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«Cy4acHuii CTaH Ta NepcNeKTHBH PO3BUTKY eKOHOMiKHM, (piHaHCIB, 00.1iKy Ta npaBa»

MMOBMHHA OXOIUIIOBAaTH PI3HI aCMEKTH ISJILHOCTI MIANPUEMCTBA 1 BPaXOBYBaTH B3a€MO3aMiHY
pecypcis.
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OIIHKA E®OEKTUBHOCTI IHBECTI’II.[IfIHHX
IMPOEKTIB B YMOBAX HU®POBI3ALII

Konneniss po3BuTKy nu(poBOi €KOHOMIKH Ta CychmiibcTBa Ykpainu Ha 2018 — 2020,
npuitHata B3uUMKY 2018 poky, po3poOieHa 3 METOK YCyHEHHS Oap’epiB Ha NUIIXY
nudpoBoi Tpanchopmallii YkpaiHu y HaWOUIeIl mepcreKTHBHUX cdepax. Peamizariis 3axoiB
Konuenmii Mae 3a0e3MeYUTH: CTUMYJIIOBAHHS €KOHOMIKH Ta 3aJy4€HHS 1HBECTHLIH; OCHOBY JUIS
TpaHchopMallii BITUM3HIHUX 1HAYCTPiM B KOHKYPEHTOCHPOMOXHI Ta €(EeKTHBHI 3a PaxyHOK iX
«uudpoBizalii»; BUPILIEHHS MpodIeMHu «IH(POBOTO pO3PUBY», CTBOPEHHS HOBHX MOXIIMBOCTEH
JUIs peaiizalii JIOJCHKOTO KalliTaly, PO3BUTKY I1HHOBAllIMHMX, KpPEaTHMBHUX 1 «UHU(POBUXY
1HIYCTpiii Ta 613Hecy [1].

TakuM uMHOM, B JaHUI yac Bce OUIBIIOI aKTyaJlbHOCTI HaOyBarOTh NMHUTAaHHS OpraHizarii
THy4Koro 0i3Hecy, Oi3HeCYy, 3/[aTHOTO BUKOPHCTOBYBATH ICHYIOYI MOKIIMBOCTI Oi13HEC-TIPOIIECIB 1
iHpOopMaLIMHUX TEXHOJOTIA JJIA IMIBUIKOTO CTBOPEHHS HOBOI IIHHOCTI B yMOBaX OOMEXEHHX
pecypcCiB 1 pU3HKIB.

301bIIeHHS BUTPAT MiAMPUEMCTB Ha JIOCIIIKECHHSI, TIOB’ s3aH1 3 MU(PPOBUMHU TEXHOJIOTISIMH,
BKa3ye Ha Te, L0 CEKTOp LM(POBUX TEXHOJIOTIH BUKIMKAE 1HTEpEC AJIS 1HBECTyBaHHA. Takox
HEOOXIJTHO PpO3YMITH, IO MNPOAYKTH LHU(POBOI EKOHOMIKM CIIyXaTb 1 JJIsI HPUCKOPEHHS
IHHOBAaIIHHUX MPOLECIB, TOMY PO3BUTOK LIU(PPOBOrO0 €KOHOMIKH (DipMHU € BaXIIMBUM (pakTopoM ii
KOHKYPEHTOCIIPOMO>KHOCTI B Cy4aCHHUX yMOBaX.

[pu npoBeneHHi aHai3y e(eKTUBHOCTI iIHBECTUIIITHUX MPOEKTIB PEKOMEHAYETHCS OLIHIOBATH
€(eKTUBHICTb MTPOEKTY B LILIOMY 1 €()EKTUBHICTh y4acTi B IPOEKTI.

EdexTuBHICTP TPOEKTYy B IIIJIOMY OIIHIOETECS 3 METOK BH3HAYEHHS TOTEHINHOL
MPUBAOIMBOCTI MPOEKTY ISl MOXJIMBHUX YYAaCHHKIB Ta TOIIYKiB jpkepen (inaHcyBaHHsA. Bona
BKJIIOYA€ B ce0e CyciibHY (COLiaIbHO-€KOHOMIUHY) 1 KOMEpLiiHYy e()eKTUBHICTb MPOEKTY [2].

Cuctema poOOTH 3 1HBECTULIHHUMHU MPOEKTaMU (POpMye CYKYHMHICTb METOZIB 1 TE€XHOJOTIH
IHBECTHLIIHHOTO aHaIi3y, SKHH CIIUPAETHCS HA PO3BUHEHUN MaTeMaTHMYHHMI amapaT 1 Mae BIAacHY
MeTO10JI0T1F0.OCHOBHUM BEKTOPOM 1HBECTHIIITHOTO aHAi3y € OIliHKa JOUITBHOCTI 1HBECTHIIN 1
INPOrHO3YBAaHHS OKYNHOCTI 3 TIUIMHOM d4acy. IIpm 1poMy HEOOXIZHO BpaxoBYBaTH
MDKIUCIUTUTIHADHUN XapakTep OIIHIOBAaHHS 1HBECTUIITHMX TPOEKTIB — B JaHOMY MpOIECi
3aCTOCOBYIOTHCS METOJU PU3UK-MEHEIKMEHTY, (PIHAHCOBOI Ta €eKOHOMIYHOI HAYKH, MAPKETHUHTY 1
€KOHOMIYHO] IICUXOJIOTIi.

JIisi KO’KHOTO METOAY 1HBECTHUIIIHOTO aHalli3y KIIOYOBHM €TaroM € BHOIp MIAXOJIB, IO
3aCTOCOBYIOTBCS TIPHM OIHIII €KOHOMIYHOI JOIIBPHOCTI 1HBECTHUIIIMHUX IMPOEKTIB. MeTomomoris
MOBHMHHA BIAMOBIAaTH BCIM XapaKTEpUCTHKAM IPOEKTY 1 OyTH HAyKOBO OOIpyHTOBaHOM. Kpim
TOTO, 151 OYAb-KOIr0 MPOEKTY XapaKTepHa BIJCYTHICTb MOBHOi Oe3neku yepe3 aii riodalbHUX
PH3HKIB — T€ONOTITUYHHX 1 MaKpoeKOHOMi‘{HI/IX

Omiaka e(eKTUBHOCTI 1HBECTHIIIIHOTO TMPOCKTY MPOBOAMTECS 3 BUKOPHCTAHHAM JUHAMIYHUX
MOKa3HHMKIB, 110 BiAOOPaXaroTh MOXIIMBICTh peatizallii IPOEeKTY B IHTEpecax HOro y4YaCHHKIB.
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OCHOBHUM KPHUTEPIEM OIIIHKHM 1HBECTHUIIIMHOTO MPOCKTY € BEJIMYMHA HOTO T'POIIOBUX MOTOKIB
MPOTATOM YChOTO MEPioay HOro peamizaltii.

['pomioBuil MOTIK BU3HAYAETHCS AK HAIXOMKEHHS TPOIIOBUX KOIITIB 1 iX €KBIBaJEHTIB, a
TaKOX TUIaTeXi, SKi 3AIMCHIOIOTECS B MpoIleci peaii3allii iHBECTUILIHHOTO MPOEKTy. Bu3HaueHHs
BEJIMYMHM OSpOIIOBUMX TMOTOKIB € HAMBAXIMBIIIMM 3aBJAaHHSAM aHai3y EKOHOMIYHOI
e(EeKTUBHOCTI 1HBECTHLIHHOTO mpoekTy. Ha KokHOMY erami peaii3amii NpOEKTy BeIHMYUHA
TPOIIOBOTO TIOTOKY TOPIBHIOE PI3HHUII MK IPUTOKOM 1 BIITOKOM I'POIIOBUX KOIITIB.

[Ipn mporHO3yBaHHI TPOIIOBHX IOTOKIB HEOOXiJHO MPOBOAMTH IX CTPYKTYpPYBaHHS 3a
OCHOBHHUMH  BHJIAMH  TOCTIOAAPCHKOI  MISJIBHOCTI:  1HBECTHIIIWHOI,  omepariiiHoi  Ta
(h1HaHCOBOI.

OCHOBHOIO METOI MPOTHO3YBaHHS TPOILIOBUX MOTOKIB MPOEKTY € BU3HAUEHHS JOCTATHOCTI
TPOIIOBUX KOIINTIB HEOOXIMHMX I peaii3allii MpoeKTy, HampsMiB iX BUTpadaHHs Ta HKepel
(hiHaHCYBaHHS.

diHaHCOBI pecypcu B 1HBECTUIIIHHOMY LMK Opi€HTYIOTBC$I Ha PO3MOJIIJICHE 1HBECTYBaHHS,
MPUYOMY KOKEH INPOMDKHUI eTarl Ma€ BIACHY e(beKTI/IBHICTB i pesynbTar. Lle 103BOJIAE YHUKHYTH
BTpAT 1, npu HEOOXiTHOCTI, MPUITHHATH pearizaiilo MpoeKTy B pa3i HEJOCATHEHHS IIaHOBUX
MOKa3HHKIB, BU3HAYCHHUX Ha €TaIli PO3POOKH MPOEKTY.

OpHak, XapaKTepHOIO PHUCOI0 I1HBECTyBaHHS B LU(PPOBY EKOHOMIKY € BHCOKHH piBEHb
HeBu3HaueHocTi. lle 0O0yMOBIIEHO THM, IO PO3IJISAHYTI MPOEKTH HAW4YacTille € HOBHMH, 1 iX
peamizais GopMye 1 pO3MUPIOE HOBUH PUHOK 200 CErMEHT TOCIIYT, IO HAJA0ThCS.

CHigpHOIO PHUCOI0 Ui BCIX 1HBECTHMLIM B 1H(pOpMALiNHI MPOEKTH € MPIOPUTET JIFOJICHKHUX
pecypciB. Bix kBamidikarii MeHETKEpIB OKPEMOTO MPOEKTY 3aJCKHTh HOTO €(EeKTHUBHICTH 1
rojaJbIne MaifOyTHE.

HeoOxigHo BiA3HAYUTH, IO po60Ta 3 aKTHBaMHU IU(POBOI €KOHOMIKH Ta iH(l)opMauiﬁHHMH
MPOEKTaMU BUMarae BijJ iIHBECTOPIB crenupiyHOTO nmxony, KOJIM OCHOBHOIO KaTETOpi€lo aHali3y
€ pH3HKH 1 iX OIliHKa, [0 JI03BOJIsiE HAMOLIBII BIPOTIIHO CIPOrHO3YBaTH €(EKTUBHICTD
1HBECTHUIIIHOT IISTIBLHOCTI Ta 11 TOIIBbHICTb.

Ha mouatkoBiii cTafii *HUTTEBOTO IMKIY IHBECTUIIIHOTO IMPOEKTYy B HUPPOBY EKOHOMIKY
MPUCYTHI TUIBKM BKJIAJCHHS, OJHUM 3 MOXJIMBHX JKEpel AKX MOXe OyTH HayKoBe 1 Jep)kaBHE
(iHaHCYBaHHS caMOi KOHIENIlii a00 po3poOKu poOOYOro MPOTOTHUITY BUPOOH, mporpamu abo
nporecy. Jlam mpuUXoauTh Yac BEHUYYPHUX 1HBECTOpIB 1 Oi3HEC aHreliB — HACTAaE HOBA CTais
PO3BHUTKY npoekTy. Ha HacTymHOMY eTami, B pa3i yCHilIHOI peasizallii IpoeKTy, MOXXHa TOBOPHTH
Mpo HOTro BKIIOUEHHS O 3MillaHl IHBECTHIIHHI TopTdeni, 10 oO3Hadyae€ 3HIWKEHHS
KOPOTKOCTPOKOBHX PH3UKIB 1 3pOCTaHHS CTA01JILHOCTI MPOEKTY.

[lpyunHaMU MOXXJIMBUX PU3HMKIB BIOPOBA/KEHHS TOTO YH 1HIIOTO 1HBECTUIIHHOTO
MIPOEKTY € 3aBUIICHHS HOro e()eKTUBHOCTI, a TAKOXK HEJOCTATHE BPaXyBaHHS YMHHUKIB PU3UKY IO
MIPOEKTY.

Jns  oOrpyHTyBaHHS BHOOpPY TPOEKTY 3aCTOCOBYIOTh IIOKAa3HHUKH, IO JIO3BOJISIOTH
MiATBEPAUTH 200 CIPOCTYBATHU AOIIBHICTh 1HBECTHIH. [laHI MOKAa3HUKK MIMATHCS HA Ti, sKi
3aCHOBaHI Ha JUCKOHTYBaHHI 1 Ha IHIIMX MeTOoAax OWiHKM edekTtuBHOCTI. [lpu 1BOMY mepma
rpymna B JaHUH yac € HalOUIbII MEPCIIEKTUBHOIO, TA K JIA€ MOXIIMBOCTI OTIEPATUBHOI 1 IPO30POIO
OI[IHKM 1HBECTHIII 3 IJIMHOM Yacy, a TAKOX IHBECTUIIHHOTO MTPOTHO3YBAHHS.

TakuM 4MHOM, METOJIU PO3PAXYHKY THX UM IHIIUX MOKA3HUKIB JOLIJIBHOCTI 1HBECTULIINHUX
MPOCKTIB MOKJIWKAHI JIOMOMOTTH 3pOOHUTH SK SKOMOTA TOYHINTY BHECOK IJisi TiampueMcTBa. Bci
MOKa3HUKH, B KIHIEBOMY paxyHKy, JaayTb SCHY KapTHHY 1 JOINOMOXYTh YHUKHYTH
HEBUIPABJIAHUX PHU3UKIB, (iHAHCOBUX BTPAT, a TOJIOBHE, MPUHECYTh MPUOYTOK 1 B MEPCHEKTHBI

30epeXyTh peHTA0EIBbHICTh KOMITaHI1.
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