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ONTUMI3ZAIIA IHBECTUIIMHOIO 3ABE3NNEYEHHA
TEXHIYHOT'O IEPEOCHAIIEHHS BUPOBHUILITBA

JlocipKeHO eKOHOMIUHI IpobiaeMu (HOpMyBaHHS Ta PO3NOALTY IHBECTUILIN AT peani3amii TeXHIYHOTO
[ePEOCHAICHHST BUPOOHMITBA 32 YMOB albTEPHATHBHOCTI 00’€KTIB iHBecTyBaHHsA. Po3pobieHo i
3aIpPOIIOHOBAHO ONTUMI3aliiiHy MoOJens 3alydeHHS Ta IIOBEPHEHHS 30BHIIIHIX IHBECTHLIH 3
ypaxyBaHHSIM CTpaTerii eKOHOMIUHOI B3a€MOJIi «IIiAIPHEMCTBO — iHBECTOPY.

Kaiouosi cioBa: iHBecTHIIil, ONTHMI3allis, MOJEIb, IPOMHCIIOBICTD, TEXHIYHE MEPEOCHALICHHS
BUPOOHHMIITBA.

Beryn.HaraneHoro mpoOyeMOI0 €KOHOMIYHOTO 3pOCTaHHS YKpaiHu Ta
PO3BUTKY ii BUPOOHMYOTO MOTEHIATY € TEeXHIYHE MEPEOCHAINCHHS BITUYM3HSIHHX
MiANPUEMCTB Ha OCHOBI iHHOBamid. [lepeBakHa dYacTka OCHOBHUX (DOHIIB
MPOBIHUX Taly3ed eKOHOMIKA € (I3UYHO — 3HOMCHHMH 1 MOpalbHO —
3actapinuMu. Taka cuTyamis BUKIMKaHA EBHUMH JAECTPYKTHBHUMH ITIPOIIECAMH Y
BUPOOHHUYOMY CEKTOpPI CKOHOMIKH, IO CTalucs y TpaHchopMaIliifHuii mnepion
CTaHOBJIGHHsSI PUHKOBUX €KOHOMIYHHMX BiJHOCHH, ITiJIBUIIEHHSM BHMOT' JIO0 PiBHS
KOHKYPEHTO3IaTHOCTI MPOIYKIIii, CYCIUIFHO — €KOHOMIYHHMH 3MiHAMH CTOCOBHO
(hopM BIIACHOCTI Ta opraHi3ailii BAPOOHHIITBA.

VY cy4acHMX yMOBax €KOHOMIYHOI JisUIBHOCTI MPOMHUCIOBUX ITiJIIPHEMCTB
TEXHIYHE IIEPEOCHAIIEHHS BHUPOOHHWITBA OOMEXYETHCS, IIepIl 3a  BCe,
HEIOCTAaTHICTIO (IHAHCOBO — CKOHOMIYHHX pECypCiB, 5Ki MOXYTb OyTH
CIpsIMOBaHI Ha pO3B’si3aHHS 3a3HaueHol mnpobiemu. Binrak BoHa Mae
BUPIIITYBAaTUCS HA ONITUMI3AIliIfHIi OCHOBI, SIK 3 TOYKH 30pY 3aJy4YCHHS iHBECTHUIIIH,
TaK i 3 OTMIAAY Ha ePEKTHUBHICT IX BUKOPUCTAHHS.

Po3B’si3anHHs 3a3HayeHoi mnpoOieMH Mae sIK HAyKOBO — METOJIOJIOTIUHE
3HA4YEHHS, 3 TOUKH 30py yJIOCKOHAJIIEHHS BUOOPY JDKEpell IHBECTYBaHHs, TaK 1 CYTO
€KOHOMIYHE, SK MEXaHi3M e(QEeKTUBHOTO BHKOPHCTAHHS BJIACHUX, 3aJy4E€HHX YU
30BHIIIHIX MO3WKOBHX IHBECTHUILIH JUIA MiHOMY TEXHIKO — TEXHOJIOT1YHOTO PiBHS
BUPOOHHMIITBA Ta HOr0 KOHKYPEHTO3/1aTHOCTI.

AHaJi3 OCHOBHHMX TOCJTIIKeHDb i my0Jrikamiil. AHATI3 OCHOBHHX JIOCIIIPKEHb
i myOuikanii i3 Bu3HadeHoi npoOsemu [1-6] cBimuuTh mpo ii akTyanpHicTh. B
poboti Kpemepa H.III. po3rasHyTi KpuTepii ONTUMAIBHOCTI 1 auropuTM
BUpIIIEHHS 3a7a4i po3MOALTy (hiHAHCOBMX KOIITIB MiX MixmpuemcTBamu [1].
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VY kuuszi ®enoceeBa B.B. Bu3HaueHo MoskiuBi crparerii mignpuemcrsa [2] Ha
OCHOBI amHamiuHOi omTuMmizamii. B pobori Menkymosa f.C. HaBeneHO MeTOAH
PO3paxyHKIB €KOHOMIYHHX MapaMeTpiB IHBECTHUIIHHUX MpoekTiB [3]. ¥V KHUrax
TpostHoBchkoro B.M. [4] 1 Xazawomoi JLLE. [5] BukiageHo migxomaw 0
(hopMyBaHHS BUXIIHAX JaHWUX B 3a[a4aX JHHAMIYHOT ONTHMI3aLlii.

Bopgnouac icHye HeBHUpiNIeHa yacTHHA [6] 3arajbHOI MPOOIEeMH: ONTHMI3aIis
YMOB OJICpKaHHS 1 MOBEPHCHHS IiIIMPUEMCTBOM 30BHIIIHIX IHBECTHIIIH, IO Ja€e
MOJKJIUBICTB X IMTOAAIBIIOTO €(PEKTHBHOTO PO3IIOALTY 1 BAKOPHCTAHHS.

Mera I0CJHiI:KeHHSI, MOCTAHOBKA 3aJavi.MeTo0 JOCHIIKCHHS € aHai3
ONTHUMI3AI[ITHUX MiXOIIB JI0 BUPIMICHHS 3aja4di pO3MOIiTy IHBECTUIIIMHUX KOIIITIB
MDK KiUIbKOMa o00’ekTaMu IUIaHiB  TexHiuHoro mnepeocHamenHs (I1TII)
BUPOOHWITBA. 3ajadero JOCHI[DKEHHS € po3poOKa omTuMizamiiiHol Momermi
BUKODHCTAaHHS I1HBECTHUIIH, OJEpKaHUX MIANPUEMCTBOM BiJl 30BHIIIHHOTO
IHBECTOpa Ha OCHOBI Y3TOJKEHOI CTpaTeril B3aeMOIl «ITiAIPUEMCTBO — IHBECTODPY.

Marepianun gociaimxkenb. s pecypcHOro 3a0e3medeHHS TEXHIYHOTO
TIepeOCHAIeHH BUPOOHUIITBA MOXe OyTH cpopMyITpOBaHA 3a/1a4a ONTHMAIEHOTO
po3mofiny  IHBECTHIIHMX KOWTIB 3arajbHO CcymMono D  Tuc. rpH.

(dpinancoBuxoTiBOOCATaMU Y ¢j TUC. TPH., € & = 1, — HOMep IHBECTHLIIHOTO

J0TY) MiKj = 1, m 00’€KTamu, INOSABIAIOTE COOOK OKpeMimaHu (IPOEKTH)

TEXHIYHOTOTIEPEOCHAIEHHABUPOOHHIITRA. Bupimensss ~ 3amadi  BigoMuMu
METOJlaMH TMHaMI4HOTO MporpaMyBaHHs [ 1,2] nependavae HacTyITHI eTanu:
E1 — ¢popmyBanHs 6a3u BUXITHUX JaHHX;
E2 — ymMoBHY onTuMi3alito Ipolecy po3noAiily iHBECTHIIIH;
E3 — Ge3ymM0OBHY OnTHMI3aIliI0 TIPOIIECY PO3IOILTY iHBECTHIIIMH;
E4 — inrepmperaiito OepKaHMX PE3YABTATIB, [0 SBISIFOTH CO0OIO |
ONTUMAJIBHUX JIOTIB  Yyj, SKi HAJAIOTh MOMKIMBICTH OJ€P/KAHHS MAKCHMAJbHOTO
m
pudyTky W*gj = Y Wj(Y"qj) Big BUKOHaHHS j IUIaHIB TEXHIYHOTO MEPEOCHAIEHHS
j=1
BUPOOHHUIITBA.
OcHOBOIO 0a3M BHUXiOHHX JaHUX € alpiOpHO-pO3paxoBaHi (TOOTO BM3HAYEHI
JI0 TIOYaTKy BUpilieHHs 3amadi) 3HaueHus ¢ynkmiin surpamry Wj (Yej) Ha kpori j,
T0OTO TIpUOYTKY BiA 3milicHeHHs j-ro IITII 3a paxyHOK iHBECTYBaHHS y HBOTO
KOIITiB Y cyMi Yaj (THC. TPH.).
3a3HavyeHl BUXiAHI JaHi MOXYTh OyTH HaBeleHI y TaOIMYHOMY BHIVISAAIL
(tabm. 1) yu B iHIIIH NpUHHATHIN QopMmi.
Onepxxani B pesynbrari BupimeHHs 3anadi (eranm E1 — E4) onrtumanbHi
3HaYeHHs K npuOyTKky W™y Bin maitOyTHpoi peanizarii I1TTI, Tak i BigmoBigHUX
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IHBECTULIHHUX JOTIB Y*xj € BUYEPIHUMHU 3 TOYKH 30pYy IUIAHYBaHHS PO3MOALTY
iHBecTHIid. BomHOWac, 3 TOYKHM 30py MPAaKTUIHOTO PECYPCHOTO 3a0e3medeHHS
[ITII, 3amaya nmoTpeOye MOMOBXKEHHS y HampsMy aHalizy JpKepesl 1HBECTYBaHHS,
YMOB IX OJep)KaHHs IMIANPUEMCTBOM Ta IIOBEPHEHHS IHBECTOpPY. 3a3Ha4yeHi
NUTAaHHA CTAaHOBUTHMYTH IIEBHY CTPATETiI0 S(niamp) MIATIPHEMCTBA, SIKa MOTpedye
onTUMI3aIlil Mpyu HOro eKOHOMIUHii B3a€MOIii 3 IHBECTOPOM.

Tabmms 1 — Buxinai gaxi AuHaMigHOI ONTHMI3aIii pO3MOiTy iHBECTHIIH B
TpOIIeCi TEXHITHOTO TIEPEOCHAIICHHS BUPOOHHIITBA

VYnpaiiaHaSA [pubyrox Wj (Yej) Bia pearizaii j-ro riaHy TEXHIYHOTO
Ya TIepeoCHaIlIeHHs IPY HOTO 1HBECTYBaHHI y cyMi Yy (THC. I'pH.)
(THC.TpH.) j=1 j=2 j=m
Y1 Y1 (Y1) Y2 (Y12) S ¥ (Y1im)
Y2 Y1 (Ya1) Y2 (Y22) S ¥ (Yam)
Yr h 41 (le) Y2 (er) Cs ¥ (Yrm)

Bupitenns copmynapoBaHoi 3anaui nepeabadae gonoBHeHHs eramiB E1 — E4
TUIOBOI 3a/a4di JUHAMIYHOI ONTHMI3alii pPO3MOAUTY iHBECTHII HACTYITHIMHU
nponoHoBaHuMH eranamu ES-E10, 1mo BH3HauaroTh 3aBepLICHHH alrOpPUTMIYHUMA
LUKJL:

E5 — BuOip mkepen iHBECTYBaHHA IUIAaHIB TEXHIYHOTO TIEPEOCHAICHHS
BUPOOHUIITBA;

E6 — anamiz yMOB Ojep)KaHHS MIAMPHEMCTBOM 30BHIIIHIX 1HBECTHUI[IHHUX
pecypcis;

E7 — Bu3HaueHHS 4YacTKM NpPUOYTKY MiANPUEMCTBA, NPH3HAYCHOI IS

PO3paxyHKIB i3 30BHIIIHIM iHBECTOPOM;

E8 — anayiz yMOB NOBEpHEHHsl MIiANPUEMCTBOM 30BHILIHIX 1HBECTHUIIIHUX
pecypcis;

E9 — nmoOymoBa rTpadoaHamiTHYHOI MOZIEHI EKOHOMIYHOI B3aeMOil
"M AIPUEMCTBO-1HBECTOD";

E10 — BH3HaueHHS ONTHMAIBFHOI CTparerii eKOHOMIYHOI B3aeMOIIl
"' IITPUEMCTBO-1HBECTOD".

Jlis 3a3HaueHOi eTarmHOCTI 3aJadi MPOMOHYETHCS HACTYIHUH alropuTMm ii
PO3B’A3aHHS.

Ertan ES5 - Bubip mkepen iHBECTyBaHHS IUIaHIB TEXHIYHOTO
MIepEOCHAIIEHHS BUPOOHHIITBA.

Po3misiHEMO TpH OCHOBHI TPYIM JDKEped iHBECTYBAaHHSA Ta MOXKIHMBOCTI iX
BUKOPUCTAHHS.

1. ByacHi ¢QiHaHCOBI pecypcu MiANpUEMCTBa — NPHOYTOK Ta iHMI BiacHi
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aktuBu. OOcar inBecTulii lnTn mignpuemMcTBa, M0 MOXYTh OyTH CIIpSMOBaHI Ha
peauizarito I1TII, cranoBHTHME:

lntn = Bins Pz, (1)
ze: Py — cymapHumii piyHuA TpUOYTOK MiJIPUEMCTBA;

Bins = 0,1 — xoediuieHT IHBECTUIIHHOIO BUKOPUCTaHHS IPUOYTKY.

OTxe, yMOBOIO JOCTaTHOCTI BIIACHUX IHBECTHIIH MiANPHEMCTBA IUIS

¢dinancysanns [1TII e:
lurn > D. (2)

HeBukoHaHHsS HABEICHOTO CHIBBIIHOIICHHS OOYMOBIIIOE HEOOXIIHICTh
3BEpTaHHS MIiAMPUEMCTBA 0 1HINIX iHBECTUIIIHAX JKEped.

2. 3amy4eHi (QiHAHCOBI pecypcH MiJNPHEMCTBA — €MiCis 1 HacTyIHe
pO3MillleHHsl akKIiii Ta IHIIMX LIHHUX manepiB, (QiHAHCYBaHHA y paMKax
KOPIIOPATHBHOI (CHIEHOT, Taif0BO1) MISUTBHOCTI 3 IHIIAMH ITi JIPUEMCTBAMHU TOIIIO.

OOcsar MoxIMBUX iHBeCTHHIH Inrn miampweMcTBa ms  3a0e3MeUeHHS
¢inancyBanns [1TII cranoBuTHME:

Intn = Bine'(Pz — Piopn), 3)
ne:  Pxopn — 4WacTka cymapHOTO NpHOYTKY MiANPUEMCTBA, IO HPSAMYETHCS Ha
KOPIIOpaTHBHI BUIATKH: BUILUIATY AMBIACH/IB IO akuisx i GiHaHCOBUX 3000B'sI3aHb
MO IHIIMX LIHHMX Tarepax, po3paxyHKU 3 MapTHEPaMH IO CHUIbHIH IisSIBHOCTI
TOIIIO.

YMOBOIO  JOCTATHOCTI  3QJyUYCHHX  MIAMPHEMCTBOM  IHBECTHIHA IS
¢inancyBanns [1TII € Takox criiBBinHOIIEHHS (2).

3. Tlo3ukoBi (Ooprosi) (iHAHCOBI pecypcH BiX 30BHIIIHIX IHBECTOPIB:
KpPEIUTH aKI[iOHEPHO-KOMEPLiHHUX OaHKiB, 1HBECTHUI[ITHHX KOMIIaHIi 1 (OHIB,
YCTaHOB NapabaHKiBCbKOI CUCTEMH, OFOKETHI MO3HKH.

IMpu HemocTaTHOCTI BiacHHMX 1 3amydeHux QinaHcoBux pecypciB (Imrn<D)
MATIPEEMCTBO 3MYIICHE 3BEPTATHCS 10 30BHINTHIX iHBECTOPIB 3 METOIO OACPIKAHHS
MO3UKOBUX (KPEAMTHHX) KOWITIB y cyMi Vi 715 3a0€31eueHH s ClliBBiAHOLICHHS:

Intn = Vn =D. 4

Etan E6 - anam3 yMoB oJepXKaHHA IiJIIPHEMCTBOM 30BHIIIHIX
IHBECTUIIIHHUX PECYPCIB.

3BepTaHHSA MIiANPHUEMCTBA A0 30BHIIIHIX (ITO3MKOBHUX) IHBECTHUINH MOTpedye
aHaJi3y yMOB iX onepKaHHsS Ta NMOBEPHEHHS iHBeCTOpy. AHai3 3/iHCHIOETHCS 3a
HACTYITHUMH OCHOBHHUMH €KOHOMIYHMMH ITOKa3HHUKaMH: OOCSTOM TMO3WKOBHX
iHBecTHIi Vi, piBHEM MO3MKOBUX (OaHKIBCHKHMX) BiACOTKIB d, CTPOKOM HagaHHs
MO3UKH (KpeauTyBaHH:A) U, 9acTOTOI0 N OOProBHX BHUILIAT iHBECTOPY (IOMICAYHO,
IIOKBApPTAJIbHO Ta Take iHIIE), CIOCOOOM TapaHTyBaHHS OOpProBHX 3000B’s3aHb
TOILO.

[pu posmripi [ITII sx iHBeCTHIHIHHOTO NPOEKTy TpHBANicTIO t poOKiB
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iHBeCTOp, 3a3BMYald, NPOBOJUTH HOr0 OLIHKY Ha OCHOBI BH3HAU€HHS 4acoBOI
BapTOCTI IPOIIOBUX KOIITIB i3 3aCTOCYBaHHAM CHCTEMH CKIIATHHX BiJCOTKIB MO0
OoproBux 3000B’S3aHb MIANPUEMCTBA. 30KpeMa, aMOpTH3aliHI  IMaTexi
HIiANPUEMCTBA 32 OICPKAHUMHM iHBECTHUIISIMU 31 HICHIOIOTHCS, IEPEBAXKHO, Y GopMi
aHyiTeTy, TOOTO BiIMOBiHAIOTH (QiKCOBaHMM IUIaTexaM Va depe3 PiBHI YacoBOl
Mepioay, MO MICTATh OCHOBHY cyMy Oopry (mo3mku) Vim Ta CyMy IO3HKOBHX
BigcoTkiB Vd:
Va =Vn+ V. (5)
OOcsru aHyiTeTy pO3paxoBYIOTECS 32 POPMYIIOI0 [6]:

d d

n. (1 + ﬁ)nt
Va=Vn- d , (6)
(1 + I’l)nt_ 1

12 . . .
~—~ — KUIBKICTh PO3PaxyHKOBHUX HEpioAiB (HA MPOTA3i POKY), Y SKHX

ne:

HapaxoBYIOTBCSl TMO3MKOBI BIJIICOTKH Ta CIUIa4ylOThCSI OOproBi 3000B’sI3aHHS
MiANPHEMCTBA;

v = 112 — KiJbKIiCTh MICSIIIB B OZHOMY PO3PaXyHKOBOMY
nepioni;
t — TpHuBaNiCTh IHBECTYBaHHS, POKIB.

AHaJti3 yMOB OfIep>KaHHsI M1 AIMPHUEMCTBOM MO3UKOBUX IHBECTHIIIA OCHOBAHUI
Ha HaCTYITHOMY:

1) CTpOK 1 mMO3uKOBOi (KpeAWTHOI) YroAW MiXK IMIATPHEMCTBOM Ta
iHBecTOpoM JopiBHIOE TpuBanocTi 3aikicHenHs IITII, Tobro € BennumHOIO
iHBapianTHOMO (t = iNV);

2) o0csr Vi TO3MKOBHMX IHBECTHIIIH OOYMOBIIOETHCS KOHKPETHHMH
IHBECTHLIHHUMY MOTpedamMu InTn MiANPUEMCTBA, BU3SHAYAETHCS CITIBBIHOIICHHM
(4) i e Takox BemmuuHOO iHBapianTHOW (VI = inv);

3) BiJIcOTKOBa cTaBka O MNPONOHYETHCS IHBECTOPOM Yy HANpPSIMKY il
MaKCHMi3alii, BOJHOYAC CKOHOMIUHI IHTEpECH MiJIpPHEMCTBA TOJNATAIOTH Y 11
MiHiMi3allii, To6TO BOHa € 3MiHHOK BenuuuHOK (d = var) i y3romkyerscs B
NpoLeCi CKJIQJaHHA TO3MKOBOI Yrogu MK ITJIPHEMCTBOM Ta IHBECTOPOM Ha
KOMIIPOMiCHHX YMOBaX;

4) yacToTa N OOProBUX BUILIAT iHBECTOPY € CYTTEBHUM (DAKTOPOM, IO
BIUIMBAaE Ha OOCATH aHyiTeTy, HeH IMOKa3HUK 3alle)KUTh SIK BiX NPUIHATOI y
IHBECTOpa CHUCTEMHM IIATDKHHUX orepauiid (IpeHyMepaHI0 — IUIaTeXi Ha MOYaTKy
PO3paxyHKOBHX MEPiOIiB, MiTHYMEPaH/I0 — B CEPEINHI MEPi0AiB, MOCTHYMEPAHIO —
B KiHIIi TepioziB HapaxXyBaHHS BiJICOTKIB Ta CIUIATH aHyiTeTy), Tak i BiX cTparerii
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HiANPUEMCTBA Y CTOCYHKaX 3 IHBECTOPOM.

ETtan E7 —BusHaueHHS 9aCTKU NPHOYTKY MiATPHEMCTBA, TPU3HAYCHOT
JUISL pO3PaxyHKIB i3 30BHIIIHIM IHBECTOPOM.

VY BIAMOBITHOCTI IO TUIATIXKHOI CIIPOMOYKHOCTI MiANPHEMCTBA BOHO BH3HAYAE
Ty 9acTKy Ps cBoro mopiudHoro mpubytky Pz, mo moxe OyTu crnpsiMoBaHa Ha
pPO3paxyHKH IO OOProBHX 3000B’S3aHHAX IEpeA 30BHIMIHIM iHBecTOpoM. [l
3a0e3neueHHs1 (PiHAHCOBOI CTIMKOCTI 1 MaHEBPEHOCTI MiANPUEMCTBA Bean4dnHa Ps
(OOproBoro BiIIKOMYBaHHS) BH3HA4YA€THCA Yy Mexkax BiA Ppminy 10 Ppmax 3
JIOTIOMOTO10 Koe(imieHTiB BB(min) 1 Pr(max) OOPToBOro BilIIKOXYyBaHHS:

PB(min) = BB(min)'P):, (7)
PB(max) = ﬁB(max)'PZ. (8)

Hianazon 3HadeHb APs = Ppmax) — Ppmin) 00MEXye 30HY MOXIIMBHX CyM
aHyITeTy MiJANPHUEMCTBA, IO MICTATH OOCATM OCHOBHOTO OOpPry 1 HapaxOBaHUX
BIJICOTKIB 110 OJICpP:KaHUX 1HBECTHUIISIX.

Ertanm E8 - ananm3 ymMoB MOBEpHCHHS MiAMPHEMCTBOM 30BHIIIHIX
IHBECTHLIHHUX pPeCypCiB.

BusnayaneHuM  (akTopoMm, 1m0  OOYMOBIIOE  NpPOLEC  MOBEPHEHHS
HIiANPUEMCTBOM 30BHIIIHIX IHBECTHLIHUX pecypci, € 00csarn OOProBux IJIaTeKiB
IHBECTODY, IO 3MIHCHIOIOTECA Y (opMi aHYITeTY.

[MignpuemcTBo, y Mexax BennunHu APp, BH3Hauae MiHIManbHe 1
MaKCHMaJbHE 3HauCHHs OOpProBUX IUIaTeXKiB (aHyiTeTy), SKi BOHO MOXKE
CIUTaYyBAaTH iHBECTOPY 0€3 3arpo3u IS BIACHOI (hJiHAHCOBOI CTIHKOCTI:

PBgminl
VA(ni,zmp)min = n ’ (9)
PB max,
VA(ni;mp)max = n . (10)
Hiana3on 3HaueHb AVaA@ianp) = VA@imp) (max) — VA@imp) (min) Mae

y3rO/KYBaTUCh 3  BIJANOBIAHUMH  NPOIO3MLISIMM  IHBECTOpa Ha  OCHOBI
ONITUMI3AIIITHOTO MiAXOY.

IuBecTOp, 3a3BHUAid, MPar#e 0 MPOBEJCHHS IHYYKOT eKOHOMIYHOI HOJIITHKH Y
CTOCYHKax 3 MiINPHEMCTBOM, TOMY IPOMOHYE HOMY BiJICOTKOBY cTaBKy d 1m0
IHBECTHIIISAX Y MEBHUX MeXaX BiJl Umin 10 Omax. diana3on 3Hauerb Ad = Omax — Amin
00yMOBITIOE PiBeHb OOPrOBHX IUIATEXIB (aHYITETY), TPOIIOHOBAHUX IiJIIPHEMCTBY
3 00Ky iHBecTOpAa:

min Amin
n . (1+ n )t

VA(ilm)min =Vn- M ’

(1+ n )nt_l
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dmax dmax

n . gl + N )nt
1+ n nt—1
Hiana3zon 3HaueHb VAgne) = VAgue)ymax — VA(ins)min Ma€ OYTH Y3TOIKCHUM 3
BIIMOBIAHKMM 11iarma30HOM AV A(mianp) 3 METOO ONTHMI3allii BETHUYUHH VA.
Etan E9 — noOygosa rpadoaHaliTHIHOI MOIEIT €KOHOMIUYHOI B3aeMOJIil
"MiMPUEMCTBO — iIHBECTOP".
I'pacdoananiTiuna MoIeNb MPU3HAYCHA JUIT HAOYHOTO BiJOUTTS 1 onTUMI3aIlil
eKOHOMIYHHX TIOKa3HUKIB 1HBECTHIIIHOTO TPOEKTY TEXHIYHOTO IIePEeOCHAIICHHS
BUPOOHMITBA (EKOHOMIYHOT B3aeMoii "miaAnpueMcTBo — iHBeCcTOp").

VA(iHB)max =Vn-

(Y)
Z
( ) /VA(nizmp)
v
| 7/
I /
! Vd
| 7
| 7/
Omax /I/
s | °l(x,y,2)
/
Vaatianpyras A 17
A (X)
/ {/ Z tVA(iHB)
7/
VA(ni,zmp)min
Omin
V A(ing)min V A{iHB)max

Pucynox — TpumipHa rpadoananiTHYHa MOAETb EKOHOMIYHOI B3a€EMOIIT:
MiIPUEMCTBO — THBECTOP

Moyienb CTBOPIOETBCS Y TPUMIPHOMY IpocTopi 3 ocsiMu (X, Y, Z), Ha SKHX
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BiIOMBAIOTHCS, BIAMOBIHO, TOKA3HUKU OOCATIB aHYITETy, NPOMOHOBAHUX
iHBeCTOPOM VA(ine), OOCATIB aHYITETY, MPUAHATHUX A MiAnpUeMCTBA VA (nianp),
BiICOTKOBOI cTaBku d 32 Oep>KAHUMH iHBECTHITISIMH.

Ha pucysky HaBenena TpuMipHa rpad)0aHaIiTHIHA MOJIEINb, IO SBISIE COO0I0
00’eMHy mpoctopoBy Girypy (mapaneneminen), kokHa Touka I(X, Y, z) sBmuse
co000 MOXIIMBUH TPUAHATHUA BapiaHT Y3TODKEHHS IMIAIPUEMCTBOM Ta
IHBECTOPOM €KOHOMIYHHX ITOKA3HUKIB iHBECTUIIITHOTO MIPOEKTY.

[MpuHIMT ONTHMAJIBHOCTI CTpaTeril MiANPUEMCTBA B TIpoLeci Horo B3aemMoii
13 30BHIIIHIM iHBECTOPOM MOJIATAE Y JOCATHEHHI HUM €KOHOMIYHHX IIepeBar Moo
YMOB OZIep>KaHHS 1 TOBEPHEHHS iHBECTHUIi}l B paMKaX 1HBECTHUIIIHHOTO MIPOEKTY.

Etan E 10 — BU3HAYCHHS ONTUMAJIBLHOI CTPATETii EKOHOMIYHOI B3a€MO/IIT
"M IIPUEMCTBO-1HBECTOD".

OnruManbHa CTpaTeris MiIIPHEMCTBA S(nianp) MA€ TTOJSITAaTH Y HACTYITHOMY:

1. Y3romkeHHs 3 IHBECTOPOM BEIHYMHH OCHOBHOI cymu Vi iHBecTuIliii (6e3
BIZICOTKIB 1O  OOCIYroByBaHHIO OOpry) sK IHBapiaHTHOTO MapameTpy
IHBECTHUIIWHOTO MpoekTy Vi = inv.

2. Y3romkeHHsA 3 iHBeCTOpoM Iepiomy t iHBecTyBaHHS SK iHBapiaHTHOTO
napaMeTpy iHBECTHIIHHOTo mpoekTy t = inv.

3. Y3romkeHHs 3 IHBECTOPOM NPUHHATHOTO IS O0OX CTOpIH Jiama3oHy
3Ha4YeHb BiICOTKOBOI cTaBKkH 0 B paMKaX iHBECTHLIIHOTO MPOEKTY.

4. Y3romkeHHs1 3 1THBECTOPOM ONTHUMAaJBHOTO 4acOBOrO rpadika 31ificHeHHs
MiATIPIEMCTBOM OOPTOBUX IUIATEXKIB y MeXaX KOXKHOTO IDIATIKHOTO Tepiomy. 3
TOYKH 30py 3MEHIIEHHS 3arajbHOI CyMH OOCIIyTrOBYBaHHSI OOpTrY NOIUIBHUM JUIs
nixnpuemMcTBa [3] € 3acTocyBaHHS IUIATEXIB TUIY "MOCTHYMEpaH10".

5. TToOynoBa rpadoaHaiTHYHOI MOJIEIT Ha OCHOBI po3paxoBanux (hopmymau 9 —
12) noka3uukiB VA(is) Ta Va(uiznp). AHaN3 mapamerpiB Mojeni i BU3HAYEHHS
ONTUMI3alii{HOTO Jliana3oHy 3Ha4eHb aHYiTeTy A"V a(niwmp) ITANPHEMCTBA HA YMOBAX:

VA(ni,zmp)min > VA(iHB)min
A*VA(ni)mp) = (13)

VA(ni;mp)max < VA(iHB)min.

Onrumizariss BeIMYMHU aHyitery mianpueMcTBO VA(nimp) SK QyHKIT
OCHOBHOI cymu Oopry (mo3uku) Vm Ta CyMH IIO3MKOBHX BIiJICOTKIB Vd 3a
HACTYIHHUX ONTHUMI3aI[iHIX YMOB (§):

OPtSuianp)—>MiN {Vawinp) = f(Vn, Va)} (14)
€
ne:e = {Vagmimp) € A"V A@imp), d—>Min, n—>max, Vi = inv, t = inv}. (15)

3 ypaxyBaHHSM MPOMOHOBAHOTO AHAIITUYHOTO IiJXOJy MOXHA 3a3HAYHTH,
IO 3aja4ya ONTHMAJIBFHOTO PO3MOJUTYy IHBECTHHIHHHMX pecypciB y cymi D (tuc.
IPH..) MK j TuiaHaMu (IPOEKTaMH) TEXHIYHOTO IMEPEOCHAIIEHHS BHPOOHHIITBA
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npuiiMae HiTicHy 3aBeplieHy (opMy BiJl eTamiB OfepXaHHS IO3UKOBHX pECYpCiB
JO eTamiB IX ONTHMMAaJbHOTO BHKOPDHUCTAHHS 1 TIOBEPHEHHS iHBECTOPY 3
MiHIMaJFHAMH BUIUIATAMH TI0 OOCITyTOBYBaHHIO OOPTY.

BucHoBku:1. BupimeHHs 3amadi JUHAMIYHOT ONTHMI3aIlii po3momiTy
iHBeCTHIIH y cymi D MiX j IulaHaMu TEXHIYHOTO MEpPEOCHAIICHHS BUPOOHHUIITBA
BUKIIMKAIO 10TpeOy ii yZOCKOHAJNeHHS Yy HalpsAMKYy BH3HA4EHHS [DKeped
IHBECTHIINA 1 ONTHMAJBHOI CTpAaTerii eKOHOMIYHOi B3a€MOMIl «IiAIPHEMCTBO —
IHBECTODY.

2. IlpoBenmeHi HOCTIIKEHHS TO3BOJIHWTH 3allPONOHYBAaTH HOBY METOIUKY
BUpIIICHHS 3a7a4i JUHAMIYHOI onTuMi3amii y ckiazni eraniB E1 — E10, ski matoth
3MOr'y BH3HAUMTH ONTHMAaJbHI NMapaMeTpH 1HBECTHLIIHOTO MPOEKTY, OCHOBAaHOTO
Ha 3aJTy4eHHI ITiJIPHEMCTBOM 30BHIIIHIX 1HBECTHIIIH.

3. OmTuMizamis mapaMeTpiB iHBECTHILIHHOTO MPOCKTY 3IIHCHIOIOTHCS 3a
MOKAa3HUKaMH TPHBAIOCTI TPOEKTy I, piBHA BiACOTKOBOT CTaBKH O, KimBKOCTI
PO3paxyHKOBUX HeEpiofiB N, BeJMUMHM aHyiTeTy Va(miamp) miAnpueMcTBa K
IUIaTeXKiB 3 OCHOBHOI cymHm VN Ta CyMH TIO3MKOBHX BiACOTKIB Vd, 3
BHUKOPHCTaHHAM HPOIIOHOBAHOT rpad)0aHaTiTHIHOI MOJEII.
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HccnenoBanbl 9KOHOMHYECKHE MPOOIEMbl (POPMHUPOBAHUS M PACHPEACICHUS] MHBECTHIMN st
peanmn3alii TEXHUYECKOIo NMEPEOCHAICHU IIPOU3BOACTBA IIPHU YCIIOBUH aJIbTEPHATUBHOCTHU 00LEKTOB
HUHBECTHPOBAHUA. Pa3pa60TaHa 1 OpeUIOKEHA ONTHUMHU3AIlMOHHAsA MOJEIb IPHUBJICYCHUSA U BO3BpaTa
BHCIIHUX I/IHBCCTI/IIH/Iﬁ C YYE€TOM CTpaTerud 3KOHOMHUYCCKOTO BSaHMOHeﬁCTBHﬂ «IIPEANPUATHE —
HUHBECTOP».

KiwueBbie cioBa: HWHBECTHULIMH, ONTHUMMU3ALUA, MOACIb, MNPOMBIIUIICHHOCTb, TEXHUYCCKOC
IIepeOCHAIIIEeHIE IPOU3BO/ICTBA.

It is investigated economic problems of investments forming and it’s distribution to realize an
enterprise technical reequipmentconventioned to alternativity of investment objects. It is elaborated and
offered the optimization model to attracting and returning of external investments considered a strategy
of economic interaction as «enterprise — investon.

Keywords: investment, optimization, model, industry, technical reequipment of enterprises.
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