BAPTOCTI 00’ €KTIB XEIKYBaHHS, BU3HAUEHY 3T1THO
3 [I(C)bO 12 «®inaHcoBi 1HBeCTHIlD» — psaAnok 2405 (AnamiTUyHI
naHi 3a pax. 41 «Kamnitan B JoomiHKax»).
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— HakonuyeHi KypcoBi pi3HHIII — MICHE A1 CyMH KYpCOBUX PI3HUIIb,
aki 3rigHo 3 1m. 9 II(C)BO 21 «BmimwB 3MIH BaJIIOTHUX KYPCIB»
BUHHUKAIOTh 32 (JIHAHCOBMMH 1HBECTHIIISIMH B TOCIIOAAPCHKI OJMHUI
3a Mexkamu Ykpainu — psaok 2410 (AnaniTuuHi AaHi 3a cyopax. 42.5
«IHIIMI 1OAATKOBUN KaITiTam).

—YacTka 1HIIONO CYKYIHOTO JOXOJY AacCOIlIMOBaHUX 1 CHUIBHUX
MIAIPUEMCTB — BiIOOpaXalOTh YAacTKY IHIIOTO CYKYITHOTO JOXOMIY
acoIiioBaHuX, JOYIpHIX ab0 CHUIBHUX MiAMNPUEMCTB, OOJIK
(iHAHCOBUX 1HBECTHUIIIM, SIKHH BEIyTh 32 METOJOM Y4acTl B KamiTail
(HampuKJag, 4YacTUHA JOOIIHKA HEOOOPOTHUX AaKTHBIB, KYPCOBHUX
pi3HUIL) — psiiok 2415 (AnaniThuHi AaH1 3a pax. pax. 41 «Kamiran B
nooiiHkax» Ta 42 «JloaTKoBUN KamiTam).

B) PyXy IpOLIOBHX KOIUTIiB B pe3yabTari omepaunii IHBeCTHUIHO-
iHHOBaliliHOTO XapakTepy, iHGOpMAaIlis PO SIKUK pO3KpUBAETHCS y dopmi Ne 3
«36im npo pyx epowogux Kowmisy. 3BIT TiepeAdadyae TOKA3HUKH, IO
XapaKTEePU3YIOTh I'POIITOB1 HAAXOKEHHS, TPOIIIOB1 BUJATKH Ta YUCTUN PyX KOIITIB
Bil 1HBECTUIINHOI JisNIbHOCTI. JlO0 TpOIIOBHX HAAXOMKEHb 1HBECTUIIIHHOTO
XapakTepy BIIHOCATb BUPYUYKY BiJ peanizauii (iHaHCOBUX I1HBECTHIIIH,
HEOOOPOTHUX AKTUBIB Ta MAaWHOBUX KOMILUIEKCIB, OTPUMaHI1 BIJCOTKH, AUBIICHIU
Bil IHBECTHUILIMHUX BKJAJIECHb Ta IHIII HaAXOMKEHHSA. ['poIIoBI BHIATKU
MOB’SI3yI0Th 3 MpUAOaHHAM (DiHAHCOBHX I1HBECTHULIA, HEOOOPOTHUX AKTUBIB Ta
MalHOBUX KOMIUICKCIB, IHIIUX IUIATEXKIB, IIOB’SA3aHUX 3 IHBECTHUIIHHOIO
JTISTBHICTIO.  P3HUISE MDK  TPOIIOBUMHM  HAAXOKEHHSMH Ta TPOIIOBUMU
BUJIATKAMH y pe3yJbTaTi IHBECTUIIMHOI JISJIBHOCTI 3 BpaXyBaHHSIM PYXy KOIITIB
Bl HaJ3BUYAWHHUX TMOJIA XapaKTepuU3ye TMOKA3HUK YHUCTOTO PYXy KOIITIB Bij
THBECTHUIINHOT A1sITbHOCT (psaaok 3295 dopmu Ne 3).

3a3BU4ail, YUCTUN PyX KOIITIB BiJl IHBECTUIIMHOI NISUTHHOCTI MIOBUHEH MATH
BiJI’€MHE 3HAYEHHS, OCKUIbKH TEPEBUILCHHS TPOIIOBUX BUIATKIB Ha 31HCHEHHS
KamiTalbHUX I1HBECTUIIM HaJ J0XOJaMM BiJl peanizallii 1HBECTHI[IHHOTO MaiHa
03HA4Ya€ PO3BUTOK, PO3IIMPEHHS MAaTepialbHO-TEXHIYHOI Oa3u MiJNPUEMCTRA,
BIIPOBAPKCHHS PE3YJIHTaTIB HAYKOBO-TEXHIYHOTO TIPOTPECY.
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8.3. OcobumBocCTi po3KpuUTTH iHGOpMAaNil NPU KOHCOMIANLIT KamiTaJiB

iHBecTOPiB Ta 00’€KTiB iIHBECTyBaHHSA

[ndopmaniss mpo MisTIbHICTH Ta B3a€EMOBIIHOCMHU MIDK 1HBECTOPOM Ta
00’€KTOM 1HBECTYBaHHA B OKpEMHMX BHIIaJIKaX IOBHHHAa pPO3KpPUBATUCA Y
KOHCOJIJTOBaH1i (piHaHCOBI1H 3BITHOCTI.

Binnogiguo no 3akony Ykpainu «IIpo Oyxranrepcbkuii 0011k Ta (iHAHCOBY
3BITHICTh B YKpaiH1» KoOHconidosana ¢hinancosea 3eimuicms — 1¢ (iHaHCOBa
3BITHICTh, SIKa BiloOpakae (IHAHCOBUM CTaH, pe3yJabTaTH ALUIBHOCTI Ta PyX
IPOIIOBUX KOIITIB IOPUAUYHOI OCOOM Ta ii JOUIPHIX MIJNPUEMCTB SIK €IUHOI
ekoHOMIYHOi oauHull. KoHconigoBany ¢iHAaHCOBY 3BITHICTb  BBaXKalOTh
00’€HAHOIO 3BITHICTIO TPYINHU CHIOPIAHEHUX, TMOB’SA3aHUX MIANPUEMCTB, a
KOHCOJIJAIF0 3BITHOCTI — OOJIKOBUM TIPOLIECOM 3 OO0’ €IHAHHS TTOKa3HUKIB
3a3HAYEHOI IPYIU B €JUHUN HAOID.

Bumoru 1 mopsiiok ckJiajlaHHsl KOHCOJITOBAHO1 3BITHOCT1 PEeTJIaMEHTOBAHO y
HII(C)bO 2 «KonucomnigoBana ¢{iHaHCcOBa 3BITHICTB». MeToau KOHCOJimaIii
KaliTajiB MpU CKJIAaJaHHI 3BEJEHOI 3BITHOCTI 3ajJeXaTh BiJ| CTYNEHS BIUIUBY
iHBecTOpa Ha 00 €KTH IHBECTYBaHHs, 00 €HAHI B OMHY IPyNy HiAMPHEMCTB. 1X
3aJIEKHICTH I10JaHa B Ta0muIl 8.2.

Tabauys 8.2. 3anexcnicmo memoody KoHconioauii 36imnocmi 8i0 cmynens

enjiugy ineecmopa Ha 00’€Km iH8eCmy8aHH s

Twum 00’exra

. MeTton KoHcOJTialil KamiTaiiB
1HBECTYBaHHS

Crymniab BIUIUBY

1. IuBecTyBanHs 6e3 cyTTe- OO0k 1HBeCTHUIIIH 3a cOOIBAPTICTIO,
BOTO BIUIUBY 1 KOHTPOJIIO CIIpaBEeAIMBOIO BAPTICTIO,

. o i Hemnos’43aH1 cropoHn A
(ment HK 25% akiiif) KOHcoJamis ¢iHaHCOBUX

(mianpuemcTsa) pe3ynbTaTiB, 3BITHICTH HE
KOHCOJIJTY€ThCS

2. CyrreBuii BruB (25-50% | AcotiiioBane Koncomigaris 3a MeTo1oM y4acTi B
aKIiin) MIAIPUEMCTBO Karirail
3 . quTeBHH BIVHE: | Crinphe nignpuemcTBo | [Iponopuiiina KoHcoAALIs
CITUTBHUI KOHTPOJITh
4. CyrreBuil BIUIUB, KOHT- KoHcounigariist 3a METOJIOM y4acTi B
posib MeHm HiK 100%, ane | JlodipHe MiANPUEMCTBO | KamiTaji 3 BUOKPEMIICHHSIM
oinpie HiK 50% akiii HEKOHTPOJIbOBAHOT YACTKU

5. CyTTeBUi BIUTUMB, TIOBHUH

o4ipHE mignpueMcTBo | [ToBHA KOHCOMIIALIIA
KOHTPOJIb Houip up Jlan
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SIK110 1HBECTOP Ma€ CYTTEBHMM BIUIMB 1 MOBHUN KOHTPOJIb, TO 3/I1HCHIOETHCS
Nno6HAa KOHCONIOayis, 3a KO aKTUBH 1 MACHUBU JOYIPHBOTO MIAMPUEMCTBA MIHYC
YCTAHOBJIEH1 BUHATKU 00’ € THYIOTHCS 3 MOKa3HUKAMH MaTEPUHCHKOT KOMMaHIi.

MopaudikoBaHMM BapiaHTOM IOBHOI KOHCOJIAAIlli 3BITHOCTI € BUIMAIKH,
KOJIM MaT€pUHCbKa KOMIMAHIS BOJIOJI€ KOHTPOJIBHUM IMAaKETOM aKI[ii JOYIpHbHOTO
MIAINPUEMCTBA, 1 BogHoUac He yTpumye Bcix 100% Moro akuiid. Y mpomy pasi
BUHUKAE YacmKa MeHWOocmi, Ka € TIeBHOI0 YaCTHMHOIO aKI[IOHEPHOro KariTairy
JOYIPHBOTO MIAMPUEMCTBA, 1110 HE HAJIC)KUTh MAaTEPUHCHKIN KOMIMaHIi.

CyTTeBuli BIUTUB MAa€ TaKOX 1HBECTOP Ha acolliiioBaHe MmANprUeMcTBO (25-50%
rojiociB). YpaxoBylOud T€, IO BIH IOBHICTIO HE KOHTPOJIOE L€ MiANPUEMCTBO,
KOHCOJIIJOBaHA 3BITHICTh HE CKJIAIA€THCA. 3rIIHO 3 HAIOHAIILHUM 3aKOHOIABCTBOM 1
MDKHApOJHUMU MPABUIIAMH, IHBECTOP MPOBOAUTE KOHCOIOAYII0 3a MEMOOOM Y4acmi 8
Kanimani, TOOTO BKJIIOYA€ y BJIACHUHU OaslaHC cyMy NIpupocTy abo yOyTKy Kamitary
acolIHOBAHOTO MIMPUEMCTBA BIATIOBIIHO A0 YaCTKU B KariTaal OCTaHHBOTO.

OxpiM 1IbOTO, SIKIIIO IHBECTOP HE Ma€ CYTTEBOTO BIUTUBY (HOT0 YacTKa B KarliTasl
00’ekTa 1HBECTYBaHHSA € MEHIIO, HDK 25%), 00’€qHAHHS MOKa3HUKIB 3BITHOCTI Ta
KOHCOJIi/alllsl KarmiTainy He 3JIHCHIOEThes. [HBecTop mependaydae y BIacHOMY OallaHCl
JIMILIE TPUOYTOK Y BUIJIA/ AUBIACHIB, BIZICOTKIB, OJEPKAHUI MPU PO3MNOALI YUCTOTO
10xoay o0’ekTa iHBecTyBaHHsS. Llel BapiaHT 1HBECTyBaHHS MEBHOIO MIpOI0 MOXKHA
Ha3BaTH KOHCOJIIAINEIO KamiTaldiB, HaWmpocTimow ii (opmoro, amke dYacThHa
Karitaxy 00’€KTa IHBECTYBaHHS (UUCTOTO MPUOYTKY) 0€3 IOpUIUYHOro OhOpPMIICHHS
Horo nepeadi IHBECTOPY BITHOCUTHCS /10 CKJIa Iy BIACHOTO KariTally IHBECTOpa.

Texnonoeiss cknadamus KOHCONI00BAH020 Oanawcy ma [HWUX ¢opm
36imHOCmI TIONATAE Yy TIOCIIIOBHOMY TO€JHAHHI MOKa3HUKIB (PIHAHCOBUX 3BITIB
MaTEepUHCHKOi KOMMaHii 3 aHAJIOTIYHUMHU IOKa3HUKaMH (hIHAHCOBOi 3BITHOCTI
nouipHix nignpueMctB. [lnsgxom apudpMeTnyHOro A0JaBaHHS  OUIBIIOCTI
MOKA3HUKIB MATEPUHCHKOTO 1 JOYIPHIX MIANPUEMCTB (POPMYETHCS 3BEJEHA
(diHaHCOBa 3BITHICThH 3arajoMm Mo rpymi nianpueMmctB. CiiJ 3a3HAYUTH, 1O BCl
HNIANPUEMCTBA TPYIHU, AKI 00’ €IHYIOTbCS, MOBHUHHI BHKOPHUCTOBYBATU €JIUHY
0O0JIIKOBY MOJITUKY JJISI TAKWUX OTIEpaIliil Ta IHIIKUX MO/A1H 3a MO I0HUX 00CTaBHH.

I3 3aranbHUX MiJICYMKIB 3BE€/I€HOT 3BITHOCTI MJISATAIOTh BUJIYYEHHIO:
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— banancosa eapmicmov (PIHAHCOBUX THBECMUYIN MAMEPUHCLKOI KOMNAHIL 8
KOJICHE OOYIPHE NIONPUEMCMBO [ YACKA MAMEPUHCbKOI KOMNAHII } KOWCHOMY 3
OOUIPHIX NIONPUEMCME;

— CyMa 8HYMPIUHbOZPYNOBUX ONEpayill ma HYympiuHb02PYN08020 CAlbOO;

— cyma Hepeanizo8aHux npudbymkie ma 30umkié 8i0 SHYMPIUHbOCPYNOBUX
onepayiu (Kpim 30umKie, AKi He MONCYMb OYyMuU BIOUKOO0BAH]).

Metoauka KOHCOTIIAIIT YCKIATHIOEThCS, AKIIO:

— IiHa TpUA0aHHS aKIii MaTepUHCHKOIO KOMITaHIEID HE BIAMOBiAaE ix
BapTOCTI 3a OallaHCOM JOYIPHBOTO MIANPUEMCTBA, BHACIIAOK YOro BUHHKAE
MO3UTUBHUM UM HETaTUBHUU T'y/IBLI,

— SKII0 MaTEepPUHChKA KOMIIAHisl HE Ma€ MOBHOTO KOHTPOJIIO HAJl JOYIpHIM
MIANPUEMCTBOM 1 TPHU CKJIAJaHHI 3BEJEHOro OajlaHCy MOTPIOHO BpaxoBYyBaTU
YaCTKY MEHIIIOCTI;

— TP PO3MOALTI, KOJU aKI[IOHEpU JOYIPHBOTO MIANPUEMCTBA HE MOXYTh
MpeTeHyBaTu Ha NPUOYTOK MAaTEPUHCHKOI KOMIIaHIi, a BIAMOBIAHY YaCTUHY
npuOyTKYy HEOOXIIHO PpO3MOAUIATH HA 4YAacTKy MEHIIOCTI (HEKOHTPOJbOBAHY
YacTKYy).

PosrnstHemMo  TEXHOJOrII0  CKJIaJaHHS  KOHCOJIJOBAaHOTO OamaHcy 3

ypaxyBaHHIM 3a3HaUYC€HUX OCOOJIMBOCTEH Ha MPHUKIIAII.

Hpuxkaan. Komnanis MK Ha modatky poky npujadana KOHTPOJBbHUM MAKET
akui (75%) mignpuemctBa JII 3a 7000 tuc. rpn. Ha MomeHT mnpuaOaHHs
Oanancosa BapTicTh /{11 3a cymoro BinacHoro kamitany ctaHoBuia 7200 Tuc. rpH.

KoHcominamito 3BITHOCTI MIANPUEMCTB AOLULIBHO MPOBOJUTH Y PO3POOHIiH

Tabnuill, popma Kol 1 HeOOXIHI PO3PaXyHKU HaBEJIeHO B Tabiuii 8.3.
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Tabauys 8.3. Maxem cK1a0aHHA KOHCONI008AHO20 OAAHCY

. Kamiran JI1, mro Koncomi-
. g Ilianpremcrsa HaJIEKUTH Emnimi- JIOBAaHHUH
Cratti 6anancy =t 6
& MK ive rpymi HacTKa | HYBaHH: aJaHc
MEHIIIOCTI rpymnu
AKTHB
I. HeoGopotHi akTHBH, 1095 | 27000{ 6000 5400 27600
BT. 4.
['yagin npu KoHComiAaIii 1055 (1600) 1600
OcHoBHI 3ac0o0H 1001 | 20000{ 6000 26000
Hosrocrpokosi iuBectutii y| 1030 7000 - 7000 —
AI1 9000 8000 200 16800
II. O6opoTHI akTUBH 1095 200 - 200 -
B T. 4. BHYTPIIIIHI PO3PaXyHKH —
Pazom 1300 | 36000 14000 5600 44400
MMacus 75% 25%
1. Bnacuuii karirai, 1495 | 29000 8240 6180 1960 5400 28780
BT. 4.
3apeecTpoBaHUil KariTal 1400 | 12000{ 3200 2400 800 2400 12000
JlonaTkoBwuii Kartitan 1410 7200 2400 1800 60 1800 7200
PesepBHuii kamitan 1415 3000 400 300 100 300 3000
Heposnoninenuit mpubyTok
MHHYJIHX POKIB 1420 4000( 1200 900 300 900 4000
Heposnoninenuit mpubyTok
3BITHOT'O POKY 1420 28001 1040 780 160 2580
HexoHTpoabOBaHa YacTKAa 1490 260-100 289(1)3(7)20_ 1960
IV. IToTouni 30008’ s13aHHS, 1695 7000 5760 %@ 13660
B T. 4.
3 yYaCHUKaMU TpYIU 1640 100+1000-200+ f 1000
T€ caMe MEHIIOCT1 1640 +7000+5760 100
3 BHYTPIIIHIX PO3paxyHKiB 1645 200 200 —
Pazom 1900 | 36000 14000 5600 44400

VY rp. 3 14 nonani nokazuuku 6anancie MK 1 JII1 Ha kiHenb 3BITHOTO POKY,

3 akuX BUAHO, 0 MK onepskana npuOyTky 3a 3BiTHUH niepion Ha 2800 Tuc. rpH., a

JIT BignoBigHo — 1040 Tuc. rpu. Ha 300opax akmionepiB MK npuiinaro pimeHHs

npo Buiuiaty nauBineHniB B cymi 400 tuc. rpH., 3 skux Ha JII npumanae

100 tuc. rpH.

[TocniIoBHICT PO3PaXyHKIB:

1. BuszHadaeTrhcsi MO3UTUBHUM TYABUT MPU KOHCOJIJAIll], 1[0 HAJIECKUTh O

HEOOOPOTHUX aKTHBIB KOHCOJIIZIOBAHOTO OalaHCy:

7000 — 5400 = 1600 Tuc. rpH.;

2. PozpaxoByetbes uwactka MK y JIII Ha kiHenb poky (3 ypaxyBaHHSIM

BIJIMOBIHOT YacTKU NpUOYTKY 3BiTHOTrO poky: 1040 x 0,75 = 780 Tuc. rpH.):

5400 + 780 = 6180 Tuc. rpH.;
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3. BusHauaeTbcs yacTka MeHIocti: 25% Bif BiacHoro kamitamy JIIT 3a Bcima
CTaTTSIMU. 3 HEpO3MOAUIEHOTO MPUOYTKY 3BITHOIO POKY MEHILIOCTI HAJIEKHUTh
260 tuc. rpu. (1040 x 25%). VYpaxoyrouu Tte, mo JIII oromocwno mauBineHIN
400 THc. rpH., 25% a6o 100 THc. rpH. MOTPIOHO HapaxXyBaTH aKI[lOHEpaM MEHILOCTI Ta
MEPEHECTH /0 TOTOYHHUX 3000B’s3aHb K 3a00proBaHICTh 32 HEBUIUIAYCHUMU
nuBineHnamu. OTKe, HEKOHTPOJILOBAaHA YAaCTKa, SIKY HEOOXITHO BIOOPA3UTH y PSIKY
1490 GanaHcy, CTAHOBUTD:

800 + 600 + 100 + 300 + (260 — 100) = 1960 Tuc. rpu.;

4. BCTaHOBIIOIOTHCS CTATTi, IO MOBUHHI OyTH €IMIHOBaH1 (BUKJIIOYECHI)
IpU KOHCOJLAAIT]:

— TYIBUI npu KoHcodiaamii  — 1600 tuc. rpu.;

— Bectumii y AT — 7000 tuc. rpu.;

— dyacTka BiacHoro kamitamy JII, mo nanexwurts rpymi — 5400 THC. TpH.
(xpiM pUOYTKY 3BITHOTO MEPIOAY).

[IpuOyTOK 3BITHOrO MEpiOAy, OJEpN aHUKH MATEPUHCHKOIO KOMIIAHIEIO, 3a
BUHATKOM OTOJIOIIEHUX ITUBIAEHIB, SIKI MEPEXOAATh /10 MOTOYHUX 3000B’A3aHb,
30KpeMa, [0 PO3paxyHKIB 3 yYaCHMKaMU Tpymnu, 1 yactka npudyrtky (75%),
onepxkana [[I1, cranoButh (2800 — 1000) + 780 = 2580 Tuc. rpH.

BuyTpimHbsorpymnose canpao 3a po3paxyHkamu Mmbk MK 1 JII, mo
BUJIYYA€THCS 3 AKTUBY 1 MacuBy OanaHcy, nopiBHIoe — 200 TUC. TpH.

KonconimoBanuii 0anaHc, OYHIIEHWNA BiJ BHYTPIMIHIX omeparid, 3
ypaxyBaHHSM poO3NOAUTY NpUOYTKY 1 KamiTally MDK Yy4YaCHUKaMu Tpynu 1
HEKOHTPOJILOBAHOIO YACTKOK CTAHOBUTUME:

He0OOpOmHI  aKmueu N obopomui axmusu _ O6ananc

— B aKTHBI: = ;
27600 16800 44400
GACHULL  HEKOHMPOIbOBAHA NOMOYHI
.. Kaniman yacmka 30008 s3anuHs  banauc
— y [acuBi: + + = _
28780 1960 13660 44400

OTxe, y KOHCOJITOBaHOMY OanaHci 00’ €IHYIOThCS aKTUBH 1 IACUBH
NIANPUEMCTB  (MAaT€PUHCBKOrO 1 JOYIPHBOTO), 3a BHHATKOM BHYTPILIHIX
IHBECTHULII, TyABULY, IIO BUHUK Yy Mpoueci NpuAOAHHS akilii, BHYTPIIHIX
po3paxyHKiB. B okpeMy rpymny MOKa3HUKIB BHUAUIEHAa HEKOHTPOJbOBAHA YaCTKa,

TOOTO YaCTUHA YHCTHX aKTI/IBiB, 10 HC HAJICKUTH MaTCpI/IHCBKiﬁ KOMIMaHIi.
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8.4. Ouinka 3a JaHUMH 3BITHOCTI

3BiTHAa 1HOpMAIlisT BHUKOPUCTOBYETHCA I OLIHKKM  1HBECTULIHHO-
IHHOBAIIIITHOT AISTTHOCTI HA BCIX CTAA1SX 1HBECTHUI[IHHOTO LIUKITY.

Haiinepmie Ha goiHBeCTHIINMHIA (a3l 1HBECTOp MOBUHEH MAaTHU YITKY 1
BCceOIYHY ysIBY Ipo MaiOyTH1 00’€kTH 1HBecTyBaHHA. Ha mpomy erami iHBeCTOp
BUBYA€ TEBHE KOJO CYO’€KTIB 3 METOI0 BHSBJIEHHS cepell HHUX HaOUIbII
NPUAATHUX JUIsl 1HBECTYBaHHA. Taka OIliHKA 31HCHIOETHCS IIOHAWMEHIIE y JBa

cTallu.

a) IHBeCTHULINHOI NPUBAOIMBOCTI MIANPUEMCTB TA NMPOEKTIB

Ouinka npuBaOIMBOCTI MIANPUEMCTB Ta MPOEKTIB 3IHCHIOIOTHCA Ha
MiJCTaBl MyoiaHOT (T0CTyIHOT) 1HGOpMAaIlii 3 METOI0 BUOOPY KpaIlloro BapiaHTy 3
MEBHOI CYKYITHOCTI JJOCIIJI)KYBAaHUX 00’ €KTIB.

OI1iHKY 1HBECTUIIMHOT MPUBAOIUBOCTI JOIIILHO 3A1MCHIOBATH Ha MiACTaBi
0aratbox MOKa3HUKIB. [HQopMallig m1010 PO3PaxXyHKY IHUX MOKAa3HUKIB MOBHUHHA
Oytu npocrynHow. Haiikparie, skmo BoHa 0a3yeThCs Ha IMiJCTaBl MyOJIYHOT
3BITHOCTI, IO TMEPIOJIUYHO ONPUIIOJHIOETbCS. Toal s OLIHKH MOXe OyTu
3a]ly4eHO SIKHAUIIUpIIe KOJIo 00’ €KTIB.

OuiHKy 1HBECTULIHHOI MPUBAOIUBOCTI JTOULIBHO MPOBOJUTH 332 OKPEMUMHU
HarmpsiMaMu ASUTBHOCTI Cy0’€KTa BUXOJAYU 3 TOTO, Ky METY CTaBUTh IHBECTOP:
BUBUEHHS PECYpCHOTO TMOTEHLIany MaiOyTHROro o00’€KTa I1HBECTYBaHHS,
Makcumizalisi puOyTKiB, MiHIMI3allisl pU3HKIB 1 T. 1.

Tomy aHasi3 IHBECTULIIMHOT MPUBAOIMBOCTI JOILILHO TPOBOJIUTH 33 TAKUMU
HaIpsiMaMi, KOXEH 3 AKX BKJIIOYA€ KUIbKa MOKA3HMKIB, 1[0 PO3PAXOBYIOTHCS Ha
MiACTaBl JaHUX (PIHAHCOBOI, YMPABIIHCHKOI, CTATUCTUYHOI 3BITHOCTI (Tabiu. 8.4-

8.5).
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Tabnuyss 8.4. Cmpykmypa mnanpamie i noxazuukie inmezpanvHoi ouinKu
iHgecmuuyiitnoi npueadueocmi nionpuemcmae
Hanpsamnu Anroputm
OI[IHKH Ta [Toka3HUKM OLIIHKY Ta aHAJI3Y pPO3paxyHKy
aHaizy MTOKa3HUKIB
1 2 3
1. Omiuka ta | 1.1. AKTHBHA YacTHHA OCHOBHHX 3aC001B K, ;=03a/03
aHai3 1.2. KoedirieHT 3HOCY OCHOBHUX 3aC001B K, ,=Co03/03
MaiHOBOTO 1.3. KoedirieHT OHOBJICHHS OCHOBHHUX 3aC001B K; ;=031/03k
CTaHy 1.4. KoedinieHT BUOYTTS OCHOBHHX 3aC001B K, 4=038/0O3n
1.5. ®onmoBiazaya OCHOBHUX 3aCO01B K,s=V /O3
1.6. Yuctuii 060poTHUHN KamiTana K, 6= Ap - I
2. Ominka ta | 2.1. KoedimieHT 000pOTHOCTI aKTHBIB K, =V /A
aHaui3 2.2. OGOPOTHICTD BJACHOTO KaliTaly K,,=V/Cs
obopoTHOCTI | 2.3. OGOPOTHICTH BAPOOHUYKX 3anacis (B 00.) K,;=S/33
KamiTamy 2.4. O60pOTHICTH BUPOOHUYHUX 3aMaciB (B JHSX) K, 4=360(180,90)/K; 3
2.5. O0OPOTHICTH KOMITIB y po3paxyHKax (B 00.) K,s=V /I3
2.6. O60poTHICTH KOWTIB y po3paxyHkax (B mHsaX) | K, =360(180,90)/K; s
3. Ouinka 3.1. KoediieHT npuOyTKOBOCTI aKTHBIB K;,=Pc/A
npuOyTKO- 3.2. KoediuieHT npuOyTKOBOCTI BIACHOTO _
A . K;,=Pc/Cs
BOCT1 00 €KTa | KammiTamy
imBecTyBanud | 3.3. Koedimienr  mpuOyTKOBOCTI  30BHIIIHIX

1HBECTHUIIII

K3'3: Po / Hm

3.4. OnepauiiiHa peHTa0eNbHICTh TPOJAKY

K3'4: Pc/V

3.5. KoeinieHT onepariiiHux BUTpaT

K3'5:1/K3'4: V /Pc

4. Omiuka ta
aHaji3
¢biHaHCOBOT
CTIMKOCTI
00 ekTa

4.1..K0€(l)1H1€HT MaHEBpPYBaHHs BJIACHOT'O K, 1=(CB-A;) / CB

KariTary

4.2. KoebimieHt KOHIIEHTpAaI1 3aIYYEHOTO

KaIiTa b HerTpat Y Ky o=y H I /TT
y

4.3. KoedilleHT  CTPYKTYpU OBI'OCTPOKOBHUX
bin pyKTypn 1 p K= Iy / Ay

BKJIAJICHb

4.4. KoedimieHt MaHEBPYBAHHS 00040ro

S (b t py P K44=33/ (AH-HIH)
y

4.5. KoedirieHT hiHAaHCOBOT HE3aIEKHOCTI

K4'5: H]/ A

4.6. KoeoiuieHT ¢hiHaHCYyBaHHS

Ky o=/ (I H I H )

4.7. KoediieHT piHAHCOBOT CTIMKOCTI

Ky =) /A

4.8. KoeoiwieHT (hiHaHCOBOTO JIEBEPIHKY

K4'8:(PC/CB) — (PC/H)

5. Omi”ka ta
a”aii3

5.1. KoedimieHT moToyHO1 JIIKBITHOCTI

Ks = Ay - Iy

5.2. KoedimieHT KpUTUYHOT JIIKB1THOCTI

Ks,=(Ay-33)/y

mikBigHOCTI | 5.3. KoedimieHT aGCOMOTHOT TKBIAHOCTI Ks5=I'x / [
00" exra 5.4. KoedirieHT CHiBBIAHOIICHHS KPEIUTOPCHKOI Ke = K3/

Ta 1e61TOPCHhKOT 3a00pProBaHOCTI sa= K3/ Jl3
6. Ouinka 6.1. PiBeHb BiJijaui CTaTyTHOTO KamiTally Ke¢,1=Pc/Cd
IJIOBOI Ta 6.2. KoedirieHT quBiICHIHUX BUILIAT K¢,=a/ Pc
PUHKOBOT 6.3. JluBieHaM Ha aKIiio Kes=[la/ Ax
aKTUBHOCTI 6.4. PerrabenpHicTh akiii (20%) Ke4=la/ Ea
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Tabauys 8.5 Ymoeni noznauennsn nokaznukie i oxcepen ingpopmauii

YMoBHE Ha3Ba nokasnuka Jlxepena iHdopmartii
MTO3HAYCHHS
03 banancosa (nepBicHa) Bapticth O3 b.Nel, psan. 1011
O3n Bapricte O3 Ha moyaTtok nepioay . Nell, psaa. 430, rp.3
O3n banancosa Bapricte O3, 1110 HaAIAILITN ¢b. Nell, psan. 430, rp.4
O3B Bapricte O3, mo Bubymnu 3a nepios . Nell, psa. 430, rp.5
O3k bayancosa Bapricte O3 Ha KiHENb IEPIOTy . Nell, psag. 430, rp.6
O3a Bapricts aktuBHOT yactuau O3 ¢. Nell, psag. 106
Co3 3HOC OCHOBHHUX 3ac001B ¢. Nel, pan. 1012
Al HeobopoTHi akTuBH b.Nel, psan. 1095
33 3amacu 13arpatu ¢. Nel, psn. 1100, 1110
I'k ['po1oBi KOIITH B Kaci 1 Ha paxyHKax B 0aHky |[¢d.Nel, psia. 1165
Cs Bapricts BnacHoro karmirtainy ¢. Nel, psin. 1495
Kt JIOBrocTpokoBi Ta KOPOTKOCTPOKOBI kKpeautu | (p.Nel, psia. 1595, 1600
Ta NO3UKOBI KOIITU
K3 Kpeautopcbka 3a00proBaHicTh ¢. Nel, psan. 1695
J13 JleGiTopchka 3a00proBaHICTh ¢. Nel, psn. 150-210
Co 3apeectpoBaHuil craryrHuii (naifosuil) kamirain |¢.Nel, psia. 1400
Al A2, A3, A |IlincyMKH BIIOBIAHUX PO3JLTIB aKTUBY ¢. Nel, BigmoBiAHO psn.
OasiaHcy, UM aKTUBY B3arali 1095, 1195, 1200, 1300
11, 112, [13, ({IlincymKu BiIMOBIAHUX PO3JLTIB aCUBY ¢. Nel, BinnmoBigHo psia. 1495,
114,11 OajlaHCy 4M MacUBY B3araii 1595, 1695, 1700
\Y Bupyuka Bin peanizauii (4nctuil 1oXixa) ¢. No2, psan. 2000
S ButpaTtu Ha BUpOOHULITBO peani3oBaHOi ¢. No2, psan. 2050,
MIPOAYKIIIT 2130, 2150
Po [IpuOyrok onepauiinuii (30UTOK) ¢. No2, psan. 2190 (2195)
Pc UYuctuii npubyTok (30UTOK) ¢. No2, psn. 2350 (2355)
Ak KinbkicTe nmpogaHmnx akiiiit b. Ne2, psin. 2600 (2605)
Ia PunkoBa 1iHa osHi€T aKiii [Tpumitku
Jlc Cyma HapaxOBaHUX JIMBIJICH/IIB ¢. N4, psn 4200, rp. 7

0) moxo edeKTUBHOCTI iHBECTHHIHHMX TNPOEKTIB Ta iHHOBANIMHUX

nmporpamM, TO BOHa BHU3HAYAECTHCA AK Ha CTaI[iI IMPOCKTYBAHHA (HpOFHOSYBaHHSI)

IHBECTULIIMHO-IHHOBAI[IMHUX TIPOEKTIB Ta TMporpam, Tak 1 [Js BHU3HAYCHHS

(GakTUYHUX pe3yNbTAaTiB Ha KIHIIEBOMY €Talil eKCIUlyaTallii BBEACHUX B IO

MPOEKTIB.

Ha cranii mporHo3yBaHHSI BUKOPUCTOBYIOTHCSI MPOTHO3HI JaH1 JJIsl OLIHKHU

e(hEeKTUBHOCTI

IHBECTHUI[IMHUX TPOEKTIB YH

IHHOBAILlIMHUX  TIPOrpaM.

Ha

MIC/IsIIHBECTULIMHIN (a3l (eTami eKkcruryaTalii 1HBeCTULIMHOTO YK 1HHOBAI[IHHOTO
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00’€kTa) 3a MMM K TMOKa3HMKaMU Ha MiJACTaBl (IHAHCOBOI Ta YMPaBIIHCHKOT
3BITHOCT1 PO3PaxoBYeThCs (haKTHUHA €(PEeKTUBHICTH IHBECTHI[IN Ta IHHOBAIIIH.

Ilin egpexmusnicmio ineecmuyiiHux NpoexKmie 4u IHHOBAYIUHUX NPOSPAM
pPO3yMIIOTh CIIBBIAHOLIEHHS MDK BEIWYMHOIO €(dEeKTy BiJ BKIJIQJEHHS KOUITIB Ta
IHBECTHUI[IMHUMU BUTPATAMH.

Egexm — nie npuOyToK, rpomIOBHI MOTIK BiJ e€KCIUTyaTarlii 1HBeCTUIIIHHUX
MIPOEKTIB Ta IHHOBAIIMHUX MPOrpam.

Bumpamu — 11ie cyma BKJIaJIeHUX KalliTaJbHUX IHBECTHUIIIH.

VY Teopii 1 mpakTUIll PO3MISIAAIOTHCS JIBa HAMPSIMU OLIHKKA €(EeKTUBHOCTI

iHBecTHIlii (puc. 8.3).

MeToau 1 MOKa3HUKH OIIHKU €(DeKTUBHOCTI IHBECTHIIIN

A 4 A 4

CraTuuHi, 110 HE BPaXOBYIOTb JluHaMi4yHI, 1110 IPYHTYIOThCS Ha
(dakTopa gacy JTMCKOHTYBaHH1 T'POIIOBUX MOTOKIB
— Koedoimient epexTuBHOCTI — UucTuii TMCKOHTOBAHUM JTOXIT
P NPV =PV —Ic
Ke=—
Ilc —> [HIeKC JOXOMHOCTI
— [lepion oxynHOCTI Pl — PV
pp . 1e Ic
P — J[NCKOHTOBaHMI TEPMIH OKYITHOCTI
Ic
DPP =
Prr

—» BHYTpIIIHS HOpMa J1I0XOAHOCTI1

IRRzn,/P"—l
Ic

Puc. 8.3. Memoou ouinku eghekmusnocmi ingecmuyii

Ke — xoediiieHT e(EeKTUBHOCT! IHBECTUIM [piyHUN TPUOYTOK Ha OJMHUIIIO
IHBECTHIIIH
P — npubyToK Bij 1HBECTHIIIN;
Ic — cyma 1HBECTHIIIN;

PP — nepio OKyIMHOCT1 B pOKax [cyMa 1HBECTHIIIN Ha cepeHbOPIYHUI TPUOYTOK |;
Pr — piuna cyma npuOyTKy;

NPV — 4uctuil TenepimHii A0Xix [pI3HMUIS MK BEJIMYMHOIO JTUCKOHTOBAHOI'O
MOTOKY 1 MOYaTKOBUMU 1HBECTUILIINHUMU BUTpaTaMHu |;
PV — guctuii TenepimHiA 10X11, SKUM BU3HAYAETHCS MIJISIXOM JOBEICHHS
pPIYHMX TPOIIOBUX MOTOKIB P;, P, ..., P, (mpuOyTOK 1 amOpTH3allis) 10
TEMEepIIHbOI BapTOCTI 3 BUKOPUCTAHHSIM JIHCKOHTHOIO MHOXXHHMKA 3a
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KOXeH nepioA (1+i)", ne i — IMCKOHTOBA Ha CTaBKa, 1 — KUIBKICTh MEPIOJiB,
POKIB;

Pl — piBeHb MNpUBEIEHUX TPOIIOBUX MOTOKIB (mpuOYyTKYy 1 amopTtu3aiii A0
BEJIMYMHU 1HBECTUIIINHUX BUTPAT);

DPP — nyuckoHTOBa HUM TEPMIH OKYIHOCTI [CyMa IHBECTHIIIHA O PIYHOTO PO3MIPY
YUCTOTO J0X0Ay (MpUOYTOK 1 aMOPTHU3aIlisi), MPUBEACHOTO J0 TENEPITHbOT
BapTOCTI Yyepe3 JUCKOHTYBaHHS |;

IRR — BHYTpIIIHSA HOpMa JOXOJHOCTI, Oap’epHa HOpMa, CTaBKa BIJCIKaHHA, MOPIT
MDK MPUOYTKOBICTIO 1 30UTKOBICTIO MPOEKTY [HOpMa (CTaBKa) TUCKOHTY B
%, Tpu sKiA IHTerpaJbHUM e(EeKT IHBECTHIIITHOTO MPOEKTY JOPIBHIOE
HyI0];

Pn — npubyTok BIANOBIAHUX POKIB — 1, 2, ..., n;
n — KUIBKICTH MEPI0JIiB, POKIB KUTTEBOTO IIUKIY 1IHBECTHUIIIITHOTO MPOEKTY
YU 1HHOBAIIIITHOT TPOTpaMH.

1. 3 AomoMorow TpajMIIMHUX CTaTUYHUX METOJIB, IO MependavyaroTh
PO3PaxXyHOK JABOX MOKA3HUKIB — KOedili€eHTa €(EeKTUBHOCTI Ta NEPIOY OKYITHOCTI.
JlaHuii migxig Ma€e Takl HSJOMIKHU

— 110 e(eKTy 3apaxOBYEThCSA JIUIIE OJepKaHWN MPUOYTOK BiJ eKCIuTyaTarlii
IHBECTULIIMHO-1HHOBALIMHUX IPOEKTIB, @ HE TPOILIOBUM MOTIK;

— He BpaxoByeTbcs (akTop dYacy, ajke IHBECTHULIMHI BUTpPATU
3MIACHIOIOTBCA B OJMH TMEpioj, a Bigjaya Bl HUX MOXE HACTYNAaTH 3HAYHO
nizHime — yepes 3, 5, 10 poxkis.

2. HoBi, auHaMiuHi METOAM OIIIHKA €(EeKTUBHOCTI I1HBECTHIIIH, Kl
BPaxoOBYIOTb 111 HEJTOJTIKH.

B ocHoBy po3paxyHky edekty OepeTbcs He muiie npulOyToK, ane u
aMOpTHU3allis SIK OJWH 3 KaHaJIIB IOBEPHEHHS 1HBECTOPY paHille BHECEHUX KOIITIB.

Po36iHOCTI B 9aci BUPIIIYIOTHCS 3 JIONOMOIOI0 JAMCKOHTYBaHHS, TOOTO

NpUBEACHHS MaiOyTHIX TpPOLIOBUX HAIXOJXKEHb 10 TENEepIIHbOI BapTOCTI 3

JOTIOMOT 00 3aCTOCYBAaHHSI TUCKOHTHHUX KOe(IlliEHTIB ,

(1+2)
JI¢ [ — JHMCKOHTHA CTaBKa;
n — KUIBKICTh MEPiOAiB, POKIB 3 MOMEHTY BKJIQJIEHHS KOIITIB 1 0 iX
MOBEPHEHHS.
Jlist OLIHKK €(pEeKTUBHOCTI 3a JaHMM HAIpPSIMOM BHKOPHCTOBYIOTHCS TaKi
MOKA3HUKHU:
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YucTuid JMCKOHTOBAHMM A0Xia NPV =PV —Ic,

Inpexc noxogHocTi P/ = ?
C

o . . Ic
JIMCKOHTOBaHUI TEPMIH OKYNHOCTI DPP = ,

Prr
. . Pn
BHyTpimiHs HOpMa 10XOAHOCTI [RR = n1/ P -1,
c

He Ke — xoedimieHT epeKTUBHOCTI I1HBECTULIM [piyHUNA NpUOYTOK Ha

OJIMHUIIIO IHBECTHIIH];

P — npulGyToK Bij 1HBECTHIIIN;

Ic — cyma 1HBECTHIIIN;

PP — mepioJl OKymHOCTI B poKax [cyMa IHBECTHI[IH Ha CepeAHbOPIYHUMN
npuOyTOK];

Pr — piuna cyma npuOyTKy;

NPV — uuctuii TemepimiHiM  JgoXia [pBBHULSA MDK — BEJIMYUHOIO
JUCKOHTOBAHOTO MOTOKY 1 TOYaTKOBUMH 1HBECTUIIMHUMH BUTPATAMH];
PV — guctuii TenepimHiA 10X11, SSKMH BU3HAYAETHCS IIJISIXOM JOBEICHHS
pIYHUX TPOIIOBUX TOTOKIB P; P, ..., P, (mpubyTok 1 amopTH3ailisi) a0
TENEepIIHbOI BapTOCTI 3 BUKOPUCTAHHSIM JHCKOHTHOIO MHOXXHHMKA 32
KOXKeH miepion (1+i)", ne i — TMCKOHTOBA Ha CTaBKa, /1 — KUIbKICTh TIEPIOIIB,
POKIB;

PI — piBeHb NpUBEJIEHUX TPOIIOBUX MOTOKIB (MpHOYTKY 1 aMmopTu3allii A0
BEJIMYMHU 1HBECTUIIINHUX BUTPAT);

DPP — nUCKOHTOBAa HHUI TEpMIH OKYIHOCTI [CyMa 1HBECTHULIH 10 pPIYHOTO
pO3Mipy YHCTOro jJoxony (MpuOyTOK 1 aMopTH3allisl), MPUBEICHOrO 0
TEMepIIHbOI BAPTOCTI Uepe3 TUCKOHTYBAHHS |;

IRR — BHYTpIIIHSA HOpMa JOXOJHOCTI, 0ap’€pHa HOpMa, CTaBKa BiJICIKaHHS,
Nopir MiX MNPUOYTKOBICTIO 1 30UTKOBICTIO MPOEKTY [HOpMa (CTaBKa)
JTUCKOHTY B %, MpU sKIMA 1HTErpajbHUN e€(eKT 1HBECTULIMHOIO MPOEKTY
JOPIBHIOE HYJIIO];

Pn — npubyTok BIANOBIAHUX POKIB — 1, 2, ..., n;

n — KUIBKICTH MEPI0IiB, POKIB KUTTEBOTO IIUKIY 1IHBECTHUIIIITHOTO MPOEKTY
YU 1HHOBAIIIITHOT TPOTpaMH.
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[TopiBHSHHS MOKA3HUKIB 32 TPAJAULIKHUMH METOJIaMH OLIHKU €()EeKTUBHOCTI
1 OKYITHOCT1 Ta 32 HOBUMHU JAUCKOHTOBaHUMU (Tabi. 8.6) CBITUUTH MPO TE, IO YUM
Janblile BiIJAJICHU MOMEHT IIOBEPHEHHS IHBECTHIIM, TUM OuUIbIIa PI3HUIA
BUHHKAaE MDK aOCOJIOTHOIO 1 JUCKOHTOBAHOKI CYMOIO TPOIIOBOIO MOTOKY. 3a
JaHUMHU TpUKiIany 3 Tabmuui 8.6 00’€KT MOBHICTIO TOBUHEH OKYIUTHUCS Y
NepIIoMy BUMAJKY Ha 4-0My poIll eKcIulyaTallli, a 32 YMOBU JUCKOHTYBAHHS — ax

Ha 6-oMy POIIl.

Tabauys 8.6. Ouinka ineecmuuyiithux npoexmie 3a kpumepiamu PP i DPP

. : JluckoHTOBA- KymynsatuBue
I'powoBun JIMCKOHTHI1 . . . "
: HUW TPOLIOBUM | IOBEPHEHHS 1HBECTULIN
Poku IIOTIK MHOKHUKH IIpU ; .
(THC. TPH..) crasi 12% IIOTIK, THUC. 3a KpUTEPISIMHU:
' - TPH.. PP DPP
| 2 3 4 5 6
0-i -150,0 1,0000 -150,0 -150,0 -150,0
1-i 30,0 0,8929 26,8 -120,0 -123.2
2-i 40,0 0,7972 31,9 -80,0 -91,3
3-ii 40,0 0,7118 28,5 -40,0 -62,8
4-i1 50,0 0,6355 31,8 +10,0 -31,0
5-i 50,0 0,5674 28,4 +60,0 -2,6
6-i 50,0 0,5066 25,3 +110,0 +22,7

[amuit mpuknan (nuB. Tabn. 8.7) mepenbadyae aBa MPOEKTH 3 OJHAKOBOIO
CYMOIO 3JIACHEHHS 1HBECTHIIMHMX BKJIajJeHb — 150 TuC. TpH., aje 3 PI3HOIO
IHTEHCHUBHICTIO TPOIIOBUX HAIXOJKEHb.

Tabauys 8.7. Ananiz npoexmie 3 pisHUMU 2DOULOBUMU NOMOKAMU

[Toka3Hukmu [Ipoext A IIpoexr B
1. Cyma IHBECTHIIIH, THC. TPH. 150 150
2. rpOIIOBUM MOTIK, BCHOI'O, TUC. TPH. 210 200
B.T.4. 32 pOKaMu 1-i 30 40
2-i 40 60
3-i 40 50
4-ii 50 30
5-i 50 20
3. Crpok okynHocTti (PP), pokiB 3,8 3,0
4. JIluckOHTOBaHUH CTPOK OKYIHOCTI 3a cTaBkoto 10%
. 4,8 4,5
(DPP), pokiB
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[Ticas 5-TM poKIB eKcIulyaTtaiii MpPOeKT A J[1aB TI'POLIOBUX HAJIXOKEHb

210 Tuc. rpH., a npoekT B 200 Tuc. rpH. B Toi1 k€ yac CTPOK OKYMHOCTI MPoekTy B

€ KOpOTIIUM, OCKUIBKM OUIbLI 1HTEHCUBHUMM OYyJIW TpOILIOBI HAAXOMKCHHS Y

nepIi pOKU eKCIuTyaTarii.

8.
9.

KoHTposibHi 3an1uTAHHA

B yomy CyTHICTh OHATTS «PO3KPUTTS 1H(OpMaLii» Ta siKi HOro Kpurepii?
Ha3Bith mokazHuku (piHAHCOBOI 3BITHOCTI, IO CTOCYIOThCSI 1HBECTHUIIIMHOI Ta
IHHOBAI1HHOI TISUILHOCTI.

Jle y 3BITHOCTI 1 IKUMH TTOKa3HUKaMHU BiJOOpaXa€eThCsl 1IHBECTHUIIHE MailHO Ta
JKepena Moro MOKpUTTs?

VYV gxoMmy 3BiTI BigoOpa)karoTbCs AOXOAM BiA 1HBECTULIMHOI AiSNIBHOCTI?
Ha3BiTh 111 HOKa3HUKH 3BITHOCTI.

VY sikoMy 3BITI BiIOOpaKarOThCs 1HBECTHUIIIMHI BUTpaT? Ha3BiTh 111 MOKa3HUKHU
3BITHOCTI.

Sk BU3HAYMTH 32 JAHUMHU 3BITHOCTI PE3yJbTAT BiJ 3A1MCHEHHS 1HBECTHUIIMHOT
TISUTBHOCT1?

BkaxiTh TOpANOK BHU3HAYEHHS TIPOUIOBUX TMOTOKIB Bl 1HBECTHUIIMHOL
TSTBHOCTI? Y SIKOMY 3BITI 111 IOTOKU Bi10OpakaroThCs?

[Ilo Take 1HBeCTULIIHA MPUBAOIUBICTD Ta XTO ii OI[IHIOE?

Kpurepii Ta mOKa3HUKHM OLIHKY 1HBECTULIIIHOT MPUBAaOIMBOCTI.

10.CtatuuHi Ta TUHAMIYHI METO/IU OI[IHKH €()eKTUBHOCT1 IHBECTHUIIIH.
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TECTOBI 3ABAAHHASA

AHxum 3axonom YKkpainu usHaueni 3a2aivHi NOJIOHMCEHHSA PO THeecmuyii ma
iHgeCmMUYIUHY OisIbHICMb!

a) «IIpo iHBeCTUIIIHY TIATbHICTHY;

0) «IIpo 6yxranrepcrkuii 00K Ta (IHAHCOBY 3BITHICTH B YKpaiH1»;

B) «lIpo iHHOBaIINHY NISTIBHICTHY;

r) «[Ipo iHBeCTHUIIIHHO-1HHOBAIINHY JISTIBHICTHY

Ineecmuyii — ye ... 6K1A0eHH 8 00 €KMU NIONPUEMHUYLKOL OINbHOCMI 3
Memorw 00epIHcaHHs Npuoymxy abo O00CsACHeHHS COYIATbHUX A00 IHUUX
8U200.

a) MaTepiajbHi;

0) IHTENEKTyalbHI;

B) (1HAHCOBI;

I') yce BHUIICTICpEepaxoBaHe.

IneecmyeanHs — 00620MpUBAIULL NPOYEC | 3 MOMEHMY BKAAOY i 00 MOMEHMY
00epIHCaAHHS 8U200U NPOXOOUMb NEBHUL NePioo, AKUU HA3UBAEMbCAL:

a) IHBECTUIIHHUM JIaroM;

0) IHBECTULIIITHUM MEPi10JIOM;

B) IHBECTHUIIIHUM MTPOMIKKOM;

r) (hiHAaHCOBHUM YacoM.

06 ’exmamu iHgecmMuyiHol OiIbHOCMI AGNAIOMBCA ... , AKI € NPeOMemom
IHBECMYBAHHA!

a) peajbH1 IHBECTULIIMHI TPOEKTH;

0) 00’ €KTH HEPYXOMOCTI;

B) pi3HOMaHITH1 ()1HAHCOB1 IHCTPYMEHTH;

I') yce BUIlleepepaxoBaHe.

Cy6 ’exmamu in8ecmuyitiHoi OisIbHOCMI €.

a) MaTepiaiabHI IIHHOCTI, TPOILIOB1 KOLITH;

0) OyIiBII 1 CIOPYAH, SIKI OyIYIOThCS MIAMPUEMCTBOM, JII3UHT, (piHAHCOBA
OpeHa;

B) CYKYMHICTh (PI3UYHHUX 1 IOPUANYHUX 0C10 — Oe3mocepeiHIX 1HBECTOPIB 1
YYaCHUKIB 1HBECTHUIIIHOT TISITBHOCTI;

') 0coOu, 110 3aMarOThCs BUPOOHUYO-TOCTIOAPCHKOIO AISTbHICTIO
HIANPUEMCTBA.

Ineecmuyii 3a 06 ’exkmamu 8K1A0EHHS NOOLIAIOMbC HA.!
a) BaJIOB1 1 YUCTI,

0) MOTOYHI 1 JOBIOCTPOKOBI;

B) KalliTalbHI 1 (D 1HAHCOBI;

r) OpsIMI 1 HEMPsIMI.
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7. Ineecmuyii 3a hopmamu en1acHocmi noOOINAIOMbCS HA.:
a) MOTOYHI 1 JJOBTOCTPOKOBI;
0) mpuBaTHI, Aep>KaBH1, IHO3EMHI, CIILIbHI,
B) KaIliTalbHI 1 (D 1HAHCOBI;
I) OpsIMI 1 HEMPSIML.

8. Ineecmuyii 3a nepiodom ineecmy8anHsa NOOLIAIOMbCA HA:
a) BaJIOB1 1 YUCTI,
0) MOTOYHI 1 JOBIOCTPOKOBI;
B) KalliTalbHI 1 (D 1HAHCOBI;
r) OpsIMI 1 HEMPSIMI.

9. Cykynuicms 6cix 6u0ig pecypcis, akmueie, QiHanco8ux iHCMpPYyMeHmis, SKi
BUKOPUCMOBYIOMBCS 8 NPOYEC IHBECMUYILIHOT OISIbHOCI HA3UBAEMbCA!
a) IHBECTUI[IHHUM PUHKOM;
0) iHBecTULIIMTHUM (DOHIIOM;
B) (D1HAHCOBUM PUHKOM;
I') IHBECTUIIITHUM MEHEIKMEHTOM.

10. Ingecmuyitinutl puHOK CKI1A0AEMbCS 3 MAKUX eleMeHMie:
a) pUHOK 00’ €KTIB peajJbHOTO IHBECTYBAHHS 1 pUHOK IHCTPYMEHTIB
(1HAHCOBOTO 1IHBECTYBAHHS;
0) puHOK 00’ €KTIB KaliTaTbHUX BKJIaJ€Hb Ta PUHOK I'POIIOBUX KOIITIB;
B) (DOHOBUI PUHOK 1 PUHOK KaIliTamy;
') PUHOK KaIliTAIbHUX 1HBECTHIIIH 1 O1prka Tparil.

1 1. Ineecmuyiunuti pusux — ye iMOGIPHICMb GUHUKHEHHSL ...
a) BTpaT BiJl HAJ3BUYAWHUX CUTYaIliif;
0) BTpaT MaTepialibHUX I[IHHOCTEH, 3HUKEHHS MTPUOYTKOBOCTI 32 HassBHOCTI
HEBHU3HAYEHUX YMOB OIEpaliiHoOi AISIBHOCTI,
B) HenepenOayyBaHUX (PIHAHCOBUX BTPAT B CUTYyal[li HEBU3HAYEHUX YMOB
IHBECTHUIIIHOI TISJIbHOCTI;
I') 3MiH BEJIMYUHHU MaiiOyTHHOTO TPOIIOBOTO MOTOKY, OB’ I3aHOTO 3
MOHETapHUMHU (PIHAHCOBUM IHCTPYMEHTOM.

12.3a ootcepenamu 6UHUKHEHHS PO3PIZHAIOMb IHBECTMUYIIHUL PUSUK.
a) CHCTEMaTUYHHUH 1 HECUCTEMaTUYHHM;
0) peasbHOTO 1HBECTYBAaHHS 1 ()IHAHCOBOTO 1HBECTYBAHHS;
B) MMOTOYHUM 1 HEIIOTOYHHM;
I') CKOHOMIYHHUM, COMIaTbHUM, €KOJOTTYHUM 1 TTOTITUYHHIA.

13.1lpemis 3a pusux — ye ...
a) OCHOBHUU J0OXI1J, 1110 BUIUIAUYYEThCS (UM MepeadoadeHuii 10 OrIaTH)
IHBECTOPY 3 METOIO OJIepKaHHs MPUOYTKY (A0X011y) BiJ 00’ €KTIB
IHBECTYBaHHS;
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0) cyma IpoIloBUX KOIITIB, sIKa BIIIIKOAOBY€ETHCA MIANPUEMCTBY JI€PHKABOIO
3a 3J1IMCHEHHS IHBECTHI[IN B HECTAO1TbHUX €KOHOMIYHUX YMOBAX;

B) JIOJIATKOBUM JTOX1]1, 1110 BUILIAYYETHCA (YU TIepei0adeHui 10 OIIaTh)
IHBECTOPY MOHAJI TOM piBEHb, SIKUI MOXke OyTH 10 0€3pU3UKOBUX
IHBECTHIIIAX;

I') HAIXOXKEHHS TPOIIOBUX KOIITIB, OB’ s13aH1 3 IHBECTUIIIIHOIO
ISUTBHICTIO.

14.Ineecmuyiiina cmpamezisi — ye hopmy8aHus cucmemu ... iH6eCMUyitiHoi
OisLIbHOCMI KOMNAHITL OIAbHOCMI KOMNAHIT nionpuemcmea ma euoip
HaubinbuedeKmueHUX uLsXi6 ix 00CACHEeHHS.
a) TOBrOTEPMIHOBHX IIUICH;
0) OKa3HHUKIB,;
B) KOPOTKOTEPMIHOBUX I[IEH;
T') IPUHIIMIIB.

15. Ineecmuyitinuti nopmghenv — ye cghopmosarnuii Komnawicro (Qipmoro) 3
Vpaxysauuam ii ingecmuyiuHux yineu nepenix 06’ €kmis ... iH8eCmy8anHH:.
a) KamiTajabHOro 1 ()iIHAHCOBOTO;
0) 30BHIIIHBOTO 1 BHYTPIIIHBOTO;
B) JIEP’KaBHOT'O Ta IPUBATHOTO;
I') yce BUIlleepepaxoBaHe.

16.Xmo 3 Hudicue nepeniuenux He A61A€EMbCA Kopucmysaiem iHpopmayii uo0o
IH8eCMUYIUHOL OIIbHOCMI:
a) 3aCHOBHUKH, YYaCHUKHU;
0) axIiioHepu;
B) yINpaBJliHLl1, MEHEKEPH;
T') BC1 BUIIE MTEpEIIYCH] € KOPUCTYBaUYaMH.

17./{o enympiwnix xopucmyeauis inpopmayii Hanexcamn:
a) 3aCHOBHUKH, YYaCHUKHU;
0) axIioHepH, TO3UKOJII3UHTO/1aBII];
B) TPOMA/IsIHU;
) cy0’ekTH (POHIOBOTO PUHKY.

18./{o 306niwHix Kopucmyeauis inhopmayii Hanedcams:
a) 3aCHOBHUKH, YYaCHUKH;
0) MEHeKepH Ta YIPaBIIIHII MIANPUEMCTBA;
B) aKI[IOHEPH, TTO3UKOJII3UHTOIaBII];
I') HIXTO 3 BUIIEC TIEPETTUCHUX.

19. Kaniman — ye:
a) aKTUBH MIAIPUEMCTBA;
0) aKTHBH MIAMPUEMCTBA 32 MIHYCOM 3000B’s13aHb (3a00PrOBaHOCT1);
B) 3000B’s13aHH (3a00pTrOBaHICTh) MIANIPUEMCTBA;
I') CyMa aKTUBIB 1 3000B’s13aHHsI (3a00pTrOBaHICTh) MIAMPUEMCTBA.
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20.[o cmamymmnozo kanimany 8i0HOCAMbCA:
a) malioB1 BHECKU YJIEHIB CILJIOK Ta IHIIUX MiANPUEMCTB;
0) BHECKH 3aCHOBHHKIB, yUaCHHKIB,;
B) 3a00proBaHICTh BJACHUKIB (YYaCHUKIB) 32 BHECKAMU;
r) pakTuuHy cOOIBapTICTh aKIlii, YACTOK, BUKYIUICHMX TOBAPUCTBOM y HOTO
YYaCHUKIB.

21.Ilpu 30iticnenni peeccmpayii cmamymHno2o Kanimaiy 8 0yxeaimepcbKomy
00.11iKY poOUMbCsL HACMYNHUU 3ANUC!
a) JIt 40 Kt 46;
6) At 31 Kt 40;
B) IT 46 KT 40;
r) At 14 Kt 40.

22.Ilpu ompumanni 8neckis 8i0 aKyionepis y epoutositi popmi pooumucsi
3anuc:
a) JIt 31 Kt 40;
6) It 40 Kt 31
B) IT 31 KT 46;
r) At 46 Kt 31

23.Hanpasnenns wacmunu npubymky y cmamymHuii Kaniman i 30i16ueHHs
HOMIHANbHOIL 86apmocmi akyitl 6i000paicacmuvcsi 8 00ONIKY 3aNUCOM:
a) JIt 44 K 40;
0) [t 40 Kt 44;
B) IT 14 KT 46;
r) 1 42 KT 40.

24.looamxkoeuil kaniman 6 0OCHOBHOMY (POPMYEMbCSL 3a4 PAXYHOK:
a) NpUOYTKH MIANPUEMCTB;
0) BHECKIB 3aCHOBHHKIB (YYaCHHKIB);
0) TOOILIHKH OCHOBHHX 3aCO0I1B;
B) 3a00proBaHICTh BJACHUKIB (YYaCHUKIB) 32 BHECKAMU

25. Pe3epenuii kanimain cmeoproemscsi 3a paxyHoK:
a) HepO3IMOAUICHOTO MPUOYTKY;
0) BHECKIB 3aCHOBHHKIB;
B) Je€p>KaBHUX KOIIITIB;
I') yCiX BUILETIEPETTUCHUX.

26./{n5a akyioHepHux moeapucme pe3eperuil Kanimaji Mae Cmano8umu He
MeHute ... 810 CmamymHo20 Kanimainy.
a) 25 %;
0) 15 %;
B) 10 %;
r) 5 %.
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27.H]opiuno eocnodapcoki mosapucmea noGUHHI HaNPasIAmu 00 pe3epPeHOc0O
Kanimany ... piyHoi cymu Yucmozo npudymxy.
a) 25 %;
0) 15 %;
B) 10 %;
r) 5 %.

28. Heposnooinenuti npubymox modxce Hanpasisimucsy.
a) y CTaTyTHUM KaIliTal;
0) Ha BUIUIATY IUBIICH/IIB;
B) Ha CTBOPEHHSI PE3E€PBHOIO KaIliTay;
I') yce BHIIIETIEpEpaxOBaHe.

29. HapaxyearHs ougioenois 8i000paxcacmvcs 8 00Ky HACMYNHUM 3ANUCOM.
a) JIt 44 Kt 67,
0) [t 44 Kt 40;
B) IT 44 KT 43;
r) 1 40 KT 45.

30./o 3anyuenozo xanimany 6i0OHOCAMb !
a) BCI1 MaCHBH, 5Kl HE € BJIACHICTIO MIAPUEMCTBA;
0) moTouH1 3000B’ I3aHHS,
B) JIOBI'OCTPOKOB1 3000B’ I3aHHS;
I') BHECKHU 3aCHOBKIB, YYaCHUKIB.

3 1.JIi3une — ye 0oseocmporosa hopma openou Mmawuur ma 0OJAOHAHHS, NICAs
3aKiHYeHHs MEePMIHY AKOI 00 '€Km ... V 81ACHICMb NI3UHE000ePIHCYBaAYd.
a) HE MepPeXOUTh;
0) MepexoIUTh;
B) YaCTKOBO MEPEXOAUTH;
T') OJHE 13 IBOX: 0) 200 B).

32. byxeanmepcokuti 3anuc [{-m 44.3 «llpubymox suxopucmanutl y 36imHoM)
nepiooiy K-m 40.1 « Cmamymuuil kanimany 03Ha4ae:
a) 30UIBIIEHHS CTAaTyTHOTO KamiTaly B pe3yjibTaTi IiJIBUILECHHS
HOMIHAJIBHOI BapTOCTI aKlii B pe3yabTaTl peIHBECTHUILIT;
0) HaIXOKEHHS KOIITIB K OIuIaTa 3000B’13aHb 110 ITIAMHKCIN Ha aKIIii;
B) 30UIBIICHHS CTATyTHOTO KaIliTally 3a paXyHOK O€3KOIITOBHO OJCP>KaHUX
IIHHOCTEH;
r') 30UTBLIEHHS CTaTyTHOI'O KamiTaly 32 paXyHOK HEBUIUIATH JUBIIEH/IIB.

33.byxeanmepcokuu 3anuc [-m 40.1 «Cmamymuuu xanimany K-m 45.1
«Bunyueni akyii» oznavae:
a) 3MEHUIEHHS CTATYTHOTO KaIliTally 3a paXyHOK aHYJIIOBaHHS aKIIil;
0) 3MEHIIIEHHs] CTATYTHOTO KalliTajdy 3a paxyHOK 3MEHIIEHHS HOMIHAJIbHOI
BapTOCTI aKIiH;
B) HapaxoBaH1 JIUBIICHAM 32 aKIISIMHU;
I') CIIUCAaHUN CTaTyTHUH KamiTaja y cymMi 3a00proBaHOCT] yYaCHUKAM.
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34.Bioobpazumu onepayito «30ilicHeHO 6HeCKU 00 CMAmMymHo20 Kanimaniy
IHMeNeKmyanbHOI GIACHICMIO MA THUWUMU HEMAMEPIATbHUMU AKMUBAMUN»:
a) JIt46 Kt 12;
0) 1130, 31 KT 46;
B) [IT10 Kt 46;
r) 12 K146.

35.Bioobpazumu onepayito «30inbuenHs cmamymno2o Kanimaniy 3a paxyHoK
HEepOo3n00iNeH020 NPUOYMKY»:
a) 1179 K146;
0) A167.1 K140;
B) JIt44.3 K140;
r) Jt 46 K140.

36.Bioobpazumu onepayito «30inbuenHs cmamymno2o Kanimaniy 3a paxyHoK
HAJIeIHCHUX YUACHUKAM OUBIOEHOIB» .
a) JIt44.3 K46,
0) A167.1 K140;
B) JIT40 K144.1;
r) Jt 46 K140.

37.Bioobpazumu onepayiro «3meHuweno cmamymHuli Kanimai 8 po3mipi 6HeCKy
VUACHUKA HA HEGHECEH) CYMY YUACHUKAMUN:
a) JIt40 K167.2;
0) 142,43 K167.2;
B) It 44.3 K167.1;
r) 140 KT146.

38.Bioobpasumu onepayito "3meHwienHs cmamymuo2o Kanimauwy HA CYMY
AHYIbOBAHUX akyiu":
a) JIt40 K167.2;
0) 142,43 K167.2;
B) It 44.3 K167.1;
r) 140 K145.

39.Bioobpazumu 6 o061iKy onepayito «30inbWeH0 CMamymHui Kanimaui 8
PO3MIPI 000AMKOBUX BHECKIB 3ACHOBHUKIBY .
a) JIt46 K140;
6) At67.1 K140;
B) /1t44.3 K140;
r) 142 K140.

40.Bioobpasumu 6 061Ky onepayito «30i1bUleH0 cmamymuuil Kanimaui 3a
PAXYHOK OUBIOCHOIB».!
a) JIt46 K140;
6) At67.1 K140;
B) /It44.3 K140;
r) 41 K140.
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41.Bioobpasumu 6 061Ky onepayiro «30i1bUleH0 cmamymuuil Kanimai 3a
PAXYHOK PeiH8eCmY8anHs NPUOYIMKYY !
a) JIt46 K140;
6) At67.1 K140;
B) JIt44.3 K140;
r) 41 K140.

42. Bioobpazumu 6 061Ky onepayiro «3apeecmposaro cmamymuuil Kanimai 3a
PAXYHOK 000amKOBUX BHECKIB 3ACHOBHUKIBY !
a) JIt46 K140;
0) 142 K140;
B) /It44.3 K140;
r) JIt44.3 KT40.

43.Bioobpasumu 6 061Ky onepayito «30inbuleHo cmamymuuil Kanimaui 3a
PAXYHOK OOOYIHKU OCHOBHUX 3AC00I8»:
a) JIt46 K140;
0) 141 K140;
B) /It44.3 K140;
r) JIt44.3 KT40.

44. Biooopasumu 6 06aiky onepayito «BioobpasiceHo 3MeHueHHs CIMamymHo2o
Kanimany axKyioHepHO20 MOBApUCMEa 34 PAXYHOK 3MEHULeHHs KilbKOCMi
akyitl (akyii aHyibo8aHo)»:

a) JIt40 K145.1;
0) JIt40 K167.2;
B) [I145.1 K130, 31;
r) JIt44.3 K143.

45. Bioobpazumu 6 061iky onepayito « Bukynieno axkyii' y akyionepien:
a) JIt40 K167.2;
0) JIt40 K1451;
B) [I145.1 K130, 31;
r) JIt44.3 K143.

46.Bioobpazumu 6 061iky onepayito «DopmysaHHs pe3epeHoco Kanimauiy 3a
PAXYHOK HEpO3N00iNeH020 NPUOYMKYY!
a) JIt40 K167.2;
0) 140 K145.1;
B) [I145.1 K130, 31;
r) JIt44.3 K143.

47.Bioobpaszumu 6 o006aiky onepayito «Cmeopeno pesepsnuil Kaniman 3da
PAXYHOK 000AMK0O8020 KANIMATLY»:
a) JIt42 K143;
0) JA1r43 K140;
B) J1t43 K144.2;
r) JIt44.3 K143.
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48.Bioobpasumu 6 001Ky onepayito «30i1bUleH0 cmamymuuil Kanimai 3a
PAXYHOK pe3ep8HO20 KANIMany»:
a) JIt42 K143;
0) JA1r43 K140;
B) J1t43 K144.2;
r) JIt44.3 K143.

49. Bioobpazumu onepayito «3apeecmpogano cmamym (3MiHU 00 cmamymy)
Mmogapucmea:
a) JIt46 Kt 40;
0) 1130, 31 KT 46;
B) IT10 Kt 46;
r) 140 KT146.

50.Bioobpazumu onepayito «30ilicHeHO 6HeCKU 00 CMAmMymHo20 Kanimaniy
2POULOBUMU KOULNAMUNY:
a) T30 Kt 40;
0) 1130, 31 KT 46;
B) [IT10 Kt 46;
r) 146 K130.

51.Axyionepne mosapucmeo peanizyeano Komn'romep. Ak ys 2ocnoodapcvka
onepayis 6nauHYIA HA CMAMYMHUL Kanimai nionpuemcmea?
a) 3MCHILIMBCS HA CYMY BHPYYKH;
0) 30UIBIIMBCA Ha CYMY BUPYUKU;
B) 3aJIMIIIMBCS 0€3 3MIH;
T') 3MEHIITUBCS HAa CyMYy BHPYYKH 32 MiHYCOM 3HOCY.

52.Akoro nposooxoro 8idobpasicacmuvcs nepedaya 06’ €kmie 0CHOBHUX 3aC00i8
SK 6KIIAO 8 CMAMYMHUL KANIMAJjl iHUO020 NiONPUEMCmea?
a) JI-t 10 K-t 40;
6) -t 14 K-1 10;
B) I-T 14 K-1 40;
r) -t 14 K-t 31.1;
1) HEMa€ BIPHOI BIAMOBII.

53. byxeanmepcokuti 3anuc [-m 44.3 «llpubymox suxopucmanutl y 36imHoM)
nepiooiy K-m 67.1 «Po3paxynku 3a Hapaxo8anumu OusioeH0amuy 03Havde:
a) HapaxXyBaHHS JOXOIB aKI[IOHEpaM;
0) BUILIATY JI0XO/(IB aKI[IOHEpaM;
B) 3a00proBaHICTh NIANPUEMCTBA aKLIOHEpaM MICIsI BUITYCKY aKIIii;
r) 3a0OproBaHICTh aKI[IOHEPIB MO MIANUCII Ha akImii 10 peecTparii
HIANPUEMCTBA.
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54.Ilpu  nposedenni O00OYIHKU OCHOBHUX 3ACO0I8  GIACHUL  KANIMAJL
niONpueEMcmea:
a) 30UIBLIYETHCS;
0) 3MEHIIIYEThCS;
B) BEJIMUMHA BJIACHOTO KaIiTaly HE 3MIHIOETHCS.

55.ll]o o3nauae Oyxeanmepcvka npogooka 3a Oebemom paxynky 23 ma
Kpeoumom paxyHxy 47?
a) HapaxoBaH1 BIAMYCKHI;
0) BUIUTAYEH1 BIMYCKHI;
B) CTBOPEHO PE3epB JIJIsl MOKPUTTS BUTPAT 1HHOBAIIHHOTO XapaKTepy
') CBOPEHHS I[IJILOBOTO 1HHOBAIIMHOTO JIXKepera.

56.Cyma sunyuenoco kanimany:
a) BUKIIFOUAETHCS 3 BIIACHOTO KalliTaly;
0) HE BUKIIIOYAETHCS 3 BIIACHOTO KaIliTaly;
B) BUKJIIOUYAETHCS 3 BIACHOTO KaiTaly JIUIIE MPU IPUAHITTI PIICHHS PO
3MCHIIICHHS BEJIMYNHU CTATyTHOTO KarliTary.
T') 30UTBIITY€E 3000BsSI3aHHSI TIAITPUEMCTBA.

57.Bioobpazumu onepayito «30ilicheHO 6HeCKU 00 CMAmMymuo20 Kanimaniy
OCHOBHUMU 3ACOOAMUY!
a) JIt46 Kt 40;
0) 1130, 31 KT 46;
B) [IT10 Kt 46;
r) 140 KT110.

58. Axum 3anucom sioobpasicaromscs 6 00Ky HECKU 6 CMAMYMHUL KANIMAJl
IHUL020 NIONPUEMCINBA HeMAMEPIATbHUMU AKMUBAMU?
a) I-t40 K-t 12;
6) -t 14 K-t 12;
B) -t 15 K-t 12;
r) JI-t 12 K-t 14;
1) HEMa€ BIPHOT BIAMOBII.

59.11i0 kanimanvHuMu iH8eCMUYIAMU CTLIO PO3YMIMU.
a) aKTUBH, SIK1 YTPUMYIOTHCS MIAIPUEMCTBOM 3 METOIO 30UIbIICHHS
npuOyTKY, 3pOCTaHHS BapTOCTI KamiTany abo 1HIINX BUTOJ;
0) MaTepiaibH1 aKTUBH, K1 TIATPUEMCTBO YTPUMY€E 3 METOI0 BUKOPUCTAHHS
iX y BUpOOHMIITBI;
B) aKTUBH, K1 MIAIPUEMCTBO YTPUMYE ISl MOJANBIIOT0 MPOJAXKY 32 YMOB
3BUYANHOIT TOCTIOIapCHKOT A1SIITbHOCTI;
I') BKJIAJICHHS KOIITIB Y OYJIBHULITBO (ITpUA0aHHs) HEOOOPOTHUX aKTHUBIB
ISl BAPOOHUYMX UM TOCTIOJAPCHKUX MOTPEO 3 METOIO OePKAHHS
MIATPUEMCTBOM €KOHOMIYHUX BUTOJ Y MallOyTHROMY.
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60.32iono Ilnany paxynxie 6yxearmepcovkozo 00Ky ma Incmpyxyii npo tioco
3acmocysanus nepedbadaroms 00K KANIMATbHUX THBECMUYTL HA PAXYHKY:
a) 35;
0) 14;
B) 15;
r) 10.

61.B 3anesxcrnocmi 8i0 4020 8U3HAYUAEMbCS NEPBICHA OYIHKA, 3a KO0 00 €Kmu
88005IMbCAL 6 eKCNIYyamayito?
a) BIJ TOTO, SIKUM CIIOCOOOM 3/IHCHIOETHCS OYA1BHUIITBO;
0) BiJ TOTO, 1110 OYy€ThCS;
B) BiJ] TEpMiHY OYy1IBHUIITBA;
I') BiJl IPUPOJHUX YMOB, 32 IKUX BeJIeTbCA OyA1BHUITBO.

62.11]o i3 HudKCue nepeniuenozo € 0OCHOB0I0 0Nl POPMYBAHHA NEPBICHOT
sapmocmi 06 ’€kmis npu 36e0erHi ix NiOPsOHUM CNOCOOOM:
a) MaTepiaiabHl BUTPATH;
0) BUTpATH Ha OIUIATY Tpalli BAPOOHUYOTO MEePCOHATY;
B) co01BapTiCTh OyA1BHUIITBA;
I') TOTOBIpHA I[iHA.

63. Yu gionocamvcs 00 KanimaibHux ineecmuyii npudOAnHs OCHOBHUX 3aC00i8,
IHUWUX HeOOOPOMHUX AKMUBLE, HeMAMeEPIANbHUX AKMUBIE?
a) He BITHOCSTHCH;
0) BITHOCSATHCS,
B) BIIHOCSATKCS, 32 BUKJIFOUCHHSIM MpUI0aHHS HEMaTepiaJbHUX aKTUBIB,;
T') BIZHOCSTHCS, 3a BUKITI0OUeHHIM nipuadanus O3, [HA.

64. O61ix npudbanHs HeoOOPOMHUX AKMUBIE 8I000PANCAEMBCS 8.
a) JIr 15;
0) Kt 15;
B) [T 10;
r) Jr 31.

65. Kanimanvni ineecmuyii 3a Hanpamamu K1A0eHHs NOOLIAIOMbCS HA:
a) MOTOYHI1, JOBIOCTPOKOBI,;
0) OCHOBHI 3ac00M 1 HEMaTepladbHl aKTUBH;
B) T1, 1[0 31HCHIOIOTHCS MIAPSIIHUM CIIOCOOOM, 1 Ti, 10 OyAYIOThCA
rocCrnoAapCchbKUM CIoCcOO0M;
') y HOBe OyAIBHUITBO, Y PO3IIMPEHHS, PEKOHCTPYKI[1I0, TEXHIYHE
nepeo30poeHHs.

66.Ha paxynxy 15 «Kanimanwvhi ineecmuyii» ¢hopmyemucs nepgicna sapmicmo
00 ’exma, a nicisa 66e0eH s 1020 8 0it0 pOOUMbCSL 3ANUC:
a) It 10 Kt 15;
6) Ar 15 Kt 10;
B) It 15 Kt 31;
r) Jr 15 Kt 63.
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67.Y sxiti gioomocmi ed0embCsi AHANIMUYHUL 00NIK KANITMAAbHUX ITHEeCMUYIL:
a) 1.1;
0)3.1;
B) 4.1;
r)7.1.

68.32iono 3 I1(C)BO 7 nepgicna sapmicmv 0CHOBHO20 3AC00) 30L1bULYEMbCS
(kanimanizyemucs) Ha Cymy umpam, nos sI3aHux 3 NOJNuEeHHAM 00 ekma
(modepHizayisn, moougikayisa, 006y008a mowo) y 6UNAoK):
a) SIKIIO 11€ MPU3BOIUTH A0 30UIBIIEHHS! €EKOHOMIYHUX BUT'OJI IEPBICHO
OUIKYBAaHHX BiJl BAKOPUCTAHHA 00’ €KTa;
0) AKII0 BOHU 31MCHIOIOTHCS JUIsl MIATPUMAHHA 00’ €KTa B pOOOUOMY CTaH1
Ta OJIepKaHHS NMEPBICHO BU3HAYEHOT CYyMHU MailOyTHIX €KOHOMIYHUX BUTO]T
BiJl HOr0 BUKOPUCTAHHS;
B) B Oy/Jb-IKOMY BUIIaJIKy 30UIbIIYETHCS HA CYMY BUTpAT, MOB’ A3aHUX 3
MOJIIIIIIEHHSIM 00’ €KTa;
) B OyIb-IKOMY BUMAJIKy HE 30UTbIIYETHCS HA CYMYy BUTPAT, [OB’ A3aHUX 3
MOJIMIIEHHSM 00’ €KTa.

69. [lionpuemcmeo npuobdano supobruue ooraonanns 3a 300 000 epu. (y momy

yucai II[{B — ? 2pHn.), kpim mozo sumpamuno 4 000 epu. na 11020 0ocmasxy,
2000 epH. - Ha MoHmadic, nepesipKy NPUOAMHOCMI ma Ni020Mo8K)y 00
excnayamayii, Yomy oopisHioe nepgicna sapmicmos yb020 001AOHAHHA?
a) 256 000 rpH.;
6) 250 000 rpH.;
B) 300 000 rpH.;
r) 306 000 rpH.

70.Ilionpuemcmeo «Jlioep» 0OMIHAIO MPAKMOP HA 8AHMAIICIBKY, 30IUCHUBUIU
oonaamy y cymi 10000 epnu. 3anuwuxosa eapmicmo mpaxkmopa 24 000 epn.,
cnpasednusa eapmicms - 32 000 epu. 3anuwikosa sapmicms 8aHMANCIBKU -
30 000 epn., 3noc - 80002pn. HYomy dopienroe nepgicna eapmicmo
BAHMANCIBKU, OMPUMAHOI nionpuemcmeom «Jlioep»?
a) 24 000 rpH.;
6) 32 000 rpH.;
B) 42 000 rpH.;
r) 44 000 TpH.

71.Ilionpuemcmeo ompumano y inancogy opeHoy 2apaxic cmpokom Ha 5

pokis. Cyma wopiunozo niamedxcy cmarnosums 12 000 epn. ma cnaauyemuobcs
Ha nouamxky poky. Cmaska 8i0comka no 00820CMpOKOBUX Kpeoumax 6aHKy
oopisnioe 12 % piunux. Yomy dopisnioe banancosa sapmicme 2apaica Ha
NOYamKy CmpoKy OpeHou?
a) 60 000 rpH.;
0) 48 448 pH.;
B) 14 861 rpH.;
r) 67 200 TpH.
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72. Ilionpuemcmaeo npuobano ocnosui 3acoou 3a 50 000 epu. y keimui 2013
POKY, a 66eJ10 iX 8 eKCniyamayiro 8 yepeHi ybo2o dic poky. Cmpok KOpucHozo
BUKOPUCMAHHSL OCHOBHUX 3Ac00i6 - 5 poKie, a niKeioayiliHa eapmicmo
oopisnioe 1 000 epn. Yomy dopisnioe cyma amopmusayii 0CHOBHUX 3AC0018
3a 2013 pik, po3paxoana 3a KyMyJIsSAMUHUM Memooom?

a) 8 889 rpH.;
0) 13 333 rpH.;
B) 8 167 rpH.;
r) 16 667 TpH.

73.1Tionpuemcmeo nonecno maxi sumpamu y 36 13Ky 3 NpUOOAHHAM HEPYXO-
Mocmi:
- onaama nocaye pieamepa - 3 000 epu., 6 m.u., 3 I[1/[B;
- onnama eapmocmi 6younxy - 600 000 epn. (v momy vucai I1B);
- giopaxysanus 0o Ilencitinoeo ¢pondy - 5 000 epn.;
- oniama HomapianvHux nocaye - 200 epn.
Yomy oopisHioe nepgicna sapmicmos npuobanoco 6yOuHky?
a) 608 200 rpH.;
6) 508 200 rpH.;
B) 505 200 rpH.;
r) 503 200 rpH.;
1) 500 000 rpH.

74.Ilionpuemcmeo npuobano ycmamxysarts y epyori 3a 100 000 epn. Cmpox
KOPUCHO20 BUKOPUCTAHHS YCIMAMKYBAHHA CMAHO08UMb 5 POKIE 1 6OHO He
mae nikgioayivnoi eapmocmi. Ilepwi 06a poxu amopmu3zayis
YCMAamKy8aHHs HApAXo8y8alacs 3a MemooOM NPUCKOPEHO2O
(n0060108aH0O20) 3MEHUIEHHS 3ANUUUKOB80T 6apmoCcmi, a NOMIM
RIONPUEMCINGO NOYALO HAPAXO8YBAMU AMOPMU3AYIIO 30 NPAMOTIHIUHUM
memooom. Yomy 0opienioe cyma 3HOCY YyCmamKy8aHHs Ha KiHeyb mpemsbo2o
POKY U020 ekcnayamayii?
a) 60 000 rpH.;
6) 76 000 rpH.;
B) 78 000 rpH.;
r) 84 000 rpH.

75.1lepsicna eapmicmo obaaonanus cmarnosuna 20 000 epu., a 3uoc - 8 000

epu. Cnpaseonusa sapmicmeb 061a0HaHHA Ha yro damy cmanosuia 24 000
epu. Ilionpuemcmeo npuliHANO piweHHAs Npo NepeoyiHKy O00JIAOHAHHA.
Heobxiono euznauumu nepeoyineny cymy 3Hocy 0oaa0HaHHA?
a) 16000;
6) 12000;
B) 24000;
r) 8000.
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76.Bioobpazumu 6 o6aiky onepayiio «Bidoopaxcenus cymu IlJ[B y paxyukax
NIOPAOHUKIB [ NPOEKMHUX OP2AHIZAYIU».
a) It 64.1 Kt 63;
6) At 15 Kt 63;
B) Jt 15 KT 20.5,66,65,68.5;
r) It 63 KT 64.1.

77.Bioobpaszumu 6 ob6aiky onepayito «3apaxysanus 30y008aH020 00’ €kma 00
CKA0Y OCHOBHUX 3AC00i8»:
a) It 10 Kt 15;
6) At 10 Kt 23
B) IT 15 KT 63;
r) Jr 15 Kt 10.

78.Bioobpazumu 6 061ixy onepayito «Bidobpascenus gakxmuynux sampam Ha
CHOPYONHCEHHS | 8BUSOMOBIIEHHS. OCHOBHUX 3ACO0IB 30 e/IeMEeHMAMUN:
a) It 15 Kt 20.5,66,65,68.5.
6) At 15 Kt 23
B) IT 15 KT 63;
r) Jr 10 Kt 15.

79.Bioobpaszumu 6 001Ky KanimanivHi iHéecmuyii, AKWO OYOIBHUYMEO
30IUCHIOEMbCSL OONOMINCHUM NIOPO30LIoM (0YOOinbHuUYer0) NiONPUEMCMBA.
a) JIt 15 Kt 23;
6) At 15 Kt 63;
B) It 10 KT 15;
r) At 15 Kt 20.5,66,65,68.5.

80.Ak 6 Oyxeanmepcvkomy 001Ky 6I000pad€CAOMbCL BUMPAMU NO8 SA3AHI 3
BUCOMOBIEHHAM NPOEKMHOI OoKyMeHmayii Ha 0y0ieHuymeo o6 ’ckma?
a) JI-t 15 KT-63.1;
0) d-t361 Kr-15;
B) I-t123  Kr-63.1;
r) JI-r23  Kr-36.1.

81.3anuwmkosa eapmicms OCHO8HUX 3Ac00i8 BUSHAYAEMbCA 3A OAHUMU
banancy sik:
a) JloOyrox mepBiCHOI BapTOCTI OCHOBHHMX 3aco0iB 1 cymu
3HOCY Ha jaty bamancy;
6) Cyma nepBiCHOI BapTOCTI OCHOBHHUX 3aC001B 1 iX 3HOCY Ha J1aTy OaJlaHCy;
B) Pi3HUI M TIEpPBICHOIO BApTICTIO OCHOBHUX 3aCO01B 1 CYMOIO iX 3HOCY
Ha naty banancy;
r) BinHomeHHs nmepBiCHOI BapTOCTI OCHOBHUX 3aCc00iB A0 CYMH iX 3HOCY
Ha nary banancy.
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82.Canvoo 3a paxynkom 15 «Kanimanvni ineecmuyiiy eidoopaxcaemuvcs 6
bananci:
a) B Il po3aini aktuBy;
0) B III po3auni akTuBy;
B) B I po3nini aktuBy;
r) B IV po3aini nacuay.

83.1lpu euxopucmauni NPAMONIHIHO20 MemoOdy HAPAXYBAHHI AMOPMUZAYIL
piuHa cyma amopmu3ayii 6U3HAYAEMbCAL:
a) BUXOJSYM 13 BapTOCTI HAa MOYATOK 3BITHOT'O MEpioay 1 MOABIMHOT
pIYHOI HOPMHU aMOpTH3allii, 0OYHCIIEHOI, BUXOASYU 3 TEPMIHY KOPHCHOTO

BUKOPHUCTAHHSI.

0) HUIIXOM MHOXXEHHS 3aJIMIIKOBOI BapTOCTI 00’€KTa Ha HOPMY pPIYHOI
aMopTH3allii.

B) fAK J0OYyTOK BapTOCTI, IO AaMOPTHU3YETHCA, 1 KyMYJISTUBHOTO
KoeilienTa.

r) IUICHHSM BapTOCTi, IO aMOPTHU3YETHCS, HA OUIKYBAaHMH TEepMIH
BUKOPUCTaHHS 00’ €KTa.

84. Bumpamu na npudbaumus (cmeopeHnHs) OCHOBHUX 3aco00i8, WO
BKIIOUAIOMbCS 00 IX Nep8icHOT 8apmocmi, HAKONUYYIOMbC HA PAXYHKY:!
a) 91 «3araapHOBUPOOHUY1 BUTPATUY;
0) 23 «BupoOGHUIITBOY;
B) 97 «IH1i BUTpaTH»;
r) 15 «KamnitanbHi iIHBECTUITIT».

85. Bumpamu, wo nog’si3ani 3 NOJNINUWEHHAM CMAHY OCHOBHUX 3Ac00i8, SAKI
npu3800sams 00 30iNbUEeHHS OYIKY8AHUX 6 MAUOYMHLOMY €KOHOMIYHUX
8U200:

a) BKJIIOUAIOTHCS A0 MEPBICHOI BAPTOCTI OCHOBHUX 3aC001B;
0) 3MEHIYIOTh IEPBICHY BapTICTh OCHOBHUX 3aCO01B;

B) CIIUCYIOTHCS HA BUTPATH 3BITHOTO MEPIONY;

') 3MEHIITYIOTh JOX1J 3BITHOTO MEPIoay.

86. 4k 6 byxeanmepcbkomy 00Ky 8I000PAAHCAIOMBCA BUMPAMU HA NPOBEOEHHSL
NPOEeKmMHUX podim 3 KanimaivHo2o 6yoisHuUymea?
a) It 15 Kt 63.1;
0) Ar 36.1 Kt 15;
B) IT23 Kt 63.1;
r) Ar23 Kt 36.1.

87.Aka Oyxeanmepcvka nposooKa CKIAOAEMbCA NPU CHRUCAHHI 0)OiGeNbHUX
mamepianie npu 20Cnoo0apcbkomy cnocobi byodignuymea?
a) Itr23 Kt 20.1;
0) At 23 Kt20.8;
B) It 15 Kt 20.9;
r) Ar 15 Kt 20.5.
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88.Axoro byxeanmepcokoio nposooKo 0popMIAEMbCA CRUCAHHS 0YOiBeIbHUX
mamepianie 05 nompeo 6y0iBHUYMBA 20CNO0APCHLKUM CNOCOOOM?
a) It 15 Kt 20.5;
0) It 20.8 Kr 37.2;
B) It23 Kt 20.1;
r) Ar 15 Kt 20.8.

89. Bumpamu excnepumenmanbHo2o yexy 3 UNYCKy HO8UX Ui NPOOYKYii
Qopmyromscs Ha paxyHKy:
a) 23;
0)91;
B) 39;
r) 94.
90.Ha paxynky 39 « Bumpamu maiibymuix nepiooie» modicymo
00N1IK08Y8AMUCHL:
a) KamniTanbH1 BKJIAJEHHS HA MPUI0aHHS MPOEKTHO-KOIITOPUCHOT
JIOKyMEHTAIIIT;
0) BUTpaTH Ha NpUI0AHHS HOBUX TEXHOJIOT'1i;
B) BUTpATH Ha MiITOTOBKY HOBUX BU/IB MPOAYKIIIT;
') BUTPATU HAa BUHAXO/IU 1 PAIIPOIO3HUILI].

91. Ilpuobanus obaaduanus 051 OCHAUEHHS HOBOI MEXHOI02IUHOI NIHIT
8I000PANCAEMBCS 3ANUCOM.

a) JIt 10 KT 63;
6) Ar 15 KT 63;
B) It 23 KT 63;
r) At 39 KT 63.

92.11i0 iHHo8aYiliHOMW OISANbHICIIO PO3YMIIOMDb.
a) NISIbHICTD, CIIPSIMOBAHY HA IHBECTYBAaHHS KOIITIB 3 METOIO PO3IIUPEHHS
BUPOOHHUIITBA Ta PUHKIB 30YyTY;
0) IiSUTBHICTB, COPSIMOBAHY Ha BIPOBAIXKEHHS 1 KOMEpIIiali3alio
pe3yIbTaTiB HAYKOBHUX JOCITIIKCHb;
B) AISUIBHICTh, CIPSIMOBAHY Ha yIOCKOHAJIEHHS CUCTEMU YNPABIIIHHS Ta
3a0e3MneueHHs CTa0UIbHOTO PO3BUTKY MIANIPUEMCTBA.
I') JISUTBHICTD OB’ SI3aHy 3 MPUA0AHHIM 1 pealizallielo OCHOBHHMX 3aCO0IB.

93. Bumpamu, noe’szami 3 iHHOBAYIUHOW OisbHICMIO, 6I000OpaAdNCAOMb Y
CKNAOIL:
a) IHBECTHUIIINHOI JISUTbHOCTI,
0) pinaHCOBOI MISITBHOCTI;
B) omepaliiHoi JisNIbHOCTI,
I') olepaliifHoi Ta IHBECTUIIIIHOT A1STIbHOCTI.
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94. Axum 3anucom s8idoopadicaoms cymu 3apoOimuoi niamu, HApaxo8amoi 3a
BUCOMOBIIEHHA eKCNEPUMEHMATbHO20 3PA3KA HO8020 8UOY NPOOYKYIi:
a) Jlebet 66 - Kpeaut 94;
0) [ebet 91 - Kpenur 66;
B) lle6et 94 - Kpenur 66;
r) Jlebet 39 - Kpeaut 66;

95. Peanizayis inHo8ayitiHux npoepam i npoexmie 30IUCHIOEMbCS 8 PAMKAX.!
a) IHHOBAIIMHOT AISJILHOCTI;
0) omepariifHoi TisUIbHOCTI,
B) IHBECTHIIMHOI AISJIBHOCTI;
I') olepaniifHoi Ta IHHOBAIIMHOT T1SUTHHOCTI.

96. Bumpamu Ha ni02omoeKy i O0CB0€EHHA HOBUX BUOIB8 NPOOVKYIL MONCYMb
NOKPUBAMUCS 34 PAXYHOK:
a) MOTOYHUX BUTpAT;
0) BUTpaT MallOyTHIX NEPIOIiB;
B) pe3epBy IS 3a0e3MeueHHs MailOyTHIX BUTPAT 1 MJIATEXIB;
I') yCiX MepeiueHnx JKepe.

97. Innosayitinumu nionpueMcmeamu He 86aiCa0moesi:
a) eKCTIIEpPUMEHTAILHUH 1I€X IPOMHUCIIOBOTO MiIMPHUEMCTBA;
0) HayKOBO-IOCTIIHUM IHCTUTYT;
B) Oi3HEeC 1IHKYyOaTOp;
T') TEXHOMApK.

98. Pe3ynbmamom cmeopenHsi O0CAiOHUX 3pA3Ki8 NpOOYKYii HA3UBAEMbCA!
a) IHHOBAIIMHOIO JTISTBHICTIO;
0) IHHOBaLIMHUM MPOJAYKTOM;
B) IHHOBAI[IHHOIO 1HGPACTPYKTYPOIO;
I') IHHOBAI[IMHOO TTOJIITHKOIO.

99. Bumpamu maiibymuix nepiodié Ha O0CBOEHHA 1 NIO20MOBKY HOBUX BUOIG
npooykyii, AKy nianyemvcs eunyckamu 5 poxis, oopisnioe 180 000 epmn.
Micauna cyma nomoyHux eumpam Ha 0C80EHHS HOB020 8UAY NPOOYKYIi OyOe
CKAA0Amu.

a) 900 000;
0) 36 000;
B) 18 000;
r) 3 000.

100. Bumpamu matioymuix nepiodié Ha OCBOEHHS I NIO20MOBK) HOBUX BUOIE
npodykyii, axoi niamyemocs sunyckamu 5000 oounuys, oopisnworomo 150
000 epn. AHxkoto 6yOe micsiuna cyma nomoyHux 6UMpam Ha 0C80EHHS HOBO2O
8U0Y, AKuio npomseom I-2o micays sunycmunu 600 oounuys npooykyii?

a) 18 000;
0) 250;

B) 30;

r) 8,33.
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101. Ilpu cnucanni umpam Ha 0C80€EHHS i NiO2OMOBKY HOBUX 8UOI8 NPOOVKYIT
pobumbcsa 3anuc:
a) JIt 23 Kt 39;
6) It 26 Kt 39;
B) It 79 KT 39;
r) 1 90 Kt 39.

102. J]o innosayiti kanimaibHo20 Xxapakmepy He 8i0HOCAMb .
a) BIPOBAXKEHHS HOBUX BUPOOHMIITB;
0) npuaOaHHss BUPOOHUUOTO 00JIaTHAHHS;
B) MpUA0aHHs Ta BIPOBAXKCHHS aBTOPCHKUX MPAB;
') CTBOPEHHSI Ta BIPOBAKEHHSI HOBUX 3Pa3KiB MPOAYKIIii.

103. J]o innosayitl, nog ’a3anux 3 onepayitiHoio OisIbHICMIO, He 8I0HOCAMb.!
a) CTBOPEHHS Ta BUIIPOOYBAaHHS HOBUX 3pa3KiB MPOJIYKIIii;
0) npuaOaHHs Ta BIPOBAHKEHHS 00’ €KTIB 1HTEJIEKTYaJIbHO1 BIACHOCTI;
B) paIioHaI13aTOPCTBO;
') po3po0OKa HOPM 1 KOLLITOPUCIB.

104. Bumpamu, nog’si3ami 3 npuodAHHAM HOBUX MexHon02IU,
8I000Opadicaromvcs 8 00Ky HA PAXYHKY:
a) 10;
0) 12;
B) 15;
r) 39.

105. Bumpamu wna nio2omoseky [ OCB0EHHA HOBUX GUOIB NPOOVKYIL
00.11iK08YI0OMbCsL 8 Oebemi paxyHKa.
a) 10;
0) 12;
B) 15;
r) 39.

106. Bnepuwe mepmin «innogayisy 6y8 3acmoco8anuil.
a) M. Tyran-bapanoBcbkum;
6) I. Illymmerepom;
B) M. KonapartbeBum;
r) y 3akoHi Ykpainu «[Ipo iHHOBaIIHY TisTIbHICTHY.

107. Axum I[1(C)BO pecnamenmyemuvcs oyinka inanco8ux ineecmuyii.
a) I1(C)bO 7,
0) I[1(C)BO 10;
B) [1(C)bO 19;
r) [I(C)BO 12.
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108. Dinancosi ineecmuyii nep8icHO OYIHIOIOMbCA 34!
a) co0IBapTICTIO;
0) co0IBapTICTIO 3 YpaxyBaHHSM 3MEHIIICHHS! KOPUCHOCTI;
B) aMOPTU30BaHOIO COOIBAPTICTIO;
I') METOJIOM Y4acTi B KarliTal.

109. Jlo cobisapmocmi npuobanns ghinancosux ineecmuyiil 32iono iz I1(C)bO
12 6xooumu:
a) Juuie 1iHa npuaoaHHs;
0) uiHa nmpuaOaHHs, MOAATKH, K1 0€3M0CcepeIHRO OB’ A3aH1 3 PUAOAHHIM
(hiHaHCOBOT ITHBECTHIIIT;
B) IliHA MpUI0aHHsI, KOMIICHCAI[IH1 BUHATOPOIU, MUTO, 300pH, SKi
Oe3nocepeIHbO OB’ sA3aH1 3 TpUAOaHHAM (PIHAHCOBOIT IHBECTHIIIT;
r) iHa npuadaHHs GiHAHCOBOI IHBECTHIII1, MOIATKH, KOMIICHCAI[IHH]
BUHATOPOJIM, MUTO SIK1 HE MOB’sI3aH1 3 IPUA0AHHSAM JTaHUX aKTUBIB, aje Oyau
npua0aHi B TONH caMHi TIEPio/I.

110. Ouyinka xanimanvHux ineecmuyil Modice 30iUCHIOBAMUCL MAKUMU
MpboMa NiOX00amu:
a) 3aTpaTHUH, NepeUTbHUM, HOPMATUBHUMN;
0) oIliHKa 3 MO3UIIiil CIpaBeAIMBOi PUHKOBOI BAPTOCTI, OI[IHKA 3 MO3MIIi1
MaifOyTHIX JOXO/1B, 3aTPaTHUH;
B) TENEPIlIHbOi BAPTOCTI, MOTOYHOIO PUHKOBOIO COOIBAPTICTIO,
coOIBAPTICTIO 3 ypaxyBaHHSIM 3MEHILIEHHS KOPUCHOCTI;
r) i1eHTU(1KOBaHOT COOIBAPTOCTI, CEPETHBO3BAKEHOT COOIBAPTOCTI,
HOPMaTUBHHX 3aTpaT.

111. Ilpu oyinyi ghinancosi ineecmuyii 6 neputy uepey HeoOXioHO
PO3MeACY8amu ix Yiny:
a) Ha MOMEHT TIPUA0aHHs 1 Ha J1aTy OaJIaHCYy;
0) Ha MOMEHT NpHUI0aHHS Ta MOMEHT BUOYTTS;
B) HA MOMEHT OOMIiHY Ha 1HIII1 AaKTUBH, 1 B MOMEHT MPOJAXKY;
I) JIMIIe Ha J1aTy OayiaHCy.

112. Axwo npuobanus ineecmuyiii 30ilUCHIO8ANOCH 8 OOMIH HA YIHHUX nanepis
811ACHOI eMicii, MO nepeicHa OYiHKa NOBUHHA NPOBOOUMUCH 34 ... NEePeOaAHUX
YIHHUX nanepis:

a) ICTOpUYHOIO COOIBAPTICTIO;

0) co01BapTICTIO BUTOTOBJICHHS LIIHHUX NanepiB;
B) CIIpaBEIJIMBOIO COOIBAPTICTIO;

') aMOPTHU30BaHOIO COOIBAPTICTIO.

113. Axwo npuobanns ineecmuyiii 30iUCHI08ANOCH 8 OOMIH HA THWI AKMUBH,
MO OYIHKA NOBUHHA NPOBOOUMUCD 3d ... YUX AKMUBIE.
a) CIIpaBeJJINBOIO BapTICTIO;
0) aMOpTHU30BaHOIO COOIBAPTICTIO;
B) cOOIBapTICTIO BUTOTOBJICHHS I[IHHUX TaIepiB;
I') ICTOPUYHOIO COOIBAPTICTIO.
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114. Axwo ineecmuyii npuznaueni 051 npooaxdcy, mo ix oyinka 30ilCHIOEMbCA
3a:
a) aMOPTU30BaHOIO BaPTICTIO;
0) co0iBapTICTIO 3 BpaXyBaHHIM KOPUCHOCTI;
B) CIIPaBEJIMBOIO BAPTICTIO;
I') 3a OJIHIEIO 3 IBOX: 0) 200 B).

115. Cyma 30invuenns abo 3meHulenHs 0AIanCco80i apmocmi QiHaAHCOBUX
iHgecmuyiu Ha oamy oanaucy (Kpim ineecmuyiil, AKi 001IKOBYIOMbCA 3a
Mmemoodom yuacmi 8 kanimani) eionosiono 0o I1(C)FO 12 ioobpasicacmuvcs
y CKaoi:

a) IHBECTUIINHUX JOXOA1B 200 IHBECTUI[IMHUX BUTPAT BIATMIOBIIHO;
0) HIIUX JOXO/IB 200 IHIIKUX BUTPAT BIATIOBITHO;

B) IHIIKX OMEPAIIHHUX JOXOA1B a00 IHIITUX OMepaIliiHUX BUTPAT
BIJIITOB1THO;

r) IHIUX (piHAHCOBUX T0XOA1B 200 (piHAHCOBI BUTPATH BIAMOBIIHO.

116. Dinamncosi ineecmuyii 6 acoyitiogari i OOUIpHI NIONpUEMcmMea ma 8
CRIIbHY OUSLIbHICMb 31 CIMBOPEHHAM IOPUOUUHO20 0COOU (CNLILHO2O
nionpuemcmea) 8idoopasxcaoms Ha damy 6ANAHC) 3.

a) aMOPTHU30BAHOIO COOIBAPTICTIO (PIHAHCOBOI IHBECTHIIII;
0) BapTICTIO, BU3HAYECHOIO 332 METOJIOM y4acTi B KamiTali;
B) 3 MO3UIlII MalOYTHIX TOXO/I1B;

r) co01BapTICTIO IPHUI0AHHS.

117. Banancosa sapmicmoe ¢hinancosux ineecmuyitl, o 001iK08VIOMbCA 3d
Memooom yuacmi 8 Kanimani 30i1buyEMvCs (3MEHULYEMbCSL) HA CYMY, WO €
... 13 BKTIIOUEHHAM YI€L cyMu 00 CKAady 00xX00y (6mpam) 8i0 yuacmi 8
KanimaJi:
a) CyMOIO 3MIHU BEJIMYMHH BAJIIOTH OalaHCy;
0) CyMOI0O HAKONMTUYEHOT aMOPTH3allii JUCKOHTY (TpeMii);
B) YaCTKOIO 1HBECTOPA B AKTUBaX 00’ €KTa IHBECTYBAHHS 3a 3BITHUHN NEPIO;
I') YaCTKOIO 1HBECTOpA B YUCTOMY NpHUOYTKY (30MTKY) 00’ €KTa iHBECTYBaHHS
3a 3BITHUI NIEPio.

118. Obnix ginancosux ingecmuyiu pecnamenmyemuocs Hayionarvuum 11(C)EO
No:
a) 7,
0)9;
B) 12;
r) Hemae crietianbHoro I1(C)BO, sxuit 6u pernameHTyBaB 001K (HIHAHCOBUX
IHBECTHIIIH.
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119. Dinawncosi ineecmuyii — ye:
a) aKTUBH, SIK1 YTPUMYIOTHCS MIAIPUEMCTBOM 3 METOIO 30UIbIICHHS
npuOyTKy (BIACOTKIB, JUBIAEHAIB TOILO), 3pOCTAHHS BApTOCTI1 KamiTany abo
IHIIIUX BHUTO/I;
0) MaTepiaibH1 aKTUBH, K1 TIATPUEMCTBO YTPUMY€E 3 METOI0 BUKOPUCTAHHS
iX y BUpOOHMIITBI;
B) aKTUBH, K1 MIAIPUEMCTBO YTPUMYE ISl MOJANBIIOT0 MPOJAXKY 32 YMOB
3BUYANHO1T TOCTIOIapCHKOT A1SIITbHOCTI;
I') BKJIAJICHHS KOIITIB Y OYIBHULITBO (ITpUA0aHHs) HEOOOPOTHUX aKTHUBIB
JUTsl BAPOOHUYMX UM TOCTIOJAPCHKUX OTPEO 3 METOIO OePKAHHS
MIATPUEMCTBOM €KOHOMIYHUX BUTOJ Y MallOyTHHOMY.

120. Dinancosi ingecmuyii 3a MepmMiHOM YMPUMAHHS NOOINAIOMbCS HA.:
a) IHBECTHIIIi B OB’ s13aH1 CTOPOHM Ta IHBECTHIIIT B HEMOB’ I3aH1 CTOPOHHU;
0) 1HBECTHUIII1 3 HE3HAUYHUM BIUTMBOM Ta IHBECTHIIIT 3 CYTTEBUM BIUIMBOM;
B) IOTOYHI Ta JIOBFOCTPOKOBI;
') piuHi Ta GaraTopiyHi.

121. o @inancosux ineecmuyiii i3 He3HAYHUM BNIUBOM HA 00 €KM
iHBeCMYBaHHs IOHOCAMb [H8eCcmMUYii, IKI 0arOMv NPABO HA BON00IHHA ... %
aKyit.

a) oinpe 50;
0) outbIIe 25;
B) MeHIIIe 25;
r) menmie 50.

122. o @inancosux ineecmuyiti AKi Maioms HOGHULL BNIAUB HA 00 €KM
IHBeCMYBAHHS IOHOCAMb IH8eCcmMUYii, AKI CManosIamo ... % y kanimaii
00’ecxma iHeecmy8aHHs:

a) Bix 25 mo 50;
0) mene 50;
B) OubIme 50;
r) Ounbie 75.

123. Axwo ineecmop xoumponroe 0o 25% xkanimany o6 ’ekma
iH8ecmy8anHsl, mo ye:
a) MOBHUU KOHTPOJIb;
0) aGCOJIIOTHUI KOHTPOJIb;
B) CYTTEBUM BIUIUB;
') HE3HAYHUN BIUIMB.

124. o @inancoeux ineecmuyiti 8iI0HOCAMbCA:
a) akirii 1 oOJirarii;
0) Ierno3uTHI cepTudikaTu;
B) Ka3Ha4YeHChKi 30008’ 13aHHS 1 1HIII I[IHHI TTAMePH;
I') BC1 MIEepeJiiueH1 BUIlle aKTUBH.
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125. Jloseocmpokogi ¢hinancosi ineecmuyii — ye ingecmuyii sKi:
a) He MOXYTh OyTH peanizoBaHUMH y OyJb-sIKHIl MOMEHT;
0) MalOTh CTPOK MOTallIeHHs OUIbIIE OJJHOTO POKY;
B) IHBECTHIII] K1 HE € TOTOYHUMHU;
I') BIATOBI1, pa30M B3sITI.

126. Axumu OyxeanmepcoKumu nposooKamu 8i000pa)cacmocsi npuobOAHHS
KOPOMKOCMPOKOBUX (PIHAHCOBUX iH8ecmuyill ?
a) Itr35 Kr 30, 31;
0) It 14 Kt 30,31;
B) It 35 Kt 36, 37;
B) It 35 Kt 73.

127. Axwo npuobauns ¢inancoux ineecmuyii 30itiCHIOEMbCI WSAXOM OOMIHY
Ha THWI akmusu, mo ix cooisapmicms GUHAYAEMbCS, 34
a) CpaBeIMBOIO BapTICTIO ITUX aKTHBIB;
0) 3aJIMIIKOBOIO BapTICTIO IIUX AKTHBIB;
B) IIEPBICHOIO BAPTICTIO IIUX AKTHBIB;
) co01BapTICTIO EPEIaHUX aKTUBIB.

128. Ilomouni hinancosi ineecmuyii 0onixo8yromucs 32iono Ilnany
byxeanmepcoko2o 00.1iky ma Incmpykyii uj000 1020 3acmocy8anHs Ha
paxyHky Ne:

a) 14;
0) 35;
B) 15;
r) 48.

129. Jlo nomounux hinancosux ineecmuyiii 6i0HOCAMbCSL:
a) IHBECTHIIIi HA CTPOK MEeHIIe 1 poKy 1 Taki, IKi MOKYTh OyTH peasii3oBaHi B
OyIb-SIKHi1 MOMEHT;
0) IHBECTHIIIT Ha Mepioj] MEHIIIE 2 POKIB, a TAKOX yC1 1HBECTHIIIT, SIKI MOXKYTb
OyTu peanizoBaHi B Oyb-SIKHUIl MOMEHT;
B) IHBECTHIII] Ha nepioj OuIbiie 1 poKy, a TaKOXK YC1 IHBECTHIIIT, sIK1 HE
MOXXYTb OyTH peanizoBaHi B Oy/Ib-IKUIl MOMEHT;
r) yci ¢piHaHCOBI 1HBECTHIIIH 6€3 0OMEKEHb.

130. Jlo nomounux gpinancosux ingecmuyiii He HaANEHCaAMb.
a) eKBIBAJICHTU I'POIIOBUX KOIITIB;
0) Ka3HauyeHChKi 3000B’ I3aHHS,
B) cepTudikatu, ooiraiii;
') KOHTPOJBHUM MaKeT aKI[ii.
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131. Ilpuobanns nomounux inancosux ineecmuyii 8 OyxeaimepcbKomy
00J1iKY 8I000pANCAEMBCS 3ANUCOM.
a) JItr 35 Kt 31;
0) r 14 Kt 31;
B) It 31 Kt 35;
r) JIr 10 Kt 31.

132. Oyinxka nomoynux inancosux ingecmuyit Ha MOMeHmM NPUOOAHHSL
300lCHIOEMbCA 34!
a) 3a cOOIBaPTICTIO;
0) 3a cIipaBeIJTMBOIO BaPTICTIO;
B) aMOPTU30BaHOIO COOIBAPTICTIO;
I') METOJIOM Y4acTi B KarliTal.

133. Jlo cobisapmocmi nomounux inancoux ingecmuyili He KIH0UAEMbCA!
a) 1iHa NpUIOaHHS;
0) KOMICii{H1 BUHArOpOJIH;
B) MUTO, TTOJATKH, 300pH, 000B’ I3KOBI TIJIATEXKI;
T') IUBIJACH/IH, BIICOTKH, POSJITI Ta PEHTA.

134. Yyinxa nomounux ¢ginancosux ineecmuyiti 3 008e0eHHAM iX 00
Cnpaseodnusoi 6apmocmi 8 6yxeanmepcbKomy 00Ky 8i1000pajicacmobcs
3anucom:

a) It 35 Kt 74;
0) It 97 Kt 35;
B) It 14 K1 74;
r) At 35 Kt 73.

135. Hoscocmporosi ingecmuyii — ye ineecmuyii CmMpOKOM ... I IKI He MOXMCYMb
bymu peanizo8ari 68 6y0b-sAKULL MOMEHM.
a) MeHie 1 poky;
0) OunbIie 1 poky;
B) MEHIIIE 2 POKIB;
r) OUIbIIe 5 POKIB.

136. Ineecmuyii no8’sa3aHum cmopoHam 3a Memooom y4acmi 6e0yms Ha
PAXYHKY:
a) 14.1;
0) 14.2;
B) 14.3;
r) 14.4.

137. Ilpuobanns 0oecocmporogoi inancosoi ineecmuyii 6i000paANCAEMbCSL
3anucom:
a) JIr 14 Kt 31;
6) At 35 Kt 31;
B) It 15 KT 14;
r) Jr 50 Kt 31.

213



138. I1io ouckonmom po3ymitoms cymy ... 6apmMocmi noeauerns 60p2osux
YiHHUX nanepis Hao ix cobisapmicmio.
a) 3aHWKEHHS;
0) GanaHCyBaHHS;
B) TICPEBUIIICHHS;
I') PETryJIIOBaHHS.

139. Ilpemis — ye cyma ... cobisapmocmi YyiHHuX nanepis Hao ix eapmicmio.
a) peryJloBaHHS;
0) MepeBUIIICHHS;
B) OaJlaHCyBaHHS;
T') 3aHWKEHHSI.

140. Amopmu3zayis npomseom nepiody 3 oamu npuddanHs 60p2osux YiHHUX
nanepie 00 MoMeHmy ix no2aulenHs 30IUCHIOEMbCA 3a MEMOOOM ...
a) eEKTUBHOCTI CTAaBKH BIJICOTKA;
0) (pikcoBaHOT CTaBKHU BiJICOTKA;
B) HOMIHQJILHOT'O PO3Mipy AUCKOHTY (TIpemii);
I') HOMIHAJIPHOT CTaBKH BIJICOTKA.

141. Cunmemuunux o0O1iK iHeecmMUYill 6e0emvbCs 8 HCYPHAL.
a) 3;
0) 4;
B) 5;
r) 7.

142. 1 ciuna 2013 poky AT «/{BK» eunycmuno obnieayii cmpoxom 10 poxise Ha
3azanvry cymy 4 000 000 epn. (HominanvHa cmaska 8 8i0cOmKi6 piuHuX).
Obunizayii 6yau peanizoeani 3a 3 282 980 epH., a punkosa cmaska 8i0comka
cmanosums 11 %. Biocomku no obnieayiax cniauyromscs 06iyi Ha pik: 30
yepgnsa ma 31 epyoHs. Bumpamu na iocomku no obnieayisx 3a nepuie
niepiuusa 2013 poxy cmanosunu, epH.:

a) 361 130;
6) 180 530;
B) 320 000;
r) 160 000.

143. 3a sixkoro oyinkoro 6i00bpadicaromucs 8 6aNanci QiHancosi ineecmuyii' y
bopeosi yinHi nanepu:
a) pakTUYHOIO COOIBAPTICTIO;
0) crpaBeJIMBOIO BapTICTIO;
B) aMOPTU30BaHOIO COOIBAPTICTIO;
') HOMIHaJILHOIO BapTICTIO.
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144. Cnucauns cobisapmocmi peanizo8anux QiHancosux ingecmuyiil
8i000padicaemvcsi 8 00Ky 3aNUCOM.
a) It 74.1 Kr 14;
6) Ar97.1 Kr 14;
B) It 79.3 Kr 14;
r) Ar 37.3 Kr 14.

145. Hapaxysanus ougioenois ingecmopy 3a Memooom yuacmi 8 Kanimaini
8i000padicaemvcsi 8 00Ky 3aNUCOM.
a) Ir31.1 Kr 14;
0) It 37.3 Kr 14;
B) It 37.3 Kt 67.1;
r)JIr 14 Kt 67.1.

146. Cnucauns cymu npemii 3a Memooom amopmu308anoi cobisapmocmi
8I000padicaemvcsi 8 00Ky 3aNUCOM.
a) It 37.3 Kt 73.2;
0) At 14.3 Kt 73.3;
B) IT95 Kt 14.3;
r) Ar 37.3 Kt 14.3.

147. Cnucauns cymu OUCKOHMY 3a MEMOoOOM AMOPMU308AHOI cobisapmocmi
8i000pasicaemvcsi 8 00Ky 3aNUCOM.
a) It 37.3 Kt 73.2;
0) It 14.3 Kt 73.2;
B) IT95 Kt 14.3;
r) It 79.3 Kt 14.3.

Dinancosa 368imuicmn, sKa 8idoopadicae hinancoge cmanosuuye,
148. Inghopmayis npo pyx xowmis ingecmuyitinoi OiiIbHOCMI BUCBIMIIIOEMbCS
Vv 36imHitl popmi No:
a) 1;
0) 2;
B) 3;
r) 4.

149. Pe3ynomamu in6ecCmuyitiHoi OisibHOCMI NOOAIOMbCA Y.
a) bananci (3Biti npo piHaHCOBUH CTaH);
0) 3BiTi ipo (iHAHCOBI pe3ynbTaTu (3BITI IPO CYKYIHUHN T0X11);
B) 3BiTI PO PYX I'POLIOBUX KOIITIB;
r) 3BITi PO BJIACHUMN KamiTall.

150. Jloxoou ineecmuyitinoi disinbHocmi 8i000paicaromovCs Ha paxyHKax
CUHmMemu4Ho20 00Ky Ne:
a) 72,74,71;
0) 70, 71,72;
B) 73;
r) 72.

215



151. Bumpamu ingecmuyiiino-iHHOBAYIUHOI OiNbHOCMI 81000PANCAIOMbCSL HA
PAXYHKAX CUHMEMU4H020 00iKy Ne:
a) 96, 97,94,
0) 90,91;
B) 96;
r) 97.

152. Haoxooocenus kowmis 6 pe3yivmami iH8eCMUuyitiHoi OisibHOCMI, siKe
gidobpadicacmuvcs y 36imi npo pyx epoulosux Koumis, moxce oOymu 6io:
a) peanizanii iHaHCOBUX 1HBECTHIIIH;
0) peanizaiii HEOOOPOTHUX aKTUBIB;
B) OTPUMAaHUX BIJICOTKIB, TUBIICH/IIB;
I') yce BUIlleepepaxoBaHe.

153. Bubymms xowmis 8 pe3ynomami iHgecmuyiiHoi 0isiibHOCMI, siKe
8i0oOpasicacmuvcsi 8 36imi npo pyx epoulosux KOumis, modce oymu 8io:
a) npua0aHHs (IHAHCOBUX 1HBECTHIIIN;
0) npuaOaHHs HEOOOPOTHUX AKTUBIB;
B) NIpUA0aHHS MOTOYHUX 1HBECTHUIIIH;
I') yce BHIIIETIEpEpaxOBaHe.

154. Pe3ynemamu OisibHOCMI ma pyx 2pouio8ux Kowmie opuoutHoi ocoou ma
i1 OouipHix nionpuemcme K EOUHOI eKOHOMIYHOI OOUHUYT HA3UBAEMBCA ...
a) KOHCOJI1ZIOBAaHOIO 3BITHICTIO;
0) 3BEICHOIO 3BITHICTIO;
B) IHBECTHUIIIMHOIO 3BITHICTIO;
I') CIUIBHOO 3BITHICTIO.

155. Bionogiono oo I1(C)bO koHconioosana 36iMHiCmMb CKIAOAEMbCS 3.
a) banancy, 3BiTy npo (piHaHCOBI pe3yJIbTATH;
0) 3BiTy Mpo BIACHU Kamitaj, 3BIiT MPO PyX IPOIIOBUX KOIITIB;
B) [IpumiToK;
I') yce BUIlleepepaxoBaHe.

156. Ilpu cknadanmi KoHCONI008aHOI PIHAHCOBOI 36IMHOCMI 3 AKMUBIE
MamepuHCbLKOoi KOMNAHIT BUTYYAEMbCA:
a) OajmaHcoBa BapTIiCTh IHBECTHULIN Y TOUIPHI MIAMPUEMCTBA;
0) 6anaHcoBa BapTiCTb HEOOOPOTHUX AKTUBIB;
B) OajlaHCOBa BapTICTh KaMiTAILHUX 1HBECTHUIIN;
r) 6ajaHcoBa BapTiCTh IPOLIOBUX KOIUTIB Ta iX €KBIBAJICHTIB.
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157. Ilpu cknadanni KoHCONI008aHOI PIHAHCOBOI 36IMHOCMI 3 NACUBIB
O00UIPHBLOT KOMNAHIT BUTYHUAEMBCA!
a) 4acTKa MaTepUHCHKOTO MAMPUEMCTBA Y BIACHOMY KariTai;
0) OamaHcoBa BapTICTh JOBIOCTPOKOBUX 3000B’ I3aHb;
B) OaJlaHCOBa BApPTICTh KOPOTKOCTPOKOBUX 3000B’s13aHb;
r) 0ajaHcoBa BapTICTh KPEIUTOPCHKOT 3a00pPTrOBaHOCTI.

158. Ioxasnuk, axuil ceiouums npo me, Yu y NIONPUEMCMBA OOCMAMHBLO
NOMOYHUX  AKMUBie 01  NO2AUIeHHs  NOMOYHUX 30008 S3aHb,
KOPOMKOCMPOKOBOI KpeOUumopcokoi 3a00p208anocmi Ha3U8AEMbC .

a) 3araJibHO1 JTIKBITHOCTI;
0) MBUIKOI JTIKBITHOCTI;

B) aOCOJIFOTHOI JTIKBITHOCTI;
T') BIIHOCHOT JIIKBIJTHOCTI.

159. Ilokasnuk, saxuil ceiouumv npo QIHAHCO8Y HE3ANeHCHICb MO8apucmea
8I0 Kpeoumopie Ha3UBAEMbCsL:
a) 3araJibHO1 JTIKBITHOCTI;
0) aBTOHOMIT;
B) CTPYKTYpPH KaIlitany;
r) 3a0e3neyeHHs BIaCHUMU 0O0OPOTHUMHU KOILITaMHU.

160. Iloxasnux, AKuti c8iOYUMb NPO MONCIUBICMb NIONPUEMCMBOM NOKPUMU
C80i  KOpOMKOCMPOKO8I ma 00820CMPOKOGI 30008 A3aHHA  GlACHUM
Kanimaniom Ha3ueacmucai:

a) 3araJibHO1 JTIKBIHOCTI;

0) aBTOHOMIT;

B) CTPYKTYpPH KaIlitany;

r) 3a0e3neYeHHs BIaCHUMU 0O0OPOTHUMHU KOILITaMHU.

161. Axi  nokaswuku  6xo0amv 00  epynu, wo  xapaxmepuzye
NIamMOCHPOMONCHICMb nionpuemcmea?
a) Koe(]ilieHTH aOCONIOTHOI Ta IIBUJAKOI JIKBITHOCTI, MPOMIKHHUI
KOe(DILIEHT MOKPUTTS;
0) KkoedillieHT JTOBrOCTPOKOBOi (hiHAHCOBOI HE3AJIECKHOCTI, KOE(QIIIEHT

3a0€31e4YeHOCTI BJIACHUMU 001roBUMHU KOIITaMH, Koe(ilieHT
3a00proBaHOCTI;
B) Koe(dilieHT ne0ITOpChbKOT 3a00pProBaHOCTI, KOEPIIEHT aBTOHOMII,
Koe(dilieHT CHIBBIIHOIICHHS KPEIUTOPCBKOI  Ta ne61TOPChKOi
3a00proBaHOCTI.

r) KoeiieHT CHiBBIIHOUIEHHS MK I'POLIOBUMH KOMITAMH 1 00OPOTHUMHU
aKTUBAMHU.
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162. Tlokasnuku, wo xapaxmepusyoms cman ma CMpyKmypy Kanimany:
a) KoedilieHT 3a0€3MeYeHOCT] BIACHUMH OOIMOBUMH KOIITaMH, KOe(DIlllEHT
aBTOHOMIi, KOE(]IIIEHT CIIBBIJHOIICHHS KPEIUTOPCHKOI Ta AeOITOPCHKOI
3a00proBaHOCTI;
0) Koedili€HT CIIBBIIHOUIEHHS BIACHUX KOUITIB 3 3allacaMy Ta BUTpaTaMH,
KOe(DIILIEHT CMIBBIJHOIIEHHS] OCHOBHUX 3aC001B Ta 00OPOTHUX KOIIITIB;
B) KOe(]IiIi€eHT CIIBBITHOIICHHS BJACHUX KOIITIB 3 JOBIOCTPOKOBUMHU
MO3MKOBUMH KOIITAaMHU Ta 3amaciB 1 BUTPAT, KOE(MIIIEHT CIIBBIAHOLIECHHS
OCHOBHHUX 3aCc001B 1 HEMaTepiadbHUX aKTHBIB.
') KOe(IIIEHT CMiBBIIHOMICHHS MK I'POLIOBUMHU KOLITaMU 1 000POTHUMHU
aKTUBAMHU.

163.  Jlo cknady obopomHux akmueie nionpuemMcmea He i0HOCAMbCA.
a) 3amacu,
0) BeKkcell ofepkaHi;
B) JJOBIOCTPOKOBI1 (hiHAHCOB1 1HBECTHIIIT;
I') TPOLIOBI KOIIITH Ta iX €KBIBAJICHTH.

164. Dinancosi 36imu Haoarms iHpopmayiro npo:
a) aKkTuUBH, 3000B’sA3aHHS, BIACHUM KamiTaj, IOXOIM Ta BUTPATH, PYX
I'POIIOBUX KOIIITIB;
0) TEeXHIKO-€KOHOMIYH1 MOKa3HUKHU JTISIIbHOCTI MIAITPUEMCTBA;
B) 3arajibHi BUTATH Ta JIOXOJIU MIAMPUEMCTBA 3a TIEBHUM 3BITHUH TIEPIO;
') peajgbHy BapTiCTh MIANPUEMCTBA Ta OTPUMAaHI pe3yJbTaTH HISJIBHOCTI 3a
TIEBHUI TIEPIO/I.

165. Ilpoyec xopueyeanHs mMauObymuvoi 6apmocmi epoulo8ux NOKA3HUKIE OJis
BU3HAYEHHS MenepiunbOi 8apMocmi HA3UBAIOMb.
a) aHyiTeToM;
0) KOpUT'YBaHHSM;
B) TUCKOHTYBAaHHSIM;
I') IHJIEKCaIII€Io.
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KOPOTKHUM TEPMIHOJIOTTYHUM CJIOBHUK

Aeancu 3a OyoieebHUM KOHMPAKMOM — TPOIIOB1 KOIITH a00 1HIII aKTHUBH,
OTpUMaHI MTIAPSJAHUKOM Y PaxXyHOK OIUIaTH poOIT, IO BUKOHYBATUMYTHCS 3a
OyI1BETbHUM KOHTPAKTOM.

AemopcvKe npago — CyKyIHICTb HAI[lOHAJIBHUX 1 MDKHAPOJHUX HOPM, IIO
PEryNIOI0Th BIIHOCMHM CTOCOBHO CTBOPEHHS 1 BUKOPHCTAHHS 1HTEJIEKTYaJbHOTO
MPOJYKTa.

AKmueu — pecypcu, KOHTPOJIbOBaHI MIANPUEMCTBOM B PE3YIbTaTI MUHYIUX
MOMid, BUKOPUCTAHHS SKHX, SAK OYIKYETbCS, TMPUBEAE N0 HAAXOIKCHHS
€KOHOMIYHMX BHUTOJ] Y MallOyTHHOMY.

Axmueizayia — 1e iHTeHcu(iKalis TPyIOBOi AISIBHOCTI MpaliBHUKIB Ha
OCHOBI MIJIBUIIIEHHS TBOPYOTO MOTEHI[IATy OCOOMUCTOCTI 1 KOJEKTHUBY.

AKuionepne moeapucmeo — rocrolapcbke TOBAPUCTBO, CTATYTHUM KariTas
SAKOT'0 MOJJICHO Ha BU3HAYEHY KIJIBKICTh YaCTOK OJHAKOBOT HOMIHAJIBHOI BapTOCTI,
KOPIHOPATUBHI MpaBa 3a SIKUMU MOCBIIUYIOTHCS aKIIsIMU. AKIIIOHEpHI TOBapUCTBa
32 TUIOM TMOJUISIOTbCS Ha NyONIYHI AakIiOHEepHI TOBApUCTBA Ta MPHUBATHI
akifioHepH1 ToBapucTBa. [lyOniuHe akilioHEpHE TOBAPUCTBO MOXKE 3IIMCHIOBATH
nyOiyHe Ta MpuUBaTHE po3MilleHHs akuiil. IIpuBaTHe akiiOHEpHE TOBAPUCTBO
MO>K€ 3A1MCHIOBATH TUIbKU PUBATHE PO3MIIICHHS akUii. [{iaIpHICTh aKI[IOHEPHUX
TOBApUCTB B VYKpaiHi perynerbcs 3akoHoM Ykpainu «IIpo akiioHepHi
TOBapHUCTBAY.

AKyia — UIHHUA mamip, 10 3acBiAuye AOJdI0 ii BJIaCHUKAa B CTaTyTHOMY
(G oH/1 aKI[IOHEPHOTO TOBAPUCTBA BIIKPUTOTO 200 3aKPUTOTO THITY, sIKa Ja€ IPaBo
Ha y4yacThb B VYMPABIIHHI 1 OJ€p>KaHHI BIAMNOBIIHOI YaCTHUHH WMOro MPUOYTKY Yy
¢dbopmi nuBineHaiB. Po3pi3HAIOTH akIlii IMEHHI 1 HA Tpe]’ SBHUKA, IpHUBLICOBaH] 1
npocti. [lopsimok Bumycky 1 o0iry akmii perymtoeTbcsi 3akoHoM Ykpainu «lIpo
LIHHI nanepy 1 GoHA0BY OIpKY».

Amopmu3zayia — CUCTEMAaTUYHUN PO3IMOALT BapTOCTI, SIKA aMOPTU3YETHCA,
HEOOOPOTHUX AaKTUBIB MPOTATOM CTPOKY iX KOPUCHOTO BUKOPHUCTaHHS
(excrutyaTartii).

Amopmu3zoeana cobieapmicme ¢pinancosoi ineecmuyii — coOIBapTICTh
(GiHaHCOBOI 1HBECTHIII 3 YypaxyBaHHSM YacTKOBOrO ii CHHCaHHS BHACHIJIOK
3MEHILEHHS. KOPUCHOCTI, siKa 30UIbllIeHa (3MEHIIEHAa) HAa CyMY HAKOIMUYEHOT
aMopTHU3allil AUCKOHTY (TIpemii).

Ananiz Kou’roHKmypu iHéecmuyiilHo20 puHKy — BUBUEHHS OCOOJIMBOCTEH
IHBECTULIIMHOTO PUHKY 200 OKPEMUX MOr0 CETMEHTIB 1 TUX 3MiH, SIKI B1I0yBaIOTHCS
Ha HbOMY B MOMEHT CIIOCTEPEKEHHS B MOPIBHAHHI 3 TIONEPETHIM MEPIOIOM.

Anmuposzbaenaoua nomenyiitna npocma akyisa — GIHAHCOBUM 1HCTPYMEHT
abo iHIIAa yrojaa, KOHBEpTallls SIKUX Yy MPOCTI akiii mpuBene A0 30UIbILIECHHS
YUCTOrO0 MPUOYTKY (3MEHIIEHHS YHUCTOro 30MTKY) Ha OJHY MPOCTY akKIii0 BIJ
3BUYANHOI JISJIBHOCTI B MAaOyTHHOMY.

Acouiitoeane nionpuemcmeo — TIINPUEMCTBO, B SKOMY 1HBECTOPY
HaJIeKUTh OJIOKYBabHUN (OUTBIIIE 25 BICOTKIB) MaKEeT aKilii (roJIOCiB) 1 sIKE HE €
JO4IpHIM 200 CNUIBHUM MiJMPUEMCTBOM 1HBECTOPA.
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bananc (36im npo ¢hinancosuit cmamn) — 3BIT npo (PiHAHCOBUI CTaH
NIANPUEMCTBA, KU BioOpa)kae Ha MEBHY JaTy HWOTO akTUBU, 3000B’sS3aHHS 1
BJIACHUM KariTal.

baukpymcmeo — BcTaHOBIEHAa Yy CYJIOBOMY TMOpPsSAKYy (iHaHCOBa
HEIJIATOCITPOMOJKHICTh, TEBHOI IOpUIUYHOI abo (i3uuHoi ocobu, TOOTO Ti
HE3aTHICTh 3AIMCHIOBATH pPO3pPaxyHKH 3a CBOIMH 3000B’si3aHHsSMH. Bci
MpOLEIypHU, TOB’sA3aH1 3 OAHKPYTCTBOM, PEryJIOIOThCS 3akoHOM Ykpainu ,,I1po
BITHOBJICHHS TUIATOCIIPOMOKHOCTI OOp>KHHMKA 00 BU3HAHHS HOTO OAaHKPYTOM.

be3pusukosi ineecmuuyii — po3MilieHHs KamiTaly B 00’ €KTH 1HBECTYBaHHS,
Mo SIKUX BIACYTHIN pU3UK MOXIUBUX (piHaHcoBuX BTpaT. Ha mpaxtumi CLIA Ta
Py PO3BUHYTHX €BpPONEHCHKUX KpaiH [0 TakuX OO0 €KTIB I1HBECTYBAaHHS, SIK
MPaBUJIO, BITHOCSTH JA€PKaBHI ypsiI0B1 00iraii.

biznec-nnan — OCHOBHMI JIOKYMEHT, WIO BHJAA€THCA I1HBECTOPY IO
peaNbHOMY 1HBECTHI[IHHOMY TIPOEKTY, Y SKOMY B KOpOTKIA QopMmi, Yy
3arajJbHONPUUHATIM MOCIITOBHOCTI PO3AUIIB BUKIA/ICH] TOJIOBHI XapaKTEePUCTUKHU
NpoeKTy. bi3Hec-mlaH TNOKIMKaHWM MepeKOHAaTH I1HBeCTOpa B €(PEeKTUBHOCTI
nepeadadyyBaHUX 1HBECTHIIIN.

Bipstcoeuii Kypc — ocTaHHA 111HA, 110 AKINA Pi3H1 00’ €KTH 1HBECTYBaHHS (I[1HHI
nanepu, OO0 ’€KTH HEPYXOMOCTi, JOPOTOILIHHI MeTanu 1 T.A.) MpOoJIaBaInuCs-
KyIyBaJIMCs Ha BIAMOBIAHIN O1pxKI.

byxzanmepcvka 36imnicms — 3BITHICTD, 1110 CKJIAJIA€THhCS HA MIJICTaBl TaHUX
OyXranTepchbKoro o0JiKy JUisl 3aJJ0BOJICHHS MOTPEO NEBHUX KOPUCTYBAYIB.

Banosa 3abopzosanicmv 3amoeHuxkam 3a podoomu 3a 0yoieebHUM
KOHmMpakmom — CyMa TEpPEeBUIICHHS MPOMDKHUX paxyHKiB (0e3 HempsMux
MoAAaTKIB) HaJ BUTpaTaMU TMiAPSAJHUKA 1 BHU3HAHUM HHUM TpUOYTKOM (3a
BUpaxyBaHHSIM BU3HAHMX 30UTKIB) Ha Jary OanaHCy 3 IMOYAaTKy BHKOHAHHS
OyI1BETbHOTO KOHTPAKTY.

Banosa 3abopzosanicme 3amo6HuKie 3a pooomu 3a 0yoieenrbHUM
KOHmMpakmom — CyMa TEpEeBULICHHS BUTpaT MIIPSAHUKA 1 BU3HAHOTO HUM
npuOyTKY (3a BUpaxyBaHHSM BU3HAHUX 30MTKIB) HAJl CYMOIO IPOMDKHUX PaXyHKIB
(Oe3 HempsMUX MOAATKIB) HA AaTy OajaHCy 3 MOYaTKy BHUKOHAHHS OyAiBEIbHOTO
KOHTPAKTY.

Banogi ineecmuyii — 3aranpHuil 00csAr 3aco0iB, 1HBECTOBAaHUX Y HOBE
OyIIBHUILITBO, NpuUI0aHHS 3aco0iB BHUPOOHMIITBA Ta HA MPUPICT TOBAPHO-
MaTtepialbHUX 3aMaciB y MIeBHOMY MEPiOii.

Bapmicmo, saka amopmuszyemusca — TnepBicHa a0bo0 TEpPEOIliHEHA BapTICTh
HEOOOPOTHUX aKTUBIB 32 BUPAXyBAHHIM iX JIIKBIJAIIHHOT BApTOCTI.

Bunaxio — BupilleHHS TEXHIYHOI MPOOJIEMH HA OCHOBI BHKOPUCTAHHS
cucreMaTUyHuX 3HaHb. OO0 €KTOM BHHOXOLY MOXYTb OYTH: MpPUCTPIiid, crocio,
pPEUOBHHA, MEXAHI3MU, LIITAM MIKPOOPTaHi3My, KyJIbTYPH KIITHH POCIHUH TOLIO.

Biokpummsa — BUSBICHHS paHIIE HEBIJOMHUX BJIACTUBOCTEH, 3aKOHIB,
SBUIL 00'€KTUBHO ICHYIOYOT'O CBITY, IO BHOCATHh KOpPIHHI 3MIHU B PIBEHb HAILIOTO
nmizHaHHA. Bigkputts € 6a3010 /151 BUHAXO/I1B.
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Bumpamu — 3MeHIIEHHS] €KOHOMIYHUX BUTOJ Y BUTJIAI BUOYTTS aKTUBIB
a60 30UIbIIEHHS 3000B’A3aHb, SIKI TPU3BOJATH JO 3MEHIICHHS BJIACHOIO KamiTaly
(32 BUHATKOM 3MEHIICHHS KalliTaly 3a paxyHOK MWOro BHJIyYeHHS alo
PO3IOAIICHHS BIIACHUKAMHU).

Bioxunenna 6i0 uinu 3a 0ydieenbHuM KOHMPAKMOM — 3MiHA I[IHU
Oy/I1BETLHOIO KOHTPAKTY BHACIHIJOK 3MiH MONEPEAHBO MOTOJKEHOr0 00CsTY POOiT,
KOHCTPYKTUBHO-KICHUX XapaKTEPUCTUK 1 CTPOKIB BHUKOHAHHS OyaiBEIHHOIO
KOHTPAKTYy.

Bnacnuii kaniman — 4actuHa B aKTHMBaX NIANPUEMCTBA, IO 3AJIAIIAETHCS
MICJIsl BUpaxyBaHHs oro 30008’ s13aHb.

Buympiwini osxcepena ¢opmysannsa ineecmuyiniHux pecypcié — BIIacHI
Joxepesna (hiHaHCYBaHHS peasizallii IHBECTULIIMHUX mporpam (mpoekTiB). [lo uucna
OCHOBHHUX BHYTPIIIHIX JKEeped BIIHOCUTHCSA YaCTUHA YUCTOTO MPUOYTKY KOMIIaHi1
(pipmm), o miasArae Kamitajaizailii, a TakoX cyMa aMOpTHU3alliHUX BiJlpaxyBaHb
(amopTu3auiitnuii poun).

Buympiwinvozpynoei onepauii — oniepailii MK MaTepUHCHKUM Ta JTOYIpHIMU
MIANPUEMCTBAMU 200 MIXK JIOUIPHIMU MIANPUEMCTBAMU OHIET TPYTIH.

Buympiwnvozpynose canvoo — canbno 1e0ITOPCbKOI 3a00proBaHOCTI Ta
3000B’s13aHb Ha J1aTy OajlaHCy, sSIKE€ YTBOPHJIOCS BHACIHIAOK BHYTPIIIHBOTPYITOBUX
orepartii.

Bmeua kanimany — niepeBe/IeHHs KamiTajly B 3HAYHUX PO3MIpax B KpaiHH 3
OUTbII ~ CHPUSTIMBUM  IHBECTHI[IHHUM  KJIIMAaTOM 3 METOI  YHUKHEHHS
OMOJIaTKyBaHHS 3a OUIbIII BUCOKMMM CTaBKaMH, HETaTUBHUX HACTIAKIB 1HQIISIII,
pu3HKy ekcrpomnpiallii i T.7. OCHOBHOIO METOIO BTe4l KamiTalay € OUIbII BUT1IHI Ta
rapaHToBaH1 YMOBH HOro po3MillleHHs Y BUOpaHUX KpaiHax.

I'paghix ineecmuuinn — 3araqbHU OOCST I1HBECTHUIIIM, PO3MOAUICHHH IO
KOHKPETHUX TepMiHaxX 1HBeCTyBaHHsA. Takuil rpadik ckianaeTscs mpu po3poOIli
0i3HeC-IUIaHy Ta ONMEPATUBHOIO IJIaHy peanizalii IHBECTUIIHHOTO MPOEKTY.

TI'powogi kowmu (2powi) — roTiBKa, KOIUTHM Ha paxyHKax y OaHKax Ta
JENO3UTH /10 3alUTaHHS.

I'powioguii nomix — OCHOBHMI TOKa3HUK, 110 XapaKTepH3ye ePEeKTUBHICTh
IHBECTULIIA Yy BHUIVISAI TOBEPHEHUX IHBECTOPY TpOMIOBUX KOMITIB. (OCHOBY
IPOIIOBOI0 MOTOKY MO 1HBECTULIAX CKIIAJa€ YUCTHN NpUOYTOK 1 cyma aMopTU3allii
MaTtepialbHUX 1 HeMaTepladbHUX aKTUBIB.

I'yosin — mnepeBUIIeHHS BapTOCTI MPHUAOAHHS HAJ YacTKOK TMOKYMIS Y
CIpaBeJIMBIM BapTOCTI NMpUAOaHUX 1IEHTU(PIKOBAHUX aKTHBIB Ta 3000B’s3aHb Ha
naty npuadaHHs. BapricTh TyABUTY XapakTepu3ye HemaTepiajibHi aKTHUBH, IO
HeBlIoOpaxkeHi B Oayanci, y BuDLiAl penytamii ¢ipMu, 3aBOHOBaHI HEHO
MapKETUHIOBl TMO3MIIT Ha PHUHKY, BIANPAlbOBAaHICTb BHYTPIIIHBOI TEXHOJOTI]
JISUTBHOCT1 Ta 1HINI aKTUBU, HIO0 3AaTHI NPUHOCUTU J0JAaTKOBI mpuOyTku. B
3apyOKHIA MPAKTUIIl BapTICTh T'YJABUIY 4YacTO BKJIIOYAETHCS B OallaHC KOMITaHii
(pipmm), 110 MpOAETHCA.

Jlama 6anancy — nata, Ha SIKy CKJIaJ€HUN OanaHC MiANPUEMCTBA. 3BUYANHO
1aTor0 0aNaHCy € KiHEeI[b OCTAaHHBOIO JTHS 3BITHOTO MEPIOY.
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/Jlenozum — rpouioBi abo 1HIII BUIW aKTHBIB, PO3MILIEHI HA 30€peXKEHHS Y
(b1HaHCOBO-KPEAUTHI 3aKJIaIu.

/Jleno3umapin — 3axnaj, 10 NpuiiMae Ha 30€pEKEHHs TPoIll, JOKYMEHTH,
I[IHH1 Manepy Ta 1HII1 I{IHHOCTI.

Jleno3umapiii ineecmuuitinozo ¢ondy — rwopuauuHa ocoba, 110 3AIMCHIOE
BIJIMOBIZAIbHE 30€pEeKEeHHsSI aKTWBIB, OOCIYroBYBaHHS oOmepaiiii 3 aKTUBaMU
IHBECTULIHHOTO (OHAY 1 OOJIK pyXy akTUBIB (POHIY Ha MiJACTaBl AEMNO3UTHOTO
noroBopy. JliSIBHICTH JI€TO3UTapil0  IHBECTUIlMiHOro GoHay B YKpaiHi
perymoerscsi YkazoM [Ipesupenta «Ilpo iHBecTuiiiiHi ¢oHAM Ta 1HBECTHUIlINHI
KOMIIaH1i».

/Jlenozumnuii npoyenm — cyma J0XOJy, OAEP>KYBaHOTO 1HBECTOPOM IIPH
nepenadl Ha 30€peKeHHs TPOIIOBUX 3ac00IB Yy BIAMOBIAHOCTI 3 BCTAHOBJIEHOIO
CTaBKOIO B1JICOTKA.

/Jlenpecia — oaHa 13 cTajiii €KOHOMIYHOTO LHUKIY, IO XapaKTEPHU3YEThCS
TPUBAJIUM CHAJOM AUIOBOI, B T.4. IHBECTHUI[IMHOT aKTUBHOCTI.

Jlepocagni ineecmuyii — I1HBECTUIIl, 1O 3AIMCHIOIOTHCS JEPKaBHOK 1
MICHEBUMHM OpraHamMu Biaau (yNpaBiiHHS) 32 PaxXyHOK OIOJKETHUX KOUITIB,
mo3a0roKeTHUX  (OHMIB, 3aJIydeHUX 3ac0o0iB, a TakKOX JIepKaBHUMU
NIANPUEMCTBAMU Ta 3aKJIaJJaMU 32 PaXyHOK BJIACHUX Ta 3aTy4EHUX 3ac001B.

Jlusepcugbikayia ineecmuyiii — BUJ 1HBECTHIIMHOI cTpaTerii KommaHii
(dipMmu), crnpsMoBaHOT Ha PO3MIMUPEHHS a00 3MIHY ii 1HBECTHIIHHOI MISUTBHOCTI.
Po3pi3Hs10Th rany3eBy, perioHajibHy Ta iHIll GopMH AuBepcudikailii IHBECTUIIIN.

Jlugidoenou — 4acTvHa YUCTOrO MPUOYTKY, PO3MOALICHA MK YYaCHHUKAMHU
(BIacHMKaMHM) BIAMOBIIHO 1O YAaCTKM 1X YydYacTi y BJIacHOMY KamiTail
HiANPUEMCTBA.

Jluckonmna cmaeka — CTaBKa BIACOTKAa, MO $Ki MaiOyTHS BapTiCTh
rpolieil MpUBOAUTHCS A0 iX peanbHOI BapTOCTI, TOOTO 3a SIKOI 3/1MCHIOETHCS
MpoLEeC TUCKOHTYBaHHS.

Jluckonmyeanna — MeTO]l IPUBEJICHHSI MailOyTHBOT BapTOCTI 10 iX BapTOCTI
B [TIOTOYHOMY Mepioji (10 peajgbHOI BApTOCTI IPOIIei).

/Jloezocmpokosi akmueu — MaTepialibHI 1 HeMaTepiajibH1 aKTUBU KOMITaHI1 3
TEPMIHOM CHyXOu (MepioAoM BUKOpPUCTaHHs) Ounblie ofHoro poky. o
JOBrOTEPMIHOBUX AKTUBIB BIJHOCSTHCS OCHOBHI (DOHIM, HE3aBEPILIEHI KaliTalabHI
BKJIaJICHHS, JOBrOTEpMiHOBI (DiHAHCOBI BKJAJAEHHSA y BCiX ¢dopmax Ta IHIII
aHAJIOT14H1 aKTUBH.

Jloezocmpokosi 30008°a3anHA BC1 BUAM 3aTyd4eHHX 3acO0IB 13 TEPMIHOM
MOTaIlIEHHsI OCHOBHOI CyMHU OOpry MOHaa OJUH PIK.

Jocniono-koncmpykmopcoki pooomu (/JKP) — KOHCTPYIOBaHHS, BHU-
npoOyBaHHS Ta BIPOBAHKEHHS HAYKOBUX JOCATHEHb y BUpOOHUITBO. MeTa JIKP
— CTBOpPEHHs 3pa3KiB HOBOI TEXHIKH, iX BUIIPOOYyBaHHSA, O0OpoOKa TEXHOJOTii
BUT'OTOBJICHHS.

Jloxoou — 30iMblIIEHHS EKOHOMIYHUX BWIOJ] y BHIJIS1I HAJIXOIKEHHS
aKTUBIB a00 3MEHILIEHHSA 3000B’s3aHb, SKI MPU3BOMAATH JO 3POCTAHHS BJIACHOTO
Kamitany (3a BUHATKOM 3pOCTaHHS KaliTally 32 paXyHOK BHECKiB BJIACHUKIB).

Jouipue nionpuemcmeo — NiANPUEMCTBO, SIKEe MepedyBae MiJ KOHTPOJIEM
MaTE€pPUHCHKOTO (XOJIJAMHIOBOTO) MIAIPUEMCTBA.
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Exkeiecanenmu 2zpowiogux Kouwitmie — KOPOTKOCTPOKOBI BHCOKOJIIKBIIHI
(iHaHCOBI1 IHBECTHIL1], SIK1 BUIIbHO KOHBEPTYIOTHCS Yy TIEBHI CYMU I'POIIOBHX KOIITIB
1 SIK1 XapaKTEePU3YIOThCSI HE3HAYHUM PU3UKOM 3MIHH iX BAPTOCTI.

Emicia - BunycKk B o0Ir TpOIIOBUX 3HAKIB Ta LIHHUX Manepis.

E¢exmusna cmaeka eiocomka — CTaBKa BIJICOTKA, IO BHU3HAYAETHCS
JUICHHSIM CYMHU PIYHOTO B1ICOTKA Ta AMCKOHTY (200 pi3HUII PIYHOIO BiJICOTKA Ta
npemii) Ha CepelHIO0 BEJIMYMHY coOiBapToCTi iHBecTulii (a00 3000B’s3aHHS) Ta
BapTOCTI ii MOTaIieHHs.

Egexmugnicmov  ingecmuyiitnoco  nopmepena —  XapaKTEPUCTHKA
iHBecTHIIHHOTO mopTdenss (AK mpaBuiio, mopTdenss IIHHUX TanepiB) 3a
KPUTEPISIMU MOTOYHOI JOXOJHOCTI YU POCTY Kamitajay Opu OyIb-KOMY piBHI
PU3HUKY.

Egexmusnicmbs H06066e0eHb — OILIHIOETHCS €KOHOMIYHUM Ta COIIaJIbHUM
epekroM. ExoHomiuHMii edekT monsrae B TOMY, IO MOXXHAa BHITYCKAaTH
MNPUHIIMIIOBO HOBY, SKICHINIY NPOAYKIIIO, SKa 3aJ0BOJIbHSE HOBI TOTpeOH.
CouianbHuit €eKT Moisrae B SKICHOMY 3MIHIOBaHH1 YMOB Ipalli, PIBHS XKUTT.

Ecexkmuenicmo peanvnux ingecmuyini — TOHATTS, L0 XapaKTEPU3YeE
pPI3HOMAHITHI CTOPOHHM JOXOJHOCTI 1HBECTHIIH. /[l OIliHKM eeKTUBHOCTI
peaNbHUX 1HBECTULIM BUKOPUCTOBYIOTHCS YOTUPU OCHOBHUX TMOKa3HUKU: 1)
YUCTUM TNpUBENEHUN JOX1A; 2)IHAEKC JOXOJHOCTI; 3)mepiof OKYIHOCTI;
4)BHYTpIIIHS HOPMA JOXOJHOCTI.

Kummeeuii wyuxkn 2any3i — 3araJibHUM TepioJ] dYacy BiA TOYATKY
3apOJIKEHHS Tally31 J10 3aBepIleHHs ii ICHyBaHHS (IIPU BUITYCKY MPOAYKIIli, HA SIKY
cyrreBo BminHyB HTII) abo no BcTymy B ocCTaTouyHy 3puIicTh (U BUITYCKY
NpOayKIii, mOTpeOu B sKill € cTalunpH1). B Teopii KUTTEBOro LUKIY ramys3ei
BUJIUIAIOTH, SIK TIPABUJIO, 1T’ SITh OCHOBHUX CTaJliii: 1) «HApPOIKEHH»; 2) «pIcT»; 3)
«PO3IIUPEHHSY; 4) «BPUIICTBY; 5) «cmamy ado «ocTaTOUHA 3puTicThy. BuzHaueHHs
CTajli JKUTTEBOTO IMKIY Taly3l TIOB’si3aH€ 3 OIIHKOK I1HBECTHIIHHOI
MpUBAOJIMBOCTI OKPEMHUX OO0’€KTIB peaibHOro abo (iHAHCOBOTO I1HBECTYBaHHS,
BOHa HEOOXIJHa TaKoXX B Ipolleci raigy3eBoi auBepcudikailii 1HBECTUIIHHOT
TISUTBHOCTI.

Kummeeuii yuxn ineecmuyiii — 3aradbHUI TEPIOA Yacy BiA MOYATKY
BKJIQ/IaHHSI 3aCO0IB B peasibHUIl IHBECTULIIMHUN MPOEKT 1O HACTYIHOI'O BaromMoro
IHBECTYBaHHS B JiIouuid 00’€KT. SIK MpaBWIO KUTTEBUMA LMK 1HBECTHUIIIN
PO3MOAUISAIOT, Ha JIBI OCHOBHI cTanii - 1) mepioA IHBECTYBaHHS JI0 MOYaTKy
eKcIuTyartalii 00’ekTy; 2) mepiojJ] eKcIUTyaTallii HOBOro O00’€KTy A0 MOYaTKy
HACTYIIHOTO CYTTEBOTO 1HBECTYBaHHS B MOro peKOHCTPYKLII0 ab0 TeXHIYHE
nepeo30poEHHS.

Kummeeuii yuxn komnanii (¢hipmu) — 3aranbHUN NIEpioj Yacy BiJl MOYATKY
TISTTBHOCTI  KoMmaHii (pipMH) 10 NPUPOAHOTO MPUIMHUHEHHS 11 iCHYBaHHS a0o
BIZIPOJIPKEHHSI HA HOBIM OCHOBI (3 HOBUM CKJIaJIOM BJIACHUKIB 1 KEPIBHOT'O NIEPCOHATY;
3 IPUHIMIIOBO HOBOIO MPOJYKIIIEI0, TEXHOJIOTIEIO 1 T.1.) B Teopii KUTTEBOro LUKITY
kommaHii  (dpipMu) BUAUIAIOTH, SIK TPABWIO, IIICTh OCHOBHUX CTamid: 1)
KHAPOJKEHHS; 2) «JIUTUHCTBOY»; 3) «IOHICTHY; 4) «paHHA 3pUIICTHY»; 5) «OCTaTOuHA
3pUTICTBY; 6) «cTapiHHsS». Bu3HaueHHS CTajii JKUTTEBOTO LUKy KoMMaHii (hipmu)
HEOOX1THE TIPU OITIHIN 11 IHBECTUIIHHOT NMPUBAOIUBOCTI a00 1HBECTHUIIIMHUX SIKOCTEH
IIHHUX TAnepiB (aKIIiif), 110 eMIiTYIOThCA.
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3anyueni oxcepena gpopmysanna ingecmuyilinux pecypcie — 3anydeHi s
peanizanii 1HBECTULIHHOrO MOpTQens Ha KPEeAUTHIM OCHOBI T'POIIOBI 3aco0M Ta
iHIe MaiHo. Jlo uMcia OCHOBHUX BHJIB 3ally4eHHUX JUKEpel (pOpMyBaHHS
IHBECTULIIMHUX PECYpPCIB BITHOCSATHCS JIOBFOTEPMIHOBI KpeAUTH OaHKIB; 3ac0o0W,
OTpUMaHi Bix emicii oOumiramiif; mMaiiHO, 3ajlydeHe Ha OCHOBI I1HBECTHI[IHHOTO
J3UHTY Ta CEJICHTY.

3aoxouyeanvni eunnamu 3a 0yoigebHUM KOHMPAKMOM — IOJATKOBI
CyMH, IO CIUIAYYIOThCSA MIAPSAHUKY 32 BHUKOHAHHS (TIEPEBUKOHAHHS) YMOB
KOHTPAKTY.

36umok — NepeBUIICHHS] CYMU BUTPAT HaJ CYMOIO JOXOJY, JUIsl OTpPUMAaHHS
AKOro Oynu 3/1ICHEH] 111 BUTPATH.

3euuaitna OianvHicms — OyIb-1Ka OCHOBHA MISJIBHICTH MIANPUEMCTBA, a
TaKOX orepailii, o ii 3a6e3neuyoTh 400 BUHUKAIOTh BHACIOK ii MPOBEICHHS.

3¢im npo enacnuii kaniman — 3BIT, AKUW BioOpaXkae 3MIHM y CKJIaAl
BJIACHOT'O KaIiTaly MiAIPUEMCTBA MPOTATOM 3BITHOTO MEPIOAY.

36im npo pyx zpouiosux Kowimie — 3BIT, SKUW BiIoOpakae HAJIXOKEHHS 1
BUOYTTS TpOLIOBUX KOIUTIB MPOTSATOM 3BITHOTO TNEPIOAYy B  pe3ysbTaTi
orepauiiHoi, IHBECTULIHHOI Ta (1HAHCOBOI AISTBHOCTI.

36im npo ¢inancosi pesyromamu (36im npo CyKynHuil 00xid) — 3BIT PO
JO0XOJId, BUTPATH, (P1HAHCOBI PE3YJIbTATH Ta CYKYITHUHN JOXI.

3aumma — 00 e€qHAHHSA MIANPUEMCTB (LUISIXOM CTBOPEHHS HOBOT
IOpUIUYHOT 0cOOM, a0 MPUETHAHHS TIAPUEMCTRB J0 TOJOBHOTO MIANMPUEMCTBA), B
pe3ysbTaTi  AKOTO BIACHUKM (aKLIOHEpPH) MIANPUEMCTB, IO 00’ €THYIOThCH,
3MIACHIOBATUMYTh KOHTPOJb HaJl YyCIMa YHUCTUMU AaKTUBaMH 00’ €JIHAHHUX
MIATPUEMCTB 3 METOIO JTOCSATHEHHS MOJANbIIOr0 CIUIBHOTO PO3MOJAUTY PU3HKIB Ta
BUTOJ1 BiJ 00’ enHanHs. [Ipu oMy >k0iHA 31 CTOPIH HE MOXKe OyTH BU3HAUYeHa K
MOKYTEIb.

3menwennn Kopuchocmi — BTpara EKOHOMIYHOI BHIOAUM B CyMI
NEPEeBUIICHHS  3aJIUIIKOBOi  BApTOCTI aKTHBY HAaJ CYMOK  OYIKYyBaHOTO
B1JIIIKOTYBaHHS.

3Hoc Heobopomnux axkmueie — cyma amoptuzailii 00’exkTa HEOOOPOTHUX
aKTUBIB 3 MMOYATKY X KOPUCHOTO BUKOPUCTAHHS.

30606’a3anna — 3a00pTroBaHICTh MIANPUEMCTBA, SIKa BUHUKJIA BHACIHIIOK
MUHYJIHUX MOAIN 1 MOTrameHHs Koi B MalOyTHbOMY, K OUIKYETbCS, MIPU3BEIE 110
3MEHIIIEHHS PEeCypCiB MiAMPUEMCTBA, [0 BTUTIOIOTH Y CO01 EKOHOMIYH1 BUTOJIH.

3o6enimni oxcepena HopMyBaHHS IHBECTUILIMHUX PECYpPCIB — MO3UKOBI Ta
3allydeHi Jpkepesia (piHaHCYBaHHS IHBECTULIMHUX IPOrpam (IIPOEKTIB).

Ingecmuuyii — BCi BUIM MaWHOBUX Ta IHTEJIEKTYaJIbHUX I[IHHOCTEH, II0
PO3MIIIYIOTECSL B 00’ €KTH MIANPUEMHHIIBKOT Ta 1HIIMX BHUAIB JAISJIBHOCTI 3 METOIO
oJlepkaHHs TpUOYTKY ab0 JOCSITHEHHS COLIATBHOTO eeKTYy.

Ineecmuuii 3 ¢pikcosanum 00x000m — BKIAJIEHHA KamiTaly B 00’ €KTH
IHBECTYBaHHs 3 MOIEpPeAHbO MependayeHor (PIKCOBAHOIO CTABKOIO JOXOJHOCTI.
Jlo yncna Takux 00’ €KTIB 1HBECTYBaHHS BITHOCSATHCS KYMOHH1 OoOJirarii, onamaHi
cepTudikaTy, MPUBUICHOBaH1 aKIlii Ta 1HIIII.
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Ineecmuuiiina deknapauyia — CKJIaJjoBa YaCTUHA CTaTyTy IHBECTUIIHHOTO
dboHy, B SKId BU3HAYCHI OCHOBHI HANpPSIMKH 1 OOMEXEHHS HOro MisSIbHOCTI,
MOPAJIOK BUITYCKY, MPOJAAXy Ta BUKYIY IHBECTHI[IMHUX cepTU(IKATIB, a TaKOX
1HIII TUTAHHS AISUTBHOCTI (DOHITY.

Ingecmuuiiina Odianvnicms — TPUAOAHHS Ta peaiallisi TMX HEOOOPOTHHUX
aKTUBIB, @ TaKOXX THUX (PIHAHCOBUX IHBECTHIIN, SIKI HE € CKJIAJOBOI0 YaCTUHOIO
€KBIBAJICHTIB I'POILIOBUX KOIIITIB.

Ingecmuuiiina inghpacmpykmypa — HaiiOUIbII BaXXIUB1 Taly31 €eKOHOMIKH,
3aKiagu 1 3aco0u, 1o Oe3nocepeqHbO 3a0e3NedyrTh Mpolec Oe3nepediitHoro
3I1HCHEHHS 1HBECTUII.

Ineecmuuiiina Komnania — TOProBellb I[IHHUMHU Tanepamu, SKUH Kpim
BEJICHHS 1HIIUX BHUJIB JISUTBHOCTI, MOXE 3allydaTH 3aco0u IS 3I1HCHEHHS
CHUIBHOIO 1HBECTYBAHHS ULUISIXOM €MICli Ta pO3MILEHHs IIHHUX [afepiB
(Briroyatoun  iHBecTUUIWHI — ceptudikatu). CTBOpeHHS Ta  ALUIBHICTH
IHBECTULIIMHUX KOMIMaHId B YkpaiHi perymtoeTscsi Ykasom IIpesunenta "llpo
IHBECTHUL1MHI POHIM Ta IHBECTULIIMHI KOMTIaHIi".

Ingecmuuiiina Hnepyxomicms — BiacHI a00 OpEHIOBaHI Ha YyMOBax
(biHaHCOBOT OPEHIU 3eMENbHI AUISHKU, OY1BII1, CIIOPY/H, K1 PO3TAIIOBYIOTHCS Ha
3eMJTl, YTPUMYBaHI 3 METOK OTPUMAHHS OPEHIHUX IJIATEXIB Ta/a00 30UTbIICHHS
BJIACHOT'O Kamitajly, a He /i1 BUPOOHUITBA Ta IMOCTAa4aHHS TOBapiB, HaJAaHHS
MOCJIYT, aIMIHICTPATUBHOI METH 200 MPOJIaXKy B MPOLECI 3BUYANHOT JISITBHOCTI.

Ingecmuuiiina npueabnueicme 2any3eil — 1HTErpajibHa XapaKTEPUCTUKA
OKpEeMHX Tally3eil €KOHOMIKH 3 MO3UI[li NEePCHEKTUBHOCTI PO3BUTKY, TOXOJHOCTI
IHBECTULIIA Ta pIBHA I1HBECTULIMHMX pu3HKiB. OIlllHKAa  1HBECTHUIIIHOT
NpUBAOJIMBOCTI OKPEMHUX Tally3ed 3A1MCHIOEThCS MpPH po3poOlll 1HBECTUIIHHOT
cTparerii xommanii (pipmu) Ta ranmyszeBoi AuBepcudikaiii ii I1HBECTUIIIHHOTrO
noptders.

Ineecmuuiiina npueabnueicmp Komnaniii — 1HBECTULIWHA TMporpama, K
BiJ0COOJIEHA YacTHHA 1HBECTULIHHOTrO nmopTdens kommnadii (Gipmu), chopmoBaHa
32 Taly3eBOl0, pErioHajbHOI0 ab0 IHIIMMHU O3HaKaMd 3 METOI 3PY4YHOCTI
ynpasiiHHs. [HBecTuliliHa porpamMa BKJIIOYAE, K MPABUIIO, PAJl IHBECTUIIMHUX
MPOEKTIB (HampuKiIaa, I1HBECTUIIMiHA TMporpaMa KUTJIOBOrO OyIiBHUIITBA,
nepepoOKu  CUILCHKOTOCIOAAPCHKOI  MPOAYKIli,  CTBOPEHHS  COIaJbHO1
1HGPaCTPYKTYpH 1 T. 11.).

Insecmuyiiina npuea&uuetcmb pecioni¢ — IHTCrpallbHa XapaKTEPHCTHKA
OKpeMHUX per10H113 KpaiHW 3 MO3MILII IHBECTHILIHHOTO KIIiMaTy, PiBHA PO3BUTKY
IHBECTULIIMHOI  1HQPACTPYKTYpH, MOKIMBOCTEH 3alyuye€HHS I1HBECTUIIMHUX
pecypciB Ta 1HIKUX (AKTOPIB, 0 CYTTEBO BIUIMBAIOTH Ha (POPMYBAHHS TOXOIHOCTI
IHBECTULIIA Ta I1HBECTULIMHMX pu3UKIB. OI[IHKAa I1HBECTHUIIHOI MPUBAOIMBOCTI
OKPEMHX PETi0HIB 311MCHIOETHCS MPU PO3POOLIl 1HBECTULIIMHOT CTpaTerii KoMmaHii
(pipmm) 1 perioHanbHO1 AMBepcUPiKaLIii 11 IHBECTULIMHOTO MOPTQENIO.

Ingecmuuiiina cmpamezisa — popMyBaHHSI CUCTEMH JOBIOTEPMIHOBUX II1ICH
IHBECTULIIMHOI ALSUIBHOCTI KoMrmaHii (¢pipmMu) Ta BuOIp HaWOLIbII e()EKTUBHUX
HUISXIB IX JOCSTHEHHS.

Ingecmuuiiinuii Knimam Kpainu — cUCTeMa TPABOBUX, CKOHOMIYHUX 1
COLIIAJIbHUX YMOB 1HBECTHIINHOI AISUTBHOCTI B KpaiHi, 1110 CYTTE€BO BIUIMBAIOTH HA
JOXOJIHICTh IHBECTHI[I! 1 PIBEHb IHBECTUIIIHHUX PU3HKIB.
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Ineecmuuyininuii 6ank — OaHK, KU cremiani3yeTbcs Ha (iHAHCYBaHHI
IHBECTHIIIHHOI AISTILHOCTI CBOIX KIIIEHTIB HUISXOM BHJa4dl iM JOBrOTEPMIHOBUX
KpeJIUTIB (TIO3UK).

Ingecmuuiiinuii meneod)cmenm — TIPOIIEC YIPABIIHHS BCiMa acleKTamMHu
IHBECTULIIMHOI AISIbHOCT1 KOMMaHii (Ppipmu).

Ingecmuuiiinuii nopmepens — chopmoBanuii kommaniero (¢pipMoro) 3
ypaxyBaHHSIM 11 1HBECTHUIIMHUX IUJIEH TEpetik o0 €KTIB pearbHOTO Ta
(1HAHCOBOTO 1IHBECTYBAHHS.

Ingecmuuiiinuii  npoekm — 00’€KT peajbHOTO 1HBECTYBaHHS, IO
HaAMIYa€eTbCs 10 peanizamii y Qopmi mnpuadaHHs, HOBOro OyIiBHHUIITBA,
PO3ILIMPEHHS, PEKOHCTPYKIIIi 1 T.Jl. HA OCHOBI PO3TJISAY 1 OI[IHKU O13HEC-TUIaHY.

Ineecmuuyiiinuit pusux — IMOBIPHICTb BUHUKHEHHS HemependadyBaHUX
¢inancoBux BTpar (y ¢opmi 3HMWKEHHS ab0 MOBHOI BTpaTH JIOXOJIB, BTpaTH
KamiTany 1 T.J.) B CHUTyallli HEeBU3HAYEHOCTI yYMOB I1HBECTHIIIHHOI JISTILHOCTI.
Po3pi3HSIOTh IHBECTULIMHUN PUBHK cucmemMamuyHuil i HecucmemamudHuil,
peanvHoco i (piHanco8020 THBECTYBAHHS, eKOHOMIYHUL, NOJIMUYHUL, COYIATbHULL
ma iHwi 8UouU.

Ineecmuuyiiinuit punox — CYKYNHICTh I1HBECTHI[IMHUX BIIHOCUH, IO
CKJIJAI0ThCS MK MPOAABISMHU 1 TOKYMNISIMUA 1HBECTHI[IMHUX TOBapiB 1 MOCIYT, a
TaKoX 00’ €KTIB IHBECTYBaHHS y BCiX Horo ¢opmax.

Ineecmuuyinuinuit  ¢pono — 1opuamuHa ocoba, 3acHoBaHa Yy (dopmi
aKL1IOHEPHOI'0 TOBAPUCTBA, fKa 3/IHCHIOE [ISUTBHICTh BHUKIIOYHO Yy cdepi
CHUIBHOIO 1HBECTYBaHHsS. |HBeCTHIINHI (OHAM MOAUIAIOTHCS Ha GIOKpumi ma
3axpumi. [lOpsAIOK CTBOpPEHHS Ta IISUIBHOCTI 1HBeCTUIINHUX (PoHAIB B YKpaiHi
perymoerscsi YkazoM Ilpesunenta "Ilpo iHBectuiliiini GoHau Ta 1HBECTUIIINHI
KOMITaHii".

Ineecmuuiiini axocmi yinnux nanepie — IHTETpalIbHA XapaKTEPUCTHKA

Ineecmop — cy0’€KT 1HBECTHIINHOT NISNIBHOCTI, SIKUH TpHiiMae pilieHHs 1
3MIACHIOE BKJIQJCHHS BJIACHUX, MO3WYEHUX 1 3aly4yeHUX MalHOBUX Ta
THTEJNIEKTYyaJIbHUX PECYPCIB B 00’ €KTH IHBECTYBaHHS.

Inougioyanvnuit ineecmop — oxkpema OpHUIMYHA 0C00a, IO CaMOCTIMHO
(0e3 mocepeAHUKIB) 3/11MCHIOE THBECTULIHHY A1SUTBHICTb.

«Inkybamop» — 151 CTpyKTypa CHeliani3yeThCsl Ha CTBOPSHHI CIIPUATINBHUX
YMOB i1 €(eKTUBHOI MISUIBHOCTI MaJMX IHHOBaUIWHMX (BEHUYpHHX) (ipM, SKI
pPO3pOOJISIIOTh OpUTIHANBHI HAYKOBO-TEXHIUH1 i7ei. [HkyOaTtop Hajgae MaluMm
¢dipMaM NpPUMILIEHHS, YCTaTKyBaHHA, 1H(GOpPMAIliiiHI, KOHCAJITHHIOBl IMOCIYTH.
Inkybarop He moTpedye OOIKETHUX aCUTHYBaHb, CAMOOKYITHICTh 3a0€3MeUyEThCs
3a paxyHOK HOTO ydacTi B MaOyTHIX MpUOyTKax [UX IHHOBALIMHUX (QipM.

Innosauinina ougyzin — piBEHb CHPUUHATTS Ta TOIIMPEHHS HOBAIII.
CTBOpEeHHS! YMOB JiJIsl TUPAKYBaHHS HOBOBBE/ICHbD.

Innosauinina OianvHicmes — CIpPSIMOBaHA Ha TMOIIYK MOXKIIMBOCTEH, SK1
3a0e3MeuyloTh MPAaKTUYHE BUKOPUCTaHHS HAayKOBOTO, HAayKOBO-TEXHIYHOTO
pe3yNbTaTy Ta IHTENEKTYaJIbHOIO MOTEHIIANy 3 METOI0 OJIepXaHHS HOBOTO YU
MOJIIMIIEHOTO MPOIYKTY, CIOCO0Y oro BUpOOHHUIITBA Ta 33JJOBOJICHHS CYCIUITbHUX
noTped y KOHKYPEHTOCTIPOMOKHHUX TOBapax.
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Innosayinina nonimuka oOepycaeu — BIUIUB JEpKaBU Ha IHHOBALIWHY
JISUTBHICTH 32 JI0MOMOTOI0 BIJIOBIIHOTO MPABOBOTO Ta €KOHOMIYHOTO MEXaHI3MY.
Jlep>kaBa 3MA1MCHIOE 3aXOJW IOJO0 3aXUCTYy HAIIOHAJBHOTO PHUHKY, CTBOPEHHS
iHHOBaIllitHOTO ToTeHiiany. Cepes Mozenei Aep:kaBHOT 1IHHOBAI[IMHOI MOJITUKU
pPO3PI3HAIOTH JBI — aMEpPUKAHCBKY Ta SMOHCbKy. CTpaTerii IHIIMX KpaiH € iX
pizHoBusaMu. OCHOBHI PpPO30DKHOCTI — Yy piBHI JEp>KaBHOIO PpEryJlOBaHHS
IHHOBAI[IHOT AlsIbHOCTI. OCHOBHI HaNpPSIMKU 1HHOBAIIMHOI ep>KaBHOT MOJITUKH
JUISL BCIX KpaiH Taki: Aep>KaBHI MpsMi Ta MOOIYHI CTUMYJIIOBAHHS PO3BUTKY HayKH
Ta TEXHIKH; OCBOEHHS iX pe3yJbTaTiB; CTpaTeris MiITOTOBKM Ta MEPEeHiArOTOBKU
KaJipiB; GopMyBaHHS 1H(PACTPYKTYPH CYCHIIBHOTO KIIIMaTy, KOTpUH 3a0e3neuye
PO3BHUTOK IHHOBAIIWHUX MTPOIIECIB.

Innosauinna cghepa — cucrtema B3aeMOJli 1H HOBATOpPiB, 1HBECTOPIB,
TOBapOBUPOOHUKIB KOHKYPEHTOCIPOMOXKHOI MPOAYKI[li Ta MOCAYr 1 PO3BUHEHOI
1HPPaCTPYKTYpH.

Innosayininuii 1az — TPOMDKOK Yacy MDK BUHUKHEHHSIM HOBUHKH 1

BTUICHHSM ii Y HOBOBBEICHHS.

Innosauitinuii menedyicmenm — CyKyIHICTh OpraHi3alliiHO-eKOHOMIYHUX,
MICUXOJIOTTYHO-COIIaJIbHUX METO/IB, (opM Ta cHocoOiB yHOpaBliHHS BciMa
CTaJIsSIMH 1HHOBAI[ITHOTO Mpoliecy. [HHOBaITHUN MEHEHKMEHT — 11€ TaKUi criocio
NiH, skui 3a0e3neuye CHPUATINBI YMOBHU Il PO3BUTKY IHHOBAI[IMHOTO MPOIIECY.
[HHOBAIITHUN MEHEKMEHT — 11 YIPABIIIHHS 3MIHAMHU.

Innosauininuiit nomenyian deprcagu — CyKyInHiCTh 3aC001B 1 MOXKJIMBOCTEH
y Tajy3l OCBITM Ta BUPOOHMIITBA, SIKI BTUIIOIOTH HaiHOBImI gocsrHeHHs HTIIL
[loxa3HUKK 1HHOBALIMHOIO MOTEHIATy: 0OCIT HAarpoOMaKEHUX TEOPETUUHUX Ta
NPaKTUYHUX 3HAHb Yy PI3HUX Taly3siX CYCHUIbHOT JISJIBHOCTI; 3AaTHICTh
BUKOPUCTOBYBATH Ta MOIIMPIOBATH I 3HAHHS; HASBHICTH MIATOTOBIECHUX KaIpiB
BUCOKOi KBai(ikamii B ramy3i HayKOBO-TEXHIYHOI Ta MPAKTUYHOI isJILHOCTI;
MaTepialbHO-TEXHIYHOI 1 (pIHAaHCOBOI 0a3u HayKH g NPOBEIEHHS JOCHTIIB,
EKCIIEPUMEHTIB 3 YIPOBA/KEHHS 1€ HOBOi TEXHIKH, MPOIYKTIB, TEXHOJIOTIH,
Oprasi3aliifHO-ynpaBIiHCbKUX (OPM Ta METOAIB 3 MIATOTOBKH KaJpiB, pO3POOKH
Ta TIOIIMPEHHS I1HHOBaIid. [HHOBaliiHUN TOTEHIIAJl BU3HAYAa€ MOXKJIUBOCTI
PO3BUTKY HayKd B MallOyTHhOMY; 3a0e3ledye JIIepCTBO JepKaBU Ha CBITOBIN
apeHi.

Innoeayininuii npoyec — 1€ poLEC CTBOPEHHS, MOLIMPEHHS Ta BTUICHHS
HOBaIlli, SKa 3a/JI0BOJIbHSIE HOBI cycnuibHI MoTpeOu. CKilanaeTbcs 3 OKpEeMHUX
CTa/1iii, 110 BIAPI3HAIOTHCS OpraHi3alli€lo mpali, ynpabiiHHA, (piHAHCYBaHHSIM.

Innoesauininuil po3eumok — po3BUTOK HAyKH, TEXHIKH, TOCBiNY, 3HaHb. Lle
IpoLec, Mij] 4ac SKOr0 HayKoBa 1/1€s1 JOBOAUTHCS 10 MPAKTUYHOTO BUKOPUCTAHHS.

Innosayinni npoekmu — 1€ CKJIAQJOBI MpOrpamMu, CTBOPEHI IS
BIIPOBA/PKCHHS TEXHIYHMUX, TEXHOJOTIYHMX a0o0 IHIIMX HOBaIlid, Mmoo IX
3MIACHIOIOTh HAYKOBI Ta MPOEKTHI 3aKJIaJid B IEBHUM MPOMDKOK Yacy.

Innosauinuni  cmpameeii —  cTpaterii  NPOMHUCIOBUX  KOMIIAHIM
(MATPUEMCTB), OPIEHTOBAHUX HA I[IHHOCTI, 110 € TOJIOBHUMH B POOOTI MiAPO3/ILIIB
HIJIPK.

Innoesauinni ineecmuuyii — onHa 3 GopM 1HBECTYBaHHS, IO 3M1MCHIOETHCS 3
METOI0 BIIPOBA/KEHHS JOCSATHEHb HAYKOBO-TEXHIYHOI'O MPOTPECy Y BUPOOHUIITBO
1 cotianbHy cdepy.
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Inozemni ineecmuyii — Bc1 BUAW IIIHHOCTEH, IO BKJIAJAIOThCI B 00’ €KTH
IHBECTULIIMHOI AISUIBHOCTI Ha TepuTopii gaHoi Kpainu. [lopsanok 3maidcHEHHS
1HO3€MHHUX I1HBECTUIIM Ha Teputopili YKpaiHM peryntoerbcs 3aKOHOM YKpaiHH
"IIpo pexrM 1HO3EMHOTO 1HBECTYBaHHA".

Inmenexmyanvna enacuicms — aBTOPCbKE MPAaBO HAa BUKOPHUCTAHHS Ta-
TEHTIB, JIIEH31H, TOBapHUX 3HAKIB, MPOTPAMHOTO 3a0€3MeUeHHS.

InmenekmyanvHuil nPOOYKm — NPONYKT IHTEIEKTYaJIbHOT AISTbHOCTI, IKUN
€ TOBapOM B YMOBaX PUHKY. [HTe€NEKTyalbHUN NPOAYKT-3HAHHS, TEOPii, BIAKPUTTS,
BHHAXOJIU, HOYy-Xay.

Incmumyuiiinui irmecmop (1)1HaHCOBI/II/I MOCEPE/IHUK, 10 AKYMYJTIOe
KOIITH 1HAUBIAYyJIbHUX 1HBECTOPIB 1 3AIMCHIOE 1HBECTHIINHY AISUTBHICTS,
CHeliani3oBaHy, sk MpaBuio, HA OMepaliiaX 3 IIHHUMHU MarnepaMu.

Incmpymenm  xedycyeanna — TOXIAHUN  (PIHAHCOBUM  THCTPYMEHT,
¢biHaHCcOBUN aKTHB abo0 (iHAHCOBE 3000B’SI3aHHS, CIpPaBEAJIMBA BAPTICTh SKUX 1
IPOIIOBl TMOTOKM B SIKUX, SK OYIKYEThCSA, KOMIICHCYBaTUMYTh 3MIHU
CIIPaBeJIMBOI BAPTOCTI 00 MOTOKY I'POIIOBUX KOMITIB 00’ €KTa XEIKYBaHHS.

Incmpymenmu ¢ponoo6020 punky — THCTPYMEHTH 3 JIONOMOTOIO SIKUX
3MIACHIOEThCS omepanii Ha (QOHIOBOMY pUHKY. [0 OCHOBHHUX I1HCTPYMEHTIB
(hOHIOBOTO PHUHKY BIAHOCAThCA oOdiramii, omaaHi cepTudikaTH, OIMIIOHH,
¢’ rouepcHi KOHTPAKTH, IHBECTUIIHHI cepTU(DIKATH.

Ingpnayinina npemia — NOJATKOBUM JOX1J, IO BUIUIAYYETbCS IHBECTOPY 3
METOIO BIIIIKO/TyBaHHSI MOTO BTPATU BiJl 3HEI[IHCHHS I'POIIEH y 3B’ 513Ky 3 1HQIIALIEIO.
PiBeHbp 1HOr0 JOXOMYy NPUPIBHIOETbCA 10 TeMiy I1HQISAIT B Mepiofl, IO
PO3TIIAIAETHCA.

Kaniman — ocHOBHMI BUJI IHBECTULIHHUX PECYpCiB y (OpMi MaTepiabHUX 1
IPOIIOBUX PECYPCIB, Pi3HUX BUAIB ()IHAHCOBUX 1HCTPYMEHTIB. B OuIbII By3bKOMY
3HA4YCHHI - aKTUBH KOMITaHii (hipMH) 3a MiHYyCOM 3000B’s13aHb (3a00pTrOBaHOCT1).

Kanimanizayia — mnepeTBOpeHHs 3aco0iB y Kamitajl. B iHBecTHIlIHHIMI
JISUTbHOCTI HAWOUIBII TMOMIMPEHUMH ONEpallisiMU KamiTamizalii € KamiTanizaiis
YaCTMHM  YUCTOTO NOpUOYTKY, Kamitamizamis JAWBIACHAIB,  KamiTajai3aris
JIETIO3UTHOTO MPOIIEHTA 1 T.I.

Kanimanoni éknadenns — 1HBECTUIIIT Y BITHOBJICHHS OCHOBHHUX 3ac00iB 1 Ha
NPUPICT MaTepiaibHO-BUPOOHMYMX 3amnaciB. KamiTanbHi BKIAQJACHHS 3A1MCHIOIOTHCA Y
dbopmi  HOBOro OyIIBHUIITBA, PpO3IIMPEHHS, PEKOHCTPYKLIi 1 TEXHIYHOTO
epeo30pOEHHS.

Koegiyicnm aemonomii — oliH 3 OCHOBHUX MMOKa3HUKIB, 110 XapaKTEPU3YeE
(biHaHCOBY CTIHKICTh KoMIaHii (pipmu). BiH BU3HAUA€THCS NUISXOM JUICHHS CyMU
BJIACHOTO KamiTajJy Ha CyMy BCIX BHUKOPHUCTOBYBaHUX 3ac00iB. Uum Oinblie
3HAYEHHS LbOTo KoedilieHTa, TUM BHIlA (piHAHCOBA CTIMKICTh KOMMaHiT (pipmu).

Koedghiyienm eapiayii — CTaTUCTUYHHUNA TIOKA3HUK, IO XapaKTEpU3YeE
CHIBBIIHOUIEHHSI CEPEAHBOKBAIPATUYHOIO BIIXUJIECHHS Ta CEPEAHBOI BEIUUYMHU
MOKa3HUKIB, 110 BHUBYAIOTHCS. B 1HBECTHLINHIN NisUIBHOCTI KoedillieHT Bapiarlii
PO3PAaXOBYETHCS B MPOLIEC] OIL[IHKK PIBHSI IHBECTULIMHOTO PU3UKY.

Koegiuienm o0oe2zocmpokoeoi 3ab60pzoeanocmi — BaXIMBUM TTOKa3HUK
oliHKM (iHaHCOBOi CTIMKOCTI mignpueMcTBa ((ipMHu), WO XapaKTepU3YeE
BIIHOIIIEHHSI CYMH JIOBFOCTPOKOBOiI (OLIBIIE OJHOTO POKY) 3a00proBaHOCTI 10
3arajbHOI CYMHU BC1X BUKOPUCTOBYBAHUX HUM KOIITIB.
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Koukypenmocnpomoircnicms H08088e0eHHA — 11€ TEXHIKO-€KCIUTyaTaIliiiH1
napamMeTpy HOBalli B OLIHIII JIJIsl CIIO’KUBAayYa Ha TAHOMY CETMEHTI pUHKY.

Konkypenyia — 60poThba MiX TOBApOBUPOOHUKAMM 32 BUTIIHILII YMOBH
BUpOOHUIITBA Ta 30yTy TOBapy. 3 TOYKM 30pYy IHHOBAIII{HOTO mpoLecy
KOHKYPEHI[I}0 MOKHA MOJIUTUTH Ha (PYHKI10HATIBHY, BUJIOBY, IPEIMETHY.

Kounkypenuia uinoea — 6axanHs 3HU3UTU BUTPATH HA BUPOOHUIITBO TOBApY
JUIsL TOrO, 100 MPONOHYBAaTHM TOBAap 3a LIHOIO HIKYOIO, HDK y KOHKYPEHTIB,
30epirarouu npu HbOMY HOPMY MPUOYTKY.

Kon’ronkmypa — cykynHicTh (haKTOpIB, 1110 XapaKTEPU3YIOTh CTaH SKOrO HE
OyIb MpoIieCy, ASUTbHOCTI, SBUIIIA.

Kon’onkmypa ineecmuuininozo punky — cuctema (aktopis, 110
XapaKTepu3ye MOTOYHUN CTaH MOIMUTY, MPOMO3MUILIi, IIH 1 PIBHA KOHKYpEHUIi Ha
IHBECTHULIMHI MPOEKTH 1 MOCIAYTHU, a TAaKOX OO0 €KTH IHBECTYBAHHS y BCIX HOro
dhopmax.

Kon’ronkmypnuit yukn — T1iepiofi 4yacy, Ha TPOTs31 SKOTO MPOXOJUTH
MOCJIIJIOBHA 3MIHA BCIX CTaJld KOH IOHKTYPH IHBECTHI[IHHOTO PUHKY. B OCHOBI
KOH IOHKTYPHOT'O IIUKJTY BUAUISIIOTH TaKl YOTUPH CTaJlli KOH IOHKTYpH: /) niotiom
KOH toHKmypu,2)  KOH tOHKmYpHuti Oym; 3) noclabienHs  KOH TOHKMYPU,
4) KoH rOHKMYpHUIL cnao.

Konconioosana pinancosa 3eéimunicme — (¢iHaHCOBA 3BITHICTH, SKa
BijoOpaxkae (h)iHAHCOBE CTAHOBUIIE, PE3YJIbTATU MISNIBHOCTI Ta PyX TIPOIIOBHUX
KOIITIB IOPUINYHOI 0COOM Ta ii JOUIpHIX MIANPUEMCTB SK €IMHOI €KOHOMIYHOT
OJIMHHUII.

Konmpaxkm 3 ¢ikcoeanorw uyinow — noroBip npo OYHIBHULTBO, SKUN
nependavae ¢ikcoBaHy (TBepay) IIIHY BChOro 00cCsary poOIT 3a OyiBeIbHUM
KOHTpPAaKTOM a0o0 (ikcoBaHy CTaBKy 3a OJMHMIIO KIHIEBOI NPOAYKIi, II0
BUITYCKaTUMEThCS Ha 00’ €KTi Oy IIBHUIITBA.

Konumpakm 3a yinoro «eumpamu njitoc» — J0TOBIp PO OyAIBHUIITBO, SKUH
nepeabayae IiHy SK CcyMy (akTUYHUX BUTpaT MIAPAJHUKA HAa BUKOHAHHS
OyIiIBETLHOIO KOHTPAKTy Ta IOTOMKEHOro NpuOyTKy (y BHIVIAIl MPOLIEHTA BiJ
BUTpAT a00 (HIKCOBAHOI BEIMYUHH).

Konmpons — BupilmiagibHUil BIUIMB Ha (PIHAHCOBY, TOCMIOAAPCHKY 1
KOMEpIIHHY TMOJITUKY MIANPUEMCTBA 3 METOI0 OJEpKaHHS BUTOJ BIJI HOro
TISUTBHOCTI.

Konumponvnuii nakem akuyiii — KUTbKICTh aKIlii, sSika Ja€ MpaBo 1HBECTOPY
3MIACHIOBATH (DaKTUYHUI KOHTPOJb HAJ aKI[IOHEpHOIO KommaHiero. B VYkpaini
pIllIeHHs], 10 MIATBEPIKYE HAABHICTH KOHTPOJBHOIO MAKETYy akKIlii, SAKIIO KOro
po3Mip ckiangae Ouibiie HDK 50% , mpuiiMae aHTUMOHONOJBHUN KOMITET 3
BpaxyBaHHSIM KOHKPETHHUX OCOOJMBOCTEH 3aCHOBHMIIBKMX JOKYMEHTIB 1
CTPYKTYpPH CTaTyTHOTO (hOHAY KOMIIaHI].

Konumponbni yuacHuku — y49aCHUKH CHUTBHOT NISUTBHOCTI 31 CTBOPEHHSM
IOPUANYHOI 0COOM (CHIIBHOTO MiAMPUEMCTBA), K1 3A1MCHIOIOTH KOHTPOJb 3a i
ISUTBHICTIO.

Kopucmyeaui 36imnocmi — $Hi3uduHi Ta OPUAUYHI 0COOU, IO TOTPEOYIOTH
iHpopMaIlii Ipo AISIBHICTh TIATPUEMCTBA AJIs IPUUHATTS PIllICHb.
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Kopomxkocmpokosi ineecmuuyii — hopma BKIIQJICHHS KamliTaay TEPMIHOM 0
OJTHOTO poOKy. Jl0 HHUX BIZHOCATHCS TPHAOAHHS KOPOTKOCTPOKOBHUX OOIIraiii,
KOPOTKOCTPOKOBUX  JEMO3UTHUX  cepTUdIKATIB, PO3MIIMICHHS KOIITIB Ha
JENO3UTHOMY BKJIA/JII 1 1HIIIT KOPOTKOCTPOKOBI (DIHAHCOB1 BKJIAJACHHSI.

Kpeoummnuii npoyenm — cyma, 1110 BUIUTAUYETHCS OJIEPKYBAUEM KpPEIUTY 3a
KOPUCTYBAHHS MO3UKOBUMHM KOIITAMH Y BIAMOBITHOCTI 3 BCTAHOBJIEHOIO CTABKOIO
MPOLICHTA.

Kpuea ineecmuuinn — rpadiuHe 300paKCHHsS 3alie)KHOCTI TOMUTY Ha
IHBECTHIlII BiJ PI3HUX YHWHHHUKIB: TMHUTOMOI Bard 3ao0lIaJKEHb B J0XOJaX;
OYIKYBaHOi HOpPMHU NPUOYTKOBOCTI 1HBECTHUILIN; CTAaBKH IMO3MKOBOTO IPOIICHTA;
TeMMiB IHQIIAIIT Ta 1HIIHX.

Jli3unz — noBroctpokoBa QopMa OpeHAM MallMH Ta OO0JIaJHaHHS, IO
OJIHOYACHO BHUKOPUCTOBYETHCS SAK OJHE 13 3alydeHUX JKepen (OpMyBaHHS
THBECTHUIIHHUX PECYPCIB.

Jlikeioayinina eapmicms — cyma, SIKy HIAIPUEMCTBO OYIKY€E OTpUMATH 32
aKTUB MICJIA 3aKIHYEHHS CTPOKY MOr0 KOPUCHOT'O BUKOPUCTAHHS 32 BUPAXYBaHHAM
BUTpAT, MOB’A3aHUX 3 HOr0 BUOYTTSIM.

Jlik¢ionicms — 31aTHICTb aKTHBIB BHUKOPHCTOBYBAaTHCS B  SIKOCTI
OesnocepeHix 3ac001B mIaTexxy abo OyTH TOTOBUMHU JI0 MIBUJIKOTO MEPETBOPECHHS
B IrponioBy (hopmy 0€3 BTpaTu CBOET OTOYHOT BAPTOCTI.

Jlikeionicme  ineecmuuyiin — 3IATHICTb OO’€KTIB 1HBECTYBaHHS OyTH
peai3oBaHUMH TPOTATOM KOPOTKOTO TNepiofy yacy ©Oe3 BTpaTH CBO€i peasibHOi
BapTOCTI.

Jliyen3ia — n03BUI MAaTEHTOBIACHUKA BUKOPUCTOBYBAaTHM MOro BHHAXiJ Ha
MEBHUI TEpMIH 3a MEBHY OIUIATy IHIIMMU JileH31aTaMu. SIK mpaBWio, Takli
J03BOJIM BUJIAIOTHCS Ha KOMepIIiiiHe a00 BUpOOHUYE BUKOPUCTAHHS BUHAXOY.

Mamepuncoke (xonounzoge) nionpuemMcmeo — TIANPUEMCTBO, SIKE
3MIIACHIOE KOHTPOJIb TOYIPHIX MIATPHUEMCTB.

Memoo yuacmi ¢ kanimani — mMeTon OOJIIKY IHBECTHIIIM, 3TITHO 3 SIKUM
OajlaHcOBa BapTICTh IHBECTUIIIM BIAMOBIAHO 30UIbLIYEThCS a00 3MEHIIYETHCS Ha
CyMy 30UIbIIEHHS! a00 3MEHIIEHHS YaCTKU 1HBECTOPA Y BJACHOMY KariTani 00’ eKTa
IHBECTYBaHHS.

Memoo eghexmusnoi cmasku giocomka — METO]] HapaxXyBaHHs aMOpPTU3AIii
JUCKOHTY a0o0 mpeMii, 3a SIKUM CyMa aMOpTHU3allil BU3HAYAETHCS K PI3ZHULIS MIXK
J0XO0JIOM 3a (pIKCOBAHOIO CTABKOIO BIICOTKAa 1 JOOYTKOM €(QEKTUBHOI CTaBKU Ta
aMOPTU30BAaHOI BAPTOCTI HAa MOYATOK NEPIOJTY, 32 KU HAPAXOBYETHCS B1ICOTOK.

Memoou ¢hinancyeanna ineecmuyinn — TPUHLIUIOBI MIAXOAU  JIO
(biHaHCYBaHHS OKpPEMHUX 1HBECTULIMHUX MPOEKTIB abo mporpam. Jlo yrcia OCHOBHUX
MeTo/1iB (piHAHCYBaHHSA IHBECTUIIIM BXOASATh: [) nosue camoinauncysaums, 2)
axkyionysanus,; 3) Kpeoummue hinancyeanns; 4) nizume i cenewe; 5) 3miwiane
Qinancysanms.

Mixcnapoouni cmanoapmu ¢hinancoeoi 3eimnocmi — npuiinati Pagoro 3
MDKHAPOJHUX CTaHAAPTIB OyXrajaTepCchbKoro 00Ky JOKYMEHTH, SIKUMH BU3HAYEHO
MOPAJIOK CKJIaJaHHs (PIHAHCOBOT 3BITHOCTI.

Minimanoni openOHi naamesxci — TUIATEXK1, 10 MJIATAIOTh CIUIATI
OpeHJapeM MpOTATrOM CTPOKY OpPEHIU (3a BUpaxXyBaHHSM BapTOCTI MOCIYT Ta
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MOJATKIB, M0 MNAIATal0Th CIUIATI OPEHIOAABIO, 1 HemependayeHoi OpEeHIHOi
riatu), 30uIbleHi: 1) i opeHnaps - Ha CyMy HOro rapaHToBaHOI JIIKBITAIIHHOT
BapTOCTi; 2) IS OpPEHAONAaBILSl - Ha CyMy HOro rapaHTOBAaHOI JIKBIJALIAHOT
BapTOCTi. Y pa3i MOXJIMBOCTI Ta HaMIpy OpeHaaps npuadatu o0’ €KT OpeHIu 3a
IIHOIO, HMKYOI0 32 MOTO CIIpaBeIMBY BapTICTh Ha AaTy NpUAOAaHHS, MIHIMaIbHI
OpEHJHI TUIATEX1 CKIJIAIalOThCsl 3 MIHIMAJIBHOI OPEHJIHOI IUIaTH 3a BECh CTPOK
OpEHIU Ta CyMH, SIKYy CJiJ CIUIATUTH 3T1IHO 3 YroAOI0 Ha MpuadaHHS 00’ €KTa
OpeHIN.

Monimopunz  ineecmuyiitnozo  puHKy —  MEXaHI3M  3JI1HICHEHHS
MAIpUeEMCTBOM  (IpMOIO) TIOCTIHHOTO CIOCTEPEKEHHS MaKpPOEKOHOMIUHHMX
(bakTopiB PO3BUTKY 1HBECTULIIMHOTO PUHKY 1 OKpPEMHX HOr0 CETMEHTIB 3 METOIO
OLIIHKM 1HBECTUIIIIHOTO KJIIMATy 1 MOTOYHO1 OO0 KOH IOHKTYPH.

Monimopune peanizauii ineecmuuitlHux npoekmie — MeXaHi3M 3/111ICHEHHS
MOCTIMHOTO CHOCTEPEKEHHS 3a BAXJIMBUMU MOTOYHUMHU pe3yibTaTaMH peasizaiii
BCIX IHBECTHI[IMHUX NPOEKTIB mianpueMctBa (pipMu) B yMOBax KOH IOHKTYpHU
IHBECTULIIMHOTO PUHKY, 1110 TOCTIMHO 3MIHIOETHCS.

Mynesmunaikamop ineecmuyininux gumpam — KOeQILIEHT, 1110 NOKA3ye y
CKUIBKH Pa3iB CyMa MPUPOCTY HAI[IOHAJTIBHOTO J0XO0Y NEPEBUIIYE CYMY MPUPOCTY
YUCTHX IHBECTULIM B EKOHOMIKY KpaiHu. Mojenb AaHOro MyJbTHILIIKATOpa
po3pobiiena J[.Keiincom.

Hauyionanvne nonoxcenna (cmaunoapm) 0yxeanmepcvko2o o007IKy —
HOPMATHUBHO-IIPABOBUN aKT, 3aTBEP/KCHUM LIEHTPAIbHUM OpPraHOM BUKOHABUOi
Blaau, 1o 3abe3neuye (opMyBaHHS JAep)kKaBHOI (PIHAHCOBOI TMOJITUKH, IO
BU3HAYa€ MPUHLHUIKA Ta METOAU BEIECHHS OyXraiaTepCchbKOro OOJIIKY 1 CKIaJaHHS
(1HAaHCOBOI 3BITHOCTI, 110 HE CylepedaTb MLKHAPOAHUM CTaHAapTaM (PIHAHCOBOT
3BITHOCTI.

Hapowysanna — Metos NpUBEACHHS TENEPINTHBOT BApTOCTI rpouel 10 ix
BapTOCTI B MOIEPETHBOMY TEPI0/1, III0 BUKOPUCTOBYETHCSA JIJIsl OIIHKU MaOyTHBOT
BapTOCTI IHBECTHIIIH.

Hezamuenuii 2y0ein — TIEPEBUIIIEHHS BapTOCTI YAaCTKU TOKYIIS Yy
CIpaBeJIMBIM BapTOCTI NpUA0AHUX 1ACHTU(IKOBAHUX AKTUBIB 1 3000B’s13aHb HaJ
BapTICTIO MPpUAOaHHS HA JIaTy NPUIO0aHHS.

Hezpowiosi onepauii — oniepaiiii, ki He MOTPeOYIOTh BUKOPUCTAHHS IPOLIEH
Ta X €KBIBAJICHTIB.

He3agepweni kanimanvni ineecmuyii — KamiTalbHI 1HBECTHIT Yy
OYIIBHUIITBO, BHUIOTOBJICHHS, PEKOHCTPYKIIIO, MOJEpHI3allilo, MNpuaOaHHs
00’€KTiB HEOOOPOTHUX MaTepialbHUX aKTUBIB, YBEACHHS SKUX B €KCIUTyaTallll0 Ha
naty OallaHCy HeE BIIOYyJIOCA, a TaKOX aBaHCOBI IIATeXi s (piHAaHCYBaHHS
OyIIBHUIITBA.

Hezoanauncoeanuii  ineecmuyininuit  nopmepens — mnoprdenb, 110
CKJIAJA€ThCsl 3 I1HBECTUIIMHUX MPOEKTIB Ta (PIHAHCOBUX IHCTPYMEHTIB, SKI B
3HAYHIA Mip1 HE BIAMOBIIAIOTh MET1 HOro (hopMyBaHHS UM (PIHAHCOBUM PECYpPCAM.

Heobopomni akmueu — BC1 aKTUBH, 1110 HE € 0OOPOTHUMHU (IUB. OOOPOTHI
aKTHUBH).

Hennamocnpomosicnicmes — He3aTHICTh KomnaHii ((pipMu) omnaTtuta y
BHU3HAYECHHM TEPMiH CBOi 3000B’ I3aHHS.
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Hepeanizoeani npubymku ma 30umku 6i0 GHYMPIUHBLOZPYNOBUX
onepayin  — TpuUOyTKM Ta  30UTKH, SIKI  BUHUKAIOTh  BHACJIJOK
BHYTPIIIHBOIPYMOBUX OMepalliil (mpoaaxy ToBapiB, MPOAYKIIll, BAKOHAHHS POOIT,
MOCJIYT TOIIO) 1 BKJIFOYAIOTHCS A0 0anaHCOBOi BApTOCTI AKTUBIB MiANPUEMCTBA/

Hoeéamopcmeo — HOBe y TBOPUIM NISUTBHOCTI JTHOJICH.

Hoesauyia — HOBHIl BHUJA TPOAYKTY, TEXHOJOTii, METONY SK KIHIIEBUN
pe3yiabTaT 1HHOBAIIMHOTO TPOoLeCy, M0 Horo moTpedye CyCcniIbCTBO. Y HOBaIlii
peani3yroThCs HOBI HayKOB1 Ta TEXHIYHI 3HAHHA, SIKI IPUBOJASTH OPraHI3alliio 10
ycmixy Ha puHKy. [Ipoliec BBeleHHsS HOBallli HA PUHOK HAa3WBAETHCS MPOLIECOM
koMmepianizauii. Hopamii ¢opMytoTh puHOK HOBAIIIH.

Hoeuszna nHosoeeedenb — pPIBEHb HOBU3HU BIJJOMBAIOTh 3HAHHS, 1110 BT1JICHI B
HOBOBBEJICHHSIX: HOBOBBEJICHHA Ha 0a31 BIIIOMUX 3aKOHIB 1 3aKOHOMIPHOCTEH Ta Ha
0a3l HEBIJOMHUX 3aKOHIB 1 3akoHOMipHOcTed. llepmuii piBeHb — MOCTYyHOBE
MOJIMIICHHST 3MIHIOBaHHS Ha 0a3l BXKe BIIOMHX MNpUHIUIIB. BizbMemo,
HaMpUKiIaa, Tpacky. B ocHOBI ii QyHKIIOHYBaHHS JI€KUTh NMPUHIUI MIAICPIBY.
[IpoTarom BIKIB KOHCTPYKIiA MPackd BIOCKOHANOBANACs, ajie MPUHIUI He
3MiHIOEThCA. [limomBY mnpacku po3irpiBajiv Ha BYTUUIl, MOTIM €JIEKTPUYHOIO
cunipaimmo. Ile HoBoBBeneHHs Ha 0a3l BIIOMOrO NPHUHIMIY. YIPOBAIKEHHS
HOBOBBEJICHHSI Ha 0a31 HOBHUX 3aKOHIB CYTTEBO 3MIHIOE MPUHUMUIU JiSUIBHOCTI
oprasizauii B 1UIoMy. PiBeHb HOBU3HU € OCHOBHUM KpHUTEpieEM €(PEKTHBHOCTI
HOBOBBE/ICHb.

Hoeo66edennsa — npouiec BTUICHHS Ta MOLIMPEHHS HOBUX BHJIIB MPOAYKTIB,
MOCJIYT, BUPOOHUYUX IMPOIIECIB, 1€, METOAIB PoOOTH, YChOTO HOBOIO MIOJI0
oprasizatii ado ii cepeoBuIIIa.

Hoy-xay (6ykeéanvHo «3Hato AK») — TEXHIYHI 3HAHHS Ta NMPAKTUYHUHN JOCBIJ
IHHOBAI[IHHOTO XapaKTepy, K1 CTAHOBISATh KOMEPLIHHY LIHHICTb, 3aCTOCOBYIOThCS
y BUpPOOHHUITBI Ta mpodeciiiHIi NpakTuill, aje He 3a0e3nedeHi MaTeHTHUM
3axuctoM. Hoy-xay  Moxe  ckiazathcs 3 KOMEpPUIMHMX  CEKpETIB,
HE3alMaTeHTOBAHUX TEXHOJOTIYHUX TMpolleciB Ta 1HIOI iH(opmalii, KoTpa
HEJ0CTyNIHAa  mupokoMmy  3arany. Komepuiamizamiss — HOy-xay — IIMPOKO
BUKOPUCTOBYETHCS B MDKHAPOIHIN MPAKTHULLL.

O6’conannn nionpuemcme — 3’ €JHAHHS OKPEMUX MIATPUEMCTB Y pE3yJIbTaTi
MPUETHAHHS OJTHOTO MIIPUEMCTBA 10 THIIOTO a00 BHACIIIOK OJIEp>KaHHS KOHTPOJIIIO
OJHUM MIJNPUEMCTBOM HAJ YUCTHUMHU aKTMBaMU Ta JBUIBHICTIO 1HIIOTO
MANPUEMCTBA.

006’ckm O6ydisHuymea — CyKymHiCTh OyIiBeNb 1 criopyx abo okpeMi OyIiBIIi
1 ciopyid, OyIBHUITBO SIKUX 31HCHIOETHCS 32 €IMHUM IPOEKTOM.

O6’ckm  ocnoénHux 3acofie — 3aKIHUYEHUH TPUCTpIA 3  yciMa
MPUCTOCYBAHHSIMHU 1 MPUIAAIsIM JO HbOro abo OKpeMUud KOHCTPYKTHBHO
BITJOKPEMJICHUH MpEeAMET, 10 MPU3HAYCHUN Il BUKOHAHHS MEBHUX CaMOCTIMHUX
GyHKIIN, YM BIAOKPEMJICHUM KOMIUIEKC KOHCTPYKTHMBHO 3 €IHAHUX TNPEIMETIB
OJIHOTO ab0 PIZHOTO MPHU3HAYEHHS, 110 MAIOTh JJIS iX OOCIYroBYBaHHS 3araljibHI
MPUCTOCYBAaHHS, MPUIAJIL, KEpyBaHHS Ta €IWHUN (YHIaMEHT, YHACIIIOK YOro
KOXEH TMpeAMET MO)Ke BUKOHYBaTH CBOi ()YHKIi, a KOMIUIEKC - MEBHY pOOOTY
TUIBKM B CKJIAJl KOMIUIEKCY, @ HE CaMOCTIMHO. SIKIIO OJuH 00’€KT OCHOBHUX
3aCc001B CKJIAJAETHCS 3 YACTHH, SIKI MAIOTh PI3HUI CTPOK KOPUCHOI'O BUKOPUCTAHHSA
(excrutyaTarlii), TO KO>XXKHa 3 IIMX YaCTMH MOXE BU3HABATUCA B OyXTraJT€pChbKOMY
OO0JIIKY SIK OKpeMHUi 00’ €KT OCHOBHHUX 3aCO01B.
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00’ckmu ingecmyeéanns — 1€ pealibHI 1HBECTHUI[IHHI MPOEKTH, 00’ €KTH
HEPYXOMOCTI, PI3HOMaHITH1 ()iHAHCOB1 THCTPYMEHTH (B MepIIy Yepry IHCTPYMEHTHU
(OHIOBOIO PUHKY), SIKI € TIPEIMETOM 1HBECTYBAHHS.

Obopomni akmueu — TPOIIl Ta iX EKBIBAJICHTH, IO HE OOMEXEH1 Yy
BUKOPHUCTAHHI, @ TAKOX 1HIII aKTUBH, MPU3HAUEHI Il peani3alii Yu CHOKUBAHHS
MPOTATOM OMNEPALIMHOr0 IMKIY YM HOPOTATOM JBAaHAJUATH MICSIIB 3 JaTH
OamaHcy.

Obopomuicms akmueie — MOKA3HUK, 1110 XapaKTEPU3Y€E YHUCIO 0O0OPOTHUX
aKTUBIB KoMNaHii (pipMu) y nepioi, U0 po3riisiIa€Thes.

OKynnicmb ingecmuyiit — TIPOIIEC TMOBEPTAHHS BKJIAJICHUX IHBECTULIIMHUX
3aco01B uepe3 oJiepKaHui MpuOyTOK, aMOPTHU3AITIIO.

Onognweanicms npoOykyii — OJUH 3 TOKAa3HUKIB, IO XapaKTepHU3Yye
KOHKYPEHTOCTIPOMOKHICTh ~ (PipMH, BioOpakae 4YacTKy HOBOi MPOAYKIIl B
3arajJbHOMY 00CsI31 TPOJAKY.

Onoenroeanicmo mexHo102ii — OAWH 3 TIOKAa3HUKIB HOBOBBEICHH,
XapaKTepU3y€eThCS YACTUHOIO HOBUX TEXHOJIOTIH, K1 BUKOPUCTOBYIOThCS (ipMOIO,
y 3arajbHOMY 00CsI31 TEXHOJIOTTYHOTO 00JIaIHAHHS.

Onepamop cninbHoi OdianbHocmi — YYacCHHK CIUIBHOI JISJIBHOCTI 0€3
CTBOPEHHS IOPUJIUYHOT 0COOU, SIKOMY 3T1IHO 3 IOTOBOPOM JIOPYUYEHO BECTH CIIPABU
CHUIBHOI JISTIHOCTI, 30KpeMa ii OyXrajaTepchbKuid 00JIiK.

Onepayiitha OdianbHicms — OCHOBHA MISUTBHICTH MIANPUEMCTBA, a TAKOXK
HIII BUJIA TISUTBHOCTI, SIK1 HE € 1HBECTUIIINHOIO YU (D IHAHCOBOIO JISIBHICTIO.

Onepamuene ynpasiinHa iHeeCMUUIIHUM nopmgenem — cucTemMa 3axo/liB
I0JI0 peasizallii BKIIOUYEHUX B MOPTQEab IHBECTULIIMHUX MPOEKTIB, MOHITOPUHTY
e(EeKTUBHOCTI OKpEeMHX O00’€KTIB peajabHOro 1 (iHAHCOBOrO I1HBECTYBaHHS 1
MIATOTOBKH PIIIEHb PO MOTOYHE KOPEKTYBaHHA MopTdens (1uisixoM "Buxony" i3
OKpPEMHX 1HBECTHUIIITHUX MpOrpam 1 NpoJaxy OKpeMux (GOHIOBUX IHCTPYMEHTIB).

Ocnogni 3acobu — MarepiaibHl aKTUBH, SIKI MIAINPUEMCTBO YTPUMYE 3
METOI0 BHMKOPHUCTAaHHS iX y Tmpoleci BUPOOHUITBA ab0 MOCTa4aHHS TOBApiB,
HaJlaHHS TIOCHYT, 3/1aBaHHS B OpEeHAY IHIIMM ocobam abo aiid 3A1CHEHHS
aJAMIHICTPAaTUBHUX 1 COLIAJIBHO-KYJIbTYPHUX (YHKIIM, OYiKyBaHUH CTPOK
KOPHUCHOTO BHUKOPUCTAaHHS (eKcrulyaTtailii) SKuX OuIblie OJHOTO pOKy (abo
OTepaniiHOro MUKIY, SIKIIO BiH JOBIIUH 32 pIK).

Ilapaouema — cucreMa NOHATH, Hal3arajibHillla MOJEIb SIBUL, LII0JI0 SAKOT
pelITa XapakKTepUCTUK — OKpPEeMi1 YaCTUHU. 3MiHA MapajurMu — 1€ 3MiHa BCIET
CUCTEMHU TIOHSITh.

Ilamenmu — NOKyMEHTH, SIKI BHUJIAIOThCS BUHAXIAHUKY Ha BHU3HAYEHUU
TEpPMIH Ta 3aCBIAYYIOTh BUKJIIOYHE MMPABO BUHAXITHUKA a00 HOro crnajgkoeMmIls Ha
TEeXHIYHY HoBailito. [laTeHT nae BUHAXITHUKY TUTYJ BJacCHUKAa HA BUHAXIJ, 110
3HAXOJIUTh BIIOOpaKEHHSI B PEECTpallli TOProBOTO 3HAKa — MEBHOIO MO3HAYECHHS
Ha ToBapi abo Horo ymakoBli. Y pO3BUHEHHMX KpaiHaX MaTEHTYIOTbCA MPAKTHYHO
BC1 BUHaXo/u. [[aTeHT YyuHHUMN TUIBKK HA TEPUTOPIi TIET KpaiHu, A€ BIH BUAAHUIA.

Ilepgicna eapmicmep — ictropuuHa (dakTHUHA) COOIBAPTICTH HEOOOPOTHHUX
aKTUBIB y CyMl TpOIIOBUX KOIITIB a00 CHpaBeUIMBOI BapTOCTI IHIIUX AaKTHUBIB,
CIUlaueHuX (NepeAaHux), BUTPAYCHUX JUIsl MpUAOaHHs (CTBOPEHHS) HEOOOPOTHUX
aKTHBIB.
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Ilepeouinena eapmicms — BapTICTh HEOOOPOTHHUX AaKTUBIB TICHS iX
MEPEOLITHKH.

Ilepio0 okynnocmi — TIOKa3HUK €(QEKTUBHOCTI 1HBECTHIlINA, SKHIM
XapaKTepu3y€e TEpPMIH, NPOTATOM SKOrO BOHU OKYIUISIIOTbCS MOBHIcTIO. lle#
MOKA3HUK PO3PAXOBYETHCS MLUIAXOM JUICHHS 3arajibHOi CyMH 1HBECTHIIA Ha
CepeIHbOPIUHMI IPOLIOBUH MOTIK, IPUBEAECHUI 10 peaibHOT BAPTOCTI.

IHiopaonuk — wopuauvHa ocoba, sika ykiagae OyIiBEJIbHUNU KOHTPAKT,
BUKOHY€ TmepefdadeHi OyJIBEIbHUM KOHTPAakTOM poOOTH 1 mepenmae  ix
3aMOBHHKOBI.

Iloé’a3ani cmoponu — NiANPUEMCTBA, CTOCYHKH MDK SIKUMH 00yMOBIIOIOThH
MOJXKJIMBICTh OJIHIET CTOPOHM KOHTPOJIIOBATH IHIIY a00 3AIHCHIOBATH CYTTEBUMN
BILIUB HA MPUIHATTS (PIHAHCOBUX 1 OTIEPATUBHUX PIIICHB THIIOI CTOPOHOIO.

Iloo0ioni 06’°ckmu — 00’€xTH, $KI MalTh OJIHAKOBE (YHKIIOHATIbHE
MPU3HAYEHHS Ta OJJHAKOBY CIIPaBEJIUBY BAPTICTb.

Ilokaznuk nomounoi niKeionocmi — OCHOBHUM NOKAa3HUK JIKBIIHOCTI
aKkTUBIB KommaHili (pipmMH), SKUI XapakTepu3ye BIIHOIIEHHS BCIX IMOTOYHUX
aKTHUBIB JI0 BCIX TOTOYHUX 3000B’ A3aHb.

Ilpemia 3a nikeionicms — 1ie NOJATKOBUW JOXIiJ, SKUH BUILIAYYEThCS (UM
nepea0ayeHu 0 BUIUIATH) IHBECTOPY 3 METOI0 BIIIKOJAYyBaHHS MOTO PU3HUKIB,
MOB’SI3aHUX 3 HU3BKOIO JIKBIIHICTIO O0’€KTIB 1HBeCTyBaHHS. Po3Mip mpemii
3QJICKUTH BiJ] PIBHS JIIKBIIHOCT1 1HBECTHUIIIH.

Ilpemia 3a puzux — JOJATKOBUH JIOXiA, 1[0 BHIUIAYYEThCA (UM
nependayeHuil 10 BUIUIATH) 1HBECTOPY MOHAA TOM PIBEHb, KU MOXe OyTH IO
0e3pu3MKOBUX 1HBECTHIsIX. Po3mip mpemii 3anexuTb BiA pIBHS PUBUKY 1
BHU3HAYAETHCA 3 JIOMIOMOT0I0 MOJIEN «IiHIT HAAIMHOCT1 PUHKY».

Ilpemensia 3a 0OyodieenvHUM  KOHMPAKmMOM — CyMa MaWHOBOI1
BIIMOBIAJILHOCTI 3aMOBHHMKA YW 1HIIOI CTOPOHM, Ky BHMAara€e BiAIIKOAYBaTH
MIAPSIHUK TTOHA IIHY KOHTPAKTY.

Ilpuéymox — cyma, Ha SIKy JOXOJIU TEPEBUILYIOTH IOB’S3aHI 3 HUMHU
BUTpATH.

Ilpubymxkosicme ineecmuuyiii — OKa3HUK, 110 XapaKTEPHU3y€E BIIHOIICHHS
CEpEeIHbOPIYHOI CYMHU YHCTOrO MPUOYTKY 10 o0csary iHBecTuuid. Bin mokazye
poJib MpUOYTKY Y OpMYyBaHHI 3arajbHO1 JOXOJHOCTI IHBECTHUIIIH.

Ilpubymrkosicme kanimany — NOKa3HUK, SIKUA XapaKTepU3y€e BiIHOIICHHS
CYMH YHUCTOTO MPUOYTKY Y BU3HAYEHOMY TEPIOJl 10 CepeaHbOT BAPTOCTI BIACHOTO
Karitany B [[bOMY X HEpIol.

Ilpugamni ineecmuyii — 1e BKIAJICHHSA 3ac00iB, IO 3IHCHIOETHCS
rpoMajiiHaMu, a TaKOX KoMMaHisiMu ((pipMaMu) HeAep:KaBHUX (OPM BIACHOCTI.
Ilpumimku 0o ¢hinancoeoi 36imnocmi — CyYKyNHICTb TIOKa3HUKIB 1

MOSICHEHB, SKI 3a0€3MeuyI0Th AeTali3allilo 1 0OOTpyHTOBAHICTh CTaTel (PIHAHCOBOT
3BITHOCTI, a TaKOX 1HIIIA 1HPOpMaLlid, PO3KPUTTS SIKO1 epeadayeHo BIANOBIAHUMU
HaIllOHAJILHUMHU TIOJIOKEHHAMHU (CTaHIapTamMu) OyXTrajlTepchbKoro 00Ky abo
MDKHApPOJHUMU CTaHAApTaMH (PiHAHCOBOI 3BITHOCTI.

Ilpunyun dyxzanmepcvkozo 00.1iKy — IPaBUIO, SKUM CJ1 KEPYBaTUCS TIPU
BHUMIPIOBaHHI1, OLIHIII Ta peecTpalii rocoapCchKUX ornepaiii i mpu BigoOpaxeHH1
iX pe3ynbTaTiB y (PiHaHCOBIH 3BITHOCTI.
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Ipunyunu cmumynrweanusa iIHHOBAUIIHOT OiATbHOCMI HA NIONPUEMCMET —
BceOI1UHA MIATPUMKA HOBATOPCHKOT AISITbHOCTI BUIIIMM KEPIBHUIITBOM; IIBUAKICTS 1
[JIACHICTh PEECTpallii 3asgBOK; IMPOCTOTAa Ta SCHICTb MAKETHUX MPOUEAYP;
MarepiaibHa ¥ MopajabHa MIATPUMKA IHAWBIAYadbHUX 1 TPYNOBHUX MPOMO3MUIIIN
II0JI0 HOBAIlli: a) HAropoJ KeHHs; O) NPUCBOEHHS IIOYECHOTO 3BaHHS, B)
nyOJiKaiis pe3yabTaTiB; I') IpeMii; 1) TEPIUMICTh A0 HEBJIa4 HOBATOPIB.

Ilpami ineecmuuyii - 1HBECTUIli, IPU AKUX BKJIAJEHHS KalliTaidy B 00’ €KTH
IHBECTYBaHHS 3JIMCHIOETHCS IHBECTOPOM CaMOCTIHHO 0e3 JornomMoru (piHaHCOBUX
MOCEPETHUKIB.

Peanvna cmaeéka npoyenma — cTaBKa MPOLICHTA, SIKA BCTAHOBIIOETHCS 3
BpaxyBaHHIM 3MIHH KYIIBEIbHOI CIIPOMOKHOCTI T'POIIEH B 3B’ A3KY 3 1HDIALIELO.

Peanvni ineecmuuyii — 11 BKJIAJICHHS KOILUTIB B peajibHI MarepiaibHi 1
HeMaTepianbHi (IHHOBAILITHOTO XapakTepy) aKTUBH.

Peinsecmyeannsn — nepeMilieHHs KaiTaly 13 OJJHUX aKTUBIB B 1HII, OUIBIII
e(EeKTUBHI.

Puzux empamu 00x00y — OAVH 13 PIBHIB PHU3MKY, II0 HA3UBAETHCS
CKPUTHYHUM», KPUTEPIEM SIKOTO € MOKJIIMBICTh BTPaTH OYIKYBaHOI CyMH BajlOBOTO
JI0OXOAY 1O 00’ €KTY 1HBECTYBaHHS, 1110 PO3TJISIAETHCS.

Puzux empamu kanimany — HaOUIbII BUCOKUU pIBEHb PU3HUKY, IO
HA3MBAETHCS «KATACTPO(PIUHUM», KPUTEPIEM SIKOTO € MOXKIMBICTH BTPATH BCIX
BJIACHUX aKTUBIB B pe3yJbTaTi OaHKPYTCTBA.

Puszuxk empamu npubymky — pIBEHb pPH3HUKY, 110 Ha3UBAEThCS
«IOMYCTUMUMY», KPUTEPIEM SKOTO € MOXKJIHMBICTh BTPATH OUYIKYBAaHOT'O UYHCTOTO
npuOyTKY.

Pusuk inghnauyii — pusuk, TOB’S3aHUN 13 3HEI[IHCHHSIM JOXOJYy Bil

IHBECTULIIA B 3B’s3Ky 3 1HGusie0. B yMoBax mporHo3yBaHHS AaHOIO BHIY
PU3HKY IHBECTOP MOKE BHMAaraTu J0AATKOBOTO JOXOAY Y BUIIISIAL 1HQIISIIAHOT
npemii.

Pu3zux nikeionocmi — 1MOBIPHICTH BTpPAT BHACHIIOK HECHPOMOXKHOCTI
BUKOHATH CBO1 3000B’si3aHHS y 3B’A3KY 3 HEMOXJIMBICTIO peajizyBaTu (PIHAHCOBI
aKTUBM 3a CIPaBEJJIMBOIO BapTiCTIO. lIpu HAsBHOCTI TaKOro pU3HMKY IHBECTOP
MO>K€ BUMAaraTtu J0JaTKOBOTO JI0XOAY Y BUIJISIL MIPEMIi 3a JIIKBIAHICTb.

Puzuxoeuii kaniman — ocobnuBa (opma BKIAJEHHS KamiTaly 3 BHCOKHM
pIBHEM PU3UKY B PO3PAaXyHKY Ha IIBHUJAKE OJEP’KaHHS BHUCOKOI HOPMH JTOXOAY.
Kommnanii (¢ipMu) - 00’€KTU TaKOTrO 1HBECTYBaHHS HA3MBAIOTHCA «BEHUYPHUMU
(pU3HKOBUMN).

Pu3zukoeuii nopmeenv — arpeCUBHUIN 1HBECTUIINHUN TTOPT(ETb 3 BUCOKUM
3arajbHUM PIBHEM PHU3UKY MO HHOMY.

Punkoea eapmicmub ¢hinancoeoi ingecmuyii — cyma, siky MOKHa OTpUMAaTH
BiJl TpoJaxy (piHAHCOBOI IHBECTHI[Ii HA AaKTUBHOMY PHHKY.

Pozbasnaroua nomenyiitha npocma axyia — G1HAHCOBUIN 1THCTPYMEHT abo
HIIIa YroJla, KOHBEpTalid SIKUX y MPOCTI aKilii Ipu3BeJe 10 3MEHILIEHHS YUCTOrO
npuOyTKy (30UIBIIEHHS] YUCTOTO 30MTKY) Ha OJHY MPOCTY akliio Bl 3BUYAWHOI
TISTTBHOCTI Y MalOyTHBOMY.

Poanmi — nmnnatexi 3a BHUKOPUCTAHHS  HEMarepiaJbHUX  AKTHUBIB
NiANpUEMCTBA (TIATEHTIB, TOPrOBEIbLHUX MAapOK, aBTOPCHKOTO MpaBa, MPOrpaMHUX
MPOYKTIB TOIIIO).
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Pyx cpowiosux kKowmie — HAAXOIKEHHS 1 BUOYTTA Tpolled Ta ixHIX
€KBI1BaJICHTIB.

Canauyia — cucreMa 3axojiiB, CIIpIMOBaHa Ha IMOMNEPEIKEHH OaHKPYyTCTBa
KoMIiaHii (hipMu) mpH 11 HEMIIATOCIIPOMOKHOCTI.

Cenene — OvH 13 BUJIIB 3a1y4€HUX JIKepen (piHaHCYBaHHS 1HBECTHIIIH, 110
nependavae nepenayy BIaCHUKaMu (IOPUAUYHUMH 1 PI3MUHUMH 0COOaMHM) MPaB 1o
BUKOPUCTAaHHIO 1 PO3MOPADKEHHIO iX MaWHOM 3a BHU3HAuUEHY IuIaTy. Takum
MaiiHOM MOXYTbh BHCTyHnaTd OyAiBIl, CHOPYIOW, OOJIaJHAHHSA, CHPOBUHA,
Martepiaiu, TPOIIOBI KOIITH, I[IHHI ManepH, a TaKoX MPOAYKTH 1HTEJIEKTYaJbHO1
Tparii.

Cepeonvopiuna KinbKicmob npocmux axkyiii — cepeIHbO3BaXKEHA KUIbKICTh
MPOCTUX aKIii, Kl nepedyBaiu B 00Iry MPOTITOM 3BITHOTO POKY.

Ckopuzoeana cepeoHbOpiuHa KibKICMb HPOCMUX AKYIll — CEpeTHLOPIUHA
KUTBKICTh MPOCTHX aKIiii B 00Iry, CKOPUTOBaHa Ha KUIBKICTh MOTEHUIMHUX MPOCTUX
aKITI.

CniggionouieHHA pu3uKy i 00x00y — TOKa3HUK, 1110 CHIBBIIHOCUTH PIBEHb
IHBECTULIIMHOTO PU3UKY 1 IHBECTHUIITHOTO JOXOAY 1 BUMIPIOETHCS 3 JOMOMOIOIO
koedimieHTa Bapiamii 1 Mojenl «JIiHIi HaaidHOCTI puHKY». Lle#t mnokazHHK
BUKOPUCTOBYEThCS MpHU OLIHII 1 (opMyBaHHI IHBECTULIMHOrO moOpTdens uu
OKPEMHX 1HBECTHUIIITHUX MPOEKTIB.

Cninbha OdianbHicms — TOCIOJAPCHKA ISTIBHICTH 31 CTBOPEHHAM abo 6e3
CTBOPEHHS IOPUAMYHOI 0COOM, siKa € 00’€KTOM CHUIBHOTO KOHTPOIIO JBOX a0o
OUIBIIIE CTOPIH BIAMOBITHO J0 MUCHbMOBOI YTOJIU MK HUMH.

Cninbhe iHgecmyeanHHsa - JISTBHICTh, SIKa 3IMCHIOETBCA B 1HTEpecax 1 3a
paxyHOK 3aCHOBHUKIB 1 VYYaCHMKIB 1HBecTHIIMHOro (oHAY (Y4acTKOBO
IHBECTULIIMHOIO KOMIAHIEIO) IUISXOM BHUIYCKY IHBECTHUUIMHUX CEpTUPIKATIB 1
MPOBEJICHHS] KOMEPLIMHOT JISIbHOCTI 3 HIHHUMH MarepaMu.

CninbHuit KOHmMPOJIb — PO3MOALT KOHTPOIIIO 32 TOCIIOAAPCHKOIO TISIIBHICTIO
BIIMOBITHO /10 YTOAH MPO BEACHHS CIUIBHOT A1STBHOCTI.

Cnpaseonusea eapmicms — cyMa, 3a SIKOIO MOKe OyTH 3/1MCHEHUN OOMIH
aKkTuBY, a00 orulata 3000B’si3aHHA B pe3yJbTaTi omepauii MDK OOI3HAHUMH,
3aIliKaBJICHUMHU Ta HE3aJIEKHUMHU CTOPOHAMMU.

Cmpamezia ¢ipmu y cgepi H//IKP — mpaBuna NOPUAHITTS pPillleHb
BITHOCHO 00CSTY, CHpPSAMOBAHOCTI, IHTEHCHUBHOCT1 poOIT, Jkepena (HopMyBaHHS,
XapaKTepy BUKOPUCTAHHS 3100yTUX pe3ynbTaTiB. HaykoBo-gociigHa crpaTeris €
€JIEMEHTOM 3arajibHOKOPIIOPaTUBHOI CTPATETTIi.

CmpoK KOpucHozo sukopucmanusa (excnayamauii) — O4iKyBaHUN Tiepion
yacy, MpPOTATOM SKOTO HEOOOpOTHI AakKkTUBH OyayTh BUKOPUCTOBYBATHCS
NIANPUEMCTBOM a00 3 iX BHUKOPHUCTAHHSIM Oy/ie BUTOTOBIEHO (BUKOHAHO)
OYIKYBaHHUH MIAMPUEMCTBOM 0OCST MPOAYKIIT (poOiIT, MOCIYT).

Cybcudia — noromMora B IrpolIOBId YM HATypajbHIA (OpMi, IO HAAAETHCS
JIEP’KaBOI0 32 PaXyHOK KOIITIB JEP>KAaBHOro ab0 MICIIEBOrO OIOHKETY, a TaKOXK
cnemianbHuX (HOH/IIB.

Cyo’ckmu  ineecmuuyiiinoi OdianpHocmi — CYKYNHICTb (QI3BUYHHUX 1
IOPUANYHUX OCI0 — Oe3mocepeqHIX I1HBECTOPIB 1 YYAaCHHMKIB 1HBECTULIAHOI
TISUTBHOCTI.

236



Cymmeeuii éniue — NOBHOBaXEHHSI OpaTH y4yacTh y MPUUHATTI pillieHb 3
(biHaHCOBOI, TOCMIOAAPCHKOI Ta KOMEPIIHHOT MOJITUKU 00’ €KTa 1HBECTYBaHHS 0€3
3M1IACHEHHS] KOHTPOJIIO I[1€T TOJITUKH.

Tenoep — pi3HOBUAHICTH TOPTiB, B TOMY YHCIII MIDKHApPOJHHUX, 00’ €EKTOM
AKUX € MIPSAM Ha OYIIBHUIITBO OKPEMHUX pEaNbHUX IHBECTULIMHHX MPOEKTIB;
BUKOHAHHS KOMIUIEKCIB 1 OKpEeMHX BHUJIB Oy/IBEIIbHO-MOHTAXKHHUX POOIT;
BUKOHAHHS  KOMIUIEKCY  IYCKOHANIAro/)KyBaJlbHUX  poOIT;,  IMOCTayaHHS
KOMIUIEKCHOTO TEXHOJIOT1YHOTO 00JIaJHaHHs;, 00 €KTH MpUBaTH3aIlll; KOHIECIT Ha
PO3pOOKY MOKIa/iB KOPUCHUX KOTIAJIMH Ta 1HIIIL.

Teopin H.A. Illymnemepa — paHHS KOHIECIIsS HOBOBBEJCHb, BHCYHYTa B
mpausx ascTpilickkoro exonomicta M.A. Illymmerepa («Teopisi eKOHOMIYHOTO
PO3BUTKY»). Teopist CTBEPIKYE, IO PO3BUTOK €KOHOMIKH SIBJIIE COOOI0 CKIaAHUMN
UUKIIYHUN TPOLEC, Y SIKOMY CIajaxy HOBOBBEIEHb CIPUYMHSIOTH YepryBaHHS
¢da3 kpuszu U po3kBiTy. BiH 1aB BHU3HAuYeHHS HOBOBBENEHb, 3alPOIIOHYBAB iX
Kjacu(dikaiiio, BHOKPEMHB 3a KpUTEpPIEM HOBU3HM HOBOBBEJCHHS Oa3uCHI 1
npyropsnui. Hociem HoBoBBenens M.A. Illymmerep yBakaB MiANpHEMIs, TOMY
PO3BUTOK 1HHOBAIIIH 3ajeXkaB Bl SIKOCTEH OCOOMUCTOCTI MIAIPUEMIIS, IKUM MOXKE
Ooytu xoxxuuil. ChopmyinioBaB iet0 «e()EKTUBHOI KOHKYpPEHIII», sika 300paxkye
PUHKOBUI MEXaHi3M SIK €(QEKTUBHY B3a€EMOII0 MOHOMNOJICTUYHUX CHJ, IO
0a3yr0ThCSl HA KOHKYPEHIII.

Tenepiwina eéapmicms — JUCKOHTOBaHa cyMa MalOyTHIX IUaTexiB (3a
BUPaxyBaHHIM CyMHU OYIKYBAaHOTO BIJUIKOIYBaHHS), SKa, SIK OYIKYEThCS, Oyne
HEOOX1Ha [JIs ToramieHHs 3000B’si3aHHS B MpOIECl 3BUYANWHOI MiSUTBHOCTI
HiANPUEMCTBA.

Tenepiwna eapmicms 2pouteii — BaApPTICTh TPOIICH B MOTOYHOMY IEPioOi
npu iX 3BOPOTHOMY MepepaxyHKy 3 MaillOyTHboi BapTocTi. B iHBecTuIiiiHIN
JISUTBHOCT1 pO3paxyHOK TEMEPIIHbOI BApTOCTI TPOIIEH 3A1MCHIOETbCS MPHU OIIHITI
MaiOyTHIX JOXOIB B/l IHBECTHUI[IH Ta B ICIKUX 1HITUX BUIIAIKaX.

Tepmin oxynnocmi H06086e0eHHsA — TIOKAa3HUK €(PEKTHUBHOCTI peaizallii
IHHOBAIIIITHOTO MpOolieCy, BU3HAYCHUH SIK TIEP10JI, 110 TOYMHAETHCS 3 JOCIIIKEHb 1
3aKIHYY€TbCSI MOMEHTOM, KOJU MpUOYTOK 3 MPOJa)xKy HOBOBBEJIECHHS IMOKPHUE BCI
sutpatu Ha HJ[JIKP.

Texnonozia — po3poOKa MPOYKTY, HOTO BUPOOHUIITBO, KBai(dikaiis Ta ¢ax
Mpalroynx, TOOTO yCl YMHHUKH, $KI BHU3HAYAIOTh pPIBEHb TEXHOJOTTYHOTO
PO3BUTKY.

Texnonapx — KOMIIAKTHO pO3MILIEHUH HA MIATOTOBICHIM TepUTOPIi
KOMIUIEKC JOoCHiAHuX 1HCTUTYTiB, BH3, mabGoparopiii, HaykoBUX UEHTIB,
JOCHIAHUX  3aBOJIB Ta  BUPOOHMYUX  NIANPUEMCTB 3  PO3BUHEHOIO
iHpacTpykTypoto. B OCHOBY TexHOMapkiB MOKIAAEHO 11€I0 TEPUTOPIATBLHOTO
MO€IHAHHS HayKOBO1 AYMKH Ta MaTepiajibHO1 0a3u.

Texnononic — 11e Mojelb TeXHOMapKy. Po3BUBaIOThCS Ha 0a31 HEBEIMKUX
MICT (HACeJICHUX MYHKTIB), LIIECIIPIMOBAHO OPIEHTOBAaHUX HA PO3MIIIEHHS B HUX
HAayKOBO-BUPOOHUYMX KOMILJIEKCIB YNPOBAIKYBaJIbHUX BEHUYPHUX OpraHizailiu,
0 YTBOPIOIOTH SIIPO, HABKOJO SAKOTO (OPMYIOTHCS KOMEpPIUIWHI >KUTIOBI Ta
CEPBICHI CTPYKTYpH.
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Huknu Konopamwesa (0062i xeuni kon’tonkmypu). KoHIeNIis BETUKUX
IUKIIIB — TEPIOIMYHE TOBTOPEHHS XapaKTEPHUX EKOHOMIYHUX, TEXHOJIOTTYHHX,
COIIIAIbHUX CHUTYyalllll (HANpuKIad, €KOHOMIYHI TMiJHECeHHS Ta CHaju, KU
coriaibHO1 Hampy»keHocTi). L1 xapakTepHi cuTyallii moBTOprOIOTECS uepe3 5S0-60
pPOKiB, iX MposiBU 3adiKCOBaHI B CTATUCTUII. B OCHOB1 KOXKHO1 XBWJIl JICKHUTH
6a3ucHi TexHonorii. Ha moyaTky mukiay BiOyBalOThCsl MOCTYHOBI HAPOIYBAHHS
TEXHIYHOI'0 MOTEHL1aTy 0a3uCHUX HOBOBBEJIEHb, MOTIM iX OypxyHMBa KOMepIliiiHa
eKCILTyaTallisi, mcis SKOi HACTa€e ynoBUIbHEHHs, cnaj. CrocTepiraerbcst yeTBepTa
XBUJISI, B OCHOBY $IKOT TOKJIAJE€HO TEXHOJIOT1l, 10 0a3yIThCSd Ha EJICKTPOHIII.
Ionoxenns Konnparsesa possunys M.A. Illymnerep, skuii yBiB MOHATTS «IUKIIB
KonaparbeBay Ta MOHATTS «KJ1acTepa» HOBOBBEACHb.

Touka 6e330umkoeocmi — rpadiuHe 300paK€HHs CTaHy TOCIOAAPCHKOL
JisUTbHOCTI KoMmaHii (pipMH), 110 MOKa3ye MpHU SIKOMY 00Cs31 i€l MisNIbHOCTI
YUCTUW JIOXIJ BIJ peanizaiii IpoayKiii (ToBapiB, IOCIYT) AOPIBHIOE CyMI
MOTOYHUX TOCTIMHUX 1 3MIHHMX 3aTpaT (ToOTO JocsiraeTbest 0e330MTKOBA
TISIIBHICTB ).

Yuacnuku ineecmuuyiiinoi dianvnocmi — Ppi3uuHi Ta WOPUIUIHI 0COOH, 1110
3a0€3MeuyIoTh peai3allil0 1HBECTHUIIM SK BUKOHABI[I 3aMOBJICHb YW Ha OCHOBI
JOPYUYEHHS 1HBECTOpA.

Dinancosa dianvhicms — NISUIBHICTD, sIKa TPU3BOAUTH 10 3MIH PO3MIpPY 1
CKJIaJy BJACHOTO Ta MO3MKOBOTO KaIiTaJliB MiMPUEMCTBA.

®dinancosa 36imuicmb — OyxXTalTepCchbKa 3BITHICTh, III0 MICTUTH
iHpopmarlito mpo (iHAHCOBUI CTaH, pe3ydbTaTH ALSUIBHOCTI Ta PYX T'POIIOBUX
KOIITIB MIJIPUEMCTBA 32 3BITHUH NEPIOJ.

Dinancosa openda — opeHja, 1o mepeadavae nepefady OpeHIapIo BCIX
PU3UKIB Ta BUTOJ, MOB’A3aHUX 3 MPaBOM KOPUCTYBAaHHSA Ta BOJIOAIHHS aKTHBOM.
Openja BBaxkaeTbes (HIHAHCOBOIO 32 HASIBHOCTI X04a O OJTHIET 3 HABEICHUX HUXKYE
o3Hak: 1) openmap HaOyBae mpaBa BJIACHOCTI Ha OPEHJIOBAHHWM aKTUB MICHsS
3aKIHYEHHS CTPOKY OpEHIH; 2) OpeHIap Mae MOXKJIUBICTb Ta HaMip HpuadaTu
00’€KT OpeHIM 3a IIHOK, HUXYO0I0 3a HOro CHpaBeIuBY BapTICTh Ha JAary
npualdaHHs; 3) CTPOK OpPEHIM CTAHOBHUTH OUIBIY YAaCTHHY CTPOKY KOPHCHOTO
BUKOPHUCTaHHS (eKkcIuTyaTanii) o0’ekra opeHau; 4) TemepiliHs BapTICTh
MIHIMQJIBHUX OPEHIAHUX IUIATeXKIB 3 TMOYATKy CTPOKY OpEHIU JOpiBHIOE abo
MIePEBUIIYE CITPABEIJIUBY BapTICTh 00’ €KTa OPEH/IH.

Dinancosa cmabdinbnicms — CTAOUIBHICTH (DIHAHCOBOTO CTaHY KOMIIaHIii
(pipmu) B OBroCTpOKOBIA TMEPCIEKTUBI, IO BU3HAYAETHCS BUCOKOIO [OJICIO
BJIACHOTO KaIliTajy B 3arajibHiil cyMi Jukepel (piHaHCOBHX 3aCO01B.

Dinancosi ineecmuyii — aKTUBU, AKI YTPUMYIOTHCS MIINPUEMCTBOM 3
METOI0 30UTbIICHHS! TPUOYTKY (B1ICOTKIB, TUBIACHAIB TOIO), 3POCTaHHS BAPTOCTI
KarmiTanay ado 1HIIUX BUTOJ JIJIs IHBECTOPA.

Dinancosi incmpymenmu — 00’€KTH 1HBECTYBAHHS, SIKI NPEJCTaBISAIOTH
co000 pI3HOMaHITHI TUMH (HIHAHCOBUX 3000B’s3aHb: JACMO3UTHI BKJAIU, OLIAJHI
ceptudikaTy, aKiiii, odJiraiii, IHBECTUIIIIHI cepTU(dIKaTH Ta 1HIII.

Dinancosi nocepeOHuKku — 1HBECTUUINHO-KPEAUTHI 1HCTUTYTH, IO
aKyMYJIIOIOTh TPOILIOBI KOIITH 1HAWBIyalbHUX 1HBECTOPIB 1 BUKOPHUCTOBYIOTH iX
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JUIsL THBECTYBaHHS 4M KpenuTyBaHHA. (DiHAHCOBI MOCEpeIHUKH MOIUISIOTHCS Ha
TPU IHCTUTYLIMHI Trpynu: 1) I1HBecTUUINHI; 2) OaHKIBCbKI; 3) CTpaxoBi.
[HBecTuilHI THCTUTYTH (biHaHCOBUX MOCEPETHUKIB MpEeACTABICH]
IHBECTULIMHUMHU  (OHIAMM;,  IHBECTUIIMHMMHU  KOMIIAHISIMU;  TPACTOBUMH
KOMIIaHIIMH (JI0OBipuMMHU TOoBapucTBamMu). OCHOBH1 1HBECTULIMHI THCTUTYTH —
IHBECTULIMHI (OHIM Ta IHBECTHUIIIIIHI KOMIIaHii 3aly4aloTh TPOLIOBI KOIITH
[UISIXOM BUITYCKY BJIACHUX LIIHHUX ManepiB — IHBECTULIMHUX cepTU(]IKATIB.

Dinancysannsa ineecmuyin — 3a0€3MEUCHHS] 1HBECTHUIIMHOI JISJIBHOCTI
HEOOXITHUMU T'POIIOBUMH KOIITAMHM 3 PI3HUX JIKEPEIL.

@Dono euxyny — ¢hounp, mo GopMyeTbcs HUIIXOM PETYISIPHUX BipaxyBaHb
3ac00iB, MpU3HAYEHHMX JMJI1 BUKYNMY B HaMIYEHUH TEpPMIH paHillle €MITOBaHUX
LIHHUX NanepiB (o0iranii, omaaHux cepTudikaris).

Dopmu ineecmuyinn — criocoOu 3IMCHEHHS 1HBECTUI[I B Pi3HI 00’ €KTH.
Po3pi3Hs10Th: peanbHi 1 (iHAHCOBI 1HBECTHUL{; JEp’KaBHI 1 NMpPHUBATHI; MpPAMI Ta
HEMpsMi; KOPOTKOCTPOKOBI Ta JOBrOCTPOKOBI IHBECTHUIIIT Ta 1HIII iX (popmu.

Xeoocysanna — 3aCTOCYBaHHA OJIHOTO YM JCKUIBKOX IHCTPYMEHTIB
XEIKYBaHHS 3 METOI0 TMOBHOI YM YacTKOBOiI KOMIIEHCAllll 3MiH CHpaBeauBOi
BapTOCT1 00’ €KTa XEKYyBaHHS 200 MOB’A3aHOTO 3 HUM T'POIIOBOTO MOTOKY.

Iinvosuii ineecmuyiiinuii npudYmMoK — NOTNIEPETHLO BCTAHOBJICHUN PO3MIP
YUCTOr0 MPUOYTKY IO BIIHOMIEHHIO 0 BKJIQJCHOIO KamiTalny, SKHM CIyXHUTh
KpUTEPIEM OLIHKU €()EKTUBHOCTI THBECTHUIIIMA.

Yacosuii 36asricenuil Koeghiyiecnm — 4acTKa Bij JUICHHS 3araJIbHOT KITBKOCTI
IHIB (MICSLIB), IPOTATOM SIKUX aKlii nepedyBayin B 00iry, Ha 3arajibHy KUIbKICTh
THIB (MICSIIIB) Y 3BITHOMY POIIi.

Yacmka menuiocmi — 4acTHA YUCTOro NpUOYTKY (30MTKY) Ta YHCTHX
aKTUBIB  JIOYIPHBOIO MIANPUEMCTBA, fAKa HE HAJICKUTh MATEPUHCHKOMY
NANPUEMCTBY (TIpsiMo a00 Yepe3 1HI JOUYIpHI MIIPUEMCTBA).

Yucmi ingecmuyii — cyMa BaJlOBUX I1HBECTHUI[I, 3MEHILIEHA Ha CyMY
aMOPTHU3AIIITHUX BlIpaxyBaHb B MEPi0Jii, IO PO3IJIAIA€THCA.
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