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CYYACHUH CTAH TA HJISIXU YIOCKOHAJIEHHSI IHBECTULIIMHOI
HOJITUKHU MIAMNPUEMCTB JET'KOI IPOMUCJIOBOCTI

[HBecTuIlIliHA MOTITHKA MIANMPUEMCTBA — 1€ €JIEMEHT 3arajibHOi CTpaTerii, 1o €
CYKYIIHICTIO PI13HUX MIAXOIB 1 pillIeHb, sIKI HampaBlieHl Ha (POPMYBAaHHS 1 peasizalliio
HaWO1IbII €PEeKTUBHUX CIOCOOIB BKJIAJECHHS KamiTaly, 110 TapaHTyIOTh (PiHAHCOBY
CTIMKICTh MIJMPUEMCTBA, a TAKOX IMOCTIHHE BIATBOPEHHS 1HBECTHUI[IHHOTO MPOIIECY,
0 B CYKYIOHOCTI 3a0e3NeuyloTh BHUKOHAHHSA CTpPATEriyHMX MUJIeH PO3BUTKY
mianpueMcTBa  (MABUIICHHS YHCTOro MpuUOyTKy, 3a0e3neueHHs J100poOyTy
aKIlOHEepiB, 30UIBIIEHHS PHUHKOBOI BapTOCTi, PO3LIMPEHHS O0OCATY onepariiHoi
TUSITBHOCT).

Etanamu (hopmyBaHHS 1HBECTULIIMHOI MOMITUKU MIAIPUEMCTBA €:

Ha nepuiomy eramni Bu3HAuaeTbCs HEOOXIAHICTH PO3BUTKY MIANPUEMCTBA 1
€KOHOMIYHO BHT1JIHI HAIIPSIMU LIOTO PO3BUTKY.

Ha ppyromy erami 311MCHIOETBCS PO3pOOKa 1HBECTHIIMHUX MPOEKTIB IS
peanizalii BUOpaHUX HANpsIMiB PO3BUTKY M1IIMPHUEMCTBA.

Ha tpetromy erami BiiOyBa€eThCsi OCTATOYHUN BHOIp €KOHOMIYHO BHUTIJHOTO
1HBECTUIIITHOTO MPOEKTY, IO IUIAHYETHCS J0 peaizaliii.

B mporeci dhopmyBaHHS 1HBECTUIIMHOI MOMITHKU MIAMPUEMCTBA BUIUISIOTH
TP OCHOBHI HANpSMKHU: pEaJibHI I1HBECTHINi; (DIHAHCOBI 1HBECTHINi; 1HHOBAIIITHI
1HBECTHIII].

B ymoBax oOMexeHHs 1HQOpMAIIHHUX PECYPCiB Ta HEMOXKIMBOCTI 3aTy4YCHHS
EKCIEPTIB JI0 OI[IHIOBAHHS 1HBECTUIIMHOT TOMITUKH JOIIJIBHUM € 3aCTOCYBaHHS
MeToay (IHAHCOBOTO aHaNi3y Ta 3/1MCHEHHS OLIHIOBaHHA (DIHAHCOBOTO CTaHy Ha
OCHOBI JaHUX KOHcOJiIoBaHOi (iHancoBoi 3BiTHOCTI IIAT «IlIBeitHa ¢abpuka
im. TinsikoBay [1].

Po3paxoBani  3HaueHHd  KoeQili€HTIB  (IHAHCOBOrO  CTaHy  JBOSIKO
xapaktepu3ytoTh NisuibHICTh [IAT «IlIBeiina ¢adbpuka im. TiHsikOBa». 3 0qHOTO OOKY
3HAYEHHS Koe(DIiIieHTIB (GiHAaHCOBOI ~ HE3QJIEKHOCTI  Ta  KOE(]IIIEHTIB
MJIATOCIPOMOKHOCTI HE 3HAXOASATHCS Y MEKaxX PEKOMEHI0BAaHUX 3HAYEHb. 3HAUYCHHS
koe(diriedTy 3aranpbHOr0 MOKpUTTA 3pocio 3 0,68 y 2015 p. 7o 0,71 y 2016 p. ta 10
0,94 y 2017 p., mpoTre peKOMEHIOBaHAa BenM4YMHA CTaHOBUTH 2. KoedimieHt
abcomoTHOI NiKkBiAHOCTI 3MeHIuBes Ha 0,03 mynkTu y 2016 poui Ta cranosus 0,01,
a'y 2017 pomi 36umbmuBcs Ha 0,02 Ta cranoBus 0,03, pekomenaoBana BemmunHa 0,2.
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Koeoiuient dinanconoi nezanexunocti y 2015 poui cranosus -0,08, y 2016 pomi -
0,03, y 2017 pomi -0,02, curyamis TOKpaIIyeTbCsA, ajie BIIXWISETHCA BIJT
pexkoMmenaoBanoro 3HaueHHs 0,5. Koedimient 6opry mae 3nauenns 1,08 y 2015 porii,
1,03 y 2016 pomi, 1,02 y 2017 porri, aHaJIOriYHO CUTYyallisl MOKPAIIYETHCS, aje
nepeBuIlye pekoMeHaoBaHe 3HaueHHs 0,5. 3 iHIoro OOKy, CiijJl 3BEpHYTH yBary Ha
CBO€YACHE IIOTAIICHHS MOTOYHUX 3000B’si3aHb y 2016 porl Ta 3MEHIICHHS iX
BEJIMYMHM Yy 3arajibHiid cymi 3000B’sa3aHb Ha 3,16%, a y 2017 poui me Ha 0,15%,
9JacTKa JOBTOCTPOKOBHX 3000B’s3aHb 3MeHIMIach 3 23,46 no 21,16 y 2016 porti, Ta
me 3MmeHmmiack 1o 19,91 y 2017 pori, mo moB’s3aHO 31 CHAAOM BUPOOHUYHMX
MOTY)KHOCTEH Ta 3MEHIICHHSIM MacmTabiB misutbHOCTI Kommadii. Y 2016 pormi
30UTbIIMIACh MHMTOMA Bara TPOIIOBUX KOIITIB, OTPUMAaHUX BiJ 1HBECTHUIIITHOL
JISUTBHOCTI B 3arajibHiil CyMi rpolmIoBUX KowITiB Ha 273,33 nyHkTH, ane y 2017 poui
el 5K TOKa3HMK 3HU3MBCS HA AaHAJOrIYHY KUIBKICTh MNyHKTIB. IluTroma Bara
JIOBrOCTPOKOBHUX (hiHAHCOBUX 1HBECTHIIIH y 3arajibHiil BAPTOCTI aKTUBIB € HE3MIHHOIO
MPOTATrOM TPbOX POKIB 1 opiBHIO 0, y, y TOM 4Yac, sSiK yacTka (piHAHCOBUX JTOXOJIB y
npuOyTKy 30UTbIMiIack Ha 1,5 mynktu B 2016 pomi, a B 2017 ckoporunace Ha 1,5
MTYHKTIB.

OTtxe, pe3ynbratu ouiHioBaHHA ¢inancoBoro crany [TAT «llIBeitna dabpuka
iM. TiHSIKOBa» CB1IYaTh MPO YIOBUIBHEHHS 1HBECTHUIIIMHOI MISJIBHOCTI Ta 3MEHIIICHHS
inBectuiiiHoi npuBabiuBocTi [IAT «llIBeiina ¢adbpuka iM. TinskoBa». Takox y
3BITHOMY MEpIOAl MIAIPUEMCTBO 3HAXOIUIIOCS Y HECTIMKOMY (piIHAHCOBOMY CTaHi Ta
XapaKTepU3yBaJIOCS XUTKOIO MIaTOCIIPOMOKHICTIO.

Jlns toro, moO 3a0e3MeuuTH TMOKPAIIECHHS 1HBECTUIIMHOI MISTIBHOCTI Ta
iHBectuiiiHoi npuBadmuBocTi [IAT «IlIBeiina ¢abpuka im. TiHAKOBa» OJHHUM 13
ICHYTpyMEHTapiiB € GopMyBaHHs (P1HAHCOBOI CTPATETTIi.

Eranamu ¢dopmyBanns inBectuuiiHoi ctparerii [IAT «IllBeitHa ¢abpuka
iM. TiHsikoBay €:

[lepmum eTamoM € TPOTHO3YBaHHA TMOTpeOM B 3arajbHOMY  00Cs3i
1HBECTULIIMHUX pecypciB. BiH MpoXoIuTh y HACTYIIHIM MOCTII0BHOCTI:

BU3HAYAETHCS HEOOXiMHMN 00ciIr (IHAHCOBHX KOMITIB Ui PEATBHOTO
¢biHaHCYBaHHS;

BU3HAYAETHCS HEOOXIMHUN OOCAT 1HBECTUIIWHUX PECypcCiB ISl 3I1HCHEHHS
(dinaHcoBUX 1HBECTHIlIN. Po3paxyHoKk 1i€i mOTpeOu IPYHTYEThCS HA BCTAHOBJICHUX
paHille CHiBBIIHONIEHHSX PI3HUX (DOPM 1HBECTYBAaHHS B MPOTHO3HOMY NEPIO/IL;

BU3HAYAETHCS 3arajbHUNA 00CAT HEOOX1THUX 1HBECTUIIIMHUX PECypPCiB.

Hpyrum etanom (opMyBaHHS CTpaTerii € BUBYEHHS MOMJIMBUX JDKEPEN
(dhopMyBaHHS 1HBECTHUIIIMHUX pecypciB. Jlo HUX HAJIEKATh:

- BJacHi (DIHAHCOBI pecypcH Ta BHYTPILNIHI TOCIOAAPCHhKI pe3epBU
1HBECTOPIB: MPUOYTOK, aMOPTU3AIlIfH] BiIpaXyBaHHs, 1HIII BIACHI KOLITH;

- 3arno3uyeHi (pIHaHCOBI pecypcH 1HBECTOPIB: OAHKIBCHbKI Ta KOMEPIIHHI
KpEIUTH;

- 3aiydeHi (DiHAHCOBI KOIITH — KOIIITH, SIKI OJIEP’KAHO BiJ] MPOJIAXy aKIIii,
NaioBHX Ta 1HIIMX BHECKIB WIEHIB TPYAOBOTO KOJIEKTHUBY;

- 1HBECTHUIIIIHI aCUTHYBAHHSI 3 JICPKABHOTO OIOJIKETY;

- 1HO3E€MHI 1HBECTHIII1.



Hactynuum eramom ¢opmyBannsa iHBecTuiiiiHoi crpaterii [IAT «llIBeiina
(dabpuka im. TiHsAKOBa» € BU3HAUYCHHS METOMAIB (DiHAHCYBaHHS JisUTbHOCTI. B ymoBax
PUHKOBHMX BIJHOCHMH € 0arato MeETOJlIB IHBECTYBaHHS, IO TIPYHTYIOThCS Ha
BUKOPHUCTAHHI SIK BJIACHUX I'POIIOBHUX KOIITIB, TaK 1 3alI03MYEHHX, 30KpEMa, HACTYIIHI:

1. CamodinancyBaHHsS 1HBECTUIIHHUX BUTpar. CyTHICTb JaHOTO METOIY
MoJIsiTa€ B TOMY, IO MICJIS BWJIYYEHHS 3 MPUOYTKY (10X01y) MOJATKIB Ta 1HIIHMX
00O0B'S3KOBUX IUJIATEXKIB y OIOMKET pelITa TPOIIOBUX HAKOMUWYEHb 3AJIUINAIOTHCS B
PO3MOPS/KEHHI MIANPUEMCTBA. 3a caMO(iHAHCYBaHHS 3a pPaxyHOK BJIACHHUX Ta
3aMO3WYEHHX JKEpelT 3a0e3MeUyeThCsl PO3IMUPEHE BIATBOPEHHS, @ TAKOX BUPILIICHHS
COLIabHUX  3aBlaHb KoJieKTuBY. CTBOpeHHS cHCTeMU caMo(]iHaHCYyBaHHS
nepeadavae MIABUIICHHS POJII  BJIACHUX JoKeped (MpuOyTOK, aMOpTH3alliiHi
BlJIpaxyBaHHs) y (piHAHCYBaHHI1 IHBECTUIIHHUX MpOrpaM CyO0'€KTa rocroJaprOBaHHS.
[Ipu uboMy BIIaCHI HAKONMUYEHHS 1HBECTOPA AOMOBHIOIOTHCS KPEIUTHUMH JIKepeIaMu
Ta 3aM03WYCHUMHU KOIITaMHU (€MiCisl I[IHHUX TamnepiB). Y JepkaBaX 3 €KOHOMIKOIO
JOCUTh BUCOKOTO PIBHSI PO3BUTKY PiBEHb CaMO(PIHAHCYBAaHHS BU3HAYAETHCSI BUCOKHM,
SKILIO MMTOMA Bara BJIACHUX JiKepen gocsarae 60 % Ta OuIbLIe BiJ 3araibHOro 00Csry
(diHaHCYBaHHS IHBECTUIIIMHUX BUTpAT.

2. AKIIOHYBaHHS — €MicCisl IIIHHKUX TanepiB Ta 60propux 3000B 's3aHb. Bumyck
I[IHHUX TanepiB Ta OoproBux 3000B's3aHb CIpHUse MOOLUIIZAIT PO30CEepeHKEHUX
KOILTIB JUIA 3M1ACHEHHS 1HBECTUII.

3. JloBroctpokoBe KpeAUTyBaHHS 1HBECTHIIIH.

4. Jlizunr. lleii Meroa 1HBECTYBaHHS SIBJII€E COOOIO JIOBTOCTPOKOBY OpPEHIY
OCHOBHHMX (DOH/IB.

Takum 4yuHOM, (iHAHCYBaHHS MAISUTBHOCTI MPEICTaBIISIE COOOK  METOJ
MOO1II3a1li 1HBECTULIIMHUX PECYpCiB MIANPUEMCTBA ISl PO3MIMPEHOTO BIATBOPEHHS
OCHOBHMX 3aco0iB. OnTUManbHe CHIBBIAHOUIEHHS OOpaHUX METOJIB (P IHAHCYBaHHS
JISUTBHOCT1 MIAMPUEMCTBA Ta HOTO JKEpeN 3HAYHOI MIPOI0 BHU3HAYa€ €(PEKTHUBHICTH
1HBECTULIIMHOI JISTTLHOCTI.
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