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BCTVYII

CyuacHe eKOHOMiYHe CTAHOBHIIE KOKHOTO TOCIMOAAPCLKOrO Cy-
O'ckTa BUMArae MoNmepegaHbLO] KOMUJEKCHOT OIINKKM TIPH TTArOTORUI i
ApUAHATT pitieHb B 061acTi iHBECTHILN 3 ypaXyBaHHsIM (pakTOopa pH-
3HMKY Ta JocToBIpHOI iHpopmauii, oTpuManol i lpoadasizoBaHol Ha
BCix eTanax 1ijirorosyoi poborTu.

JlocBin 3apybHisKHOTO i BITYUBHAHOTO IHBECTHIIHHOIO MPOEKTYBaH-
HSl Ha MiNPHEMCTBAX MOKA3YE, IO FOCTOAapoIoyi cyb'eKTH MOKYTh
33 BITHOCHO KOPOTKHH TCPMiH 3a0e3leduT BHCOKUH PiBeHb KOHKY-
PEHTOCTIPOMOMKHOCTL BHPOOHMITBA 1 3aliHaTul AiaMpyiodi o3l 3a
PaXyHOK aJbTCPHATUBHIIX keped (iHAHCYBaHHA Ta PallioHAILHOIO
BUKOPUCTaHHS {HBECTHUIHHHUX PecypciB, 3aCTOCYBAHHS TPOTPECHBHO-
TO HICTpYMEHTapiio B KepyBaHHI iHBecTHUINHOK AistabHicTiO. [HBec-
TULI € 00'CKTUBHO HEOOXiTHMM, CTPYKTYPHHMM €JleMEeHTOM iHBECTH-
1iitHol cepw, 3a IOMOMOTOI0 SIKOi BiAOYBaeTbhes peasizallist iHBECTH-
WiHHUX el '

Ha Gyap-sikiii cTazii XUTTEBOrO HUKIY MHAITPUEMCTBAM TOBOAUTD-
¢Sl postisiiaTd pisHi inBecTrniini inel 460 HPOEKTH, IO MAkTh Biachi
siKicHi Ta KisbKicHi xapakreprcTuky. 1le izei crBopentst HoBux 06'ck-
TiB, WIAHA PO3NIHPEHHS a0 CKOPOYEHHST BUPOOGHHYHX NOTYXHOCTEH,
3aranbHOI0 XapaKTCPHCTHKOIO (HReCTHIIRIX NPOeKTIB € iHBecTUITN-
Ha l'lplma(),rmm("rb i gHeogHopipnicts. CaMe HeOAHOPLIHICTE 0OYMOB-
JHOC HEOOXIHICTh POBEACHHS NOPIBHAABHOI OLIKA iHBECTHIHHHX
AKocTed 06'€KTIB INBECTYBaHHS, a TaKi KJIOYOBI JaKTOPH, SIK 10X0/IH,
BUTPATH, O49iKYBaHHs JJOXOLIB € OCHOBOIO JIJI9 PO3PaXxyHKY KJAIOYOBHX
[IOKa3HUKIB, 10 BiioOpaxaoTh eeKTUBHICTD pe3yibTary peasisamil
1IPOEKTY.

CTpyKTYplIUM eReMelTOM NPOEKTHOTO aHaii3y € MOJeTIOBAHHA
APHIIITTS YIIPaBAiCHKOTO PIlliCHHS, HEOOXIAHICTD SIKOTO 110B'si3aHa
3 11pobIEMOIO HHOPIBHSIHHOCTI KOUITIB 3 ypaxyBadusiM ¢akropa uacy,
TOMY 1110 O/IHAKOBi 3a BEJHIHHOK BUTPATH i pesyabrath, sKi 3iiiic-
HI0ITHCA B piznuit vac, vepisnosnayi. OCHOBHUMU KPUTEDISIMU UpH
OIiHI CPCKTUBHOCTI IBECTUIITHOTO [TPOCKTY € KOMEepilifina, eKono-
MiuHa, corjasubia i OlomkeTia edexTusHicTs. QiKY chekTHBHOCT
IHBECTHIIANTX 1IPOEKTIB 400 OVAb-AKHX inpecTHIiil MOKHa 3/iiicHH-
TH, SIKILO 3aCTOCOBYBATH IIPOCTi CTATUCTHYHI (CTPOK OKYIIHOCTI, HOP-
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Ma npubyTKY Ha Kamitan) i AHHaMIYHI MeToAU (YUCTa [OTOYHA Bap-
TiCTh, iHAEKE NIPUOYTKOBOCTI, BHYTPIlliHs HOpMA HPHOYTKOBOCTI § T.J1.).

VY faHOMY HaBYAJIHHOMY HOCIOHUKY PO3IJIAHYTO # y3arajibHeHo Me-
TOAWKY ITPOBEIEHHS TIPOCKTHOTO aHami3y, sika A03BOJSEC NPAaBUILHO
CIIPOTHO3YBATH CUTYAL[IO | HPUITHATH 0OTPYH10BaHI PIIHEHHST, WO J10-
3BOJISHOTH HIAMPHEMCTBY ¢eKTHBHO NpallloBaTi B YMOBAX PU3MKY i
HEeBH3HAYEHOCT], YCHIIIHO pealti3oByBaTH inBecT NI tpoekTn iH-
Hosailiiinoro xapaxtepy. Ilpu oMy HeoOXi/THHM | KOPHCHHM € 03Ha-
fToMJICHIIS Ta BHBYCHHSA OCHOBHMX METOAIB i NpHtoMIB NpHIHSITTA
VUPABIINCHKUX PHIIEHD B YMOBAX HeCTablibHOT €eKOHOMIMHOT cHTYyallii.
TakoA pO3IISIHYTO | CUCTEMATH30BAHO TEOPETHKO-MeTOAHYHI OCHOBY
s/Hicientg  ekoHOMIYHOTO OOTPYHTYBaHHs e(heKTHBHOCTI TPOEKTY,
3AIPOINOHOBAHO (DakTOPH, AKi AO3BOJAIOTE PO3MIMPHUTH ¥ YIOCKOHA-
JIMTH ICHYIOMY METOJMKY OHiHKH ¢()eKTHBHOCTI iHBECTHILIHHUX I1poe-
KTIB.

Jlas obniky, anamiay i mijBuuleHHs eheKTUBHOCTI iHBECTUIA He-
o0xima HaykoBo oOrpyHToBaua iX kKiacudikania. Ha ocnosi ananisy
HAHOLTBII ICTOTHMUX IPYIIOBUX O3HAK IHBECTUIIIH TIPOIIOHYETHCS Vaa-
rajibHeHa cxeMa kiacudikaudi, sika JociKeHHsl MOKe ()y'm noryo-
JieHa | 101I0BHEHA 3a/1€XKHO BiJl METH.

/lng caMocTifiHOTO BMBUEHHS i MPAKTHYHOTO 32€TOCYBAHHS BUAKIa-
JICHOTO MaTepia/ly HAAAIOThCS METOAMYHI peKoMeHAaLl, SKi 0asyoTh-
€5 Ha ITIPAKTHYHMX HPUK/IalaX, 3alPOIIOHOBAHAX ABTOPaAMHU J0 KOXKHO-
O PO3AIIY HABYAIBHOIO IIOCIOHMKA,



TEMA 1. IHBECTUIUWIHE CEPEOBHWIIE
1.1. Houstrra inBectuniii. Buau insecruii

Bianosiuio jo JakoHy Yxpaiuu «Ilpo igBecTHiiliny JisganHicTh
Ne 1560 — X1l ingecTHiisstMit € BCi BHIM MallHOBUX Ta IHTEJEKTYa b=
HUX IIHHOCTEMH, SIKi BKAAJAIOTHCA B 00'€KTH HiUIPpUEMINIIBLKOL Ta iH-
TIUX BU/IB AISUTBHOCTI, Y PE3YALTATI K0T CTBOPIOETHCA MPUOYTOK (JI0-
Xiz) abo KocsAraeTbesa coniaXbHUIT eeKT.

TaknMu WHHOCTSAMH MOXYTb Oy TH:
> IPOMIOBE KOWTH, HLA60BI 6aHKIBCHK] BKAAIM, al, aknil ta inn wiH--

Hi nlafepu;
> pyxome i HepyxoMe MaiiHo (OyziBji, CHOPYIDKEHHS, YCTaTKYBaHHS

Ta iHUI MaTepiaabHi MiHHOCT);

» MailHOBI 11paBa IHTEAEKTYIbHOT BJACHOCTI;

» CYKYHIHICTh TeXHIYHHX, TeXHOJOrYHHX, KOMepUifiHux Ta iHWHX
3Halb, (POPMICHUX Y BUTIsUI TeXHIUHOT JOKYMEHTAITi], HAaBHYOK i
BUPOGHHUOrO L[()(,Bl,lly, neobxiaHMX it opradizaiil Toro abo iHmo-.
ro BMAY BUPOOHUIITBA, ajle He 3allaTeHToBaHHX ("Hoy-Xay");

> [IpaBa KOPUCTYBaHHS 3eMJIEI0, BOJIOIO, PeCypPcaMi, Oy IUHKaMH, CIO-
PY/IaMU, YCTAaTKYBAHHAM, & TAKOX (€I MaHoBi Mpasa;

» iHmi winHocti.

CykynHictb iCHYIOUMX iHBeCTHNIfT MOKHA KIAaCH(pIKYBaTH 33 I1eB-
HUMH o3uakaMu. Knacudpikanis iHBecTHIL 3a/€3KHO BiJi PAAY 03HAK
Hapejleda Ha puc. 1.1,

3anexHo 610 06 ‘ekma sxaadens PO3PI3HAIOTD:

+ peanpHi insectuuii (real material investments);

* (inancosi ingectuuii (financial investments);

Peanbii iHBeCTHIIT — KOTITH, BKJIAJCHI B PeaNbil aKTHBU — MaTe-
plajibHi 1 HeMmaTepiaapni (iHHOBaI). HHIIpMK rlzu[, 3eM4, (’wnmmn i
CHIOPY/AHM, YCTaTKYBaHHs1, OYAIBHULTBO HOBHX 00'€KTIB, TPaHCHOPT. Ix
MOZKHA HOIITH Ha TaKi FpyTH:

* iHBECTHILI, PU3HAYEH] U MOJIepHI3al(il BJIacHOTO BUPOOHMIITRA 3
MCTOIO HUBHICHHR HOTO eeKTHRAOCTI;

e inBecTHLil, npHaifaueHi A1 30LblIeHHA 00CSITIB TPOAYKIII B yMO-
BaX iCHVIOUOI0 BUPOOHUL[TBA;

* iHBeCcTHIT, npH3HaYeHi JUIST CTBOPeHIIs HOBOT OpraHizallii, MOXKJINUBO
i3 3aCcTOCYRBAHIISIM HOBHX TeXHOJIOLI;
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* imBecTHIli, BKAa/eH] B CITi/IbHE BUPOOHMIITBO TIPOAVKIII 32 YYacTIo
iHO3eMHUX IApTHEePIB.

@igaHcoBi IHBECTHIN — ite BKJa/leHHs KOWTIB y dinancosi in-
cTpYMeHTH (aKTHBH) — [IHHI atepy, uai Ta naiioBa y4acTh, HaHKiBCh-
Ki Aeno3uTtii 1.1, 3 MeTO10 O/lepKaliHs J0X0AY.

3a xapaxmepom yuacmi IHBCCTHII NOJIISOTHCSL HA HpsIMi i HelpsiMi.

Tlpsmi imBecTHUil NepeadadaloTh HIPAMY YHACTH iHBecTOpa Y Bubopi
of'ekrip {IIBCCTYBaUHS Ta BKAaAeHi Kanitaay. [Ipame innectysaiis
SUICHIOITE B OCHOBIIOMY [OCTATHBO Ii/IFOTOBJCHI iHBECTOPH, AKi
Maloth Touny inpopmaliiio mpo 06'exT iHBectyBanns i goOpe 3Haitomi 3
1010 MCXUBMOM.

i HenpaMHUMM IHBECTHIIIAMM POIYMIETHCA OTIOCEPE/IKOBAHE iHBE-
CTYBABHS, THBECTUIIHHMI 260 QiHAHCOBUMH NOCEPETHIKAMH.

Tupectii 3a popMoO10 BAACHOCTI MOXKHA NOMIIMTU HA Taki TUITK:

« iHBecTHIHi piznuHmX 0Cib;

o IHBECTHIN] IOPHIHYHHX ocib;

« IHBECTHIT ACPIKABH;

o iHBECTHIIT iIHO3¢MHHUX DI3UUIIIX | IOPHAMYHHX 0Cib;

. iHBecTHIUT ciTijibHUX oprafdisaniil 31 3MilIAHKMM KalliTajaoM.

3a cipsiMoBaHicTIO Ail IHBECTHUILT NOIJSTIOTHCS Ha TAKI THIIH:

« TOYATKOBI iHBecTHIIi (HeTTO-iNBeCTUILiT);

« EKCTCIICHBHI IHBECTHHIT;

+ peilaBecTiiil;

« OpyTTO-iHBECTHIIII.

[Movarxosi inBecTHii (HeTTo-iHBecTHNIT) 3ATHCHIOIOTHCS B MOMEHT
3aCHYBAHHA SKOI-HeOYIb CITPaBH, Yy TOMY YHCl NMpuadaHus maiiHa.
Hanpuxaan, npu opragizauii supobHuiirsa pisbTpiB st OUHEICHHS
BOJIM, HOBMX MAIIUH, TPAHCTIOPTHHX 3acobiB i T.iH.

EkcteHcuBui iHBecTHIL], SIK IPaBHJIO, CHPSIMOBVIOTHCS 3a71€3KHO Bijt
KOHKpeTHOI CUTyallii Ha posiiivuperHst noretitiaiy ob'exta. Braajients
iHBECTUIII Y NAHOMY BHUIAJIKY—~203B0JIsI€ 30LAbUIHTH 00CSTH [IPOAYK-
wii i, Bi/(oBiAHO, 301ABILMTH A0X0AH Bijt peadisaiii uiel npoaykuii.

Peinsectiuiii 3asexxaTh BiJl HasiBHOCTI BIALHUX KOHITIB, AKi crips-
MOBYIOThCS Ha TpuabaHusa 460 BHTOTOBJIEHHS HOBHUX 3ac06iB BUPOO-
HITBA 3 MCTOIO MiATPHUMAaHHA ICHYIOHMOro BUpOOHHUITBA [TCBHOI HPO-
Aykiii. Takosx BOHH CIPSIMOBYIOTbCS Ha saMiny, panioHanisaio, au-
BepcdiKallifo i HEPCIEKTHBY PO3BUTKY 3 METOW BHIKUBAHHSI OPraHi-
3allii B pHIKOBHX YMOBaX.



O3nakn )
K;mcuq)ixaui'l' Tunu insecTHLIR
inBecrnnii

: '

Peasbui inBecTnuii (real investments)

3a 00’ckTaMn
BKI2/iCHD

®inancosi (nopTdennni) insecTuuii
(financial investments)

! i

3a xapakTepom ' Mpami insecTHuii
yyacri

Henpsimi ingecTuuii

'

IusecTHnil GisHunux ocid

A

InsecTuuii opuauunmx ocibé

3a dopMore
BAACHOCT] TupecTunii nephasu

InBecTHuii iHo3eMHuX Gi3HUHEX § I0pH-
JMTHHX 0ci

InBecTHIT cniIbHIX oprauizawii 31
3MilaHKUM KaRiTaaoM

" !

3 Houarkosi ingecTuuii (Herro-inBecTHii)
3a cnpsMoBaHic- ExcrencupHi iHBecTHIIT
T10 Ail > : ”
A PeinsecTumii

BpyTro-insecTunii

: '

3a TepMinoy KoporkoeTpokoni
aii

JoBrocTpokosi

' '

3 HH3LKUM piBHEM PH3HKY

3a pisuem
PH3HKY 3 BHCOKIM PiBHEM PHIHKY

Puc 1.1. Knacugikailist iHBeCTHINM 32/7€3KHO Bijl 03HaK

bpyTTo-iHBecTULIl CKAAJAIOTLCS 3 HETTO-iHBeCTHLIH | peilBecTn-
wii. CrpareriuHe pilleHHS TIPO 3aCTOCYBAHHSI OPYTTO-iHBECTHUIH €
ONHIM i3 HallOLIBII BaKJINBHX | CKJIAJHUX 3aBaHb ynpas/iinss. Bu-
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PiHIEHHS TAKOTO 3aB/aHHs BUCYBa€ 0COO/IMBI BUMOTH 10 OCTOBipHOC-
Ti Buxianoi iHdopmauii, siKa BHKOPHCTOBYETHCSI IIPU PO3paxyHKax,
MEeTOMB IX rpoBelieHHst i piBHA NJFOTOBAEHOCTI 1epCcoHALy, sKilil
npuitMae pitietHst 1po BBeetinA 6Py TTo-iHBeCTHILI.

3a repminom il iBecTHIl MOXKYTH 6YTU KOPOTKOCTPOKOBUMH, Ce-
PEAHLOCTPOKOBHUMHU 1 JOBIOCTPOKOBUMHM. TepMmin Ail KOPOTKOCTPOKG-
BUX IHBeCcTHIIH 3BHUaliHO MHHAE uporsaroM poky. CepeaHbOCTPOKOBI
iHBecTHIT pospaxoBani Ha 1-3 poKU, TOBrOCTPOKOBI — Ha TepMiH MO~
HaL TPH POKH.

da pisHCeM pU3HKY IHBECTHUI [TOIASIOTHCS Ha iHBECTUINT 3 HNU3b-
KHM | BHCOKUM PiBHCM pu3uKY. |[HBeCcTHI(] 3 HU3bKUM PiBHEM DH3LKY
€ OesrneyHuM 3ac0O0M ISt OJepKaHHS MEBHOI BENHYHHH JOXORY
(npubyTKY). : :

Y roii ke 4ac iuBecTUIi 3 BMCOKMM PiBHEM PU3HKY BBa)KAOTLCH
criexyastusaumi. e saificHerns omepauiil 3 akTMBaMy, ajie B cuTya-~
HiSIX, KoM IXHs MaiibyTHs BapTicTh | piBeHb 3aMIAHOBAHOTO TOXOLY €
HEeHa/{UHHHMK | HeA0CTaTHLO TPOTHO30BalMH.

1.2. Insecruuiiina gisasnicts. Cy6'ckTH i 006'ekTH
IHBeCTHILIITHOI JiSIbHOCTI

Bianosinno no 3axony Ykpainn «lIpo inBecTuuiiiHy AistIbHiCTB
Ne 1560 — XTI, igBectuliiiina Ais/ibHiCTh BU3HAYAETHCS SIK CYKYITHICTD
MPAKTHUHKUX Aif FPOMAIIH, I0pPUAMYHUX 0Cib 1 jepkaBu 1oA0 peasi-
3aitii iHBecTHIA.

InBectuuiiina gisubHicTh BigOyBaeThCA Ha OCHOBI:

- iHBECTYBaHHS], SIKE 3/JIMCHIOETLCS IPOMA/STHAMM, Helep:KaBHHUMH
HIIPUEMCTBAMH, TOCHIGAAPCHKUMM acOllallisiMu, a TaKoX FpoMaji-
CBHKUMM i pesliriHHUMH opraHizailisamu;

« JEPKAaBHOIO iHBeCTyBaHHS, sike 3HIHCHIOETBbCS opraHaMu Biamu i
KepiBHALTBA Y KPAIHI, a TAKOXK AepxKaBHHUMH HIANPHEMCTBAMHU Ta
YCTAHOBAMI;

« IHO3EMHOTO (HBECTYBANHS, STKe 3/LHCHIOETBCY iHO3eMHUMH JlepXKa-
BaMy, KOPINIHUMH | DisuuHIME 0codaMy;

e 3aAILHOYO THBECTYBAUUS, sKe 3/(IICHI0ETLCS TPOMAASIHAMH | 10PH-
AWUHIMIE 0co0aMIL Y KpaiHK Ta iH I JiepsKan.



[Ipu BUGOpPI 06'€KTa IHBECTYBAHHS 3AIMCHIOETBCS HU3KA TIepeliH-
BECTHIIMHUX JAOCALIKeHb, BUBYAKTHCH BCi iHBeCTMUiMHI PU3HKH,
HPOBOASATLCS MaPKETHHIOBI JOC/II/I)KEHHS, OUIHIOTHCS HarpsiMy iH-
BecTyBanHs, OOIPyHTYBaHHS AOIIJBHOCTI IHBECTHIIN noTpebye pos-
TIISLTY MOXKIAMBO GLIBIIOT KIJILKOCTI IHBECTHIUIITHIX TIPOCKTIB 3 METOI0
BH3HAYCHHs HallOiapl AouinbHoro. ¥ BubOpPi BapiaHTa NpoexTy iHpe-
CTOPY JIOMOMaramoTh iHIi yyacHUKH (TIOCePeHHKM) THBECTHIITHOTO
TpoIlecy.

[1a iHBeCTYBAHS, SIK MPABUJIO, He 3aBXKIM BUCTAYAE BAACHUX KO-
HITIB, i TOMY iHiUiatep IPOCKTY IIpParde ojep:xaTy NO3UKOBHIT KariTall,
T00OTO BUKOPUCTORYBATH iHII JoKepesia dhiHaHCYBaHHS I0AATKOBO A0 -
BJAACHUX pecypci. Buszpadenng joxepen dhinaucysanust (iHBeCTHIHH-
HIIX pecypciB), OOTPYHTYBAHHS X CTPYKTYPH HEpeaye IHBeCTYBaHHIO, |
BOHO HeOOXimHE /st NepPeKOHaHHs | 3aJVYeHHs 0 NPOEKTY iHIIMX
YHYACHUKIB iHBECTULEIHOTO 1IpoLecy.

Pecypctie 3abesrnieyeHHs 06'€KTa iHBECTYBAHHS 3/iiICHIOEThCS Ta-
KOX 3a JOTIOMOTOIO IHIIMX YYacHWKIB iHBecTHIifiHOl misyinHOCTi, 9K
[IPaBUJIO, HA KOHTPAKTHi{T OCHOBI.

O6'ekrtamu inBecTHLINHOT AIANBHOCTI MOXKe 6y'm 6’yzu)—5me MaiiHo,
y TOMY YHcHi OcHOBHI (hoHAM i 06OPOTHI KOIITH Y BCIX obiacTsix i
cepax HapoJHOTO TOCIIONAApPCTBa, UIHHI ManepH, WALOBL I'poniosi
BKJIaJ{, HaYKOBO-TeXHIiUHA IIPOAYKILsI, iNTeeKTyaJ bHi WHHOCTI, N
00'€KTH BJACHOCTI, a TaKo:K MaliHOBI 11pasa.

Cy6'exramu (iHBecTOpaMH it yyaCcHHKaMI ) {HBECTUIHHHOT UisUIEHO-
CTI MOXYTh GVTH IPOMAIAHHU 1 IOpUMITYHI ocobn Y KpalHu Ta iHo3eM-
HIIX JIepKaB, 4 TAaKoxK JiepkaBu. [HBectopu — cy6'exTH iHBecTHLIFHOT
HisTbHOCTI, SIKi NPHIIMAIOTL pilleHHs PO BKJIAeHHS BJACHMX, TO3U-
KOBUX i 3ay4eHNX MAliHOBHX Ta IHTEeJEKTYaNbHUX LiHHOCTEN B 00'¢K-
TH iHBeCTYBaHHA. IHBECTOPH MOXYTh BUCTYIAaTH B pOJi BKJIaJIHUKIB,
KPEJUTOPIB, HOKVIIIB, 8 TAKOK BHKOHYBATH (QYHKIT OYAB-SKOTO y4a-
CHMKa iHBecTHIdiiHOl AlsAbHOCTL. YyacHUukaMn iHBecTHIHOT Aistib-
HOCTI MOKYTb OYTH TPOMASIHU Ta OPUAHYIHI ocobu Y KkpaiHH, iHmHX
sepkan, ki 3abestieyyioTh peanizalio iHBecTHIii Ik BIKOHABLI 3a-
MOBJIEHL ab0 Wa NICTaBl JOPYYEHHS iHBecTopa.

Jlo yyacuMkiB iHBeCTHIIIITHOTO IPOEKTY MOXKHA BiIHECTH:

e 3aMOBHMKA
« [IPOEKTYBaJIbHHUKA
« HOCTavajibHHKA



« [izpsaa4HKa

+ KOHCYJbTaHTA

« KepiRHUKA [1POEKTY

« KOMaH/Ly IPOCKTY

o Jtlgensiapa

« (piHaHCOBO-KpeauTHY ycranoBy (puc. 1.2)

Kpiam roro, ingecropu ropisistiorscsa Ha BHYTpinnzix (disuvyaux i
OPIANYHAX 0ci® YKpaiuu) Ta iHoseMunx.

Bel inBecTopn MatoTh piBHI 1paBa Ha 3AiHcHeHHST iHBeCTHILIHHOT
JiSLIBHOCTL. 1HBECTOP caMocTiiiHO BU3HaYae 00CSTY, HALIPSIMH, PO3Mi-
pu i edpexrusricts iHBecTHUin. Bin Ha c¢Bill po3cyn 3ayiyyae Ha J0ro-
BipHill (MepeBakHO KOHKYPCHINA) OCHOBI IOpUANYHNX i Gi3yHuX ocib
AAs peanisanii inBecTnnii. [HBecTOp, KU He € KopucTYBavyeM 06'€K-
TIB IHBECTHIIIHOT isIBHOCTI, BUPaBi KOHTPOJIOBaTH iXHE HiAbOBE
BUKOPHUCTAHHA | 3AilicHIOBATH y BiJIHOCHHaX 3 KOPHCTyBaieMm TaKHX
ob'extin iHi Tpasa, nepexbaveHi A0roBopoM. lHBecTOPY HazacThes
JIPaBo BOJIOITH, KOPUCTYBATHCS | PO3TIOPS/DKATHCS 00'CKTaMU Ta pe-
3yJbTaTaMM iHBeCTHIIN. THBECTOP MOKE IEPeAATH 3a A0IOBOPOM CROI
pasa Mo IHBeCTUUIAX Ta iX pe3ysbTarax OpUAUYHUM i ¢izudinm
0CcobaM.

Bianosinno o sakouoascTsa, stke Jlic a Teputopii Ykpainu, rapa-
HTYETBCS 3aXUCT {HBECTHILHH, Y TOMY YMCAL IHO3CMHIY, HE3a/MCKHO BijL
dropm BaacHocti. lnBectridi He MoxkyTh OyTH Ge30TLIaTHO HanioHani-
30BaHi 260 pekBi3oBaHi. 3aCTOCYBAHHS IHX 32X0AIB 3aXHCTY IHBECTOPIB
MOZKJTIUBE JITIIE 3 [OBHUM BIIUIKOAYBAHHAM {HBECTOPY BCIX 30MTKIB
3AMOAIAUNK BiTHY:KCHIIAM iliBeCTOBAaHOTO MaflHa, BKJIIOUAIOYH BTpaye-~
HY BHIOY, 1 Ti/IbKIT H2 OCHOBI 3aKOHOAABYHX aKTiB ¥V Kpainu. -

1.3. Crpareris inBecTHUIHHOL AISAbHOCTI

IrBecTniiiifHa crparterisi € CHCTEMOIO A0BIOCTPOKOBYX Hisiel inBec-
THILHTHOT JisAbHOCTI NUTPHEMCTBA, OOYMOBJICHHX 3arajbHHMH 3a-
BAKHHAMM HOTO PO3BUTKY Ta iUBeCTHITHHOIO {1e0Ji0T1€10, a TAKOXK BH-
H60poM HalbIIbIW ¢heKTHRHUK ULAAXIB IX TOCATHEHHS. ’




YYacHHKH NIPOEKTY

ITPOEKT

|
I | 1

MTO Kepisuuurao QinaHcyBaHHS
[TpoekTHO-KOIITOPHCHE NPOCKTOM TIPOCKTY
3a0e3neucHus
] — Kepisuux DinancoBo-
Hpoexrymmz,rmﬂ | | Opranisauii- npoeKTy L xpeanrue 3a-
MOCTAa4ABHHKY
—-—{ ApxirexTop ] — CHYBAHHA
Kowmata
Iiokenep j MPOCKTY

——{ Tiapsanu__ |
L—[ Cydniapsimrui 1

Puc. 1.2. Y4yacHHUKH 1IpOEKTY

Mponec po3pobku iHBecTHUiHOT cTpaTerii € HaBaKIUBINIO0
CKJIQ/I0BOIO 3araZibHOl CHCTEME CTPATeriqHOro BUGOpy HiJIMPHEMCTRA,
OCHOBHHMI{ €/IeMEeHTaMit SIKOTO € Micid, 3araibii crpateriyni iiii pos-
BHTKY, cilcreMa (PYHKITOHANLINX crpareriil y poapisi OKpeMHX BHAIB
AistIbHOCTI, cnocobn (opmyBauHsg i posnoainy pecypeis. pu nbomy
ingectuuiitHa crpareris nepebysae B reBHiil mimopsiAkOBaHOCTI 3 iH-
MUMU CHEMEHTAME CTpaTeriyHoro BUGOpY HiANpUeEMCTBa.

AxTyasibHicTh po3poOkH iHBectunifinol crpaverii ripnpuemcTsa
BU3HAYACTLCS TAKHMH YMOBaMI:

1. HaiiBaxxmiBiuiono € iHTeHCURHICTD 3MiH (paKkTOPiB 30BHIIIHLOTO"
iHBCCTHLIHEOTO CepeqoBUIA. :

Biicoxa mitiaMika ocHOBHUX MaKpOEKOHOMIYHUX 1TOKA3HUKIB, 1TOB'sI-
3aHUX 3 {HReCTULIITIHOIO AKTHBHICTIO MANPHEMCTR, TEMITH TEXHOJI0IY-
HOFO [IPOTPECY, YacTi KOMHUBAHHS KOH IOHKTYPU {1IBecTHIEIIOro PUHKY,
MIHAUBICTD JICPIKABHOT IRBECTHIIHAROT HOAITHKEE 1 (DOPM Pery/noBaHHA
inBecTHIHEOT AlSIBHOCTI He A03BOASIOTD e(PEKTHBHO KepyBaTH insec-!
TUISAMU JUIPUEMCTRA Ha OCHOBI 1HUTE PaHiliie HaKoTIMYeHoro J0CBiLY.

2. MaiibyTHiit nepexin o HOBOI cTaiil JKHTTEBOTO IHKITY.

Kosxuifi 3f cradifl suTTeROr0 UHKIAY OLTIPUEMCTBA BHacTiiBl Xxapa-
KTepHi 1ft piBeHb iHBecTHIiTHOT AKTHBHOCTI, HanpsaMu Ta GOPMI iHBe-
CTHIEHOT Jigmbuocti, ocobauBocTi QoOpMYBanHs (HBeCTHIHHNUX pe-
cypcin. Pospobmosana iuBectuiiiina cTpaTeris J03BoJsie 3aBYacHO
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AANTYBaTH IHBeCTHUiMHY AiSABHICTD MiNpueMcTBa A0 MalibyTHIX
KapAMHAJIBbHUX 3MiH MOKIIHBOCTEH HOI'0 €EKOHOMIUHOFO PO3BUTKY.
3. CyTTEBOK YMOBOIO € Kap/iMHAbHa 3MiHa onepatiiiiHol AisibHOCTI
HiIMPHEMCTBA, HOB'A3aHa 3 HOBUMHM KOMEDPHIITHINMIT MOXKITHBOCTAMU.
Peajtisalist 14X dinell notpedye sMill BUpoOHUYOTO aCOPTHMEHTY,
BUPOBAAXKEHHS] HOBUX BUPOOHNYNX TEXHOJIOTiii, OCBOEHHS HOBUX DH-
HKIB 36y Ty NPOYKIIii.

BusnayeHHS 3aransHoro niepiony GopMysanus
iHBeCTHUIAHOT cTpaTeril

Jocipxenns GakTopiB 30BHILIHBOIO IHBECTHUIHHOIG CePei0BH-
{1{d T2 KOH IOHKTYPH IHBECTHINHHOTO pHAKY

Ouixka CHILHMX Ta c1a0KHX CTOPIA DANpHEMCTBa, AKI BH3HAYa-
10Th OCOONUBOCTI HOTO THBECTHHIHAOCTI MisALHOCT

dopmyBaHHA CTPATCTIYHUX Uiei
IHBECTHINHHOL JISILHOCTL

AHai3 CTPaTErivHUX aTbTCPHATHR | BUOIP cTpaTerivHux
HanpsMis ta GOPM IHBCCTHIIHHOT AisarHOCTI

Buswauenng cTpaterivuin HanpamMkie dopmysalHs
IRBCCTHHIIIHMX pecypciB

PoprmyBaHHs IHBECTHIUIHOT DOMUTHKH 33 OCHOBHHMH
ACTICKTAMM IHBECTHINITHOY TIATBHOCTI

Pozpofika cucTemMu oprani3aiiiiHo-eKOHOMIYHNX
3ax0/1B Mo 3abesneyennio peanizanii
iHBeCTHIIHHOT cTpareril

Ouinka pe3ynbTaTHBHOCTI PO3POBKH
tHBCCTHILITiHOT cTpaTerit

Puc. 1.3. OciioBHi eTanu npotecy pospodku iHBECTHILITHOT cTpare-
rii nijpireMcTBa
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1.4. Qxepena dinancyBaHus iggecTaiiiinot gisasnocri

Meta i 3apAaHHS IHBECTHIHIHOT MOMITHKY BU3HAYAIOTHCS IILISIXOM
OI{IKHM BCIX MOMXKJAMBUX JDKCPea (PIHAHCOBHX PecypeiB JULT 3aay4eHns
iHBecTHUII. .

MinancoBi pecypcu — e IPOINOBI KOWITH, MO 3HAXOATHCH B PO3-
nopsiypkerti cy0'exTa FoCHoMapioBaHIIsL | CIIPSIMOBYIOTBCS HA PO3BH-
TOK TDIPUEMHHILKOT JANLHOCTI, yTpuManis 00'eKTiB HeBHPOOHITO
crepy, Ha CHOKUBAHHS i CTBOPEHHS! pesepBisB.

Bianosinno o 3akony Ykpaing “llpo inBectuuifiy istibHicTn”
Big 18.09.91 p. Ne1560 — Xl1I, inBecrnniitna aisiipHicTh MoOXe 3Aiiic-
HIOBATHCA 32 PaXYHOK!

- BaacHUX GiHAHCORUX pecypciB iHBecTOpa (MPUOYTOK, aMopTH3a-
HifiHI BiApaxyBaHHs, BiIUKOAYyBaHHS 30MTKIB BiA aBapilt, cTuxifi-
HUX JIMX, CPOLIOBI HArpoMajlKEHHA | 3a0mMa/DKEHHS IPOMa/iH,
POPUAMYHEX ocif 1 T.0H.); i

- mo3ukoBuX (hinaHcOBHX KowrtiB iHsecropa (obuiraritiyi TTO3HKH,
GanKiBCbKi | OXUKETHI KpeanuTH);

- 3aiivieHHX (piHaHCOBHX KOWTIB iHBecropa (KOMITH, OTpuMani Bii
IPOARKY AKHIA, Tal0Bi Ta {HIM BHECKH IPOMAAH [ OpW/IHUHHNX
ocib);

- 61o/UKeTHHX IHBECTRIGIHIX ACHIHYBAHD;

- Gesornarnux i OuaroAiiiHUX BHeECKIB, HOKePTBYBafb oprafizauii,
OiANPUEMCTR | FPOMAaAsH.

JDxepena inancypanss JOLITBHO TOMIIATH Ha ABI FPYIN iHO3eM-~
Hi i payTpinmi. Kracudikauis mxepen dinancysauns insectnuiiinol
JistabHOCTI HIpeicTasiena Ha pic. 1.4.

Bubuparoun e abo iHwe jpxepeso dinancyBaHds iHBecTHiriiinmnx
MpoeKTiB, HeobxiHo BpaxoBysaty iX ocodausocti. Tak, BRYTPIHIHI
(BAacHi) KOWTH, Taki AK aMOPTHIALIS | 1IpUOYTOK, MAIOTh TO3HTHBHI
CTOPOHI:
~ IPOCTOTa | WBH/AKICTD 3aTyYEUHS;
~ BHCOKA Bijila4a 38 KpUTEpieM HopMmu npudyTRoBoCTi iHBecTUiitHo-

ro RamiTaNy (BIZICYTHS BUILIATA BLACOTKIB | AMBIACHAIBR);

— ICTOTHE BHIKEHHA PH3HKY HEMUIATOCHPOMOXHOCTI i HaHKpyTeTsa
HiANPHEMCTBA MPH X BUKOpHCTaRH;
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- oBHe 30epeXKeH s BAKETB YIIPaBJiHHS B pyKaX 3aCHOBHHKa ITi/i-

NPHEMCTRA.

B cxnmaaunx ymoBax (hyHKIIOHYBaHHS eKOHOMIKM YKpaiHy 4acTtka
apubyTKy sk [kepedia piHAHCYBAHHSI He3HauHA, TOMY BOHA Hailyac-
Tille BIHKOPHCTOBYETBCA JUIS HOBEJMKHX (HBECTHIIN, TakiX sik Oaw-
KIBCLKI Jlenmo3uTH, wiltHi manepls, inTejgekTyaanHi BragaeHHs. Cuia
BI/IBIAYUTH, 1[0 TPUOYTOK -~ HaHKpaile jpkepeso (iHancyBaHHs Hail-
Oiibll PHAUKOBAHMX iHHOBaUiiiHUX iHBecTHIE abo 3axoxiB, U0 Ma-
OTh COLIARHUN XapakTep (OyAIBUMIITBO AMTSIYHX CA/IKIB, CAHATOPIIB,
6a3 BIATIOMUHKY 1 T.iH.).

Y 3B'S3KY 3 IIUM cepell OCHOBHUX /pkepel! (pillaHCyBaHHs iHBECTH-
MHAHUX IPOEKTIB, 30KPpeMa PeaJbHHX, TIOCTIIHO 3poCcTaE eKOHOMIYHa |
10/aTKOBA POJib aMOPTH3allifHKE BiipaxyBab, siki GOpMYIOTbCs B
pe3yABLTATI IepeHeceHHs BapTocTi OCHOBHUX (HOH/AIB Ha BapTicTh ro-
TOBOT'O IPOAYKTY i B CYKYITHOCTI CKIa/IAI0Th aMOPTH3aLifiHNX GOH.

Bce aktuBHilIe BUKOPUCTOBYIOTBCS (POPMH 30BHIIIHIX (TIO3MKOBHX
i 3anydeHHx) KOUITIB, He3BaXkaroyy Ha HCAOCTATHE 3ajlyveHHs JaHUX
himarcoBUX pecypcis, a came:

— CRJIA/IHICTD 3aMyUcHHS Ta OQOPMICHHS;
- 3Ua4HUH TepMil 3a. Ty HeHns;
—  BTpata YacTUHH UpuOYTKY BiA iHBECTUNE{IHOL TsUIBHOCT] y 38 qsxy

3 HeOOXiCTIO IVIATHTH BIACOTKH i NBiACHITH;

— HeOOXIHICTD HajtaH st TapanTiit (Ha 1atHiil ocHoBi);
- OiABUICUMI PU3UK OAHKPYTCTBA Y 3B'SI3KY 3 HECBOEYACHMM TOTa-

HreHHsM Gopry;

— YaCTKOBa BTpaTa KepyBaHisl JisJIbHICTIO OiATTPHEMCTBA.

AKiioHyBaHHsI BUKOPUCTOBYEThCS 4751 (DiHRHCYBaHHS BEIHKHX iH-
BCCTUIHHHIX POEKTIB 3 TPUBAJIMMM CTPOKAMH OKYITHOCTI BMTpAT.
ITpu axidonysandi kamitan 3anyyaeTbhesl MsixoM emicil nmpoctux i
HPUBLICHOBAHHX AKHIH, 1[0 PO3MITIYIOTBCH CCPE/T IOPHATYHEX 1 Gizu-
X ocif. Yepes akiioHyBaHHS MOXKE 3a1y9aTHCS HE TIIbKYU TPOIHO-
Bl Katdrasn, i1 Marepianbi Ta Hemarepiasbhi ningocri. Hpusabiu-
picth axtioneprol ¢opMu ¢iHaHcyBaHHS iHBECTHUIHNX HPOEKTIB
HOJIIFAC B TOMY, TIIO OCHOBUHIT 06car HCoOXIIHNIX PecypCiB HaIXOUTD
Ha HoyaTky HOTo peasiszaliil. TakuM YHIIoM, 3 SRJISETHCS MOXJIHBICTD
HpoMITIITCYBaTy TOBT HATIPIEMCTES, sIKi He MaloThb HpubyTRY, amMop-
THIALHT, 3ACTARUOIRYRERRA 100 OAERKaTH KPEANT y DaHKy.

{
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xepena dinancysanus iHBeCTHILT

[

InoszemHi

]

3oBuinrms

——

pena

CropouHi ke~

[To3ukoBi KOIITH (iIHRCCTH-
UiHHUE KPESAUT, eMICis
obnirauii, saiimm)

3asnyucHi Koty (emicis
WIHHUX [TanepiB, naiosl Ta
iHIIi BHECKH, BeHUypHuil
KaMmiTasm

Hepxasni GromKeTHi acur-
1yBaHHHSA (HL1H0BI
6e3MpONCHTHI KPeJUTH)

BesonaTHi HOXepTBYBaHHA

—

.

Biacui
JUKepena

[pudyToxk

AMopTH3alli#nI BiA-
paxyBaHs

—

36epexeHns rpoma-
JSIH Ta I0PH/AMHIMUX
ocib

CTpaxoBi BIAIIKO-
JYBAHHA

Puc. 1.4. [Ixxepena dinancyBaHHS iHBecTHIIN
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TTosnkoBi KOIITH SIK [PKepeso (PIHAHCYBAHHS 3aCTOCOBYIOTHCA 1IPU
divancyBanHi iNBECTHIHITHUX IPOEKTIB 3 BHCOKOW HOPMOIO 11pHOYT-
KOBOCTI (sIKa TIePEBHLIYE CTABKY HO3MKOBOTO BUICOTKA) | HE3HAUHIMMT
CTpOKaMu OKyITHOCTE BUtpar. OCHOBOI0 MO31IKOBOro hiHaHCYBaHU €
IHBECTHILITHIIT KPEAUT, 1O STBISIE CODOI eKOHOMIYHI BiZIHOCHHM MiX
KPE/IUTOPOM i HO3WHANBHIKOM 3 NPUBO/LY (biHaHCYBaHHS iHBeCTHINNA-




HIX 3aXO/liB Ha YMOBaX ITOBePHEHHS i, sIK PaBUJIO, 3 BUIIJIATOIO BijcCo-
T Tl BIAHOCHHM XapaKTepH3VIOThCH I1epeMillleHHsIM BapTocTi (11o-
SHKOBOTO KaliTany) BiZl Kpeiuropa /10 H03M4albHUKA i Ha3al,

lotpeba B invectuItiTHOMY KpenTi BHHHKAE Ycpes Pi3HUIlio y Be-
AM4HHI | CTPOKAX ITOBePHEHHS KaliTady, aBaHCOBAHOTO Y BUPOGHUILT-
BO, & TAKOXK Y 3B'S13KY 3 HCOOXiAHICTIO O/THOMACHOI iHBECTHLIT 3HaUHUX
KOMTIB JUIST postiHpenus supobHdoro riponecy. Mopmu inBecTuuiii-
HOTO KPE/UTY, U0 BIIOOPAXKAIOTH eKOHOMIYHI BIIHOCUHMA MIX Kpeu-
TOPOM | HU3HYATLHIKOM, IPC/icTaB/cHI Ha puc. 1.5.

bdopmn
IHBECTHIIIHHOTO
KPEAHTY
Bankipchbki iHBECTH- Jlepwanuuit iBecTH-
iTHT KpeAUTH wiitauit KpeauT
Toaarkosuit iuBecTy- Mixuapoaauii
uifteuit kpeanT iBecTHOIAUMEA KpeAUT
[ T ! .
Anjepaiituur _ Jlizur (tosapHii
IHBECTUIMHANH KpeanT)

Puc. 1.5. @opmn iHBecTUIIIHHOTO KpeaHTY

Bauxiscorni inBecTHiiinuii kpeaur — 1e ocosHa GropMa iHBecTH-
HITIHOTO KpeuTy, NpH SKii TPOIIORI KOLTH Ha (diHaHCyBaHHS iHBec-
TURITHUAX 1IPOEKTIB HAZAIOTHCS OAHKIBCHKUMY VeTaHOBaMU 2060 iHmM-
Mit (DIHAHCOBO-KPEIMTHUMH HA NPHHIMIIAX IVIATHOCTI, 3BOPOTHOCTI,
HIZIBOBOO XapaKTepy BUKOPHCTaHHS, 3a0e311e4eHocTi | TepMiHoBOCTI.

Ocnosnumu hopmamu 6anKiecvr020 iHEECMUUITNO20 Kpedumy € Tep-
MIHOBI KPEANTH NIJIIPUEMILSIM, PeBOAbBEPHI KPeAWTHI JIHIT i IpoexTHi
KPEeAHTH.



TepMiHOBI KpesUTH THANPUEMIBIM HAZAOTDLCS 7T (iHAHCYBaHHS%
JOBIO- | cepefHPOCTPOKOBUX IHBECTHUIIH, TaKUX sIK puadaHHs ycrar-
KyBaHHs1, Oy BHUNTBO CHOPYI CTPOKOM HiJIbIle 0JIHOTO POKY.

PeposbBepHe kpeauryBanug abo peBoabBepHa KpeauTHA JiHig
103B0JsIE DipMi-OOPKHUKY 3alf03UYHUTH KOUITH B MeKax [IEBHOTO
JIMITY, [TOTALIATY BCIO CYMY 3a1103U4€Hb abo 11 9aCcTHHY i npoBoanTy
3a HeOOXiAHOCTI 1TOBTOPHE 3all03MYEHHS B MeXXaX TepMiny il Kpe-
auTHol ainii. Sk onna 3 Ha#tGiAbIl THYYKHX (POpM IHBECTHIHITHOTO
KpEeAMTYBAaHHS, BOHA 4YacTO HaZaeThes Oe3 crieriagbuoro sabesne-
HCHHS | MOXKE OYTH KOPOTKOCTPOKOBOW ab0o BMAaBaTHCA Ha Uepiof
Bi/L TPhOX Ko 1sitH pokiB. Taka dopma kpeauTyBaitig 0codIuBo Ya-
CTO BHKOPUCTOBYETHCA Y BHITA/IKAX, KOMY KAI€HT He MOXKe TOYHO BU-
3HAYNTH MalOYTHI HAAXOKEHHS roTiBku abo posmip mMaidyTHIX
notpeb v kpeautypauui. PeBosbBepHe KpeIUTYBaHHA BUPIBHIOE KO-
JHUBaHHS B paMKax iHBECTHIITHOTO ITHKAY [POEKTY, HAAIOYH MOXK-
JUBICTH MO3HYNATH AOJAATKOBL CYMHM B TIepioJl cKopouenHs ohearin
MpoOAaXiB i BUTIAUYBATH iX MPOTATOM MePiojy, KOMH HAIXOMKEHHS
IOTIBKI € 3HAUHHMH.

Pospisusiiors Taki 6udu kpedummux Aiiit:

a)YHOHORTIOBANA («PEBOJLBEPHAY ), KOMU KIEHT BHKOPHCTARIIN
KOUITH i NIOTACHRBINU BCIO 3ab6OProBaMiCTh 10 KpeAuTHiil ainii, Moxe
3IIOBY KOPUCTYBATHCS [ICIO;

6)He [TOHOBIIIOBAHA, KOJN [TC/As BUAUl KOWITIB | 1orauenis 3a6op-
ropanocti, y MexKax KpeMTHOI M, BLIHOCHHN MiXK 1T03HYaIbHHKOM i
HaHKOM TPHITHHAIOTHCS;

B)«paMKOBa» KpeAHTHA JiHid, MO Hagaetbea GaHKOM 178 OIIaTH
FOCTABOK ITCBHUX TOBAPiB Y Me)KaX OHOI0 KOHTPAKTY, AKUN peasiizy-
€THCS [IPOTSITOM PoKY abo GLIbLT TPUBAIOTo NEPioy;

T} KpeAMTHa JiHig «3 DOBLIOMIEHHIMs> KAICHTY PO BEPXHIO MEXKY
KPeJAMTYBAHHS, KOMY HepeBHIEHHS MK KPCAUTYBAHHS HETLPHITYC-
THMe 200 32 HHOTO CTATYIOTbCS BEAUKI BiICOTKY;

1) <IIATBEPAXKEHaY, KOJMW Hlopasy KJIIEHT HOTO/XKYE YMOBHM KOHK-
PeTHOT CYMHM 1103UKH B MeKax KpeJATHOL i nil,

Tpoextii kpetty (Malibianiil PHBHKOBAHI KPEINUTH) HaAawoThes
na (iHagcysakiy HONOBHEHHA OCHOBHONO KaliiTaiy, sike y Maiibyt-
HHOMY 3a0C31HETUTH HAXXOMKCHHS [POOBHX 1ToToKiB. Botin MoxyTh
HajaBatues Kimbroma GanKaMH, KijibKOMA KPEIMTOpaMH, SIKIIO TIpoe-
KTH HIMPOKOMACIITabHi i CHeKTDP PUBHKIB HO HHX BeTHKHI.
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[IpoexTHi KpeaAnTH MOKYTh HA/IABATHCS:

+ 0e3 paBa perpecy Ha 1o3udaibHHKa;

* 3 YACTKOBHM PErPecoM Ha No3nYaibHH KA,

* 3 TIOBHUM PerpecoM Ha No3MYalbHUKa;

* HA KOHCOPHIYMHMX 3acajax.

Perpec € npasom kpeaurtopa BucyBaTH (piHaHcoBi BUMOTH 10 10-
3uuaibpHuKa. e npaBo yHeMOK/IMBAIOE HPUITMHEHHS iHBeCTHLIHHOIO
UPOCKTY.

[TpaBo perpecy perjlaMeHTYE BiAHOCHHHU MiX cyl'ekTaMu iHBeCTH-
LifiHOrO Iipoliecy:

o inatcypanns 0e3 npaBa perpecy Ha MO3UYAIBHHKA, TOOTO Kpeau-
TOP UPU [bOMY HE MA€ JXOJHMX rapaHTiil BiA 1osnyaabHUKa i Gepe
Ha cebe BCi PM3KKH, TIOB'{3aHI 3 peanisallieo MpoeKTy.

Bapricts takoi ¢opmu diHancyBaHHS JOCHTb BHCOKA /UJIsT [TIO3HYa-
JBHUKR, TOMY UIO KPEAHTOP CHOAIBAETLCS OJIePKATH BIANOBIAHY KOM-
MeHCAlio 3a BUCOKMH CTYITIHD PH3UKY. TakuM YHHOM, PiHAHCYIOTBCS
[IPOEKTH, SIKi MAOTh BUCOKY MPHOYTKOBICTD I /Jlal0Th y pe3yrbrati pea-
Jrizalii KOHKYPEHTOCIIPOMOXKHY HpojLykilito. [lpoekt npu takifi gop-
Mi piratcyBaHUS NOBUHHI RUKOPHCTOBYBATH LIPOTPECHBHI TexHoJ1orii
BHPOOHIITBA NPOAYKUT, MaTh A00pe PO3BHHYTI PHIKH [POAYKILI,
nepeadayaTH BaJiitHi JIOMOBJICHOCTI 3 1TOCTAYaIbHIIKAMU MaTepiadib-
HO-TexHIYHMX pecypciB jyid peanisdallii Ipoekry Ta in.;

e (hiHaHCYBaHHS 3 OOMEXEHUM [TPABOM perpecy.

Taka dopma piHaHcyBaHus UpoeKTiB epejdavae po3MONa veix
PH3HKIB [[POCKTY MK HOrO YUaCHHKAMM Tak, 0O KOoKeH i3 HIX OpaB
Ha cebe BaMeRHI B HHOTO PUBHKH, Y 1OMY BHIIAAKY BCl YUaCHIKY
GepyTth Ha cebe KOHKpeTHi koMepuifini 30608 s13aHHs1 1 UiHa diHaHcy-
BAHHS € TIOMIPHOIO. Y TAKOMY pasi Bci YUaCHHKH [IPOCKTY 3alliKaBJleHi
B cexTuBHiil fioro peasizaiii, ockijbKU HPUOYTOK 3a1€XKUTH BiJ iX-
ULOT igIbHOCTI.

o (hivaHCyBais 3 TIOBHUM PErpecoM Ha NO3HYaibHUKa, TOOTO HasiB-
HICTL HeBUMX TapaHTill abo Bimor nieBuoi dhopmu oOMexeHn BiIo-
BIIA/IBHOCT KPEAHTOPIB IIPOEKTY.

YV 1boMy BHIAJKY DHU3UKW HIPOCKTY B OCHOBHOMY HAaJI0Th Ha 10-
$MUANBHHKA, 3aTe [IPH LLOMY “UiHa” 1I03HKH BIZITHOCHO HeBHCOKa i J0-
3BOAGE MIBUAKO OTPUMATH (HiRaHCcOBI KOWTY JUIST peaiisallii TIpoeKTy.
(DigaHCYBaHHS 3 [OBHUM PErpecoM HAa 1103UYaJlbHHKA BUKOPHCTOBY-
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€TbCS 714 MPOCKTIB, 10 MAIOTh Aep/KaBHe 3HaYeHHs!, 3MIHCHIOIOTHCA
i i rapanTifo abo 3a i migrpuMii, Jo racux IPOEKTIB BIAHOCATBCSA
NIPOEKTH PO3BHTKY HPIOPHTETIINX rajyaeil, pen(mm BUPOGHUYOI i co-
1iaspHOT iHppacTPYKTYPH.

e (pinaHcyBaHHS Ha KOHCOPIIYMHUX 33Ca/laX.

[Tpu uboMy BWIi (iHAHCYBAHHSA JOTIYCKAETHCS YTOJla MidK yYacHU-
KaMU{ [TPOEKTY {00 CTBODEIUHA (IiAMPUEMCTBA, HOT0 aruioHyBaHHS
abo xopropaTHsallil i1 ekcryaratil BAacHUKOM Ha NalloBHX YMOBAX.
3a3Byyail Ha yMoBax KoHCODIiyMy Dauk abo kinbka HGaHKiB KoHBeEp-
TYIOTL GOprosi 3060B'A3atHs B axuii IosuyajsbHuka, Bracuuxamu
MPOEKTY CTAIOTh TAKOX WIAPAAHUKY Ta cTpaxosi koMnanii.

Ha simminy Bix Tpaauuiiinux ¢opm 1poextHe diHaHcyBaHHSA H0-
3BOJILE:

— Gispun BIpOTiIHO OIIHUTH MJIATOCIIPOMOXKHICTD | HaZiliHICTh MO3H-

YaJIbHYKa,;

— PO3MISIYTH BeCh iHBeCTMIIITHMI MPOEKT 3 TOUKW 30pY KUTTE3AATHO-
cri, eDeKTUBHOCTI, MOXJIMBOCTI peanisatiii, sabesrieueHocTi, pU3HKIB;
~ TIPOTHO3YBATH Pe3YJILTAT pealisatiii iHBeCTHIIHHOIO MPoOeKTY,

Mixknapoauuil iHRecTHIIHHUIT KpeaUT —~ 11 eKOBOMIYHI BITIIOCHHIT
MIX Jep:kaBaMu, inoseMHuMI Dankamu | dipmamu 3 npusoay dinaH-
cypannsg iHpecTuniiinoi JAistabHOCTI Ha 3acajlaX TIOBepHEHHY Y IeBHi
CTPOKU 1, K MPABWIIO, 3 BUTLIATOIO BiZICOTKA.

OaunM i3 HaifiepCcNeKTHBHIIIMX JDKePes IHBECTHIHHUX pecypceiB €
iugectuitinHit rogatkopuid kpeaut. IlogarkoBuii iHBecTuuiitHuit
KPeJHT € BiICTPOUKOIO CIUIATH HOJATKY Ha NpUOYTOK, HAIAHOI CY-
6'ekTy MANPHEMHHIILKOI JUAALHOCTI Ha neBHMI CTPOK 3 METOIO 30i-
JILHICHHS fforo (illaHcoBUX pecypeis At 3aificHEHHS iHBeCTHIIIHTHUX
(IHHOBAHHHIX) POTPaM 3 HACTYIIHOK KOMIIEHCAIEH BiACTPOUEHHX
CYM Y BHCASIAD HOMATKOBHUX HAAXO/UKEHDb MOJATKY B Pe3y/bTaTi 3ara-
JIBHOTO 3pOCTaHHA TIPHOYTKY.

Buxopuctants noAaTKOBOTO KPEeAHTY Ma€ psil TiepeBar nopiBHAIHO
3 inumMy hopMaMB KpeInTyBanHs. Tak, 11py ssyualinoMy OankiBCb-
KOMY KpeAMTVBaHil BHKOPHCTOBVIOTLCS BlibHI KPCAMTHI pecypcH,
SIKHX, 51K BiJIOMO, XPOHIUHO He BucTadae. KpiM Toro, 6aHkiBebKUi Kpe-
AHT HAMAETHCA Ha yMOBaX CHJIaTH AGCHTL BHCOKUX BICOTKIB, WO po-
6uTE inBecTHItii, 3AidCHIOBaH] 3a PAXVHOK TaKoro axeperia (piHancy-
BaHHSI, eKOHOMIYHO OOTSHKAMBUMM JUTSE ITAPUEMCTBA. 3 iH11101r0 GOKY.



Y pasi 3HYDKEHHs IPOUEHTHOI CTaBKY 3HUKAE 3alliKaBJACHICTh OAHKY B
HiJIAHHTL KPEIMTHHX pecypeiB, TUM Olibllle Mo KpeUTYBaHHS iHBec-
THITITHUX TPOeKTIB 1epexbauac JOCHTh TPUBAMUIT TEPMiH ITOBEPHEHHS
KPCJIIMTY, TOOTO 3B'A3YE «UIBHIKI rporii» HaHky.

Briposa/skeHHS IHBeCTHIIHHOTO OAATKOBOTO KPEMITY e HoTpe-
Oye NONATKOBUX KPEJAHTHUX PECYPCiB, TOMY UI0 B TAKOMY BHITAJKY BU-
KOPHCTOBYETHCST PECYPCHUM TOTeliak caMoro 11HpUEMCcTBA Y BH-
eaistit IpROYTKY, a caMe Tiel il YacTiHM, sAKa Mae OYTH BUpaxoBaHa y'
BUTISIAL TOZIATKY Ha TTPU6GYTOK. ToMy BBeZIeHHs iHBeCTHIITHOTO noja-
TKOBOTO KPEJIUTY CTUMYJ/IIOBATUME TIIPHEMCTBO MMABHITYBaTY edek-
TUBHICTb CBOET pOBOTH i1 OjtlepKaHHs TPHOYTKY.

JlepxaBa, BTpavyaroyn NpoOTATCM JIEAKOTO Hepiojly TIeBHI ¢YMH JIo-
XiZIHOT YacTHHY OIO/DKETY, HAMAIl MOXKe POo3paxoByBaTH Ha 30ijblieH-
Hst OIOJIKeTHUX Ha/IXO/KEHD Y 3B'$13KY i3 3araJIbHUM 3POCTaHHIM MPU-
OGYTKY 1 BULTOBIZIHO OAATKIB HA HBOTO. )

BusnavaipHuMHU yMOBAMU HaJlaHHS iHBECTUIIIHIIOrO 110/1aTKOBOTO’
KPeIUTY TIOBHHHI OYTH:
— 1IPOBENEHHS HAYKOBO-IOCHA/IIUX 1 AOCHIIHO-KOHCTPYKTOPCLKHX

pobit abo TexHivHOro Uepeo3BPOEHHS BAACHOTO BHPOOHMIUTBA, Y

TOMY YHCJ CIPSIMOBAHOTO Ha CTBOPEHHS PoHoduxX MicHb /s iHBa-

AiiB ab0 3aXMCT HABKOJIMIIHBOIO CEPENOBHIA BiJl 3abpy/JHEHHS

MPOMHUCAOBUMH BIIXOJaMH. Y HbOMY BHIAAKY IHBECTHUiTIHHI 110~

MATKOBMI KPeAMT HAAcThed B Po3Mipax, repeadadyeHux UHHHIM

3aKOHO/IaBCTBOM BI/UIOBIJIHO 10 BKA3aHUX Linelt;

— 3mificHeHua oprauizaiielo iHHogauliifHol AisapHOCTI, Y TOMY 4ucTi
CTROPEHHS HOBUX BW/IIB CHPOBHHH i MaTepiain, 4

— BUKOHaHHS Opra”isalii€lo BaXX/IMBOTO 3aMOBJIEHHS 110 COUiasibHO-
E€KOHOMIYHOMY PO3BHTKY Periony abo HaauHs Helo 0cobIMBO BaX-
JAHBHX [IOCJIYT HACETCHHIO.

Y 3anCKHOCTL BIX TepMinly, HR SIKHME YKIAAAEThCSl JOTOBIP OpEeHAH,
PO3pPI3HAIOTL TPH BUAM OPEHIHHX olepatii:

— KOPOTKOCTPOKOB& OPEeHAA Ha TEPMiHl 10 POKY — PeUTHHT;
CePe/IHLOCTPOKOBA OpeHla Ha TepMiH BiJl OJTHOTO JI0 TPHOX POKIB —
xalfpuHr;

— JIOBrOCTPOKOBA OPEH/Ia Bijl TPLOX /IO JABAJILISITH POKIB — AI3HHT.
JH3uHr MoskHA po3TUsIAATH Ak cniengihiuny dopsy dinancyBauHs B

ocHoBHI (poHAU, 3AIHCHIOBAHY CHELiaJIbHUMH (JTi3MHTOBHMM) KOMITa-



HISIMR, ki, TpHAdAIOYN U1 IHBECTODA MAllIMHU H YCTaTKyBaHHA, Ha-
4eOTO KPeAHTYIOTh OPEHAApSL. ’

Y paMKax {0BrocTPOKOBOT OPEHJIM PO3PI3UsSIIOTh ABA OCHOBHHUX BH-
M JHIBUHTY — onepaTHBHUY i piHancopuii.

OnepamucHnuit Zi3unz — yrofa, TCpMiH sIKOT KOPOTUIHEH 38 aMOPTH-
saliinui nepioy ycrarkysanns. [licis sapepierss repminy aii yro-.
M 1IPeAMET A0TroBOpY Moxke OYyTH NOBEPHYTHH BIacHHKY abo 3HOBY,
3/IaHITH B OpeHJLy. ‘

Dinancoguil nisune ~ yrofa, sika nepe/dadya€ BANIATY [IPOTATOM.
fepioay cBoei Al cyM, [0 NOKPHBAOTh I10BHY BapTicTh aMopTH3aitii.
yerarkysants abo Ouibmy ii yactuHy (Haupuxiag, 60%), a rakox
upubytor opernoaasiy. Hicaa saxivdenng repMiny il takoi yroau
OpeH/Iap MOXe: OBEPHYTH 00 €KT OPeH/IN OPEHIOAABLIO, YKAACTH HO-
BY VIO/Y Ha OPeH/Y J@aHOrO YCTaTKyBaHHsI, KYIIUTH 00 €KT JI3HUHTY 3a
3a/1HIHKOBOIO BapTiCTIO. ;

Tpammiiino ywacunkamu O6yab-sK0i JI3HHTOBOI YIrOAH € TPU CY~
6'exTH: MBMHTOAABEID, JI3UHTOOTPUMYBaY i TIPOaBellh Ji3MHIOBOIO
maliHa.

KoMmepnilinuit ank moxxe Oparu yuactb y JisuHrosomy OisHeci
HIPSIMO Ta OHOCCPEUKOBAHO (LIAsIxoM (DIHAHCYBAHHS JI3HHIOBOI KOM-
nauii). Akuio 3 MeTo10 QiHAHCYBAHKS Ji3HHTOBOTO HPOEKTY HaHKIBCH-
Ka ycraHoBa Oepe yuacTb y JisHuroBomy 6isHeci, To, SIK NpaBUlo,
CTBOPIOETBCA BIaCHA A0MIPHS JIU3MHIOBAa KoMIIanist, 1 bank 3aificmoe il
pesuTHE 00CAYTOBYBAHHSL.

3 eKOHOMIYIIO] TOUKII 30PY MiBWHE HOUOHMIT 10 KpeTY, HIO Hajia-
eThes Ha npugbanHs ycratkyBanus, [Ipunbaroun peaibi akTHBU y
KPEAUT, HOKYIICHb BHOCUTD ¥ BCTaHOBACHHH TepMiH IiaTexi A7 110-
raieHHs: Gopry, Hpu 1bOMY NpolaBellb PeasbHIX akTHBIB st 3abes3-
fiegenisa noBepHelHs KpeanTy 30epirae 3a coboio npaBo BiIacHOCTI Ha
00'cKT, KT KPEANTYETHLCS, 10 HOBHOTO MOTAUICHHS.

AHJIepaiiTHHT - 1ie olicpauis 3 Ha/laHHs KOWTIB KIIeHTaM VIS pea-
Jisalii HUMH JOBrOCTPOKOBUX LIMPOKOMACIITAOHUX UPOEKTIB, LUIs-
XOM HOBHOIO BHKYIY BHIYCKIB IPOMMCIOBHX obairanii, siki emity-
jorbed Humu. Haityactiule GauxaM HaacTbesl Upaso sailicuioBatu
onepalil anjepaiTHHIY TINBKI UL TPOBIAHKUX HIAIIPHEMCTE NPiopH-
Ternux obuacreil Yxpainu (aitakoOypysasnst, cyAHOOYAyBaHH:, Xi-
MIMHA IPOMUCAOBICTD i T.JL), IPOJAYKIIS SIKMX KOPHCTYEThCS [HOITATOM
1ia CBITOBOMY DHHKY.

24



AlaCcpaliTHHT HAAAETHCS, SIK TIPABHJIO, TIbKY IHIIPHEMCTBAM, SIKI
He MRtoTh 1epej; GaHKoM 30008 's13aHb 110 PaHilile OTPHMAHHUX [TO3HKaX,
i riVIbKKM JIS1 €AUHOTO BUY WIHHMX Tarepis — iMEHHUX MPOMHCIOBUX
obuiraniii 3 NapalY00 NPOIEHTHOIO CTABKOI, HOMIHAJ SKUX [OB's-
BaHHIL 3 JIMHAMIKOIO PHHKOBOL BAPTOCTI MOHETapHOTo Metaily (Halpu-
KL, BOJIOT'LI), 3216C3IIC‘ICIIHX JAOroBOPOM 3acCTaBh Maria 103114a/1bHU-
i, 110 He € 3acTaBHUM 3adesieyentsiM iHioro 30008 s3anus (bopry),
{ VBT AKHX YMOBaMM BUMYCKY TiepeibaueHa MOXIHUBICTh KOHBepTanil
obuirauiit y asuvaiini axigi oianpuemcrsa. Taki obmiranii BBaKaoTb-
¢ty CBiTOBIN HpakTRit HailOlIp TpUBAbAUBUMHU /U151 iIRBECTOPA, BO-
HH HAATTHO 3aXMIAIOTH 1TPaBa OCTAHHBOTO 3 ypaxXyBaHHAM induasiuii-
X ITpoUeciB.

Ana Yxpainu HeoOXiHICTh BEJMKOTO DIi3HOMAHITTS (HiHAHCOBHX. .
pecypeiB BU3HaYa€ThCs HIM0W0 HU3KOK CriciitiTHUX 0OCTaBUH, Cepea
SAKHX: : S
a) HeedeKTUBHA CHCTeMa ONOAATKYBaHHSA, (ickambHi cTaBKH 9KOi.
0OMEKYIOTH MOKIHBICTS POUTHPEHOTO BIATBOPCHHS MiATIPHEMCTB 3a -
paxyHOK BJIaCHHX KOIUTIB;

0) opieHTOBAHICTh NPOLEHTHMK CTABOK MO KpeauTax Ha ipubyrKo-
BicTh BiJf (hinaHcoBnx onepallifl, a He Bij BHPOOHHYOL JisIbHOCTI, BHa-
CIHIJIOK YOro KpPEAHMT HEeAoCTYmHmi 6araThoM  HiLIPHEMCTBAM-
BUPOOHUKAM.
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TEMA 2. IHBECTUHINHE NPOEKTYBAHHS
2.1, IugecTnuiiini npoexTH Ta ix knacudikais

VY aixHapoanidl i BiTyHausuill upakTHI MIaH PO3BUTKY TiATIPHEM-
CTBA NOMAETBCS Y BUIAs Oistec-1ady, 1o, [0 CyTi, € CTpyKTYpoBa- -
HHM OIRICOM IPOEKTY HOTO pPO3BUTKY. SIKIIO [poext MoB'ssauuii i3
3ay4eHHAM (HBeCTHIH, TO BIH Ma€ Ha3By “iHBECTHIIIIHOIO MpoeKTy "
Sk npaBuito, Oyab-TKMI HOBUIT TPOCKT TaK YH iHaKire MoB'sI3aHuli i3
3/ YUCHHSIM HOBKX iHBecTHIiil.

Y nafibiibim 3araapbHOMy PO3YMIHHI TIPOEKT — I1€ TIeBHHM YHHOM
odopmIeHa TIPOTIO3UILA TPO 3MIHY AIAABHOCTI MINMPHEMCTBRA, AKe I1e-
pecaiaye nesuy MeTy. To6To iHBECTHIIHHMI IPOEKT — 1€ CYKYIHICTh
JIOKYMEHTIB, 1[0 XapaKTepU3yIoTh HPOCKT Bifl HOTO ifiel 10 AOCATHEHHS

a/IaHUX TTOKAa3HUKIB edeKTUBHOCTI T 06Ty, SIKI BKJIOYAIOTD Tepelt-
inBecTUITHY, IABeCTHIINMY, eKciayaTaliiny 1 JikBinawiiiny crazui
floro peamizarii. '

paxtiika [{POCKTHOTO aHali3y A03BOJISIE Y3aralbHUTY MidKHApOI-
HUIT JOCBi PO3POOKY TIPOEKTIB i BUH3HAUNTH THIIOBI TPOEKTH.

OciioBHI THIIA iHBECTHIIHNUX NPOEKTIB, fAKI 3ycTpivaloThes B 3a-
KOPJOHHIH 1 BITYM3HAUI I npakTHIl, 3B0AATBCS 10 TAKHX 3aXOJB.

e JaMinHa 3acTapisioro veraTkysaHiis K MPUPOAHHHN TIpoueC TIPOAOB-
et 6izHecy B 1aHHX MacinTabax

Ha npaxriui nogibai npoextit He torpebYIOTh TPHUBATNHUX | CKIa-
HUX 1TPOIle/lyp 0OrpyHTYBaHHS i NPHIEHSATTS pillieHsb. baraToasibTepHa-
THBHICTb y BUOOPI BapiaHTa [POEKTY MOXJIWBA Y pasi, AKIO icHYE Ki-
JIbKA TUIIB HeOOXIZHOIO YCTAaTKYBAaHHS 31 CXOKHMU TEXHIYHUMH Xa-
PAKTEPHCTHKAMU | HeoOXinHo 0OIpYHTYBATH HepeBari OJIHOTO 3 HUX.

e 3amiHa yCTaTKYBAHHS 3 METOW 3HIDKEHHS IIOTOYHMX BHPOOHMYMX

BHTPAT

MeTor MofiGRUX TIPOEKTIB € BUKOPHCTAHHS GLABUI [IPOTPECHBHOTO
VCTATKYBAHHST 3aMiCTb HASIBHOIO Ha UIANPUEMCTRI, sIKe fijytaiocs
OCTAHHIM 4acoM MOPANbHOMY cTapiHHio Ta ¢isuduomy socy. [lei
TUT TIPOEKTIB 1tepeadavac 3BaKelisil, AeTarbiiil aHamia Burijinocti
KOKIIOTO OKPEMOF0 BapiaHTa HPOeKTy, TOMY 1o OUIbUI JOCKoHAe B
TEXHITHOMY [UTaHl YCTATKYBAaHHS e He € OJHO3HAYHO BMI1IIIINAM
JE7151 HiAIPUEMCTBA 3 (PIHAHCOBOI TOYKH 30DY.
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o 30inbInEHHs BUTYCKY NPOAYKIIT /200 pO31MPEHHS PHHKY TIOCHYT

Jlatii Tun npoekTia noTpedye 3BaREHOTO pilTeRHs, dKe 3BHYaiTHO
IpHitMaeTbes KepipHuirrsoM nianpuemcersa. Hafibinbin aeransto cuain
aHa3YBATU KOMEPILIFHY MOXJIMBICTD BUKOHAHHS [{POCKTY 3 00rpyH-
TYBaHHSIM HEOOXiJIHOCTI PO3NIMPEHHs PUHKOBOI Hillli, 2 TAKOX Heod-
Xi/IHO PpeTEeJIbHO PO3PaxyBaTH MOXAHBY (iHAICOBY edeKTHBHICTD
MPOEKTY, 3'SICOBYIOUH, UM MpuBese 36iabieHas obesiry peanisauii o
BiATIOBIHOrO GasKaHOTO 3pocTaHsl HPHOYTKY.

o Poziupeniia OiIMMPUEMCTRA 3 METOI BHITYCKY HOBUX TTPOYKTIR

Lleit 111 1poexTiB € Pe3y/IbTATOM HOBMX CTPaTeTiYHUX piilleHb i
MOKe TOpKAaTvcs 3MiHu cyTHocTi GisHecy. Bei craaii ananisy € ogna-
KOBO BaXKJIMBI AJIst 11POEKTIB AaHoro tuiry. OcobinBo ciia miaKpeciu-
TH, 10 TTOMMJIKA, 3pobieHa B xofi iX peasizailii, MpU3IBOAUTD A0 Haii-
GBI ApaMATUYHUX HaCAIAKIB AJIS THATPHEMCTBA.
¢ [IpoexTH, 110 MATOTH €KOJMOTiYHE HABAHTAKEIIH

Y xofi iHBeCTHIHHOrO MPOEKTYBaHHs eKoJIOriuHIIT aHani3 € Heob-
Xi/(HHM €JeMEHTOM aHaIi3y HpoeKTy. IIpoekTH, sKi MatoTh eKoJIoriuHe
HABaHTAXKEHHS, 32 CBOEI0 IPHPOAOI0 3aBAKAU MAIOTh BUTPATHHIT Xapa-
KTep, i ToMY 1151 YaCTHHA aHali3y € HeO/IHO3HAYHOT0.

OcHosHa pobHiema, aKy HCOOXIHO BHPIUINTH KEPIBHHIITBY 1Tpoe-
KTy i OGrpyHTYBATH 3a £OITOMOFOI0 (BiHAIICOBHX (HCTPYMEHTIB ~ SIKO-
MY 3 BapiaHTIiB IPOEKTY CJiAYBATH: BHKOPHCTOBYBATH Oifibin A0CKO-
HaJie 1 IoOpore yCcTaTKyBaHH:L, :aGi,TIbnlyx()qn kartitasabii BuTpartu (1), un
npuabatu gemeniue i 3GiABMHTI TOTOYHI BUTPATH.

e [Hini THIH [POEKTIB, 3HAUNMICTD SIKUX U010 BIANOBIAAILHOCTI 34

MPHUHATTS pillleHb MEHIT BasKJIUBA.

ITpoekTn moaibHOTO THUITY MOXYThL CTOCYBATHCA OY/IiBHULITBA HO-
BUX COLIaJbHO-KYAbTYPHUX 00'€KTIB (hipMu, APUAGARHS [ONATKOBUX
OBOPOTHMX KOUITIB J/isT IX IUBUAKOL Tepepodki i/abo nposaxy,
TPaHCIIOPTHUX 3aco6iB i T.JL.

3 orasimy Ha Taky xkiacugikallio, iHBeCTHILIFHHIT TPOEKT MoXe ic-
HYBaTH Y PopMi:

a) <HYJIbOBOTO» NPOEKTY, siKHif y 3apybixHilt miTeparypi Hasusa-
I0Th 1HOZI <[IPOEKTOM Y YHUCTOMY 10Jii», WO Hepejdadae CTBOPEHHS
HOBOTO BUPOOHIITRA;

0)PCKOHCTPYKUIT — BIPOBA/UKCHHS CYYACHHX TepEelOBUX TEXHOJIO-
riil 6e3 icToTHOI 3MiHy POdILIIO MANPUEMCTBA;



B)poaiuHpenHs abo peabinitanis (inoai nepernpodimoBans ) Aifo-
JOro [MiAIpUeMCTBa.

PiznoManiTTs iHBECTHIIIITHMX MPOEKTIB, peati3oBaHHX HA IIPAKTH-
111, Moxke 6YTH KrachdikoBaHe 3a0eKHO Bl PIsHUX 03HaK;

1. Bin xapaxrepy i cdepu gissibHOCT, Yy sKiii aailficHioerscs pea-
Jaizauig npoekTy ((PYHKLICHAIBHOL CHPSIMOBAHOCTi):

1.1. Jo inBecTHLIHHUX, SIK 1PABUJIO, HANEXKATD NIPOEKTH, FOJOBHOIO
METOI0 SIKUX € CTBOpPEHHS ab0 BIAHOBNEHHS OCHOBHHUX (OHAIB, 11O, V
CBOIO 4ePTY, BUMAra€ A0HaTKOBUX IHBeCTHILI.

Jlo iHHOBaUIHHMX HAJCKATb [IPOEKTH, I'OJOBHOI METOKI SIKMX €
PO3pOGKA | 3ACTOCYBAHUSA HOBUX TEXHOJIOrI i, «HOY-Xay» Ta IHIHX HO-
BOBBEZEHb.

1.2. lIpoMHCHOBI IPOEKTH — TPOCKTH, TOJOBHOIO METOI0 AKHX €
BUILYCK 1 I1POAAK HOBHX TPONYKTIB i sIKi [oB's13aui, Ik 1ipasuio, 3 Oy-
HIBHUILITBOM CTIOPVA, VAOCKOHANEHHAM TeXHOJIOr1iH Ta iH.

1.3. llpoexTu nocai/iskeHHd i PO3BUTKY — 30Cepe/iKeHi Ha HayKo-
BO-AOCAIAHIN AiANBIOCTL.

1.4. Opraxizauiiigi IpoeKTH — HOB'A3aHl 3 pehopMYBAHHAM CHC-
TeMH ynpapjiHHg, CTBOPEHHSIM HOBOI OpraHisauii, IpoBeJCHHIM KOH-
thepentiii, ceMinapin i T.4.

1.5. EKOHOMIYHI MPOEKTH — IX METOIO € NPHRATH3ALlIS AepKaBHHX
nimipueMcTs. [IpHKIazoM TakuX NPoexTin Moske OyTiL CTBOpeHH: ay-
AUTOPCBKOL cUCTeM, pedOPMYyBaHHS CUCTCMH OIIOATKY BAHHSL.

Taxi npoextu MaioTh CBOT 0COOAUBOCTI:

& TOJIOBHA MeTa — HOMJULCHHS! ¢KOHOMIUHMX TOKasHUKIB (yHKIio-
HYBaHHSI CUCTEMH, TOMY OIIHUTH iX 3HA4HO CKRa/Hie, HiX, Ha-
NpuKiai, v NpOMUCIOBUX [IpoeKTax. fonosri il BHU3HAYAOTHCA
patinie, ajie noTpeOYIOTh KOPHIYBAHHS B MIPY HPOCYBAHHS, 1€ CTO-
cyetbest | TepMiHiB 1poekty. Pecypent HajaioThest y pasi HeoOxixHo-
cTi B paMKax HasfgBHUX MOMJIHBOCTEH; BHTPATH BU3HAYATOTHCS 3a-
3/Iaj1erijth, KOHTPOJHOWOTECA H YTOYHIOIOTHCS B XOi peasizallii npo-
eKTY.

1.6. CouiajpHi HPOEKTH CHPAMOBaHI HA PeOPMYBAHHST CUCTEME
COLIAIBHONO 3aXHCTY, OXOPOHN 3MIOPOR'SI, IIOA0JAHHS HACAIAKIB HPH-
POLIHX, eKOJOr U HHX KatacTpod i collialbHMX NOTPSICIHb.

OcobaBoCTi JaHKX NPOCKTIB:

e [{i/H Ti/IbKM HaMIMAl0ThCHA | MalOThb KOPULYBAaTHCS B MiPpY JOCSITHEH-
H$1 IPOMIXKHUX pe3yabTaTis;
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¢ KinbKicHa i IKiCHA OLIIHKA CYTTEBO VCKI[aIHeHa;
® TPHBAJLICTD IPOEKTIB 3aeKUTh BiA bakropis;
e RBUTPATH HA IIPOEKT 3a€XKATh Bi/l HIOIKeTHUX BKIATEHb.

2. 3ajlexXHO BiJf CTYNEHS CKIAJHOCTi:

2.1. MOHOIIPOEKTH ~ OKPeMi, He OB A3aHi Mix COOOI TPOEKTH.

2.2. MyanTUIPOEKTH —~ B3acMO3aJIeXii NPOeKTH, CliPIMOBaHi Ha
peanisaiiiio o/iHiel MeTH abo MPOTPaMu.

2.3. KomMmuieKcHi MPOEKTH —~ CYKVITHICTL HpOEKTIB piaHoi GYHKLII-
OHAJILHOI CHPSIMOBAHOCTI J/IST peantisaulii uizneil crpaTeriuHoro po3BuT-
KYy.

3. 3aneskHO BiJl piBHA BUKOHAHHS:

3.1. MakponpoekTH — 3/iliCHIOIOTBCS Ha MikaepxKaBHOMY i Jep-
JKABHOMY PiBHSIX.

3.2. MeranpoexkT — 3/IACHIOTHCA Ha perioHa/IbHUX Ta MiXKTamy-
3eBOMY PiBHAX. :

3.3. MixkpornpoeKkTty - 31ICHIOIOTHCH tia piBHi OKPEMOTO BUIY €KO-
HOMIYHOI Jist/IbHOCTI, KOMILICKCY, NINIPHeMcTBA.

4. FaRCKEG B CTYRERA BIRCHEGIITCKUGCTL:

4.1. AnprepHaTHBHI (B32€EMOBUKIIOYHI ) NpOEKTH

Hpuitusarra 1o peanizanii 0/IHOr0 3 TaKux UPOEKTIB BUKIIOYAE [0-
IiAbHicTb TIpHAHSTT inmoro. OiiHka ix 1;i116yBa€1‘bc51 oAHOoYACHO, a
3/ILIICHIOBATHCA OJIHOYACHO BOHU HE MOKyTh Yyepes CBOCPIIHY KOHKY-
penigio 3a pecypcy pipMH.

4.2. HesanexHi NpoeKTH

Bigxunenus abo npuilHATTS OXHOTO 3 TaKHX IIPOCKTIB He BILIMBAE
Ha YXBaJeHHsl PillicHHs BIAHOCHO 1HIMOro ppoexty. Il mpoektn Mo-
KYTh 3AIICHIOBATHCS OHOYACHO, IX OL{iHka BI/(OYBACThCS HE3ATEXKHO.

4.3. Baaemo3anexHi npoexkTH

HpuiHATTA 0AHOrO NPOEKTY 3aJeXKUTL Bij npuiiHaTTa inmoro. 1
1HPOEKTH OLIHIOIOTHCS OAHOYACHO SK OIMH [IPOEKT, Y Pe3yjbTati npu-
{IMa€ETHCS OJHE pillleHHSL.

4.4. Baaemozamimyiodi npoexTd

UTpuiiHgTTS HOBOTO HPOEKTY CNPUYHHIOE IMMKEIHS H0XOTIR IO
ojoMy abo  Hekinbkox iHmmx. o B3acMosaMiHIyIOUMX BiAHOCHTDH
HPOEKTH, NPUHHATTS SIKMX TaK 4l IHaKle clpusie AOCSITHEHHIO IeB-
X HiJett. :

4.3. CuHepriuni (KOMILIEMEHTADH ) HpoeKTH
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[IpoexTu, npuilHATTS OAHOTO 3 AKHUX 36LAb1IYE e(DEKTHBHICTD IPU-
HHSITTS HINOLO.

4.6. YMOBHI poekTH

[IpoexTn, ojiep:kaHHs peadbHUX TIO3UTUBHNY BUTOJ BT 4KHUX Npg-
MO 3aACKUTD Bl HO3UTHBROTO PilleHHS PO HPHUHATYS (HILOTO Upo-
CKTY.

5. 3aneskHo Bijl TPUBANOCTI NPOEKTY:

3.1. KopoTkocTpokoBi HpoekTH (io 3 pOKiB) 3BUYAHHO peasisy-
IOTHCS Ha THANPUEMCTBAX 3 BUPOGHUIITBA HOBOI MPOAYKIGI pi3Horo
BUAY, NIPH BHPOBA/KEHHI MOCHAHMX YCTaHOBOK, BiAOYIoBHUX pobo-
Tax. Ha Takux o0'eKTax 3aMOBHIK 3BHYAHO [{j1e Ha 3011b111eHHs 0CTa~

ToyHoi (¢arTuyHoi) BaptocTi NHPOEKTY MOPIBHAHO 3 [MIOYATKOBOIO,
© OCKINBbKY HAGibINe Bill 3aliKaBICHHI Y SKHaMIIBHANIOMY HOro 3a-
BEpLICHH]. . L

5.2. CepeanbocTporoBi — Bift 3 40 5 pokis.

3.3. JoBroctpokoRi — oHaa 5 pokis.

6. 3anexkHo BiA cTyIeHs 000B ABKOBOCTI:

6.1. O60B's13K0BI - 1i UPOEKTH NOTPEOYIOTL BUKOHAHHS (IPABH i
HOPM YHHHOIC 33KOHOAABCTB2 (IHBECTHUINHI IIPOEKTH 3 OXOPOHH Ha-
BKOJIHUIHDOI'O CepejloBH1IIa):

6.2. HeobGop'a3koBi (3amila ycTaTKyBaHHs, sike BUUNIO 3 Jamy,
TPAHCHOPTHUX 32¢00iB).

7. 3anexHo Biji CTYIIEHS TCPMIHOBOCTI:

7.1. Hesiaknaani npoektd, sKi B3araii HeOCTYyIHI B MaiiOyTHHO-

My ab0 BTpavaloTh CBOKO UPHBAOAMBICTD NPY BiACTpOUTl (pisHoro Bu-

Ay npuabanns); .
7.2. IIpoext, TepMiH BHKOHAHHSA AKHX MOKe OYTU NlepeHeCeHHH
[pHBabanBicTs MpH BIACTPOULl HMX TPOEKTIB 3MIHIOETHLCS 1ie Ha-
Harato.
8. 3a/1eKHO Bi AKOCTi IPOEKTY:

8.1. IIpoexr, fAKi He JONYCKAITh HOMUIOK Ha Oyab-akiil craaii!

po3po0KH (Tak HazBani «besnedexTHi» 1poexTr). B sikocTi BusHava-
ApHoro (pakTopa y HUX BUKOPHCTOBYCTBCA MiJBHIIEHA SKiCTh. 3BM-

4aiiHo BapTICTh TAKUX LPOEKTIB ACCUTL BHCOKA | BHMArae iHBCCTyBaH-

st B COTHL MiZIBHONIB i HaBITL MUIBAPAIB HOJaDIB.

8.2. IIpoexry, siki He nOTPeOYIOTH Ni/IBUICHOI yBAalH 0 HKOCTi

(3pityaitnl iHBecTHILMHI TIPOEKTH ).
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2.2. 1lnka inBecTHLIITHOTO HPOEKTY i Oro CTPYKTYypa

Y upockrioMy aHadisi iIHBeCTHUINHI HPOEKTH BApTO PO3TIANATH Y -
BIAEMORB SI3KY 13 COLaNbHO-eKOHOMIYHMMY, TEXHOJMOTIYHUMH, iH(O-
pMalliHHUMM Ta eKOJOrTYHHMY IpodJIeMaMyl Y BHYTPILIHBOMY | 30B-
HilLHbOMY CepeOBHILL OpraHisatiii.

3oBHillHE cepefoBHile

KoHKypeHTH MocrauansHUKK Exosnorigue ce- 3akoronasya
pecypcis penoBHiLE fasza

P
Opranizauis

v v 3}

/ IaBecTuiLiftni npoekTH /

!

Pecypen ans BUpoOHRANTBA NPOAYK-

'3 3

Tprpoani DinaHcosi TexHiuni T2
TEXHOIOTIYH]
Tpynosi Matepianshi Indopmartiiini

e —

BuyTpimHe cepe- Hponykuis

T
& ¥
Croskupaul npoaykiii

Puc. 2.1. Cxema B3aeM03B'A3KY HPOCKTIB i3 30BHIMIHIM 1 BHYTpI-
IIHIM cepejloBUHIeM opranizaifiy
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3oBHIUIHE cepenoBHINe opraHisallil, sxka peanisye inBecTHiiiinuii
UPOEKT, CKJAAJAEThCH, SIK [IPABHJIO, 3 KOPIIOPATHBHOIO U iHBeCTHI-
HOrO CepeloBUIila, BKJOUYAIOUH apTHEDPIB, KOHKYPEHTIB, nocradalib-
HHKIB pecypciB, iHCTHTYlioHambHe H exoJoridyne cepe/IoBiie, 3aK0~
HoaaBuy 6a3y i T.iH. ¥ po3pobaeHux 3a KOpAOHOM i y Hamiil kpaiui
NiAX0AaX [0 YIIPABMIHHA OPraHizalli€lo [MOHATT 3HAYCHHSI 30BHIN-
ULOrO CePe/loBHLIA | HeOOXUIHOCTI BpaxXyBaHIist HOTO B AistIbHOCTI 11ij1-
MTPUEMCTBA 3 SBUJIOCA PA30M 3 TIOHATTAM <«CHCTEMas i «CHCTeMHUH
miaxig». [le cta1o ofMHuM i3 BaXK/IMBUX BHECKIB CHCTEMHOTO THAXOAY B
HAYKY [P0 YHPABJIHHA NIANPHEMCTBOM, OCKIJIbKH ITIIKPECAIOBANACS
HeOOXiAHICTD /ISt KEPIBHHKA PO3LJISIATH BAACHY OPraHizaifiio sk <ii-
JICHUE OpraHisM», sKHH CKIAJACTLCA 13 B3aCMO3WIEKHUKX YACTHH,
B34€MOIIOUMX Y CBOIO YePry i3 30BHINIHIM CBITOM.

VY BHYTPIIIHLOMY cepeifoBUI OpraHisalii MTPOEKT MOXKHA PO3TJA-
AaTH K COia/IbHO-€KOHOMIUHUIT MEXaHi3M, IO € [OCePENHHKOM MiX
HasIBHUMH pecypcaMi i crioskuBavaMy npoaykii. [Ipockty, sk ckna-
[OBA 1LOTO CEPEIOBHIIA, COPISTIOTH KOHKYPeHTHIH 6opoThdi 11a puHKY
3a pecypcH 1 cnoxkuBavdiB UpoAyKIil. JJs BUKUBAHHS B PHHKOBHX
YyMOBaX KePIBHULUTBY IALPHEMCTBA, sike peallisye IHBCCTUIIHHME
HPOEKT, HEOOXIAHO BOJOJAITH NEBHUMM HaBUYKAMU Ta iHTYINI€IO, 110
A€ MOKAMBICTL 00iiTY KoHKypeHTiB. TakuMy HABMYKAMY € KOHIICH-
Tpalist yBary Ha po3podui i peardizattii inHosailiit, CKOPOUCHHA BUTPAT
Ha BUPOOHUIITBO, KOHTPOJIb SKOCTI i BCTAHOBACHHSI KOHKYPCHTOCHPO-
MOZKHUX LiH Ha IPOAYKUIIO, CKOPOYEHH Yacy peasisailil 1 okyuHocti
IPOEKTY, KOHTPOb 3a KaHatamu 36yTy. Baaemoss'asok opranisatlii,
STKa peadiszye {HBeCTHIHHHNI TIPOEKT, i3 30BHILTHIM i BHYTPIUIIIM ce-
pPeAOBHILEM Ma€ JBa pe3ylbTaTH: IO-Ilepule, BOHA [OBHHHa BYacHO
JIAlITYBATHCS 10 3MIH Y 1HX CEPEeAOBHIIAX, a TO-Jpyle, Ma€ aJleKBaT-
HO BIOJIMBATY Ha Taki sMitii. Y 3B'43KY 3 I[HM TIPOEKTH IMOBHHHI 6yTH
TaKMMH, 11100 YCIUTHO CNPaBAATHCA 3 MOXKIHBUMH 3MiHAMU B 30BHi-
IIHBOMY | BHYTPIHIHBOMY CepeA0BULI.
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TIONITHYHTL:

{uine

MMPABOBI:
e CraburbHICTH 3aKOHOAABCTBA
¢ TlpaBa moaunu
¢ T[Ipapa BIacHOCTI
¢ [IpaBa MiATPHEMHUITBA

KO

Puc. 2.2, ®akropy 30BHIILIHBOIO OTOYEHHSI [IPOEKTY

® [Toaituyna crabinLHICTD
e [liirpuMKa TIPOEKTY JACPKaBHUMH HAVYKOBO-
® opranizaiismu TEXHIMHI:
»  MixnarionansHi B3aCMOBIHOCHHA e PiscHb pO3BUTKY
o  MixjepxaBui BiIIHOCHHY hyuaMenTaIEHIX
Ta NPUKIVIHHX HAYK
EXOHOMIYHI: * PiBcHib i opma-
¢ CrpyKTypa BHYTPIUIHBOTO Ba- nilfHuxX Ta npoMHc-
SIOBOTO NMPO/LYKTY JIOBUX TE€XHONOT1H
o PiBeHb ONMOAATKYBAHHA ® PiBeHE PO3BUTKY
o (Ctpaxogi rapantii CHEPIETHKH, TPaHC-
e YMOBH pErysrOBAHHA LiH HPOEKT nopTy, 38’s3Ky
o Pisens induiamii e lnwe
o CrabinbHicTh HAIOHATTBHOT
e KVIJIBTYPHI:
CYCITUJIBHI: « Pigens ocBivenocti
* YMOB T@ PiBCHB JKUTTH ¢ fcropuyni T2
e Pisens ocsitTi KYNBTYPHI TpaTHIii
e (Cpoboaa nepemimenus o Peniriitai Tpagwii
e CouiaasHi rapayTii Ta JFOTH
o Piserb PO3BHTKY CUCTEMH OXO-
POHH npaui HPXTPC)HHI
e (roGoaa cioBa ¢ Kaimatuysi yMOBH

HasizricTs npu-
PO/HHX pecypciB
e Bumornu 10 3axuc-
TY OTOUYIOHOTO
CepeloBULIa
o [nute

Po3pofka iHBeCTHIIIHOTO [IPOEKTY Bi iHBecTUI{iHHOL el 0 fHoro
peasizauil B oprayizauil Moxe 6yTI/I 1PeACTaBAcHa y BULVISLIl iIHBecTH-
1IITHOTO LIMKILY, SIKUH criIafiaeTbes i3 Tpbox (as (puc. 2.3). Koxna 3
1UX CKJIAlA€TheA 31 CTa/lid, SKi MiCTSITh TaKi Bask MBI BUU AiSITbHOC-
T, SIK KOHCYABTYBAHHS, HPOEKTYBAHHS | BUPOOHUIITBO.




& gy H v .u 1
?dgoﬂ'}‘mﬂﬁ I.Iepgxmmc InBecriuiii- Excnya-
inei npoexry THuiiisa dasa #a para rauiiia
¢asza

v

TpuBasicTb IPOEKTY
Puc. 2.3. Inpectuniiiaumit nxs npoekry

IlepeainBectuitiiina pasa

YV uepeainsecruniiiniit dasi sailicHioeTbes Kilbka rmapaneabHHX
BHAIB Misl/IbHOCTI, SIKI LIPAKTHYHO MOXYTh YACTKORO [HOIMHPIOBATHCS i
Ha insecTuiliiiny ¢aszy. Insecrmiiiiva igest nopuiiia OYTH AETAIbHO
npopobaena Ha cragiax HTEQ (monepepne texiiiko-ekoHoMiuHe 06-
rpynrysanta) i TEO (rexiiko-exonoMiuge 0OrpyHTYBaHHA ).

- 3a cpoeto crpykrypoio HTEO i TEO noBusni 6yTy, BAacHe Kaxy-
4H, OfHAKOBUMU. Po3OUKHOCTI MOAATAIOTE JIMIIIE B CTVIIEHT geTamizaii
PO3MAAHYTHX JAaHHX i rubuui npopobrenHsa eTamniB aHali30BaHOTro
[TPOCKTY.

HTEO (TEO) € KOMIUIEKCOM PO3PAXyHKOBO-AHAMITHYHHX HOKY-
MeHTIB, SIKi MaioTh MICTHTH BUXI/HI AaHi Ta OCHOBHI OILHHOYNKI fToKas-
HUKH, 32 JIOTIOMOTOI0 SIKHX PO3PaXoBYEThCA edeKTHBHICTh peasizoBa-
HOTO {HBECTHILIHOTO TIPOCKTY, OIHKY IHBECTHIIHHMX MOXIUBOCTEH,
(Aepe/lIIPOEKTHY ACTAIBHY (IPOPOOKY IHKEHEPHO-KOHCTPYKTOPCHKIIX,
TEXHOMOTTYHAX, OPraHisalliifHiX, YIPaBiIiHCLKUX piifrelb, sudip astb-
TepHATURHHX MoxIuBocTel. Craaii peanizanii mepeginBecTHIritiHol
hasu HaBeJIcHi Ha pUc. 2.4,

AHaI3 MOXTHBHX BapiadTtis pouianumi Ha cragi [ITEQ, ockinbky
#a ctaaii TEO jioro BukoHantis 6yjo 0 3aHaJATO TPUBAIUM { IOPOIHM. *

Taknil anasiz Ma€ OXONUTH HalipisHOMaHITHIUN aNlbTepHATUBHI Bapia-

HTH B TakUX ob1acTsix focuijkenus [8]:

e cTparterigd [}poeKTy i Tioro mexi;

& KOHUECHUISI MapKeTURTY 1 ZOCALDKeHHS PUHKY;

e cupoBHUa, Marepiand, Hanipdabpukaru, KoMiUTeKTYIOui BUpOOH i
T4t :
HABKOJHIITHE CePe/IOBHILE i Miclle PO3TAIYBaulIs;

® METO/H [IPOEKTYBAHHS i PO3POOKH TEXHOIOINTUHHX TIpoLecis;

-
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o oprafizauitina nodyaosa i GyHkuii KepyBawHs oprauisanieo (Tia-

HPUHEMCTROM); 7
o 'pachik peasiisanii rpoekty i bopMyBaHHs Horo OKeTY.

Haseqeni gaxtopu 060B'A3K0BO MaloTh OYTH OlliHeHi 3 eKOHOMIY-
noi i ¢inancoBol To4ok 30py. leranbHo BHKOHaHI Z0CTikeHHs Oy-
/IYTh OCHOBOIO peasbHOI OLiHKU e()eKTUBHOCTI po3pob/IIoBaHOro 1npo-
CKTY.

l ITepcninsecTintifina dasa:

HMonepeaniii aHani3 iHBECTHHIHHUX MOXKITHBOCTEH

Bubip naiiGinsu npuAHATHOTO BapiaHTy NPOCKTY g

Pospobka ronepeassporo TeXiko-eKOHOMIYHOTO 00T PYHTYBAHHA
NPOEKTY

r Po3pobra TCXHIK0-CKOHOMIYHOTO O0IPYHTYBAHHA MPOCKTY

Po3pofxa ctparerii npoexty

l Cxnananng 6izHec-nnany mpockTy

TpuAHATTS pilicts 1P AOLUILHICTD IHBCCTYBAHHSA [IPOEKTY

I

Puc. 2.4. Cranii peanizauii nepejinpectutiiiivoi ¢asu

Crpykrypa ITTEO (TEQ) moxe mati Takuii Burasn [8]:
1.Y3aransHeni BUCHOBKH.
2.Ictopist HpoexTy:
« lepeqicTopisi IpoexTy | BUHHMKHEHHS iHBecTHIITHOT iz1eT;
« BU3Ha4YeHHS BapTOCTi IIPOBEIEHNX AOCHIKEHb;
+ TUBECTOPH NPOEKTY.
3. AHausi3 puHKy | cTpaTeris MApKeTHHIY:
* ijes, MeTa i crpateris peaiisaliii npoexTy;
¢ po3pobka crparerii MapKeTHHTY;
* ayajlis MonuTy Ta ITPONo3uliii Ha NPOAYKILIO, IKa BUTYCKAEThCS;
* aastis KaHatiB 30yTy MPoAYKIT;
* atasi3 KOHKYpEHTiB;
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* [oneperHE BUSHAYCHHS HIHY OJIMHUIL MallOyTHHOT NPOLYKIIT;

s PO3PaXYHOK BUPOOHMYOT IPOIpaMy BHIIYCKY TIPOAYKILI.
4 Busnadenus norpebu B MaTepiaibux pecypcax (cHpopuHa i Ma-

Tepiasn, KOMIUIEKTY Ui BUpoOH, AoTioMixkHI BUPOOHIYI MaTepiaan).
5.Bubip MaibyTHbOTO MicUsl po3TanlyBanHsi BrpoSHIITBA [TPOLY-

KIil (Ha icHyl04Hx BHPOOHHYHX Turoniax abo OVAIBHULTBO HOBUX OY-

JUMHKIB 1 cropy/t na BoBilt aAisgnid 3eMuri 3 ypaxysaHusim HoTo Baproc-

Ti). O1inka BIAKMBY MPOCKTY A HARKOJIMIITHE CEPCJOBHITE,
6. BirkouaHIS IIPOCKTHO-KOHCTPYKTOPCHKUX PoOiT:

* PO3PUXYHOK BUPOOHHYUX [MOTYIKHOCTEH, HEOOXIAHUX AJs BHpOO-
HHI[TBA 1POYKILT;

* BU3HAUCHHS PAMOK ITPOEKTY;

* BH3HAYCHHSI TEXHOJOTIYHUX MpoLeciB i po3paxyHok HeoOXinHol Ki-
JIBKOCTI BIIPOOHHUYOrO 1 TOTOMIKHOIO YCTATKY BAHHST;

o [POEKTVBAHHA HOBUX OYAMHKIB { CLIOPY, HEOOXiIAHWX 1 BHPOO-
HHITBA NTPOAYKILI.
7. Oprasizailis upoiecy BUPOOHMIITBA Ta YITPABJHHS:

e ONMUC BUPOOHIUOL CTPYKTYPH i BUPOOHHUOTO IIPOLECY;

* no6yi0oBa OpragizaliiiHol CTPYKTYPH KepYBaHIIst lIPOCKTOM;

e BHBHAYCHHS KaHaIiB 30yTy UpojyKilil Ta BapTocTi TPaHCHOPTHHX
BUTpaT.
8. Habip neobxinHoro nepconany:

s HonepeAHiil pospaxyHoK 10Tpebn B riepcoHai 3a Kateropismy;

* nolepesHill PO3paxyHOK BUTPAT Ha OCHOBHUU i obciayrosyrounii
flepcoHalt y po3paxyiky Ha pik.
9. Mopmysanus rpadika peasizaliil mpoexTy:

* TomepezHi po3paxyHKH pealizanii poexTy 3a pasaMu i cragisMi y
qaci;

* TIoTiepeiHi PO3paxyHKH MOBHUX BUTPAT Ha NMPoeKT 3a ¢gaszaMu i cTa-
AiAMIL
10. InpecTunii, ekoHoniuHni i hivaHCcOBUN aHaai3:

« JoKepena PpiHaHCYBAHHS 1IPOCKTY;

«  MCTO;L (DiHaHCYBAHNH;

« po3paxyHok rpacixa 6e336UTKOBOCTI;

+ OLiHKA ePCKTHUBROCTI IIPOCKTY;

+ PO3PAXyHOK OCHOBHHX (hiHaHCOBHX NTOKAIHHKIB,
[To sakinyenui pospobru HTEO (TEQO) yuackhuky poiiecy jsocii-

JUKEHHS AAIOTh BJACHY OUiHkV IIPOEKTY BLUIOBIAHO AO CBOIX Himel,
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HepeaGauyBaHux pusHkis, iHdUstifianX npoiecis, sutTpar i MaitdyT-
nix joxo/is. Pospobra [1TEO (TEQ) saiiicHioeTbest TiAbKK TOAL, KO-
J sUsHadeni okepesa 1 MeTo iiHancyBanHs 3 JOCTAaTHIM CTylleHeM
TOUHOCTL.

BapepuyeTbes HepeiinBecTHuilina Gasa po3pobKo cTpaTeriyHoro
any, OisHec-ilaly M yXBaJleHIsiM pilieHHs PO IHBeCTYBAHHS (1PO-
cKTy. Bistiec-1mian B yMOBaX PUHKOBO! €KOHOMIKH Mae HepHiopsiiHe
saden s s opratizalii, ki npartyTh OACpKaTH cTaTyC akifionep-
HHX ToBapucTB abo IHBeCTHIIT /st cBoro po3sHTKY. Ha migcrasi ana-
Ji3y 1 OLiiHKHU GisHec-1utaHy Ta iHmUX (DaKTOPIB NOTEHIlHI iHBecTO-
pi IpUIIMaOTh OcTaroule pillleHHst PO BUAIEHHS HeoOXiHUX iHBe-
CTHIUA.

InBecTuuiitna gasa

[uBecTumiita dasa peanisamii 1IPOEKTY MICTHTH y cobi HIHPOKUi
CTIEKTP KOHCYIbTAUHMX i IPOEKTHUX poOiT, y 1epuly yepry B obiacti
{IBECTHIIHHOTO MEHEe/UKMEHTY.

Buxozsiuu 3 icHy10490T0 3apy6iskHOTO 1 BITYMBHAHOTO HOCRINY, iHBe-
cTULiNHA ¢dasa MOXKe CKJaJalucs 31 CTazil, HPeACTABICHUX HAa PUC.
2.5.

AxicHe 1manyBaHHsI 1 eheKTHBHE KePYBaHH peasizaiii€io NpoeKTy
HOBIHHHI FAPAaHTYBaTH, U0 BHKOHalHs HeoOX{AIMX podiT 3 Oy liBHHILT-
13a, MOCTAuYaHHsl i MOHTaXKY YCTaTKyBaHHs, Ha0OPY i HaBYAlHS 1epco-
naty Oyjie BaacHuM. JLjst (bOro cirig MoCTiiiHO MOPIBHIOBATH IPOTrHO-
30BaHi BeJIMYHHU 3 JAHMMM IIpO peatbHi iHBecTHIUIIHI BUTpaTH, U0
HaKOIWUYYIOTLCS YIIPOJIOB:K iHBecTHIIHHOT (asu.

Y it dasi fizze npotec popMyBaHHs NpaBoBoi, dinancoBol i opra-
HizaliiiHOI OCHOBH 151 BUPIUICHHS HOCTABJICHUX 3aBIaHb.

O/iHUM i3 BaXKJMBKX IIHUTaHb € perejibHe HPOpoGJeHHS PUHKY Ha
lpeaMeT TpuAdaHHS BUCOKOSKICHOTO yCTaTKyBaHUsA, TeXHOJOrIH, 3e-
MJTI 32 DPUFHATHUMU HiHaMU. TYT ke BUDPIMIYIOTbCS MUTAHHS UIOKO
TepMiHiB i BaprocTi OyiiBHULTBA OYAMHKIB i CrOpymxeHb, Ha 6asi
skHX OVile peanisyBaTHCS IHBECTUNIHHMET 11POEKT.

Basiusum takoxk € Habip 1 HaBuanis nepconanty. Jast uboro ciin
JOTPUMYBATHCS MEBHOI KaJpoBOi MOJHTHKH, AKa MoJsrae B 3abesile-
qcHHl poHOYoI CUI0I0 BUCOKOI SIKOCTI, po3pobui ctparerii poGotH 3
nepcorasiom. Llst crparerist noBuHHa nepexdadatT CTBOPEHHST BICOKO-
Hpodeciiiioro, aryproBaHoro KoJIeKTHBY, 3/1aTHONO THYHYKO pearyBaTh
112 YMOBY BHYTPUHHBOTO i 30BHINIHLOTO CepeloBUiila opraHisatiil.
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Insectuuiitua dasa:

GopmyBaHHa opraiizaniiinoi. ginancopol Ta npaBoBoi 6asy s
peanizauii nmpoexry

HCTM BHEC NPOCKTYBAHHA

YknajeHHs J0roBopiB Ta KOHTPAKTIB

Ipnadanns 3eMAi, YCTATKYBaHHS, HeOOXIAHNX TEXHONOMH Ta iX
OCBOECHIA

ByaisuuuTeo GyAHHKIB Ta CIOPYKCHB

TepeapupoOuu il MapKeTHHT

Habip Ta HaB4aHHA TepcoHATY

Puc. 2.5. Cranii inBecrnuiitnoi gasu

Excnnyarauiiina (oneparusra) ¢dasa

Excrinyartaniiina (onepatusha) (asa MpOeKTY XapaKTEPH3VETHCS
FIOYATKOM BHPOOHMIITBA TPOAYKIT abo Hazanus Nocayr i BiAMOBI/IHHX

HaXO/KeHb yCiX BUUIB pecypcis.

CrpykTypHU# cKIak cTagill y Hifl ¢asi HaBeaeHuit Ha pue. 2.6.

Y uift ¢asi Bak/AUBO BUIHAYMTU MOMEHT, KOAW I'POIMOBI HAa/AXO-
JUKEIHS Biji NPOEKTY BXKe He MOXYTh OyTi Ge3r1ocepe/iHbo 0B 's3aHi 3
MOYATKORUMM iHBecTHIIAMM («iHBecTHuitina Mexas). Hanpuknan,
TIPH YCTAHOBI HOBOTO 0OJIAZIHAHHKS Mesketo Oy/Ie TEPMiH [LOBHOTO MO-

panHOro 260 GizHUHOYO 3HOCY.

3aranbHUM KpUTEpieM TPHUBAJIOCTI IRIKITY iHBECTUILIHHUX ITPOEKTIB
€ BeJMYlHa BUKIMKAHHX HUMU TPOIUOBHUX AOXOAIB 3 TOYKY 30Dy iHBe-
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¢ropiB. K npaBuio, BCTAaHOBMIOBAH! TepMiHM UMKIIB BiINOBiAAIOTH
CHOPMOBAHMM Y AAHOMY CEKTOPI €KOHOMIKM IepiojlaM OKyiHocTi abo
:GI{()D()TII()()Ti JIOBFOCTPOKOBIX BKJIA/IEHD.

Koportkuil ormuc ivecTHiiiiinol Ta ekcrnayatauiiiiol (omepaTusHoi)
«pas iHBeCTHUIHHOTO HPOCKTY, OE3YMOBHO, Mae CIIPOUEHUI XapaKkTep.
Ha npaktuid B uux ¢asax MOXKYTb BHHUKHYTH ACHEKTH, SiKi He lepea-
Havedi crparterivnnm abo HisHec-1AAHOM, aJle CYTTERV BILIUBAIOTh HA
¢(heKTURHICTE TIPOEKTY. Y 3R'A3KY 3 I{HM BapTo [MJIKPECAUTH TOCHUTD
3HAYHy POJIb SIKOCTI BUKOHAHUX podIT y 1epeninBecTiiliiinifi dasi. ¥
HIZICYMKY SKICTh HePCAIHBECTHLIIIHNX NOCIIIKEHb Ta AHAJI3Y BH3HA-
ya€ yciix abo Heslauy npy peattizailii 11poeKTiB. THIH

O1linka iHBECTHUIHHUX MOXKJIHBOCTEH € BiANPABHOIO TOUYKOIO AP
BCiX BB AISLIBHOCTI, NIOB'A3aHHX 3 iHBecTvBaHHsM. Taka oiliHka B
OCTATOYHOMY THACYMKY MOMKe CTaTH MoYaTKoM Mobinizaiil iHBecTH-
1iliHHx pecypceis. Bel inBecropu 3attikasieHi B orpuManni indopmaiii
PO BHHUKAMOUL iHBecTHIIHHI MoxvBocTi. L uboro 3acTocoBYIOTH-
cs OiAXoayu aHaTi3y 3arajbHUX MOXTUBOCTEN (MakpopiBeHb) Ta aHa-
J1i3 MOXKJIMBOCTEH KOHKDETHOFO IIPOEKTY (MIKpOpiBeHB).

ExcnnyaTtauiiina ¢asa

T 3/1aua B CKCIUTYATAUiK0 Ta MyCK OpraHisauii
(OKpEeMHX TIPOCKTIB)

Peanisanis npoekty ..

PosmnpenHs BHpoOHULTRA NPORYKIIT {HaJaHHg HOCIYT)

Peoprani3artia (3aKpHITs)

Puc. 2.6. Cranii excivtyaratiiinol ¢gasu npoekTy



Tectu i KOHTpOABHI 3amuTanuda fo Temit 1, 2

1. llpoexT ne:

a) JIaf NOBFOCTPOKORHX (PIHAHCOBHX BKJIAJIEHE;

6) GisHec-11aH;

B) 1TporpaMa JAiH 3 BUkopucradnsa GiHaHCOBHX pecypeiB ta ix BIipo-
BaJKEHHS;

r) 3aBJAadHs 3 MEeBHUMU BXITHAMA JaHUMU | 3ar7aifORAHHMH pe-
ayAbTaTaMU (IHISIMI), 110 06YMOBMIOIOTD CIioci6 Horo plitenHs;

1) KOMILIEKC B3a€MOIOB S3aHUX 3aX0/IB, Po3polienx ads 10csr-
HeHHS ITeBHUX 1iiiell 1IPOTSroM NeBHOro yacy MpU BCTAHOBJEHHX pe~
CYPCHHX 0OMEXEHHSIX. ;

2. To rosI0BHHX O3HaK NPOEKTY HE BIAHOCATHCA:
a) 3MiHa CTAHY /JIs1 LOCSICHEHHST METH 1IPOEKTY;
0) oOMexeHHs B Yaci;

B) 0OMEKEHHS pecypeiB;

') CKJIAIHICTD;

1) HCLIOBTOPHICTB.

3. IIpoexTHuii aHa1i3 He MOJKe POIINARATHCSA AK:

a) IHCTPYMEHT {112y BaHHS | PO3BHTKY NeBHO! AlsVIBHOCTI;

6) cykyViHICTb MCTOAIB i pHIioMIB, 32 JOIIOMOrOIO SIKHUX MOXHA
PO3POGUTH ITPOEKT, BUSHAYUBILIM YMOBH Horo ycuinHoi peasisafii;

B) CTa/Iifl KUTTEROTO LHKIY TIPOEKTY;

T) MeToJ, WO [03BOJIAE CHCTEMHO OLIHMTH IIcpeBarH 1 HEAOAIKH
IIPOEKTiB;

1) iesHa disnocodist 6isHecy, OCBOIBUIM SIKY MOXKHA YCITIIHO BECTU
CBOI CHIpaBy.

4. /1o BHYTpiIHBOTO CepeJOBHIIA IIPOEKTY HAJEXKATh:
a) KJiMaTuIHi YMOBH;

6) piBets iHGoOpMalidiHUX TEXHOMOT;

B) YMOBH i PiBClIb JKUTTS;

r) CTHJIb KEPiBHULTBA [IPOEKTOM;

Q1) piBEHb OfIOATKYBAHHSI.



5. Jlo yuacHHKIB IPOEKTY HE HaleXKaTh:

a) 3aMOBHUK;

6) cybxoHTpaKTOD;

B) iBECTOP; Co i
') KOHTPAKTOP;

i) piesrep.

6. InBecTnuii ue:

4) BRJIACHHST KOIITIB, MAITHOBHX Ta IHTEJICKTYaTbHUX LiHHOCTEH Y
MarcpiasibHi i HemartepiaabHi akTHBH, KOPIIOPATHBHI Iipasa Ta IiHHI
fallepi 3 METOIO OJIepKAHHA TPHOYTKY ab0 COLIaNbHOIO e(PEKTY;

6) BUTpaTH MaTepiaabHNX, PiHAHCOBUX, IHTEJEKTYANLHUX PecypciB
3 METOIO OJIep;KaHHs TOXOAY;

B) KalliTaJIbHi BKJAAICHHS;

I') KOILTH, BKJAJEH] B 00'€KT PO3BUTKY.

7. 3a MaciTaboM IPOEKTH NMOALISIOTH HA:

Q) MOHOTTPOCKTH, METAITPOEKTH, MY TUITPOCKTH,

0) TEXHONPOEKTH, KONPOEKTH, CHHEPriuHi MPOeKTH;
B) COTHAJIbHI, eKOHOMIYHI, OpraHis3atiiini, TEXHIYHI, 3MiluaHi;
T} MaJli, cepe/iii, BeJiuki.

8. 30BHillIHE OTOYCHHS MIPOCKTY:

a) 3akoHonaB4a Gasa Kpainy;

6) MeTo/1 i 3acobu KoMyHIKaNT;

B) piBeHs 11iH; '

) piBeHb OCBITH;

/1) MatepiaiibHO-TeXHiUHe IOCTaYaHHSL.

9. 3a knacudikanicro UNIDO suginsiorh Taki ¢pasu npoexry: !

a) KoHllenTyaabHa, KOHTpaKTHa, ¢asa peasizarlii;

6) rorepeiHe TeXHIKO-eKOHOMIYHe 0OrpYHTYBaHHS, BUCHOBOK 10
PoeKTY 1 plilleHH Npo IHBecTyBaHHs,

B) avasis npobiaemu, pospobka koHuenlii Ta JAeTaTbHUN PO3TAAL
HPOEKTY, BHKOPUCTAHHS pe3yJbTaTiB peaiisallii Ta jikpifamis o6'ex-
TiB 11POEKTY;

) repeinBecTulnfiia, inBecTyLiiiia, exenayaratiitia;

1) pasa rMpoeKTYBAHHA | BIPOBA/LKEHHS.
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10. Iukn npoekty e yac:

a) Bix ireATHdiKallil /10 3aBepPUIEHHS BIPOBAIIKEHHS IIPOEKTY;

0) Bia ixentHdikaiyi 10 10YATKY BIPOBA/KEHHSA TPOEKTY;

B) BiJ 3aBeplleHHA HUIATOTOBKH TIPOEKTY O 3aBepilleHHS Horo
BIIPOBa/IKCHIS;

) Bia HHoYaTKY [HAMOTOBKM IPOEKTY AO 3aBepuUleHHst Horo Brposa-
JUKEHHST,

J{) BIPOBA/IKCHHA NPOEKTY.

11. Ha craaii peani3auii npoekt 3Ai{{CHIOETHCS 10 MOMEHTY:
a) 1iAroTOBKI TEXHIYHUX KPeCJieHb;

0) BUiIeHHS BCIX HEOOXIIHHX PecypciB;

B) BBEICHHS B €KCILTyaTailiio;

') 3aBepuicHHA eKCILIyaTallii.

12. Ha crazii ocTaTroyHoi OIiHKH IPOBOAMTHCSA OILIHKA:
a) iMOBIpHOCTI peastizallii TPOEKTY;

6) 1HEePCHEeKTUBHOCTI IIPOEKTY;

B) CTYI1€HS JOCSTHEHHS ITOCTABAeHUX LijeH;

[) BUTPAT i BUTO/1 110 [IPOEKTY.

13. [Ipu no6opi iaeil IPOEKTY He BPaXOBYETHCA:
a) pH3HK;

6) 000B'A3KHM 3a1{KABAEHHX CTOPiH;

B) MacuiTab;

') BUrOAX i BUTPATH;

1) TPOLIIOBA OAMHHIS KPaiHy.

14. Ha erani inentudixauii He nepepéayaerbes:

a) BU3IAYCHIS JKepesl CHPHSIHHS BUKOHAHHSA POCKTY; '
0) BU3HAYEHHsI LiLAEH ITIPOEKTY:

B) CTBOPEHHSI IPOrpaMil po3poOKH IIPOEKTY;

I) MiJI'OTOBKA JOKYMEHTIRB /ISt O/IEpAKaHH KPeIHTiB;

/1) OLliHKa aJbTCPHATUBHUX BapiaHTiB.

15. o inBectuuiiinoi pasu NpoexTy HakeKaTb CTalii:
&) iH:KeHEPHO-TeXHIYHe UPOEKTYBaHHS;
0) JAeTasbHe NMPOEKTYBAHHS;
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B) BUPOOHUYMIT MAaPKETHHT;
1) OVAIBHUALITBO;
) 31a4a B eKCILIYaTallio,

16. Ha cranii inentmudikauii:

4) BU3HAYAKOTHCSH iHBCCTHINIHI MOXKAyBocTI Ha piBHI CeKTopa eKo-
HOMiKM ab0 Ha PIBHI HAIPHEMCTBA,;

6) MpoBOANTLCA BIAGIP UiNell IPOEKTy Ta BH3HAYEHHS HIOTO 3a-
BJ/IAHD;

B) I'OTy€THCA BCA HCO6Xil].H'd iH(bOpMaui;l ANst YXBIEHHS pimeﬂﬂ;}
[IPO iHBECTYBAHHS IIPOEKTY,

F) MpOBOUTHCA po3po61<a (I)yIIKIllOHam,H(n cxXeMi i MJIaHy POMH-
CJ0BOIO MiANPUEMCTBRA.

17. 3pa4a NPoeKTy B eKCIUIyaTalil0 RKio4a€ TaKi BUAM podiT:
a) byniBesibHe I1aHYBaHHS;

6) uiarorosky OyiBenbHOT JOKYMEHTaT;

B) I¢Pe/IeKCIUTYaTaLi i I [iepeBipKu:

) HpoOHi nycku;

/1) eKclulyatalliitni icrmTy.

18. Ha craaii po3po6kH if ekcriepTH3ay:

a) BU3HAYAIOTHCS THBCCTUIINHL MOXIpBoCTI Ha piBHI ceKTOpa €Ko-
HOMiKY 200 Ha PiBHI NIPHEMCTRA;

6) POROJIMTHCS BUBHAUYCHHS 11iIel IPoeKTy Ta OO 3aB/1aib;

B) FOTYETLCS BCA HeoOXinHa iHdopMayis mia yXBaJEHHA pilUeHHS
1IPO IHBECTYBAHHSI LIPOECKTY;

l‘) POBOINTHCA po3po61<a beHKILiOHaJ[bHoI cxeMH i MJIaHY HPOMH-
CJIOBOTO I /ITPUEMCTBA.

19. H,O IlepelliHBeCTHlliﬁHOi d)aan Hpoe}c’n{oro HHKAY He Haxe-
JKaThb:

a) po3poOKa i eKcrepTuaa;

6) AcTanbHE NPOEKTYBAHHS; -

B) ineHTH]iKalLisT;

) ni/iroToBKa i IpoBeieHHs! TeH/IepiB.

-
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20. B excruryaraniiiny a3y He BXOAUTH CTais:
a) 3/a4i B €KCIUIyaTAL(i10;

6) 3aMiny 1 BiJHOBJIEHIIST

B) BUPOOHUMOTO MAPKETHHTY;

r) BUPOOHI4O] eKkclIyaTalii;

) PO3WHPEHHs Ta iHHOBALIL

21. Insecruniiina ¢pasa nepeabauae raki crafii
a) imKeHepHO-TeXHIYHE ITPOCKTYBAHHS,

0) geTajibHe HPOEKTYBAHHSE

B) BUpOOHIYMIT MAPKETUHT;

r) Bci nonepeaHi BIANORiAL BipHi;

1) BipHi BiamioBiai a) i B).

22. Ha crapii ieTa’bHOTO NPOEKTYRAHHSA: :

a) BH3IIAYAIOTHCA iHBECTHUIHHI MOXKJIMBOCTI Ha piBHI CeKTOpa €Ko-
HOMiKN ab0 Ha PiBHI NUIHPHEMCTRA; )

6) NIPOBOAMTHCS BU3HAUCHHSI 11i/1e# ITPOEKTY Ta HOTO 3aB/IaHb;

B) TOTyeTbesi Besi HeoOXxinHa indopMallist /Uist yXBaJIeHHS PillleHHst
1IpO iHBeCTYBaHHSI 1IPOEKTY;

T) HPOBOAUTLCS Po3pobKa PYHKUIOHAABUOI CXeMH i TJIaHy [POMH-
CJIOBOIO MIATIPUEMCTBA.

23. Peiupectnuii

a) 3MIACHIOIOTHCS B MOMEHT 3aCHYBAHHSI SIKOTO-HeOY b POEKTY;

6) CTIPSIMOBYIOTBCS Ha PO3HIMPEHHS TOTEHIANY TIPOEKTY;

B) CIPSIMOBYIOTHCS Ha HpHOanHs abo BUTOTOBIEHHS HOBHX 3aC0-
6iB BUPOOHULTBA;

) CKAafaThCA 3 HeTTO-IHBECTHHIH Ta peiHBeCTUIIIH;

[) BJAACHWH BapiaHT RUUOBIAIL.

24. $xi gocninskeHus IPoBOAITHCS Npu BUOOPi 06 exTa iHBecTy-
BaHHA? :

25. lllo Moske 6yTH 06’ €KTOM iHBECTHIIHHOT AiANBHOCTI?
26. X0 MO3ke 6yTH cy0'€KTOM IHBECTHUIHHOI isl/IbHOCTI?

27. Hlo sBage co6olo inBecTHHiiHA cTpaTeris M pnemMcrBa?
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28. Illo Take anbrepHATHBHI IPOEKTH?

29. Hfo rake BzaemMozaminryoui npoexTu?

30. Illo Takxe cuHepriyHi IPoeKTH? |

31. o rake ymoBHi npoekTn?

32. SIx knacudikylOThbCa IPOEKTH 32 BUAOM?

33. Sx knacudikyioTsCs IPOEKTH 32 THIIOM?

34. 3a axuMu o3HaKaMH 3iHCHIOEThCS KAachpikaliis IPOEKTiB? .

.

35. Sk posnoAiA0ThCS iIHBECTHLII 32 CHPAMOBAHICTIO JisIBHOC-
Ti? ‘ ;
36. Jlatu BU3HAYECHHSA HETTO-IHBECTHILII.
37. laru BusHa4yenus Opyrro-iuBecruuii.
38. JlaTu BU3HAYEHHS eKCTEHCHBHUX IHBECTHLIH.

39. /laTu BU3HAYEHHS SKHTTEBOTO UHKIY IIPOEKTY.

40. HaagiTh yyacHHKIB POEKTY.

3annanng 1o remu 1, 2

3asganusa 1
1) Posrisizaetbest (ipoekT Oy liBHAUTBA TOProBEbHOIO KOMIIIEKCY
nops 3 BeMKHM MictoM. CyMa KOMITIB, SIKi iHBECTYIOTbCS B [IPOEKT —
1 sapm. rpu.
2) Posrasiiaetbesl IPOEKT opraHizamil BHCTaBKU-HPOJaXy TOBapiB
HAPO/IHOIO crioxkHBaHHs. /lani bisHec-trany. O0csr KouiTis, siki inpe-
CTYI0ThCS ¥ IPoeKT — 10 MJIH. IpH.
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3) Posrasiigaetbes nipoext 6yaiBHUITBA 06 'T3HOT [IOCEHHOI™ TOpOry.
Obcsr inBecrosanux Kouitis 800 mupi. rpa.

4) Posruisijia€rhbest 1IpoeKT po3BUTKY XiMiynoi ranysi. OOcsr kouitis,
gKi iHBECTYIOTBCS B 1TpoeKT — 10 Mapa. eBpo.

5) lIponotyerbest NpoBeCcTH  PCKOHCTPYKIGIO  ManiMHOOYIiBHOTO
uiatpuemcrsa. Cyma HeoOXiAHHX KOWTIB ~ 5 MJIH. UPHi.

6) Posrusnaethes 11poext OyJiBHMIITBA JUTAYOr0 cajxa B LIEHTpi
MicTta. CyMa kouITiB, ki iHBecTyI0ThHCS B 11poekT — 100 THe. tpH.

7) Posraspaetbea 1poekT OyAIBHUITBA JIKaPHAHOTO KOMILIEKCY.
Cyma kowrtis, siki idBECTYOTbCS B (IPpOeKT — 10 MJIH. €BpO.

8) PexoucTpykitist caHatopiw o6iiietbesi 8 20 MUIH. IPH.

Heodxiono susnavumu:
» OCHOBHI O3HaKH IIPOEKTY;
+ Kiaacueikanio IPoeKTy 3a PIsHMMUA KPUTCPISIMMU.

3apnauns 2

1) Posrasinaetbess Mpoext fpuabatus KOMITIOTEpiB i cLibehKol
ko, Heobxindi insecrunii B cymi 15 THc. rpH.

2) Posraisiraerbest (1poekT OyAiBHUITBA TYPUCTUUHOIO KOMILIEKCY
Ha Gepesi Yoproro mopst. O6esir Konrris, iHBECTOBAHUX Y NPOEKT — 9
MJTH. €BPO.

3) llporonyerses npoekt OyaiBaunTea 06'€kTa KyAbTYpH i BiAmo-
YUMHKY BapricTio 1 MUH. 4O

Heo6xi01o susnauumu Ha 1iAcTasi BJIaCHUX 0OMEXCHb | MOXJIMBUX
iepebaderih 3a AaHHMU TIPOEKTAMI:
« MeTa [POeKTY;

« 30BHIIIHE i BHYTPIMIHE OTOYEHHA (3 oérpymytsammw BILIMBY OTO-

YeHHs Ha IIPOEKT, 1 HaBlaKu);

o YYACHUKIB MPOEKTY 3 BUBHAYEHHAM IXHIX iHTepecis 1 dyHkitii npu

HArOTOBI Ta peastisallii HpoekTy.

vy
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TEMA 3. TPOLIOBHI ITOTIK. YACOBUM
ACIIEKT BAPTOCTI FPOLIEN, SIKII
3ACTOCOBYETDLCA Y HPOEKTHOMY AHAJII31

3.1. MMousTra rpomoBoro notoky. LlinHicTh rpomtelf y yaci

[lin enemenramu rpoutoBoro notoky (CF —~ cash flows), uos'asa-
UUMHE 3 ITBCCTHUIHHUM IIPOCKTOM, poayMitoTh yucetui BiaTik (COF -
cash outflows) a6o uucTti npunansn komwrris ( CIF -~ cash inflows)
y KOXXKHOMY pPO3LJIstHYTOMY liepiofi. Yucmum giomoxom xowmie y ko=
MY-HeOYIb Mepiofi € IepeBUIeHHsT TOTOMHUX FPONIOBHX BHUTPAT 110
NTPOEKTY Ha/l NOTOYHUMU TPOHIOBUMU HAAXOJKEHUSIMH, BIALOBIAHO
IPH 3BOPOTIHOMY CHIBBiAHOWIECHH] Mae Micile uucmui npuniug. 1apip-
Hi 3 IPOILOBUMM [IOTOKaMY B aHalisi MOXYTbh OyTH BUKOPUCTAHI 3HA-
YEHHSI YMCTOro NPUOYTKY i 30UTKY 3a IIeBHUH 1iePioj.

OueBuiHO, MO HBECTUUINHUI TIPOEKT MOXE XAPAKTEePU3YBATHUCH
OyAb-SIKUM YepryBaHHAM NOPUILIUBY i BIITOKY KOUITIB. Y TOil e 4ac
HA NPAKTUII HAWOLIBIN [IOUIMPEHUM € BUIAJ0K, KOJAU B MMOMATKOBUI
repioa sAiliCHIOTHES iHBectHilii (BiATIK KOWTIB), a OpOTIAroM ycix
HACTYHUMX Hepiodin pyHKUIOHYBaIIA JIPOEKTY MaloTh Micle IpH-
TTHBH KOLITIB, III0 KOMITEHCYIOTh iHBecTHIL], Takuii BUI rpolioBoro
NOTOKY Ha3sMBAaIOThL OpJAHHAPHHM, a TPOLUOBUI IOTIK, SIKMA CYNIpoOBO*
JKYETHCH LOBIIBHUM YepryBaHHaM [PHILIMBIB i Bi/ITOKIB, — HEOp/H-
HapHuM. [loknanyinie 3 BUAAMM FPOUIOBUX [10TOKIB MOXHA MO3HAH0-
smurnea B [1; ¢. 75-92], [2; ¢. 54-73]. j

I'padivne 300pakeHa BIAMOBIAHHX IPOUTOBUX MOTOKIB € HAOYHHM
IHCTPYMCHTOM B aHaJ1i3i iHBECTHIIHHMX IIPOCKTIB.

S t

A 4

Puc. 3.1, laBecTHUiARU 11POCKT 3 OPAMHAPHUM
I'POILOBIM HOTOKOM



Puc. 3.2. [HBecTUifiHN nPOCKT 3 HEOPAMHAPHUM
I'POIIOBUM TIOTOKOM

Crpisika, CHpsIMOBaHA BrOpY, XapaKTepusye MPHUILIUB KOIITIB y #2-MYy
nepioi, a cTpisika, CAPsSIMOBaHA BHU3, — BIATIK. AHAII3 IPOBOJMTBCS 3
O/IHAKOBUMM 0a30BUMH [iepiojiaMi OV b-sIKOT TPHBAIOCTI, [PH IIbOMY
HeOOXI/THO TTOro/UKYBATH BEMMYHIY €JJeMeHTIB IPOIIOBOLO ITOTOKY, TIPo-
1IeHTHOT cTaBKH i TpuBasocTi nepiogy. Haflwacrinie B skocTi nepioxy By~
KOPHUCTOBYEThCST pik. /IS aHAaMi3y 1IPHIAMAETHCS, 1110 TIPHIUIUB (BIATIK)
KOWITIB Ma€ Miclie Hatlpukinyi yeprosoro nepiody. [ToxiGua morika uis-
KOM 3pO3yMiJia i BUIIPAB/IaHa, OCKIJIBKH, HATPUKA, caMe TaK paxyerbs
cst IPUOYTOK — HAPOCTAIOYMM TTICYMKOM Ha Killellh 3BiTHOro Tiepiofy.
OcHOBOIO NMPUHHATTS IHBECTHIHITHIIX PIITICHb € MOPIBHAHHS HEOOXITHIX
BKJIZ/ICHb KOIITIB 3 IIPOrHO30BAHUMM HOXOAAMH.

Onna i3 6a30BUX KOHHEHIIH eKOHOMIKM KOMEePIHHHOIO MAfipHEMCTBA
{ Teopii IPHUHIATTA YIPABJITHCHKUX PillleHb [IOJIArac B TOMY, HIO BapTicTh
NeBHOI cyM# rpoiieii — e HYHKIIS Bij 4acy BUHHUKHCHIA IPOIOBHX 10~
xoiB i Butpat. [lopiBHIOKUM <I(iHHiCTE> rpomiett, ki 6yAyTh OTpUMa-
Hi B MallGyTHBOMY, 3 KOLTaMU, SIKI MaoTh OyTIt BUTpAueHi Ha MOToY-
HHI MOMEHT, MOXKHA JAIUTH BHCHOBKY, [0 Iepiii MeHnl I(iHHi, HiX
apyri. l'onoBHa npuunHa — HaABHICTD TIO3UTHUBHOIO BIICOTKA, TMi/T SKHIT
MOKHA {HBECTYBaTH KOWITH. [HIIOW0 04eBH/IHOIO TPUUYHHOIO € IHBILIS.
JliticHo, y pasi nmassHocti iHdagil HoMiHAABIO O/HAKOBI CyMH I'PO-
wedl, oTpyuMani B pisHi nepio. 6yyTh MaT¥l PisHy KyHiBeJAbHY CIIPO-
MOXKHICTE, @ OTXe, | PI3HY HIHHICTb.

OuiHIIOMH NPHILIME KOWTIB 33 NepiogaMu, CJiA BpaXoByBaTH Bak-
Jugy obcraBuHy. UnM rpusasitinii npoexT, TM 6iabll HeBU3HaUeHH M
PH3UKOBAHHMM € HPHITUIMBH KOUITIB Biyasenux nepioais. Tomy peko-
MEHYEThCA BHKOHAHHS PO3PAXYHKIB, SIKI 3HIKYIOTH HaIXO/UKEHHS
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OCTaHHIX POKIB peaizatiii 1poekTy, abo 11i HAIXOKEHHS Yepe3 CYyTTEBY
HEBU3HAYEHICTh MOXKYTh B3arai BUKJIIOUATHCS 3 aHAI3Y.

M KopeKTHOTO TOPIBHSAHHS IHBECTHIHR 3 HACTYIIHUMH /I0XO/aMU
BCi TPOTIOR] TOTOKH MAaloTh OyTH TTiIPaXoBaHi 10 OJIHOrO MOMEHTY Yacy,
IIPH LIbOMY MOKJINBE BUKODHUCTaHHS IBOX METOAUK. ol

Bci eneMen T rponoBoro roToKy MoxYTb OyTH HpHBeIeHi 10 MOMeH-
Ty 3aKiHUEHHS [IPOEKTY HIUBIXOM 1X HAponyBaHHs1 abo /10 MOMEHTY ToYa-
TKOBHMX (HBeCTHINH NUIAXOM AMCKOHTYRanlst. J{pyruil crocib € 6inpin
NMouMpeHuM. Juckonmyeanns — e Npolec 3HaXOKEeHHsT TOTOYHOI Bap-
TOCTI KOIUTIB, SIKi OUiKYIOTbCS B MaitOyTHROMY. Biiosigno napowysanns
— L€ MPOLEC 3HAXOKEHHs! MaiibyTHBOT BAPTOCTI HASIBHUX KOLITIB,

[Ipotec auckoHTYBaHHS Tpe/CcTaBJeHHi Ha puc. 3.3, e MHOXHUK

1
1+ i)"

[1pottec HapomieHHs (KoMIayHAHHTY abo KoMIayHIyBaHHA) Mpel-
ctaBiaenuit Ha puc. 3.4, ae CF,, CF, .., CF,, — rpouioBi MoTOKH, OTpH-
MaHi B pisHi poku peanizauii npoekry, a MHOXHHK (1+1)” — MHOKHUK
HapoulcuHst, 260 MyJALTHILTIKYIOUMH MHOXHHK, SIKHI 1MOKa3zye, YoMy
JOPIBHIOBATUME O/IHA TPONIOBa OJAWHHIISA Yepes 7 NepiofiB Ipy 3aa-
Hill ckJaaniil NPOLCHTHII cTaBIli i.

Kouireriiiss yacoBoro aciickTy BapToOCTi rpolieii Ja€ HaM MOKJIH-~
BICTb IIPaBUJIbHO [IOPIBHIOBATH IPOILOBI IIOTOKH, 1110 BUHMKAIOTh y PisHi
NepinjIu.

TaxuMm uuHOM, YacoBUI acITeKT Tpoireli 6a3yeThesl Ha TOMY, 110 Ba-
PTiCTh iX 3 4ACOM 3MIHIOETBCS 3 YPAXYBAHHIAM HOPM MPUOYTKY HA pU-
HKY KalriTasy, iHg.sauii Ta pH3UKIB 1 3 TaK 3BAHOIO «CXILIBHICTIO J10 Ji-
KBiZ(HOCTI», TOOTO 3 HakaHHSM iHBECTOPA ONEPAKYBaTH JOXiA He B
MalOyTHIX mepiofaX, a chorozati. IIpi nboMy BUKOPHUCTOBYIOTH JBa
HOHSITTS — MatibyTHs Bapricts KowTiB FV, (Bin aHrt. future value of
money) i aificna, To61o 1HOTOUHA BapTicTs Kowrrie PV, (Bia anri
present value of money). Y cBow uepry, HOPMOIO TIPHOYTKY Ha NpaK-
TUIN 4aCTO BHCTYTIAE TIO3HKOBMH BiICOTOK, TOOTO CyMa J{OXOAY Bij BU-
KOpUCTaIA KOITIB Ha PUHKY KalliTaly.

MaiiGyrus BapricTh BKIajJeHUX Y npoext kowrris (FV ) € cymoro
ilBecTOBaHUX Yy JIAHMUIT MOMEHT KOIITIB, B SIKY BOHM IMOBUHHI tepeTBo-
PHTHCA 4Yepe3 NeBHUI NPoMiXOK Yacy 3 ypaXyBaHHSIM NTEBHOI CTaBKU
pincorka. [Tiz craBkolo BijcoTKa po3yMioOTh CyMy BificoTka Ha iHBec-

€ AACKOHTHHM MHOXHHUKOM.
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THLIT (BUMipP YacoBoi BapTocTi rpoieil), ska Moxe 6yTH oTpUMaHa 3a
Jaruii 11epio vacy. .

Axio HBECTYBAHHA 3AHHCHIOETHCA B KOPOMKOCMPOKOGUI nepiod
acy, TO KOPHCTYIOTHCA HPOCMUM GIOCOMKOM — CYMa, SIKY HapaxoBy-
I0Th Ha [I0YaTKOBY BapTiCTbh BKJAAACHUX Y [IPOEKT KOWITIB (HapHUKiHLi
OJHOTO Hepiofy) npH nocriiitill 6asi Hapaxysadus siacorkis. Ipoc-
THH BIICOTOK OOYHMCAIOETHCSE 32 POPMYJIOIO:

I=PV_-i-n (3.1)

ae | — rpollioBe BHPaKCHHS BIICOTKA, CyMa HPOHEHTHUX KOUITIB,
HapaxOBaHHX 34 BECh [1EPIOA iIHBECTYRAHHS,

PV — nepsicHa sapricTb BKJIAJeHMX KowWTiB, 6a3a HapaxyBaHHs
BIACOTKIB; : -

i — IPOCTa MPOLICHTHA CTABKA;

7~ KiIbKICTB HCPIoAiB IIaTexXiB.

MaiiGyTiis BapTiCTh BKIAZEHWX V [POEKT KOUITIB PO3PAXOBYETHCS
B Takuii crocio:

om

FV =PV _+1, (3.2)
ae PV, - niiicHa Baptictb rpolueii. :

(A1)

a+i)y

CF  _
(r+1i)"

Puc. 3.3. [Ipoiiec AMCKOHTYBaHHS



(03 —d—
~
=

>

>CE, (14"

3

N
>CF,-(1+i)"?

> CF,-(1+i)"

> CF,-(1+1)"
Puc. 3.4. [1ponec xomnaynyBants (HapolieH

Aximo iuBecTyBaHHA 3HCHIOETECA 8 MpPUBAROMY NPOMIICKY uacy,
TO B OCHOBHOMY KOPHCTYIOTbCS CKaaonum sidcomrom. e cyma noxo-
Ay, SIKA OTPUMYEThCSI B Pe3yibTaTi IHBeCTYBAHHS [IPOCKTY, 32 YMOBH,
1[0 CYMa HapaXOBaHOrO BiJ[COTKa HE CIIAYVETHCS MiCHs KOXKHOro ne-
piofly, a 10MAaEThCS 10 OCHOBHOL CYMH i B HACTYIHOMY TIJIaTiXHOMY
nepiofi caMa npHHOCUTD AOXIA (Ha paKTHLUI YacTO BHKOPHCTOBYIOTH
BHPas: «BIICOTKU Ha BIACOTKMS ).

@opmyJia At pospaxyHKy MallGyTHBOT BapTOCTI IUISIXOM KOMIIAy-
HAYBaHHS Ma€ TaKHil BUTJIS:

FV =PV, (1+i), (3.3)

ae FV, — maiibyTas BapTicTh BKJIAACHHX KOUITIB;

PV — gificna BapricTh BKIaJEeHHX KOUITIB;

i — cTaBKa Bi/ICOTKA B IIOTOYHOMY 260 peaibHOMY BUpaskeHHi;

7 — KLALKICTh POKiB, CTPOK peasizallii poeKTy;

(1 +1)" — koedinieHT HapouieHHA (pakTop KOMIAYHIYBaHH:N) Maii-
OyTHBOI BapTocTi st I Ta n.

JiiicHa BapTicTh BKJIafleHMX y npoekt xowTiB (PV,) ¢ cymow
MaiOYTHIX rPOIIOBHX HAAXOMKEHD, 5IKi HaBeJICH] 3 ypaxyBaHiisiM 1IEB-
HOT CTaBKH BIACOTKA [0 JAHOTO HEePioay.
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AHaJIOTIYHO B AMICKOHTYBaHHI MOXKe 3aCTOCOBYBATHCS NIPOCTUH i
CKJI/IHUIH BiICOTKY, aJie Ha IIPAKTHIL BUKOPUCTOBYIOTH TIABKM CKAQO-
Hut gidcomox.

Po3paxyHok Ma€ TaKH¥ BUTJIST

PV, =FV, /(1 +i) =FV,-1/(1+i)"  (3.4)

ne 1/ (1 + 1) - daxrop Biacorka aificHoi Baprocti abo xoediieHT
(inmexc) [HCKOHTYBAHHS, AKHIl HOKA3YE, YOMY 3 NO3HIE HOTOYHOrO
MOMEHTY [OPIBHIOE OIHA TPOIIOBA OAMHUIA aho AKWH 1HOpiuHE Bijt-
COTOK TIOBEPHEHHS MOKC OJepXAaTH iHBeCTOp HA iHBeCTOBaHUH HUM

KailraJ.

Huninme Maii6yTHe
Torouna sapricTe pr— - l Maiidytus BapricTh
. [ TYBaHt ~
(PV.n) b (FV,)
Tlotouma BapTicTh — I Maiibyrns sapricTs
ayH,
(Pvum) ) : HYBaHHﬂ (er/m)

Puc. 3.5. CytHicTh 4acoBoro acIiekTy BapToCTi rponieit

3.2. Anyirer

Y saxkopmonnili mpakTUIl A7 MMO3HAYeHHd TPOIIOBUX MOTOKIB y
Haft6LTb1T 3araibHOMY PO3YMIHHI BHKOPHCTOBYETHCS IOHATTS (hiHan-
cosa penma. KoxHM#l OKpeMuil PEHTHWI NIaTix HasuBAlOTh YACHOM
penmu.

OxpeMuM BUTMANKOM PeHTH € aHyITeT — MOTIK 1aTexiB, BCi YieHd
SIKOTO Ta IHTepBaiy 4acy Mix HUMHU PiBHi OIH 0AHOMY.

Yacro aHyiteToM HasuBaioTh GIHAHCOBUIL AKTUB, IKUH 1IPHHOCHTD
dbixcoBanmit oxi/1 HOPIYHO MPOTArOM AEKINAbKOX POKIB. Y tiepekiaii
3 aHIJHUACHKOT "aHyiTeT" O3HAya€, mo TuIatexi BigbyBaloThCA 3 iHTEp-
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BaJIOM B OJIMH piK, OJ{HAK 3yCTPi4aroThcsl IOTOKH 3 IHNIOK IepioAndHi-
CTIO BUILIAT.

Y peabHOMY KHUTTI peHTa — 1ie OiJblI IHMPOKE MOHATTS, HiXK aHyi-
TeT, TOMY 1[0 icHye 6Ge3i4 TPONIOBHUX MOTOKIB, YIEHH SIKHX He JOPiB-
HIOIOTB OJIMH OJTHOMY ab0 po3HomiAcH HepiBHOMIPHO.

MDopmy anyiteTiB MaTbh Oarato hiHaHCOBUX OTOKIB, HANPHKIIAL,
BUILIATA JIOXO/IB 10 ofJiraiisx ado Ijarexi 10 KpeauTy, CTPaxosi
BHCCKH Ta iH.

[Ipuniun yacoBoro acrexTy 1iHHOCTI rpolleil pobUTh HEKOPEKT-
HUM HpsSIMEe CKJajlaHHs WicHIB pedTH. /st BpaxyBaHHsl BINIMBY (ak-
TOpa Yacy J0 KOXKHOTO YleHa PEHTH 3aCTOCOBYIOTHCS [IPaBu/ia KoMIla-
yilyBaHHs (HapolleHHs ) i AMCKOHTYBaHHS 3 METOANKOIO HapaxyBaH-
Hsl TILKY CKJIAIHUX BiZICOTKIB, TOOTO nepeabavactbest, 0 OTPUMYBad
[IOTOKY IUIATEXIB MA€ MOXKJIUBICTL peiHBECTYBATH OAEPXKYBaHi HUM
CYMH.

Y 3akopronHiil OpakTHUi icHYIOTh BenMKi i HaBiTh HecKiHyeHHi
TPOUTOBi MOTOKH («BiUHi» PeHTH), ToMy 6yau po3pobiieHi crieliaibHi
METOAM, SKi J03BOJBIIOTh aHATI3yBaTU PEHTY He (10 KoxkHoMY ii wicHy
OKPEMO, a SIK CAMHY CYKYITHICTh — po3paxoByBartit ii MalidyTHIO i 1pu-
Be/[eHY BeJHMYHHHU.

3a eeauuunoio uaenie TPOUIOBOTO TOTOKY PEHTH MOXYTh OYTH TO-
CTIHHUMU (3 PIBHUMH WICHAMH) | 3SMIHHUMU.

3a iMOSIpHICIIO SUNAGm PEHTH NMOALISIOTHCS Ha NPAaBHABHI H yMO-
BHI. ¥ BHIIa/IKy YMOBHOI PEHTH BHUILIATA Il 4JEHIB 3a/€XUTh BiJ Ha-
cTanua skoi-uebyb YMOBH.

3a ¢Bo€Io 3azanvrolo mpuearicmio (abo 3a KiMBKICTIO YIEHIB) po3-
pisHAIOTH 0OMexeHi (3 KIHUEBOIO KiJIbKICTIO YwieHiB) i Geskineuni (Bi-
YHi, O€3CTPOKOBI) PEHTH.

Cmocosno ixcosanozo momenmy nouamxy Guniam PeHTH MOXYThb
OYTH HeTaHIIMU 1 BiTKJIaAEHUMH (BiICTPOYEHUMN).

Penty, miarexi 110 SKUX 3AifCHIONThCA HAIIPUKIHII repiofy, Ha-
3UBAIOTHCS 3BMYARHUMU 200 MOCTHYMEPAaHAO; PY BUILIaTaX Ha Ioya-
TKY Iepio/ly TOBOPSTD IIPO PEHTU MpeHyMepaHIo.

+ JI71s1 OKPEMOTO BUTIANIKY PEHTH-aiyimemy PO3Pi3HAIOTH MaitGyTHIO
BapTIiCTh aHYITCTY (BapTiCTh aHYITETy Ha MOMEHT OCTaHHbOI BUILJIATH)
i mificHy BapricThb aHyitery (JIUCKOHTOBAHA CyMa aHHYITeTy Ha /Aty
OCTAHHBOI BUILJIATH),
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Maii6ymmuo eapmicme (HapolEHY BapTICTh, SKY 1HOAI MO3HAYAIOTH
sik S) anyimemy (LOPIYHOT PEHTH) BU3HAYAIOTH 3a (POPMYJIIOND:

S NI s S
FVA, = R {——‘——-J. R Ky o (3.3)
ne R — wopiuni BUnnary, '
K, in, — X0edillieHT KOMITayHAYBaHHS, MHOXKHUK HapPOIEHHS aHyi-

TeTy, haKkTop BH3HAUEHHsT MalOYTHBOI BapTOCTi PEHTH U KOHKpPET-
HOI CTaBKHM i Ta Tepminy n (Tadiuuni aaui).

iticny eapmicmy anyimemy (AMCKOHTOBaHA CyMa aHYiTeTy Ha JiaTy
OCTAHHBOI BUTLIATH ) BU3HAYAIOTD 32 JOPMYJIOI0;
———|=RK

; Ay’

PVA =R (3.6)

Je R - mopiysi BUILIATH,
K, i », — xoedilieHT AMCKOHTYBaHHsI, (akrop MOTOYHOI BapToCTi
peHTH s i, n (TabunuHi faHi).

Cnig 3a3navuty, 1mo dopmyan (3.5) i (3.6) onucyioTh HaRGIALII
3arajhbli BUMAAKH HapolieHHs i IUCKOUTYBaHK aHVITeTiB: poaris;ia-
IOTbCS] TiIbKY OOMEKeHI PCHTM, BUILIATH | HapaXyBaHHs BiJCOTKIB
3AIHCHIOIOTHCS O/IMH Pa3 Ha PIK, BAKOPHCTOBYETLCS TijibKW edekTnBHA
npoieHTHa craska i. Tak caMo fK i y BUNAJIKY OJUHHYHUX CYyM BCi 1
napaMeTpH MOXYTb 3MioBaTHCA. ToMy iCHYIOTb 3MiHeHi (opMynau
HAPOUIEHHS | IMCKONTYBAHHSI aHyITeTiB, SIKi BpaxoBYIOTh 0c08A1BOCTI
OKPEMHX I'POIIOBHX [1OTOKIB.

IIpuxaaau BupimeHHs 3aBJaHb 10 TeMu 3.1

Ipocri crarky N03MKOBKX Bi/icoTKis. Kioyosi popmyiu aig Bu-
pillieHHs 3aBJlaHb

1) Ilpocra piyHa cTaBKa IO3HKOBOTO BiICOTKA:

I
: . pap)
lnpl"/ul - PPV':, (37)
Ael,,, - CyMa POUEHTHUX rpoimeil, IKi BUI/IaYyIOThCS 3a PiK, IP.OZ.,

PV, — BedU4HHa HOYATKOBOI IPOIIOBOI CYMH, TP.OA.
2) BiznocHa BesiMMMHA HPOCTOI PiYHOI CTaBKH BiJICOTKA:
I ,
=2l 3.8
Py, (3.8)
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3) JaralbHa CyMa %-HMX rpolueil 3a Bech 11€piojl HapaxXyBaHHs:

I=l,n (3.9)

4) Hapomena cyma (MaitbyTHs sapricts rpoimeit):
FV, =PV, 41, =PV, (%, n) (3.10)
3) Koedimient napouienias (KozuayH/yBaHHS ):
FV, .
k, = 3.11

R 3.11)

3) Tpusasicts tepiony napaxyBsaniisi, pokis:
) .
"= —— (3.12)
4

p
J — TpUBaJicThb epiofly HapaxyBaHHsI, {HiB
A, TPUBAJICTD POKY, AHIB

4)Hapouena cyma (MaiibyTHs BapTicTsb TpotIeil):

FV,, =PV, (Q +-% “iy) (3.13)
5)Horouna Bapricts rpouseii:
Py, =t e (3.14)

T+ i, n
6) Tpusazicts Hepiofy HapaxyBaHHs, POKiB:

FV, PV
VP 3.15
T G.15)

10) Tpupanicte nepiosry HapaxyBaHus, JIHiB:

A ,
PUAL et 4. A, (3.16)
PV, .- [ A

11) Beanuusa piuHOT cTAaBKU TIPOCTUX BiJICOTKIB:

Y, PV, 317
R @17

12) Hpu pishUX craBKax NPOCTHX BiJICOTKIB i, i, ,...iy, HA PI3HUX iH-
TepBaiax HapaxyBaHHA:
Ry yha ey, HpH N IHTEpBAiaX HapaxyBaHHSI HapolleHa cyMa (Maii-;
OyTHSI BapTicTh rpouIelt Mic/isi HapOIEHHS )
Fv, =PVM(I+ii,~n,) (3.18)
(&)

N
I k, =(1+ > i n)— MHOXKXHHK HApOIICHHSL.
1]
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IIpocri cTaBKH MO3UKOBHX BI/ICOTKIB.
[Ipnxaaan BupinieHus 3saBiaHb
Hpuriazx 3.1

st peasisalii KOPOTKOCTPOKOBOTO iHBECTHILITHOIO ITPOEKTY M-
npremiio Oyiia BUIaHa [103UKa Ha [1iBPOKY 3a IIPOCTOIO CTABKOIO 28%
piunux y poamipi 50 000 non. Busnauury MaiibyTHIO (HapoLuieHy) Ba-
PTiCTb IpoIliei.

Pienus

Jlns BusHaveHHs MafiGyTHBOI BApTOCTi Ipoeil (HapoleHoi BapTo-

CTi) I/IT OpoCcTOi CTaBKY BiACOTKA:
FV, =PV, (A+n-i,),

FV, ~ MaiiOyTHst BapticTh rpoweit (Future Value of Money), Ha-
polieHa cyma, TP.oxL.,

pY,, ~ Ho4aTkoBa rpomoBa cyma (Present Value of Money), noroy-
Ha BapTicTh, I'P.0A.,

7 — TpUBaJIiCTb HapaxyBaHHs, POKIB,

i — IIpoCcTa piuHa MPOoIleHTHA CTaBKa, Y YaCTKaX OJUIHILL

FV,, =PV, (+n-i,)=150000(1+0,5-0,28) =171 000 rp.ox.

Ilpuxnanx 3.2

Y 383Ky 3 BUPOOHUYOW HEoOXifHICTIO sl yenimuol peastisaii
IHBECTHIINHOIO IIPOEKTY ITIIPHEMIIEM [IPUIHATO PilIEHHS [1PO Ofe-
PKaHHI KOPOTKOCTPOKOBOI MO3KMKH. 32 YMOBOK JOTOBOpY OyB Haja-
uuit kpeaut 3 2.03 no 11.12 (pik Bucokocuuit) y poamipi 10 000 rp.ox.
nig 30% 1pocTHX BifAcOTKIB piunux. BusHauMtH posmip HapouieHol
CyMH, SIKa [iAJIsirae [IOBEPHEHH!O {HBEeCTOpY, U PISHUX BapiaHTIB
PO3PaxXyHKY MPOCTHX BIACOTKIB: 3BHYAIHOTO i TOUHOTO.

Pimmenns

1. Y pasi ykmagasHsS H0roBopy 3 KpejiHTHOIO opranisailicio 3a yMo-
BH HapaxyBaHHS TOYHUX BiZICOTKIB:
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, 9 ..
=PV, (+—"4,),

»

0 — TPUBAJICTD MepioAy HapaXyBaHHS B AHSX.

Fv,

om

A,— TPHBAJIICTh POKY B AHAX.
O,’[G})}KyCMO‘ o = 284 nui; 4,= 366 AHIB (AJ151 BUCOKOCHOTO POKY)

£V, =PV, (1+--- ,W>-1oooo(1+2*4 0,30) = 12 329 rp.ox.

2. Y pasi poapaxy HKY 3BUYAIHUX BiZICOTKIB 3 HAOIMKEeHUM YHCIOM
JIHiB MTO3UKY:

, e .
FV =PV (505 i),

11e0=10-28=28011}{i3
FV, =PV, <1+~ )~10000(1+28° -0,30) = 12 333 rp.ox.

3.Y pasi po3paxyHKy 3BUYAHHX BiICOTKIB 3 TOYHUM YHCJIOM AHIB
HO3HKH:
FV, =PV, u+_ i,)= 10000 (142 284 .0,30) =12 367 rp.ox.

ot

IMpuknan 3.3

[uBectuniiina koMnanis Hajac rinpueMcTBy <«/lesbtas aas sxiii-
CHEHHS IHHOBAIITHOTO IPOEKTY KPEAUT Ha TAKIIX YMOBAX;

Posmip kpenuty — 20 000 rp.oa.

Tepmin kpenury — 3,5 poky.

IIpoteHTHa cTaBka 3a pepiinit pik — 30 %, a 332 KoKHe HACTYTIHe
TTiBpIYYS — 3MEHIIYEThCS Ha 1%. BH3HAUUTH MHOXHHK HAPOIEHHST i
HapouleHy CyMy.

Phuennsa

IHomi Ha pisHuX iHTepBanax HapaXyBaHHS 3aCTOCOBYIOTHCS PpisHi
NPOINEHTHI cTaBKU., S KIO Ha HACTYITHUX iHTepBasax HAPaXYBAHHS n,,
Ry yeneees 11y BIKOPHCTOBYIOTBCST CTABKH BIJICOTKIB i, is,.....dy, TO 3a (hOpMY-
aamu (3.33) 1 (3.34): ‘

b=

ant

Ve



i,,~ piuHa MMpOLICHTHA CTaBKa, Y YacTKaX OJUHHIL;
/,~ CyMa l1pOLEHTHHX IPoliiell, BHILJIauyBaHUX 32 Pik;
PV, ~ BEJIYHHA TOYATKOBOI [POLIOBOI CYMH, TP.OA.
1,W =] G
1,,— 3arajbHa CyMa IIPOLEHTHHUX TPollleil 3a Bech 11epioJ Hapaxy-
BaHHsL, ID. O/
CynMa 11POLCHTHHUX IPOHIcH HapUKiAIN HNepIIoro iHTepBaly CKIae:
/

npily = Ppom. ll. nl'

HaupHKIHI APYTOro Nepiony: /.., =PV, i, n 1 T

not2) om

I1pu N iurepsanax HapaxyBaHus HapollleHa cyMa CKIane:

N A

Fr,, =PV,,,,(1+ZI;» nlJ,

1=t

[lns MHOXHUK2 HapOTHEHHS:
£, zl+2i,- n;,
=1
£=1+03-1+0,29-0,5+0,28-0,5+0,27-0,5+ 0,26 -
0,5+0,25-0,5=1975

., =m.;m(, 23 ,,,)=py,,- &, = 20000 - 1,975 = 39 500 rp.ox.

Ilpuknan 3.4

TiznmpremcTo «CUrMas BKIafae BiAbHI KOWITH B po3Mipi 45 MIIH.
TP.O/L. 112 IeTO3HT, OUIiKYIOUH B Matiby THROMY OTpUMATH 65 MJIH. I'D.OJ.
AN peanizalii iHBeCcTHIHIHOTO TIpoekTy depes Tpu poku. HeobxigHo
BU3HAMKTH [1€piojl HApaxyBaHHM, AKILIO 33 YMOBOIO KPEAMTHOIO A0ro- .
BOPY BHKOPHCTOBYETHCS UPOCTA HpolleHTHa craBka 17% piuHux.

Pimenns

. . FV,
[3 hopMyu BU3HAYEHHST HOTOYHOI BapTOCTi PV, =T
+i,n

BHU3HAYHMO llf.‘piOlI HapaxyBaHHst
Fv, -rv

o o

]
o) ]
V.. i,



Toxal
F¥, « PV, _ 65000 000-45 000000 _

om am ==

_ ~2,6 POK
TRV 45 000 000 - 0,17 oKy

em Cup

TakuM YMHOM, IITIPHEMCTBO 3MOKe 34iHICHUTH CBOI 1J1aHN peasti-
3auii HPOEKTY.

Ilpuxaanx 3.5

InBecTop, sikuil HajaB NO3MKY A5 pea’tisafii iHHOBailifiHOrO 1IpOe-
KTy B poamipi 48 000 rp.oa., onepxas uepes pik 60 000 rp.oa. Busna-
YUTH, 32 KOO [IPOCTOX MPOLEHTHOIO CTAaBKOIO iHBECTOP HaaB [O3U-
Ky.

Piinenus

Hpocra poleHTHa CTaBKa, 3a SIKO10 iHBCCTOp ajxaB MO3UKY:
LA 4
iy = L Pl 4009
Py,

o

Toni, i, =99%(%87‘)92-10094 =0,25-100% = 25%

Ilpuxnax 3.6
Hliznpuements onep:kaB KpeauT A7 peanizauii inBecTuIliiinoro
TIPOEKTY. v
Pospaxysatu cyMy, B3STY [TIANIPHEMIEM-TTO3HIATLHUKOM [T [IpO-
cry craBky 26% piunmux Ha 250 jHIB, Ta CYMY INPOLCHTHUX IPOLIEH,
SIKUIO iHBECTOP 32 YMOBaMU joToBopy ojtepxuth 4000 rp.ox.

Piinenus:

/JlificHa BapTicTbh BKIAJEHUX KOIUITIB:

- "

by, ="5‘T£L 2\6O_PVW' :—l'i’"_.’

o 1+5 9

.
Toui pr,_= FVp o 4000 _ 3396 —

m 0 350
L+i, e 1+0,26 S
", 365

Iockinbkury,, =Py, +1,.T0 1, =FV, PV,

ot om
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Cywma, B3sATa MiANpHEMITeM-TTo3HYaabHAKOM: 7, = 4000 - 3396 =.
604 rp.oa.

3acrocyBaHHS IIPOCTHX CTABOK IIO3HKOBHX BiJICOTKIB
Tectu no remu 3.1

Tect 3.4

Jlnst peasizanii inBecTHitiiiHoro npoexty dipmi «MDF» neobxinto
MaTH HeBHY cyMy kamitasy. [[ns nporo kepiBHHITBO dipMu Bupinlye
HasaBHi BifBHI Tpowmosi komTu B poamipi 135 00 rp.og. sBkiIacTy Ha
Aerto3nT y 6GaHkK Ha pik 3a [POCToo cTaBkolo — 14% piunux. MaidbyTHs
BapTiCTh rponieH, sIKy olep>xHTh diipMa, cIaze:

A) 153 900 B) 183 950 B) 143 800 I') Bnacuwuii Bapianr

Tecr 3.2

bank-iHBecTOp, SKUH HAJaB KpeauT y posMipi 48 000 y.o., pospaxo-
Bye uepes pik oaepkatn 60 000 y.o. BusHauuty, 3a skowo npocrowo
TIPOIICHTHO CTABKOIO HEOOXIZIHO HAATH KPE/UT.

A) 20% B) 12% B) 25% I') Baacuuii BapiaHT

Tecr 3.3

11106 3akyrmMTu ycTaTKyBaHHSI AU VCIIIHOL pearnizainil iHBecTH-
UiHOro MpoeKTy, NiIAIPUEMCTRBO PO3MINIYE JACTHIY BIJILHUX KOMTIB
v GaHk 11ij 22% piuHux (32 CXeMOI HApaXyBaHHSA [TPOCTUX BiICOTKIB)
TEPMIHOM Ha 0/iuH pik. Pospaxysatn cymy, HeoOXIAHY /11 PO3MITIIEH-
HSt Ha JIeITO3UTI, SIKIIO 33 YMOBOIO KPe/lMTHOTO /ioToBopy dipMa pospa-
xoBye ojlepxkaTt 35 000 y.o.

A) 33989,52 b) 28 689 B) 28 500 I') Baacumii Bapiant

Tecr 3.4
Y 3B'a3ky 3 BHPoOHMYOIO HEOOXIAHICTIO KepiBHUKaMH KoMTaHIii
LLGS” nprilHaTo pimenns npo olep:kaHHa KOPOTKOCTPOKOBOIO Kpe-

AMTY. 3BEpHYBLHHCH A0 OaHKy-iHBecTOpa, KOMIAHiS ojepxkajia Bix
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#boro 245 000 y.o. TepmiHOM Ha of¥H pik mia 18% piunux (3a mpoc™
TOI CXeMOIO HapaxyBaHHs BizicoTkiB). BusHaumtu posmip Hapoiuenoi
CYMH, IO TT{/IJISTa€ NOBEPHEHHIO M0 3aKiHYEeHHIO TepMiHy il 1oroso-

py.
A) 289 100 B) 28 689 B) 38 522 T') nacuuit BapiauT

Tecr 3.5

bank-inBectop BkJagae 45 000 y.on. y KOpOTKOCTPOKOBUI iHBec-
THIGHHUA IPOeKT, ouikyouu oxepxkati B MaitbytHboMy 65 000 y.o.
HeobxiiHo BH3HAMUTH 11ePio)l HApaXyBaHH, SIKINO 33 YMOBOIO KPejlu-
THOTO IOTOBOPY BMKOPHCTOBYETHCS MPOCTA IPOIleHTHA cTaBKa — 24%
pivHUX,

A) 1,2 B5) 3,2 B) 1,9 ') snacuunii BapiaHT

Tect 3.6

TlinnpueMcTBO oxepXkaio KpeauT Bif GaHKY-iHBecTOpa I peai-
3allii KOPOTKOCTPOKOBOro iHBeCTHIIHHOrO IpoexTy iy 22% piudux
(32 CXeMOIO HapaxyBaHHs IIPOCTHX BiZICOTKIB) TePMIHOM Ha OJUH piK.
Pospaxypaty cymy, B34TY HiAIIPUEMCTBOM-TIO3UYAILHUKOM, SKLIO iH-
BECTOP 332 YMOBOIO KPeAUTHOTO ZI0roBopy oAepkuth 35 000 y.o.

A) 28722,5 B) 28688,5 B) 23 260 ') pnacuuii Bapiant

Tecr 3.7

baux-inBectop Bkaagae 45 000 y.0. Yy KOPOTKOCTPOKOBUH iHBECTH-
L AHME TIPOEKT, PO3PAXOBYIOUYM ojepxaTu B MaiibyTapomy 65 000 y.o.
HeobxiHo BU3HAYMTY Tiepiol HApaXyBaHHs, SKIIO 32 YMOBOK KPeu-
THOTO JIOTOBOPY BUKOPUCTOBYETBCS MPOCTA IPOLeHTHA cTaBka — 28%
piuHHX.

A) 1,6 ) 1,2 B) 1,4 I') BracHuii BapiaHt

Tect 3.8

IliprueMcTBO oep)ano KpeauT Big Ganky-iHBecTopa st peasii-
3alii KOPOTKOCTPOKOBOTG iIBECTHIIAHOTO TIPOEKTY 11 19% pivnux
(3a cXeMOI0 HapaxyBaHHs TPOCTHX BiICOTKIB) TEPMIHOM Ha OJIUH piK.
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PospaxyBaty cyMmy, B3SITY MiJIIPHEMCTBOM-TIO3MYATHHHKOM, SIKHIO
HaHK 33 YMOBOIO KPEAAWTHOIO Z0roBopy oepxuts 35 000 y.o.
A) 26322,32 b) 29 420 B) 29411,76 I') Bracuuii papiant

Tect 3.9

bank-insectop skaagac 90 000 y.o. B inBecTuniiinuit npoexT. pos-
paxoByioun ojep:xatn B maitoytaeomy 130 000 y.o. Heobxinmo Bi-
3HAYUTH [IePio/i HapaxyBaHHsi, SIKIO 32 YMOBOIO KPeIHMTHOIO A0roBo-
PY BUKOPUCTOBYETHCS TIPOCTA NIPOUEHTHA CTaBKa — 22% piunux.

A) 35) 2,8 B) 2,02 T') enacumii sapiaut

Tecr 3.10

ITiarnpueMcTBo onepsxano Kpeaut Bia GaHky st peatisauii inpec-
THIIUHOTO 1TTpoekTY THA 15% pidHix (32 cxXeMolo HapaxyBaiis npoc-
THX BiJICOTKIB) TepsminoM Ha oqite pik. PospaxysaTta cymy, B3sTY 11i-
(IPHEMCTBOM-TO3MHAILHUKOM, SIKI{0 OaHK 32 YMOBOK KPEAHTHOTO [0-
rosopy ojiepxuTh 35 000 v.0.

A) 30 435 B) 28 689 B) 38 522 I') snacuuii gapiaur

Tecr 3.11

Jns peanizanii insectuitiiinoro npoertry dhipma «RTK» Bupinuuia
PO3IMICTUTH BUIHHI KOIITH B 6aHKy Ha ETHO3UT Ha OJIUH PiK V po3mipi
235 000 y.o. 3a ipocToio ctaskow — 17% pivanx. Busnauntu Maitbyr-
HIO BapTIiCTh FPOLLCH, SIKY OepXuTh (ipma.

A) 276 303 b) 28 689 B) 27 4950 I') Bnacumii Bapiaur

Tecr 3.12

Mipma, sika Briasa KOWTH B Gadk v posmipi 48 000 v.o., BijosiiHo
70 YMOBH JIOTOBODY, po3paxoBye vepes pix oxepxati 58 000 y.o. Bu-
3HAaUYHTH, 32 SIKOIO IPOCTOIO CTaBIl BilcOTKa OAHK FOBUIICH aTH Kpe-
JUUT.

A) 26% Bb) 21% B) 20,8% I') Brachuit Bapiant
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CknajiHi CTaBKH HO3MKOBHX BijicoTkie. Kmovosi hopMynn ans su-
pilieHH# 3a7ay jo TeMu 3.1

1) MaiibyTHs BapTicTh Tpolledl ipy HapaXyBaHHi CKAAAHIX Bifico-
TKIB:

Fv,, =PV, (A+i)", (3.19)
2) /Ins napaxyBaHHA N0 NiBpivygx:
FV gty = PV (14 25)™ (3.20)
m

mn — 3arajibHe 9HCJIO IHTCPBA/IIB HapaXyBaHHsl 32 BeCb TEPMiH [10-
BHKH;

Jj, — HOMiHaJIbHa CTABKa BI/ICOTKA;

m — piBHI IHTEpBAIH HapaxyBaHHs.

3) /IS nokBapTaJbHOrO HapaxyBaHHsI:

‘[:V'um(mn} = Pch: (1 + '_]’;(;) " s (3.2 1)
4) [litst GesniepepBHOTO HApaXyBaHHS BUKOPHUCTOBYIOTH HopMyJIy:
FVam(mn) = Pl/am. e]" ) (322)

aee=271828.....

5) Jlust TouHOro HapaxyBaHHS CKJIAJHUX BiZICOTKIB BUKOPUCTOBY-
I0Tb hOPMYITY:

Kooy =(A+8)“(I+ng i), (3.23)

7 — TepMiH MMO3MKH, STKUU HE € HiJTHM YHCIOM:

n =n, +ng,

Ji€ n, — LIJIE YACTIO POKIB; n,— APOOOBA YACTHHA POKY, L0 3a/IHLIHIIACSE.

6) Ilotouna BapTicTb Tpolei Mpu HapaxyBaHHi CKJIaJHUX BilcoT-
KiB:

Fv,, .
PY,, “Wriy (3.24)

7)]1ng BusHaycHHS iHTepBaly HapaXyBaHHS BiJICOTKIB B pOKax BHU-

KOPUCTOBYIOTh QOPMYJIY:

v, o
n= "]—n—'(T;‘,’) (3.25)

8)/lna Busnavenns inTepBasy HapaxyBaHHs IIPH HapaxyBaHHI BijI-
COTKIB HacTille, Hi2K O/AMH pa3 Ha piK, BUKOPUCTOBYEMO DOpMYIIY:
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(3.26)

1=

9)Crapxa CkJaJHOTO BiACOTKA BU3HAYACTHCA 328 HOPMYJION:

[
I.=u PV(‘," i (327)

10) CraBka cKA4/IHOTO BiJIcCOTKA NP HapaxyBaHHi BiACOTKIB 4a-

cTilie, HiK O/}H pa3 Ha pik:

em. ( ﬂﬂ_,], (3.28)

Je m — KiNbKiCTh BMILIAT BiACOTKIB Ha pik.

CxJaZHi CTaBKH ITO3MKOBHX BiICOTKIB.
Ilpuknaau BupinieHHs sanay

Ilpuxnaan 3.7

Hinnpuemcrso axg peatisauii iHBecTHIIHHOTO ITPOEKTY OZEPXKYE
Bix iBectopa 400 000 rp.oj. Busnauutu cymy, oTpuMany iHBecTopoM
vyepes 5 poKiB 3a Pi3HUX YMOB KPEJUTHOIO JIOTOBOPY:

{)ckaanna cTaBka BicoTkiB — 28% piunux;

2)BIZICOTKY HAPaXOBYIOTLCS 10 MiBPIYYIX;

3)BiACOTKY HapaXOBYIOTBCS HOKBADTAIBHO;

4)BiZIcOTKYM HapaXoBYIOTbCS OE3IICPEPBHO;

Pimeuns

3a QOPMYJIOI WIS CKIAIHHX BIICOTKIB 3HAXOAUMO CYMY, OTPpHMA-
HY IHBECTOPOM Yepes [I'ATh POKIB: :
FY,, =PV,

om om

F7,, =400 000 (1+90,28Y = 1 374 390 rp.ox.
Busnaynmo cymy, oTpuMaHy iHBECTOPOM depes 3 POKiB npu pismix'

d+iy

YMOBAaX KPEHTHOLO J0I0BOPY.
« Jlst HapaxyBaHHsI 110 MiBpivysX:
F =P, e

war{ mny am ] k)
" U m )

N
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JC mn - 3aranbia KiJbKICTh {HTEepBaJiB HapaXyBaHHs 3& BECh TEp-
MiH IJO3MKH;
j. — HoMiHaJbHa CTaBKa BiJICOTKA;
m — piBHi inTepBaM HapaxyBaHHA
2
=400 000 {1 2228 \ =400 000 - +014) =1 482 888 rp.oa.

2

v

ami )

« Jlas 1[otcmq)'ra.ubuoro HapaxyBaHHSL

FI/am(mn) = PVym (I + _/L—)

n
FV,on = 400 000, 1+¥] = 400 000 -g-00m* = 1 547 874 rp.ojt.
« Jlns BesnepepBHOro HapaxyBaHHsE:
FY pmiomy = PV €”,

aee=271828....
FV,,00 =400 000 - &= 400 000 - 4,0552 = 1 622 080 rp.oi.

Cuifg 3a3HaYUTH, IO Ha [IPAKTUIU JaHUi BHJA HapaXyBaHHsSI He BU-
KOPHCTOBYIOTD.

Hpuxnanx 3.8

Hinnpuemcerso B3si0 kpeaut y possipi 150 000 000 vrp.ox. mwis
3/UHCHCHHSE TIPOEKTY MOJIepHIBallil yeraTkyBatiist Ha Tepmiit 2,3 poky
30 CTABKOIO CKJAAAHMUX BiJACOTKIB — 25% pivumx. Bnsupauuty cymy, sIKy
HAJNCKHTD [TOBCPHYTH, [IPH PISHHX YMOBAX HAapaXyBallHA CKIaXHUX
BI/ICOTKIB:

1)crocib ToYHOro HapaXyBaHHsl CKaJHUX BiJICOTKIB;

2)cuocid npubIEHoro HapaxyBaHHs CKIAIHUX BiJICOTKIB.

Piienusa

/st touroro Hapaxyrsamm CKJIa/HUX BI/ICOTKIB!
Koy = A1) (L ng i)

1 — TepMil MO3HKH, KU He € Hiaum YHCAOM

n=n,+n,,

Jie n, -~ HiJe YHCJI0 POKIB,

n - (pobOBA 4ACTHHA DOKY, 100 3aJHUIIIIACH.
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Toni MHOXHHK HAPOIIEHHS A0 piBHIOE:
koo =+ Qtnsi)y=w+025)° - (1 0,25 - 5) = 1,7578125 ‘
MafiGyTHst BapTicTh KOUITIB, IO MiVISITAIOTh HOBEPHEHHIO, BU3Ha-
yaeTbes 3a hopMyHOIo:
FV, =Py, -k, = 150 000 000 - 1,7578 = 263 671 875 rp.ox.
s cnocoby npulUM3HOTO HapaxXyBaHHs BiJICOTKIB:
FV =PV -(1+i)"

Fy,, = 150000 000 g+0,25*= 262 039 170 rp.ox.

om

Hpuxnan 3.9

Busnauut, axy cyMy HeoOXiHO BKAACTH B HPOEKT i1IBECTOPY NpU
BHKOPHCTAHHI CKARAHOI ¢TaBKy 24% piutix, TepMiHOM Ha TPH DOKH,
KO BiH pospaxoBye ogepxatd 100 000 rp.ox.

Pimrenus

Motouia BapTicTh rpotteit, siki HCOOXIAHO BKJAACTH B IPOEKT iHBEC-
TOPY fIpH HapaxyBaliHi CKAAIHUX BIJCOTKIB:
FV, 00
PV, :——ﬂ-,=~'——090—: =52 4494 rp.ox.
"+ (140,29)

Ilpuknan 3.10

BusHaunTy, 32 SIKUIl TepMiH BKJIajJeHa B IHBCCTHIGITIUI MPOEKT
cyma B posmipi 100 Mas. rp.of. s6iabntbest 1o 400 MAH. rp.of., K10
iHBECTOD BKJIAB Y [IPOCSKT KOMITIH:

Dy 28% piurux (cxkaaani BiACOTRIY;

2)BiACOTKU OYAYTH H1APAXOBYBATICH TOKBAPTAABHO.

Pimienust

JL1a BU3HAYeHHY IHTCPBaAy HapaxXyBaHHs BIICOTKIB y POKaX:

(Fr
by —2
tf”{,,” J

IR
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Toai BU3HAUNMO, 32 KUl Hepios BKIaAeHA Mg 28% piyHNnX B iHBC-
CTHIIFHMEA 11poeKT cyma B posmipi 100 mutH. rp.oi. 30LbLIUTBCA 10
400 MutH. rp.ofi:

In (F v J ,{ 400 000 000
V. .
PVl e\ 100 000 000 / . 3,6 poky ~ 6 pokiB
ln (1+1i) ln (1+0,28)

[Tpu napaxysanui BiZicOTKIB YacTilile, HizK OIUH pa3 Ha pik:
1] Ve
[)[/UIN
- ln(1+j—‘)
m

Toi, AKL0o BIACOTKH 6y11yTb HapaxoByBaTUCA TTIOKBAPTAJILHO:;
(400 000 000]

T

n
~ L 100 000 000

- 5,1 poxky.
4-1n | l+————0’28]
A )

TIpukmanx 3.11

[Tpu sikift ckraiuiil cTaBli MO3UKOBOTO BiICOTKA IHBECTOP MOXKe
3blapmury RiacHuit kanitas 3 300 xo 900 Tuc. rp.od. 3a 5 pokis npu
pisuMX ymMoBax iHBeCTYBaHHS:

1)HapaxyRanHg BiJICOTKIB 01U pa3 Ha piK;

2)napaxyBanH$ BiZICOTKIB 110 miBpiyysx,

Pimenns

1. CraBka cK./Ja/JHOTO BiACOTKA MpU HapaxyBaHHi BiICOTKIB 0IHH

pas Ha pik:
. {?V,
i = gt ]
(2%

am

BusHauuMo, UpH SIKIH CKIaAHIN CTaBI{ TO3UKOBOTO BiJIcOTKA iH-
BecTop Moke 301TLINUTH BJIacHMit kaniTan 3 300 1o 900 Tuc. rp.oa.
a b pokKiB, KO HapaXyBaHHS BilCOTKIB 3/1iIICHIOETBCSI OHH pa3 Ha
pik:
i - ,Vf*‘fm =451 =025 100% = 25 %

o

2. Ao HapaxyRamHg BiZICOTKIB 3AiHCHIOETHCS TIO MBPIYYsIX:

5%
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roipy Lo . . .
j.=m u.-\z;i%’ﬂ -1 } LACm KUIBKICTD BHILIAT BIXCOTKIB 3a PIK;

jo=2 B -1-100% = 0,23 - 100% = 23%

TakiiM YMHOM, THBECTOP MOXKe 30ULIUTA BAacHIT KamiTtal y Tpu
pasi 3 300 0 900 THC. rp.oi. 33 3 POKIB HPH CRAAIT CTakili T031KO-
BOTO BiACOTKA B po3Mipi 23%. :

3acToCcyBaHHSA CKIA/IHIX CTABOK MO3UKOBHX BIJICOTKIB
Tecru no remu 3.1
Tecr 3.13

HijupnenmcTro AAg peanizatiii iBecTHIHHHOTO TPOCKTY OAEPIKYE
Bi/ ipectopa 450 000 rp.oj. Busnawut cymy, otpunMany ingectopom
qepes 7 pokie, KO 338 YMOBAMH KPCAHTHOTO HOTOBOPY CKAAHA CTaB-
Ka Biztcorkin - 15% piuHuX.

A) 1126 303 B) 1128 689 B) 1197 000 I') rnacumit apiant

Tecr 3.14

[Tig axy cxIay CTasky 1I03WKOBOTO BIACOTKA iABECTOD MOBHHEH
HazaTH KpeauT GipMi L9 peajizallii 1IpoeKTy, axnio Bip Briajac 600
000 rp.oa. 1 xoue 3011LUMNITH BAACHHMI KalliTaj y TPU pasi 3a 5 pokiB
(HapaxysaHus BiACOTKIB pas Ha pix).

A) 25% b) 21% B) 24,5% I') sracusii papiaur

Teer 3.15

BusnaqnTu, SKy cyMy HeoOX{IHO BKIACTH B iHBECTHILITHHIT TPOEKT
iHBeCTOp, KU 3TiI0 3 YMOBOIO KPC/UITHOO JOTOBOPY BHKOPHCTO-
BYETbCS CKAATHA npotenTaa ctapka — 20 % piynitx, TepMiH Kpeaury —
4 poxn. Inpecrop pospaxosyc ogepaarit 200 s, mp.oJ.

A) 96 426 303 1b) 92 028 600 B) 96 460 000 I') nuacuuii papiaur



Tecr 3.16

ilianpuemcTBo anst peanizaiii inBeCcTHIIIHOIO IIPOEKTY OJIEPKVE
gi;/1 imBectopa 300 000 rp.on. Busnauuty cymy, oTpisany iHBCCTOPOM
yepes 7 pokiB UPH CKIAAHH cTaBUi BiZCOTKIB — 24% piuiiux,

A) 1326 303 B) 13 525 310 B) 1352 300 I') Bnacuuii papianr

Tect 3.17

BusHauuty, 3a skiil vepMiH BRAAJACHA B HPoeKT cyMa B posmipi 80
000 000 rp.ox. 36iabimiTLes go 170 000 000 rp.o., sikiio iBectop
BKJIAB KOIITH B NPoeKT A 17% piduux (3a cKIafAHOI0 CXeMOI0 Hapa+
XyBaHHA BiACOTKIB).

A) 4,7 B) 3,2 B) 5,1 I') Bracuuii BapiaHt

Tecrt 3.18

Busnauuty, nigx 9Ky ckaajidy CTaBKY TMOSHKOBOIO BIICOTKa iHBeC-
TOP NOBHHEH HaaTwt kpeaut y posmipi 200 000 y.o. dbipmi gt peani-
3allil 1[POeKTY. SAKIUIO IHBECTOP /lae KPeJHT Ha J POKIB i PO3paxoBye HA
36iMbinenHsa cporo kanitany o 600 000 v.o.

A) 25% B) 28,5% B) 24,5% I') Bracuuii BapiaHT

Tecr 3.19

irnpuemctso Junist peaniszaiii iHBecTINHIMOTO MMPOEKTY ONEPIKYE
six insectopa 30 000 rp.oa. Busnawrti cymy, orpiuMany iHBeCcTOpoM
yepes 7 POKiB UPH CKJIAAHIN cTaBil BigcoTka - 15% pivnix.

A) 788 100 b) 78 689 B) 79 800 I') rnacuwuii Bapiaut
Tecr 3.20 : .
Busnaunth, sIKy CYyMY HEOOXiIHO BKJACTH B IIPOEKT PEKOHCTPYKILT
3aBOIY 1HBECTOPH MPU BUKOPDHCTAHE] CRIAAHOT CTaBKIT 24% piviiux,

TCPMIHOM Ha TP POKH, KO Bl ouikye ogcpxkatu 100 000 000 vp.oa.
A) 52 450 000 B) 55 485 000 B) 58 522 000 I') Baacunii Bapiant
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Tecr 3.21

HignpueMctBo A peanizanii iHBecTHIIHHOIO NMPOEKTY OAEPKYE
Biz iuBectopa 200 000 rp.ox. BuanayuTu cyMy, oTpiMaHy iHRECTOPOM
qyepes 5 pokiB, SAKILO 32 YMOBOIO KPCAUTHOTO JOTOBOPY CKAAJAHI BijlcO-
TKU HAPAXOBYIOTHCSI 3a CTaBKO0 (2% pivrmx.

A) 489 100 Bb) 352 460 B) 38 522 I') Baacuuii Bapiaur

Tecr 3.22

IlignpuemcerBo it peanizaniii iHBeCTUIHIHOTO TTPOEKTY OXEPXKYE
Biz iusectopa 200 000 rp.oa. Busnayntu cyMy, oTpumany ilHBeCTOPOM
4epes D POKiB, AKIIO 33 YMOBOIO KPEJAUTHOTO IOTOBOPY CKJA/HA CTaB-
Ka BifCcOTKIB — 28% piuHux:

A) 553 900 b) 687 200 B) 643 800 I') saacHuii papianr

Tecr 3.23

Ilix siky cxiajHy CTaBKY [HO3UKOBOFO BiJICOTKA iHBECTOp HOBMHEH
Ha/laTu Kpesut ¢ipmi muist peasizatiii poexTy, AKHIO BiH X04e 301Jib-
UTH BIACHHI KaniTajd y TPU pasu 3a 5 pokiB (HapaxyRauHs BiJICOTKIB
pa3y pik):

A) 25% B) 22,5% B) 24,5% T') Bracuuii sapiant

Tecr 3.24

BusHauuTy, fIKY cyMy HEOOXITHO BKJIACTH B iHBECTULIHHUI NPOEKT
iuBecTopy, SKIO 3TIAHO 3 YMOBOIO KPEMTHOTO AOTOBOPY BHKOPUCTO-
BYETLCA CKIIAAHA TIPOLIEHTHA CTaBKa — 15 % piuHux, TepMiH KPeIUTY —
4 poxu. Inpectop ouixye oxepxxkaru 200 000 rp.oz.:

A) 114100 b) 114 500 B) 114 360 I') sracuuii Bapiant

Anyirer. Kmouosi dopmyu g gupitiieHus 3aj1a4 10 Temu 3.2

1) Hapomena (MaitbyTHs1) BapTicTb aHyiTety:
R (1+ i‘j Y -1
1

-

FV i = =R k.  (3.29)
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Ae R — mopiuni BuniaTy,

K , — xocdinieHT KOMIayHAYBAHHS, MHOXHWK HapONIEHHs alyiTe-
Ty, hakTop BU3HAYEHHS MaUOYTHBOT BApPTOCTI PEHTH /151 KOHKPETHOL
CTaBKH i TepMiny # (Tabanuui gani):

2) llorouna BapTictb aHYITETY:

Py, =g 24T (3.30)

)

o

Anyirer. Ilpuxaann pupinrenHs 3agay Jo temMu 3.2
Hpuxnaz 3.12

Ha ocnoBi mwopivuux BipaxyBaHb MITPHEMCTBA B PO3MIpi 5 MIIH.
rP.OJl. 3 HapaxXyBaHHSIM Ha HUX BiZ[COTKIB 3a ckjaajnow crasko 20%,
dopmyerses donj pexonetpykuii Od ynpoaosxk 8 pokis. Busnaunru
po3Mip douny.

Piwrenus
Buzunauumo HapotieHy cymy anyitery:

(+i) -1
i

e

FV,, =R Rk,
ae R=5wmnu. rp.on.,
n =8 poxis, i = 20%.
Tabsuuni gani aaa xoedillieHTa HapolieHHs anyirety: &, (20%;
8poxis) = 16,499
(140,200 -1 _ 4,299-1
0,20 T 0,20
Bianogias: rv, = 82,45 MaH. Tp.o1.

=82,45 MJIH. I'P.OA.

Tomi Fy,, =5

puriag 3.13

BusHauuTu po3Mip MOPIMHIX [IATEXKIB [HITPUEMCTBA TPH CKAAI-
Aill crapii 209 pluprx (WIaTexi HANPUKIHIT PORY) AT OePKaTs
{HBOCTOPOM, 1[0 HALAB Kpe/iuT AJst peanizawii H1 uigiipuemersy, yepes
3 poki 850 Tuc. rp.o.
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Phuenny

Hapoutena (MafibyTHs) BapTicTh aHyiTETY:

anA
FI/nnuI:R.kuA; R:: k
nA

Posmip mwopivniix 1iarexkins uipueMctBa HPpH CKAaAHIR craBui
{

o niqpx: R=FV  ——t
20% piwix: ) 1

ne FV,.. =850 tuc. rp.oa.

! i=20%
n =5 pokiB
0,2 170
= 850 : = =114,224 1110, 1p.0;
R (10,2 1 2,48831 ; THC. FP.OL.

A6o, BuKOpHCTOBYIOUH Tabjyni nani: K,.4(20%; 5pokie) = 7,442
850

R= =114,217 THC. I'D.O/.
i THC. I'D.OJ

Bignosige: R = 114,217 tuc. rp.oi.

Ipuknan 3.14

Binmorinuo 10 KperHUTHOTO JOTOBOPY 3ataibHa cyMa Gopry (3 Bis-
COTKAMI) NOPATHACTHCS HIIIPHEMCTBOM PIBHIMH 9acTiHHAMI YIDO-
AOBK 5 pokiB y possipi 570 Tic. rp.og. [HBeCTOp Hajap KpeAUT i
20% piuHnx (ckaajda cTapka BijcoTka) [ULT peastizaulil 1(POEKTY.
3HAlTH OCHOBHY cyMy OOpry.

Piurenusa

[Torouna papricts anyitery:;

_ .)—ﬂ
py - glo(ri

omt )

i,
ae R =570 ruc. rp.o.
i =20%

17 = 5 poKiB



—( s -0

1-(1+0,20) :5701 0,4019
0,2 0.2

Bianosigs: pv,, = 170,5 tuc. rp.oj.

PV,

amA

=570

=170.5 tHc. Tp.o4.

Hpi{w{aa 3.15

BrsHaugury, skuil poaMip IOPIYHEX IWIATEXKIB NPU CKIaiHil cTaBii
24% pIY4HUX JUISE TOTAUEHHSE YHPOAOBXK 3 POKIB KPC/AUTY NiJIPUEMCT-
Ba, B3ATOTO JUIST peatizalil IpoekTy, y po3mipi 380 1uc. rp.ojL.

Piwenus

{loTouna papTicTs anyitery:
L~ (1 + )™

1

«

PV

amid

=R

Toai posMip HIopiaHIX MIATExKIB IPA CKAAAHIN CTaBil 24 % piyHUX
AT TOTAMIEHHST VIIPOJIOBIK 3 POKIB KPeANTY HiAlIPHEMCTBA CKIA/e:
Pt/m A ) "1 ‘

R = . ”n
1-(+i) "’
nmAd
n =5 pokiB
i =24%

ae rr,,, =380 tue. Tp.ojL.

_380-0,24 91,2
1—(1+0,24)° 1-0,3411
Bignosiae: R = 138,4 tuc. rp.oj.

=138.4 tuc. rp.oxa.

Ipuxaag 3.16

TuBectop Mae MoxmBicTb BKIacTH B rpoekt 10 000 rp.oa. Ha 5 pokin

(L4

i 20% piamix (craama ctaBra BICOTKIB). Ky cyamy iBecTop 110B1-
HEH OJ[CPXKYBATH LIOPIMHO, 1106 3a 5 POKiB OBCPUYTH BKJIAACH rpoll.

Pimrennus

[Totouna papricrs anyiteTy:
1

=R——~(-l_+ i) =Rk,
i 2

Py,

amd
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. FV
TOJl R = —2zt

pA
ae py,., =10 000 rp.oj., i = 20%, n=>5 pokis
Tabmiuni Aani 415 JaHIX YMOB [IPOEKTY: k,,(20%; Spoxie)= 2,991

P . )
TOIII IHBECTOP ITOBHHCEH OJCPXKYBATH HIOPDIYHO R = 120 ;;):)

~3343 I'P.OA.

Biynosias: R = 3343 rp.ojt.

Hpuknag 3.17

fAxy cymy HeoOXio BKIIACTH B TIPOEKT 3apas Mpu cTaBili opudyT-
koBocTi 15% piunux, mob ogepxkysatu 7000 rp.oA. WOpiYHO yiipo-
AOBXK 5 pokiB?

Pimenns

Notouna BapricTs amyirery: PV, =R -k,

ne i =15%

R =7000 rp.oa.

= J POKIB

k,,(15%: 5poxis) = 3,352

TaxuM oM, g opepxkands 7000 rp.oia. HopivHO VIIpOROBK 5
POKIB iHBeCTOPY HEOOXIANO BKIACTH B IIPOEKT CYMY B PO3Mipi:

ey, =7000- 3,352 = 23464 rp.oz.
Biamnosins: pv,,, = 23464 rp.oj.

IMpukian 3.18

s peanizauii T miznpuemcrBo 83510 kpeaut y posmipi 10 000
[P.0/l. 32 CTaBKOW 249 piuHHX. 3a yMOBaMH [A0rOBOPY, HapaXyBaHHS
BiJICOTKIB 3/UHCHIOETBCS 32 CXEMOIO HOCTHYMEPAHAO. 3a SKiti nepion
THAPUEMCTBO 3MOKE PO3PAXYBaTHCA 3 KPSAHUTOPOM, SIKIIO HIOPIYHO
BUILIaYyBaTHMe iHBecTopy 4159,45 rp.on?

Pimennsg

T (i)
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ae ey, =10 000 rp.oa.

R =4159,45 rp.oa.

i =0,24

ITiicTapHBIIH 311a9€HHS, MAEMO!
ln(l_ 10000 )‘ |

Binriosise: 3a 4 poky HiANPUEMCTBO 3MOJKE PO3PaXyBaTHCS 3 kpe-
JUTOPOM.

Mpuxnan 3.19

Hlopiunuit moxin six peasisauii iHBECTUILIITHOIO ITPOEKTY CKJIAJa€
6000 ruc. rp.oa. Tepmin peanizatgii [T - 5 pokiB. 3ajaHa HOpMa 1IpU-
6yTry nopistioe 10% (0,10). Heobxiamo BusHauuTH cyMapHy BapTicThb
TPOUIOBUX A0XOAIB (CYMAapHY NIPHBENEHY MOTOYHY BapTIiCTh MPOIMIOBUX
JOXOJIiB).

Piwienns

Ilorouna Bapricts anyitery:
PV =Rk,

ae R = 6000 tuc. rp.oa., i = 10%, n =5 pokis

Buxoasun 3 dopmynu notoyHol BapTocTi anyiTeTy i 3HAYeHHS KO-
edilicHTa IPUBCACHHS A0 TIOTOHHOI BAPTOCTI, MaEMO CyMapHY IIPHBC-
AEeHY [HOTOYHY BapTicTh I'POIOBHX JIOXO/IiB:

ry, = 6000 - 3,7908 = 22 745 Tuc. rp.on.

Biguosiaw: Py, = 22 745 tuc. rp.ox.

Hpuxraan 3.20

InBectop 1wopiuHO BHOCUTD Ha AeTio3nTHHIT paxyHok 10 000 rp.o
yiiponosk 6 poxis. [lpn oMy mopivua upoticHTHa craBka — 8%.
3ualiTy 3arajbiy BapTicTh MAHOYTHIX TPOIIOBHX OXO/IB.
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Pimmennga

3Haii/IeMO 3arajibHy BapTiCTh MAUOYTHIX MPONIOBHX JIOXOJIB:

Fr, = g %
)

ot

ne n = 6 pokis
i =8%
R =10 000 rp.oa.
Y pesyabtaTi MacMo:
Q0
U008 =1 _ 14 000 "58609q L 73360 rp.onL.

, U

v

om4

=10 000

abo FV,,, =R -k, =10 000-7,3359=73 359 Ip.Ox.
Bianosine: Fr, , = 73 3539 rp.os.

amd

Ilpukaan 3.21

KinteBa maitbyThst BapricTb ckimage 73 360 rp.oa. Tepumin peasiza-
11l IpoekTy aopisHioe 6 pokis, HopMa APUGYTKY ~ 8%. SKy cyMy 1to-
PiYHOrO MTATEXKY MTOBUHEH OAEPKYBATH IHBECTOP?

Pimenus
K " — F‘,/
Fr, =Rl gy Rt

{ k.,
ne v, =73 360 rp.oa.
n = 6 pokiB
i =8%
[Ipu «,(8%; 6 pokir) = 7,3359

' 1)

R=L23% L 10 000rp.om. a6o R=73 360 0.08  _ 9% 10000 rp.ox.

17,3359
Bignosizne: R = 10 000 rp.oa.

(1-0.08)°—1  0.5869

Hpukaan 3.22

[ijurpuemMctBO onepxano kpeaut Ha 4 poxku 10 000 rp.ox. mig 14% pi-
YHHX, [0 HAPAXOBYIOTLCST 3a CXCMOI0 CKIIIIX BiICOTKIR Ha yenorarte-
HUIT 3UTHINIOK. 38 YMOBAMIT KOATPAKTY HHOBEPTaTH Tpeha PIBHINMI CYyMa-
MU HATTPUKIHLT KOXHOIO POKY. BUSHAUATH BeJHUHEY PIYHOIO [LIATEXY,



Pimenna

) A+ PV
PV o R——ee = R ks W57,
! /‘ st kgA(Lm

ae pv,,, =10 000 rp.oa.
i =14%
rn =4 poKu

10 000
R=-——"-=3432 ID.OJL.

2,914 b0
Binnosiae: R = 3432 rp.oa

Ilpuxnan 3.23

Hpumintenns 37acThed BAACHUKOM K° B OpeHIy Ha § pokis. OpeH-
i wiareki puocsaThes B poaMmipi 10 Tuc. TP.of. openiapaM IopivHo
HAPHKIHUW poKy B GaHK Ha PO3PaxyuKOBUIl paxyHoOK BJIACHHKA —
opeHA0aBisl. DaHk HapaxoBye BIACOTKH Ha Wi cyMM B posmipi 20%
piatinx. BisHauuTi cyMy, SIKY OJACPKUTL BJACHWK B KiHIU TCpMiHY
OPEIJIH, 38 YMOBH, 110 Bl He 311IMATHME POTHI 3 paXyHKa.

Pimennsa

FV _R(I_ﬂg)_"i=R.k

omd ': i HA
ne k,, — koediicHt, hakrop MaitbyTHb0I BapTocTi anyiteTy
R =10 tHc. rp.ojt.
i =20%
s —_—
1o +0D -1
0.2

Bianopine: rv,, = 74,416 THC. 1p.OJ.

FV s =

= 74,416 THC. T'D.OA.

Hpuknan 3.24

[TipHeMCTBY A/ YaCTKOBOIO BiJIOBIEHHST YCTAaTKYBAHNS Yepes
TPH PoKM HeoOXio ¢TBOPUTH (ouy v poamipi 150 the. rp.oa. /lag
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11bOr0 BOHO MJaHYe HIOpivHI BLAPaXyBalHA OAHAKOBHX CYM, PO3Mi-
IYI09H iX y HanKy Ha ACTIO3UTHOMY paxyHKy riij 20% piunux.
Axy cymy HeoOXiJHO BizpaxyBaTu NiANPUEMCTRY IS 3AiHCHeHHA

POEKTY PeKOHCTPYKIG?
Piiienus

. FV.
= RO T gy R et
1

ne rr,, =150 Tuc. rp.oa., i = 20%, n = 3 poxu

omd
(1402 -1
s

FV

wAd

Ipu oMy «,, =3,64 — KOeinieHT HaPOIEHHS anyiTeTy,

K BHKOPHCTOBYETLCS JUISL PO3PAXYHKIB MafibyTHHOT BApTOCTI.

HeofxinHo pinpaxyBaT¥ HiANPHEMCTBY ST 3/HIICHEHHS [IPOCKTY

PEKOHCTPYKIII cyMY B po3Mipi R = 3%% =41,2 THC. [P.OA.

>

Bignosias: R = 41,2 tuc. rp.oa.

Anyirer
Tecern 1o Temu 3.2
Tect 3.25

BusHauuTH posMip IOPIYHEX aTeXiB 1IPH ckiaHiil crapii 24%
PIYHUMX AU [TOFAHICHHS! 1IPOTSIFOM 7 pOKIB KpeAuTy HiIlIpUEMCTBA,
B3SITOTO /UG peajizarfii inBecTHiliitHoTO rpoerTy, y poamipi 380 000
TP.OJL.

A) 96 303 B) 96 405 B) 20 600 I') siracuuii BapiaHt

Tecr 3.26

[a ocnosi iopivuux BigpaxyBas mianpueMcrsa 8 possipi 9000
I'P.O/I. 3 HapaxyBaHHsIM Ha HHUX BIICOTKIB 33 cKiaalioo crasko© 10%
dopMyeThest HakoumnuysaibiHil Gora. Busnaunry cymy donay vyepes
6 pokis.

A) 69 440 B) 69 400 B) 69 522 I') Baacuuii Bapiaur
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Tecr 3.27

TaBecTOp Ha/IaB KPEeAUT /151 peasisaliii iHBeCTULIMHOIrO 1IPOeKTy M-
TIPHEMCTBY TCPMIHOM Ha 3 pokiB. BusuauuT po3amMip mopiuHux 1are-
KIB IMZIIPUEMCTBA HPH CKIaAHid cTaBui 15% piuHux (TJIaTexxi Harpu-
KiHII POKY) A1 OliepAKALEE THBECTOPOM cyMHU B po3mipi 650 000 rp.ox.

A) 96 400 B) 96 405 B) 98 522 T') sinacumif sapianr

Tect 3.28

[HBectop /a8 KpeauT N5t peaiisalii iHBeCTHIIHOTO IIPOEKTY M-
NIPHEMCTBY TepMiHoM Ha 7 pokiB. Buanauuti posMip lopidHux ruate-
KiB TiZTIPHEMCTBA MIPH CKJIaHIN craBii 15% piunmx (fratexi HanpH-
KIHI POKY) ZU1sT OfepoKaH s IHBECTOPOM CyMH B posmMipi 750 THe. rp. od.

A) 80303 b) 67 750 B) 18 0271 I') Baachuii BapiauT

Tect 3.29

Ha ocHoBi mopivyHuX Bijipaxysanb (i peMcTsa B posmipi 12 000
000 rp.oa. 3 napaxyBaiHsiM Ha HHX BIICOTKIB 32 CKAAAHOI CTABKOK)
12%, dopmyeTnes hou apoTsroM 4 pokin. BUsHAYWTH, AKY CyMY o/le-
PHHTH IHBCCTOP.

A) 57 026 303 B) 57302868,9 B) 57 351 600 I') Bnacuuii Bapiant

Tecr 3.30

Ha ocuosi wopiuaux Binmpaxyeaup miaripuemcrsa B posmipi 8000
IP.O/l. 3 HapaXyBaHHSIM Ha HHUX BIACOTKIB 34 CKJI/IHOI0 cTaBkoio 10%,
opaiyerhes dona. Brusuwaunty cymy donay yepes 6 pokiB.

A) 69100 b) 5868 B) 61724,8 T') Baacumii Bapiant

Teer 3.31

[1BecTop HafaB MIANPHEMCTBY KpeJUT A peaJisanii IIPOCKTY Te-
pMiHoM Ha 9 pokiB. BHsHauuTH pO3MIP HIOPIMHUX IWIATEXKIB LIPH CKJIa-
AHiil craBui — 24 % pivnux (Iuiaresxi HapuKiHIG POKY) AJIst OjlepKati-
H iHBecTOpoM cyMi B pos3mipi 650 000 rp.oa.

A) 26 303 b) 28 689 B) 38 522 I') pracuuii Bapianr
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Tecr 3.32

lirectop Hasas NIPHEMCTBY KPeMT MM peanizanii 1poexty Te-
pMitioM ta 6 pokiB. Busnauuti possip gropiuyiux miartexis npu cxaa-
AN crasid 15% piutinX (1aaTexi HaIpUuKiimi poKy) J/st 0AepIKaHHs
igectopom cymit B possipi 850 000 rp.ost.

A) 367 472 B) 36 750 B) 97 102 T') saacunii sapiaut

Tecr 3.33

BianosifHo /(0 KpejArTHOTO JIOroBOpy 3arajibHa cyMa 6opry (3 Big-
COTKaMH) HOTAMACTHCA MIPHEMCTBOM PIBHAMM 4acTHHaMH IPOTA-
roM 4 pokiB (piRHKMMH BHILIaTaMi) v poamipi 570 000 rp.oa. liBectop
HAaB KpeuT Hig 15% piunux (cxiajna CTaBKa BiICOTKA) A pealti-
sailii npoexty. 3HaiiTe OCHOBHY cyMy Hopry.

A) 1627 350 B) 2867 720 B) 138 580 I') Bnacuuii Bapiant

Tecr 3.34

Ha ocHosi mopiutux Bimpaxysatb rijnpueMcrsa B posmipi 8000
IP.OJL. 3 HAPaXyBaHHSM Ha HUX BiZICOTKIB 3a CKJIAHOIO cTankoio 20%
chopmyerbest pescpiriii oty nporsrom 10 pokis. Busuauuru posmip
oty 3a ganmit nepioa.

A) 223 900 b) 207 672 B) 205 672 I') saacuuii Bapiaur

Tecr 3.35

Buzuaunty, SKHI poaMip HIOPpIMNIX TLIHATEXKIB 1PY CKAJJHIN cTapui
15% piuHIIX 11 TIOTAICHHSE TIPOTSrOM 5 POKIB KPEAUTY TIHIPUEMCTBA,
B3SO Ui peasiizaiii insecTuniiiioro mpoexty, y posmipi 480 000 rp.oa.

A) 123989,52 B) 207675,45 B) 143 190 I') Baracuuii Bapianr

Teer 3.36

Ha ocnosi mopiunnx Bigpaxysanb migupueszst B poasmipi 12 000
FP.OA 3 UAPAXyBaliisIM Ha HITX BIICOTKIB 33 CKJAIHOIO CTaBKOI0 9%
dopmyerhes pesepsiiitil gort nporsirom 6 pokiB. Busnaunti posMip
oy yepes 3azannii Hepiot.

A) 90 280 b) 112 868 B) 97 (060 T') pracuuii Bapiaur.
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3.3. YpaxysaHH4 BILTHBY iH(IAIIT HA HPOIEHTHY CTABKY

He mMoxna posrasfaTi sapricTh rpotieil y uaci 6e3 ypaxyBaHHsg
RIUTHURY piBHg imdasilii. Bunuxrenns iudaauii ¢ ckraanuy Garato-
¢arTOpHUM COMiaIbHO-eKOHOMIUHIM SIBHILCM.

biapnticTh cyYacHHUX €KOHOMICTIB CX0AATHCH Ha AYMIL, WO indosi-
HiCI0 CNi HA3WBATH NiIBHINICHAS 3aTAJBHOro PiBHSA I[iH HA TOBApH,
tocayryt 6e3 3MitH IXHIX AKICHAX XapaKTepUCTHK.

Ocnosui munu ingrsuii moxcna xracugixyeamu
3G MaKuM 03HAKAMU,

1) 3 npunun, wo nopodicyioms ii:

— iHDAALIA ONUTY.

IHdasiiis nonuTy BUHUKAE B pe3y/AbTari HAAAUIIKY CYKVIIHOTO 110-
TIMTY, BUKIUKAHOTO IEPEBUICHH M 3POCTAHHSI HOMIHANBHUX FPOLIO-
BHX JOXOIB CyO'eKTiB puHKY Haj obcsramu BupobHiiTea. [HImMit
"JIOBAMH, iHhASIIS TOMHTY BHHHKAE TOJI, KOJH i IBHIICHHS 3apILia-
TH i COMIa/IbHUX BUTLIAT BHITEPE/KAE 3pOCTAHHS BUPOOHUUTBEA. Sk Ha-
CJHIOK, HAUTUUIKOBUI NOTIUAT MTPHU3BOUTD A0 3aBUIICHHSE [{iH,

— indusigist sBUTPaT ({1POro3MIii).

Indasuis surpar (npomosniiii) 1TPOBOKYE picT IiH Ha CHPOBUHY,
CHeProHocii, TPAHCIIOPTHI MOCKHY Y i T.if. BHACIIIOK CKOPOYCHHS [{PO-
nosuii. [lle oaun daktop, sskuil nopomkye iHMIALi BUTPAT, — CKO-
POUEHHST 0OCSTIB BUPOOHHIITRA, OCKIMIBKY BUTPATH Ha OAMHMILIO [1pO-
AYKUi{ B HbOMY BHNaAKY 3POCTAIOTh.

2) 3a memnami:

— moMipHa (110BiJIBHO 3pocTatoya) induisiist ~ pireHs iHdasniii BU-
ABJASETHCS B TPHBAIOMY HOCTYHOBOMY 3pocTaii 1id (io 10-20% na
piK);

~ rayonyioya indsus ~ lH(b’IE{IIlSI Yy BUIJISII crpnGKonomuuoro
apocranns uis (8ig 10-20 o 200% Ha pik);

— rinepinduisnuis — indrsis 3 1y’Ke BUCOKUM TEMIIOM 3POCTAHHS
iin (Giabie 200% wa pik).

3) 3a cmynenerm sRAUGY HA UiHU CRONCUBLUX MOBAPIE:

- BiaxpnuTa indusiis ~ iR, AKa BHHUKAE 332 PaxYHOK 3pOC-
TaHHsl [1iH Ha ClOXKUBYL TOBApH i pecyped;

678 .

81



- ApHUxoBaHa iHQsHis ~ iHDAALIS, SKa CYTIPOBOKYETLCS AcpiKa-
BHUM CTPHUMYBGHHSIM IliH B YMOBaX TOBApHOIo AediiUTY, [IpH BOMY
Bm()yBachCﬁ BIATIK TOBapiB Ha TIHBOBI PHHKH, /i€ L[IHM 3POCTAIOTH.

Ocuosni napamempii ingasiyit

Temn indasauii ¢ — ue npolientHe 361bIMICHH AeSKOI ycepelHeHoT,
UiHH (HANpHUKJIAZ, LiHH CHOKHUBYOIO KOLIMKA), MOXKe OYTH BHpaKeHe
y BijicoTkax ab0 yacTKax OHUHUIL:

=@ -1 - 100%, (3.31)

Jte - innekce indmsiudi.

3aspuyuait i Temn, 1 injeke (HGASLIT MPUB'I3YIOTH 10 KOHKPETHO-
ro npomixky 4acy. Tak o

pe =Pt (3.32)

2 pi %
nie x; — obeAr i-zo pecypcey;
p;, — lliHa OAWHMILI i-20 pecypcy 6a30Boro (Ha II0YATKY ) Hepioay;
- [iHa OIUHNIII i-20 pecypcy TIOTOYHOIO ( HAIIPUKIHIIL) Nlepioay.
Ocnosni noxaanuxu ingasuii:
1) dednarop BBIL:

BBl 3.33
Nper = B_I)’ ”!“M ( . )

ne BBII,,,, — nominanbinil BBIT (BUMipIOETHCS B IOTOUHHX i[iHaX
/laHOT'O POKY).

BBII ., — peanpuuit BBII (BumiptoeTbea B HOCTilHUMX 1iHax abo
uirax 6a3HCHOTO POKY).

2) IHzeKkc CnoxuBYKX MiH:

ey =% | (3.34)

ne CK BapricTh cIOXKUBYOTO KOTIHKA B JaHOMY (IIOTOYHOMY) pom'
CK, - BapTicTb CIIOXUBYOTO KoMK B 6a3HCHOMY POIIi.
3) lunekc onToBUX NiH:

DEF .ym - DEF, BBII

T =P (339)

4) Inmexc 3MiHu 11iH pecypcy:

me=L£ (336)
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Bununknenss indsiil ob6yMoBieHe NeperioBHEHHSIM KaHaliB obiry
IPOIIOBOIO MACOIO BHACJI/IOK 9OTO BiAOYBa€ThCsl 3HELIHEHHS rpoliei
i, BIATIOBIIHO, 3pOCTaHiisl TOBAPHUX (TiH.

IHdasiis Moxe 3BECTH A0 HYAS OHIKYBaHi pe3yabTaTh BHPOOHHIO
TOCIOAAPChKOl AisAALHOCTI, MoKa3HUKN (iHaHCcoBOT edrekTHBHOCTI iH-
BECTHIILIIHUX IIPOEKTIB, OPIEHTOBAHI SIK Ha BHYTpiliHii, TaK i 30BHiUI-
Hill pUHOK, IK ¥ [POUIOBOMY, TakK i B HATYPaIbHOMY BHPAKeHHI, -

BpaxoBysaTi BB iupASIHl MOXKHa 32 JIOTIOMOTOK KOPHUTYBAHHA,
Ha iyaekc induAlii Beix dakropi (BUpYUKa, 3MiHHI BUTPATH), UG
BILIMBAIOTh HA [POLIOBI NMOTOKH, ab0 KoedilieHTa AUCKOHTYBAHHSL
Cilijt 3a3Ha4MTH, 10 [Tepilia METO/MKA € O/IbII TOUHOLO, ajle TPYoMic
TKOT0, TOMY 110 MOXe CIoCTepiraTHCs HEOAHOPIAHICTD piBHS iHdsid
Ha TOTOBY [IPOAYKILIO i pecypcH, AKi BUKOPUCTOBYIOThCS [IPH ii BUTO-
TOBJIEHHI (IHAeKCH 1iH Ha NIPOAYKII 1 pecypcu MOXYTh iCTOTHO Bia-
PISHSITHCS BiZ 3aTa/IbHOTO iHjeKcy iHdisii). :

biasnt npocToio € MeToIuKa, 3acHOBaHA Ha KOPUTYBaHHI Koediitie+
HTa JMCKOHTYBaHMs. OCKiIBKH HiHHICTL Tponieil y peajlbHOMY BHpa-
JKEHHI MOKC 3HIKYBATHCS! [IPOTArOM [ICBHOTO 4Yacy udepes iH(IALio,
TO B IPOEKTHOMY aHaJjii3l IPUIHSITO BHKOPUCTOBYBATH /IBi CTaBku —
peadbHy I HOMIHAJIbHY.

PeanbHa NpoIleHTHA CTaBKa - CTaBKa /I0XOAY Ha KamiTan 6e3 ypa-
xyBanHs indvsigi. Hpy Bukoprceranui peaibHol MPOIEHTHOT CTaBKYA
BitcOTKA HEOOXI/IHO PO3PAXOBYBATH [POHIOBI (IOTOKH B MOCTiHHHX m-
i1ax, TOOTO He BPaxoBYyBaTH TeMIT iHdJIIsIil. ‘

HominaspHa NpoleHTHA CTaBKa — CTaBKa JOXOAY Ha KamiTad, 1o
BKJTI0YA€E iHIIALII0 i BU3HAYAETHCA CYMOKO PeaibHol CTABKH BiICOTKA
Ta BeJAUYMUHN TeMIty iHdsuil:

i=r+r, (3.37)

e ¥ — peajibHa UPOIeHTHA cTarka (MPHOVTKOBICTD iHBECTHILiH).

Y pasi axmo temn iHdALHIIHOTO POCTY LiH Y KpalHi IepeBHILYE
15%, TO PEKOMEHAYETBCA TIPOBOAUTH IIepepaxyBaHHs BiAMOBIZHO A0
¢dhopmymu Dinepa, 1o BinoOpakae B3a€MO3B 130K peasibHOL i HOMiHA-
ALHOI CTaBKHU:

i=r+r+r~r (3.38)
— l 0,
r s - 100% _, (3.39)
ne r+ v— ingasiiiina npemis.
(’*
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Indaauifina npemis - mpeumist 3a indragLiiHe oUikyBaHHs, AKY iH-
BECTOPH /I0AAI0TH /IO PealbHOrO piBHSI 10X01y (HOPMHE IIPUOYTKY).

Axmo indusniifina mpemis Mac HeBeslMKe 3HAYEHHSL, TO ii BesryM-
HOIO Ha NMPAKTHII MOXKHa 3HCXTYBRATH,

3aranoM MOXJIUBI TPH BAPIaHTH PO3BUTKY CUTYaiti:

1)r> ¢ — rpouii UPHAOCATH JOX0/, HC3BAXKAIOUHN Ha iHIs L.

2)r = ¢ — indsiiis «3'ij1aey» TiNbKY K0XiA; iIHBECTYBATH 11POEKT He-
AOMIJTBHO, Kpalle BKJIACTH Tpoulli B peaibHi akTHBH, M0 30epiraots
BapTiCTE.

3y < r - indasiia «3gae> | Aoxi, | OCHOBHMI Kanitan, Heobxix-
HO BKJIQIATH T'POIIi B HEPYXOMICTh, aKTHBH, 1O NOB'S3aHO 3i 30isb-
WeHHAM 3aJMIIKOBOI BAPTOCTI B MipY 3POCTaHHA 11iH.

[ipuityernmo, HEoOXiTHO BU3HAYHTY PiBeHb PeaabHol IpUGYTKOBO-
cri iHBeCTUIHH 332 YMOBH, 110 iHBECTOPY, AKHI BKJIAAA€ B iHBECTHILIN-
amil poekt 1000 rpu., obinsino 40% npudyrrorocti. [Ipu usomy oui-
KyBaHuit TeMn indaauil ckaagae 20%. /lng spsuavenns pipus peasin-
Hoi npubyTKOBOCTI ckopHcTacmocs opmyroro Piurepa. Toxai:
rzil—i=——~0;:’0éz - 100% =16,67% (abo 0,1667) (3.40)

Hpu spaxysanui BravBy indJsii va ingecToBaHi KOITH BBOAATD-
CSl ABa MOHSATTSA: HOMiHaJbHA BapTiCTh Ipolieil i pealbHa BapTicth
rpotieit.

HominajbHa BapTicTb rpotieit — ob6car rpouioBoi MacH, siKy OTpH-
Ma€ iHBeCTUP Yepes TeBHUI TepMiH 3a YMOBH, IO HOpMa IPHOYTKOBO-
¢Ti 32 KOHTPAKTOM CKJIa/a€ 7 cye

FVomi = PVom (1 + r)n (341)

PeanbHa BapTiCTh rpouiell — e BeJUYUHA TPONIOROI MacH, Ky 6
OTPUMaB iHBECTOP, sIKOU 1IiHY He 3MiHBalHCs, i Temil iHgUsIii xopi-
prroe 0. Toi popMysia Mae BUIJISIAL

At
IUVOIJIf‘ = PVOH? M——
(1+7)"

(3.42)

AnreHpaiuna piaHnus MiXK po3aMipoM ilIBeCTOBaHUX KOWTIB i pea-
JLHOTO BAPTICTIO Fpolell I03BOJISIE BU3HAUYNTH OUiKYBAHII JOXIA.

Hpy oninii rpoloBux HOTOKIB B SIKOCTI CTABKY AHCKOHTYBAHHS
MOe OYTH BHKOPDHCTAHA SIK peajibHa, Tak i HOMiua/ibHa IPOIEHTHA
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craBka. Bubip 3asexxuTs auile B TOTO, SIK BHMIPIOETHCS TPONIOBUNA
110TiK iHBECTHLIHHOTO IIPOEKTY.

Ao yucTril rpouosHid HOTIK 11PpoexTy dyxe 301ablIyBaTHC B ¢
pas, To HOTo ANCKOUTYBAHHS 3HHCHIOETHCA 33 HOMIITAIBLHOIO CTaBKOTO,
A axnlo wicTuii rpomosnii Hotik npeacrasieHuii y noctifiimux uinax,
TO JMCKOHTYBaHHS IIPOBOJSITE 3a Peasiblolo CTaBKOIO BiACOTKA:

- L CIF, o e
NCF= = ;m (3.43) |

PoarasHeMo yMOBHO YHCAOBHH TNPUKJIA PO3PAXyHKY T'POLIOBOTO

MOTOKY 1 BH3HAUMMO PeabHMHA FPOMIOBMH HOTIK.

IIpuknan

TuBecTOop BKJIAB KamiTad y TIPOCKT, PO3PaxOBaHMII HAa TPH POKH.
Ouikysanuit temn indssadi ckiazae 30%, piBeHb OlOARTKYBaHHS
25%. Hotouni Butpatit crianyts 1500 the. rpu., amoprusaiia — 300
THC. UPH., BHPYYKA BiJl peaiizantii — 2650 Tuc. rpH.

: Tadnuysn 3.1
Po3paxyHOK rpoBIOBUX NOTOKIB 3 ypaxyBauHaMm indprsuii

3HaueHHs! Ha KpOuUi, THC. [PH.

Nokasuuku 0 1 2 3

BﬂpyqKa BiA pea- 3/145,0: /1/178,53

izanii - 2650.1,3" | 2650-1,37 | 5822,05=2650-1,33
1950,0= 2535,0=

Horoyw surpary | -1 1500-1.3! 1500-1,32 | 3295,50=1500-1,33

AmopTizanig ~ 300,00 300,00 300,00

OnoaaTKoByBaHUI
npoyrok (m.1-

i.2-1.3) - 1195,00 1643,50 222655
[oaarok Ha upk-
6yTok, 25% (.4 -

0,25) - 298,75 410,88 356,64
Yneruit nipubyrox

L (11.4-11.5) -1 896,25 1232,63 1669,91
I'poisosuil notix

i (n.6+11.3) - 1196.25 1532,63 1969,91
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I'ponrosuii 1oTtik 3poctae pasoM 3 iHGISLIEO TaKUMHA CAMUMH T~
Mriamu. /151 3HaX0/UKeHHST pea/ibHOl BeJIMYMHU I'POIIOBI [TOTOKM He-
00xinHo 1poedoBaTy Ha piBenb iHIANIT.

Tabaus 3.2
Po3paxyHok peaibHUX FpOIIOBHX NMOTOKIB
JHauCHHS Ha Kpoui, THC. FPH.
Peanpuuii 0 1 2 3
i — 1196,25 1532,63 196991
FpottoBiH 920,19=—==> | 906,88= 896,64=——7—
IIOTIK 1,3 1,3 1,3

Peanbsi rponioBi HOTOKHU MOCTYTIAIOTHCS PO3MipY HOMIHAMLHUX T10-
TOKiB, i 3 YaCOM BOHH MAIOTh TeHIACHIiIO o 3meHnenHs. [Ipuvyuna B
TOMY, HIO PO3Mip aMOPTU3alliiHUX BiApaxyBaHb He 3MIHIOETDLCS 3aJie-
AKHO Bin piBHs indyisiiii. '

BuKopHCTaHHS METOAY AMCKOHTYBaHHS fcpeabavae, mo Bci rpo-
WOBI MOTOKH IIPUBOJIATbL Y BiAUOBLIMICTE 3 TIOYATKOBHM (TIE€PUIIM)
pokoM. [Ipu BUKOpHCTaHHI METOLY HAapPOIEHHs BapTOCTi Bei IpoltoBi
IIOTOKH LIPHBOAATL A0 OCTAHHBOIO POKY.

[Hisitis € ofHUM i3 OCHOBHHX (pakTopiB, KUl XapaKTePU3YE THJ-
MIPUEMHIULKUI Ta THBECTULIIHUMI KaiMaT peasi3allil IpoekTy.

JLost 6iapin TIOBHOT OLIHKY Pe3yJIbTaTiB NPOEKTY, 3abe3rneueHHs! 10-
PIBHSIHHOCTI MOKa3HUKIB [IPOEKTIB Y Pi3HMX YMOBAX HECOOXiHO Mak-
CHMaJIBHO BpaxyBaTH BIUIMB 10U Ha po3paxyHKoBi 3HaUEHHS pe-
3yAbTariB i 3aTpar.

[TpakTHky 1poBefeHHA OLIHKU MiKHAPOZHHMH OpraHisaiisMu -
CBI/{4iTh, U0 [[PHU AHAAI3I IIPOEKTIB BUKOPHCTOBYIOTH peajlbHi [ToKas-
HUKHU BUIOA i 3aTpat, HaBiTh Y pasi BiACYTHOCTI NPAMHX A2HUX H{OAO
peasTbHHUX CTABOK Ha Kaltitasl.



YpaxyBaHHS BIUIMBY iH(IALIT HA MPOLEHTHY CTaBKY
Tectu no remu 3.3

Tecr 3.37

[HBecTOpY 3aUPONOHYBaMX BKIACTH B OyniBHUIITBO (iTHecK1yOy
«Atner» 200 000 rp. Ha 2 poky pu HopMi npubyTKoBocTi 40%, odi-
kyBauuit temm indmsiuii ckaagae 30%. fka ouinka peanbHoi BapToCTi
oyikyBaHoro goxo/y inBectopa? Busnaute vt indyrstiii.

A) 231952,66 rpu.; B) 165680,47 rpu.; B) 31952,66 rpu.; I') Baa-
cuuii Bapiaut; /|) nomipsa; E) ranonyloya.

Tect 3.38

[HBecTOpy 3arnporioHyBany BkjacTd B GyaiBHMUTBO (iTHecKIyOY
«Esa» 200 000 rpu. na 2 poku npH Hopmi npubytroBocti 40%, ouiky-
panuit Temm irbaanii ckranae 45%. Jlailre owinky indusiiitnomy
BILIMBY Ha o4ikyBaHU A0Xij inBectopa, BHsHaute THIl iHusidii,

A) 186444,71 rpu.; B) 13555,29 rpu.; B) 214540,82 rpu.; I') Baa-
cuuii BapianT; /1) nomipua; E) ranonyioua

Tect 3.39

Hexaii insectop Bkyasae 1000 THc. IpH. v gedxuil iHBecTUIL T
poekT, craBka mpudytkoBocti — 20% piuynx. HomiHazibHa BapTiCTL
KONITIB iHBeCTOPA CKJIa1e:

A) 1200 1uc. rpu.; B) 1220 ruc. rpu.; B) 200 tuc. rpu.; I') Bnac-
Huil BapianT.

Tecr 3.40

Hexait insectop Braazae 1000 THc. TPH. v gesiknii iHBecTHIITTHMIT
MPOEKT, craBka HpHOYTKOBOCTI — 20% piunnx. Tem iudaiii ckianae
30%. Posmip nHapouteliol cyMHM Tpouieii 3a HOMIHAJBHOI CTaBKOK)
ckiaane:

A) 1560 1uc. rpi.; B) 1500 tc. rpH.; B) 95 ruc. rpu.; I') Biaacuuit
BapiaHT.



Tect 3.41

.

Temn indusauii He € noctiiinum 3 poky B8 pik. Hexail inBectop Bkaa-
nae 1000 tvic. rpr. ua 2 poxu npu Hopmi npubytropocti 10%. Ouiky-
BaHui] TeMil induasiiii 3a neprmii pik 15%, 3a apyriit 20%. Homivaun-
Ha BapTicTb iHBCCTOBAHMX KOINTIB cKiaje:

A) 1669,8 Tuc. rpu.; b) 669,8 tuc. rpu.; B) 1518 tue. rpu.; F)
BJacHHH BapiaHT.

: - . Tecr 3.42

Tewmn industii He € rocTiiiHUM 3 poky B pik. Hexail inBectop Bria-
nae 1000 tue. rpu. Ha 2 poku nipu Hopmi ripubyrropocti 10%. Ouiky-
BaHui teMn iHdusiiii 3a nepuuit pix 15%, 3a apyruia — 20%. Homina-
JbHUIT JoXij iHBeCTOpa CKiIane: :

A) 1669,8 tuc. rpu.; b) 669,8 tnc. rpu.; B) 1518 tuc. rpu.; I')
BJIACHMIT BapiaHT.

Tecr 3.43

Pipews indnarii Bumipoetsca BBII-gedhisropom, posmip sskoro B
NOTOYHIX uitax ckiaas 0,82, a B mitax H6asucHoro poky - 0,88. Busna-
Gty TeM indupsniil i Bxazary i ruin.

A) 0,07; B) 0,07; B) 107%; I') saacumii apiaurt; /) ranonyioua;
E) nosinsHo 3pocTtaioya.

Teer 3.44

|aBecTOp BKJIAB KOIUTH B NMPOEKT MOAepHi3zatil KoHauTepchkoi da-
6puKH, pozpaxoBaHuii ta 2 poxn. OuikysaHiti Temn iHgagiii ckiaajgae
8%, piserb onopatkyBasus 25%. llorouni Burparu criaagyts 1300
THC. IPH., amopTh3aiis — 300 Tuc. rpH., Bupyuka Bij peamisauii — 2150
THAC. IpH. BusHauuty peansumit rpoioBui nortik micsst peasisauii
TIPOEKTY.

A) 487,37 tuc. rpu.; B) 587,31 tuc. rpu.; B) 491,75 tuc. rpu.; I)
BJacCHHii BapiaHT.



Tect 3.45

lusecTingiinuil poext nputece 25% 1pulyTKOBOCTI, 32 XaHUMU
MinicrepctBa dinancin pisenb indasuii He MoBHHEH NEePEeBULIHTH
11%. Buspnauurn piseitb HOMiHagpiol npuOYTKOBOCTI iHBECTULIH,
SIKILO PO3MIP IHBECTOBAHUX KOWITIB CKIAB 2 M/H. I'PH.

A) 36%; 5) 38,75%; B) 12,61 %; I') siacuuii sapiaHr,

Tecr 3.46

Y npoexri cyma inBecropaunx xomnTis ckaagae 170 000 tuc. rph.
3a miiIcyMKaMu mepiioro poxy rpomuionuil nmotik ckaas 90 000 Tuc.
TpH., y apyromy — 95 000 tHc. TpH., a B TpeTboMy — 98 000 THC. rpH.
[TpudbyTKOBICTh NpoEKTY crIazae 40%, a TeMn indJsmii sa gaHui me-
PiOL Y cepeiiHbOMY cKiaB 25%.

ByuzHnauutt posmip 4HCTOTO TPUBEICHOTO TOXO/LY, 1PeACTaB/IeHoro
V NOCTIHHHX IiHaX.

A) 55 845 tuc. rpH.; B) 234215,6 tac. rpa.; B) 225 845 tuC. IpH.;
I') Baacuuii BapiaHT.

Tecr 3.47

laBecropy 3alpotioHyBAIKH BRIACTH B OYAIBHULTBO GijbsIPAHOrO
xkayoy «llapaniz» 250 000 rpu. va 3 poxku npu HopMi 1pHOYTKOBOCTI
40%, ouikysanuii Temn induanii cknanae 35%. Jlatite ouinky iudas-
UilfHOMY BIANBY Ha OYiKyBaHUI A0Xix iHBecTopa, BH3HauTe THII {H-
dasiuii.

A) 278819,3 rpu.; b) 78819,3 rpu.; B) 214540,82 rpu.; I') Bnac-
uuif papiauT; /) momipua; E) ramonyioya

Tect 3.48

Pisenp indusniii sumiptoetsess BBIT — nedasitopos, posmip sikoro
B HOTOUHMX Hinax ckaan 0,83, a 8 ninax 6aszucuoro poky 0,78. Busua-
YMTH Tesnl indusinil i Bkasary {1 THIL

A) - 0,06; B) 0,06; B) 106,4%; I') Bnacuuii Bapiant; [{) ranomy-
loya; E) nortiLHo 3pocraioya, ’
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Tecr 3.49

[nBecTuiiiinmil npoext upunece 21% npubyTKOBOCTI, 3a AaHUMHU
MinicteperBa inanciB piBenn iudusii He NOBUHEH MEPERMIIATH
17%. Busuauurn piseHb peayiniol npubOyTKoBOCTI iHBECTHIIIN, SIKIIO
PO3MIP iHBECTOBAHUX KOMITIB CKJAB 2 MAH. I'PH.

A) 38%; b) 41,6%; B) 3,4%; I') Baacuuii Bapianr.
Tect 3.50

Hexait insectop Brmagae 1200 tuc. rpH. y Jeskuil iHBecTHIHIMHHE
POEKT, cTaBKa NpHOYTKOBOCTI — 26% piunmx. Temn indasiii cxirazae
18%. Poamip naponieHoi cyMH rpolicil 3a HOMIHAJbHOK CTaBKOIO
CKJIaze:

A) 1260 tuc. rpu.; b) 1440 tuc. rpu.; B) 95 tuc. rpu.; B) sracuuit
BapiaHr.



TEMA 4. KOMEPIIITHA EOEKTUBHICTD
IHBECTHUIIIITHOI'O ITPOEKTY

4.1. ouarta rpouioBHX MOTOKIB B OCHOBHIH
JISTBHOCTI MiAIPHEMCTBA

Ouiaka edextiBHOCTI iHBeCTHITHUMX TPOEKTIB Moxke OyTH upe/-
cTaBJIeHa iBoMa eTaniaMu. Ha mepuioMy gaeThed oniika ehbekTHBHOCTI
inpecthiiiinoro npoexty (/f1) v ninomy i BU3HavaeThes JAONIIBHICTD
floro nogaibimoi po3pobku; Ha APYromy — 1POBOAMTLCS KOHKDPETHA
ouigka edexkTuBHOCTI yyacTi B iHBecTHILIIHOMY [IpOEKTI KOXKHOro 3
YYaCHHMKIB.

Ha nepiomy etami opranisaiiiffHo-exonoMiuHHii MexaHiam peali-
3allil npoekTy (30KpeMa, cxeMa Horo ¢hiHaHCyBaHHS) HeBigoMuil abo
BiJIOMU# TiNbKK B 3arajlbHOMY, CKJaJ YYaCHHUKIB TaKoX He BU3Haue-
i, st JoKaMbHUX MPOEKTIB OIHIOETHCA TIMLKH IXHA KomepiiiHa
edextusHicTs, [yt mupoxkomMacitabunx, HapoHOTOCHOTAPCHKUX i
rA0OAMBIIX TIPOEKTIB Y IEplly dYepry OHIHIOETLCS IXHS CycHiJbHA
epexrusHicTh. [ axuio komepiifina epek TMBHICTh TaKHX [IPOCKTIB He-
raTHBHA, TO MOXHA PO3IVISTHYTH JesiKi 3aX0[(i JepKaBHol /ITPHMKHI
1A 326e3TeyeH s MO3NTHBHOI KOMEPIITHOT eheK TURHOCTI, '

AKIo OPoeKT ¥ HiToMy BHSIBISETLCS JOCTATHTLO C(PCKTHUBHHM, TO
HEePEXOIITH JI0 APYTOTO, OCHOBHOTO CTafly PO3paxyHkiB, kol OiabiI
JIETAJIBHO PO3PAXOBYIOTHCH TOKASHUKKU e(PEeKTHBHOCTI 3 YpaxyBanHsIM
incsiii, hakTopis pHaUKyY 1 HeBH3HAYENOCTI, BHOOPY MOXKJIUBOT CXe-
Mi inancyBanis, posmnoaiay npudytkis i T.4. Ledt npouec Moxke ma-
TH iTepaTHBHMI XapakTep, y Pe3ysibTaTi sIKOIo IPUIIMAETLCST 0CTaTOq-
He pillleHRns oA peadiszauil IpoekTy.

Outirka echeKTUBHOCTI yHacTi B IIpoeKTi BRIIOYac:

* eKOHOMIuHY edeKTHBHICTL iHBeCTULIITHOIO [POEKTy — OUiHKY
edeKTHBHOCTI NIPOEKTY 17151 KOXKHOMO 3 YYaCHHKIB (THAJIPUEMCTB—
YYACHHKIB; aKliloHepiB akIioHCPpHUX HIJAHPUEMCTE — YYaCHHKIB
HPOEKTY; GaHKy, SIKMH KpeAuTye HpoeKT; Ji3uHropol xoMmanii Ta
{HITHUX YYaCHHKIR);

* OIHKY CEKTHBHOCTI YYacTi B IIPOCKTI CTPYKTYP BLiIblL BHCOKOTO
PiBHS CTOCOBHO MiAIIPHEMCTBA— YHACHHKA IHBECTULIHHOLIO [IPOCKTY,
Yy TOMY YMcai:
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a) perioHaIbHy i HapOJHOTOCIOAAPChKY edeKTUuBHICTh (oliHKa
epeKTUBHOCTI [TPOEKTY 3 IO3MLIl BIUIMBY Ha EKOHOMIKY PerioHy);

6) rajyseBy edexkTUBHICTh — /ISt OKPeMHX rajlysefl eKoHOMIiKM,
(’piHaHman IPOMHCIOBUX TPYT, 00 €/THAHD i XOJTIHTOBHX CTPYKTYP.

* O10/UKCTHY CCKTHBHICTD iHBectuliiHOro npoekry (edekTuBHiCTD
YUACTi Aep:Kasyi B IHBECTHLIMHOMY 1IPOCKTI 3 TOUKH 30pY JAOXOMIB i
BHTPAT OI0/LKETY).

I1pn oniuLi NpoekTy BPaxOBYIOTLCA TPU BHIM iSUILHOCTI: iHBeC-
Tiiiifua, onepaniitia i ¢dinancosa, i 3 KOKHUM BUAOM AlSILHOCTI [0O-
B'szadi cBoi rpowosi noroxku. HaiiBaxusimus erarom anatisy inBe-
CTHHIHHOrO 1IPOEKTY € OliiHKa [POrHO30BAHOIO I'POIIOBOIO [IOTOKY,
AKUI CKAQTACThes (Y HAGLIBIT 3aTa/TbHOMY BUIVISIZL ) 3 ABOX eeMelr-
TiB: HeoOXiTHHUX iHBeCTHILH (BiATOKY KOWITIB) i HATXOMXKEHHs KOIIITIB,
33 BUHATKOM [IOTOYRUX BUTpAT (IIPHUILIMB KOIIITiB). ,

OrnepagiiiHa AistibHicTh € 3BMYalHOI0 BUPOOHHYOW AisIbHICTIO.
Cain niakpec/iMTH, U0 OCHOBHOK [HSUIBHICTIO OiAIIPHEMCTBA MOXKe
6yt He TITbKMA NpoMucAoBa JHATBHICTD (BUPOOHHITBO SKOI-1icOYADL
[IPOMHCIOBOT POAYKNID), a il 6y /AiBeibHA, TPAHCHOPTHA, TOPIOBeIbHa,
a TaKOX HalaHHS Oy/ib-SIKUX [TOCIYT.

InBecTHuiiiga JAisibHICTD OXOIUHOE [TPOIIEC CTBOPEHHST OCHOBHHX
douniB, BKIIOYAIOYY Kanitadbue OYAIBUUIUTBO, a TaKOX CTBOPEeHHS
a6o 1HaponeHHST 060POTHONO KaliTany.

Ho dinancosoi aisibHoCTi BiIHOCSTBCS onlepallii 3aiydeHHs i T1o-
BEPHCHHA [TO3HKOBUX KOLITIB,

3 KOXKHUM BUJIOM JiS/ILHOCTI 1T0B'A3aHi coi rpomosi notoku. e
TepMiH 3arajIoM OXOILNIOE TP eJIeMeHTH:

* [IPHTIJIHB pea/lbHUX rpoiiet! (IPoLioBi HAIXOIKEHHA );

* BiATOK pealbHUX rpomeit (BHTPATH);

* CcanLIO pealibHux rpoutell (akTHBHUI OanaHc, edekt) — pmmuﬂ
MIK ITPHILINBOM i BIITOKOM PeajbHUX rporueii.

Y pesyapTari inBectuiliitHol AisAbHOCTI 3BHMailHO 3pPOCTaoTh
JOBrOCTPOKOBI akTUBM HIiANPUEMCTBA (OCHOBHI KOUITH), 1O 3B'SI3aHO
FOAOBIHM YHHOM 3 BHUTparaMu (BIATOKOM peadbHHX rpomceit). ¥
CKA4/I] TPOUIOBHX ITOTOKIB Bifl IHBCCTHUIIHAHOT AisJIBHOCTI MOXKHa .
BHIJUTH:

*  [104aTKOBI iHBecTHLI];

*  [epeABHpPOOHNUYl BUTPATH;

* [OTOUHI IHBECTHIIT;



* JliKBiZauiliHe canbao.

1. /lo nouarkoBux inBecTuiiifl (initial investment) Hajexars:

» juBectuilii B cTBOPeHHst abo  IPUPICT  OCHOBHHUX  KOWTIB,
3AifCHIOBaNI /10 TOYATKY Oflepailiiuol AisabHOoCTi;

* 1I0ZATOK Ha MalHO, [JIaTa 3a 3eMeJbHY JIMsiHKY (3eMeIbHU 1Toza-
TOK) Ta iHmi aHajdorigdi mjaarexi, 3ailCHIOBaHI MO 1I04aTKYy
oltepaililHOT AL9bHOCTI; :

* omJaTa BIACOTKIB TI0 {HBECTHILIHTHOMY KpEeANTY, TPU3HaYeHOMY 1A
peasizalliii IpoexTy, a TaKOX OIuIaTa iHIMHX OaHKIBCbKUX ITOCJIVT,
TIOB'$I3aHUX 3 OCPKAHHIM LIbOTO KpEAUTY, 3pohiieHa 10 uotmucy
orlepallifinoi AisIbHOCTI;

* BUTpPATH Ha CTBOPEHHA 0O6OPOTHOrO Kauitaly, HeoOXiIHOTO A1 110-
yaTKy omnepalifiHol AisipHOCTI (CTBOPEeHHs! BHPOOHMYMX 3amacis,
HepeonaTa CUPOBUHH, MaTepialiB i KOMILIEKTYIOUMX BUPOGIB, ki
MaloTh OYTH HOCTABIEH] HA TIOYATKY OTlepallifHol AiSIBHOCTI).

Y cwuaji iHBeCTHIIH B cTBOpeHHst aDO PUPICT OCHOBITHX KOIITIB,
3AiCHIOBAHMX /10 TI0YATKY Olepalliiiiol Al ILHOCTI, BPaXOBYIOTLCS:

* BUTPAaTH Ha TepeJiHBeCTHILIHHI  AOCHIIKeHHS, IIPOBEACHHA
JAOCHAIHAIBKAX Ta KOHCTPYKTOPCHKHX POBIT, Ha PO3POOKY T1POEKT-
Hux Matepianis i TEQ, Ha poboue 1ipoekTyBaHHst i IPUB'SI3KY 1IPO-
CKTY;

¢ BUTpPaTH Ha NpHAGAHHS il OpPeHny 3eMeIbHUX AIIHOK, BKIIOYAIOYN
BapTiCTH NIATOTOBKU /IO OCBOEHHS;

* BHUTPATH, lOB'SI3aHI 3 BUKODUCTAHHSM JIOJIATKOBUX 3eMeJlbHMX
JUASTHOK Y epiofl Oy /i BHHUIITRA; :

* KalitaasHi BKAAJACHHA B TOJIIIEHHSA 3eMeb;

» BUTpATH Ha NPHAOGAHHS | JOCTAaBKY MANIWH, YCTAaTKYBaHHS,
IHCTPYMEHTA i1 IHBEHTapsL, ¥ TOMY YUC/H iIMIIODTHUX;

* BHUTpaTH Ha upuzadanns abo GyAIBHUIITBO OYAMHKIB, CTIOPY/DKEHD i
nepefaBaJbHUX IPUCTPOIB;

* BUTPATH Ha IIPHHAMAIbHO-3/[aBabHi BUIIPOOYBAHHS;

¢ BHTPATH HA IIYCKOHATATOXKYBAIbHI pOOOTH, KOMILIEKCHE OCBOEHHS
IIPOEKTHUX [IOTYXKHOCTeH 1 JOCSrHeHHS TIPOEKTHUX TexHiko-
CKOHOMIYHUX TOKa3HHKIB;

e BMTpaTH Ha NpUAGAHHS HATEHTIB, JilleH31H, HOY-Xay, TEXHOJOTIH Ta
{HIIMX aMOpTH3aLIHHKX HeMaTepiallbHUX aKTHBIB; :

* BUTPATH HA ITITOTOBKY Ka/JpiB /U1st 06'€KTIB, 110 BBO/SITHCA B AIIO,
AKHIO 1l BUTPaATH NependavdeHi 3aTBep/UKellHM KOUITOPHCOM 1 KOH-

93



TpaKTaMH, a Ipolec MiATOTOBKY KaJpiB 3aBCPUIYETHCS 10 MOMEHTY
OCBOEHHST BUPOOHUYHUX HOTYXXHOCTEH, 1110 BBOAATHCS B AiI0;
OIHOPA30OBI BHILJIATI TAPAHTYIOUHM 1 CTPaxOBUM OPTaHizallisM;
ivmi 0/1110pa3oni BUTPATH.

2. Hepeasupodinyi BUTpaTH:

BUTPATH, SIKi BHHUKAIOTE 1PN CTBOPEHHI i peectpattii ¢ipmu (orna-
Ta OPUAHYHUX [TOCJAYT 10 CKIABAaHIIO CTATYTHUX AOKYMEHTIB, BUT-
paT¥ Ha peccrpanito ¢ipmu it ohopmMiens nMpaB BAacHOCTI Ha 3e-
MeABLHY JMIJISHKY, eMiciio IITHHMX nanepis i T.i1.);

purparn Ha niaroropdi gocaijpkenus (HIOKP, pospobka npoexr-
HHUX MaTepiariB, onjaTa OKpeMHUX KOHCYJIbTaliHiHHX IIOC/YT), He
BPaxoBaHi B KOIITOPUCHi¥ BapTOCTi 00'€KTa;

BUTPATH, MOB'd3aHi 3 JiSJIBHICTIO [EPCOHANY B IIepioJ MiATOTOBKHU
BHPOOHUUTBA (OIJIaTa 1palli, BUTPATA Ha BiAPSIDKEHHsI, YTPHMaH-
Hsi IPUMIILEHDb, aBTOMOOLIIIB, KOMUI'IOTEPIB Ta IHIIIOTO YCTATKYBaHHS
i T.in.), He BpaxoBaHi B KOIITOPUCHiI BapTocTi 06'eKTa;

niata 3a 3eMeJbHY JiAaHKky (3eMelbHME TOJAATOK), SKHHA
BUKOPUCTOBYETbCs ¥ Tiepios Oyaisnmiirsa 00 exra;

BUTPATH Ha ilepeABHPOOHUYI MApKeTUHIOBI JOCALDKEHHS i CTBO-
petis 30yToBOT Mepexi;

BUTpaTH Ha CTpaXyBaHusl B epiof OyaiBHIIITBA 00'CKTA.

3. /lo moroyniix HaleXxaTh iHBecTHLI, 3ailicHIORati MicJA BBeACHHS

AT PUEMCTRA B €KCILIYaTalio:

BUTPATH HA NPHAOAHHSI OCHOBHUX 3ac00iB 3 METOK NepeiadayeHoro
POEKTOM po3uiupenHss abo MojepHisanil BUPOOHUITBA, a TAKOXK
3aMicTb BHOYBAIOUUX V 3B'A3KY 3 iX Qi3W4HHM Y4 MOpATBbHHM 3HO-
COM;

BUTpATH Ha NpUADAHHSI HeMaTepiaJlbHUX aKTUBIB, HEOOXiTHHUX ISt
NPONOBKENHS, PO3MIMPEHHsT abo 3MiHM XapakTepy ornepariiHol
JiSLTBHOCTY;

CYMH, SKi CILIaYYIOTBCS TIPH BUKYIII OCHOBHHX KOIUTIB Y Jli3MHrOAa~
BIIA TicAs 3aKiHYeHHS TEPMIHY JOTOBOPY JH3UHLY;

BKA/eHlid B npupict oboporHoro Kanitajzy B Xoai omepariiiitiol
fisgapnocti (y pasi, SKHIO IPOEKT Tiepeabayae B OKpeMi 1epiojiu
3MCHIICHHS 000pDOTHOTO KamiTany, BeJdYHHa WX - BKJIAACHB
[{PUIIMAETHCST SIK HeTaTUBHA);

BUTPATH Ha IepebaueHe IIPoeKToM HpUIO0aHHS [[IHHUX Harnepis.
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VpaxyBaHHs BHTPAT Ha 3aMiHy YCTATKYBaHHS, [0 BUOyBuae
BHAC/1/I0K bisuuHOro abo MOpPabHOTO 3HOCY, MOXKE ICTOTHO BILIMHY-
TH Ha eDeKTHUBHICTb NPOEKTY, 0coOJUBO  SKIO Lt 3aMiHa
RIBYBAETLCS B Hepion moralleHust iHBecTUIlinX KpeautiB. Tomy
BKpall BakAMBO 3aiaBath y BHXiAHin indopmanil eKoHOMi4HO
PALIOHAJIBHI TEPMIHHT ¢y OH HANHOIIBIN ZOPOIOIO YCTATKYBaHHSI (8O-
HH MOXKYTb [IV’Ke BIJIPI3HSATHCS BiJl HOPMATHBHHUX), a TaKOX
BHUPIUIYBaTH TIMUTaHHA 0OpPO 3aMiHy BHOYBAIOUOTO YCTaTKYBaHHS
anajoriyHuMM  abo  TexHiuyHO Oiapli  JockoHaauM. PeinBectuuii,
3ailicHIOBaHI 32 paXyHOK JOXO/IB Bij pearizal(ii [[POeKTY, 3a/eKHO Bij
IX UpusHayeHHsI BIAHOCATbLCS A0 BiJAIIOBIIHOrO BHIAY IOTOYHUX
iHBeCTHII.

4. 3 jixBigaiieto abo peanizalli€ro Ha CTOPOHY MalHa VYaCHHKA T10-.
B'A3aHi SIK JIKBinawuiliHi foxoqu (Bupyuka Bia peasiisauii MaliHa), Tax i
JIKBIAALIHHI BUTPATH, HAIPUKIAJK, BUTPATH HAa NEeMOHTaX Oy/UHKIB,
CHOPY/UKEHb 1 YCTAaTKYRAHHSL, PEeAMETIR, IPHAATHUX JUIS OAILIIOrQ
BHKOPUCTaHHS ¥ BUPDOOHUITRI, OTIATY TPaHCHOPTHUX Ta iHNIMX 10~
CJIYT TI0 peadtizailii i/ab0 yrinisailii MaiiHa, Bixois abo MeTaio6pyx-
TY, a HalIpuKinni peanizaiii npoexty — BUTPATH Ha PeKyJbTHBaliO
3eMeJbHUX AlJISIHOK i UpaueBJalUTyBaHHSA I1palliBHHKIB, BKJIOYAIOYH.
BHILTATY BHX{AHOT TOTIOMOTH, Y po3paxyHKax eeKTHBHOCTI 3BHYAHHO
BpaxoByeTbest JiKBiauiiiHe caqplo — pi3HULA MiX JiKBigauiitHIMH
J0X0/aMM | BUTPATAMIL.

I1pu BcTaHoOBJIEHHI PO3MIpIB KOKHOrO BUY iHBECTHLIIHHUX BUTPAT.
PEKOMEH/IYETLCA BPAaXOBYBATH pe3epB KOIITIB Ha HelepeadaueHi
inBecTuLiiiHI po6OTH | BUTPATHL.

KpiMm Toro, ao rpoiioBoro noToky sif iHBecTUliiiHol AistibHOCTI
BKJIIOYAIOTHCS 3Mminu oboporHoro  Kamitasy — (30inbilleHHSE
PO3TASIIAE€ThCA K BiATOK KOIITIB, 3MeHIIeHHA — SK [IPHILILB).

OCHOBHMM# HAAXOIDKEHHS peatbuuX rpomedf Bif onepanifigoi
AISIBHOCTE € BUPYUKa Bi/ peasizaiii iipoxykuii. KpiM toro, B Haaxo-.
IXEHHI 1 BIATOKY pealbHUX rpouleif cjij BpaxoByBaTH JOXOIH i BUT-
paTy BiJ nosapeasizailiitHux ouepatiiii, besnocepeanbo He IOB SI3aHHX
3 Bﬂpo6}muTBOM tpoaykuii. /lo nunx, 30KpeMa, HaJleXKaTh:

o TOXOAM Bi peastizanii mMaiina, 1o snbyBae (v T.4. MaiiHo, sike peai-
3y€ThCs 1P AiKBianil nijnpueMcrsa HAUPHKIHII po3paxyHKOBOLIO
nepioay). 3azHadeni AOXOAK MOXYTh He 30iratvcs i3 3aJIMIIKOBOIO
BapTiCTIO TaKOro MaliHa,



* JOXOAU Bl 3ia4i MaliHa B opeHiy abo JisuHry (sikiro 1i ouepanii
He € OCHOBHOO AISLIBHICTIO); ‘

* HAJAXO/DKEHHSI KOIITIB TIPU  3aKpUTTi  Jel03UTHHX  paxyHKiB
(BIAKPUTTS AKMX HepebaueHo MPOeKToM );

*  TIOBECPHEH S ITO3UK, HAJAHUX IHIIAM yHacHHKaM;

o OACPIKAHHS KOUITIB 110 UPHIOAHNX WIHHKX Hanepax i T.iH.
¥ Bigroky peaaptux rpoiell sia onepaniiHoi AisibHOCTI BUKO-

PUCTORYIOThCS JIBA TOKa3HUKH MOTOYHHMX (oHepalifinwx) BUTpaT:

MOBHI onepauifivi BUTpaTH # ollepallifidi BUTPaTH, U0 BPAaXOBYIOTh--

sl
Minancosa JisUIbHICTH  BiapisHsieThCst  BiA  onepamtifiHol  Ta

igBecTHitilinol THM, H{0 /0 Hel HaleXaTh oOnepailii 3 KOUITaMu,

«30BHIIIHIMH» 110 BLIHOLIEHHIO JIO NPOEKTY, a HE 3 KOIITaMH, fAKi re-

HEPYIOTBCS TipoekToM, [powtoBi notoky 1o GinaHcoBii aissibHOCTE

BU3HAYAIOTLCA TifIbKH B PO3paxyHkax eheKTHBHOCTI y4acTi B POeKTi.

Taka yvacts nepeadauae spificenns inpectuitiil. [lxkepenom xkomris

ST TIHOTO MOXKYTH OYTH: i
1)KOIITH, «30BHiNIHI» M0 BIAHOUICHHIO J10 1IPOECKTY, OMepallii 3 SKu-

MH BPaxoBYIOTbCS 110 piHaHcoBIH JistibHOCTi. BoHu BK/OYa10TE:

* BJIaCHi KOIUTH y4acHWKa. [X BK/IajieHHs Ha/lac NpaBo iHBecTopaM
(naifyacTinie akiioHepaM) KOPHCTYBaTUCS YacTHHOI JIOXOB
BiI NpoeKTy 1 4YacTUHOW MalHa NiIPHEMCTBA Mpu  Horo
JIKBIAAUIT;

¢ 3afydyeHi KOITHY (KOUITH iHIIMX y4AacHHKIB i KpeAMTHUX YCTAaHOB).
Boun He pnaloTh OpaBa Ha JIOXOAH Bil NPOEKTY i Malino
HIIPUEMCTBA 1 HAJaI0ThCH Ha YMOBaX NOBEPHEHHS 1 IATHOCTL; - w
2)KOHuITH, SIKi FeHePYIOThCA HpoekToM. /Lo HHX BIAHOCSTBCS HacaM-

riepejl IpHOYTOK 1 aMOpPTH3allist CTBOPEHOIO NiANPHEMCTBA, a TAKOXK

JIOXO/H Bifl piHaHcoBHX olepariiil 3 HMMU (Bi/l BKIAIeHHA THMYACOBO

BLARHHX KOIITIB Ha JIENO3UTHI paxyHKy, y Hiuyi nanepy abo iumii mpo-

exti). OnepkaHHs i BHKOPMCTAHHS 1HX KOIITiB BPaXOBYIOTbCS B

TPOIIOBUX IOTOKAaX 110 onepaniiiHiil ta iHBecTuiiiuiil AistabHOCTI.

Cxnaz rpouioBUX HOTOKIB Bi/t (hiHaHCOBOT JLISIIBHOCTI IPEACTaBHMO B

Tabm 4.1.
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ladbnuus 4.1
Cxaaj rpoloBUX NOTOKIB 81 (PIHAHCOBOI JUSVILHOCTI

" TIPUTLAUB —1r0) BUITIK - orw)

361 uIeiN AKIHOHCPHOTO

. JIMBi/IeHIM 3a aKIisiMH
Kamitany

Onepkatns nHo3uk,
cy6eniit, nosmyok (to6To
Oe3IPONEHTHNX 031K )

[Toraimed s MO3U4OK i TO3UK
(BEJIOYAIOYH BIJICOTKH)

HaxxoipkeHHs nnarexis 11o [Tonarky Ha 10XoaH
HaJaHUX 1103HKax Bijl HAZIaHWX 1JO3UK

HokasHukn xkoMmepuiiiHoi eeKTUBHOCTI IHBECTHINIIHOTO [POEKTY
BpPaxoBYIOTh (hiHaHCcoBi Hacaigxku Horo peasnizamil y TOro yyachixa,
AKUI Mae 3ailicHIoBaTY diHaHCyBaHHsI HpoeKTy. [Ipu HboMy BUXOASTE
3 1IEePeYMOBH, IO [IpY ouinyi edeKTUBHOCTI IIPOEKTY B UiJIOMY HOro
(hinaHcyBaHHs 3AificHioe oauMH yuacHUK. Edwextusnicrs yuacri B
POCKTL  PEKOMEHAYCTBCS  PO3PAXOBYBaTH 3 MeTOO  HepeBipku
(hittarconoi peanizoBaHoCTi MPOCKTY # OWIHKH 0T eheKTHBHOCTI.
(Dinarncypalns iUBECTUUIIHOTO NPOEKTY MOXKYTb 3AIHCHIOBATH KijbKa
VYaCHHKIB PiSHOIO THILY: akiioHepH, GaHKM, OHOXKeT i T.41.

4.2. lorix peanbHuX rpouei

llorokom peanbuux rpouteit () (Bia aurn— Cash flow of the real
money) Ha3uBAETLCS PI3HUILT MiX MPHUILIMEOM i BIATOKOM KOMITIB Bif
IMBECTHLIHHOI Ta onepauiifnol AiANbHOCTI B KOXHOMY mepioai a/itic-
HEHHA NPOeKTY (Ha KOKHOMY Kpoli po3paXxyHky). [lamuil moxasHuk
pospaxoByeThes 3a Gopmyliow (4.1):

F)y=(IF@O)~-O0R0)+UEO-OE@)=FO+£0), 4.1)

ae [F(0.0F(@) - npums (in-flow) i sigrik (out-flow) xourris Big
iuBecTHIIITiHOI JstILHOCTI;

IE,(1), OF,(1) — upmunis i BIATIK KOIITIB Bi/l onepanifinol AisIbHOCTI;

K@), () - norix peaJbHHX rpoulell Bi iuBecTHIiitHOI Ta
onepatliifHol AisIbHOCTI.
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{punamey i BiATOKH KOMTIB Bijl iHBecTHIIfHOL Aif/IbHOCTI npel-
craBuMo B Tabu. 4.2.

Inpecruniiina AisIbHICTD

Tabruus 4.2

HoKA3HH K] 3nayerins Ha Kponi
0 i 2 n-i
1. | 3emin - +
2. | Bynuxu i _ +
CTIOPYAKCHHS
3. | Mamunmu, yeraTky-
BaUH4 i nepefaBaibHi | — +
HpucTpoi
4. | Hemarepiannui B +
AKTHBH
5. | lpupicr obopotnoro | +
Karitaay
6. | Ycoorn
iHReCcTHIIN F (1)

Hpursunu i BiATOKH KOUITIB Bi/l onepaltijiinol AisALHOCTI TpeicTa~
BHMO B TabJ1. 4.3.

Onepaniiina J(isgnabHicTh

Tabuus 4.3

[Tokasnuky

3HayeHHs Ha
Kpoui, IpH.

1121, n-i

Obcsr npopaxis

Hina

g b b

Bupyuka

Onviara npaui pobiTHUKIB

Marepiann

Tocriiiii Burpari

NGy

AMopTH3auis yerarkypants, A

SISO IO IO

98



8. | BizcoTku 1o Kpeaurax

[MpubyToK 10 BiApaxyBaHHs MMOAATKIB
(.9 =1.3-4-5-6-7-8)

10. | IoaaTok Ha 1ipnGyTOK

i lpoexroranwuit ynctwit poxin 4 (n. 11
=191 10)

PeayanTat Big onepantiitnoi gisasHocTi 0
L)=90+4

< o @ &

12.

Housitrg npunoueis | BiATOKIB peanbHMX TpOMEH MPUHITHUIIOBO
BiJIPI3HAIOTHCS BiJl TOHSTTS A0X04iB i BUTpat. Hanpukna, icHy1oTh Taki
HOMiH&J/IbHO-IPOLIOBI BUTPATH, SIK 3HCIIHEHHsl aKTUBIB i aMoptusaris
OCHOBHHMX KOIITIB, AKi X0uYa IJ 3MeHNIYIOTh YUCTUH X0Xifl, ale He BIUIM-
BAIOTh Ha MOTOKH PEaJbHUX TPouIeli, TOMY IHO HOMIHAJILHO-TPOLIOBI
BUTPATH He Mepei0avaloTh onepaiiiil o nepepaxyBaHHIO FPOIIOBUX CYM.
Bci BUTpaTy 3MEHIYIOTH ONOJATKOBYBaHHIH [PpHOYTOK, BHU3HAYAIOUH
pO3Mip uncToro NpuGyTKY, ajne He BCiX BUTPATH HOTPEOYIOTh PeaibHOro
nepersialy rpouteit. 3 inuoro 60Ky, He BCi MpoLIoBI BUILJIATY, [0 BIUIK-
BAKOTh Ha NOTIK PeANLHMX Tpollled, Haexatb /o BUTpaT. Hanpuxian,
npuabants MaifHa aGo ToOBapHO-MaTepiafibHAX 3anaciB IOB'SI3aHO 3
BIATOKOM peaibHHUX [POILEE, aJIe HE € BUTPATOIO,

4.3. Canpio peansHux rpoueit

Canbno pearbnux rpoweit b, (1) (Bix anrn. — Balance of the real
money) — e PisHUL MK TPHIIMBOM i BIITOKOM KOUITIB Bijl iHBeCcTH-
iHOT, onepauiiinoi i digancoBoi AisSABHOCTI HA KOXKHOMY KpoHi po3pa-
xyHKy. Casib/JI0 peardbHHX Fpolieil PO3paxoBYETHCH 3a hopMyoio (2):

b, O=F+EO+FE@), (4.2)

jle Fi(t) — norik peasibHux rpouied BiZl hiHaHcoBOT AisiipHOCTI,

PospaxyHok notoxy peajbHux rpofieli Bif $piHaHCOBOI AiISIIBHOCTI
upeactaBiaeHuil popmyomn (4.3): o

E@)=TE{)-OF(®, (4.3) | i
ae IF(6), OF () — npunaus i BiATIK KO1ITIB Bijl hiHaHCOBOT /1iSLTBHOCTI.

Ipunausu i BiaToky xolitie Bix riHancoBoi AisSLABHOCTI npeActTa-
BUMO B Tabu1. 4.4.

»
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Tabruys 4.4
MDinaHcoBa JiSIBLHICTD

3HavyeHHs Ha KpPoui, IPH.

Hokaznukn 0 i R

1. | Baacnuii xanitan (akiiii, cy()cM}_{ii‘) +
2. | KOpoTKoCTpoKOBI KpeanTi +
3. | Jlosrocrpoxosi kpejiiru +
4. | Horamenns saboproaHocTi 1o

KpeJHMTax
5. | Burviara nusiienais -
4. | PesyasTaT hittiavicoBoi AigAbHOCT]

F@)

[Min nmpurviMBoM KOWITIB Big iHallcoBOI JAiSMLHOCTI PO3yMiEThCA
BJlacHU# Kanitai (akuii, cybeusii) i i1o3nkosi komta (KOPOTKOCTPOKOBI
i JOBroCcTPOKOBI KpeltTH) Ha KOKHOMY kpotil pospaxyiky. /o cxuary
BIATOKY KOIITIB B (PiFAFCOBOT AIFABHOCT BXO,AThH CYMH [TOBEPHEHHX
HoMy ITO3MKOBHX KOUITIB (BHUILIaTa AUBiAeH B, norauieHus 3abopropa-
HOCTeH 110 KpeiHTaX) Ha KOKHOMY KPOLi pospaxyHky. PospaxyHok 11o-
TOKY pea/ibHUX Ipoliel i calb/0 peabHUX Tpoiiell npejacrasieHi B
Tabm. 4.3.

4.4. Canbio HAKONMYCHUX peabHUX Ipolieii

Canb/lo HAKONUYEHNX peaslbHUX rpomeit (Big anrn. — Balance of
the accumulated real money) — ue Hapomemm Pe3yabTATIB CAJILIO pe-
aJIbHUX rPotieil 1o Kpokax npoekTy (1adi. 4.5).

Canb/10 HAKOIMYCHHX PeaIbHUX I'POLeil BU3HAYAETbesI 32 (hopMy-:
010 (4.4):

B,.0=b,0+b, 1) (4.4)

[MozuTuBHE caJbg0 HaKOIHYCHUX pPealblIMX TPolledl CKIAJ410Th
Bl/bHI kowTH Ha Oyib-sikoMy Kpolli Ipoekty. Heobxixnow yMosowo
XIPHMHHI sl iHBeCTHILiHOTO IIPOCKTY € IMO3UTHBHC 3HAUCHHST CAJIBIO
HaKOTHIYEHIIX PeathbHIX Ipouiell ¥ 6yaL-gkoMy YacoBoMy iHTepsai,
JIC QNI yuaciuk siiiicHioe BUTpart abo OACPAYE JIOXOL
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Heratupna BeiMHa canib/[o HAKOIMTYEHNX PEaIbHUX TPoILicil BKasye
Ha HEOOXiHICTD 3ATyYeHHs YIACHMKOM JOJIATKOBHX BAACHHX abo [103H-
KOBMX KOUITIB i BitoOpasken st iX y pospaxyHKaX PesyIbTaTUBHOCTI.

Tabnuuys 4.5
IHokasHuky koMepHiiiHOi e CKTHBHOCTI

3HaueHHst Ha Kpolli,
[Tokaznuku o THC. 40J1.
0111213 {.1mn

1. PeayabTat iHBecTHHI{iHOI AiSIBHOCTI
F(t) - +
2. Pesyaprat onepautitinoi aigabnocTi
F(0) 0
3. llotik peasbHuUX rpoiieit
Fiy=EW0O+F(?) -
4. Peayantat dinancoBol gisibHoCT

F() : + | =]=1=
5. Canp/io peasibHUX rpolirei

b, () =FO)+E0)+EQ) 0

6. Casipjl0 HAKOIIMYECHHX PeasibHUAX PO~

weit B,,0)=b,)+b,(-1) 0

Posrasnemo npHKIajl pospaxyHKY KOMEPHiNHOL edeKTHBHOCT
peasisaiiii iHBECTHI{IIIOrO TIPOEKTY Ha ITiITPUEMCTBI.

Mpuxnan 4.1
Buxiani nani (mocranoBka 3aj1advi):

Mpoaykuis xoHiiepHy AFG xopucTyeThest BeIMKUM MIONUTOM, i Le
7A€ MOXJIMBICTD  KCPIBHUITBY pPO3IIsIAaTH  TPOEKT  301MbIIeHHS
HPOAYKTHBHOCTI IIZIIPUEMCTBA 3a PAXYHOK BHILYCKY HOBOI HPOAYKILii.
3 1€ MeTo10 HeoOXIAHO HACTYITHE:

* NOAATKOBI BUTpaTH Ha npundanus aidii paprictio a/C = 160 (Tuc.

JOJL)
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* 36inblileHHs 060poTHOTO Kamitaxy Ha A OK = 29 (tuc. gon.)

* 306iJbIIEHHS eKCIUIYaTalli IHNX BUTPAT: ‘
a) BUTPATH Ha OILIATY Npaili tepconaay 3a uepuliii pik a37 = 55

(Tyc. 104.), i Haagi 6y,r1yTb 301ABITYRBATHCSA Ha 2 THC. A0J. TOPIYHO; "
6) upnabaHHs BUXIAHOI CHPOBUHH /LIS [OAATKOBOTO BHIIYCKY A CM

1=49 (Tuc. poJ1.), i Hagaxi BoHM OyAyThb 30LIbLIYBATHCS HA 3 THC. 101

OPIYHO;

B) iHIII I0AATKOBI MOPIYHI BUTPATH CKIALYTH 2 THC. 10T

* obcar pearrizanii HoBoi mpoaykuil mo WAt pokax Q1 - Q3 (Tuc.
mr.) BiaoBinno: 49, 44, 53, 46, 48

* 1[iHa peajizamii NpoayKuUil 3a nepruuil pik 5 g0 3a oguHuLo i Hyne
mopivHo 36iburyBaTHCS Ha 0,5 1051,

* aMOPTH3allis 3MIICHIOETLCS pIBHMMM YacTKaMH [IPOTATOM YCHOTO
TepMiHy cayxkbu ycrarkysanusi. Yepes msaTb POKIB PHHKOBA
BapTICTh ycTaTKyBaHHsA ckiale 10% ioro royaTkoBoi BapTocTi

* BUTpPATH Ha JIKBIiMaI{iio ycpes m'sATh POKIB CKIAAYTh D% PUHKOBOL
BapTocTi ycTaTKyBaHHsA

o s upuiaGaHHsT YCTATKYBaHHS HeOOXiHO B3STH JOBIOCTPOKOBUY |
KPEeIUT, PIBHUI BAPTOCTI yeTaTKyBadus, Mg 12% piuaux repmiHom
Ha M'ATh PoKiB (HOpMa AOXOAY Ha Kallirtal, BapTicTh Kanitany
WACC = 12%). I[lopepnenus ocHOBHOI CYMH 3AiHCHIOETBHCS
PIBHUMM  4AaCTKaMH, JIOYHHAIOYH 3 JAPYroro poky (ILratexi.
Hanpukinili poky). [Tonatok Ha npubyrok — 25%.

Pimenng

Pospaxyemo uucry jaikBifauifiHy BapTicTb Yyepes IUSTh POKiB.
Busgaunmo pUHKOBY BapTicThb:
_AIC-10% _160-10%
¢ Tl00%  100%
PospaxyeMo BHTpaTH Ha NiKBifaiio:
=P 3% _165% 4 ¢ ruc. o
T100% | 100% i
BusHavaemo onepati iHui JoXij;
oAd=P -3 =16-0,8 =152 tvc. go
[onaTox Ha npubyTOK HpY AaHilf cTaBlli ONOJATKYBaHHS CKJIAJIE:

C Ja50;
n=_0_£_(’_~=l_5’_2_:§£= 3,8 Tuc. 1o ) L
100% 100%

Yricrta JikBifaniiiga BapTicTs CKJale;

= 16 THC. 0.
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YiB=04-H =152 -38= 11,4 Tuc. gon.
3HAX0AMMO pe3yJbTaT iHBEeCTHIHHOL AiSIbHOCTI, KUl IpejcTa-
BHMO B Tabn. 4.6.

Tabruus 4.6
IuBecTuuiiiHa AisSIBHICTD HO IPOCKTY

3HavyeHHA Ha KPOLi, TUC.

Tokasunku J0.
0 |t121314| 5

Texnomnorivua ninig, IC 16010010 ] 0114
Hpupicr oboporHoro
KaliTasy -2910]10]0;0

Yceworo inBectHIiill, F(n) 18910 {01010 {114

3HaX0AMMO pe3yJbTaT BiJl onepaliiiHol AisIbHOCTI. 3HadyeHHs 3a
TAKHMU  MOKasHHKaMi: obcAr UPOAaXiB, INiHa, onuarta mpaii,
Marepianay i mocTilfHi BUTpaTy, Mu 6epeMo 3 BUXI/THUX JaHHX.

Bupyuka Bia peanizauii 1pojykuii BH3Hava€Thest K A0OYTOK
006'eMy NPOJIakiB Ha HiHY OAUHNII BHPODY.

Beranosiioemo amopriaaliiiini BigpaxyBanHs:

4, = HGTeJTc, ’ (4.5)

ne 116 - IoyaTKOBA BapTiCTh YCTATKYyBaHHH, TPH.;

Jle — nixsianiiiHa BapTicTh yCTaTKyBaHHS, [PH.;

Te — KijibKicTL POKIB eKcrTyaTarii

AMopTu3atliiiii BiipaxyBaHH CKIIALYTh:

deoo= e e 160-1L4 19 99 1. som.

Te 5

3a YMOBOIO HaM BiZOMO, IO /sl IPHUAGAHHA YCTaTKYBaHHSA |
HeOOXiJIHO B3SITH JIOBrOCTPOKOBHIT KpeuT, PiBHINT BapTocTi ycTaTky-
Banus, nig 12% pigaux Tepminom na 1wate pokiB. [loseprenus
OCHOBHOI CYMHU 3IMCHIOETHCA PiBHUMH YacTKaMH, [IOYHHAIOYH 3 ApY-
roro poky (Iiatexi HanpHkindi poxy).

IIpeacraBumo yacoBy AiHiI0 | BUSHAYMMO CYMY WIOPI4HOrO Miare-
JKY Ta CYMY HIOPiYHO BUILIaYYBaHUX BIJICOTKIB 110 KPeuTy:
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R

7
z

Ra
|
1
5

] !
T T
0 1 2 3 4

OcKi/fbKY 3riHO 3 AOTrOBOPOM CyMa BIOPIYHUX BHIVIAT OJ{HAKOBA,
10 R,= R,= R,= R, oTxe, noramenHs saboprosanocri cxiae:
R =% =40 THC. 10JL

BincoTku 3a kpeUTaMu 110 pOKaX CKIALYTh:

1 pix: 160 - 0,12 = 19,2 Tuc. aoxn. ‘
2 pix: 160 - 0,12 = 19,2 Tuc. noxa.

3 piw (160 - 40- 1) - 0,12 = 14,4 Tuc. nox.

4 pix: (160 - 40 - 2) - 0,12 = 9,6 Tuc. gou.

5 pix: (160 — 40- 3) - 0,12 = 4,8 Tuc. gon.

ITpubyTok a0 BipaxyBaHHs TOAATKIB MU BH3Ha4acMo 3a GHopMy-
Joto (4.6):

IT = Bupyuxa - 3ampamu (4.6)
ITotiM BH3HaYacMo 1Mo/1aTOK Ha IPHOYTOK 3a hopmyoo (4.7):
HIT=11-C, (4.7)
fe C, — craBpka nojarky Ha npubyrtox (0,25 — iH/IeKCHe BHPAKEHHS

Zo/

BI/ICOTKIB IO NOAATKY HAa TIPHOYTOK 3 po3paxyHKy 25%).
Yuetuil zoxia ckaazne:

Yl =1-HlI (4.8)
PesyiibTat Bijl onepauiitaoi gistisHocTi craaje:
F)=44 + 4 (4.9)

PesysbraTit pospaxyHKiB BiZ onepartiitHoT AisIIbHOCTI 110 KOKHOMY
KPOKY TIpe/icTaBuMo B Tabi. 4.7.
Tabnuys 4.7
Onepaijiiia AisUIbHICTD HO IPOEKTY

3HayeHHs Ha KPOILli, THC. O

[ [Tokasuuku 0 1 5 3 4 5

1. Obcar npoaaxis, WT. 49 000 | 44 000 | 53 000 | 46 000 ; 48 000

2. lina 0,005 | 0,0055 | 0,006 |0,0065] 0,007

3. Bipyuxka (n. t Y. 2) 245 242 318 299 336

4. Oniara upaui pobiTHUKIB 55 a7 a9 61 63

(R[] fag [ fand

5. Marepianu 49 54 59 64 69
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6. MocTiiini Butparn 0 2 2 2 2 2
7. AMopTisauisa yeratkypadua | 01 2972 | 2972 | 2972 | 29,72 | 29,72
8. BiJIcoTKI 110 Kpemrrax 01 192 18,2 14,4 9.6 4,8
9. Cyma prTpat maoc
AMOPTHAALIS 0115492 161,92 | 164,12 | 166,32 | 168,52
10. TIpndyTox 10 BigpaxyRavus
| (1OTATKIB 0, 90,08 | 80,08 { 153,88 1132681 167,48
11. llogatok HanpubyTOK 01 2252 | 20,02 | 3847 | 33,17 | 41,87
12. llpoexktoBanuii unctuil
AOXijL 0] 67,56 | 60,06 | 11541 | 99,51 | 125,61
13. Pesyavtar Biz onepauiitoi
JifAbHOCT Fo(t) =t + 4 0] 97,28 | 89,78 | 145,13 129,231 155,33

JHAXOAMMO pe3yabTaT BiA (piHaHCOBOI AisLIBHOCTI.
Baacauit xanitan Bijiosizae 36ibiieHHI0 0G0POTHOrO Karlitany
OK. JloBrocTpoxkoBU# KpeauT BiINOBIAAE [I0AATKOBUM BUTPATaM Ha

npuabanns aiaii 1C.

Pesyabpratn  ¢hiHaHCOBOI
arebOpaiuna cyma nynkris 1—3, npejcrasieni B Tabit. 4.8.

HisIMpHOCTI,

ki

BH3Ha4alwTbCA K

1loTiM 3HAXOMUMO TTOKA3HUKY KOMePpINiiHOl edeKTUBHOCTI: NOTIK
peasbHuxX Ipoiieif, caitblo peatbHHMX IPoIleH, calblo HAKOMUYeHHX
peIbHUX TpoIleil, 3HAUCHHS sIKUX BU3HA41IMo B Taba. 4.9.

Tabruus 4.8 '

MinaHcoRa JIiAALHICTD 10 TPOEKTY
oKasHIK 3uaYeHHs Ha KPOlH, THC. IO,
0 1 2 3 4 S
1. Buracuwmii kamitan 29 0 0 0 0 0
2. /loBrocTpoxkoBUi
KpeAnT 160 1 0 0 0 0 0
3. Horamentst
3a00proBaHoCTti 0 0 | -40}-40]-40]-40
4. Pesyabrar piHancoBoi
| isubHoCTi F3() 189 0 —40 [ —-40 | -40 | - 40
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Tabauus 4.9
IlokasHukH KOMepuiitHoi eeKTHBHOCTI

ToKasiuKi JHAYCeHHA Ha KPoili, THC. A0
‘0 1 2 3 4 5
1. Peaysaptar inBecTHLifiHOL
Aistibaocti F(t) -1891 0 0 0 0 11,4
2. Peaynprat onepanifisol
jistrstocti Fo(t) 0 97,281 89,78 | 145,13 1 129,23 | 155,33
3. llorik peansHux rpomeit
F=Rn+F @) -189197,281 89,78 | 145,13 1129,23 | 166,73
4. PeaybtaT dinanconoi
Hxistabnocti F(1) 189 0 ~ 40 -40 | 40 | -40
5. Caibio peanbHuX rpoulet
b (1) = Fi () + FR () + F5(0) 0 197,281 49,78 | 105,13 ] 89,23 126,73
6. Caiib0 HAKOIMMYEHUX pe-
ATbHUX rponsels
Barm (1) = bri(t) + brau(t — 1) 0 [97,28]147,06 | 252,19 | 341,42 | 468,15
Bucnosok

Y nanoMy mipoekTi AOTpUMYEThCS HeoOXinHAa YMOBa NPHITHSATTA
OPOCKTY — IMO3HTHBHE 3HAYCHHA CAJbI0 HAKOIUYCHHX peaJbHUX [PO-
1eii CrrocTepiracTbes Ha KOXKHOMY 4acoBOMY ilTepRalil.

HeratuBHa gBesudiHa calblo HaKOMMYENHX pealbHHX Ipoiieit
cBiayiLIa 6 1po HeoOXiAHICTD 3aayd4eHHs] JOAATKOBHX BJIACHHX abo
[O3UKOBUX KOUITIB.

3asadi 70 TeMH 4

3amaua 4.1
i

B ivpecTuilifiny xoMmrmaiiio OpejacTaBieHi pe3yJbTaTH ITPOTHO3HHX |
AHAJTI3IB 110 JIBOX HPOEKTAX 30LMbIICHHS 11POAYKTHBHOCTI HiAIPUEMCTBa
3a PAXYHOK BUIIYCKY HOBOI HPOAYKIGT. 3 11i¢Io MeTO10 HeoOKiauI: .
e JomaTKOBi BUTpatH Ha 1PWAGAHHSI TeXHOoJOorYHOl JiHii sapricTo

AlC (Tuc. pon.) :
¢ 36inpuieHHsA oGopoTHoro Kanitaay Ha OK (tuc. 1on.)
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* 30i/bUIeHHS] eKCITyaTaliHHUX BUTpAT:

a) BUTPATU Ha OLAATY Mpaili flepcoHatdy 3a repuit pixk 3, (THc.
110J1.) CM., i Hagauii Oy Th 30iAbIIyBaTUCS Ha 2 THC. A0J1. NIOPIYHO;

6) npuabanHs BUXiIHOI CHPOBHIY JUIA TO/IATKOBOTO BHIYCKY CM,
(tuc. [04L), i Hajaxai Bouy OyAyTh 30LAbIIYBATHCS Ha 5 THC. IOJL
(LOPiuHoO;

8) ifi Z0aTKOBI WOPIYHI BUTPATH CKJIAAYTh 3 THC. /101
* obcsr peasiizaifii HOBOI TPOAYKILil 1o N'siTH pokax @, - @ (Tuc. wr,) .

BiAnosigHo.

« 1lina peanizauiil npogykilii 3a epiunii pik 5 40J1. 3a OAMHUILO i Oynie

inopiuto 36iapysaTucst Ha 0,5 101
* AMmopTH3allis 3AIICHIOETHCS PIBHMMM YacTKaMHU [TPOTSITOM yCbOTO

TepMiHy cayx6u yctaTkyBauns. Yepes 5 pOKiB pyUHKOBaA BapTiCTh -

ycTatkyBaHHs ckiazne 10% fioro 11o4aTtkoBoi BapTocTi
* BUTPATH Ha JIKBiJlallil0 Jepe3 I'SiTh POKIB CKJIATYTb 5% BiJ -

PHHKOBOI BapTOCTi YCTaTKYBaKHA
* JUIS DpUADaHIS YCTATKYBaHHSA HeoOXiZIHO B3STH JAOBLOCTPOKOBUIA

KPEAUT, piBHMi fioro Baprocti, nin 15% piuHux tepMminom Ha 5 .

pokis. lloBepHeHHST OCHOBHOI CyMH 3IiNCHIOETBCS PiBHHMM 4aCT-

KaMH, [IOYMHAIOYM 3 JPYIOro POKYy (Iijiarexi HAUPHKIHIL POKY). s

Noxarok Ha npubyTok — 25%.

Ouinnty ntoxkasHUukK KoMepiiiiHoi edekTHBHOCTI ABOX IIPOEKTIB.
Busnaantu iHaHCOBY peaiizoBanicTh POCKTIB.

Buxinui xaHi 119 BHKoHaHHA 3aaayi

Bapiant _
TPOEKTY | ICIOK} 3, [ Cm 1 Q1Q, 1 Q| Q&

112251 50 {86 1 85 90|77 19581190
21236 52 {90 | 96 | 86 | 86 | 90 | 90 ; 86

3anauya 4.2

B iHBecTui{iiiHy KOMIIAHIIO NPEACTaBIeHi PesyabTatit [IPOrHO3HUX
aHasH3IB M0 ABOX 1IPOEKTAX 30iapmeHs HPOAYKTHBHOCT HUIPHEMCTBA
33 paXyHOK BHIYCKY HOBOT MpoAyKIi. 3 I[€io MeTolo HeobxijiHO Ha-
CTYITHE:
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* JIOJIATKOBI BHTpaTH Ha IPHMAGAHHS TEXHOJOrIYHOI JiHIl Baprictio
AlC (tuc. on.)

* 30liblIeHHst oGopoTHoTO Kanitamy Ha OK (thc. 10:1.)

* 3GIJMBLIICHHS eKCTUTyaTalliitiinK BHTPAT:

a) BUTPATI Ha OIUIATY TIpalli HepcoHady sa Hepuidit pik 3, (Tuc.
AOJL) cM., | Hajaui 6yzlyrb 36ijlbmym'mc;1 na 3 THC. JOJL. HIOPIYHO;,

6) 1pu/baHHsa BUXIHOT CUPOBUMHM AT JI0ATKOBOrO sHIycky C,
(tie. o), i wagani BoHm OyayTh 36inbHIyBaTHCS Ha 6 THC. ZOJL
HIOPIYHO;

B) iH1lIi IOAATKOBI WOPiYHI BUTPaTH CKIadyTh 4 THC. 0L
* obcsir peadisauii HoBol TPOAYKLIi 110 1’1t pokax Q, — Q;(Tuc. wr.)

BiJIITOBIAMO.

* 1iHa peasizalii MpoAyKILi 3a nepiuuii pik 5 K0J. 32 OXUHULIO i Oyie
mopiuno s6inprryBatcs Ha 0,5 102,

* aMopTy3alia 3jiICHIOETbCS PiBHUMU YaCTKAMM IIPOTATOM YCbOIO
TepMiny cayxOu ycratkyBaiHsa, Yepes 5 pokiB puikoBa BapricTh
yeTatkyBaHus ckaane 10% fioro noyaTkoBoi BapTocTi

* BUTpaTH Ha JIKBIalll0 Yepe3 5 POKIB CKIAIyThb D% PHHKOBOI
BapTOCTi YCTATKyBAaHHSI

o Jist IPHAOAHHS YCTATKYBAHHS HEOOX1HO B3STH JIOBTOCTPOKOBHH
KpeNT, PIBIME BapToCTi ycTaTkyBauns, mif 13% piyunx tepMinom
Ha 5 pokiB. [ToBepHeHHsI OCHOBHOI cyMM 3IHCHIOETLCA PIBHHMH
JACTKAMH, TIOYMHAIOTH 3 IpYrore poky (I11aTexi HallpuKinui poky).
[losatox na upubyrtox — 25%.

OuiHUTY TOKAa3HWKH KOMePIIitiHol edeKTUBHOCTI ABOX IPOEKTIB.
Busnaunti inanicoBy peanizoBaHiCTh MPOEKTIB.

Buxiadi Aadi A1s1 BUKOHAHHSA 3ajayvi

Bapianr ,
iy | IC] 0K 3 | )@ Q|0 ]Q|Q

11247 | 54 1 94 | 100 | 89 | 90 | 93 | 95 | 88
21260 57 1 99 1 105 | 94 | 95 [ 99 | 100 ] 94
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3agaya 4.3

B iuBecTmiiiiny kKoMiasiio ripencraBiieHi pe3yJjibTaTH IIPOTHO3HUX

AHAIBIB 110 ABOX MPOEKTaX 3OUTLITEHHS TIPOIXYKTHBHOCTI IT/UIPUEMCTB 32
paxXyHOK BHITYCKY HOBOI IPOAYKILT. 3 €10 METOIO HEOOXIIHO HACTYITHE:

JOJATKOBI BUTPATH Ha IIpUAOAHHS TEXHOJOriMHOI JiHil BapTicTio
AIC (tuc. gon.)

36iabuIcuns obopotHoro kamitany Ha OK (THc. o)

36LBIICHHS eKCIUTyaTaliiHIIX BUTPAT:

a) BUTPATH Ha oIviary Ipati ilepcoHaty 3a nepuuii pik 3, (TUc.

1041.) M, 1 Hagami GyyTb 30UIbliyBaTHCs Ha 1 THC. 101, LOPIYHO;

6) HpuIdauHa BHXIHOI CHPOBHIM [UIS JIOAATKOBOTO BUMYCKy O,

(THc. 101.), | Hagas BoHH OYAYTH 301LUIyBATHCS Ha 6 THC. 10.1. LIOPIvHO;

B) iHII JOAATKOBI WOPIYRI BUTPATH CKAATYTH 6 THC. O

obesr peamizauil HoBol fpoaykuil 110 1151ty pokax Q, — Q,(Tuc. wr.)
Bi/IOBI/THO

1itta peasizaiii npoAyKili 32 nepiuil pik 7 0. 3a OAUHUILO i Oyze
mopiuHo 36ibyBatHcs ua 0,5 goa.

AMOPTHU3AHIST 3MICHIOETBCS PIBHUMU YACTKAMM [IPOTAIOM YCbOTO
TepMiny cay:xOn yerarkysaiisi. Hepes 5 pokiB pHIikoBa BapTicTb
yeraTkyBaHHs cxaage 10% fioro no4aTkoBoi BapTocTi

BUTPATH Ha JiKBIaUiio Yepe3 5 PoKiB ck1alyTh 5% PHHKOBOI
BapTOCTi YCTATKYBAHHS

JULT TIPHAOAHHST YCTATKYBAaHHS He0OXIJIHO B3SITH AOBIOCTPOKOBHIA
Kpe/uT, piBHui BapTocTi yeratkyBauug, nia 17% pivunx tepminom
Ha 5 pokiB. lloBepiHenHst OCHOBHOT CyMU 3/IHCHIOEThCA PiBHIMH
4acTKaMy, [IOUHBA04YH 3 APYToroe poky (IJareki HalpukiHi poKy).
[MogaTok na nipubyrox — 25%.

OninaTH NOKasHUKW KoMepitiiiHol eeKTHBHOCTI JBOX HPOEKTIB.

Busnauutu dinancoBy peasizoBaHicTb IPOEKTIB.

Buxiaui fAaHi AJ1 BUKOHAHHS 3aja4i

Bapiant
HPOEKTY IC | OK 31 C'Mf Ql Qz Q3 Q; Qs
1i1141 25 | 43 | 46 | 41 | 41 | 43 | 43 | 41

201211 27 | 46 | 50 | 44 | 45 | 46 | 47 | 44
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3anava 4.4

B insectuilifiny xomrmanitio IpeAcTapieHi pe3vaAbTaTH [IPOrHO3HHX

aHAII3IB 110 IBOX ITPOEKTAX 301/ILIICHHA POy KTHBHOCTI MATIPUEMCTBa 32
paxyHOK BUITYCKY HOBOI Npo/ykiii. 3 1i€lo MeTo1o HeoOXilHO HacTyIiHe:

AOHATKOBI BHTpaTH Ha PHMAGAHHS TeXHOJOTIYHOI AiHil BapricTio
AlC (THe. goa)

sbinbuieHist obopotroro Karitaiy va OK (tuc. non.)

36LAbIIe s eKCRYaTaifiHIX BUTPAT:

a) BHTPATH HA OIVIATy Npalll repcoHasy 3a nepuit pik 3, (ruc.

AOIL) eM, i Hajgauii 6yyTe 301MbIIyBATHCS HA 2 THC. A0, I{OPIYHO;

6) npuabaHHs BUXIZIHOT CUPOBUHM JUIS JIOJIATKOBOTO BHITYCKY O,

(Trc. non.), i HaxaTi BoHU Oy Th 36IIBIIYBATUCS HA 6 THC. T0JL. LIOPIYHO;

B) iHINi J0NaTKOBI IOPiUHI BUTPATH CKIAAYTh 8 THC. A0,

o6esir peasiizaitii HOBOT NPOAYKITIT 110 11'sitH pokax Q, — Q, (Tuc. uIT.)
Bi/ITIOBIHO

uitta peasizaitti npoAyKiGi 3a nepuwimit pik 7 1oxa. 3a opunnno i byre
uopivHo 36iabiyBatHes Ha 0,5 Ko

aMoOpTH3alis 3/{HICHIOETBCS PIBHHMH 4acTKaM¥u [POTATOM YCHOIO
TepMiny cavxkbu yerarkysanust, Yepes 5 pokis puHkosa BapTicTh
yeraTkyBaliHsa ckaate 10% fioro nepsicHoi saprocTi

BUTpAaTH Ha JMikBijauiio 4epe3 5 poOKiB CKIAAAYTh 5% PHHKOBOI
BapTOCTi ycTaTKyBaHHs:

A npUAGAHS YCTATKYBAHHS HeOOXiZIHO B3SATH JOBrOCTPOKOBHI
KpeuT, piBHHI BapTocTi yeTaTkyBanug, min 13% piunux tepminoM
Ha 5 pokis. lloBepHeHHS ocHOBHOT CyMH 3/T{ICHIOETBCS PiBHHUMU
YACTRAMM, IOYHHAIOYH 3 APYTOro poky (1LaTexi HalpUKIHI{i POKy).
fonarok Ha npudyrok — 25%.

OninuTH NOKasHI KN KoMeplliltHol ehexTITBHOCTI {BOX TIPOEKTIB.

BusnayuTy givancoBy peasizoBaHicTh MPOEKTIB.

Buxii fadi 215t BUKOHAHHY 3ajayi

Bapiaut . Cum
[IPOCKTY Ic | OK 31 Q1 Qa Q) Qz Qs

111271 28 | 48 | 52 | 46 | 47 | 48 | 48 | 46
21133129 | 51 1 54 | 48 | 49 | 50 | 50 | 48

110



3anava 4.5

B iHBecTHIiHY KOMITaHiI0 fIpejCTaB/ieHi pe3y/bTatl HPOTHO3HMX
AHAJTI31B 1O /IBOX TPOEKTaX 361BIIICHHS IPOMIYKTUBHOCTI 11/IIIPUEMCTBA 3a
PaXyHOK BUITYCKY HOBOI ITPOLYKIIIL. 3 €0 METO HeoOXiIHO HaCTyIIHE:

* JO/JATKOBI BUTPaTH Ha IIpI/I,l[6aHH$l TeXHOJAOrIMHOI NiHiT BapTicTio
alC (rtuc. goa.)

¢ 3Ginpmenns obopoTHoro Kamitany Ha (JK (THC. o)

* 36iALIICHHS eKCILTyaTallilfHIX BUTPAT:

a) BUTPATH Ha oIuiaTy Hpawi nepconaiy sa nepuinii pik 3, (THc.
N0J1.) cM, 1 Hajlaii Oy Ay Th 30LIbITYBATHCA HA 2 TUC. JI0JI. LIOPIYHO;

6) TpUOAHHS BUXIIHOI CHPOBHHU [JIs1 JIONATKOBOTO BUTYCKY Cx,
(Tuc. noa), i nagasi BoHu OyayTh 30LbITyBaTHCS Ha 6 THC. ZOJ. HIOPIYHO;

B) iHIui 10AATKOBI MOPIYHI BHTPATU CKA/IYTb 8 THC. ZOJI.

* obcar peasizanii HoBoT NpoayKuii 1o WAt pokax @, — Q,(Tuc. [T.)

BiATIOBIHO
* 1liHa peanizallii mpo/AyKilii 3a repuii pik 7 A0, 32 ouHUILIO i Oyne

nopivHo 36inbnysarics Ha 0,5 non
* aMopTHU3alisd 3JMIHCHIOETBCST PIBHIMH YACTKAMM HPOTATOM YCbOI'O

repminy cayxon ycrarkypatusi. Hepes 5 pokiB pUHKOBA BapricTh
yetatkysanus ckiajie 10% foro nepsictiol BaptocTi
* BHTPaTH Ha JIKBiZaUiio 4epe3 5 pokiB cKIaAyTh 5% pPUHKOBOI

BAPTOCT] YCTaTKyBaHHS
o st OpiAOaHHg YCTATKYBaHHsA HeoOXiJHO B3STH JOBIOCTPOKOBHI

KPEeAUT, PiBHUIT BapTOCTi yeTaTkyBauHs, mig 13% pluHux TepMminom

Ha 5 pokiB. [loBepueHHs OCHOBROI CyMM 3[iHCHIOETBCS PIBHHMH
4acTKaMH, HOYHHAIOUH 3 APYFOrO POKY (nmn €Ki HallPHKIHII POKY).
[oaatok Ha npubyTok — 25%.

OIHUTH TIOKA3HUKKH KoMepIlitiHoi eq)elc"rnm—xocﬁ J[BOX NPOEKTIB.

Bussauuts dinancoBy peanizoBaHicTh IPOCKTIB.

Buxiani 7adi s BHKOHAHHY 3ajiavi

Bapiaur )
1HPOEKTY IC|OK| 3, |} Q| Q1 Q| Q|G

11154 34 | 59 | 63 | 56 | 57 | 59 | 58 | 56
2116113561 | 65 | 58 159 | 61 | 60 | 58
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3anaya 4.6

B inBecTUnifiny KoMIanio HajlaHi faHi Mpo MOXJMBICTD peaisalrii
iHBecTHNiiHOrO TTpoeKkTy. OIHUTH NOKa3HWKK KoMepliliHol edextu-
BHOCTI 1IpoeKTY. Busiiaunty diHaHcoBY peailizoBaHicTb HpoeKTy. Bu-
3HA4YMTH, Ha SIKOMY eTalll cliocTepiraeTbest HecTada BLIbHHMX KOILUTIB,
3aIIpOIIOHYBaTH 3aX0/H AJisl yCylieHHs 1IbOTo HeraTUBHOIo hakTopa.

InBecTuuiiita AiSABHICTD 10 HPOEKTY

. i 3HayeHHs Ha KPOIii, TUC. 0.
ITokasuuknu 0 1 5 3 A g
[{punsvBu 0 0 0 0 0 0
Bigroku -150 | 0O 0 0 0 0

Oneparifina AiIBHICTD 510 MPOEKTY

. ) SHAUCHHS Ha KPOII, THC. AOJL
Ilokasznukn 0 1 5 3 y =
Mprnsu 0 42 a6 178 282 295
Biaroxu 0 84 84 77 100 190

@inaycoBa AiIbHICTD 110 IIPOCKTY

§ ‘ SHAYEHH I HA KPOLLi, THC. JOJL.
[lokazniku 0 { 5 3 i z
[Tpurineu 150
Bixroku -0 0 1 -30]-30| ~-30 | -30

3axaua 4.7

B inBecTutiiiidy xoMIranio Hagaui faui apo Mox/aHBicTs peadtisanii
iHBecTHIIHHOTO 1TPOCKTY. OUIIHUTH IIOKA3UHMKH KoMepllifiHoi eekTr-
BHOCTI TpoekTy. Busuauurn ¢hinancoBy peaitizoBaHicTs 11poekTty. Bu-
3HAaUMTH, Ha SIKOMY eTalli CIIOCTepiraeTbesi HecTada BiJIbHHUX KOIIITIB,
3aHPOIIOHYBATH 3aX0/M AJTST YCYHEHHS 11bOT0 HeraTMBHOTO akropa.
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InBecTuiliiiHa AiAMLHICTE O IIPOCKTY

—— 3HauyCHHA Ha KPOLli, THC. KOJL

[oxasuuku 0 i 5 3 i 5
Hpnmmsn 0 0 0 0 0 0
Biaroku =230 0 0 0 0 0

Onepaitifina AiAAbHICTH 11O IPOEKTY

- 3Hayenis Ha KPoUi, THC. 101,
THoxasnmuxu 0 1 5 3 4 5
[puiiusu 0] 102 [ 175 | 197 | 422 | 560
BinTokn 0] —184 | -75 | -260 | -211 | -427

DinaHcoBa JiAbHICTb O HPOEKTY

_ ’ 3Hauelins 114 KPolli, THC. J0L.
IToxasmuky 0 1 5 3 y 3
ITpurnnisu 230
Biaroxu 0 0 | ~45|—-45] ~45 | —45

TecTi i KOHTPOJIBbHI 3aNUTAHHA 10 TeMU 4

4.1. IIpHILITHROM KOIUTIB HA3HBAIOTh:

a)pe3y/ibTaTH, TIOB SI3aHi 3 peasizallie’o MPOAYKTY MPOEKTY, i Ko~
TH, OTPIIMAlI Biz peastisatii abo mpoaxxy oCHOBHUX GOHAIB Ha OCTaH-
HbOMY KPOLi [IPOCKTY;

6)cyma iHBecTHII, HeOoOXiIHA AUIst IPUAGAHHSA OCHOBHOTO Kariirta-
ay (3emuist, OyIMHKW, CHOPY/KEHHS, YCTATKYyBaHHs, HemMaTepiaabHi
akTuBn) i obopotHuX Kowrtis (MpuabaHHA CLPOBUHH, KOMIVIEKTYIO-
4MX MaTepiaiis), HeOOXIIHUX AJIS 3aITyCKY BUPOOHHIITBE;

B)1i€ HAPOUIEHHs. PEe3VJIbTaTiB CAlbJ0 PeaibHUX rpoleil 110 KpoKax
TIPOEKTY.

8 Ta
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4.2. [lorokoM peanpuux rpouieit F(t) nasuBaerbca:

a) PI3HULS MiXK NPUILINBOM i Bi/ITOKOM KOIITIB Bij IHBeCTHIIIHO] i
ollepaITi HHOI AiSMIBHOCTI B KOXHOMY Mepioi 3/ificHeHHS TpoekTy (Ha
KOXKHOMY KPOHi pO3paxyHKY);

O)PI3HHIST Mi [IPUIINBOM i BIATOKOM KOMITIB Bl iHBeCTHILHHOI,
onepauiiinoi i diancosoi MiIbHOCTI HAa KOXKHOMY KPOL PO3PaxyHKY;

B)HApPOUIEHHs Pe3yJbTaTiB Caib/J0 peajbHHX [pOIIEH 10 Kpokax
NPOEKTY.

4.3. Canbjio peasbHUX rpouici 1e:

a) pistiiig MiX HPHIIMBOM 1 BIITOKOM KOIUITIB Bijl iIHBecTHIIIHOT it
omnepalliiiHOi AisIBHOCTI B KOXKHOMY Tiepioai 3/iiicHedHs TTpoeKTy (Ha
KOXKIIOMY KPOlii PO3PaxyHKy );

6)pisHUI MiX TPHILIMBOM i BiITOKOM KOIINTIB BiAl iHBeCTHILIHHO,
onepauiitHol i HinaHCoBOI AiSLIBHOCTI Ha KOKHOMY KPOLI po3paxyHKY;

B)HAPOULIeHHA Pe3yabTaTiB Cajlb0 pPeabHUX TPOUIeH 10 Kpokax
[IPOEKTY.

4.4. HerarupHa BesHyHHA Cajlb/l0 HAKOHHYEHHX PEAJbHHX PO~
meif CBiIYHTb NPO:

a) HCOOXIHICTD 3ayuerHsl YYaCHUKOM JOAATKOBHX BIAaCHMX aGo
1103UKOBHX KOIIITIB | Bi/JoGpaKeHHS LMX KOUITIB y po3paxyHKax edek-
THUBHOCTI;

6)HeoOXi/IHICTD NPUITHIEIHS peasisanii npoexTy;

B)BHABJICHHS 3MiH Y (PiHAHCOBOMY CTaHi IIPOEKTY.

4.5. Mera Bu3nayenss 6ajaHCy rpOIIOBHX HOTOKIB:
a)3abesneunTil HeOOXIIHY CYMY KOIITIB B 060pOTi Ha NeBHI JaTy; ;
6)YTOYHUTH CTPYKTYPY KartiTasly POEKTY;

B)IILANOTYBATH NOKA3HUKY /JIst PO3PAaXYHKY e(eKTHBHOCTI IPOCKTY;
I') UIsl PO3PaxyHKY II0Ka3HHUKIB JIKBIAHOCTI | peHTabe IbHOCTIL
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TEMA 5. ITPOCTI CTATUCTHYHI METO/I1 OIITHKH
IHBECTULIIITHUX ITPOEKTIB

3.1. Meton oninku eheKTUBHOCTI iHBECTHUILiIT BUXO/1SYH
3 TEPMIHiB iX OKYIHOCTi

Dyxramrepchknil nmiaxin o OMHKM iHBeCTHIIHHX NPOEKTIB te-
penbayae, MO po3paxyHKH 3AiHCHIOThCA 6e3 ypaxyBaHHs 4acoBOi Bap-
TocTi rpouwreit. [Tpu 1boMy oMM i3 MpocTHX (CTATHCTHYIIHMX) METOAIB
OLIHKHM IHBECTHIIMHIX 11POCKTIB € OUiHKa 3a TePMIHOM OKYIIHOCTI iHBEC-
THILIH.

Ctpok oxymHOCTI iHBECTHILIH — 11e mepio/l Yacy, 32 KUl rMoBepTa-
I0ThCS BKJAAACHI B TPOEKT IHBECTOBAHI KOUITH, TOOTO 3a sIKUil TOXOIH
MOKPHBAXOTh OJHOPA30BI BUTPATH Ha peatisallilo iHBeCTHIIHHOrOo
[IPOEKTY. ,

Ilett nepiox MoTiM MOPIBHIOETHCS 3 TUM 4acoM, SIKe KepiBHHIITBO
KOMTIaHii BBa)Ka€ CKOHOMIYIIO BUTIPaBAAHNM UL peasiizauii IpoeKTy.

DopMmyna a1 po3paxyHKY CTPOKY OKYIHOCTI iHBECTHLiIHOTO
HPOCKTY Ma€ BUATJISIL

Co=—e (5.1)

.

ne K, — Bxaanenyuii y npoekT Kamitan (iHBecTHniiini 3acobmn),
TP.OAL.;

Il — cepeniit 3a niepioy rpouroBuii notik (iHoai cripouieHo Ge3
YpaxyBaHHs aMopTH3allii), rp.ox.

Ana poapaxyHKy TOYHOI KijIbKOCTI MicALiB B OCTaHHbOMY pOLi
OKYHHOCTI IIPOEKTY BUKOPUCTOBYIOTH (POPMYIY:

K—im
N, =12—"L—
Il

ne K — BkirageHuit y poexT kariitan (iHBecToBaHi KOIITH), I'P.O/L.;

(52)

n-t
Zf 11— cyMa TpoIIOBHUX ITOTOKIB NPOTSArOM TepMiHy peasisauii
|

IIPOEKTY, 3a BUHATKOM OCTaHHBOI'O POKY OKYITHOCTI, I'P.OA.;
[Tl - rpouioRiit TOTIiK 3a PiK, Y AIKOMY OKYNAETHLCA TPOEKT, TP.OAL.
Ao po3paxyHKOBUH CTPOK OKYITHOCTI MPOCKTY BISIBASIETHCS
Meliule, Hix NpuiHsaTHi KepisBHuursoM GipMH €KOHOMIYHO BUIIpaB-

¥
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JaHHH TepMiH, TO peaisallifl IPOEKTY BBaXaeThcs AOLEAbHOW0. Llef
MeTO/ OIiHKH eheKTHBHOCTI IPOEKTIB MA€ SIK IIO3UTHRHI, TakK i Heratu-
BHi CTOPOHM. ,

Hepesarn mMerozy TIpocTOTO CTPOKY OKYHHOCTI iHBecTiiill 1oJsis-
raoTh ¥ TOMY, 110:

*  METOJ| JIOCHTb [TPOCTHIL Y 3aCTOCYBaHHI;

32 0asy MOPIBHIAHHS [PHITMACTLCS eKOHOMIYHO BHIIPaB/aHU Tep-
MiH BHKOPHCTaHHS iHBECTHIIIHOTO IIPOCKTY;

+ HeMa€ HeoHXiAHOCTI 3aCTOCOBYBATH METOJ AHCKOHTYBAHHS, IO J0-
3B0/ISIE TOTOANTY IPOLIOBI 1IOTOKH 3 JaHUMU OyXrairepcbKoro 06-
JKY 1 38iTHOCTI;

* JTaHWi METO] € OPIEHTOBAHMM CTyIleHeM PU3MKY, KON HeBU3Haue-
HOIO MOKe OYTH TUIBKH TPUBAJICTD iCHYBaHHS IIPOEKTY.

Hepnoniku MeTomy 1IpocToro ¢TPoKy OKYIHOCTI HOJSITAIOTh Y Ha-
CTYIIHOMY:

* JlaHMil METOJ He BPaXOBYE AOXOMN (HaIXOKeHHS), aKi oTpimae dip-
Ma TTiCAS 3aBePIICTHT eKOUOMIYIIO BHIIPABAAIION0 CTPOKY OKYIIHOCTI;

¢ 1cli MeTo/L He BpaxoBye (akTop dacy, TOOTO 4acoBUIT ACNEKT BAPTOCTI
I'POLUCH, [PH SIKOMY A0X0/M | BUTPATH, OB SI3aHI 3 BUKOPHCTAHHSM
{HBeCTHIHHOTO IIPOEKTY, HOPIBHIOIOTHCA LISIXOM JAMCKOHTYBatiHsl;

+ icnye pebesnexa cyh eKTUBHOO THAXOAY KepiBHUKIB dipm abo iu-
BCCTOPIB /IO BII3HAYECHHS CKONOMIUHO BUNPaB/aHOTo MEPIioAy OKy-
ftHo T inBecriuilinoro npoexty. I1Lo6 yHukiyTH 1popaxynKiB
upH BUOOPI IHBECTALITHOTO 11POEKTY, BHKOPHCTOBYIOUH GyXranrep-
CHKUH WXz MO OUiHKW iHBeCTHIIiAHIX TPOEKTIB, HOPSIL 3 METO-
JAOM, 3aCHOBAHUM Ha PO3PaXyHKY CTPOKY OKYITHOCTi iHBeCTUILH,
HOUITBHO 3aCTOCOBYBATH METOA BU3HAYCHHS HOPMH NMPpHOYTKY Ha
karritas (Ans. remy 5.2).

Onnax, HesBaxalo4d Ha HeJOJiKHM UBOTO METOAY, METOJl CTPOKY
OKYIHOCTI B €KOHOMIUHUX IOCHIAXKEeHHAX eeKTHBHOCT] iHBeCTIINH
ta0yB IOUIMPEHHsI B 3aXiHoeBponeicbkux kpainax i CIHIA.

Tak, narpuknaz, 3a ganumu epin Hoprrot [Hopmrxom J[. Tlpu-
ST BeCTHIAHUX piinedb (nepexa. 3 anen.). — M.: Banu i 6ipxi.
OHITI, 1997. — C. 118] 6sn3bko 41% pecTonAeHTIB, ONHTANIX Y X0/l
HOCALKCHHS, BIAMOBI/IM, 1[0 BOHH BHKOPHCTOBYBAAH MCTON OKYITHOCTI
SLK JIONOMDKHHN IHCTPYMEHT OIiHKU ¢(heKTHBHOCT] iHBECTHIA.

PosrastnemMo Ha UpuUKIaLi PO3PAXYHOK CTPOKY OKYHHOCTi iHBecTH-
uitizoro apoexTy MpH PIBHOMIPHUX HAIXO/LKEHHAX [POITOBHX OTOKAX.
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Hpuxnazx 5.1

PosrasteMo Ha NIPUKJa;/(i PO3PAXyHOK CTPOKY OKYITHOCTI iHBECTH-
IiHHOTO NPOEKTY HPHU HEPIBHOMIPHOMY HaAXO/UKEHHIO TPOIHOBHX 110-
TOKIB.

st peanizanii inBecTuuiiinoro npoekty dipma xo4e npuadaTu Ho-
BY HaKyBaJIbHY MamHHY BapticTio 90 THC. y.0. Burpati Ha ycTaHOBKY
i Ha;aro/pKeHHs! Mallli# CKIAAYTh 4 THC. Y.0.

Exonomiuizo BHMpaBAAHUNA CTPOK OKYITHOCTI MallWHH dipMa BH-
3HAYAE PIBHUM 5 pOKaM.

Jloxonu §ipmu posIoAisIOTECS IO POKaX:

1-i1 pix — 23 THc. y.o,; 2-i1 pix — 25 tic. y.o,; 3-i1 pik — 30 THe. y.0,;
4-if pik — 35 THC. y.0.; 5-1 pik — 35 THC. V.0.

AMopTU3allis HAPAXOBYETHCA 324 MOJATKOBHM METONOM, HOPMa
amopruzauii 24%. Hlogatok Ha npubyrok 25%. i

Po3spaxyBaTi cTPOK OKYITHOCTI iHBecTULiit. 3poOHUTH BICHOBOK TIPO
JAOUWINIBHICTD npmx6amm HOBO1 MalllVHH.

Piisenns
[ Hoassmi 0-it -6 | 2-u 3-it 4-it 5-# | Pazom
{. fusecrnmii | -94 000
2. foxia 23000 | 25000 | 30000 | 35000 | 35000 [148000

3. AMopti-
3alig

4. TIpu6yTok
IO OTI0jaT- 440 7854 16970 | 25097 | 2773 | 771834
KVBaHHI

5. Hoaarox
Ha npHbyTOK

22560 | 17146 | 13030 | 9903 7527 | 70 166

110 19635 | 42425 | 6274,25 | 686825194585

6. ducail 330 | 58905 | 127275 |18822,75120604,7558375,5
1pubVTOK

Z]'O‘Ti*:f“‘“““ 22800 | 23036,5 | 25757,5 | 28725,75(28131,751128541.3
8. bamncna | o0 000171110 148073 5| —2216 | 640975 | 345415 | 345415
KiIH¢U b p()l(\’

3a po3paxyHKOBHMH JauuMu Tabjulli, MaKyBaTbHA MaUTUHA OKY-
mHATLCA Ha 4-1 pik peasizallii mpoexTy.
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BusHauuMO KiJILKICTh MICSINB Ha BIAOBIAHOMY POIIi eKciLyartalil
MallMHY, i/ 3aKiHYeHHST SIKUX IOBHICTIO OKYILIATBCS BUTPATH:

n-1
K-y rn
94000 - 22890 - 23036,5 - ,
N =12 N 212}4000 22890-23036,5-25757,5
rmu 28725.75

Y sukopuctoByBamiti dhopmyi;
K - BknajieHu# y npoeKT Kafnitaa (iHBeCTHILMHI KOIITH), IP.OL.;

=9 Mic.

Z/Tlv CyMa TFpOINIORHX MOTOKIR TIPOTATOM TepMiHY peasisaitii
1

ITPOEKTY, 38 BUHSATKOM OCTaHHbOTO POKY OKYNHOCTI, Ip.0J.;
I'lI,— rpoimoBuii 10TiK 3a piK, y SIKOMY OKYILVIOETHCS IIPOEKT, I'P.OJ.
OTxe, CTPOK OKYIIHOCTI iHBeCTHIIH Ha OPHIOAHHA H YCTRHOBKY
MIAKYBAJILHOI MalllHHU ckJIajgae 3 pokd i 9 micsauis (Menue 5 pokiB), a
oTKe, IHBeCTHLIHHMI MPOeKT MozepHisallii yCTaTKyBaHHS CJIif IIPH-
HHSITH 110 peastizatlii.

5.2. Meroa ouiHKH iHBeCTHL{H 32 HOPMOIO IPUOYTKY Ha KariTal

ApyriuM npoctuM cratucTHaHuM (OyXrajaTepehbKuM) MeTo/IoM OLli-,
HKH iHBecTHII T 6e3 [UCKOHTYBaHHS MPONIOBHX IIOTOKIB € Memod 3 6u-
KOPUCIAHNAM POIPAXYHKOGOT 1opmu npubymky, BIIOMHUIT il Ha3B0OIO
«npubyTOK Ha Kartitam> — ARR abo AROR (Bin aura. — accounting rate
of return) abo MeTO pO3PaxyHKY OyXrajarepcbkoi peHTabesbHOCTI iH-
Bectuuifi — RO[ (Bin aurn. — return of investment).

3MiCT 11bOr0 METOIY TOJISITAE y BU3HAYEHHI CHIBBIAHOMIEHHS Mix
7I0X0/I0M Bif peadisailii iHBeCTHIIIHHOTO TIPOCKTY i BKJIaACHNM KaliTa-
A0oM (IHBECTHIIISIMH Ha peaisauiio mpoeKTy), abo B po3paxyHKy Bijgco-
TKA MPUOYTKY Ha Kaltitasi.

[Tokasuuk Gyxrantepcskol pentabebHOCT] iHBECTHILH po3paxoBy-
€ThCsL SIK BiIHOMIEHHST CEPeiHbOPIUHOTO NPUOYTKY MiAIPHEMCTBaA 110
Gy XrasTepchKiil 3BITHOCTI 10 cepeiHbol BeJIMYHHY iHBeCTHILIH:

P
ROl = ——=2 - 100% (5 3)
(C,+C,)/2 ’ :
ne ROI - penrabeabHicTb iHBECTHII;
P — uucruit npubyTOK HiAIIPHEMCTBA ITCJSI OIVIATH HOJATKIB |

TIPOILICHTHHX I1aTeXiB;
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C,. C, — BapTicTh aKTUBIB BiAIIOBIAHO Ha NOYATOK i KiHelb AOCT-
AKYBaHOTO nepiony.

[pu ouinni iHBecTHUiiiHUX 1HpoekTis RO/ MOPIBHIOIOTH 3 PHITHS-
THM JUISL TIINIPIIEMCTBA PiBHEM peHTadesblocTi. [TpoekT BBaxacThes -
CKOHOMIUHO BUTI/IHHUM, SIKHIO 3HAUCHHS [IOKA3HHKA [EPEBHINYE BEJIU-
UHHY peHTadeapHOCT], tpuittsity iHBecTopoM. ITpoekt MoxkHa BBaxa-
TU eeKTUBHIM, AKUIo iHoro RO He meHlite, HiXk BeJaMynia GaHKiBCh-
KOI AICKOHTHOT CTaBKH B JAHWI MOMECHT.

_ Henonikm 115010 nokasHuKa:

— ROI He BpaxoBye 3Miny BapTocTi rpoleii y yaci;

— ROI HexTye MOXKJIIHBICTIO Pi3HOT TPUBANOCTI HIPOEKTIB; MAE [1OKA-
30BUII XapakTep. ,

OckiZIbKY He BPaxoBYETHCS pisHa BapTicTh rpoiieit (mpHOYTKY) 3a-
JIESKHO BIJI 4acy iX oJeprraHist, cepeJHiit pubyTOK po3paxoBy€EThCS 3a
BECh 11epio/l BHKOPHCTaHHsI IHBECTULIIIHOro IPOEKTY, a e He 3aBXIAU
KOPEeKTHO.

Onuak 3aBIAKYU CBOIHA POCTOTI METOJI, 3ACHOBAHUI Ha PO3PAXYHKY
HOKa3ITMKa penTabeapiocti IHBeCcTULIIH, 1ykKe YaCTO BHKOPHUCTOBYETD-
sl Ha 1IPaKTHIIL AT OOIPYHTYBAHHSI IHBECTHUIHHMX piliedn.

PosrusiieMo Ha NpukTajzi peanisaiii iHBecTHILITTHOIO IIPOEKTY pod-
paxyHoK IMOKa3HHKa peHTabeAbHOCTI iHBECTHIIIH.

Ipuknan 5.2

Jl1s peanizantii iHBeCTHLITIHOTO MPOEKTY MoepHizanii BHpoOHUIIT-
Ba HeobXiAHO npHIGaTH KOHBEEP, BAPTICTD sikoro ckiaagae 3500 Twuc.
rp.oa. Tepmin peasisauii iHBeCTUNITHOTO HPOEKTY — 5 POKIB.

AMODPTU3ALLIAHI BI/IpAXyBAaHHs PO3PAXOBYIOTBCS 34 IIPOCTHM I10/(A-
TKOBUM MeTojioM. Hopma amopruzauii — 24% plunux.

QuikyeTnes, 10 peaisallisl iIHBeCTHIIHOTO MPOEKTY TpUHece 1o~
piuHMIl olloAATKOBYBalMH 11pHOYTOK Y posmipi 800 tuc. rp.oa. Iloga-
TOK Ha npudyrok — 25%. puitasruil st nijuipuemcrsa pisetb peH-
tabenbtocti — 20%. EkotoMidio AOUILIME CTPOK OKYITHOCTI iHBec-
THIE, HPURHSTHI KepiBHIITITBOM, — 4 POKH.

PospaxyBaTn 110Ka3HHK peHTabe bHOCTI iHBEeCTHLM i ¢Tpok iX'
OKYyNHOCTI.

3pobuTH BUCHOBOK.
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Pimreuns

[Toxasnuk pentabennHocTi inBecTH1liil po3paxoByeMo 3a Gopmy-

JI010:
P
ROJ = ——— - 100%
(C,+C)/2

[lo6 BuzHaYMTH YHCTHH WOPIYHUHA HPUOYTOK HiAIIPUEMCTBA, He-
00XinHO i3 CyMH ONOATKOBYBAHOrO MPpHOYTKY BHPAaXyBatdl IOJATOK
Ha NpUOYTOK.
P =800 - 800- 0,25 =600 ruc. rp.ox.

175t pospaxyHKY BapTOCTi aKTHBIB Ha KiHellb AOCIHi/’KYBaHOTO Tie-
plofly HeoOXiIHO po3paxyBaTH IOPIYHY CYMY aMOPTH3AINITHUX Bipa-
XyBaHb! ‘

AB = 3500-0,24 = 840 Tuc. rp.on.

AB,,, = (3500 - 840) - 0,24 = 638,4 THc. rp.ox.

AB Sposy = (3500 — 840 - 638,4) - 0,24 = 485,2 Tuc. rp.oA.

AB,,.. = (3500 — 840 - 638,4 — 485,2) - 0,24 = 368,7 Titc. Tp.OiL.
AB,.,. = (3500 - 840 — 638,4 — 485,2 — 368,7) - 0,24 = 280,3 Tirc.
Fp.Of.

Bapricts akTHBIB 11a KiHeIb JOCXKYBAHOYO MMepiofy:
C,= 3500 — 840 - 638, 4 - 485,2 — 368, 7 - 280, 3 = 887,4 Tuc.
I'P.OM.
Tomi:
ROI e Fu 100% = ———— 600
(C,+C)/2 {3500+887,4)/2
Po3paxyeMo CTPOK OKVIIHOCTI BKJIAACHUX Yy NPHAGAHHSA KOHBeEpa
KOILUTIB.
@opmyna 119 po3paxyHKy CTPOKY OKyHHOCTI inBecTuitiiinoro upo-
€KTY Ma€ BUIVISLL

- 100% = 28%

Co=—Ra_
I

ceped.

’

CepeaHiii 3a po3rasHyTHIA MEPioji TPOMIOBHI MOTIK BU3HAYAEMO B
Takuli ciioci6:



I

cepedt

(600 + 840) + (600 + 638,4) -+ (600 + 485,2) + (600 + 368,7) + (600 + 2803) _ 112252

-

5
THC. TP.OML.
CTpOK OKYITHOCTI ITPOEKTY CKIane:
Coe K 300 oo

m,,, 1122.52
eped. s
BucHopok: ockinbku oTpumatuil pipenb peHrabennHocti (28%)
Ginbuimil 3a npuiHSTHil A7 nianpueMcerba — 20% i ¢TpoK OKyIIHO-
CTi iHBECTHIIIH MeBIINE 4-X POKIB, TO NpUabaHUs KOHBEEPA AJIS pe-
anisayii NpoOeKTy Ha AAHOMY IiANPUEMCTBI € €KOHOMIYHO JOLiJb-
HUM,

3axayi 10 TeMu >
3anaya 5.1

IuBecTuiiinuii npoexT MojepHisanil ycTaTKyBaHHS MaJoro Mij-
[IPHEMCTBA pOo3paxoBalMil Ha 4 poku. PosMip iHBecTHHiNHMX Bkna-
aenp y npoekT 1200 tuc. rp.oj. (y Hy/I50Buil pik 1poexty). Bupyuka
BiA peasizaiii npoayxiii ckaazxac:

3a 1-i pik — 5000 tvc. rp.ox,

3a 2-1 pik — 6000 tuc. rp.od.,
3a 3-it pik —7000 ruc. rp.ox.,
3a 4-# pik 8000 tuc. rp.oj1.

ITlopiyna cyma amMopTuzauifHMX BigpaxyBaHb ckianae 700 THc.
TD.Of.

[Torouni BHTpaTH MOYMHAIOYY 3 1-TO POKY IIPOEKTY PO3IOAI/TIOTH-
cs1 B TakHii croci6:

3a 1-ii pik — 1000 tuc. rp.ox.

3a 2-it pik ~ 1100 THC. rp.ozA.

3a 3-i1 pik ~ 1200 tuc. rp.ox.

3a 4-1i pik ~ 2400 tuc. rp.ox.

Honarok wa npubytox 25%. BUsHauHTH CTPOK OKYIHOCTI KaniTa-
JBHUX BKIAJCHD 1 IIPOCTY HOPMY TIPUOYTKY. ’

.
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3amaua 3.2

[HBecTHIHITHUI 1pOEKT MojepHisalli MeXaHiyHOro LEXY MailHHO-
OYJUBIOTO MTTPHEMCTBA PO3paxoBaliHil ta 4 POKH.

Posmip insectuuifiingx srnangennb y tpoekt — 30 000 tuc. rp.oa. (y
HY/A60BHIT PiK NPoCKTY). Butopr Big peanizalii npoaykuii ckiajae 3a
{-11 pik 12 000 Tuc. rp.on, 3a 2-it — 16 000 Tuc. rp.o4., 3a 3-it — 17 000
THC. TP.OM., 32 4-if - 18 000 tuc. rp.ox.

IHopiuna cyma amopTusaniifinux BizpaxyBanb ckaamae 4000 Tuc,
Ip.oL.

[Torouni Burpaty nouyrHamwyu 3 1-1o poKy NpoeKTy po3noiAsaoTh-
cs1 B Takui croci6:

3a 1-11 pik - 3000 tHe. rp.oa.

3a 2-ii pik — 2000 tuc. rp.ogm.

3a 3-i pik — 1200 ruc. rp.oi.

3a 4-11 pik —10000 Tuc. rp.oa.

[nBecTop BHCYHYB MeBHI BUMOrM g0 npockty. Heobxinno, uob
CTPOK OKYIHOCTI OYB 0OMEXKEHUX TPbOMA POKaMH, a HOPMA [IPHOYTKY
10 MPOEKTY CKlagala He MeHlite 25%. ,

[fogatox Ha npudyrox - 25%. BusHauutu, 4y BUNOBIAAE ZaHMiT
MPOEKT BUMOTraM iHBECTopa.

3anaua 3.3

Jaa peanizailii iHBecTUILITHOTO TIPOEKTY MoJepHizallii KoMIT oTep-
ol cucremut Heobximuo 600 Tuc. rp.on. Tepmin peanisauii iBectu-
WIIHOTO POEKTY — 5 POKIB.

AMopTH3aIIiiHI BiAPAXYBaHHS PO3PAXOBYIOTHCS 32 TIPOCTHUM 110Ja-
TKOBHM METO/IOM.

Hopwya amoprtusaigii — 60%. Ouikyerbes, 1o peasizailisi iHBeCTH-
(IIIHOro MPOEKTY (IpHHEce WOPIYHHI OMTOAATKOBYBaHUI MPHOYTOK Y
poamipi 80 tuc. rp.on. [logarok Ha npubyrok — 25%. [puiinstuil 1t
WANPHEMCTBA piBeHb penTabeasHocti — 15%.

ExonoMiuHo gomiTpHui CTPOK OKYMHOCTI iHBecTHiLii — 4 poku.
Po3paxypati [IOKasHHK PEHTaOCALIOCT] iHBeCTHII Ta CTPOK IX OKY-
11HocTi. 3poOHTH BHCHOBOK.
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3agaya 5.4

Baprictes npuabaroro kowusecpa st peastizailii iHBectHIiiiHOro
TIPOCKTY MoJiepHizallil BupoOruITBa ckaagac 2500 tHc. rp.of.

Tepumin peanisail HBCCTHIIIHOIO IIPOEKTY ~ 5 POKIB.

AMopru3sauiiiti BiZipaxyBatiHsl po3paxoByIOTbCs 3a [IPOCTUM [1OJIA-
TKOBHM MeTojtoM. Hopma amoprusaiii — 24%. OuikyeTbesl, 1o peadi-
3alil IHBECTHHITIHOTO IIPOEKTY UpHHEce MOPIYHITHA OIOJATKOBYBaHHH
rpudyTOK y possipi 500 tuc. rp.ojL.

[Hogartok Ha 1pudyrox — 25%. [HBeCcTOpP BUCYHYB NICBHI BUMOTH 10
npoekry. Heobxiano, 11106 crpok okyrHOCTI OyB 0OMEXeHHH YoTHPMA
POKaMHu, a HOpMa NPHOYTKY 110 TIPOEKTY ckiajata He metire 20%.

Busuauuty, 44 BiiNOBiae AaHH [IPOEKT BUMOTaM iHBecTOpa.

r 3ajaya 3.5

Jlnst peanizaiiii iuBecTHILIHOrO MPoekTy (hipMa xoue mpuadaTu HO-
By aBTOMaTHYHY JiHi1o0 BapTicTio 360 Tuc. y.0.

Burtparu Ha yCraHoBKY i Haaro/pKeHHs MalUMHU CKIaAYTh 28 THC.
v.0. ExkoHoMiYHO BHIIpaBAanHil ¢TpoK OKYITHOCTI MallnBH ¢ipMa BH-
3Havae 4 pokit. /Jloxomu GipMH PO3NOMINAIOTLCS IO POKAX:

1-i1 pix — 90 THC. y.0.

2-i1 pik — 120 1uc. y.o.

3-11 pik — 160 Tuc. y.o.

4-1t pik — 190 tuc. y.o.

5-it pik — 35 tHc. y.0.

AMOpTM3aIlisl HAPAXOBYETbCSI 3a [MOZATKOBHM Metoxom. Hopma
amoptusaitii — 24%.

ITonatok Ha npubyToK — 25%. Po3paxyBaTu CTPOK OKYIIHOCTI iHBe-
CTHILH.

3pobHTH BUCHOBOK I1PO AOLHJIbHICTD MPHAGAHHST HOBOI JIiHil,

3azaua 3.6

st peanizauii iHBeCTULIIHOTO MPOEKTY MIANPHEMCTBO X04€e IIPU-
A6aTH HOBY VCTAHOBKY Oe3licpepBHOrO PO3JIMBAHHS YaBYHY BapTiCTIo
860 THc. y.0. BuTpat Ha ycTaHOBKY i Ha/iaro/DKeHHs MAWIMHHU CKJIa-
ayTe 96 THC. y.0. [Joxoau GipMu po3TOISIOTHCS T10 POKaX:

{20



1-11 pix — 200 tHc. y.o.

2-i pix — 240 tuc. y.0.

3-11 pik — 280 Tuc. y.o.

4-i1 pix — 320 Tuc. y.o.

5-i1 pix — 350 Tuc. y.o.

Cyma mopiuHuX aMopTUsariiamuX siJipaxyBanb ckaajlae 90 tuc. y.o.

lHonarox Ha pubytok 25%. Paja iMpeKTopiB BUCYHYJIA HEBHI BH-
Moty /1o npoekTy. Heobxiano, mob cTpok oKyIHOCTI oOMexyRaBes 5-
Ma POKaMH, ‘

3podHUTH BUCHOBOK (TPO AOUINIBHICTb TIPUAOAHHS HOBOI JiHii.

TecTi i KOBTPOAbHI 3alIUTaHHSA 10 TEMH 3

5.1. Hpusejits ¢popmysty pospaxynky AROR (pospaxynkoBoi
HOPMH NPUBYTKY)

5.2. Byxraarepchkuil miaxix A0 ONIHKY IHBeCTHIII{HHX NPOEKTIB
nepenéayac BUKOPUCTAHHA HOKAZHUKIB:

a) PO3PaxyHKOBOI HOPMU NTPUOYTKY;

6) peuTabe bHOCTI IHBECTHILHH;

B)I10/{aTKOBOI MiADLIY;

I') CTPOKY OKYIIHOCTI;

) Bci BIAIOBiAT BipHi.

5.3. Hesoniku MeToy o1iHkH e(beKTHBHOCTi iHBECTHILIIHUX TIpoO-
€KTiB Ha OCHOBI PO3PAXyHKOBOI HOPMH NIPUOYTKY.

5.4. Heponixu MeTony ouinku eexTHBHOCTI HBECTHILITHHX 1IPO-
€KTiB Ha OCHOBi PO3paxyHKY CTPOKY OKYNIHOCTI.

5.5. Hasesits dopmyny po3paxyHKy HPOCTOrO CTPOKY OKYIIHOC-
Ti.

3.6. 3araapHHM HeIOMIKOM OyXraarepchbKoOro miAxoay A0 OLIHKH
epeKTHBHOCT iHBECTHUHTHHX HPOEKTIB €:

a) IrHOPYBaHs FPOIIOBHX [IOTOKIB, 10 BUHHKAIOTD [TiC18 CTPOKY
OKYIIIOCTi IIPOBKTY;
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6) IrHOPYBaHHSI YaCOBOT0 ACTIEKTY rpomosux KOWITiB;

B) TPYJAHOMII i3 3HAXOAKEHHAM DS B ipaxyHKy 6aJIdHLOBOF0
npubyTKy;

T) TpyAHOMII 3 BH3HAYEHHAM MLISIXIB 0BYHCAEHHS CepenRsbLoro
BRJIA/ICHOTO KaTIiTamy;

2t) BCi Biosigl BipHi.

3.7, [Tna ycmiuiHol peanisaiii inBecTUILi{iHOrO MpoeKTy dipma npu-
nbae yerarkyBaHus 3a uitow 250 000 y.o. 3a 6 pokiB excrayaTaitil
iopidnui npubyTox crasosuts 50 000 y.0. AMopTusauiitai Bigpaxy-
BaHHA 32 KOXKHWUH pik ckinagaiors 15 000 y.o. Craska nojaTky Ha 1pu-
6yTOK ~ 25%. CTPOK OKYNHOCTI YCTATKYBAaHHS CKIAIA€E:

a) 5 pokis; 6) 4,8 poky; B) 3,5 poxy; r) 5,8 poxy; a) Bracuuii Ba-
piaHT.

5.8. /Ins ycninmoi peatizaitii iHBeCTUIIHHOTO MPoeKTy dipma npu-
nbae yeratkyBauus 3a winoo 150 000 y.o. 3a 5 pokiB ekcryarauii
uopiunuit npubyrok cranosuts 35 000 y.0. AMopTusauiini Bixgpaxy-
BaHHs 32 KOXXHM pik ckiagaotb 10 000 y.o. Craska oAaTKy Ha TIpU-
6yTOK — 25%. CTpOK OKYIHOCT] YCTATKYBAHHS CKIIAaE:

a) 5 pokig; 6) 4,8 poky; B) 4,1 poxy; r) 6,3 poky; ) Baacuwuii Ba-
piaHT.

3.9. Bapricth OCHOBHHUX KOIITIB 10 iHBECTHIH HHOMY TIPOEKTY CIJIa-
aae 70 000 y.o. AMopTusaniiiui sigpaxysaHHs 3a pik ckragawts 8000
y.0. Tepmiu peamizauii — 5 pokis. OuiKyeTbCs, MO Peatizais MPoeKTY
JA03BOJIMTH OAEpkATH Mopiunu#t npupict goxoiy 20 000 y.o. Pospa-
XYHKOBa HOpMa NpUOYTRY AOPiBHIOE:

a) 44%; 6) 55%; B) 20%; r) 40%; 1) BAacuuii BapianT,

5.10. Baprictb OCHOBHHX KOMITIB HO IHBECTHHIHHOMY IPOEKTY
ckiasae 40 000 y.o. Amoprusauiiini BigpaxyBaHHA 3a piK CKJIaZaoTh
5000 y.o. Tepmin peanisaitii 4 poxn. QuikyeTbes, IO peasizaitis npoe-
KTY /IO3BOJIUTh OfiepkaTH mopianuit npupict pgoxoay 15 000 y.o. Pos-
PaxyHKOBa HOpMa UPUOYTKY AOPIBHIOE:

a) 44%; 6) 35%; B) 30,5%; r) 25%; 1) BAacuLiil BapiauT.
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TEMA 6. AHAJII3 OCHOBHUX TOKA3HUKIB
E@®EKTUBHOCTI IHBECTUIIITHOI'O IIPOEKTY
3 YPAXYBAHHSAM ®AKTOPA YACY

6.1. HUucra notouna Bapricts — NPV (Bix aurs. -
Net present value)

Ha puc. 6.1 nepepaxoBani 0CHOBH{ TOKASHIKH OLIHKH eheKTHBHO-
cTi iuBECTULIIHHUX TPOCKTIB,

OcHOBHI NOKA3HHKH OUIHKH ¢(EKTHBHOCTI iHBECTHUIH

Yucra Iepioa Inzexc Buyrpimas |
10TO4HA OKYITHOCTI peHTadensHocTi cTraska signavi |
BaPTICTD i

Puc. 6.1. Cucmenta ocrosHux noKasuuxie oyinku
eghexmugrnocmi ingecmuyiit

Yucra MOTOYHA BapTiCTh [M03BOJAE OJEPKATH HAlOinbII y3arannb-
HEHY XapaKTePHCTUKY PC3yjbTary iHBecTyBanst, 10010 foro xitue-
Buil eeKT B abCoMOTHIH CyMi.

[1in gucroro moroynoto BapricTio NPV (YyrncTuM npuBeneliiM 10X0-
7I0M) pO3YMIETLCS PI3HHULA MiX MpHBeAeHO0 (HIIIXOM AUCKOHTYBAH-
HST) 70 JificHOI BapTOCTi CyMH YHMCTOTO POLIOBOIO NOTOKY 3a Iepiok
excruryaranii iHsecTuififHOTO NPOEKTY i cyMu iHBECTHIIIHHUX KOIITIB
Ha foro peanizaitio.

Po3paxyHOK [{bOr0 [TOKA3HIKA ApU 00HOPA3080MY 30ilicHeHHT iHGe-
cmuuiinux umpam Ha HYJbOBOMY KpOLU {IPOEKTY 3AiHCHIOETECS 3a
GopMyAcIo:

NPV = z e 1cor v
= (H+1) ‘ (6.1)



ne CIF, (Big anri. — cash inflows) — cyma 4MCTOrO TPOIIOBOTO MPH-

TOKY IO OKpeMUX IHTepBaiaxX 3arajbHOro Hepiofly excnayarauil iusec-
TULIHHOTO [IPOEKTY;

ICOF (Bin anrn. — initial cash outflows) - cyma ogropasosux (1o-
YATKOBIIX) iHBECTHLIHIMX BUTpaT Ha peanizalliio iHBecTUIiITHOrO
NPOEKTY;

i — BUKOPHUCTOBYBAHa CTaBKa HMOPiBHSIHHS (JAUCKOHTHA CTaBKa), %,;

¢ — Kpok (pik, 11epioa) OpoeKTy;

n — 3araJibHUil Po3paxyHKoBHI Iepion ekcrunyaTadii npoexry (po-
KiB, MiCsIITiB).

CraBka NMOpiBHAHHA BigobOpakae odikyBanuil (IpuiiHsTHMIT) pi-
BeHb [IPUOYTKOBOCTI CTOPOHH, SIKA NPUIIMAE PillleHHsT TIPO peastisaliio
IIPOEKTY.

KoedinienT (innexc) MMCKOHTYBAHHA B Jauiil hopMyJi BpU3Hade-
HUH 19 Toro, o6 BpaxXyBaTH HepiBHO3HAYHICTD MPUTOKIB i BiATOKIB
KOMWITIB, [0 BUHUKAIOTH Y PI3HUX 4acoBUX Nepiogax. JloridHo, 1o yuM
Gliblie BijaajdeHi y yaci HaAXO/UKeHHsE | IuiaTexi, THM MEeHIN IiHHUMU
BOHM BiIHOCHO IaHOTO, CYYacHOTr0 MOMEHTY Yacy.

Inmexc (xoedillieHT) AMCKOHTYBAHHS TIpU3HAYEHME AATH OI[iHKY
(MOXHa CKa3aTH <«YIiHKY», IIPO 10 CBiMYHTDh Nepeksial] 3 auraificpKol
MOBH CaMoOro TepMiny discounting) MaiiGYyTHIX HPUTOKI8 i BigTOKIB
KOHITIB BIAHOCHO CYYaCHOIO MOMEHTY yacy.

CraBka ITopiBHSUHS MOBUHHA BiA0OpasHTH OMiKYBaHHIl Bif Mpoek-
TY piBeHb NPHOYTKOBOCTI — TY caMy <ILTaHKY», 3 SIKOIO OYAYTH MOPIiB-
HIOBaTHCS A0X0au Tpoekty. Bin BuGopy i€l craBku 3ajiexuth 3Ha-
yennst NPV (YIL/]) i, orxe, nosuruBHa ado HeraTUBHA OlliHKa PiBHSI
pHOYTKOBOCTI TTPOEKTY.

SIKIO TIPOEeKT MpHILyCKaE 1ie pa3osi iHBecTHIL], a nocridosHe ingec-
myeanus GIHAHCOBUAX pecypciB MTPOTATOM ACKiJIbKOX POKiB (m - po-
KiB), 10 ¢popmya 1t pospaxyHky NPV (U11/]) maTume Takuil BUT/ISIL

npy =% CIF, 3 COF,
m (D) T A+ (6.2)

aAe COF, ~ cyma iBecTHLIMHHMX BHTPAT [0 OKPEMMX INTepBajax 3a-
raapHOTO MePiojly pealtizallii inBecTHUIHHOIO HPOEKTY.

Hokasnux NPV (YII/]) Hepiiro HasuBaTh KIOYOBHM, iHTErpaib-
HHM [TOKA3HHKOM, IO XaPAKTePU3YE pe3yabTat Bij peasizauii mpoek-
ty. 3naueuus NPV (YIl/]) sinoOpaxkae, M € TOXOAM IIPOEKTY, OTPHU-
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MaHi 32 PO3TASIHYTHN NPOMIXKOK dacy, JOCTaTHIMHA (IIPHUUHATHUMY,
3HAUMMHMU ) NOPIBHAHO 3 OakaHKM piBHeM IPUOYTKOBOCTI Karitasy.

Iosurtishe 3Havenust NPV (YI1/]) niatsep/ukye, mio 1poekt 3abes-
nevye UpuiiHATHUI piBeHb pubyTKOBOCTI Biiocuo Haxanoro. Hera-
tusHe snavdeutist NPV (YIL/]) ¢siauTh 11po Te, Lo NPOEKT He 3abesite-
yye Gaxkatioro pisust npubyrrosocti. Hesanesxui insectuniiiai 1ipoex-
TH 3 TIO3UTHBHHM 3HAYEHHSIM HOKA3HUKA YHCTOI IOTOYHOI BapTOCTi
AO3BOSIOTE 301MBIIMTH KarliTall ILIANPHEMCTBA i, ¥ KiHIICBOMY paxyH-
Ky, 1Oro pHHKOBY BapTiCcTb.

[Ipoanadisyemo sanexsicrs NPV (YII/]) Bin ctaBku nopisHsHHs i
[UIST BUTIAJIKY, KOJIM iHBecTHLT 37iCHIOIOThCS Ha II0YATKY IIPOEKTY, &
BiZlaya — piBHomipHa. A KUI0 TIPOIEHTHA CTaBKa J0CATAE IeSIKOTO 3HA-
vyenust i = IRR (Bin aura. — Internal rate of return — BHYTpilliHS HOpMa
1pubytkoBocti BH/, gaHuit rokasHuK posrisHyTO AOKJIaJHime B 1L
6.4.), 4uCTa II0TOYHA BapTiCTD HPOEKTY HAOYBAEC HYAbOBOIO 3HAYEHHSI.

byap-aka ctaska, meuiua 3a IRR (BH/{), BijnoBifae 1o3utuBHOMY
snadennio NPV (UTJ[) (puc. 6.2).

[Ipu AocUTh BHCOKUX 3HAYCHHAX IIPOLIEHTHOI CTABKHW BijgasicHi
naatexi MawoTh HesHauynu it BrsuB va NPV (Y11/]). Tomy pisHi 3a tpu-
BAJCTIO 1epiodiB Biyiadi BapiaHTH IIPOEKTIB MOXYTh BHSBUTHCS.
MPAKTUYHO PiBHOHIHHMMHF 32 MOTOYHOI BapTicTio. Bracaijox ihoro,
iHIMUX pIBHUX YMOB, IPOCKT 3 Oibll TPHBAJINM 1EPIioJIOM Ha/IXO/KCHD
AOX0NIB BUSTBHThCS! BHI/IHILIHAM.

NPV

| 4

IRR \ i

Puc. 6.2. 3anescuicmo NPV (HI1/]) 6id npoyenmnoi cmaesxi npu
pisnomipiiil giodaui (npoine NPV) y ssuuaiinomy npoexmi.
[cHye ABa OCHOBHMX MiJAXOIH /10 BUBHAYCHHSA CTABKH fTOPIBHSHHS:
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* pO3paXxyHOK 32 CIIEI[iaIbHUM alTOPUTMOM;
* BHUKOPUCTaHHS I'OTOBUX BUMiPHHKIB.

Cepejl po3paxyHKOBUX aITOPUTMIB CTaBKM MTOPiBHSIHHA HalOiIbII
NOINPEHI:

1. Craska, n1o Bpaxosye piBeb iHGJSILIT, MiHIManbity TpHOYTKO-
BicTs i pH3uk peatisanil upoekry = Temmn indusnii + MiviMaabauid
pisenb npudyTikoBocTi x PUsnk. :

[Tin MiniManpHO© HOpMOIO MPUOYTKY B HiblIocTi BUNAJKIB po3y-
MIETbCS HaliMeHIIMI rapaHToBaHU piBeHb MPUOYTKOBOCTI, IO CKJIa-
BCS Ha JAaHMI MOMEHT Ha pUHKY KatitaJiB. EtanoHom Tyt yacto Bu-
CTYIAE piBeHb HPUOYTKOBOCTI 110 epKAaBHNX LIHHMX 1aricpax.

[Tpu Bubopi namoi cTaBku NopiBHsHHS NependavacThCs], Mo MpH-
HHATHUM € Takui piBeHb NPUOYTKOBOCTI, SIKHIl TIePEBHINYE HASIBHUIL
temrt iHGAUiT | 3abe3neuye piBeHb HPHOYTKOBOCTI, Ginbimii 3a cdo-
PMOBaHU{l Ha TTOTOYHHMIT MOMEHT Yacy MiHIMaJbHOro PiBHS I1POIOP-
1iITHO PUBHKY peasnizallii IpoeKTy.

t. CtaBka mopiBHAHHs, BA3HadeHa Sk cepe/IHbO3BaXkeHa BapTicTb
kanitany - WACC:

(WACC) = YacTka 103HKOBOTO KaNliTaly B 3araJbHOMY KaliTasi
xomiaHii X Baprictb nosuxoporo kamitany X (1 — craBka HOJaTKy Ha
npubyTok) + YacTka BJACHOTO KamiTajJy B 3arajJbHOMY Kamitasi
xoMmnaHii X Heo6xi/iHa npuGyTKOBICTh BJIACHOTO KamiTay.

HaiiOinblr ajeKBaTHUMH «IOTOBUMH BHMIPHHKaM#», SIKI MOXYTb
OyTH BUKOPHCTaHI SIK CTAaBKa HOPIBHSIHHA, € TaKi:

1. DakrHyHa peHTabETbHICTD KAITiTATY KOMTaHIi.

JIoriyHo NMPUMyCTHTH, MO /U1 (GYHKIIOHYIOHOI KOMIaHii MaTUMYTh
CeHC Ti iHBeCTUUINHI BKJIaeH s, sIKi 3a0e31edyioTh IPHOYTKOBICTD He
MEHIIY 3a TV, SIKy Ma€ KOMIIaHisl Ha IOTOYHUI MOMeHT Jacy (He niy-
TaTH 3 peHTabesbIicTIO TPOAaXKiB; MacThea Ha yBasi peHTabebHICTh
KariTamry). _

2.ChopmoBaHHil Ha TOTOUYHME MOMEHT piBeHb MpubOYTKOBOCTI Ka-
miTany: upHOyTKOBICTb 110 IIHHKX Naliepax abo Aef03U THHX BHECKAX.

3. 1pubyTOBICTh A/IbTEPHATHBHHX IIPOEKTIB,

IIpy topiBHsTHUE albhTepHaTHBHIX HAIPSIMIB BKJQJ€HHS KOUITIB i
SIKOCTI CTABKH NOPIBISHII MOXKC BUCTYLATH IIPHOYTKOBICTD 0/1HOIO 3
AABTEPUATIIBIHX IIPOEKTIB., Y JaHOMY BHIIQJAKY [IO3UTHBHA BEJHYMHA
NPV (YII/]) noxaxe, 10 posrjisiHyTHH upoekt sabesiiedye piBeHb
npubYTKOBOCTI OLTLIINE, HiXk B aJIbTEPHATHBHOMY TPOEKTI.
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Cnia BigzHauuTy, mo noxasunk NPV (Y1) BinduBae MIPOrHO3HY
OLIIHKY 3MiHM eKOHOMIYHOTO 110TeHIIialy IHANPHEMCTBA ¥ pasi HpuilH-
1T nipoekry. [leil moka3HuK a/UTUBHUIT Yy YacoBOMY aciiekTi, To6ToO
NPV (Y1l/]) pisuux npoektiB MoxHa ckiagaru. Ile ayxe i cyrreBa
BJIACTHBICTD, SIKa BUALASIE LeH KPUTepiH i3 ycixX iHinux i 103Bossie BU-
KOPHCTOBYBATH HOI'O B SIKOCTI OCHOBHOTO ITPH aHAJI31 ONTUMAIBHOCT]
irBecTHIIHOTO HOPTdhens.

OnHak yMcTa MOTOYHA BapTiCTh (YMCTHH UpHBEIEHMI JOXiX) Mae
Henosik: obpaHa ANS JAUCKOHTYBaHHS CTaBKa BilICOTKa (AHCKOHTHa
CTaBKa) IIPHHMMAETLCS 3BHYAIIHO HE3MIHHOIO IS YCbOro Iepiolsy
excIuUtyaraiiii iHBecTUIIHOTO 1IpoeKTy. B ol ke yac y MaitbyTHbOMY
nepiozi y 3B'93KY 3i 3MiHOI0 €KOHOMIYHMX YMOB Y PEUThHUX yMOBaXx
11 CTaBKa MO’KE 3MiHIOBaTHCS.

HesBakaloyn Ha nHell HeZoJiK, BHKODHMCTOBYBaHMWIl IMOKa3HUK
BHU3HAHAM Y 3aKOPAOHHIH MpakTHU HailGijbln HAXIHHUM B CHCTeMi
MOKAa3HHKIB OWiHKK epeKTUBHOCTI iHBECTHIIIA.

6.2. Inaexc npubyTtroBocti (zoxoanocrti) — PI
(Bix auri. — Profitability index)

Innexc npubyTkonocTi (iHaekc pentabenvHocTi abo JOXOAHOCTI)
MOKA3Yy€ BiIAHOCHY HPUOYTKOBICTH TIPOEKTY, abo AMCKOHTOBAHY Bap-
TiCTh IPOMMOBUX HAAXOKEHDb Bifl [IPOECKTY B PO3PAXYHKY Ha OAMHHLIO
BKJ&/I€Hb.

Po3paxyHok iHaekcy npuOYTKOBOCTI NPH OMHOPA3OBUX iHBECTH-
HifiHHUX 3aTpaTax [0 peadbHOMY [IPOEKTY 34iHCHIOEThCS 3a POPMYAOIO:

n

= Z = ~———/ ICOF
=0 , (63)
Sxio iHBecTUIiiTH BUTPATH, 1OB'si3aHi 3 MalibyTHbHOIO peastizalli-
€10 {HBEeCTUILIITHOrO MPOEKTY, MPOBOJIMTHCA B AeKiIbKa eTallB, po3pa-
XYHOK ifjieKcy TpubyTKOBOCTI 3/[iICHIOEThCS B TaKuii croci6:

T CIF, s COF,
o (A+i) < A+i)

=0 =0

(6.4)

Hokasnuk "injieke npubyTKOBOCTI" Takoxk MoXe OYTH BUKOPUCTA-
HUI He TiALKH U NOPIBHSLILHOL OIHKH, i Y SKOCTI BI3IAYATLIOFO
IPH NPUITHATTI iHBECTHLIIHOIO MpoeKTy A0 peanizanii. Skmo 3Ha-
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YeHHs IHAEKCY pUGYTKOBOCTI MeHIle abo JOPIBHIOE 1, TG HPOEKT Mae
O6yTH BiAXWIEHHI SIK TaKuil, HIO He NIPUHECe NOAATKOBOrO NOXONY iH~
Bectopy. Otxe, o pearisaiii MOXYTh OYTH NIPHIAHATI iHBecTHIiiH]
TIPOEKTH TINIbKM 37 3HAYEHHSM ITOKa3HHKa iHAeKCcy NpHOYTKOBOCTI
Bunie 1.

HopiBHiOl04M NoKasHUKK "iHxeKe NpUOYTKOBOCTI" i "YHCTHIT TIpU-
BeJleHuit Joxia", ¢Ji;i BpaXoBYBaTH, 10 Pe3VJIbTATH OHIHKN e(heKTHB-
HOCTi iHBeCTHIH NepebyBalOTh Y TIPSIMIH 3a1eKHOCTI: 31 3pocTaHHIM
abCOMIOTHOTO 3HAYEHHS YHCTOTO TIPUBEAEHOTO JOXOAY 3POCTaE i 3Ha-
YeHHSI iH/eKCcy npHOYTKOBOCT], 1 HaBiakH. K(piM Toro, npu HyILOBOMY
3HAYEHHI YMCTOrO 1IPUBEICHOIO JIOXOMY iHjeKe HpUOYTKOBOCTI 3aB-
xm 6yie gopisHoBaTy onnuuili. lle o3Havae, mo BU3HAYAILHUM TO-
Ka3HMKOM JIOLIJIbHOCTI peasisanii iHBeCTHIIIITHOIO MIPoeKTy Moxe Oy-
TH TiJIbKA OXHMH OYAb-sIKHi 3 HUX. AJle SKIO TPOBOAUTHCS TIOPIBHSI-
JibHA OUiHKa, TO B I[bOMY BUIIAJIKY BapTo PO3TJsiiaTu 06iliBa 10Ka3-
HUKH: YHCTUH IpUBEAEHHIT IOXiA Ta isexe npubyTKOBOCTI, TOMY HIO
BOHM /I03BOJISIIOTH IHBECTOPY 3 Pi3HHX CTOPiH OUIHUTH edeKTUBHICT
iHBeCTHII. -

Kpurepiii «BUrou/BurpaTu» € OKPeEMUM BHTIA/TKOM
KpUTEPIo (HIeKCy TIPUOYTKOBOCTI.

CrisBignomients Buroau/sButpara abo npudyrku/surparu B/C, .
(Big anra. — Benefits to Costs Ratio) € 4acTKoI0 BifiiJIeHHs JIMCKOHTO-
BAMOTr0 TOTOKY BWToA (ZIOXOMiB) Ha JMCKOHTOBAHHM TMOTIK BUTpAT i
PO3PAXOBYETHCS 32 HOPMYJIOH:

L B(n)

__ n=l (1 + [)n

B/Cratio - r C(/’I)
n=l (1 + i)n (65)

]

Axumo Bignowenns B/C
BUTIIHUM.

T'oBopsiuy TIPo BUTOAU | BUTPATH CJIi/T BII3HAYKUTH, IO B MIPOEKTHO-
My aHaJisi, KpiM 3araJbHOBCTAHOBJEHOI KJacHgikauii BUTpaT, BHIIi-
J5110Tb HE31OBOPOTHI BUTPATH i HESIBHI BUTO/H.

Gisblie O/AMHHIL, TO IIPOEKT BBAXKAETHCSA

ratio

o*

3t



Taxk, vanpukiaj, Ipy NPOBeAeHH] NoNePeHIX JOCHPKEHD 1 OUIHOK
AONILABHOCTI NPHUHATTS [MPOCKTY BUHUKAIOTh BUTPATH, S1Ki HEMOKIN-
BO [TOBEPHYTH HPAHHATTIM 260 HENPUITHATTSIM AaHoro npoekry. Taxi
6e3MOBOPOTHI BUTPATH TAKOXK He MOXKYTbh OyTH BKJIOYCH] i Y BApTICTDb
npoekty. Ila npakTuui npuiinsaTTs 40 peaisaltil NpoeKTy MOKE 1IPH-
BeCTH HO {I00IYHUM (HESIBHUM) BUTOJaM, WO YACTO MaloTh HeHPSIMAN
(HesIBHMIT) XapaKTep.

Y upoexkTHOMY aHasi3i HeOOXiHO BPaXOBYBATH yCi BUTOAM i BU-
TpaTH, ajle CJiA MaM'sITaTH, Mo X He MOXHA BpaxoByBatTH ABidi. Ha-
[IpUKIIaJ, BUILIATA BIACOTKIB 3a kpenut abo ofepKaHHs JOXOHIB Big
peajizatii 0CHOBHUX HOHIIB MOXKYTb GYTH [IOMH/KOBO BPaxoBaHi ABi-
ui, liporo caig ynnkarm.

[Tpu ripoBenenHi aratidy BUTOM i BUTPAT B YMOBaX OOMEXKEHOCTI
pecypciB KIAIOYOBUM HOHATTIM € HOHSTTS a/lbTepHAaTUBHOI BAPTOCTI,

i anbrepHATHBHOI BAapTICTIO HPUIHSTO PO3yMiTH BapTicTs (1iH-
HiCTb) HAMKpalloi 3 BIAXMIeHUX (BTPaueHX) albTePHATHB,

Ha npaktiig, mpuitmMaioyn octaTouHe pillieHHsa 0po NPHUHITTS 10
peasizallil Toro Yu iHIIOIO BapiauTa IPOEKTY, JOBOJUTLCS BIIMOBIISA-
THCS B iHumMX Bapiantis (aibTepHatis). CaMe TOMY Y 3aKOP/IOHHIN
JiTepatypl ajlbTepHaTHBHY BapTicTh 4acto HasUBaIOTh <«BTPavyeHOO
BUIO/1010» 200 «1lIHOIO BTPAYEHOr0 WAHCY .

6.3. lepiox oxkynnocrti (Bix anrn. Payback period), PP

Tlepion okytiHoCTi € 0AHUM {3 MOUIUPEHUX i 3PO3YMIJIMX TTOKA3HU-
KiB OLLIHKH edeKTUBHOCTI iHBecTHLIH. PospaXxyHOK llepiofy OKYITHOCTI
NIpH OJHOPa3OBHX IHBeCTULIHUX BUTparax 110 PeaJbHOMY [IPOCKTY
3AIMCHIOETHCS 3a (HOPMYJTIOIO:

pp = icor |3y,

1=0 (1+l)t (66) '
I1pu nocaizorHOMy iHBecTyBaHHI QiHAHCOBUX PECYPCIB [POTIArOM
lleKiIBKOX pokiB (m — pokiB) popMy.ia MaTHMe BUTJIAL;
n COF, n CIF,
PP =3 -/ —
o (L+ 8" [ (l+1i) (6.7)
XapakTepU3yIouU TOKA3HUK “Tiepio/l OKYTHOCTI”, BapTO 3BEPUYTH
yBary Ha Te, IO BiH MOyke¢ OYTH BUKOPUCTAHMI JUISL OILIHKK HE TiNIbKH
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edDeKTHBHOCTI iHBECTHILH, a 1 PiBHA IHBeCTHLINHUMX PU3NKIB, TIOB'S-"
3aHUX 3 JIKBigHICTIO (YuM TpUBaNitiNH nepiol peanisanii NpoexTy 1o
HOBHOT {1070 OKYUHOCTI, THM BUILHH PIBEHb IHBECTHI ITHUX PH3UKIB). -

HemonikoM tboro nokasHuka € te, 1o Bid He BPAXOBYE Ti rporost
HOTOKH, siki (POPMYIOTBCH TiCs1 epioAy OKYITHOCTI iHBCCTHULIH. '

Tak, 1o iHBECTUILIHHUX 1IPOEKTAX 3 TPUBAIUM TEPMiHOM eKCILiya-
Tanii mHeast nepiofy iX okylrHocTi Mozke OyTH oTpuMaHa Habararto 6i-
JIBIIA CYMa YMCTOTO IMPHBECHOTO JIOXO/LY, HiXK U0 iHBECTULIHNAX Tpo-
eKTaxX 3 KOPOTKUM TePMiHOM eKcTLayaTallil (ITpY aHajJori4HoMYy i Ha-
BiTh O/ LIBUAKOMY 11€PiOAi OKYIIHOCTI). :

6.4. BayTpinug ctaBka Bigiavi
(BHYTpiHIHA HOpMa NMPUOYTKOBOCTI )
(Bin aura. Internal rate of return), IRR
[Tpy outinti edekTHBHOCTI IHBECTHIHIHHWX BHTPAT BHHUKAE CIIpa-
BEJUUTBE 3aHTAHHS: SIKHIT caMe PiBeHb MPUOYTKOBOCTI Ha BKJIAJEHY
TPONIGBY OAMRULIIO MAE JAaHUIT IIPOEKT.

Bimosigs xoromoxe qaTi MOKasHUK BHYTPilIHbOT CTaBKH Bijjgai
IRR (BH/). lchye kispka Bapiaifiii Ha3p 1[bOTO NMokas3nuka (BHYTpi-
IHS CTABKA BiUIadi, BHYTPINIHS HOpPMa TPUOYTKOBOCTI, BHYTPIIIHS
HOPMa NPHOYTKOBOCTI), V 3B'SI3KY 3 YHM B MPAKTHIL MPOCKTHOTO aHa-
Ji3Y BHKOPHCTOBYETLCS B 0OCHOBHOMY oro abpesiarypa IRR (BHI).

Haiibiapur noumipenol B jitepatypi € Taka iHTepiperalis nokas-
auka IRR (BHA): «3uavenna IRR (BH/[) sinobpaskaec MakcUMaibHy
CTaBKY ILJIATH 3a 3aTysKeHi [pKepena ditaHcyBaHHS IPOCKTY, IPH SIKiH
BiH 3ainuniaerbest GessburkoBum. 3 inmioro Goky, 3Havenns [RR
(BH) Mose TPakTyBaTHCS SIK HUKHil rapaHTOBaHWii piBeHb npudy-
TKOBOCTI iHBeCTHIHHHIIX BUTPAT, SKILO BiH NMEPEBHILYE CEPEIHIO Bap-
TICTh KatliTA1y B aHOMY CeKTopi iHReCcTHIiNHOI aKTUBHOCTI, i 3 ypa-
XyBaHHAM IHBeCTHUIIHOTO DHU3HKY AAHOTO POEKTY OCTaHHIIl Moxe
OyTH peKoMeH/I0BaHHIT JIo peaJizaltiis.

Ojutak piIko e 3TaJyEThes], IO IIi BUCHOBKM CIIPABCAAMEBI TINBKHA
33 YMOBU CTOBIZCOTKOBOIO (hitalicyBaHHs 3a paXyHOK KPeMTHHX pe-
cypciB abo BJACHOIO KA TATY.

Axino GiHAHCYBaHHS IPOEKTY MEPeOAYAETBCH YACTKOBO 32 Paxy-
HOK KpeJtMTiB, a YaCTKOBO 3a PaXyHOK BJIACHWX KOIUTIB, NOPIBHSIHHS
IRR (BH/]) 3 BapTicTIO KPEUTHHX PecypciB MoXe TIPHIBECTH 10 He-
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OOIPYHTOBAHMX BHCHOBKIB II0JI0 MOXK/JIHBOCTEH IIPOEKTY 3 NOorailicHust
30608 's13aHb. KO diHAHCYBaHHS TIPOEKTY 3AIACHIOETHCSI YACTKOBO
33 PaxXYHOK BJIACHHX, 4 YaCTKOBO 33 PAXYHOK fI03UKOBUX KOIITIB, 114
OLINKHU NOTEHIHHHOT IJIATOCIPOMOMXKHOCTI TOTO HEOOXIIHO po3paxyBa-
™ nokazHuk IRR (BH/]) na uiacrasi YHCTUX IIOTOKIB KOIITIB 3 ypaxy-
BaHHIM BKJ3/\leHHst BiIacHuX komiTis (1 Buiuiaty ausidenniB). Tiibkn
B laHOMY BHI1aJIKy PO3POOHUK i Kpeautop (6aHK) o/lepxKaTh ysiBJIEHHS
I1pO MOSKJIMBOCTI MPOEKTY 3a MOTallleHHsa MO3MKOBUX Jkepes (iHaH-
cysanHHs. (“lk i npu pospaxyuky IRR (BH/) ua nigctaBi YHCTHX HOTO-
KiB, BUCHOBOK Oyjie cripaBe/UTUBNH, stKIo rpadik BUIIAT 110 KPEAUTY
BifiIoBijlae rpadiky HaIXO/PKeHHst YHCTHX JoX0oxiB). Och YoMy oTpH-
MaHe B TaKUil crocibé 3HaYeHHs! Hepi/Iko Ha3MBAOTh MAKCHMATHHOI
CTaBKOIO KpeIUTyBaHHA.

Meton BHYTPIIIHBOL CTaBKY Bizjiadi (BHYTPiIHBOI HOpMU NPUGYT-
KOBOCTIi) MOJMsiIa€ Y BU3HAYEHHI 3HAYEHHSI TaKOi CTaBKHM NOPIBHAHHSI
(MoKa3HuKa JHCKOHTY), IPU SKOMY YMCTa [IOTOYHA BapTicTh NMPOEKTY
nopiBuioe HyJ0. [Ljist iboro Metony HeobxifiHa indopMallis po mnpo-
FHO3 YUCTHUX AOXOMAIB NIIIPUEMCTBA 1 3HaXO/IMTbCA TakKa AMCKOHTHA
CTABKA, IPH SIKiH CydacHe 3HAYEHHSI IHBeCTHII] ZOPiBHIOE CyyacHOMY
3HAYeHHIO ITOTOKIB KOIITIB.

Toai IRR (BH[) suaxoauThesl i3 piBHSHHSA:

— TIpY OHOPA30BHX {1BeCTHHIMHNX BUTpaTax:

> T eor

= 1+ D) , (6.8)
— P TOCAIAOBHOMY iHBeCTYRaHHI PilaHCOBUX PECYPCiB:
Clr, m COF,

(=0(1+ IRR)"  1=0 (1 + IRR)' 69)

Taxum unHOM, ekoHoMiYHUH 3MmicT KpuTepito IRR (BH/) nonsirae
B HACTYITHOMY: KOMEPILHA opradisaiiss Moxe rnpuiiMati Oyib-sike
pilIleHHsT IHBECTHILIHHOIO XapaKTepy, piBeHb PEHTaOEeJBHOCTI SIKHX He
HIDKYE TIOTOMHOTO 3HAYCHHSI CePe]HBbO3BaKCHOI LiHM Karitaiay —
WACC (Bia anrn. — weight average cost capital). WACC sinobpaxae
cchopMoBanil Ha MIATPHEMCTBI MitiMYM TIOBEPHEHH Ha BKAaZeHII Y
fioro Ais/ILHICTD Kartitasl, Horo peHTabesbHICTD, 0 PO3PaXOBYETHCSA
34 METOJOM CepeiHbOI apUPMETUYHOI 3BAKCHOI:
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n
WACC =23 k,-d,
= , (6.10)

e k.~ 1iHa j-20 Jprepesia KOIITIB,

- d}.'— IIMTOMa Bara j-2o0 Jpkepesia KOUITIB y ixX 3araibHid cymi.

Came 3 nokasurkoM WACC 4acTo NOpiBHIOEThCS KpuTepiil IRR
(BHII), pospaxopatuil 1715 KOHKPETHOTO [1POEKTY.

Beanumna IRR (BH/]) Hece BaxmBy iH(OPMALiIO 11PO €KOHOMIUHY
“MiHicTs” npoekty. MinHicTh THM BHIlA, YUM Ginbia BHYTPILIHS
NpUOYTKOBICTD cepe/ibo3BaxeHol BapTocTi Kamitaxy. 1ls pisaung e
TPAaHUYHOIO MOXJIMBICTIO 30ibIIEHHS BapTOCTi KalriTaly, SKHil 3any-
YAEThCS JUISI Peastizaliii [poeKTy.

He3sanexno Biz toro, 3 uum nopisHweTbesa [RR (BH/), oyeBniino
oJHe: MpoeKT NMpuiimaethbed, sikito yoro IRR (BHJ]) Ginbite mesikoi
TPaHHYHOI BCJAMYHHHY; TOMY 3a {HIIMX PiBHHX yYMOB, SIK MpaBWJIO, 6i-
Jibilte 3HavyeHHA [RR (BH) BBaXXaEThCsl KPAILMM.

[t BUBHAYEHHs! BHYTPIIIHBOI HOPMU TIPUGYTKOBOCTI BUKOPUCTO-
BYIOTBCSI METOM HaOMVDKEHHX PO3PAXYHKIB, OHUM i3 SKHX € MeToj
AiHiiiHol iHTepHoanii.

st 1iporo 3a goroMorow TabauLb BUGHPAIOTHCS ABA 3HAMCHHS KO-
edillieHTa AUCKOHTYBAHHS 3 AUCKOHTHHMH CTaBKaMH I, < I, TAKHM Y-
HoM, od B iHTepnani (i, i,) byuxuis NPV (YI1/]) 3mimoBana cBoe
3HAYEHHS 3 «+» Ha <—». .

Hab6mixene snavenns IRR (BHJ) opepxytoTh 3a GopMyIow0:

IRR=i1+—ﬂ—(i2—il)

,
e 1, 3HaYeHHsI [IPOLIEHTHOI CTaBKH, MPU AKiN OTPUMaHO PO3paxy-
HKOBe NO3UTHBHE 3HaYeHHsI YMCTOI ITIOTOYHOI BapTOCTi npoeKTy("VP V*);
i, — 3HAYCHHSI MPOUEHTHOI CTABKH, [IPH SIKI OTPUMAHO PO3PaxyH-
KOBe HeTaTHBHE 3HaYeHH S YUCTOI ITOTOYHOT BaPTOCTI TPOEKTY (P Vf).
Tounicts obunciens obepHeHo HpoIOpIiiiHAa JOBXUHI IHTEpBaTy
(1,, 1,), a Hallkpania TOYHICTb AOCATAETCS Y Pasi, SIKUIO AOBXKUHA iH-
TepBasdy miHiManpHa (mopisHioe 1%), To6TO KOJM i, 1, — HalHOMKYi
OZIMH OIHOMY 3HAYeHHUS. '
Binnmosiniium ananorom IRR (BH/T), sxuii MoXe 3aCTOCOBYBaTHCS
st Oy Ab-SIKUX TIPOEKTIB, Y TOMY YUCJi 3 HCOPAHHAPHAMU FPONIOBUMU

135



HOTOKAMH, HAa3lBacTbcd MOAH(IKOBAHOIO BHYTPIMIHBOIO HOPMOIO
npubyrry (MIRR). .

lenyios pisul anropurmu 11o6yoBH MOI(IKOBAHOIO BHY TPILHLOIO ;
HOpMOIO NpubYTKY MIRR, omity 13 AKX IIepetdadae Taki KPOKH:

1-i1 po3paxyHOK cyMapHOI JIMCKOHTOBaHOI BapTOCTi BCiX BiI/ITOKiB
34 LiHOIO JpKepela piHaHCyBaHHS;

2-i1 po3paxyHOK CyMapHOi HapoleHOI BapTocTi BCiX IPUTOKIB 3at
1{iHOoIO MKepena (hiHAHCYBAHHS, [IPU I[LOMY 1IAPOLIEHY BapTicTh TpH-
TOKiB Ha3WRAIOTL TepMiHANMLHOI BapTictio (TV);

3-11 pospaxyHOK koedillieHTa JMCKOHTyBaHHsI, SIKUH Kepye cymap-i
HOIO TIPHBEIEHOIO BapTICTIO BIATOKIB, i TepMiHa/bHOT BapTOCTi. Y Jsla-!
HOMY BHUAAKY Lel KoedillieHT JUCKOHTYBaHHA ABAAE cob6oio MIRR.

AKki1o TepMiHanbHA BapTiCTh NEPeBHILYE CYMY AUCKOHTOBAHHX Bi/l-
TOKiB, TO BUKOPHUCTOBYIOTb TaKy (HOPMYJIy:

CIF,(1+ i)™
COF, _ZO A0

SO+ (+MRR)" (6.12)

ne COFi — BIATOK KOIITIB Y j-My 11epiofli (3a aOCOIOTHOWO BEIMUUHOIO);
CIF, - npuTOK KOUITIB y j-My Tlcpioi;
i — pina pKepedqa hiHaHCYBAHHA AAHOTO LIPOEKTY;
— TPUBAJICTD [IPOEKTY. ,
Po3r715{1[emo TIPOEKT 3 HEOPMHAPIIM TPOITOBHM TIOTOKOM i poapa-
XyeEMO 3HaveHHst kputepiis [RR (BH/() i MIRR, sixino uiHa mpxepena ¢i-
HaHcyBaHHA 12%, a 3HaYeHHSI TPOUIOBOTO [IOTOKY HaBeeHi B Tadi. 6.1.

Tabruusa 6.1
Buxizani gaHi A9 IPOEKTY 3 HEOPAUHAPHHUM IPOIHOBHM OTOKOM

Pokn
ITokasHuk 0 1 2 3 4 5
3HayeHHs IpoloBOro
TOTOKY, THC. IP.OL. ~10000 | -15000 | 7000 | 11000 | 8000 | 12 000

Pospaxyemo uncry norousy Bapticts npoexty (4/1/]) 3a popmy-
JIO1O:
CIF -
NPV = Z K= 15000,+ 7000 . 1|0003+. 8000 . 12 000
1+ (1+0,12)' (140,12~ (140,12 (1+0,12)* * (1+0,12)
= 1908 THC. IP.OJL.

-10 000 =
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Ocxinvxn, NPV (Y1) = 0 ipu IRR (BHIT) = 15%, a 38a4uTh, IIPO-
eKT MOXHA LHPHIIMAaTH /(0 pearisattii.
Axio 300pasntu rpadiuto po3paxyHox KpuTepito modikoBa-

HOIO BHYTPINIHBOI0 HOpMOto 1TpubyTky M/RR, TO 0nepKIMo Taky cxe-
My:

Poxu 0 | 2 3 4 5
~10000 - —15000. 7000 11 000 8000 12 0=00
3HaucHHS l
—-10 000
13 400 “ i=12% 129380
Veworo: ~ 3400 i=12% — 13 800
—i=12% 9800

Ycwporo: 44 600

Puc. 6.3. Cxema pospaxynxy xpumepiio MIRR

3i cxeMU po3paxyHKIiB MokHa BUsHauuTH MIRR:

(1+ MIRRY = f‘ﬂ’g—g =1,9059,

tobro MIRR = 13,8% = 14%

Ockinpkn 3Havenus M/RR > i (nina pxepena dhinascypaHHs nipoe-
KTY), TO IPOEKT MOsK¢ OYTH NIPUHHITHH IO peaizariii.

Cuaig sasHayutu, uo kputepiii M/RR AOBHICTIO y3ro[KYETbCA 3

kpurepiem NPV (YI1/]) i oMy Moxe OyT¥l BUKOPUCTAHME ST OTHKH
He3aJ1eKHUX MTPOEKTIB.



6.9. IlpuitATTs pinieHb B IPOEKTHOMY aHaTi31 y pa3i oJep:kaHHS
cyllepeYIHBIX pPe3yJbTATiB HPH OUIHIl IPOEKTiB

Ha npakTiili piteHHss npo APHITHATTA A0 peafisallii MPOCKTY He
3aB /1Y 0/JHO3HAYHE, OCKiJIbKU BH6ip HoTpibHOroO KpUTepio 3a NeBHUX
YMOB MOXe€ J0IIOMOITH “06rpyHTYBaTH” Te abo iHiie pillieHHsI.

Jlyxe 4acTo pospaxyHKH TIOKa3yIOTh, IO 3aJI€XKHO Bi/l TOTO, SIKHH
MeTo ortinku eektuHocTi [11 B3ATHIT 32 OCHOBY Ha AaHOMY TT/ITPH-
€MCTBI, MOXYTH 6YTH 3pobIeHi AiaMeTpasbHO MPOTHIICKHI BUCHOBKH.
Y 1uboMy BHITAJAKY MOXHa OPIEHTYBATHCS Ha sIKUICH oinH abo Kinbka
METO/IB OIIHKH eeKTUBHOCTI IIPOEKTY, HAMOIIbIUI BAKIUBUX KPUTE-
piiB OHIHKU IIPOEKTY, Ha AYMKY KE€PIBHUIITBA IIANPHEMCTBA, ab0 B3aTH
HO yBaru 0ATKOBI 06 eKTUBHI i Cy6'eKTUBHI cbaKTopn

PosrssiHeMo npyKIaz.

KepisBHMUTBO ITiATIpUEMCTBA PO3TAAJAE ITPOEKT PEKOHCTPYKUIL Ife-
xy. /lna fioro peanizartii HeobXiAHo npuadaTH HOBY ABTOMATHYHY Ji-
Hilo, BapTicTh AKoI cknaxac 100 mun. rp.ofl. Tepuin excrutyaTtamii minil
CKJAa/ie 5 pokiB, Micist Sikoro JiHis misarae qemontaxy. Ouikyerses,
[0 uepe3 5 POKiB JikBijatlifina BapricTd Jjinil 6yxe AOPIBHIOBATH BH-
TpaTaM, IOB'sI3aHUM 3 IT gemonTaxeM. [lnanyerses, mo aicas yerano-
BKH aBTOMaTH4HOL JiHi] ILIANPHEMCTBO 3MOXC HAMATOAHUTH BHILYCK
nHoBoi NPOAVKUIi, SIKa KOPUCTYETHCS HAa PUHKY BEJMKHM IIONHTOM. -
AMopTH3aLiss HapaxoBy€eTbest piBHoMipHO. [HopMa soxoay Ha Kalritan
- 21%.

Ilina aBancoranoro karmitary (W. AC(’) cxnanae 19%. KE‘plBHI/IHTBO
NiITIPUEMCTBA TIPUIHAO pilneHHs 6paTH yYacTh ¥ IPOCKTaxX 3 TepMi-
HOM OKVIIHOCTI MeHilie 4 pOKiB.

OuiHnTH, YU JOLINBHO KEPIBHUITBY HiANPHEMCTBA HPHIAMATH J0
BITPOBA/KEHHS JIAHMI TTPOEKT.

[H1i fadi 1O MpoexTy npeAcTaBieHi B Tabu. 6.2,



Jlani no npoexTy

Tabnuus 6.2

Pix Bupyuka | Omnepa- | Amopt- [Ipubyrok, | Tloma- | Uucrtuit | Tpowo-
Bia peani- niini 3aLin axnii 06~ TOK upuby- | BHii no-
3aii BHTpaTH K1aja- 25% TOK TiK
€TbCs
HojaT-
KOM
1 8000 000 | 46930001 2000000 ] 1307 000 | 327 00 980 000 | 2980 000
2 9000 000 | 5228 000 | 2000000 | 1772000 | 443000 | 1329000 | 3329 000
3 10 000 000 | 5580 000 | 2000 000 | 2420 000 | 605000 | 1815000 | 3815 000
4 9000 600 | 4975000 | 2000 000 | 2025000 | 506 000 | 1519 000 | 3599 000
5 4000000 ] 18390007 2000000 | 161000 40000 121000 2121 000
Yeboro | 40 000 00 10 600 000 1584 400
Pimenns

Pospaxyemo uncry norouny sapricrs npoexty (4111):

>_CIF 1 1
NPV = —~—IC, =2980 000—————+3329 000——— +
i=] 1+0, 1+0,
1+0,19 0,19
+3815 000—————+3599 000 ++2121 ooo——l——--;—
(1+0,19) (1+0,19) (1+0,19)°

~10 000 000 = 9800 58010 000 000 =-199 420 rp.ox.
To6To NPOEKT 3a JaHUM KpuTepieM edeKTHBHOCTI HeOOXiAHO Bi-
XWIUTH, OCKITbKY BiH He 3abe3rieuye MPHAHITHUH piBeHb npnéyrxo—
BOCTI 110 BiIHOILHEHHIO /10 HakaHoTO.
Takuit ke BICHOBOK MOXHa 3p00OMTH, po3paxyBaBLIy iHAEKC [IPHU-
6ytropocti (PI = 0,98) i HOKa3HUK BHYTPIIHBEOI HOPMHU MPHOYTKOBO-
cri (IRR = 18%).
OxmHak sSIKUIO OIHUTH NPOEKT 32 iHMMMU MOKa3HUKAMH, TO MOXHA
3pOOHTH JIAMETPANbHO TPOTUIIEKHHE BUCHOBOK.,
Tak, sxuio 3acrocyBatu npocti (craTucTHyHi, Gyxranrepeski) Me-

TOAH OLIHKH TIPOEKTY, TO 3 ACYETHCH, 1O CTPOK HOTO OKYHHOCTI CKJa-
Ja€ — 3 poKH, OCKiJbKM HaKOMIUYeHa CyMa YUCTHX [POLIOBHX MOTOKIB
3a neit nepiod, sxa aopisuoe 10 124 000 rp.oa., niepesuinye obesir Ka-
IiTaJbHUX BKJIQJACHb A8 NpuAOaHHs! JiHIT, a po3paxyHKoBa HOpMa
1pubytxy (ARR = 23%):
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P

p.piu.

ARR=1730c L rVY (6.13)
ae Pr» 11pubyTok cepesHbopiuHmii,
1K - poamip 1oyaTKoBUX iHBECTHIIIH,
PV — nixsipanifina BapTicTb
1168 800 .
ARR = — 188800 __ 4 53 (239)

0,5-10 000 000

TakuM YHHOM, MixX KpUTepisIMU OLIiHKYN ebeKTHBHOCTI IPOEKTY, 3a-
CHOBaHHX Ha JMCKOHTOBAHHX METOJAX, MAIOThCs iBHI PO30IKHOCTI.

PimmeHHs 11po AOI{AbHICT NPUAHATTA HNPOEKTY 3alexaTHMe Bij
BUOOPY HAWOIMBIN NPIOPUTETHHX, HA AYMKY KepiBHMLITBA IiJIIPHEMC-
TBa, METO/iB OLlIHKH.

Cain BizzHAUYMTH B32€MO3B'A30K Mix Kpurepisimu NPV (YITH), Pl
(1) i IRR (BHZ) y spaxysanns axTopa BapToCTi rpoineil y daci:

akuo NPV >0, to IRR > CCi Pl > 1,

sk NPV < (,to IRR< CCiPI<1;

sekmo NPV =0, 10IRR=CCiPlI=1,

ae CC (Cost of Capital) — nina karmirauy.

Hespaxalouy 1ia Takuil B3aEMO3B 130K MK MTOKa3IIMKaMH, [IPH OLli-
HIli aILTCPHATUBHUX THBECTHIIITHIX TIPOCKTIB HEOOXiAHO BpaxoByBa-
TH i Te, o nokasiuk NPV (YI1/]) mae abcosmoTHUl xapakrep, a oKa-
sumku Pl (1) 1 IRR (BH/[) — BinnocHi kpurepil.

6.6. Anani3 HecTaHAAaPTHHX HPOEKTIB.
AHaJi3 HpoeKTIiB, Ki MalIOTh BUTPATHUIl XapaKTep

Ha mpaxtuiii Moxe BUHHKHYTH CUTYAIls1, Kol HeoOXiJIHO TipoaHa-
Ji3yBaTH eKoJoTivHi abo couiabHO-0pi€HTOBaHI TPOEKTH, SIKi CYTTEBO
BiZpi3HSIOTHCS Bijl CTAHAapPTHUX, IO NepeabavyaloTh pa3oBi iHBECTHIL
3 HACTYIUHM IIPUTOKOM KOUITIB.

Yacro npy peanizaiii coniabHUX i €KOJOTIYHUX NHPOEKTIB HEMAa€
moTpedn oHIHIoBATH JIOXOAW Mo caMmill cyTi npoexty. ¥ 1ux BUullajKax
TIPOCKTH HaCTO MaIOTh JHIIE BiITOKH KOILUTIB.

Tax, nartpukiag, HAIPUEMCTBY JJISTI BHKOHAHHSI HOPMATHBIB 3 0X0-
POHU HABKOJIMUIHLOTO CepeoBUIIIa HeOOXI/IHO BCTAaHOBUTH 10aTKOBI
OUMCHI CHOPV/KEeHHS, SKI iCHYIOTBh V pi3uux moaudikamisax. Taxum
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YMHOM, [Iepe]l KEPIBHHIITBOM THAIIPUEMCTBA CTOITh npobiema BHOopy
aJibTEePHaATMBHUX BapianTiB peanizailii eKoOJOITYHOro PoeKTy.

HiskoM odeBrIIO, 110 BHIIIEHHS IIPUTOKY KOIITIB, He3110CepeIHbO
MOB'SI3aHMX 3 KOHKPETHOI MOIMQIKAILIEI OYHCHHX CHOPY/IKEHb, He-
MOXJ11BE.

V oMy BUNAAKY aHAM3YOTh BIANOBLIHI JaHOMY BapiaHTy NPOCKTY
BUTPATH 3 YpaxyBaHtsaM (aktopa yacy, To6to tpuseieni surpari. pu-
HMAIOTh TOH BapiaHT HPOEKTY, [IPUBE/ICH] BUTPATH TT0 SIKOMY MCHITI.

Tak, Hanpukgag, HeoOXITHO NpoaHaJi3yBATH AOIHJALHICTL [IpH-
AGAHHST OUMCHUX CHOPY/OKEHb MMAIPHEMCTBOM TIPH MOMKIMBOCTI BU-
Gopy 3 4-x BapianTis icHylouMx Mogudikalii. Butpaty o pokax pos-
HOAINAOTHCS B Takiil croci6:

BapiaHt Burparn 3a pik, THC. ID.OA.

MPOEKTY 1-i1 pik | 2-ii pik | 3-ii pix
1 14000 12000] 12000
2 10000 10000 15000
3 9000 10000 18000
4 15000 14000{ 11000

[Tina kanitany — 16%.
[IpuBeneni BuTpaTH MO KOKHOMY BapiaHTY NPOEKTY MOXKHA po3-
TJISLIATH SIK TIO3UTHBHI BEJHUIMHH,
Y upoMy BUITAAKY IPUBEACHI BUTPATH; THC. TP. OA.:
[lo uepomy Bapianry:
14000 12000 12000

= - _+ - =28674,8
(1+0,16)  (1+0,16)° (1+0,16)
1o npyromy BapianTi:
10 00 0
- 0, 10000 15000 00,
1+0,16)  (1+0,16)7  (1+0,16)
[To TpeThoMy BapiaHTy:
9000 10000 18 000 - 26722.1

a3 = 1 + T+ 3
(1+0.16)  (1+0,16) (1+0,16)
Ilo YETBCPTOMY BapiaI{Ty:
S
C, = 15 000 .+ 14 000 —+ 11 000 - =30382,5
(1+0,16)  (1+0.16  (1+0.16)

Taxum yrHOM, lepeBary ¢/l BifiaT IpyroMy BapiaHTy NPOEKTY.
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Ha npaxTHii nipy aHani3i npoekTiB, ki MalOTh BHTPAaTHUI Xapak-
TEep, PH BPaxyBaHHi (PaKTOpa PU3MKY HeOOXiZIHO CKOPUIYBAaTH KOe-
dinient auckontyBanHs. (JlokmanHo ypaxyBaHHs PU3HKIB Y IPOEKT-
HOMY aHauti3i poarasipatuMe y TeMmi 10.) YpaxyBaHHs pU3UKY JIaHMX
MpoekTiB nepeabavae oHiHKY TOTo (axty, 1o (paKTHUYHI BHTPaTH HPO-
CKTY MOXYTb OyTH BUILMMU BiJl 3aIAHOBAHWX, HPH [BOMY KOPUIY-
BatiHa KoedilieHTa IMCKOHTYBaHHS HPOBOASITD Y HiK 3MeHIleHHA. 3a-
JEeKHICTh HaBeJAEHUX BUTPAT HeCTaH/apTHUX MPOEKTIB MOKHa rpadi-
4HO 300pa3uTH Ha puc. 6.4.

PVcost ¢

Y =PVcost = f(d)

—d

Puc. 6.4. 3anexmnicmo npusedenux sumpam necmandapmuux
nPoexntia Gio CMasku OUCKOHMYEAHs:

Ax BHAHO i3 naHoro rpadika, YUM BUINUK Koedilli€HT AUCKOHTY-
BaHHs1 (), THM MeHIIMY HaBeAeHi BuTpary (PV ), i HaBnakm.

PosrisiHemo BpaxyBaHHs! PH3HKY B YMOBAX TI0TEPENHBOrO [IPUKIALY.

ITpunyctumo BifoMo, 1110 pyrHil BapiauT peanisaiiii mpoekTy MoXxe
6y 3acTapiioln MoaHgiKalielo OIHCHUX CTIOPYIIKEHD | He BUKIIOYe-
Hi 3601 B Ix#ifl poboTi, 1o MOTPEOYIOTh HOAATKOBUX BUTPAT HAa PEMOHT
i Halaro/pPKeHHs! OUMCHOrO YCTAaTKYBaHHSL. ¥ [aHOMY BHUIIAIKY MOJKHA
3pobUTH TIOTIPABKY Ha PH3HUK, X0Ya BOHA # MaTHMe el cyd eKTHB-
Hitil xapakrep. Tak, 3poOuBHIN TTONIPaBKY A0 KoedillicHTa AHCKOHTY-
BaHH$S B po3Mipi I'sITU IIPOLICHTHUX ILYHKTIB, [IOBTOPHUMO aHaJi3, BU-
KOPHCTOBYIOUM KoedilieHT AUCKOHTYBaHIs AJSI JApyrofo BapiaHTta
NpoeKTy B posmipi 11%:
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10 000 10 000 15 000
Carictinn = T+ T+ 3
(140,11 (1+0,11)*  (1+0,11)

Toai fottinbHO NpHHHATH 10 peanizaliii TpeTiil BapiaHT 1IpoeKTy.

= 28093,1 Tuc. rp.oa.

6.7. Ouilka eeKTHBHOCTI IHBECTHIIHHHUX IPOEKTIB 3
BUKOPHCTaHHSM rpado-aHa iTHYHOTIO METO, 1y
<«KBajapart norenuiany»

B puHKOBHX YMOBaX eKOHOMIKH 0coOJIMBOI aKTyaibHOCTI HabyBae
niiBUIEHHS epeKTUBHOCTI iHBECTHITIHHMX 11poeKTiB. [IboMy 3HA4YHOIO
Miporo chipHsie 06'eKTHBHA OlliHKa piBHs iX ebeKTHBHOCTI i ipuBabiu-
pocti. [cHy€e nexijbka BIIOMIX MOKA3HUKIB OIHKN eKOHOMIYHoi i KO-
MepuiiiHoi edekTuBHOCTI. AJle BOHU He JIal0Th MOXJIHBOCTI 3poGHTH
1[I0 OLIHKY 3 TIO3UIIH CUCTEMHOTO [TiIX0/y.

B saxocti iHCTpyMeHTa IS KOMILIEKCHOI OLIHKH edeKTHBHOCTI
TIPOEKTIB i TMOPIBHAMBHOTO aHali3y CTYTeHs 3a/l0BoJIeHHs iuTepeciB
AOTeHUiHUX iHBecTOpiB TMOKasaHa MOMKJMBICTL BUKODUCTaHHS Ipa-
dbo-ananitnunoro Meroiy «Ksajpar noreHuiasny», sikuil 6asyeTbes Ha
BHUKOPHUCTaHHI KOMILTEKCHOT PeUTUHTOBOT OLIIHKH TH/{IIPUEMHHILLKOTO
NOTEHLIATY TH/ANPUEMCTBRA B ULIOMY.

SIx cnpaBeaTMBO CTBEPKYE aBTop 1boro Metony I. Penina, rpado-
aHANITUMHWUNA HAXIT ae MOKIUBICTD CHCTEMHO BCTAHOBJIIOBATU Kijlb-
KicHI 1 SKiCcHI 3B'S3K# MiX OKpeMHMU eJieMeHTaMU [OTeHIlaty, piBeHb
Yioro peasizantii i KOHKYPEHTOCTPOMOKHOCTI | Ha OCHOBI 1ILOrO PO3PO-
6s14TH 1 peasti3oByBaTH VIPaBIiHCHKI PillIeHHS, CHIpsIMOBaHi Ha Tix-
BUIIleHHA eGeKTHBHOCTI PYHKIIIOHYBaHHS HiATIpHEMCTBA [65].

Leit Metox orpumas GararoacriekTHUIT po3BHTOK. Tak, MeHe/pkepaMu
BAT «Hopokxpamaropebkitii MantHHOOY/iBHHI 3aBO/l> 1I0Ka3aHa MOXJIH-
BiCTH BHKOPHCTaHHS TaKOro MIXOMY /UL OLHKH TOTeHIliamiB OKPEMHX
HEHTPIB PHOYTKY BeepeqiHi Kopitopatlil. AHATITHKaMU NiANMPHEMCTBA B
pPaMKaX HbOI0 METOAY po3pobiicHi IPYIH KPHTeplaTbHUX TOKa3HUKIB A1
OI[HKH OKpeMHX BHPOOHMIITB ¥ CUCTeMi KePYyBAHHSI BUTPATaMH, OLHKH
TPY/IOBOTO TIOTEHHAY | PO3BUTKY MOTHBALIIHHOTO MeXaliamy.

ILeiT MeTo 3aCTOCOBYETLCST /TS BUPITLEH ST 0araTbhoX 3aB/aih yce-
penuHi mianpueMcrpa. /st mpakTiaHol peastiszanii npofioHoBaHoi Me-
TO/MKH MO’KHA CTBOPUTH clietiabHy MYJAbTHAMCLMILIIHAPDHY TPYIlY,
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¢axisui Aol BiANPaAIbOBYBaTMMYTh KOHKDPETHI 3aBZiaHHSt B PaMKax
smetony «KBajpar noTeHuiany », HapUKJIAAL:

1. [lisboBHi aclleKkT — MiANMPUEMHHIIBKMI [TOTEHIiaM ITi/INpUEMCTBA
B IIJIOMY, OKpeMUX BUPOOHHIITR, HijIPO3;1iiB, TOTEHUia  CUCTEMM Ke-
pyBaHHsI BUTPaTaMy, iHBecTHHINHMIT Ta MapKeTHHIOBH HOTeHIIA Ta
iH.

2. Pospobxa idopmariiinoi 6a3u gaHux i tporpaMHHX IPOJVKTIB.

3. CTpyKTYpyBaHHs IpyIl KPUTEPiadLHUX TIOKA3HUKIB — KiZbKiCHUNI
{ IKiCHHH aCIIeKTH.

4. 36ip peheBantHol iHdopMalii B 3ameXHOCTI BiA obpaHOl MeTH
[IPOBE/ICHHS AHAJI3Y.

5. AHagiTHYHA TpyNa [T OIiHKY Pe3y bTaTiB Ta iH.

[IpoBeneHHsT KOMIUIEKCHOT pPedTHHTOBOT OLIHKH Hepeabayae, o
aHaTi3 MOoTeHUiay HiJIpHEMCTBa 34IHCHIOETbCS 3a JOMOMOIOI0 CHUC-
TEMU [MOKA3HUKIB (KpUTepPilB) 10 40TUPLOX po3aijiax {65].

B ocHoBi poapaxyHKy KiHI[eBOi pelITHHIOBOT OI[iHKY J€XKUTH TOpi-
BHAHUA Di/UIPUEMCTB 332 KOXHHUM KPUTEpPIEM HapeJeHMX PO3/iJiB 3
YMOBHUM €TAJIOHHUM MAIPHEMCTROM a00 3 HAIPUEMCTBOM, sIKe 110-
Kazye Kpanii pesysabrar. Takum wirom, 6asoo IS ojepiKaHHs peil-
THHIOBOI OLIHKHA cTany i DIBHS BHKOPHCTAHHS HZUIPMEMHHLIBKOTO
noTeliliany minpiemMcTBa € He cy6'¢€KTUBHe MOJAaHHS eKCIepTiB, a
HalfBUIL pe3yJbTaTH, JOCATHYTI B pealbHill pUHKOBIM KOHKYpeHII
Beiel CyKyIHOCTI OPiBRIOBAHUX 00'€KTiB.

Lleit niaxia BiAHOBIAAE NPpaxTHi PUHKOBOI KOHKYPEHLi, Ie KOKeH
caMocTiHHuU{T TOBAPOBHPOOHUK OPICHTOBAHUI Ha Te, 1100 3a BCiMa Mo-
KasHUKaM{ JISIILHOCTI [IePesaskUTH CBOTO KOHKYPEHTA.

AropuT™ nopiBHANLHOI peHTHHIOBOT OLIHKYM NOTEHI{aly HAnpu-
E€MCTBA IIpeJCTaBAeHHH TAKOI0 MOCHIIOBHICTIO.

1. Buxiani aani moaoTses y Burisii matputd (aif), To6To tabmurt,
Jle TI0 PSIKaX 3anucani HoMepu rmokasuukis (i = 1, 2, 3,..., n), a 1o cro-
BIHISIX — HOMEPH adailisoBaHux ob'extin ( = 1, 2, 3,..., m) 4151 KOXKHOTO
PO3IITY KpHTepialbHNX 0KasHuKiB k (k= 1,2, 3, 4).

2. o koXHOMY MOKA3HUKY BHAHAYAETHCS Kpalile 3HaUeHHs i 3xiiic-
HIOETLCS pPalXKyBaHHA MiATIPUEMCTB 3 BU3HAUCHHSIM 3aliHATOr0 HUMH
Micug.

3. [las koxknoro uiupHeMcrBa BU3HauaeTbest cyma Micnp (P),
OTPMMAHUX Y X0/1i paHRyBaHHA 3a (POpMY.A0IO:
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By = i“i/’
=i (6.14)

4. Orprmana B X071l patkyBaHHs cymMa micub (P,) TpancdopmyeTs-
csl B JIOBXUHY BEKTOPa, SAKHHI YTBOPIOE KBaZipaT NOTEHI{aXy ITianpu-
€MCTBA.

ZoBXIHY BCKTOPa, SIKUH YTBOPIOE KRAAPAT MOTeHIHaMy [1iITPHEM-
cTBa (BA]., ae k=1,2,3, 4), 3Hax0n1MO 3a £011OMOTOI0 (hOpMYIH:

. B, =100 (B, ~n)—

n(m=1) (6.15)
Aie B, — BeIMuyHa BEKTOPA, WO xapalcrepu:sye k-posiii,
P, — cyma Miciip j-nianpueMcTBa 1o k-po3zidy, oTpuMMaHa B XOZi
pamxyBaHH4,

7 — KIJIBKICTD 1TOKA3HUKIB PaHKyBaHH B k-po3ini;

m — KIIBKiCTh aHaAi30BaHMX I ITIPHEMCTB.

5. Micaa BU3HaYeHUs JOBXKHHY BCiX BEKTOPIB 6yAyeThCd KBajpaT
MOTEHIANY MiATIPHEMCTBa, GOPMYJIIIOIOTHCS BiZITIOBI/IHI BHCHOBKH.

IMoxasxkeMo 3acTOCYBaHHS AaHOI METOAMKY /IS OIIHKH ¢(PEKTUBHO-
cTi i TIpoBeAeHHS HOPIBHAIBHOIO aHali3y [HBeCTHLIIHUX [IPCEKTiB Ha
UpHKIaJi aHajdi3y NiATPUEMHHULKOTO HNOTEHIaTy TPhoX BapiaHuTiB
IPOEKTIB, 110 MAIOTh aHAJOTIYHMIT XapakTep i MaciuTaby BUPOOHHYOL
cHCTeMH. [{JIsT 1IbOro peKoMeHIYEMO CUCTCMY KpUTepiaJdbHHX [I0Ka3-
HUKIB 32 HAaCTYIIHUMM PO3/iJIaMU!

1 «llokasauku exonomiunoil edexTuBHOCTI 1IpoeKTiB». Y paMkax
1IbOTO POITINY aHATMI3YIOThCS KaTliTasloBijaaui, TpubYTKOBIiCTD iHBec-
THIH, edeKTURHICTD 3alHATOTO MEPCOHATY, OOOPOTHICTD TOBAPHUX
3ariacis, perrabeIbRicTh HPoJaskiB i Ipoaykiii [8].

2 «Jlokazumku komepii#inoi epekTUBHOCTI NMPOEKTiBy. Y paMkax
HbOTO PO3AILY Jac€ThCsl AHaITUUYHA OLiHKA CaJbA0 HaKOIIYEHUX pea-
JILHHX TpoHicH, YHCToI MI0TOYHOI BapTOCTi, BHYTPIIHLOI HOPMU I0XO0-
[HOCTI, iHAeKcy BOXOAHOCTI, 1IepiofoBi OKYHHOCTI, po3paxyHKo8ill HO-
pmi 1ipubyTKYy.

3 «llokasuuxu dinancosol edextrBHOoCTi npoextiBs. [lepenbaya-
€TbCS aHaTi3 KocdillieHTiB: MaHeBpeHOCTI BIaclUX KOLITIB, 3abealte-
YEeHOCTi BAACHUMU KOIUITaMU, aBToHoMil, diHaHCcoBiil 3anexHocTi, no-
KPHUTTS, CHIBBIAAHOMEHHS Ae0IiTOPCHKOL | KpeauTopebKoi 3aboprosato-
cTi, caModiHaAHCYBaHHsA, 8 TAKOXK PeHTaOeJBHOCTI BJAACHOTO KauiTamdy

[67].
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4 «BHecok IIPOEKTY B MiABHIIEHHS PUHKOBOI BapTOCTi THAIIpUEMC-
TBa». AHaNI3YETbCS 00CAr CTAPTOBHX iHBECTMILiH, MOKa3HUK CTapTO-
Boro camodiHaHcyBaHHst iHiliaTopa MpoekTy, ajalToBaHa IOTOYHA
BapTiCTh, HOKa3HHMK BapTiCHOTO PO3PUBY, eKOHOMIA abo MiIBHINEHHS
II0JaTKOBUX ILMaTexiB, sMiHa mysbTuitikatopa (1lina/nipubyrox Ha
akiilo), HasiBHICTb KPeAUTHUX Jinil |68, 69].

KisibkicTh NOK31MKIB ycepeuHi KOXHOIO PO3ALAY MOXe MiHSTHCS
B 3aJIEKHOCTI Bi/l BUMOL /10 TOYHOCTI OTPUMAHHX PE3VALTATIB i MOXK-
JIMBOCTI ofiep:xalHs JocToBipHOT BUXigHol indopmanii [69].

BianopigHo 40 HaBejCHOro airopuTMy IOPiBHILHOI KOMILTEKCHOT
peliTHHIOBOI OUiHKY mifcyMkoBa Tabauils 1o posainy "“llokasuuku
eKoHOMIYHOI ePeKTUBHOCTI MPOEKTIB", y AKill Bike BHKOHAHE PAHXKY-
BaHH: aHaJi30BaHUX IPOEKTIB, Ma€ Takui BHIA (Tabi. 6.3).

Tabruus 6.3
HincyMkoBa TabanISA 11O PO3ALTY:
"Ilokasnnku ekoOHOMiYHOI e(PeKTHRHOCTI NPOEKTiB"

Hoxkasnuxk Bapianr
Ne ' IIPOEKT

1 JIIJ11E

1 (Kanitanonisjiaya 11213
2 [lIpubyTKOBicTh iHBeCTHIIH 1132
3 |EdexTHBHICTD 3aHHATOTO MTEPCOHATY 2131(1
4 JOBOPOTHICTH TORAPHUX 3aNaciB 31211
5 |PentabenbHicTh HpojyKilii 1132
6 |{PerrTabempHICTD IPOJaXiB 21113
Cyma Micb 10{14112

JloBx1Ha BEKTOPa IOTEHIIaTy TI0 [epPIIOMY PO3igy BUBHAUMTBLCSE:

B, =100 - (10-6)—2 ‘00 = 67%,
= . 0/
B, =100 - (14-6) 120 (3 5 =33%

B, ~ 100 - (12-6)_0_ ‘(‘;U - = 50%, -
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ToaiOHMM YIHOM 3a JOTOMOTOI0 THACYMKoBUMX Tabip 6.4, 6.5, 6.6 Ha-
BEIEMO PO3PAaXyHOK HOBKHHY TPhOX BEKTOPIB, SIKi 3a/HIIiMcst, 1o ¢op-
MYIOTb KBIPAT NOTEHIHATY BapiaHTiB IIPOEKTIB, 1 pe3y/ibTaTH PO3paxyHKiB
3apikcyemo B 1ab1. 6.7 «[lapamerpu kBajpaTiB MoTeHLaTiB IPOEKTIB».

Tabruus 6.4

IMiacymkoBa tadumus no posainy "Hokasuuky

KOMepIiiiHOoIl e()eKTUBHOCTi MPOEKTiB"

[oxasaux Bapiaur
Ne TIPOEKT,

I

1 {Cajapao HaKONWYEHUX PeaJbHUX IPouiei 11213

2 |Yucra nnoroyHa Baprictp 2113

3 |BuyTpiuiHs HopMa IpuOYTKOBOCTI 11213
4 |Inpexc npubyTroBOCTI 21113

5 (Ilepiox okynHocTi 2131

6 |PospaxynkoBa Hopma OpuOyTKY 31211
CyMa Miclib 111114

Tabmuus 6.5

IMiacymkoBa ta6umis no poaaity "I[lokasuuku ¢inancoroi edex-

THBHOCTI IPOEKTiB"

[lokazuuk Bapianr
No IIPOEKTY
I

1 | KoedimienT MaHeBpeHOCTI BJACHUX KONITIB 21311

2 | KoedinienT 3abesnevenocti BaacHuMu kowtamu | 2 1 3 | 1

3 | KoediuienT agronomil 11213

4 | Koedinienr ¢ginancoBoi sauexHocti 31211

5 | Koediuient noxpnrra 11213

6 | KoediuieuT crniiBBiiHOmeHHs1 nebitopebkoi i kpe-| 2 | 3 1 1
AMTOPCHKOL 3360proBaHoCTi :

7 KoedinienT camodinancyBanHs 2131411

8 |PenrtabesbHIiCTh BAaCHOIO KafliTaay 11213
CyMa Miclp 1411614 =

10*

147



Tadauusn 6.6

ITizcyMmkoBa TaGimig 110 posiity "Posb IpoekTy B HiABHIEHHI

PUHKOBOI BaPTOCTI HiZjipHeMcTBa”

[lokasnuk Bapianr
No [POEKTY
[ | IT I
1 | Obcsr cTapToBUX iHBeCTULIH 11213
2 | HastBHicTh KpenuTHUX JiHii (obesr mosukosux| 1| 3 | 2
KOUITIB)
3 | 3mina myapTuTLTiKatopa (Ilina / mpubyrok vaak- | 2 {1 | 3
11i10) ficJist peantisaliii IpoeKTy
4 | 3miHa (exoHOMis abo MmiaBUIIEHHS nomgaTkoBux| 3 | 2 | 1
TLJIATEXIB)
5 | Hokasuuk BapTiCHOTO PO3PHBY 112
6 | [Toxasuuk camodinatcyBaHHsa cTapTOBUX iHBectH-| 1| 2 | 3
it
7 | AnanroBana IOTOYHA BAPTIiCTh IPOEKTY 21113
CymMa Micub 13112117
Tabruys 6.7
HapameTpu kBagpariB NOTEHIiAJIIB IPOEKTIB
[Tpoext | Bexrtop 1| Bexrop 2 | Bekrop 3 | Bexrop 4
I 67 58 63 57
I 33 58 a0 64
11 30 33 63 29

fxuo kBagpaT Ma€e nepekpydeHy dopmy abo onuH i3 BeKTOpiB pos-
sHHYTHH Habararo Giibie MOPIBHIHO 3 IHIKMMHE, ab0 BCl BEKTOPH PO3-
BUHYTI [0O-pi3HOMY (IMCrapMOHisi BeKTOPIB), TO [OTEHIIAN 1IPOEKTY
norpebye HeraitHol pecTpykTypusaliii, 110 JA03BOAMTH 30alaHCyBaTH
BCi e/IeMEHTH MOTEHLiady i, MOXJIUBO, TpaHchopMy€e HOro Ha OibuI
BUCOKHUH piBEHbD.

Horeruianu MoxyTh OyTH KiacudikoBaHi sk BUCOKI, cepejHi i He-
BeJiKki. Y MoBHa 1ukana audepenitiallii piBHs IOTeHIiady 3aleXHO Bin
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JNOBAHHU BEKTOPIB, Kl YTBOPIOIOTH KBajpaT NOTCHHIIALY, BUIVIAJAE
tak: 70-100% — sucoxwii norenmian, 30-70% — cepeitiil noreHian,
110 30% — Hepeaukuil MoTeHIIANL.

Axmo B pesyaprati Buxoaurs ¢irypa, 6M3bKa A0 KBajaparta, TO
PO3LIANYTHI HPOEKT Ma€ 30anancoBanHil TOTEHINA, 10 € OCHOBOIO
L8 NIABHILCHYSE 1puBalbInBOCTI i yerixy peasisanil ZaHOrO 11POCKTY.
3oBHIIIHI} KOHTYP BH3HaYae MOXJIHBOCT TpanchopMarii norenigaly
A0 ONTHMAJLHUX NapaMeTpiB abo BU3HAyac pe3epB HepeaTi3oBaHUX
MOXAHBOCTEI,

3a sanumu tab.a. 6.7 OydyeMo KBajpaTi HOTEHIHAMIB ISl aHAIi30-
BaHUX I1POEKTIB.

m3

63

Puc. 6.5. Ksadpamu nomenyianis ineecmuyiiinux npoexmis
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[lopiBHs/ILHMWIA aHaNi3 aJbTePHATUB MOKA3YE, IO NEPIIH IPOEKT
CTAaHOBUTHME HAMOLIbIINIA iHTepec /Uist iHBeCTOPIB, OCKIJIBKH 110 BCbO-
MYy CTIEKTPY aHa’1i30BaHMX KpHTepiiB BiH NMOKa3ye HalKpanli pe3yJibTa-
1. OcobIuBHI itTepec 10 HBOTO OYAYTh BUSIBASTH iHBECTOPU, SIKi Ha-
FOJIOMYIOTh Ha TIOKa3HHKaX €KOHOMIYHOI e(peKTUBHOCTI i cTabibHOCTI
¢irancoBoi 6a3n IPoEKTY.

Jpyruit i Tpetiil mpoekTy 3HAX0/ThCA Ha cepelliboMy piBHi. He-
3BAXKAIOUH Ha TOPIBHSIHO HU3LKUI piBeHb TOKA3HIKIB eKOHOMiyHOI
chpeKTUBHOCTI JAPYyroro NpOCKTY, BiANOBIAHO IHIIMX BapiaHTiB, BiH
MOJK€e CTAHOBMTH Ie€BHMI iHTepec, siKIo iHiniatop npoekty dokycye
yBary Ha MOXJIMBOCTI poCcTy PHHKOBOI BapTocTi HiZlIpHEMCTBa, V 11i4-
BHILIEHHA SKOI BHece BJIACHUIT BHECOK peasrisaliisi gaHoro mpoekry. [le
006YMOBJIEHO MOPIBHSHO BUCOKUMH [TOKa3HHKAMH BapTiCHOrO po3pH-
BY, MOXJMBOro 36iibuieHHst Mynabturutikaropa (llina/Ilpubyrox) i
ajlarToBaHol OTOYHO! BapToCTi.

Tperiii iHBecTHUINHMIA MPOEKT He 3a0€3MEYUTH ICTOTHOTO TIPUPOC-
Ty PUHKOBOI BapTOCTi HMiANMPUEMCTBRA MicasA Horo peaJiizallii, o7HakK Mo-
Ka3HHKHU ckotoMiuHoi edexTnrHOCTI i (piHaHCOBOTO CTaHOBUUIA € JO-
CHTb 1‘1puBa6JmBuMu. Kpim Toro, sikino 3sHalTH MOXJIMBICTD i 1moJtin-
INUTU TIOKa3HHKH KomepriiiHol edeKTHBHOCTI, To HiJKOM iMOBipHO,
1o Oyne yCYHYTHI Aeskuil qucbanatic MOTEHTHany IPOeKTy, 10 B
CBOIO Yepry mepeBesie ioro Ha OiIbml BUCOKUIH piBeHb. PesynbraTom
Oy e i 30iMblieHHsI BHECKY ITPOEKTY B I1i/{BUILIEHHST PUHKOBOI BapTOCTI
YCBOFO HiIIPUEMCTBA B 1IJI0MY, TOOTO [I0KA3HUKH 4€TBEPTOIO PO3ALILY
Takox OyAyTh HOJTiNIIEHi.

Hanuii miaxin Ro3Bossie JaTH KOMIUIEKCHY OLHHKY edeKTHBHOCTI,
CTPYKTYPi, 30aTaHCOBAHOCTI, PIBHIO peaslidallii MOTEHIiaxy IIPOEKTY,
BHSIBHUTH HasIBHI Pe3epBU JIJ/ISI HAPOIIlYy BaHHS iHBECTUIIAHOIO HIOTEHITi-
any i po3pobuTy 06rpyHTOBAHI YIIPABIIHCBKI PIlIEHH:, CTIpSIMOBaHi Ha
TIOAATIBIIHNIA PO3BUTOK ITPOEKTY. '
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Tlpuknaau supinieHHs 3aa4 10 TeMH 6
IIpuxnan 6.1

Ha ocnosi po3paxyHKOBUX 3HaYeHb NpUKJIaLy 1 Temu 4 mpoauai-
3yEMO OCHOBHI MOKa3sHUKH ¢eKTHBHOCTI IPOCKTY, 10 BPaXOBYIOTh
YaCOBUH acCIHeKT rpoLieii.

Pimenns
J1ns BH3HAYeHHS Y1CTOro MPUBEACHOrO JOX0Ay 3HaHAEMO JHCKOH-
TOBAHMI HOTIK PEIbHUX IPotel, npeiacrapieruil y tabur. 1.

Tabauus 1
JuckoHTOBaHUK NOTIK peaybHUX rpouei
. 3HaueHHA Ha KPOli, THC. JOM.
Ioxasuuxn 0 1 5 3 4 s
1. Pesynprat Bix iHBeCTHLIIHOT
TISILHOCT] h® —189 0 0 0 0 11,4
2. PeaympTart Big onepartiiiol
pisstocti 2@ 0 | 97,28 | 89,78 | 145,13| 129,23 155,33
3. JInckoutHiut MHoxuuk Jc 1 0,892910,7972 10,7118 | 0,6355 10,5674
4. /InckonToBana iHBecTUILHHA
misumsaicrs 1 WA ~-189] 0 0 0 0 6,47
T
5. IvckoHToBaHA onepaliiina
pisusnicrs 2 O A 0 | 8686 | 71,57 | 1033 | 82,13 | 88.13

Pospaxyemo umcruii npuseienuit goxon Y11/ (NPV), ingekc npu-
6yrrosocti 1 (PI), nepiox okynnocri 110 (PP).
YITT = (0 +86,86 + 71,57 + 1033 + 82,13 + 88,13) + (~189 + 6,47) = 431,99 - 182,53 = 249,46
THC. JIOJL.

431,99
= 2 = 2’4 ] a
w 182,53 Hiaptie 1,
allo= 18233 =94 POKYy, TOOTO MeHIle 5 POKiIB
431,99/5 -

Bepyuu no ysaru Te, njo Buyrpilms Hopma npubytkosocti IRR
(BHII) xapaxrepusye piBerb TPUOYTKOBOCTI KOHKPETHOTO iHBCCTH-
WIHHOrO [POCKTY, WO BUPAKAETHCSI JUCKOHTHOIO CTaBKOIO, MO SAKii
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MalOyTHST BapTiCTh IPONIOBOrO MOTOKY Bifi iHBECTHIIH NPHBOAMTHCS
110 AHCHOT BapToCTi iHBECTOBAHMX KOUITIB, BHY TPIillHIO HOPMY 11puby-
TKOBOCTI MOKHa OXapaKTepU3YBATU SIK AUCKOHTHY CTaBKY, IPU sIKi
YHCTUI NpUBeIeHNH 0XiA Y npolieci AUCKOHTYBaHHsS Oyne npusene-
HUH J0 HYJIS.

BHII Bu3HayaeThesi HACTYITHUMM JABOMa METOZaMH, BUOIp SIKMX 3a-
A€KHUTH BiJ| KIJIBKOCTI 1TepioiB:

1)YHa omuu niepiof onepxkanns rponioBoro notoky BHIT (IRR) po3-
pPaxOBYETbCSL

I
BHA =4~ (6.16)

Al

ne BHIT — BuyrpimHa nopma npudyrroBocti (IRR);

Tl — MaltGyTHSE BAPTiCTh KOINTIS (IPOIIOBOIO IMOTOKY) MIPU CKJIA/-
HHX BiICOTKAX;

IK — nilicua BapTicTh KOIITIB (iHBeCTHLIMHI KOIITH) TIPY CKIaIHUX
BifcOTKaX;

7 — KiAbKICTD MePioAiB, MO AKUX HepeRfa4acThCa PO3PAXYHOK IPo-
1leHTHUX T1IaTexiB.

Hanpukiaj, skino BiZoMo, 110 KOMIIaHis 0/HOPAa30BO iHBeCcTyBaIa
20 000 Tic. rp.of. B {UBECTUIHAHWIA TPOEKT i MAaHYE o/lepkarTy Ha-
HPHKIHLE 4eTBepToro poky 36 212 1Hc. Ip.ofl., HCOOXITHO BH3HAUMUTH
PO3Mip BHY TPIIUHBOT HOpMHU HIPUOYTKOBOCTI, IPU SIKIH AMCKOHTOBaHUH
rpoinoBUit 1oXijl ZOPIBHIOBAB BapTOCTI iuBecTHILiliHOTO 1poekTy. /s
pusnavents BH/] (IRR) nposenemo paj MiACTaHOBOK:

rmi

(1+4) Ie
i= BHJ
36212 , . . .
=20000 e =4 S :

(1+ BHY
36 212 = 20 000 (1 + BHJ])'

36212 .
———= (1+ BHI)"
20 000 ( A) '

BHI = & 36 212

20 000

~1=0,16=16%



2) Axwo nepiogiB Oiybille, TO BHYTPILIHSA HOpMa HpUOYTKOBOCTI
BU3HAYAETHCS rpadiuHnuM METOLOM, SIKMH TOJISITa€ B HACTYITHOMY:

1. /loBijIBHO MiZGHPAETHCST CTABKA BIICOTKA | BH3HAYAETHCS BeJIMYHU-
Ha HaBeAEeHOTO TpOIIOBOTO IIOTOKY JJIS KOXKHOMO BapiaHTa CTaBOK.
I'porioBuit notik y AificHii BApTOCTI BU3HAYAETLCS SIK CYMapHa BEJIU-
YMHA PE3yJbTaTiB olepallifnol AiSIBHOCTI 3 ypaxyBaHHsAM AUCKOHTY
(d), o BiAmoBijae HpUIiHATIN cTaBli § KPOKY IIPOEKTY, 110 BCIX KpOKax:

5
=Y Fu, ),
i=t (6.17) ,

2. BusHayaeTbcst 3HAYEHHST YUCTOTO HABEJIEHOTO JIOXOAY AJIST KOXK-
HOTO BapiaHTa CTaBKH.

3. IMiabip cTaBKyM i BiANOBIAHUX PO3PaxYHKIB MPOAOBKYEMO [0
[IepLIOTO HeTaTHBHOTO 3HAYCHH S YHCTOI'O HABEICHOTO JIOXOY.

Bci miacTaHoBk# i po3paxyHkn dikcyemo B tabi. 2.

Tabauys 2
Bu3sHayeHHs YHCTOTO NPHUBE/ICHOTO AOXOAY I
KOXCHOTO BapiaHTy CTaBOK

o 3HaycHHA Ha KPOLy, rpH.
IMTokasuuku 0 i 2 3 n 5
Pesy.abTar Bif iHBecTHIIMHOT Zisttbrocti |—1891 0 0 0 0 11,4
Pesy./ibTar Bijt onepal(ifinoi xisipHocT 0 197,28|89,78{145,131129,231155,33)
CraBka qucKoOHTY 45%
JTMCKOHTHHR MHOXKHHK 1 10,690(0,476{0,328:0,226]0,156
JluckonroBana insectuitiiina JigasHicTn (-189| 0 0 0 0 1,78
/lHcKoHTOBaNHA oTepaliiita TisIbHICTD 0 167,09|42,70i47,61:29,23|24,23
Beanyuna 4#HcToro npaBeaeoro foXoay + 23,64
CraBka muckoHTY 50%
JIMckodTHIT MHOXKHUK 1 10.667(0,44410,29610,19810,132
JluckonToBata iHBecTUIiiiHa gisnpHicts [~189; 0 0 0 0 1,50
JInckonToBana onepauiiya AisLAbHICTD 0 164,85[39,90! 43,00 25,53] 20,45
Beauvuna YMCTOro MpUBeAeHOro A0XOAY + 6,24
CTaBKa IMCKOHTY 55%
J{MCKOHTHHIE MHOXKHHK 1 10,645{0,416{0,26910,173]0,112
Jlnckonrosana ivsecrutiiina gistapnicts |~189) 0 0 0 0 1,27
/{HckoHTOBaHA orlepalliiiHa JisTbHICTE 0 162,76(37,37138,97122,39| 17,36
Bemyuna 4ncrore npuseaenoro JoxXomny - 8,87
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4. bepyTbes K MiHIMYM Z1Ba 3HAUCHHSI: [T€PEJOCTAHHS Ta OCTAHHS
CTaBKH BifICOTKA 3 BiAIIIOBI/IHUM iM 3HAYEHHSIM YHUCTOIO IIPUBEEHOTO
JI0X0y. 32 HUMU Oy yeThest rpadik.

NPV, tuic.aomn.

249,46

i
i
d
,1 |
' IRR~52%
-8,87
] NG N 0
12 5" ) 55 L%
WACC Janac MILHOCTI

Puc. 1. I'pacpiune susnauenns IRR

5. MerogoM iHTeprossitii 3HAX0AUMO pPO3PAXYHKOBE 3HAYEHHS
BHYTPINIHBOI HOPMY IPUOYTKOBOCT:

;151 manoro npoekTy: [RR =50+

NPV,
NPV, - NPV,
6,24

6,24 (~8,87)

IRR =i, + (i, - i), (6.18)

- (55-50) =52%

Tipuxsan 6.2

Posrasiaaerpes NpoeKT CTBOPEHHS HEBEMHUKOro MIATIPHEMCTBA 3
BupobHuiTBa ToBapy A. [ 1boro HeoOxinHo npuaGaTH ocHAIEeHHS
Ha cymy 2500 tuc. rpH. (y 0 pix HpoexTy), IpU HBOMY TepMiH foro
excrIyarailii ckniagae 3 pokd. AMOPTH3aUisT HapaXOBYeThCsl PIBHOMI-
pro. Ilepexbavaernest, 1o Ha 4-My poui yctarkyBatis Oyle IIpojaHo
3a 250 tHc. rpH. BUpPOOHHMIITRBO POAYKTY A 3amiagoBalo B HaCTYTTHO-
My o6csi3i: nepuinii pik — 250 Tuc. T, Apyruit — 350 THC. WT., TPETIH
— 400 Tuc. wt. Peanizariis apomaykuii 3MiicHIOBATUMETHCS 3a HiHow 12
IPH., a MaTepianbui BUTpatil (Ge3 ypaxyBaHuHsl aMOpTH3aLIHUX Bij-
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paxyBaHb Ha OJIMHHUIIIO TOBAPY) IJIAHYIOTHCS Ha piBHI 4,9 rpu. CraBka
1ogaTky Ha npubyTok ckianae 25%. HoMiHanbHa cTaBKa AUCKOHTY ~—
15%.

BusHaynti BeIUYUHY YHCTOTO IIPUBEIEHOTO TOXO/Y IPOEKTY.

Piurenus

{{okasnuk 0 pix 1 pik 2 pik 3 pik 4 pik
1, TuBectuuiiini Komi- ,
TH, THC. [PH. -2500 250
2. Obcsr peasiizaitii,
TUC. WIT. 250 350 400
3. Bupyuka Bin peasi-
3aliii, THC. TPIL 3000 4200 4800
4, Marepiaabni BU-
TpaTy, THC. TPH. 1225 1715 1960
5. AMopTH3auis, TUC.
IPH. 750 750 750
6. OnoxarkoByBaHui
HpHOYTOK 1025 1735 2090 250
7. llopaTok Ha ripu-
OyTOK 256,25 | 433,75 | 522,5 62,5
8. YnctHit mpudyTOK 768,75 1 1301,25] 1567,5 | 187,5
9. I'pomioBHi TIOTIK 1518,7512051,25| 2317,5 | 187,5
10. ITucKOHTHUHI
MHOKHHK 0,87 0,756 | 0,658 | 0,572
11. JluckoHnroBaHuii
i 1321,3111550,75]1524,92) 107,25
12. Cymapumit I'T1 4504,23

Yucruit npuseneuwntii goxia Y1I/[ (NPV) cknazge.; THC. IpH.
Y = I'lT - [K = 4504,23 2500 = 2004,23,
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Hpuxnad 6.3

Poarasaaerbes HPOEKT, BUTOJM i BUTPATH [0 SIKOMY HABEJEHI B
TabJui (THC. IP.oj.)

Pik 0 1 2 3 4
Buroau 0 500 | 1200 1400 1500
Burparu | -2400 | -400 | -500 0 0

Busnauury, 11py sikili craBli iHBeCTYBaHHS IIPOEKT CTa€ HEPEHTa-
GeabHUM?

Pimennsa
Pik 0 1 2 3 4 Yceboro
Briro 0 500 |1200 |1400 |1500 |4600
Burparn -2400 | -400 |-500 |0 0 -3300
PeayinTar: -2400 {100 700 1400 1500 {1300
dupn 10% 1 0,9091 10,8264 10,7513 10,683
i _ U=
/ % | — : R 5 4,¢
4T/ npu 102 2400 {9091 |578,48]1051,82(1024,5 345,71
d npu 20% 1 0,8333 10,6944 | 0,5787 ]0,4823
, - U=
120% | 24 3,33 1/ ¢ y
YT nipr 20% 2400 183,33 1486,08)810,18 1723.45 296,96

BuyTpiums nopma npubytrosocti (IRR) cknazne:

345,71
BH =i +—— i _iy=10+—2"L _(50_10)=15, 4%
R=h* g g, &0 34571297 ) °

BucHoBOK: IpH cTaBll iHBecTyBanHA noHa | 15,4% JIPOeKT cTa€ He-
peHTabeibHIM.

Hpuxnax 6.4

[ianpuemcerso npiadamo nose obaaanadis Ha cymy 400 tHe. rpH.
llepenbayaerbesl, 1O BOHO lPALIOBATHMe A0 MOJepHizaulil 2 poku.
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[okasHUKU poGOTH MiAIPHEMCTBA 3a KOXKHUIL PiK XapakTepusyBaTH-
MYTh TAKUMU JaHUMK:

— BUpyYKa Big peanizauii — 1720 Tuc. rpu.;-

— onepautiizi putpatit — 1140 tHc. rpu;

— amopTusauis — 135 tuc. rpy.;

— Buiiara sigcorkis — 110 tuc, rpy.;

— CTaBKa HoaTKy Ha pubyToK — 25 %; cTaBKa CKJIaJHOro BiICOTKa
Ha iuBecTuitii — 15%.

Bustauntyl nokasHuky eheKTUBHOCT! IAHOTO MPOEKTY 32 PO3IJISIHY-
THI Nepio I'POHIOBUE TOTIK, YMcTHi NpuBesernii goxin (NPV), inaekc
npubyrrosocti (PI), nepiog oxynrocti (PP). 3po6UTH BUCHOBKM.

Pimenns
Ne | Tlokasumuk : 1-11 pix | 2-ii pik
1 | Bupyuka, Tuc. rpH. 1720 1720
2 | Onepariiini BUTpaTH, THC. TPH. 1140 1140
3 | AMopTu3saliis, THC. TPH. 135 135
4 | BunnaTa BiJICOTKIB, THUC. FPH. 110 110
OnonatkoByBaHUH IpuGy TOK, THC. TPH.
5 |mil-n2-n3-.4 335 335
6 | Hogarok Ha nipubyTok (11pu crasi 25%) 83,8 83,8
7 | Yucruit npubyrok, Tuc. rpH. (1.5—11.6) 251,2 251,2
IpomtoBuii ioTik (He AUCKOHTOBAHMIE),
8 |tuc. rpu. (n.7+1.3) 386,2 386,2
9 | luckontauit MHOKHMK IpK 1 =15% 0,8696 | 0,7561
10 | JluckonToBanui riotik, e, rpa. (1.8 x 1.9) | 335,84 | 292,006

Busnauumo cymapumil ZuCKOHTOBaHui rpomoBuil motik (I114),
yucTv# npusejenwii sgoxip YIIJI (NPV), inpekc nipubytkosocti [11
(PD), uepion oxymocri 110 (PP).

I'Tl =386,2+386,2=772,4 Tuc. rp.

ITl, =335,84+292,006 = 627,846 THC. IDH.

YT = ITI - IK = 627,846 — 400 = 227,846 Tuc. IPH.

I'TT 627,846 -
= = - =1,57 d7T >

K~ 400 (1,57>1)
. IK 400 .
1o =127 poky (1.27 < 2 pokiB)

TR 627.84672

B -
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BucHoBok: 3a BciMa po3paXoBaHUMM TIOKazHUKaMM e(eKTHBHOCTI

[1pOeKT IPUHAMAaETLCS,

Ipuknag 6.5

3a manumi Gistec-MJIaHY BU3HAYUTU TMOKA3HUKH edeKTUBHOCTI
MpOeKTy: cyMa inBectuuiil —~ 6000 THC. TpH., nepiox ekcrryarauii — 3
POKY, CTaBKa inBecTyBalHs - 14%.

I'pomiosuii notik (I77), yenoro, 9000
V T.4. [T0 pokax (THC. I'PH.)
1-ii pix 2000
2-11 pik 3000
3-i pik 4000
4-11 pik 0
Pimenus
I I'pomio- Jvickonr.
) . HBeC- N .
1) BusHauyumMo rponioBui ropan | BUH IO [nc- | rpotio-
norik (IT1) y aificniiia- |4, % | TiK | KOnT | Bl O~
. Kowmu : .
PTOCTI (1K) {hHno| (d) TiK
poKax (<),
1-i1 pik 2000 0,877 1754
2-1i pix 4 3000 (0,769 2307
3-ii pik % 6000 | 4000 [0,675] 2700
4-ii pik 0 0,592 0
Pazom: 9000 6761
2y i =TT~ IK 761
n
3) = 11 )
K
4) o = Thim 2.7
5) BuyTpiiuns Hopma
nupudytkosocti BHJ
(IRR) cknaze: 20%
BHI = i+ qn/ll (i, ”'il)

YL, - Y,
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BucHoBOK: ockinbkH inzeke npubyTkoBocti npoekry Giibiimii 3a 1,
Hnepiozl OKYIHOCTI MEHUINI 3a TepMiH peaJisailii mpoekty, a BHyTpi-
IIHS HOpMa IIPUGYTKOBOCTI Oisibilla 33 CTABKY iHBECTYBaHHSI, 3a BciMa
PO3TJISIHYTHUMHU KPUTEPisIMH TIPOeKT MPUIIMaEThCs.

Ipuknan 6.6

I'padiunmnm i aHani THUHHM METOZIOM BU3HAYUTH BHYTPIIHIO HOPMY
npubyTKOBOCTI MPOEKTY P TAKUX YMOBAX: CyMa iHBECTOBAHMX KOLI-
TiB Ha rpoekT — 150 Tuc. rpu., nepiox exkcryarauii npoexkty ([IEIT) —
6 poxkiB, BeIHYNHA PIBHOMIPHOTO TPOILOBOIO MTOTOKY (F 11) 3a Bech me-
pioa — 270 THc. rpH.

BusHauuty 3a rpadikom, 1pu SIkiit cTaBLi BiACOTKA Ha KalliTaj Be-
maunna Y1I/] cknaze 10 THc, IpH.

Hlopiynwmii rpomowuii niorik gopisnioe: 111 =

Pimiennsa

0
—— = 45 1HcC. IpH.

6
Jlaui pospaxyHku 3BeJ[eMO B TabAuIIO:
Ilin6ip | l'pomo~ | Imeecro- | [lue- I'poio- Cymap- YucTuii
CTaBKH | BMii 110~ | BaHi ko~ | KoOHT | BuM noTik | uuii rpo- | npuseaennit
i, % TiK ™ (IK) (d) (Il y moBHit Joxi,
{1l 3a AifcHii moTix NPV) Uy
pik BapTOCTI an) =TIl -IK
0,8929 | 40180,5
0,7972 35874
- = 07118 { 32031
12 45000 § 150000 06355 | 283973 185013 35013
0,5674 25533
0,5066 | 22797
Tpogro- I'porto- Cymap- UncTuit
[lin6ip | suii no- | Tusecro- | [duc- | Buiinorik | wwii rpo- | upnsenennit
CTABKH TiK Baui Kour- | KOHT (' y wopHit | goxin (NPV)
1, % (1D 3a | ™ ({K) ) JifCHIl MOTiK yrji = ri-
pIK BapPTOCTi il IK
14 45000 { 150000 | 08772 | 39474 174 996 24 996
0,7695 | 346275
0.675 30375
0,5921 | 26644.5

1+
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0,514 23373
0,4556 | 20502
T'poirro- I'pouro- Cymap- Yucruit
[lig6ip | suii no- | Iusecto- Inc- | Buli noTik | Huii rpo- | npuresenu#i
CTABKH TiK Baui KO- | KOHT d1Dy wosuil | goxin (NPYV)
i, % (T 3a | tu (IK) (d) aificnii notix g =
piK BapTOCTi (') - IC
0,8621 | 38794,5
0,7432 33 444
0,6407 | 288315
16 45000 | 150000 03523 | 24853.5 165 816 15816
0,4761 | 214245
0,4104 18 468
I'pomo- I'pomto- Cymap- Unerrii
Higdip | snit mo- | Insecro- | /lve- | nuif motik | mmit rpo- | npupenenuit
CTaBKY TiK BaHi KOWI- | KOHT (I y wosul | noxin (NPV)
i, % (Ihyza | t(K) (d) Aiffcnii IHOTIK Yl =rir
piK BapTOCTi (1) —IK
0,8475 | 381375
0,7182 { 32319
- (,6086 | 27 387 £ a0 qae
18 45000 | 150000 0.5158 53911 157 392 7392
0,4371 | 19669,5
0,3704 16 668
I'pomo- I'pouto- Cymap- Yncruit
[ligbip | suii no- | Insecro- Juc- | euit moTik | unii rpo- | npusexennit
CTaBKM TiK BaHi KO- | KOAT iy woBuil | joxia (NPV)
i,% M) sza | m(K) d aifcHiit HOTiK il = Iil
pix BaprocTi (i - IK
0,8333 | 374985
0,6944 31248
- ~ 0,5787 | 260415 e e o
20 45000 | 150000 04823 1 217035 149647,5 -352,5
0,4019 | 18085,5
0,3349 | 150705
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[padrivuric Br3sHaYeHHS BHYTPIIHBOL HOpMHU 1pHOyTKOBOCTI (NPV)
[IPOEKTY:

40000
35000 lg\\\\

30000

25000 ‘\\\\il\\\\h

20000

15000 ‘\\5!L—

10000 O~

5000 ‘\\'k‘“-
0 . . , . , —— ‘f:?‘51r— .

-5000 - 0,12 0,14 0,16 0,18 0,2

BuyTtpiurssg Hopma npubytrosocti (IRR), 06ymMoBIeHa aHamiTHY-
HUM CIIOCOOOM, CKJIafe: '
BET =iy 4T i )= 18 0% (20~18) = 19,0%
Y, -4, 7392+352,5
BHJI (IRR) npoexTy 3a rpacdixom cxiaanae 20%. A semvunna YI17]
(NPV), piena 10 tvc. rpH., MOXJIHBA TIPH CTaBLli Bi/ICOTKA HA KaIliTaJl
npubmusHo 15,5%.

Hpuxnan 6.7

[HBecTOp MOKe BKZIACTU B TIPOEKT MOJEPHI3aLli KOMITFOTEPHOI CHCTe-
My dipmut He Gibure 24 000 trc. rp.ox. leBectuniithnil npoext Tpusae 3
poxu. [HBecTurli HagatoTbes mix 16% piunnx. PosruisiiaioTees 4 Hesatex-
HHX TIPOEKTH, Y SIKUX TPOLIOBI ITOTOKU PO3TIOABIOTLCS B TAKHI C1Ioci6:

Ilpoexr I'pouroBuii moTix 3a piK, THC. IP.OA.
1 2 3

1 14 000 12 000 12000

2 10 000 10 000 15000

3 9 000 10 000 18 000

4 15000 14 000 11000
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[fopiBHATH NpoeKTH 32 MOKA3HUKAMH YUCTOI MOTOYHOI BapTOCTi
(NPV), innexcom npudbyrkosocti (IP) i nepiogosi oxyrHocti (PP).
3po6UTH BUCHOBKU,

Pimeuns

Pospaxyemo nokasuuku: wucma nomouna eapmicme YILJ (NPV),
indexc npubymxosocmi I (PI), nepiod oxynuocmi [10 (PP) no wotu-
PbOX IPOEKTAaX.

1 1

| ‘
[T1,=14 000 TToe +12 000 a0 16), +12 000m=12 068+8916+ 7692 =

28 676 Tuc. rp.ox.
I/, = I'lh —~ IK =28 676 — 24 000 = 4676 tuc. rp.on.

Il 28676
1K 24000 |
_ IK 24000
= = =25
0O, =17~ weren > POk
T 1= 10 000 —————— 4+ 10 000 ——— + 15 000——— = 8620+ 7430+ 9615 = 25 665
1+0,16) (1+0,16) (1+0,16)
TUC. I'P.OLA.
I, = I'll2 - IK =25 665- 24 000 = 1665 Tuc. rp.on.
I, 25665
="k = 32000~
_IK 24000
=28
10, = =35 6653~ " POKH
1 ‘ 1
= 9000 ————+10 000 ——— +18 000——— = 7758+ 7430+ 11 538 =
i, a+016) 170,167 (1+90,16)° e

26 726 tac. rp.ox.
qil, =T1I3 - [K = 26726 - 24 000 = 2676 THc. rp.oA.
I FH 26 726 1
M=k 24000
; IK 24 000
110,= [M,/n 2672603
[T ,=15 00— _+14 000 L 110001 =12 930+10 402+7051 =

(1+0,16) (1+0,16)* (1+0,16)

30 383 Tuc. rp.oa.

YIl/[+ = I'Tl+ — IK = 30 383 — 24 000 = 6383 Tuc. rp.ox.

=27 pokH
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I+ = ITI‘ 30383
IK 24000

N
04 = _IK =ﬂ.0_=2,4 POKH.
I1l,/m 30383/3

BucHoBoK: 32 po3paxoBaHUMM 1TOKasHUKaMH eheKTUBHOCTI ueTse-
PTHIT ITPOEKT € TAKHM, SIKOMY HaZa€ThCs repesara.

3anaui 10 TeMu 6
3amaua 6.1
Ha ocHoBi naHux 3anaui 4.1 niposectu a”asi3 1oKa3HUKIB ederTH-
srocti npoexry. Craska juckoHty — 11%. 3pobuTH BHCHOBOK: I1pH
SIKi¥ CTaBIli iIHBECTYBaHHS MPOEKT CTaHe HepeHTabe LHUM.

3anaua 6.2

PosragaaeTsest APoeKT, BUTOAM | BUTPATH 110 SKOMY HaBeJeHi HiT-
x4e B Tabani (THC. TP.OA.):

Pik 0 1 2 3 4
Buroau 0f 200{ 300] 1200{ 1500
Burparu | -1100] —700] -300 0 0}

Pospaxysatu koeditieHt Buroqu—srrpati. CraBka aickoHty — 11%.
BusHauuTi, IpH sIKiit CTaBIY iHBECTYBaHHS IIPOEKT CTaE He peHTabebHIUM.

3anaua 6.3

PosrisgaaeTbest TPOEKT, BUTOAN | BUTPaATH 110 SKOMY HaBe/leHi Hi-
xue B TabiuLi (THC. IP.OA.):

Pik 0 1 2 3 4
Buroan 0f 600 600] 1200 1200
Burparu | —2000] -500] -200 0 0
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Pospaxysatu koedinient Buroau—surtpati. CTaBKa JHCKOHTY —
11%. BusHauury, npu sikiil craBii iHBeCTYBaHHS HPOEKT CTaHe HEPeH-
TabeTbHUM.

3anava 6.4

Po311s1a€Thes1 IPOEKT, BUTOM | BUTPATH 110 SIKOMY HaBe/IeHi HU-
xye B Tabanii (THC. rp.oaL.):

Pix 0 1 2 3 4
Burozau 0] 800] 600 900] 1100
Burparu | -1700[ -600] —-200 0 0

Pospaxygrarty koedinient surogn—surparn. CraBka AucKoHTY 11%.
Busuawury, rpu sikiil cTaBLi iHBeCTyBaMHs MPOEKT CcTaHe HepeHTabe-
JILHUM.

3anava 6.5

Posrasaacrbes IpoekT, BUTOIU i BUTPATH IO SIKOMY HaBe/lleH] HH-
xue B Tabamnni (THC. rp.on):

Pix 0 1 2 3 4
Buroau 0] 7000 800] 1000{ 1400
Burtparu | -2200] -500] —-200 0 0

Pospaxysaru koeditieHt urogu—purpatu. CTaBka AUcKoHTY — 11%.
BusnaunTy, 1pH sIKiil cTaBLi iHBeCTYBaHHS IIPOEKT CTaHe HepeHTabe bHUM.

3ajaya 6.6

Posrisiiaetbest IPOEKT, BUTOAU | BUTPATH [0 SIKOMY HaBeJcHi HU-
xue B Tabiuili (TUC. rp.oxn).

Pik 0 1 2 3 4
Buroau 0] 450 1200] 1300 1400
Burtpatu | -1300{ -500{ -200 0 0




Pospaxysati koedinienr Burogu-putpatH. CTaBKa AUCKOHTY -
11%. BusHayuTy, Npu sikiil CTaBli iIHBECTYBAHHST [TPOEKT CTaHe HEPEeH-
TabesabHITM.,

3anava 6.7

[Tinnpuemcreo npuiabano HoBe obraananHs Ha cymy 400 THC. rpH.
Ilepenbavacthed, WO BOHO MpauioBaTHMe A0 MojepHisaiiii 2 pokwu.
[Tokasuuku pobGOTH MMTPHEMCTBA 32 KOXKHUI pPiK XapakTepusyBaTH-
MYTHCSL TAaKUMM JaHUMK: BUPYYKaMM BiA peaisauil — 1720 tuc. rpa,;
orepauiitni Burparu — 945 THc. rpH.; aMopTH3allisi — 55 THC. I'pH.; BU-
nJaTa BiICOTKIB — 92 Tuc. IPH.; CTaBKa MOAATKY Ha MPUOYTOK — 25%;
CTaBKa CKJaJ{HOIO BiJIcOTKa Ha iHBecTHdi — 11%.

Busnaunti noxasHuku eeKTUBHOCTI /IaHOTO TIPOEKTY 3a pO3TJIsi-
nytuit nepioz: I'Tl, Y1I/[ (NPV), LT (PI), IO (PP). 3po6uTti BUCHOBKH.

3anaya 6.8

[Tianpuemcrso pujibano HoBy Jiinilo Baptictio 500 tuc. rpu. Ile-
pe/ibayaeThes, 10 BOHA TTpallloBaTHMe 10 MojepHisalii 2 poku. [loka-
3HMKU POOOTH [MiITPUEMCTBA 32 KOKHHH PiK XapakTepu3yBaTHMYThCS
TaKUMH AaHUMU: BUTOPr Bij peanizaiii — 2000 Tic. rpH.; onepaililini
sutpatu — 1100 Tic. rpH.; amopTusauisi — 120 tyc. rpy.; BUIUIaTa Bij-
COTKiB — 95 THC. TPH.; CTaBKa MOJATKYy Ha HpUOYTOK — 253%; craBka
CKAQJHOTO BiZIcCOTKa Ha inBecTHiii — 13%.

Busnauntu nokasHUKu epeKTUBHOCTI JaHOTO NPOEKTY 3a PO3TJIsi-
aytuit nepiox: I, 9111 (NPV), IIT (P1), ITO (PP). 3pobuTi BUCHOBKU
[1pO AOLIJILHICTD peasisallii JaHOro MPOEKTY.

3azaua 6.9

ITianpuemctso npusdato Hoe objaaHaHds Ha cymy 300 tHc. TpH.
IepenbavacThes, WO BOHO TpaLioBaTHME 0 MOJAEpHizallil 2 pOKH.
IMokasuikn poboTH MiANPHEMCTRA 3a KOKHUN PiK XapaKTepU3yBaTH-
MYTbCSl TaKMMHM JaHUMU: BHpydka Big peanizamii — 1560 tuc. rpH.;
ornepartiitai Butparu — 750 Tc. rpH.; aMmopTusauist — 65 TUC. IpH.; BU-
iarta BiZICOTKIB — 68 THC. TPH.; cTaBKa MOJAATKy Ha NpHOYTOK — 25%;
cTaBKa CKJAaJIHOTO BiIcOTKa Ha iHBecTHIlil — 12%.
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BusHauuTy MOKa3HUKU ePEKTUBHOCTI AZHOTO MPOCKTY 3a PO3TAA-
nytuit nepioga: I'll, 411/l (NPV), [IT (P1), I10 (PP). 3pobutu BUCHOBKA
[IPO AOUIMBLHICTD peastizaiiil JaHOTO IIPOEKTY.

3anava 6.10

3a aauuMu OisHec-IUIAaHY BHM3HAYMTH ITOKA3HUKHM e(heKTHUBHOCTI
npoexty. Cyma iuBectuiiiii — 8000 tvc, rpu.; nepion ekcrtyaramii — 4
POKH, CTaBKa iHBeCTyBaHHs — 12%.

3pobUTH BUCHOBKH IIPO MOKJANBOCTI Horo peajtizantii.

I'11, yeporo, y T.4. 10 poxax (Tuc. rpu): 14 000

1-ji pix 3000

2- pik 5000

3-H pik 5000

4-1i pik 1000
3anaya 6.11

3a ganuMu GisHec-TUIaHY BU3HAMHTH [MOKa3HHKU edeKTUBHOCTI
[IPOEKTY.

Buxigni gami: cyma inBectuiiiit — 6000 rpa.; TepmiH ekcruryaTaitil
TIPOEKTY — 3 POKHM; CTaBKa iHBecTyBaHus — 15%;

I'T], ycworo, 9000
y T.4. 110 poKax (TpH.):

1-ii pik 2000,
2-1 piK 3000
3-11 pik 4000

3pobuTH BHCHOBKHM PO MOKJINBOCTI Horo peasnisariii.
3anava 6.12

3a janumu GisHec-IIaHY BU3HAYMTH ITOKA3HUKH e(DEKTHBHOCTI
ITPOEKTY:
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[Mokasuuku Gisnec—1many (TUC. TpH.):  [3HaueHHS
K , 5000
TepMiH peanisanii, pokin 3

I'Tl, yehoro, v 1.4, 110 POKax: 7000

1-i1 pix 2000

2-11 pik 3000

3-11 pix 2000
CraBka inBecTyBaHHsL, % 14

3pobuTH BHCHOBKY PO MOKJIMBOCTI HOTO peastizalfii.
3axaua 6.13

3a jgaHuMH GisHec-TLUIaHY BHU3HAYUTH TIOKA3HUKHM e(hEeKTUBHOCTI
IpoeKTy (IrpH.):

Cywma inBectuiiiit — 10 000 rpH., nepion ekciutyarauii — 4 pokw,
cTaBKa inBecTyBaHHs — 16%. 3poOUTH BUCHOBKH PO MOKIMBOCTI #o-
ro peanisaulii.

I'll, yeporo, y T.4. Tio poxax (rpu.): 14 000

1-il pik 3000

2-1 pik 5000

3-i1 pik 5000

4-7i pik 1000
3apaya 6.14

3a rannmu bizHec-IIany BU3HAYNTH TOKA3HUKY e(beKTUBHOCTI
TIPOEKTY:

Cywma inBectuuiii ~ 7000 rpH.; mepion excrutyartarii — 4 pOKH; CTaB-
Ka inBectyBanHs — 17%;

I'll, ycboro, y 1.4. 110 poxax (rpH.): 11 000
1-Ji pik 4000
2-1i pik 4000
3-11 pik 2000
4-1 pik 1000

3pobHTH BUCHOBKY MTPO MOKJIMBOCTI Horo peasizailfii.
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3azaua 6.15

Posrnsnaerses rpoext cTBOpeHHs HOBOT GipMH AT BHPOOHHIITBA
kepaMivHuX BupobiB. /g uboro Tpeba npuabatH TEXHOAOTIYHY Jinio0
Ha cymy 2500 tHc. rp.oj. (y 0 pik nnpoekty). TepMiH iforo exciuiyarauii
3 poku. AMOpTH3alist HapaxoByerbesi pisHoMmipno. [lepenbadaerses,
110 Ha 4-i1 pik ycTaTkyBaHHs MOXHa Oyae rpogary 3a 250 Tuc. rp.oi.
Bupobunirso HoBoro toBapy Oyjie IPOBOIUTHCSA B 06CA3i: Y nepLIMii
pik — 250 tuc. wr.; y npyruit ~ 350 thc. wr.,; y tperiit — 400 THC. mT.
PeanizyBaTi IIpoAYyKIiO MOXHaA 3a fiHowo 10 rp.ox., MarepiaibHi BU-
Tpatu (6€3 ypaxyBaHHsI aMOPTU3ALIHHUX BiAPaxyBaHb) HA OJUHUINO
TOBapy IJIAHYIOThCS piBHUME 3,5 Tp.o. CTaBKa nojaTky Ha pudbyTOK
nopiBHioe 25%. HominanbHa craBka THCKOHTY — 13%. BusHauutu Be-
JAYUHY YHCTOTO TpuBefeHoro goxoxy (NPV) npoekry.

3anaua 6.16

PosrisiaeTbes HPOEKT CTBOPEHHS HOBOTO TiANPUEMCTBA ISl BMU-
POOHUITBA KUCIOMOJIOYHUX (IPoAYKTIB. Jluist 1iporo tpeba npuidarn
ycraTkyBasHs Ha cyMmy 1800 tie. rpa. (v 0 pix ntpoexty). Tepmin iioro
eKcnnyaTaui'l' 3 poxu. AMopTH3sarlia HapaxoBYeTbca piBHoMipHo. [Te-
pendauaeTbes, WO Ha 4-# piK yeTaTKyBaHHS MOXKHa Oy/ie IPOAATH 3a
100 Trc. rpH. BupoOHUUTBO MpoAyKTY Oy/ie TPOBOAUTHCSH B 00Cs3L: Y
neprmit pik ~ 190 tuc. wrr.; y apyruit — 360 tuc. wr,; y tpetiit — 500
tuc. mr. PeanizysaTu mpoayKIlito MOXKHA 3a IIiHOIO 5 TPH., MaTepianbHi
BuTpatu (6e3 YPaxyBaHHs aMOPTH3AIL[HHUX BifpaxyBatb) Ha OJMHH-
1110 TOBapy [UIaHyloThes B cyMi — 1,5 rpa. CTaBka NojaTKy Ha npuby-
TOK gopiBHioe 25%. Hominanbha ctaBka quckonty 15%. BusHauuTtn
BEJTHYHMIY YUCTOTO NpriBegeHoro goxoxy (NPV) npoekty.

3anava 6.17

Po3risaethest TPOEKT CTBOPEHHS HEBEJIMKOTO T/ IIPHEMCTBA JUIS
BUPOOHHMIITBA MHIOUHX KomTiB. /{4 1boro Tpeba npuabat ycTaTky-
BaHHS Ha cymy 1500 tuc. rpH. (v 0 pik npoekty). Tepmin itoro ekc-
iyarauii 3 poku. AMoprr3anist HapaxoByeTbesl pisHomipho. [lepes-
HadaeThest, 1o Ha 4-i ik yeTaTKyBaHHS MoskHa Oyne npozatu 3a 150
THC. Ip. Bupobuuurso tosapy Gyze nNpoBOIHTHCS B 0bCsi3i: y nepuinii
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pik — 140 Tuc. mwr.; y apyruit - 240 tuc. mr.; y tpetiit — 340 THc. wr.
PeasnizyBaTy npoaykiio MOXHa 32 HiHOO 7 I'DH., MaTepiajbHi BUTPATH
(6e3 ypaxyBaHHsS aMOPTU3ALUMHMXK Bi/IPaXyBaHb) Ha OJUHUIIO TOBAPY
NAAHYIOThCSt B cyMi 2,5 rpH. CTaBka nofaTky Ha rnpubyToK AOPIBHIOE
25%. 1lomiHasibHa cTaBka AUCKOHTY — 18%. BH3HAUNTH BeTHUHHY YU~
croro npusezenoro goxogy (NPV) npoekry.

3anaya 6.18

PosrusimaeTbest poeKT cTBOperHst HOBOI dipMu A1 BUPOOHUITBA
M'skux irpamok. /Last iporo Tpeda npuadaTH TEXHOJMOrIYHY JiHIIO Ha
cymy 3300 tuc. rp.oa. (y 0 pix npoekrty). Tepmin ioro excriryaranii 3
POKH. AMOPTH3allist HAPaXOBYETbCs piBHOMIpHO. [lepexbavaeThes, uio
Ha 4-i1 pik ycTaTKkyBaHHS MOXKHa Gyne npozaatu 3a 500 tuc. rp.oa. Bu-
POOHUIITBO HOBOIO TOBapy Oy/1e IIPOBOANTHCS B 00CsI3i: y repuinil pik
— 280 tuc. wt,; y apyruid — 360 tuc, wt.; y tpetiit — 450 tHc. wT. Pea-,
JI3YBATH OPOAYKIiI0 MOXHa 32 11iHoio 30 rp.oi., MaTepiasibHi BUTPATH.
(6e3 ypaxyBaHHS aMOPTU3aLIHRUX BIAPaxXyBaHb) Ha OMHHHULIO TOBapy
mianytothest 17 rp.oa. CraBka 1onatky Ha 1pubyTok AopiBHIOE 25%.
HominasbHa ctaBka JMCKOHTY ~ 16%. Busnauutu BenunHy 44cToro
npusezenoro goxoxy (NPV) npoexry.

3anaya 6.19

Poarnsimacrnesa mpoekT cTBOpeHHs dapMaleBTUYHOTO HiIIHpI/IGMC-;
TBa A BHMPOOHHITBA JiKapChKUX Ipemapatis. [liasg upboro Tpe6ai
npuabaru yerarkyBanus Ha cymy 2200 tuc. rpu. (y 0 pik 1poekry).
Tepmin #loro excnyaranii 3 poku. AMOPTU3alis HAPaXOBYETHCS PiB-
uomipHo. IlepeabagaeTnes, M0 Ha 4-i PiKk yeTaTKyBaHHs MOXKHa Oyjie
npozaty 3a 200 tuc. rpH. BupoGHUITBO poayKTy Oyie MPOBOAUTHCS
B 06cs3i: y nepumii pik — 120 tuc. wr,; y apyruit — 220 tuc. wr,; y
tpetiil — 350 Tuc. wr. Peamisysatu npoaykiio MoxHa 3a 1iHowo 17
TpH., MaTepiaibHi BUTpat (€3 ypaxyBains aMOpTHaalliiiiux Biapa-
XyBalib) Ha OIMHHINO TOBapy NJanyoThes B cyMi 10 rpu. CtaBka mo-,
JaTKy Ha 1IpubyTOK HopiBHIOE 25%. HoMiHanbHa cTaBKa AMCKOHTY —
14%. BusHauyMTH BeNMYMHY 9MCTOIO MpiBefeHoro poxoiy (NPV).
NIPOEKTY. ’
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3azaua 6.20

Ipacdbiunmm i aganiTHYHIM METOIOM BU3HAYUTH BHY TPillHIO HOPMY
UpUOYTKOBOCTI MMPOEKTY 3a TAKUX YMOB: cyMa iHBECTHIITHHX KOHITIB
110 11poekTy — 80 THC. IPH. — 1IepioA eKCcIvlyatauii MpoekTy - 4 pokH,
BeJIMYMHA PIBHOMIPHOIO IPOMOBOLO LIOTOKY 32 Bech fiepioa — 120 Tuc.
I'PH.

Busnayutu 3a rpadikom, npu sikiif cTaBui BiicOTKa Ha Kamital Be-
anunHa Y171 (NPV) ckiazme 5 THE. TPH.

3azaua 6.21

I'padivauM i aHaMiTHYHHM METOJOM BH3HAYUTH BHYTPILIHIO HOPMY
HpUOYTKOBOCTI IIPOEKTY 32 TAKUX YMOB:

— cyma iHBecTHUIHUX KomTiB Ha rpoekT — 100 tuc. rpH., nepiog
eKcILTyaTallil MpoeKTy — 5 poKiB, BEUYMHA PiBHOMIPHOTO IPOIIOBOTO
NOTOKY 3a Beck repion — 280 THc. rpH.

BusHaunutH 3a rpadikom, 1ipy sIKiii cTaBli BiZICOTKA Ha KalliTaJ Be-
suuuna YT/ (NPV) cknaze 10 tuc, rpu.

3anaya 6.22

I'padbiyHuM i AHATITUYHIIM METO/IOM BU3HAYUTH BHYTPILIHIO HOPMY
NpUOYTKOBOCTI IIPOEKTY 33 TAKHMX YMOB: CyMa iHBeCTHIHHHX KOUITIB
Ha npoekt — 140 THc. rpu.; nepion exkcrutyaranii MpoekTy — 4 poxu;
BeJIMYHHA PiBHOMIPHOTO FPOLIOBOTO MOTOKY 32 Bech Iiepio — 230 THc.
rpH. BusHauutn sa rpadixom, mpu kit crasui BincoTka Ha xartitas
seanuuna YI/[ (NPV) ckaaze 10 tuc. rpH.

3anaya 6.23

['pachiunuM i aHATITHYHHUM METOIOM BU3HAMUTH BHYTPIIIHIO HOPMY
puOYTKOBOCTI ITPOEKTY 32 TAKUX YMOB: CyMa iHBeCTHILITHHX KOLUTIB
Ha mpoekT ~ 50 THC. IPH.; TIcPio eKcTuTyaTallii TPOeKTy —~ 2 pOKH; Be-
JIMYHHA PIBHOMIPHOTO TPOLIOBOIO MOTOKY 3a Bech Hepioa — 120 tuc.
rpu. Busnauut 3a rpadikom, npu skiil craBii BificoTka Ha KariTaa
sesmarna Y7171 (NPV) cknane 15 Tuc. rpH.
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3anmava 6.24

I'padivamm i aHa iTUYHUM METONOM BUSHAYUTH BHYTPILIHIO
HOPMY HpPHOYTKOBOCTI IPOEKTY 3a TaKMX YMOB: CyMa iHBECTHILil-
HHUX KOIMITIB Ha npoeKT — 110 THc. TpH.; nepiod ekcilayaTallii npo-
eKTY — 5 pOKiB; BeJHUYMHa PIBHOMIPHOIO I'DOLIOBOrO IIOTOKY 3a
Bech nepiox — 220 Tuc. rpd. BusnauutH 3a rpacikom, npu sxiid
cTaBli BijicoTKa Ha kamitas Beanynna YII/] (NPV) cknane 12 tuc,
TPH.

3azava 6.25

I'papiyHyM METOIOM BU3HAYMTH BHYTDIIIHIO HOPMY MPUOYTKOBOC-,
Ti IIPOEKTY 3a TaKUX YMOB: CyMa {HBeCTHLIITHUX KOIITiB Ha IIPOEKT -~
90 Tuc. rpH.; nepioa ekcruyatanii 11poekty — 6 pokiB; BeJAMuuHA piB-
HOMIPHOTO IPONIOBOTO TTOTOKY 3a Bech nepiog — 280 Tuc. rpu. BusHa-
YUTH 3a TrpadikoM, TpH AKill cTaBlli BiZicOTKa Ha KarliTasl BeJdYUHA
YT (NPV) cknage 14 Tuc. rpH.

3anaya 6.26

Ipadiunum i aHaTITHYHIM METOAOM BU3HAYUTH BHYTPILIIHIO HODMY
UPHOYTKOBOCTI [1POEKTY 34 TAKWX YMOB: CyMa iHBCCTHUIMHMX KOIITIB
Ha 1npoekT — 85 THC. TPH.; Ilepiol ekcIiiyaTtallii MpoekTy — 4 poku; Be-
JUYHMHA PiBHOMIPHOTrO TPOMIOBOTO MOTOKY 3a Bech nepiox — 240 Tuc.
rpH. BuaHaunTtu 3a rpadikom, rpu gxiif cTaBLi BiZIcOTKa Ha KamiTas
semyuda YI/[ (NPV) cknane 15 Tuc. rpH.

3ajauva 6.27°

I'padiuHuM i aHaII THUHHM METOOM BM3HAYHTH BHYTPIIIHIO HOPMY
1IprOYTKOBOCTI IPOEKTY 3a TAKUX YMOB: CYMa iHBECTHMIUIIHHX KOWITIB
Ha npoexT — 105 Tuc. rpH.; nepion excrutyatauii IpoekTy — 4 poxu;
BeJMYMHA PIBHOMIPHOTO TPOIIOBOro NMOTOKY 3a Bech Nepiox — 320 Tuc,
rpH. BusHauuwty 3a rpadikom, 11pu sikiit cTaBLi BiZICOTKa Ha KamiTasr
seanyuHa Y1/ (NPV) cxitane 10 Tuc. rpH.
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3azaua 6.28

I'pacdivnumM i aHaniTHYHUM METOIOM BU3HAYUTH BHYTPIILHIO HOPMY
1prOYTKOBOCTI TPOEKTY 3a TAKUX YMOB: CyMa iHBCCTHIIHHUX KOTITIB.
Ha npoekT — 110 tuc. rpu.; nepion ekcruiyaraiii BpoeKTy — 6 pokis;
BCJIMUMHA PIBHOMIPHOIO I'POIIOBOFO IOTOKY 34 Bech nepioa — 180 Tuc.
rpH. Busnayuti 3a rpacgikoM, npu sikill crasui BijcoTka Ha Kallitaa
semrynna Y11/1 (NPV) cknane 8 tuc. rpu. '

3azxava 6.29

I'pacpiuniM i aHA I THYHUM METOAOM BU3HAYHTH BHYTPILIHIO HOPMY
TIpuOYTKOBOCTI HPOEKTY 3a TAKMX YMOB: CyMa iHBECTULIHHUX KOUITIB
Ha npoekT — 320 THC. TPH.; TePiofA eKCILTyaTallil IpoeKTy — 6 POKiB;
BeMYHMHA PiBHOMIPHOTO IPOUIOBOTO [HOTOKY 3a Bech nepiog — 600 tuc.
rpH. Busuayuty 3a rpadikom, npy skiid crasii BiICOTKa Ha Kartitasl
sBesmdmHa YI1J] (NPV) ckname 5 Tvc. rpH.

3anava 6.30

I'padgivrum i aHAITHUHAM METOZOM BH3HAYUTH BHYTPILITHIO HOPMY
IpHOYTKOBOCTI HPOEKTY 3a TaKHX YMOB: CyMa iHBEeCTHUIMHUX KOMITIiB
Ha fpoekT — 280 THC. rpH.; nepiol exclryartaiii IpoeKkTy — 5 pokis;
BeJiMdHHA PIBHOMIPHOIO I'POMIOBOTC MIOTOKY 34 Bech nepiol — 530 tuc.
rpH. BusHayut 3a rpadixom, nmpH kil ctaBii BificOTKa Ha Karritan
BeswuiiHa YI/{ (NPV) cxanane 10 THe. IpH.

3anaua 6.31

I'padpiunuM i aHaTITHYHUM METOZOM BU3HAYHTH BHYTDIIHIO HOPMY
ApuOYTKOBOCTI NPOEKTY 3a TAKMX YMOB: CyMa IHBECTHIIIHNUX KOWITIB
Ha 11poeKT — 340 THC. TPH.; nIepiojl eKCIyatalii HpoekTy — 5 pokis;
BeIMUYMHA PiBHOMIPHOTO I'POIIOBOIO MOTOKY 3a Bech Hepiol) — 650 tuc.
rpa. BusHaynutH 3a rpadikom, mpH sIKif CTaBII BiACOTKa Ha Karital
sesauda Y1/ (NPV) ckaayne 7 Tuc, rpH,
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3axaga 6.32

I'pacpiyAnM 1 aHAMITHYHUM METO/IOM BU3HAYHTH BHYTPIIIHIO HOPMY
NIPUOYTKOBOCTI NPOEKTY 32 TaKUX YMOB: CyMa iHBeCTHUIIIHHUX KOHITIB
Ha NpoekT — 240 THc. rpH.; niepiog excruiyaTauii npoekrty — 3 poky;
BEJIMYMHA PIBHOMIPHOTO IPOILIOBOTO IIOTOKY 3a Bech repion — 330 Tuc.
rpH. Busnauyutu 3a rpadixoM, npu skii cTaBili BicoTKa Ha Kariitasu
seaunuuHa Y1/ (NPV) cknane 10 Tuc. TpH.

3axaya 6.33

I'padiunmm i aramiTHYHIM METO/JOM BU3HAUWTH BHYTPIILIHIO HOPMY
pUOYTKOBOCTI MIPOEKTY 32 TAKMX YMOB: CyMa iHBECTHIIIITHUX KOUITIB Ha
npoexT — 480 Tuc. rpH,; Nepioa ekcIuTyaTallil IPoeKTy — 3 pOKH; BeJIH-
YHHA piBHOMIPHOTO TPOLIOBOIO IIOTOKY 3a Bech nepion — 660 tuc. rpH.

Busnauutu 3a rpacdikom, npu sl cTaBui BifcOTKa Ha Kaftital Be-
mayuaa YT/ (NPV) ckaajie 5 TUcC. TpH.

3anaua 6.34

TpadivnmM i aHATITHYHUM METOAOM BWBHAYHTY BHYTPINIHIO HOPMY
NPUOYTKOBOCTI TIPOEKTY 34 TAKUX YMOB: cyMa iHBECTHLUITHUX KOWITIB Ha
1poekt — 480 Tuc. rpH.; lepio ekciLyaTanii IpoeKTy — 3 poKH; Be/IMIHHA
I'POILIOBOTO TIOTOKY 32 Bech epiof — 660 THc. IpH., y T.4. 110 pokax: 3a 1-i
pik — 120 tuc. rpu., 3a 2-i1 pix — 200 Tuc. rpu., 3a 3-# pix — 340 Tuc. rpH.

Busnauutu 3a rpadikom, mpu skiil cTaBLi BiACOTKa Ha KailiTaJ Be-
sauHa Y11/ (NPV) cknaze 5 Tic. TpH.

3anaua 6.35

I'padivnmy i aHAII TUMHUM METOZIOM BU3HAYHTH BHYTPIILIHIO HOPMY
NpuGYTKOBOCTI TIPOEKTY 32 TAKUX YMOB: CyMa iHBECTHIIIHHUX KOLITIB
Ha npoexT — 240 THC. rpH.; nepioa ekcrtyaTailii upoekTy — 3 pokwy;
BEJIMYHHA IPOUIOBOTO ITOTOKY 3a Beck Tiepioa — 330 Tuc. rpH., y T.4. 1o
pokax: 3a 1-it pik — 80 THc. rpH., 3a 2-1i pik — 120 Tuc. rpH., 3a 3-i pik
— 130 tuc. rph.

Busnauuty 3a rpacdikoM npu sikiii cTaBili BiZICOTKa Ha KamiTan Be-
qvauna Y1J[ (NPV) cknaze 10 thc. rpu.
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3anava 6.36

Ipacdiynmum i aHaNiTHYHUM METO0M BU3HAYUTH BHYTPIlIHIO HOPMY
IPHOYTKOBOCTI MPOEKTY 3a TAKMX YMOB: CyMa iHBECTHIIIHUX KOIUTIiR
Ha 1poekT — 280 Tuc. rpH.; lepiog ekciulyaTallii MIPOEKTy — 5 POKiBy
BeJIMYIHA TPOHIOBOFO MOTOKY 3a Bechb repioi — 550 THc. rpH., ¥ T.4. 1O
pokax: 3a 1-# pik — 80 Tuc. rpu., 3a 2-if pik — 120 tic. rpH., 32 3-if piK
— 135 Tuc. rpH., 3a 4-11 pix — 180 Tuc. rpH., 3a 5-i1 pik — 135 Tuc. rpu.

Busnauurtu 3a rpadikom, mpu sikidl cTasli BiJICOTKa Ha KalliTal Be-
maanda Y1/ (NPV) cknage 10 tuc. rp.

3anaya 6.37

I'padiynyim i anasiTHYHUM METOOM BUSHAUMTH BHY TPIllIHIO HOPMY
npubYyTKOBOCTL MPOEKTY 3a TAKKX YMOB: CYMa iHBECTHIHHMX KOHITiBi
Ha mpoekT — 105 THC. TPH.; mepiojl exciutyaTallii MpoeKTy — 4 POKH;
BeJIMYMHA I'POLLOBOIO NOTOKY 3a Bech nepioa — 320 tuc. rpu., y T.4. [0
pokax: 3a 1-it pik — 50 Tuc. rpu., 3a 2-ii pik — 90 THC. IPH., 3a 3-i1 pik —
100 Tuc. rpy., 3a 4-1 pik — 80 Tuc. rpi.

Buanayuty 3a rpadikom, npu sKkiil cTaBili Bi/ICOTKA Ha KamiTask Be-
amusiHa YILT (NPV) cknage 10 tic. rpH.

3azada 6.38

I'padiyanM i aHATITHYHHM METOAOM BU3HAUMTH BHYTPIIIHIO HOPMY
puOYTKOBOCTI HPOEKTY 32 TAKUX YMOB: CyMa iHBECTHILIIHUX KOUITIB
Ha MpoeKT — 85 THUC. TPH.; TIepio eKcIuTyaTarlii NpoeKkTy — 4 pOKH; Be-
JIMYWHa HEPiBHOMIiPHOTO IFPOIIOBOTO NOTOKY 32 Bech nepiol — 240 tuc.
IPH., ¥ T.U. IO pokax: 3a 1-if pik — 50 Tuc. rpH., 32 2-if pik — 70 Tuc.
I'PH., 3a 3-if pix — 70 Thc. rpu., 3a 4-i1 pik — 50 THc. rpH.

Busnaunty 3a rpacdixom, pu AKiil cTaBLi BiZICOTKa Ha KaniTas Be-
mauta YIT/] (NPV) cknane 15 tuc. TpH.

3anava 6.39

IuBecTop MoXe BKJIACTH B ITPOEKT MO/CPHI3alii MeXaHIYHOTO Lexy
He Oisibme 40 000 Tuc. rp.oa. IHBecTHULIHMIA 11POEKT TpUBae 3 POKU.
IuBecTrmii HagaoThest i 13% piynux. PosrnsgaoTees 4 HesanexHux
ITPOEKTH, B SIKUX TPOLIOBI OTOKU PO3NOMIISIOTHCS B TAKHHM CIIOCIO: .
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I'pomosuii norik 3a pik,
THC. ID.OJL.
poekt 1-i1 2-i 3-i1
1 23 000 |22 000 |20 000
2 20 000 |25 000 |30 000
3 18 000 |24 000 |28 000
4 19 000 | 20 000 |21 000

[MopiBuATH HpPOEeKTH 3a NMOKA3HWKaMM YUCTOI TTOTOYHOI BapTOCTi,
iHgekcoM npubYTKOBOCTI i IepioZIoM OKYIHOCTI. 3pOOUTH BUCHOBKH.

3anavua 6.40

IHBecTOp MOXe BKIACTH B MPOEKT MOJIEPHi3allii BepCTaTHOTO napxys
He Oinburte 43 000 Tuce. rp.oa. InBecTuiifiHuii ipoeKT TpuBac 3 poku. [H-
BecTUIlil HajaroTbes 1ig 16% piunux. Posrmspaiorbest 4 HesarekHHX
IIPOEKTH, B SIKMX IPOIIOBI TOTOKH PO3TIONIJISIOTHCS B TaKWH crioci6:

I'powioBui roTik 3a piK,
[Ipoext |THC. IP.OL

1-i 2-i 3-i
19000 | 11 000 |23 000
20000 25000 |30000
18 000 | 24 000 | 9000
2300020000 121000

BN D [ NS |

[lopiBHATH OpPOEKTH 32 NOKA3HUKAMHW YHCTOI TIOTOYHOT BapTOCTi
iHAeKcoM NPHOYTKOBOCTI i epiofoM OKYTIHOCTI. 3poOUTH BUCHOBKH.

3anaya 6.41

[HBecTOp MOXe BKJACTH B IPOEKT MOJIepHi3allil BCPCTATHOTO MapKy
He 6inbiie 75 000 Tuce. rp.oa. IHBecTHUiiiHMI NpoeKT TpuBae 3 POKU.
InBectunii HagawoTbes 11in 16% pitHux. Posrasiiaiorses 4 HedanexxHUX
[POEKTH, B SIKUX MPOLIOBI MOTOKW PO3UOIIAIOTHCS B TAKHH CI10Ci6:
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I'pomoBuii noTik 3a pik,
[Tpoext THC. TP.OA.

1-ii 2-1 1311
25000 (40000 ;53000
38000 [35000 32000
20000 51000 65000
30000 140000 |45000

GO IDNS

ITopiBHATH [POEKTH 3a [MOKa3HUKAMH YHCTO! MOTOYHOI BapTOCTi,
inaekcoM npHOYTKOBOCTI i Mepio oM OKYIHOCTI. 3POOHTH BUCHOBKH.

3anaua 6.42

®ipma posrssinac 4 BapiauTi iHBeCTHIITHUX TMPOEKTIB, Ha 37itic-
HEHHS AKNX HOTPiOHI OHAKOBI Kalitajibdi BKAaJeHHS B cymi 5300
THC. p.oji. IlpouenTHa cTaska insectyBanus — 18%. I'poiosi notoku
PO3NOAIIAIOTECSA B TAKUI CHOCIO:

IpoexTt I'poriosiit toTik 3a pikK, THC. UP.OAL
1-i1 2-i 3-1 4-i

1 400 1000 4600 5000

2 600 1200 4000 3900

3 300 1300 3600 4800

4 500 700 2800 6000

Buanauntu Hall6inbnT eheKTUBHUIT MPOEKT 32 MOKAZHUKAMU YUCTOT
TIOTOYHO] BapTOCTi, IHAEKCOM NPUOYTKOBOCTI i IEPIOIOM OKYITHOCTI,

3podUTH BUCHOBKH.
3agaua 6.43

Dipma posrasinae 4 BapianTy iHBeCTHIIHHUX MPOEKTIB, Ha 37iMc-
HEHHS SKUX NOTPiOHI OJHAKOBI KalliTaabHi BrkaaneHusa B cymi 9500
tHuc. rp.oj. [IpotierTna craska iHBecTyBanHs —~ 15%. 'pomiosi notoku
POSIOAINSIOTBCS B TAKUH crIoci6:
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{'poroBuii noTix 3a piK, TUC. IP.OA.
Tpoexkt |1-# 2-11 3-11 4-f1
6500 6200 5000 4600
3000 4500 4000 3000
6500 6800 7000 8000
7000 5000 3800 2000

O DN =

Busnaunty Haibibut epeKTUBHHMI IPOEKT 3a IIOKASHIUKAMY YUCTOL
MOTOYHOI BapTOCTi, iHAEKCOM NMPHOYTKOBOCTI i MEPiooM OKYIHOCTI.
3poOUTY BUCHOBKH.

3anaya 6.44

dipma posrasiiae 4 BapiaHTH iHBECTHIIWHUX TPOEKTIB, Ha 3[iiic-
HEHHS SIKUX NOTpiOHi ofHakoBi KamiTaibHi BKIaZenns B cymi 10 800
THc. rp.of. IlpouenTHa ctaska inBectyBands — 12%. ['poinoBi noToku
PO3IONIAAI0ThCS B Takuid crioci6:

ITpoexr T'pommoBuii 110TiK 32 PiK, TUC. I'P.OA.
1-it 2-i 3-i 4-ii
1 8000 5000 3200 1000
2 3000 3200 4000 7000
3 5000 5000 3000 3000
4 7000 6300 4800 3500

Busnauutyu Haitbinbin epek TUBHIIA IIPOEKT 32 TOKA3HUKAMU THCTOT
MOTOYHOI BapTOCTi, iHAEKCOM IIPHOYTKOBOCTI i IlepiooM OKyIlHO(,Tl
3poOUTH BUCHOBKH.

3anava 6.45

Dipma posrasmae 4 BapiaHTH iHBeCTHMIIIIHWX TIPOEKTIB, Ha 3/ilic-
HEeHHS SKuX HoTpibHi oamaxosi kamitaibHi BrIaZeHHs B cymi 10 800
THC. Tp.ox. HporentHa craBka inBecryBants — 13%. I'poiuosi noroku
POSNOALISIIOTHCS B Takuii criocid:
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[IpoexT T'poutosuii notik 3a pik, THC. IP.OA.

1-11 2-i 34 |4-#
8000 5000 3200 1000
3000 3200 4000 7000
5000 5000 3000 3000
7000 6300 4800 3500

AN >

Brsmaunte Hait6L1b11 eeKTHBHIA IPOEKT 32 [TOKa3HUKAMH YHUCTOL
NMOTOYHOI BAPTOCTI, iHeKCOM TPHOYTKOBOCTI i MEPioIOM OKYITHOCTI.
3po6HTH BUCHOBKH.

TecTH i KOHTPOABLHI 3aNHTaHHS 10 TeMH 6

6.1. Ins opep’kaHHs KOPEKTHWX pe3yJbTATiB NPU NPOBECHHI
PO3PaXYHKIB e(DeKTUBHOCTI IPOEKTY HE € HEOOXiAHHM:

a) y3ro/KeHHs B PO3PaxyHKaX 4acy rPOIIOBUX HHOTOKIB;

6) BpaxyBaHHst MacurTaby poeKTy;

B) BuOip MOMEHTY /UIsl /IMCKOHTYBaHHS,

) BUMip BUTpaT i BUTO/] 11O IIPOEKTY.

6.2. Ilpoextn npuiiMaloThes TUIbKU TORL, Koau YIIJ] (uuctuii
npuBe/IeHHil noxXia1):

a) Guiblne HyJIs;

6) MeHIIe HyJIST;

B) I0OPiBHIOE HYJIIO;

r) Oinblire ouHMIL;

1) MCHIIE OUHHHIIIL.

6.3. BuyTpiums HopMa npuOyTKOBOCTI:

a) Bijiobpaxae HOPMY JTHCKOHTY, 1ipu sikiit YII/] nopiBHIoE HyIO;

6) cTaBKa BiJICOTKA, IPY SIKiii IIPOEKT cTae 30HTKOBUM;

B) CTaBKa BiJICOTKA, [1PU SIKii 1IPOCKT € 1IPUOYTKOBUM;

I') CyMa I'pPOIIOBOTO TIOTOKY, AKHH ONEpXKVIOTh B pPe3yJbTaTi peasi-
3allil TPOEKTY.

6.4. 3a dopmynoio: I'll-IK poapaxoByeThC:
2)YMCTHH MpUBEACHUN LOXij;
6)4ucTHil TPOIIOBUI MOTIK;
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B)BHYTPIillIHA HOpMa PUOYTKOBOCTI;
r)niepiod OKYTHOCTI.

6.5 IIpoextu npuiiMalotbes Toai, ko I (inaekc npuGyTKOBOCTI):
a)Ginbiue 0;

6)0inbie 1;

B)0OiJblile CTABKH Bi/ICOTKA 110 [IPOEKTY;

r)Menmre 1;

Jymentue (;

€) MeHIile CTaBKH BiJICOTKA I10 IIPOEKTY.

6.6. IIpoexTu npuiimaiotbest Toi, ko I10 (nepios okynHocTi):
a)binbiue 1;

6)meHme 1;

B)06ijblie TepMiHy peanizallii MpoexTy;

) MeHilie TepMily peasi3allii IpoeKkTy;

6.7. Hageznits opMysy pospaxyHKy BHYTpPilIHbOI HOPMH NpHOY-
TKOBOCTi., :

6.8. HaBenity popMysy po3paxyHKy YHMCTOro rpoiioBoro nNoToKy

(241).

6.9. Hagezits dpopmMyry po3paxyHKy YHMCTOrO HpHBEJEHOTO /I0-
xoay (4YII).

6.10. IIpoexT BBasKaETHCA PEHTAOEABHEM, AKULO:
a)BH/>1;

6)YBHI<1;

B)BH/I< cTaBKH BiACOTKA 10 TIPOCKTY;

r) BH/I> craBku BijIcCOTKA TIO HIPOEKTY.

6.11. Poskpuiite 3MiCT IIOHSATTs «BHYTPIillHA HOPMA NIPHOYTKOBOCTi>

6.12. Ak aMinuThca inaexc npudyrtrosocti (1) npoekry, Axio
CYMY I'pOIIOBOTO NOTOKY 3MEHIIHTH B/Biui?

a) He 3MIHUTBCS;

6) 3611bIMUTHCH BABIYL;

B) 3MEHIIUTLCS BABIYI.
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6.13. 3a 9koi YMOBM HPOEKT MOKHA BBaskaTHCS ehEKTHBHUM?
a) BHT=25%;i=15%;

6) I/l = 235 000 Tc. rpH.;

B) I =10,45.

6.14. dx aminntoca YIIJ] npoexry, Sxio CyMy rpolioBoro Horo-
Ky 36ibuTU?

a) He 3MIHHThCS;

6) 361/IBIINTBCST;

B) 3MEHIINTHCSL.

6.15. 3a sK0i yMOBH NPOEKT MOKHA BBAXKATH Hee(PEKTHBHUM? .
a) BHJ = 35%;i=15%;

6) Y9I/l = 550 000 Tuc. rpH.;

B) I/T=0,45.

6.16. Slxe pillleHHs1 NPUHITHATH 110 POEKTY, AKINO NPH POIPAXYHKY

I01>1?
a) [IPOEKT TPUIlHATH 0 peatizallii;
0) NPOEKT BIAXHINTH.

6.17. fIke pilteHHs NPUITHATH 10 IPOEKTY, AKIIO IPH POIPAXYHKY
BH/ >i?

a) ITPOEKT TIPUIHATH JI0 peastizallii;

6) NpOEKT BIAXHIHTH.
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TEMA 7. IOPIBHAHHS ITIPOEKTIB 3
PI3HUMU TEPMIHAMU JI1{

151 TopiBHSTHHES TIPOEKTIB 3 PI3HUMM TEPMiHAMH XXHUTTEROTO IIUKITY
Ha 1paKTULl HalbLIb YacTO BHKOPUCTOBYIOTBCS TaKi BUM aHa/i3y,
SIKl yCyBaloTh 4acOBY HENOPIBHSIHHICTH:

1. MeToa naHIiOroBOTO TIOBTOPY IIPOEKTIB y MeXaX 3arajbHOro Te-
pMiHy peanisailii.

1.1. MeTtoa naHIIOroBOro NOBTOPY NPOEKTIB, TePMiHH il SKUX Kpa-
THi OJ¥H OLHOMY.

1.2. Merox nmaHUroroBoro 1oBTOpY IIPOEKTiB, TepMinu Aii Axux He
KPaTHI OJIMH OJIHOMY.

2. Metoa HeoOMeXeHOro HeCKiHYEHHOTO JAHIIOTOBOLO ITOBTOPY
[MOPIBHIOBAHUX IIPOCKTIB,

3. Meroa exkBiBaJieHTHOro aHyiTeTy.

7.1. MeTo/ TaHHIOTOBOTO IIOBTOPY NMPOEKTIB Y
MeKaX 3arajibHOro TepMiHy peanisanii

Meroz JaHIIOTOBOTO IOBTOPY NIPOEKTIB, TEPMIHH /il AKHX KpATHI
O/IHH O/THOMY ‘

Ha mpaxTHIi 4acTo BUHUKaE HEOOXiMHICTh MOPIBHAIBHOIO aHAMi3y
IIPOEKTIB 3 pisHUMU TepMiHamu Aii. Tak BuHUKae orpeba B NpuiHaT-
Ti pilleHHs 11PO JIOLIJILHICTE TOTO ab0 THIIOroO He3aeXKHOro (ajibTep-
HaTHBHOTO) NPOEKTY. /lyxe YacTo B peanbHoMy KUTTI He BifioMTil 00-
CAT IOCTYNHHX IHBECTHUIHHHUX KOIITIB i 3 OABOIO I01aTKOBHX (piHan-
COBUX TIOTEHUIIAJIB MMPOEKTH 3aJIeXHO Bifl iX npiopuTeTHOCTI NpUiiMa-
H0THCS TOCAIZOBHO /10 BIIPOBAJUKCHHSL.

s imocTpattii 1-OTO HaBeIEMO TPUKIAI.

TlopiBHATH ABa He3aIeKHHUX IIPOCKTH 3 PISHUM IEpioIoM KUTTEBO-
o HUKIY, SIKLIO BIIOMO:
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Mokasmixu 3HavueHHd Ha KpOolii, THC. TP.OJ Veboro
0 1 2 3

ITpoexr 1
1<. mO6cm‘ inBec- 200 -200
THLIHHKX KOWTiB
I'porroBuii riorik +240 +240
IIpoexr 2
1. Obcsr iHBec- -130 » ‘ -130
THIHHX KOLITiB ‘
I'poioBuii notik 15 150 20 +185

CraBka inBectyBanas — 10%
Pimenns
1. 3HaxomMo yHCTy HoTouHy BapTicts NPV (YI1/]) ans uyx npoexTis:

[lns mpoekty 1:

NPV CIF COF

=(1+i)"_(1+z')", | (7.1)“

ne NPV (Net Present Value) ~ uncruit npusenennit goxin (Y1170)

CIF (Cash inflow) — npuroku 110 poexry (IrpoiioBui 1oTiK)

COF (Cash outflow) — BiziToku 110 1ipoexTy (iHBECTHIIHHI KOILITH,
BKJIa/ieHi B TIPOEKT)

{ — CTABKa THCKOHTY, Y YaCTKaX OJHHUL

1 — TepMiH peajizalii POCKTY.

OcKiJbKY IHBECTHLIHHI KOWITH BKNa/aI0Thes Ha (-My KpOIIi ITpoek-
Ty, T0 NPV (411/[) Bu3Haunmo 3a popMyJion:

NPV = CH.:" -IC,
. (1 4 l) , (72)

se Ko — posmip movatkoBux inpectuiliit (kaiirtauy).
Toni ans npoekty 1 (mpu i =10%):

1
NPV, = 240m“200= 240 - 0,909 — 200 = 18,16 Tuc. rp.oa.
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Adas npoexty 2 (npu i =10%):
NPV, =15—— - +150 1 > +20- 1 +-130=
(1+0,10) (1+0,10) (1+0,10)
=(15-0,909 + 150 - 0,826 + 20 - 0,751) - 130 = 22,56 Tuc. rp.oa.

2. [TopiBHAEMO IIPOCKTH 334 KPUTEPIEM BHY TPilIHLOI HOpMH 11pUGY-
rkoBocti (/RR).

[ uboro MeToaoM JMiHIIIHOI iHTeposiii, MocHiIoBHO nitdMpa-
04Y CTaBKy BLICOTKA i, 3HAXOIMMO, 32 sIKO] MIHIManbHOl HPOUEHTHOT
craBku NPV (HIL/[) < 0. IlotimM yTouHIOEMO OTpHMaHe 3HavyeHHst IRR

(BH/I) 3a popmyJioro:

1RR=4+—‘Y’3L(L-4) '
) NPV, - NPV, ~ (7 3)

Jlast npoexty 1:

npn i = 19% YPhe= 240 0,840 — 200 = + 1,6 Tuc. rp.oa.
npu i = 20% VPV = 240 - 0,833 — 200 = — 0,08 tHc. rp.ox.
3uaxonumo TouHe 3uadenta IRR ans npoexry 1:

IRR, = }9+—~£———(20- 19)~18,1%

1.6 - (—0,08)
s npoexry 2 (npui=21%):

NPV, =(15:0,826+150-0,683+20-0,564)~130 = 3,88 THC. Ip.OZ.
3uaxoaumo TRR nns nipoexry 2:

IRR, = 10+————gz£6—~———(21 -10) = 19,4%
. 22,56 —-(~3.88)

IRR, < IRR,

Takum unHOM, 3a JauuMH ToKasHuKaMH edektuBHocti NPV
(Y11]]), IRR (BH/]) tipoext 2 Ginpus npupabiuBuii, ajte BiH Mae i 6i-
JMplinii TepMiH peasizanil. B amanisi npoexty 1 M npuiiMaiid, 1o
OPUTOKH KOWTIB Ha 2-My i 3-My kpokax npoekty pisti 0, ToOTO 11i B2
TIPOEKTH HIOM MaJTH CIIOUATKY <He PiBHi», HENOPIBHAHHI YMOBY peati-
3aul.

Axio cripobyBaty npuBecTy I [ABa MPOEKTH JO PIBHHX YMOB, TO
HEOOXiJIHO JIONMYCKATH, 1O 1PoeKT 1 Moxe OyTH peasiisoBaHMil 11oCi-
JI0BHO KiJibKa pa3siB.

[11M MM YCYBA€EMO 4ACOBY HENOPIBHSHHICTD [IPOEKTIB HLISIXOM MO-
BTOPY peasizallii IPOEKTY 3 GBI KOPOTKAM KU TTEBHUM HHK/IOM.

[Ipouec nepexoy Bi 1IpoekTy 1 10 HOBOrO IIPoeKTy 1-a 3 ItepiogoM
peanizaiii n = 3 pOKU MPEACTABUMO /I HAOYHOCTI rpadivno:
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' Kpoxu npoexry (poxu
MpoexT 1: (0 1 ;2 3

1 peaizaliist IpOEKTy —-200 +240

2 peastizatiist lIPOEKTY - -200 . +240

3 peadisanisi IpoekTy -200 +240
Yeboro no npoekty «1-a»: —200 +40 +40 +240

Taxnm YHHOM, KOXKHA peaslialiis MPHHOCUTD BJIACHHI 10Xz, | BU3Ha-
uuBn sHavennst NPV (HI1]) 1 IRR (BH/]) nast upoekry «1-a», MaeMo:
NPV, = (40 - 0,909+ 40 - 0,826 + 240 - 0,751)— 200 = 49,64 THC. IP.OL.
NPV,

ke (5 -4), (7.4)

IRR, , = b 4ot —
NPV,_, —NPV,_,

NPV, oy = (40 - 0,833 +40 - 0,694 +240 - 0,579)~200 = 0,04

THC. TP.OL.
NPV, = (40 0,826+40 - 0,683.+200 - 0,564)-200=~4,28 o
IRR_, =20+—2% __ 21_29)
0,04 - (—4,28) =20,01~ 20%

[Tics mpoliecy «po3TsiraHHsI» TepMiHy aii npoexty 1, To6ro ans
HOBOTO IIPOEKTY «1-a» MaeMo Taki NOKA3HUKN edEKTHBHOCT:
NPV, , =49,64 THC. TP.OJ.

[RR, | =20%
NPV, =22,56 TuC. Tp.OL.
IRR, =19%

106710 6isbill eheKTUBHUI € TTPOEKT 1.

Ha nasomy opukiazi MU PO3IVISTHYJIH BUNIAIOK, KOJIM TEPMIHU TIPO-
eKTiB KpaTHi OAUH OJHOMY. :

MeTtoJ MaHIIOrOBOTO NIOBTOPY HOBTOPIOBAHOTO IOTOKY B MeKax
3arajibHOTO TEPMiHY Jiii IPOeKTIB IPH HeKPaTHill TPUBANOCTi NPOEKTiB

Kpoxu 1anoro MeToy MOXKHA 3BECTH IO TAKHX eTariB:

1)3uaxoasth naiiMeHite 3araibie kpatHe (H3K).

Hanpukaaj, HeoOXiIHO TIOPIBHSITH /IBA IIPOEKTH, TEPMIHK /il SIKHX
po3apaxoBaHi BiITOBIHO Ha & 1 m poKiB:

H3K(k,m) =N (7.5)
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2)P03paxoByiOTh, HI0 KOXKHUH 3 [OPIBHIOBaHUX MPOEKTIB IIPOTSITOM
tiepiony N NOBTOPUTHCS HEOOXIHY KiJibKICTh pasiB.

3)Pospaxosyroms NPV (UIl/]) npuBereHUX CyMapHUX IIPOEKTIB,
BUKOPHUCTOBYIOUH KOehIIiEHTU AWCKOHTYBAaHHS [/ BpaxyBaHHS dYa-
COBOTO acIIeKTY BapTOCTi KOUITIB.

4)TopiBHI0I0TH 110BTOPIOBaHI [1pOEKTH 3a nokasuuxom NPV (Y11/])
i BU3HAYAIOTb IIPOEKT 3 HAWOIMBIIMM 3HayeHHsIM cymapHoro NPV
(411/1), mo 3naxonsTh 3a hopmysoro (7.1):

NPV, = NPV (n)+ 22V ) NPVAm) NPV(m), . DV

T (1+i) d+i) (I+i)

e n — TepMiH i IpoexTy;

¢ — KiZIbKiCTh 11OBTOPIB [TOYATKOBOTO HPOEKTY (Ki/JIBKiCTh AONAHKIB
y dopmyai 7.6);

i — cTaBKa AUCKOHTY (Y YaCTKaX OAMHHUIL );

N — H3K npoekris.

Hanpuxkiazg, HeoOXifHO HOPIBHSITH IIPOEKTH 3 PI3HUMH TepMiHAMU
nii 3a mokasuukom NPV (Y1I/]).

(7.6) .

[Toxasnumxu {poext A ITpoext b

1. Issecruuiiizi KowTH, y.0. 11 000 11 000
2. Cymapu#ii rpomoBuii norik, y.o., 15000 15000
V T.4. [10 pOKax:
1-if pik 9000 9000
2-11 pik K 6000 4000
3-11 pix , - 2000
3. Tepmisn peanizauii n, pokis 2 3
4. Craskai, % 15 15

Toni:

1) Busznauumo rpomioBuil MoTiK y MOTOYHIH BAPTOCTI 110 POKax:
IpoeKT A: 20, - 9000 - 0,87 + 6000-0,756 = 12 366 y.o.

npoexr B: 2277 = 9000-0,87 + 4000+ 0,756 + 2000-0,658 = 12 170 y.o.
2) Busnaunmo NPV (411/]) npoexTis:

poext A: MVaan = 12 366 — 11 000 = 1366 y.o.

npoekt B: Moo= 12 170 - 11 000 = 1170 y.o.
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3. BusHauiiMo cymapHe 3HaueHHst NPV y pasi ix moBTopy B MeXax
3arJIbHOTO TePMiHy [ii.

Haiimenire 3aranpHe KpaTHe 1UX IIPOeKTiB AopiBHioe 6. 3a 11eil ne-
pion (6 pokiB) npoekt A Moxe 6yTH BiiTBOpenuit Tpuyi, a rpoext b —
ABIYi.

Toui nms rpoexry A cymapHuii wucTwit ipusenesnit aoxigx NPV (4111)
y BUIIQJKY TPUPA3oBoro noBtopents (¢ = 3 nostopu, n= 2, N=6):

26
NPV 3.6, = 1366 + 1366 + 1366 =1366 +

(1+0,157% (140,157
1366-0,756+1366-0,572 = 3174,58 y.o.

Cywmapuuit NPV (YI1J]) npoekry b y Bunaaky ABopasoBOTO MOBTO-
pennst (¢ = 2 nosropu, n =3, N =6)

NPV =170+ —172 = 1170+1170 0,658 = 1939,86 y.0.
(1+0,15)

Tobto NPYa>NPVe ripoexrt A Gibi puBabauil,
Jna waounocTi nakpecaumo cxemy pospaxyHky NPV y pamkax 3a-
TaJIbHOI'O TepMiHy Aii MpoeKTiB.

Kpokn, pokis 0 1 2 3 4 ] 6
’ [ T 1 T | | 1

IIpoekT A:

NPV, ~f1000 9ode 6000!

1366 <« 1 peanizauin

-1 ; 000 9!]00 601)0

1366 .
(1+0,15)*

A

2 peaaizauis

-11 600 9600 600d

1366

— 3 peanizanin
(1+0,15)* pe

A

Ycworo: NPV, =2593,6
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MpoekT B:

t ! 1

NPVg: -11000 9000 4000 2000
11700 1 peanizaunis
| | I !
-11000 9000 4000 2000
1170 oo
3 2 peanizauig
(1+0,15)

Yenoro: NPV, =1939,86
NPV, < NPV,

7.2. MeTo HeCKiHYEHHOTO JIAHIIOFOBOIO TIOBTOPY

BukopucroByioun el MeTo, BBaXKaOTh, 1[0 KOXHUK 3 mijaHux
aHAJI3y MPOEKTIB peai3yeThesi HEOOMEKEeHY KiJIBKICTh pasiB. Y 1bo-
My BUIIAJIKY KiJIbKiCTh AOZ2HKIB y (opMyJii po3paxyHKY CyMapHOro
NPV 6yne cxunsiticst o OeskineuHocti, a sHavenus (YIIJ]) NPV
(n,+) Moxe 6yTH 3HaiileHO 32 POPMYIIOI0 AN HECKiHUEHHO YOYTHOI

reoMeTpHYHOI niporpecii:

A+ -1

(7.7)

3 ABOX IOIIapPHO NOPiBHIOBAHHUX TIPOCKTIB ITPOEKT, 1[0 Mae Oibiie

(H11/1) NPV (n,+ ), € xpaum,
J1J1s1 Hantoro npukaay:

s npoexty A (n = 2 pokn):

v ) R
NPV gomy =1366F 00 _ 1564 13225

- (1+0,15) -1 1,3225-1
/st npoekty b (n = 3 poxu):

5)° ‘
NPV, = 1170 (1+0, f‘,) = 1,5209
’ (1+0,15)° -1 1,5209-1

NPV 4 > NPV

19

=5601,66 y.o.

=3416,11 y.o.



7.3. Merton eKkBiBaJICHTHOTO aHYiTeTy
(EA, Bin anrn. Equivalent annuity)

Kpoku anoro MeToxy 3BOASITHCS A0 TAKMX TIPOLELYP:
1) Busnavarors NPV (Y11/]) ogHokpaTHOl peastizariii KOKHOTO ITPOEKTY
2)3HaxoasTh eKBiBaNeHTHHH TepMiHOBUH anyiter (FA)
3)
Ed= k“ Y.,(78)
ga(in}
e Feaim — KoedilieHT IpUBe/leHHS (JIUCKOHTYBaHH) aHyiTeTy
n

K ntins ——Qii (tabaunysi xawi), (7.9)

TOOTO HpI/IBe]_IeHa BapTIiCTh eKBiBaTeHTHOTO TEPMiHOBOTO MJIaTeXy
nopisaioe NPV npoekry:

NPV =EA -k, (7.10)

4)Po3paxoByloTh BeJUYHMHY aHYITeTHOTO IIatexXy (R-peHTy)

3) Plomtps = R ~Kgyyy (7.11)

6)/lonyckaioTs, mio 3HalieHuil anyiteT Moxke OYyTH 3aMmiteHUT Hey
CKIHYEHHUM aHyiTeToM 3 Ti€lo caMoo Bequ}mmo'aHyITeTHOL‘o Iia«
TEeKY, dHa}\OlIHTb HPUBEACHY BaPTICTh OE3CTPOKOBOrO dHyI’I(.Ty Vomacer

7 Py, =R, (71.12)

r/ImH oy

Jie i — CTaBKa iHBeCTYBaHHsI, ¥ YaCTKaX OAMHUII.
8)Bigmaiote IepeBary IpoekTy 3 MaKCUMa/bHUM 3HAYEHHSIM
PV

omA4(ec)
s HatIoro NpUKJIALY KPOKH JAHOTO METOY 3BOASITHCS IO TAKUX i
{Tpoext A

1)NPV4 = 1366 y.0. (n = 2 poku)

NPV 1366
2) EA= = =840,25 v.0.
) Kpimy  1,6257 y.0
3) py_ = EA_ 83025 56017 V.0.
) omA(w) l 0’15 y

[Ipoext b
1)V = 1170 y.0. (n = 3 poku)

N
2) ga= XV 170 =512,43 y.0,
k 2,2832

ga(in)
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3) pr,,., = A28 34463 yo.
S RAVERYT

»

TakuM yrHOM, 1TpoeKT A TipuBabMBHH, TOMY HIO P I/eidA(oo)npoexmyA
> P V«idA {®)npoexmyb

Ha npaktulli HepiZiko TIOPiBHIOIOTH IIPOEKTH JIHILIE 34 BEJHUMHOIO
anyiTeTHoro maarexy (EA).
Ipuknagy BupiieRHs 3aja4 10 TeMd 7
Hpuxnan 7.1
IMopiBHSTH IPOEKTH 3 PISHUMH TepMiHaMU Aii 3a rmoxasHuxkoM YI1/]

(NPV), ycyHYBUIM 4acOBY HEIOPIBHSAHHICTh IIPOEKTIB METOJAOM JIaH-
WIOTOBOTO MOBTOPY. ’ ‘

ITpoexkTn 1 2
InBecTuiiiini kot — IK, TpH. 19000 | 18700
TepmiH gii mpoeKkTy, poKiB 3 4
I'pomioBnii notix -~ ['/], TpH., ychoro: 36 000 | 30 000
¥ T.4. IIO POKaXx:
1-#1 pik 6000 8000
2-11 pik 13000 | 12000
3-1 pik 17 000 | 10000
4-H pik 0 3000
CraBka inBecTyBanust 1, % 18 18
Pimennsa
1) Busnauu- . .
molllvno- | 1, R L pomo.BHH JuckoxToBanuil
TO‘{HiﬁdBap- % IHBCCTHmHHI fTomiK JIMCKOHT | rpomoBil MoTiK
TocTi s kot (IK) i ao AT
npoexry 1 poxax
1-11 pik 18 19 000 6000 0,847 5082
2-i1 pik 13000 0,718 9334
3-11 pik 17 000 0,609 10 353

7
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4-0 pik 0 0,516 0
Ycnoro 36 000 24 769
2y QI = =
- IC 5769
1) Busnaui- I'potornit
Mo 1Ty niii- I . POWox JuckonTosanuil
cHiii Baproc- | 1,% HBECTHILI otk JuckoHT | rpotoByii moTik
. ) ’ xowtH (IK) ('l wo
Ti 214 Ipoe- . Arm
pokax
KTy 2
1-1 pik 8000 0,847 6776
2-11 pix 12 000 0,718 8616
3-1i pik 18 18 700 10 000 0,609 6090
4-1i pik 8000 0,516 4128
Yceporo 30 000 25610
Dy =ri
% 6910

HaiimeHue 3arajibHe KpaTHe Juisi TEPMIHIB Jii JaHUX IIPOEKTIB 10-
piBHioE 12.

[TpoTtsiroM mporo nepiony npoekt 1 Moxke OyTH MoBTOpPEHUt YOTH-
PH pasu, a IPoeKT 2 — TPU Pasu. _

CyMapHuit udcTnil npuBefeHH 10Xix METONOM JIAHIFOIOBOTO 110-
BTOPY BU3HAYAETHCS 32 HOPMYJION: _
Y , =Y+ LGP S S S

’ A+D" @+ @+ Q+it

CymapHuit yMcTuil nipusezieHnii poxig npoexry 1 — 9Ii/y (NPV) y

BUINA/KY 4-KPaTHOTO [TOBTOPEHHSI:
5769 5769 5769

(1+0,18)° +(1+0,18)“+(1+0,18)’

Cymapauit yucTHi npuBcAcHUi goxia npoekry 2 — 411/[2 (NPV) y
BUIIAJIKY 3-KPaTHOI'O HOBTOPEHHS:

910 9
©ON 10 __ 13124 rpu.
(1+0.18)  (170.8)

Ockinvku YT/, > Y1/, o npoext 1 Giznniu uprBabMBHMA 11a pe-
asizangii 3a [IOKa3HUKOM YHCTOIO IIPUBE/ICHOIO JOXOAY.

UM, = 5769+ =12717,9 rpH.

I, =6910+
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3anavi 5o remMu 7

3amaya 7.1

[TopiBHATH NIPOEKTH 3 PisHUMHU TepMiHaMU il 32 IMOKA3HHKOM YHC-

TOI'O IPUBENEHOrO TOXOAY, YCYHYBIUIH YaCOBY HENOPiBHAHHICTD HpOe-
KTiB. 3poOMTH BHCHOBOK. -

ITpoexTn 1 2
IHBecTHlli HHI KOIITH 10000} 13 000
[lepion excriiyaTallii IpoexTy n,

POKIB 4 3
['pomioBuit NoTik, ycsoro,

¥ T.4. JIO POKAaX: 28000 | 24 000
1-if pik 2000] 12000
2-1 pik 40001 8000
3-ii pik 10000 4000
4-1 piK 12 000

CraBKa iHBectyBanus i, % 25 25

3anava 7.2

IopiBHSITU NPOEKTH 3 Pi3HUMH TePMiHaMH il 32 TIOKA3HHKOM 4MC-
TOrO [IPUBEIEHOrO JOXOAY, YCYHYBIIH YaCOBY HEIIOPiBHAHHICTD Iipoe-
KTiB. 3poOHTH BICHOBOK.

13*

IIpoextu 1 2
InBecTHUifini KomTH 9000 12 000
[lepioa excnimyarTartii mpoekTy 1,

POKIB 4 3
I'pomosuii norik, ycboro, .

Y T.4. [10 POKaxX: 14 000{ 16 000
1-11 pik 20001 6000
2-ii pik 4000 5000
3-i1 pik 4000} 5000
4-11 pik 1000

CraBKa iMBeCcTYBaHusS 7, % 12 12
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3azava 7.3

ITopiBHsATH TPOEKTH 3 PI3HHMMH TepMmilTaM¥l Jiii 32 ITOKA3HHKOM YHC-
TOTO TIPHBEACHOTO A0XOAY, YCYHYBIIN YacCOBY HEMOPiBHSHHICTDL npoe-
KTiB. 3pOOUTH BUCHOBOK.

[Ipoexru 1 2

Insecruniiigi Kourry 8000 ] 11000

Ilepion excityaraitii nipoekty #,

POKIB 4 3

I'poutoByit oTiK, yChoro,

Y T.4. 110 POKax: 12000 | 16 000

1-i1 pik : 4000| 8000

2-11 pik 4000 4000

3~ pik 3000 4000
’ 4-11 piK 1000

CTaBKa iHBECTYBAHHS {, % 20 20

3anava 7.4

HopiBnaT mpoeKTH 3 pi3HIMN TepMiHaMi il 32 NOKa3HHKOM YiC-
TOTO NPHBEACHOTO JJOXOAY, YCYIYBIIX YACOBY HEMOPIBHSAHHICTD Ipoe-
KTiB. 3poOHTH BUCHOBOK.

IIpoexTu 1 2
luBecTuniiini kourTn 100001 8000
[lepion exciuryaraitii npoexry n,

POKiB 3 4
I'pomosnii notik, ycooro,

y T.U. 1O POKax: 14000 | 12000
1-if piK 3000 2000
2-11 pik 50001 5000
3-1i pik 6000| 4000
4-1 pik 0 1000
CraBka iuBectyBaning i, % 9 9

196



3anava 7.5

TlopiBHsTH NpoexTH 3 PISHUMH TepMiHaMu /il 32 TIOKA3HUKOM YHC-
TOrO NIPUBEICHOTO IOXOAY, YCYHYBINH YacOBY HETIOPIBHAHHICTD 1Ipoe-"
KTiB. 3p0OUTH BUCHOBOK. :

ITpoexTn 1 2
InBecTHuiiibi KomTH 12000| 10000
[Mepioa excrinyatauii npoekry n,

OKIB 3 4
I'pomosuii notik, ycsoro,

T.4. TI0 POKax: 15000] 13 000
1-#1 pik 4000 2000
2-i1 pik 5000 5000
3-11 pik 6000 4000
4-11 pik 0 2000
CraBka iHBecTVBaHHs 1, % 8 8

© 3anava 7.6

TTopiBHSTH TIPOEKTH 3 PISHUMU TepMiHaMU Al 32 MTOKa3HUKOM Y¥C-
TOTO [IPUBEEHOTO JOXOXY. 3POOHTH BHCHOBOK.

ITpoextu 1 2
InBecTuiiigi Koty 90001 10000}
[Tepiox ekcrutyarauii mpoexty #,

POKiB 4 21
I'porttioBHii noTix, ycboro, :
y T.4. 10 POKax: 18000 140001
1-# pix 20001 12 000
2-1 pik 30001 2000
3-# pik 4000 0
4-1i pik 9000 0]
CraBka iHBecTyBaHHS i, % 18 18
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3amxaua 7.7

[TopiBHATH NpoekTH 3 Pi3SHMMKU TepMiHaMU /il 32 TOKA3HUKOM YliC-
TOTI'O NPHUBEIEHOIO IOXO/AY, YCYHYBIUM 4acoBY HENMOPiBHAHHICTD Ttpoe-
KTiB. 3pOOHTH BUCHOBOK,

[TpoexTH 1 2
IHBecTHUiiiHI KoUITH 5000 | 6500
Ilepion excrutyatauii npoexry »,

OKiB 4 3

I'pouroBuil NOTIK, yChOTo,
v T.4. 110 pOKax:

14000 | 12000

1-# pik 1000 | 6000
1-1 pik 2000 | 4000
3-1 pik 5000 | 2000
4-1 pik 6000 |
CraBka iHBeCTYBaHHS 1, % 25 25

3anaya 7.8

[TopiBHsITM TTpOEKTH 3 Pi3HUMM TepMiHaMH Ail 3a MOKa3HUKOM YHC-
TOIO IIPHBCACHOIO JI0X0Y, YCYHYBIIY YacOBY HelIOPiBHSIHHICTD Ipoe-
KTiB. 3poOUTH BUCHOBOK.

IIpoekTn 1 2
InBecTHiiinl KOMITH 12 000 5000
[Tepioa ekcrutyaraitii npoexry n,

POKIB 4 2
['pomioBuii MoTik, ychoro,

Y T.4. 10 POKaX: 18000 8000
1-i1 pik 4000 3000
2-i1 pik 5000 5000
3-11 pixk 5000 0
4-1 pik 4000 0
CraBka iHBecTYBaHHA 1, % 8 8
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3agaua 7.9

TlopiBHATYH NPOEKTH 3 Pi3HUMY TEPMiHaM¥ i 33 ITOKa3HUKOM 4HC-
TOTO [PUBEAEHOTO IOXOAY, YCYHYBIIHN 4YaCOBY HENOPIBHAHHICTD IIpoe-
KTiB. 3p0OGUTH BUCHOBOK.

IIpoekrtu 1 2
IngecTniini 3acobn 8000 | 11000
Ilepiox excruryaranii

[IPOEKTY 71, POKIB 4 3
I'porosuil notik, ycworo,
Y T.4. [0 pOKAX: 23 000 | 21 000
1-11 pik 2000 | 12000
2-1i pik 4000 | 6000
3-ii pix 7000 | 3000
4-i1 pik 10 000
CraBKa iHBecTYBaHH4 i, % 16 16
3agaua7.10.

TTopiBHATH MPOEKTH 3 Pi3HUMU TePMiHaMM fiii 32 TTOKA3HUKOM YMC-
TOTO [IPHBEICHOTO JIOXOAY, YCYHYBILH 4aCOBY HEMOPiBHAHHICTb Mpoe-
KTiB. 3poOUTH BUCHOBOK.

[IpoexTu 1 2
lHBecTHIHI KOIITH 12 000 | 10 000
[Tepiox exciutyaraiii 1poexTy 7, po-

KiB 3 4
I'poitoBuii HoTikK, ycporo,

T.4. 110 POKax: 22000 | 19000
1-H pik 4000 | 4000
2-ii pik 8000 | 5000
3-11 pik 10 000 | 6000
-1 piK 0 4000
(CTaBKa iHBECTYBaHHSI I, % 19 19




3anaya 7.11

[TopigHATH ITPOEKTH 3 PI3HMUMH TepMiHaMM il 3a TIOKa3HUKOM YHC--
TOTO HPUBEJCHOTO [IOXOAY, YCYHYBIIY YacOBY HEIOPiBHIHIICTD Tpoe-
KTiB. 3pOOHTH BUCHOBOK.

[TpoexTn 1 2
IHBecTHHiMHI KOINTH 8000 | 11 000
HHepioa ekcriiyaranii npoekry n,

OKiB 4 3
I'pomoswuit notik, ycsoro,

T.4. IO POKaX: 26 000 | 23 000
1-# pik 2000 | 13000
2-1i pik 4000 | 6000
3-1 pik 9000 | 4000
4-¥i pik 11 000
CraBka iHBeCTYBaHHS 1, % 22 22

3amava 7.12

[TopiBHATH MpoekTy 3 pisHUMU TepMiHaMHU Ail 32 TOKA3HUKOM YHC-
TOro MPHBEAEHOr0 TOXOAY, YCYHYBIIN YacOBY HENIOPiBHSIHHICTD Ipoe- .
KTiB. 3poOUTH BUCHOBOK.

ITpoektn 1 2
IHBeCTHIIIRHL KOmITH 11000} 10000
[lepion excrutyaratiii npoekTy #,

POKIB 4 2
['pornrosHii MoTiK, ycboro,

V T.4. 10 POKax: 20000 14000
1-i1 pix 2000| 12000
2-i1 pik 3000} 2000
3-1i pik . 6000 0
4-11 piK : 9000 0
CraBKa iHBeCTYBaHHA 1, % 14 14

200 -



3anava 7.13

{TopiBHsITH 11pOEKTH 3 pi3HUMU TepMiHaMHU /IiT 32 MOKA3HUKOM Y¥HC-
TOTO IIPUBEICHOTO JIOXO/Y, YCYHYBIIM 4aCOBY HEIOPiBHSHHICTH IIpoe-
KTiB. 3poOUTH BUCHOBOK.

IlpoexTn 1 2
InBecTuitiiigi Kowru 19000 | 18700
Ilepiox ekcruryarauii mpoexry n,

DOKiB v 3 4
I'porioBwii notik, ycsoro, .

V T.4. 710 POKaX: 36 000{ 30000
1-1 pix 6000 8000
2-1 pix 13000 12000
3-1 pix 17 000{ 10000
4-# pik 0] 8000
CraBka iHBecTyBaHHA 1, % 18 18

3anava 7.14

ITopiBusiTi MpoekTH 3 pisHUMM TepMiHaMM Aii 3a MOKA3HMKOM 4MC-
TOr0 MPHBEAEHOTO JOXO/Y, YCYHYBIIH YacOBY HellOPiBHSAHHICTD IIpoe-
KTiB. 3poOuTH BHCHOBOK.

IlpoekTn 1 2
IHBecTUITiiHI KOTITH 24 000 | 18 000
Tlepion ekcruyararlii 1IpoekTy #, po-
KiB 3 4
I'pomoBuii noTix, ycboro,

/ T.4. [TO POKax: 42 000 | 36 000
1-i1 pix 8000 | 8000
2-1i pik 15000 | 9000
3-1 pix 19000 | 11000
4-1 pik 0 8000
CraBka iHBecTYBaHHH 1, % 16 16




3agava 7.15

[lopiBHATH IIPOEKTH 3 PIBHKMH TepMiHAMU /ii 332 MOKa3HUKOM YHC-
TOTO NPHBEAEHOTO JIOXOAY, YCYHYBIINM 4acOBY HENOPiBHSIHHICTL Mpoe-
KTiB. 3pOOHTH BUCHOBOK.

Ilpoekt 1 2
IHBecTuLiigi Kot 10 0003 10 000
Ilepion excruiyaraiii npoekTy n,

oKiB 4 2
I'ponioBuif TIOTIK, yCbOTO,
V T.4. IO POKaX: 18 000] 14 000
1-i1 pik 2000 12000
2-11 pix 30001 2000
3-1 pik 4000 0
4-11 pix 9000 0
CraBxka iHBecTyBaHHud 1, % 12 12




TEMA 8. BIOJKETHA EQEKTUBHICTD ITIPOEKTIB

Y pasi sikio QiHaAHCYBAHHS {HBECTHIIHEHX [POEKTI8 3/ {CHIOETh-
€Sl 3 BUKODUCTAHHAM OIO/KETHUX JOoTallii, BisHadaeTbest O10/KeTHA
edeKTUBHICTD KalliTANBHUX iHBecTHIIIH 415 610/0KCTIB Pi3HUX PiBHIB.

[okasHuxu OroxeTHOl edeKTUBHOCTI BIATBOPIOIOTD BILIMB pe-
3yJIbTATIB 3AIMCHEHHST 1IPOEKTY Ha JOXO0/N i BHUTPATH BIANOBIAHMX
(nepxaBHOTO, perioHaIbHOTo abo MicileBoro) HI0KETIB.

OCHOBHYM MOKa3HUKOM O10/15keTHOI epeKTUBHOCTI, SIKHi1 BUKOPHC-
TOBYETBCST /LISt OOrpyHTYBaHHs 1tepebayeHuX y IPOeKTi 3axoiniB 1o-
0 jepskaBHol, perioHanpHol, ¢pinadcoBoi HIATPHMKH, € BI0/KETHHIT
edexT. DrofpkeTHit edekT A1 t-70 KpOKY 3AiHCHEHHS HpoeKTy BU-
3HAYAEThCS SAK IepeBUIIEHHSA AOXOAIB Hal BUTpaTaMH y 3B HSI\) 3i
3IiMICHEHHSAM J[AHOTO IPOEKTY:

E®6 = Bs — Pé (8.1)

Saranvhuii Go;keTHMil edpext (ED6) po3paXoByeThCs SIK CyMa
AMCKOHTOBAHUX PiuHnX GIO/KeTHUX edeKTiB abo sik MepeBUIICHHs
AMCKOHTOBAHUX CYMapHUX J0X0/iB (Buron) Owomxery (B¢) Haja cyma-
pHUMU OrokeTHUMU BuTpatamu (Pé), NpuBejeHHMH A0 AiHCHOTO
MOMEHTY Yacy.

Jlo ckaaiy BUTpaT H10/KETY BKIIOYAIOTHCSL:

— CPOUIOBI KOWITH, AKI BIAIIAIOTBCS AJs NpsMoro 6GromketHoro ¢i-
HaHCYBAHHA IIPOEKTY;

— JMEPKABHI KPEAUTH, KpeAuTH O4HKIB JI/ISI OKpeMHUX YYACHHUKIB peari-
3allil [1poeKTy, 5Kl BUAIAIOTHCH SK HO3UKOBI KOIWITYH, IO Nij/pira-
I0Tb KOMITEHCAIiT 32 PaXyHOK GIO/KETY;

— npami 610/pKeTHI JoTauii Ha HagGaBKH K0 PUHKOBHX LiH 3a MMaJHBO
# eHeproHocii, y CijbCbKOMY roClofapcTBi, nepeadaucHo YMHHAM
3aKOHO/IaBCTBOM;

— BUIUIATH JOTIOMOTH AJis 0cib, aKi sasminmincst 6e3 poboTH y 38 s3-
Ky 31 3MiliCHEHHSAM I1poeKTy (y TOMY 4MCJI, IpY BUKODUCTAHH] iM-
[OPTHOTO YyCTATKYBAHHA Ta MaTepiasliB 3aMicTh aHa/I0FIYHUX BITYH-
3HSHUX);

~ BUILIaTH TI0 Jep>kaBHUX LIHHNX [1ariepax;

— JepXKasHi, perioHabHi rapaHTii iHBeCTULIITHWX PU3HKIB iHO3eMHIHUM
i BITYM3HSIHUM Yy4aCHUKaM; KOHITH, SIKi BUALIAIOTBCS 3 OI0AXKeTy
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4751 nikBizauii HacHiAKiB MOX/IMBHMX IIPY 34iHCHEHHI IPOEKTY Haj-
3BUUATHIUX CUTYarlill, Ta KoMnleHcalil iHIoTro MOXKIHBOIO 36Lvm<y.
JLo cxitazsy 10X0HiB GIOIKETY BKIIOYAIOTHCSE:

— [O/IaTOK Ha J{o/laHy BapTicTh Ta Bei iHITI TOJATKOBI HaAXOpKeHHS (3
ypaxyBaHHSM MIJIbr) i peHTHI IL1aTexi JaHOro Poky B Ow/pxer 3
YKPaiHCbKMX Ta iHO3eMHUMX Ii1IpUeMCTB i ipm, 30KpeMa, siki Bif-
HOCHTHCS 10 3/IiHCHEHHs! IIPOEKTY;

~ 36iTbHIeHHS (3MEHIEHHS 31 3HAKOM «—») HONATKOBHX HAIXO/KEHb
Bi/I CTOPOHHIX IHAIIPUEMCTB, 00YMOBJIEHE BIUIHBOM peasisailii mpo-
eKTYy Ha ixHe (iHaHCOBE CTAHOBUIIE;

—~ HAAXO/pPKeHHS MUTa i akiM3iB Ho 1pogykrax (pecypcax), siki BHpO-
OTI0ThCS (3aTPAUYIOTHCS) BILIOBI/IHO IO TIPOEKTY;

— eMicifHMH OXiA Bil BHIIycKy HiHHUX IalepiB [1iZ BIPOBa/KeHHSA
MPOEeKTY B KHTTH;

— JAUBiJCHAN 110 HAJIEKHUX JAep:KaBl akilisIX Ta IHAIMX HIHHUX nafe-
pax, BUTIYIIEHUX 3 MeTolo (hiHaHCyBaHH: IPOEKTY;

— HaXO/UKeHHs TPUOYTKOBOrO MOAATKY i3 3apobiTHOL ITaTH BiTYM3-
HAHUX Ta iHO3eMHHX IpaniBHUKIB, HapaxoBaHOI 32 BUKOHaHHS poO-
6it, nepeabaucHUX NIPOEKTOM;

— HAJXO/UKEHHsS B OIO/KET IIatTH 32 KOPHCTYBAHHS 3€MJIEIO, BOJIOKO
Ta iHHIMME IPUPOJTHUMHE pPeCypcaMu;

— MOXOJH Bil JilleH3yBaHIsl, KOHKYDCIB i TeHAepiB Ha po3Biaky, Gymi-
BHUIITBO i eKCILIyaTaliio 06'ekTiB, iiepebadeHIX NPOEKTOM;

~ [iABMINEHHS NLILIOBHX KPEIUTIB Ha {IPOeKT, BUAIJIEHUX 33 PAXYHOK
KOIITIB GIOJKETY, Ta 06CIYTOBYBaHHS IIMX KPETUTIB;

-~ TaTpadu 1 caHKIlil, OB s13aHi 3 IPOEKTOM, 32 HepallioHaIbHe BUKOPUC-
TaHH$ MaTepiaJbHUX, [TATHBHO-CHEPIeTUYHHX I IPUPOIHUX pecypciB.
/lo 1oxoiB 6K KeTY IPUPIBHIOIOTHCS TAKOK HAAXO/UKEHHS B 1103a-

610;0xeTHI GoHAN — TeHcilinuil dhouz, doHau 3aiHATOCTI, COIaTBHOrO

cTpaxyBaHHst y Gopmi 060B'I3KOBUX BifipaxyBaHb M0 3apobiTHiil marti,

SIKa HapaXOBYETLCS 32 BUKOHAHHS POOIT, 11epeiGaueHHX MPOCKTOM.

Ha ocHosi nokasuukis piunux 6GomkerHuX edekTiB MOXyTh OyTH
pospaxoBaii TAKOX /IOIATKOBI [I0Ka3HNKU O10/KeTHO! ePeKTHBHOCTI:
~ BHYTpiHIHg HOpMa 610/KeTHOT ¢peKTUBHOCTI (IPHOYTKOBOCTI), siKa

BU3HAYAETLCS B 3ara/IbHOMY [HOPSIIKY;

— CTPOK OKYITHOCTi GIO/PKETHHX BUTPAT;

~ crytiHb (pinaHcoBoi yyacTi gep:kasu (obaacti, perioHy) B peasiza-
uii mpoexty (CPY), axa po3paxoByeThes 3a PopPMY IO
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B
COY=—-",(8.2)

ae B, - cymapni 6romkeTHI BUroan (10Xo11);

P, - cymapti Gro/keTHI BUTPATH, SIKi PO3PaXOBYIOTbCS Ha PiBHI
AepsxkaBsH abo periony.

3a upoexramu, o 1epeadayaoTh OIO/KETHe HOKPHUTTS BHTPAT B
inoseMuiil Basnoti i (a00) BasifoTHI Ha/(XO/KEHH JIo GI0JpKeTY, BU3HA-
YAIOTLCS MOKA3HUKKU BAJIOTHOTO Olo/keTHOTO edexTy (piunoro ta in-
TerpajabHOro). Po3paxyHOK 3AiHCHIOETLCA V BiZLIIOBIAHOCTI 3 ypaxy-
BaHHSIM BHTPAT i JOXOXIB TibKH B iHO3eMHIN BamoTi, sika niepepaxo-
BYETHCS Yy BAIIOTY Y KpaiHU 32 BCTAHOBJIEHHUM KYPCOM.

PosriisiHeMo Ha HpUKJIaIi PO3PaXyHOK GrO/KeTHOT epeKTHBHOCT] Mpo-
€KTY peKOHCTPYKIL cucTeMu 3abe31iedeHHS MiCTa TETIOBOIO CHEpTi€lo.

Ilpuxnan 8.1

Po3risiiacThest TpoeKT PEKOHCTPYKILT CUCTeMH 3abe3nevcHHs Mic-
Ta TellJIOCHepriel 3a paxyHok OwmwkerHHx kowTiB. [lepeibauaeTnes,
IO 4aHa PEKOHCTPYKIList 3AINCHIOBATUMETBCS IPOTSITOM JIBOX POKiB. ¥V
HYJILOBOMY POLI iHBeCTUIilHI BUTPaTH CKJIAJyTh: BapTicTh 3eMili —
350 000 rp.ox., Bapricth 6yaubkis i criopymxens — 1200 000 rp.oa.,
BapticTh ycrarkyBaHusg — 1700 000 rp.on.

3a nepiuuii pik: Bapricth yerarkyBanas — 470 000 rp.oz., upupict
oboporhoro karnitaay — 600 000 rp.og. Y apyromy poui npupicr 06o-
poTHoro kanitarty - 600 000 rp.ox.

[IpoexToM niepeabayeti TakoX MOTOYHI BHPOOHHY BUTPATH: €KCILTY-
aTalfiliHi, BATPATH Ha Ia/MBo | Marepiajiy, Ha OIL1aTy Tipalt, 00CayroBy-
BaHHs i peMOHT, apMinicTpatuBai sButparu i T.4. [lounnatouu 3 TpeTporo
poKy poboTH 1ipoexTy Boun ckaaiyth 400 000 rp.oa. nopiuso. Joxoan
610/1keTy OYAYTH OTpUMAaHi Y BUIISAI AONATKOBUX HAJAXOMKEHb Bijt
CITOKMBAYIB 38 KOPHCTYBAHHS CHCTEMOIO KOMYHAIBHOTO 3a0e3IeueHHs,
361/bILeHHA MO1aTKOBHX ILIATEXIB i T.. [X cyMa ckiaje: 3a Tpetiil pix
pobotut — 1200 000 rp.ox., 3a wetBepruit — 3000 000 rp.ox., 3a n'siTuii —
6000 000 rp.ox., 3a moctuit — 7000 000 rp.oz., 3a cromuit — 2000 000
IP.OA., WicJas 4oro HeolOXijiHA HOBa pekoHCTpykuis. CTaBKa ANCKOHTY
cxiafgae 15%. PospaxyBaru GrooketHy edeKTHBHICTD [POEKTY. 3pobu-
TH BUCHOBOK IIPO JOLJIBHICTD peaisaiiii IIpoeKTy.
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BromkeTHa eeKTUBHICTD NIPOEKTY PEKOHCTPYKUiT crucTeMH 3abes-
rieveHHsl MicTa TelJI0BOI0 eHeprie:

E®s = - 3250 000 — 930 472 — 453 660 + 526 000 + 1486 680 +
2784 320 + 2 853 180 + 601 440 = 3617 488 rp.ox.

BHCHOBOK: peKOHCTPYKIIis KOMYHAJIbHOT CMCTEMU JOLIIbHA.

3azaui 10 Temu 8
3anaua 8.1

PosrasinaeTbeest ipoekT MozepHisallil croMaToiorivHol KJIiHIKK 3a
paxyHok bwomketnux komrrin. [lepexbavaernes, uio BoHa 3ziticHioBa-
THMETHCS [TPOTSTOM JBOX POKiB. Y HYJIbOBOMY polli iHBeCTHIiIiHi BU-
TPaTU CKAayTh: Baprictb 3emai — 250 000 rp.ozx., BapricTs Oy 1uHKIB i
cnopykedb — 700 000 rp.oa., Bapricts ycratkysagas — 890 000
Ip.ox.

3a nepuinii pik: BapricTs yeraTkysadHasa — 450 000 rp.ox., upupict
obopornoro katitany — 50 000 rp.oa. Y apyromy poiti — npupict obo-
potHoro kanitany 120 000 rp.ox.

Ha pozatok /1o HiHx npoekToM repeabadeni moTouHi BUPOOHWYI BU-
tpatu. [lounnaroun 3 TpeTbOro poky pobGOTH MPOEKTY BOHU CKIALYTh
250 000 rp.oa. wopiuno. Joxoau GopkeTy 6yayTh OTpUMaHi y BUTIsS-
i JIOJIATKOBUX HA/XO/KEHb Bijl HA/IAHNX IIATHUX T0CAYT, 30iablieH-
Hs NONATKOBMX IaTexis i T.4. IX cyma cxurane: 3a Tpetiit pik pofoTi
800 000 rp.ox., 3a uerseptuit — 1000 000 rp.ox., 3a n'aruit — 1500 000
rp.oA., 3a moctuit — 3000 000 rp.ox., 3a ceomuit — 2000 000 rp.ox., mic-
Jist woro Oyyte HeoOXiiHA HOBa pexoHeTpyKiis. [liHa kamitany ckiamae
14%. Pospaxysatut 61o/xetHy edeKTUBHICTh TPOEKTY. 3pobuti BU-
CHOBOK [1PO AOUIJIbHICTDL peani3aliii [PoeKTy.

3ajiaya 8.2
Po3rasnactbes npoekT PeKOHCTPYKILT cucTeMu 3abesneyeiys mic-
Ta TelloeHeprielo 3a paxyHok Owokersnx kolri. Ilepeabavaerses,
1O JaHa PeKOHCTPYKIList 3MiHCHIOBATUMETHCS [IPOTSITOM JIBOX POKiB. Y

HYJIbOBOMY DPOHi iHBeCTUIIifiHi BUTpaTH CKJIaAyTh: BapTiCcTh 3eMii —
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450 000 rp.ox., Bapricth OyAUHKIB i criopymkens ~ 900 000 rp.oa., Ba-
pricts yeratkyBanus — 1100 000 rp.oa.

3a nepuinii pik: Bapricrs ycrarkyBanus — 560 000 rp.oa., npupict
obopotHoro kamitaxy — 250 000 rp.oa. ¥ apyromy poiti — mpupict
obopotrHoro katitaay 120 000 rp.oxn.

IIpoexrom tiepeabadcHi Takoxk NOTOYHI BUPOOHUYI BUTpATH: €KC-
nayatalliffiHi, BUTPATH Ha TAMMBO i Marepiain, Ha onjarty npaii, 06-
CJYTOBYBAUHA | PEMOHT, aAMiHicTpaTHBHI BUTpaTH i T.1. Houunarwoun 3
TPETHOTO POKY PoOOTH MpoeKTY Bouu ckaanyTh 250 000 rp.ox. mopiu-
Ho. [loxonu Gozxery 6yayTh OTPUMAHI y BUIVISUI HOJATKOBUX HA/AXO0-
JKeHb Bifi BUKOPHCTYBaHHSI CHCTEMOIO KOMYHAJILHOTO 3abe3itedcHHs,
36iMbIIeHHS TIONATKOBUX MAaTexip i T.4. [x cyma ckuaze: 3a Tpetiit —
2000 000 rp.ox., 3a yerBeptuii — 2200 000 rp.ox., 3a m'sruit — 2500 000
rp.of., 3a mocrtuit — 3000 000 rp.oza., 3a cbomuit — 800 000 rp.ox., nic-
Jist yoro Oyzie HeoOxisHa HoBa pekoHcTpykitist. [lina kanitainy ckiagae
12%. Pospaxysatu 610/0keTHY epeKTHBHICTD MpoeKTy. 3pobutu BH-
CHOBOK TIPO JOILIALHICTE pealisailil IPoeKTy.

3anaua 8.3 ‘ ,

PoariasgaeTbest IPOEKT PEKOHCTPYKIT MeUYHOIO HeHTpy 3a paxy-
HOK Owo/pkeTHUX KowTiB. llepeabavaerbes, 1110 AaHa PEKOHCTPYKIMS
3MIICHIOBATUMETHCSL LIPOTITOM [ABOX POKIB. Y HyJIbOBOMY polli iHBec-
TUHITIHI BUTPAaTH cKAaAyTh: BapTicts 3emisi — 620 000 rp.ox., BapTicth
GyauukiB i criopy/mpkers — 980 000 rp.ox., BapTicTh ycTaTKyBaHHS —
1100 000 rp.ox.

3a nepimii pik: Baprictb yeratkysaans — 880 000 rp.oa., npupicr
oboporyoro kamitany — 480 000 rp.ox. Y apyromy poui — npupicrt
oBopotroto kKamitaty 350 000 tp.ox.

[IpoexToM nepenbaveHi Takok HOTOUHI BUPOOHMYI BUTPATH: €KC-
fUlyaTaliiiii, BUTpaTH Ha OIVIATY Npalli, Ha 06CyroBYBaHHSI | pEMOHT,
asminicTparusui Butpary i T.4. [lounHaoud 3 TpeTboOro poky pobotu
npoekty Boru cxianyth 330 000 rp.oq. mopiuno. Jloxonu OokeTy
OyIyTh OTpUMaHi V BHIVISI JOAATKOBUX HAJXO/UKCHD BT HaJaHHS
AOAATKOBUX IUIATHUX HOCIYT, 30LIbIIEHHS HOJATKOBHUX ILTATEXKIB 1 T4,
Ix cyma cxuaze: 3a Tpetiii pix poboru — 1000 000 rp.ox., 3a yeTBepTHIA
— 2200 000 rp.ox., 3a ' atuit — 3500 000 rp.ox., 3a woctuit — 5000 000
rp.of., 3a chkomuit — 800 000 rp.ox., micag yoro G6yne moTpibHO HOBa
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exoHcTpykLid. [lina xamitany ckinanae 15%. PospaxyBatu O10/xeTH
p y \

e)eKTUBHICTD IIPOEKTY. 3poOUTU BUCHOBOK IIPO AOLiIbHICTD peaisa-
{111 IIPOEKTY.

3anaua 8.4

Posrasizaerbest TPOEKT PEKOHCTPYKIHT  CNIOPTHBHO-030POBUYOLO
UEeHTPY 3a paxyHoK Otojskernux wowitis. [Tepenbagaetsbed, wio gana
PEKOHCTPYKILiSt 3AIHCHIOBATUMETDHCS MPOTATOM /1BOX POKiB. ¥ HYyJIBO-
BOMY POl iHBeCTUIIIIIHI BUTPaTH CKIAAYTh: BapTicTb 3emuti — 770 000
Ip.oA., BapTicTh OyauHKiB i criopyakeds — 980 000 rp.ox., BapTicTh
yetatkyBautst — 1350 000 rp.ox.

¥ nepmomy porii: BapTicth yeraTkyBanHs — 800 000 rp.oz., npupict
oboporHoro katitary — 50 000 rp.og. Y apyromy poii — mpupict o60-
potHoro Karitainy 20 000 rp.ox.

[TpoekToM mepeabaveri TakoX MOTOYHI BHPOOHUYI BUTpATH: eKC-
TTyaTaliiiii, BUTPaTH Ha ONLTaTy Mpaili, Ha 0OCIYTOBYBaHHS i PEMOHT,
aaAMiHicTpaTuBHI BuTparH i T.0. [louMHAI0YM 3 TPETHOTO POKY POOOTH
1poekTy BoHU ckianyTs 120 000 rp.oa. mopivto. [doxoan Gokery
OyayTh OTPUMaHI Y BUIVISI JOJATKOBUX HAAXO/PKEHb Bl HaJaHHS
MOJATKOBHX MAATHHX IOCTYT, 361IbIIEHHs] TOMATKOBUX ITATEXKIB 1 T.1;
[x cyma ckiaze: 3a TperTiit pik po6oTn — 500 000 rp.ox., 32 4eTBEPTHIT —
580 000 rp.ox., 3a mwaruit - 2500 000 rp.ox., 3a moctuit — 3000 000
TP.0/L., 3a cbomuit — 2200 000 rp.ox., micss yoro Gvie nmorpibHa HoBa
pexoHCTpyKuis. lina kamitany ckaagae 15%. PospaxyBaru 610/ keTHY
eheKTUBHICTD MPOoeKTy. 3poOUTH BUCHOBOK IIPO JOMIJIBHICTD peaisza-
(i1 IIPOEKTY.

3asaya 8.5

Posrisinaerbest IPOEKT PEKOHCTPYKIUT MYHIIMIIANBHOTO HaBYA/ib-
HO-KOHCYJIbTALIFHOTO HEeHTPY 3a PaxyHOK Oro/pketHHX komris. lle-
penbavacThes, 10 AaHa PEKOHCTPYKIS 3/1CHIOBATUMETHCS MPOTS-
roM jABOX POKiB. ¥ HYJIbOBOMY poLi iHBeCTHILIIHI BUTPaTH CKAaayTh:
BapTicTb 3eMai — 350 000 rp.oa., BapricTb 6YAMHKIB i ciopyKeHb —
560 000 rp.ox., Baprictb ycratkysattust 980 000 rp.ox.
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Y nepuionry poui: Bapricts yerarkyBanus — 120 000 rp.oa., npupict
obopotHoro kanitany — 20 000 rp.oa. Y apyromy poui — npupict o6o-
portnoro kanitany — 250 000 rp.oz.

[IpoexTom nepen6aqel—n TaKOX TMOTOYHi BHpoOUWUI BHTpPaTH: €Kc-
IJIyaTalliiini, BUTPaTH Ha ONJATY [palli, Ha 06CIYTroByBaHHSI i PEMOHT,
aaMidicTpaTHBHi BuTpatu i 1.4. [TounHaodu 3 TpeTsoro poky poboTi
upoekty Botu cxianyts 500 000 rp.oa. wopiyto. Jdoxonu Gwomkery
6yayTh OTpUMaHi V BHUITISHI JOJATKOBUX HaJXOJUKeHb BiJI HaAaHHS
J0aTKOBUX TIATHHX MOCJYT, 3011bLIEHHS TOAATKOBHX TLTATEXIB i T.A,
Ix cyma cknage: sa Tperiit pix po6otu — 500 000 rp.ox., 3a yeTBepTHI —
580 000 rp.ox., 3a w'aruit — 2500 000 rp.ox., 3a woctuit — 3000 000
TP.0A., 3a chomuii — 2200 000 rp.oj., micisa yoro Gyae noTpibHa HoBa
pekoHeTpykiist. [lina kanitany ckiaagae 16%. Po3paxyBatu OIOKeTHY
eeKTUBHICTD NMPoeKTy. 3poOUTH BUCHOBOK I1PO AOHLIBHICTD pearisa-
LT [IPOEKTY. :

TecTH, KOHTPOAbHI 3ANUTAHHS | 3aBJIAHHA 710 TeMH 8

8.1. To npuiumBiB (0X0/iB) KOWITIB AJ8 pO3paxyHKy OlomKeT-
HOi e(PeKTUBHOCTI BiZIHOCATHCS:

a) IIaTexi VIS [oTallleHHs] KPeAUTIB, BUIAHUX 3 BiAMIOBiAHOro 610~
IKeTY YYacHUKaM IIPOEKTY,; '

6) 1arexi st TIorallieH st TIOAaTKOBUX KPEIMTIB;

B) AMBIUIEHH 110 HAJTEKHUX PETIOHY abo AeprKaBi aKlisix Ta iHIIMX
HiHHUX NAepax, BUYHIEHHX Y 3B SI3KY 3 peasizalli€io IPoeKTy.

T) HaJaHHs OO/DKETHUX (30KpeMa, ACP/KaBHHX) pecypciB Ha ymo-
Bax 3aKPillJIEHHs y BAACHOCTI BIALIOBIHOIO Opraty yIpaB/JiHHs.

8.2. o BixToky (BUTpaT) OIOAKETHUX KOWITIB BIAHOCATHCA:

a) HajgaHHs OI0/DKeTHUX (30KpeMa, JepsKaBHUX) pecypciB Ha yMo-
BaX 3aKpillIEHHs Y BJIACHOCTI BIAIIOBIAHOIO OpraHy ynpariidHs (30K-
peMa, v Michkill JepKaBHi# BAACHOCTI) YaCTUHM aKl1ii aKiliOHEPHOTO
TOBApHCTBA, CTBOPENOro NI 3/IHCHEHHS TPOEKTY;

6) HagaHHs GIO/HKETHUX PCCYPCIB Y BHIVISLAL iHBecTULIITHOTO Kpe-
AUTY;

B) Ha/laHHA OI0JLKETHUX KoIiITiB Ha Gesomiarhiii ocHoBi (cybcumy-.
BaHHA);
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r) Oro/KeTHI AoTallii, TOB's13aHi 3 MPOBEJCHHSIM IEBHOI LiHOBOT f10-
JiTHEY i 3a6e3TeveHAM JAOTPHMAHHS [EBHUX COLa/IbHHX 1TPIOPHTETIB.
/1) Bci Bianosiai BipHi.

8.3. Ik po3paxysatu GloAKeTHY e(DEKTHBHICTb IPOCKTY? |

8.4. BusHayre Mety po3paxyHky 6io/kerHoi epeKTUBHOCTI MPo-,
eKTy.

8.5. Posrisinaerbes NPOEKT, siknit (hiHAHCYETHCS 3 HePHKOIOIKETY
3a «HYJIBOBUH» PiK MPOEKTY iHBeCTULIIHI BUTpaTH ckiajaloTs 3000
THUC. y.0., 32 lepuiuii pik - 1500 Tuc y.o., 3a apyruit — 500 tuc y.o. Oui-
KYETDLCS, 1110 XOXOAM Bifl MIPOeKTy 3a APYIUil pik ckaaayts 1600 Tucs
v.0., 3a TpeTiit — 5000 TuC. y.0., 3a yeTBepTHil ~ 7000 THC. V.0., 32 '~
it — 3000 tuc. y.o. [lina xanitany — 12%. Busnaunryu O101KkeTHY
eeKTUBHICTh IPOEKTY.

8.6. Posrisiaethbes npoekT, Skuit piHaHCYEThes 3 JepxKOI0IDKETY.,
3a «HYy/JIbOBUIf» piKk poekTy iHBecTuliitHi Burparu ckiaapaots 2000
THC. V.0., 32 nepunit pik — 1500 tiuc. y.o., 3a apyruit - 800 tuc. y.o.
OuikyeTbes, U0 AOXOAU BiJl TIPOEKTY 3a APYTHil pik ckaanyts 2600
THC. V.0., 3a TpeTiit — 6000 THc. y.0., 3a yeTBepTHil — 7000 THC. V.0., 33
w'situii — 4000 THc. y.o. [liHa kamitany ~ 15%. Bussauurn OlopkeTHy
e(heKTUBHICTb IIPOEKTY.

8.7. PosrisaeThes MPoeKT, AKuil hiHaHCYeThed 3 JepkOiopkery. 3at
«HYJbOBHIT»> PiK IpoekTy iHBecTULiiiHi BuTpary ckianaoTts 4000 tuc. y.o,
3a nepmii pik — 2500 tHe. y.o, 3a apyruit — 1800 tuc. y.0. Ouikyerbes,
IO IOXO/IN BIZ IPOEKTY 3a APYrHii pik ckiaayTh 4600 THe. y.0., 32 TpeTii —~
6000 tuc. y.o., 3a getBeptHil —- 9000 THC. Yy.0., 3a m'aTHiT — 10 000 TI1C. V.0.
Hina kamitainy — 17%. BusHauntu 610/15xeTHY ¢(eKTHBHICTD IIPOEKTY.

8.8. Posrnsinaernbes 1poekr, skuii piHaHcyeThea 3 AepKbionkery. 3a
<HYJIbOBHH» PIiK TPOEKTY iHBeCTULLIHI BHTpary ckaagaiots 3500 THc.
y.0., 3a nepuinit pik — 2500 tuc. y.o., apyruii — 1500 THc. y.0. OuikyeTbces,
1110 ZIOXO/M BiJ IIPOEKTY 3a ApYTUil pik ckiuanyTs 5600 THC. y.0., 32 TpeTiit
- 6000 THC. y:0., 32 yeTBepTHIT — 8000 THC. Y.0., 32 W'aTuit — 9000 THC. y.0.
[lina kanitany — 15%. Bustiaunti 6101KeTHY eheKTUBHICTD IIPOEKTY.
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TEMA 9. AHAJII3 BIVIMBY HIO3UKOBOTO KAIIITAJLY
HA EOEKTHUBHICTD IIPOEKTY

9.1. EdexTuBHICTh NPOEKTY 32 YYACTIO NO3UKOBOIO KaniTaxy

Y sakopaoHHnift npakTvii 3AiiicHenus iHBeCTULIAHHX TNPOEKTIB
aHAJITHKM PEKOMEH/IYIOTh CITiBBIIHONIEHHS BJIACHOTO i 1T03MKOBOIO
KaniTany B saranuuiii cymi inBectuiliit: 1:3 (to6To Ha 1 gon. BIacHOTO
KalliTaay 3a1y4aeTbesl 3 AOJ. MO3HKOBOIO), ¥ MpaKTHIl peasmisallii iH-
BECTHLIAHHX NPOEKTIB Ha ITOCTPAASHCHKOMY IPOCTOPI, HA AYMKY a-
XiBIIiB, Take CHIiBBiAHOIIIEHHS € BKPAi piakum.

[Ipoananisyemo xapaktep BIUIMBY [O3HKOBOTO KalliTany Ha edex-
THUBHICTD IIPOEKTIB,

Hexaii cyma iHBecTHIi# y 11poekT — I (investments in a project), C,
— karitai ripoekty (capital of project).

Bea cyma kanitany — C, B/IaieHa B POEKT, CKAAA€ThCST 3 Karii-
Tany Biactoro (Ownership capital) — Co i kanitany noaurosoro ~ C,
(capital of loan):

1,=C,=C,+C| (9.1)

lIpoananisyeMo ¢peKTHBHICTD IPOIIECY IHBECTYBAHHSI, pO3paxyBa-
BIIM NOKa3HUK “peHTabeabHICTh IPOEKTY”, a came:

1 — P, — pentabesibHICTh ITPOEKTY 32 y4acTIO HO3UKOBOIO KalliTaxy
(profitability of project with participation a loan capital);
2 - P,, — peHTabesapHicTh BiacHoro Kamitamy (profitability of
property asset).

YV 3aranbHOMY BUTJIS/II TIOKA3HHK PEHTAOEAbHOCTI MPOEKTY 3a yya-
CTIO IIO3MKOBOTO KalliTaly BH3HAYAETHCSH TaK:

GP =22 100%
C"[) ? (9.2)

ne GP — (generallcommon]| profitability of project) saranbna penta-
6e/1bHICTD IPOEKTY, %;

P~ (general profit of the project) saransuuit npudyTOK NPoEKTY,
rp.ol.;

C,— (capital of project) saranbHMil Karitag HIPoeKTy, £P.oj.

Takum ynHoM, peHTabenpHICTh BracHoro xamitaay (profitability of
property asset cKJIafa€); .
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P, = 2"" 100% , 9.3)

PA

ge P, -~ aucruit nupubyTtok 1poekry (net profit of the project),
rp.on.;

C, — BJIaCHHI KaniTaj, rp.of.

[IpuitMaeMo To3HaYeHHST YACTKH MO3UKOBOTO Kamitalay — dw AKa

Mozke OyTU BU3HaYeHa 3a GOPMYJIO0;

G, :
— L, 0, .
do = C 100% ’ (9.4)
p
Toni cyma nosukosoro 1<ani'rafry CKJIAJ1e:
=dy-C, , (9.5)
a CyMY BJIACHOTO 1<amTaJ1y MO>KHa BHDPa3UTH TakK:
COZCP—C[:Cp—dCL'Cp:Cp(I—dCL)1 (96)

3aranpuuii npubyrox (General profit) npoexry Busnaunmo 3 dop-
smyaiu (9.2):

P,=GP-C,, (9.7)

BaeneMo 1oHsTTs «Bapricts mosuxosoro kanitany» (Cost of a loan
capital) — fuIaTa 3a KOPUCTYBAHHS MO3MKOBUM KalliTaJOM Y [POEKTi
(cyMa BiJICOTKa) NIPH CTaBIIi BiICOTKA «I»: ‘

Coq =i C, =idyC, (9.8)

OrnoparkoBysauuit ipudytox — P, (Taxable profit) susnauumo sx
PISHHMLIO 3arajibHOro NpuOYTKY Ta BAPTOCTI MO3HKOBOrO Kamitamy i
Aaui, MOCIIOBHO NijICTABIAIOYM 3HAYEHHS TIOKA3HUKIB, BUSHAYAEMO
HpHOYTOK JIO OHOMATKYBAHHSI:

F=F-Cy=GPC, -d, C,=C (GP-i-d,}, (9.9)
[lnatexi 3 mpubyTtky B 610/keT — B (Payments in the budget) 3a
CTaBKOIO NoAaTKy &7 (Tax rate) CKIAAYTh:
B=rr-PT=t,-Cp(GP~i-dCL) : (9.10)
Yuctmit npudyTox mpoekty — P, (Net profit) cknaze:
P,=P—B=C,(GP-i-dy)~1,-C,(GP=i-d,)=C (GP-i-d,) (1-1), (9.11)

Pentabensuicts siaacuoro kamitany P,, 3a dopmyomwn (9.3) cknaze:
C,(GP—i-d,)-(1-1r
Pm:i.)()()%: o )€ )100%, (9.12)
Co C,(1-dy,)

Ilicas CIIPOLICHHA q’)OpMyJIH OJLEPKHMO:
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P, =%.mo%=CP(GIZT—EI'E?')(I"’V).100%=t”—)(;]%(;§1;;5££l (9.13)
P o2 LC

OtpumaHna B pe3yabTaTi TaHIIOTOBUX MiAcTaHoBoK dhopmyJia (9.13)
€ yHiBepCaTbHOIO, TOMY 110 BUSIBJSIE 3AJ1€XKHICTh peHTabeIbHOCTI BIa-
CHOTO KalliTaJly B IPOEKTi BiJl psly daxTopiB: cTAaBKY iHBECTYBaHHS,
YACTKH [T03MKOBOro Kalitaay, CTABKH HOAATKIB, peHTabeNbHOCTI 1IPO-
eKTY.

Po3riasHeMo BIUIMB CTABKH iMBECTYBAHHS, YaCTKH TO3UKOBOTO Ka-
niTaxy, CTaBKU IMOAATKiB Ta peHTadeJbHOCTI MPOEKTY Ha penTabesn-

HICTb BJIACHOT'O KaIIiTaly.

9.2. BB Ha peHTa6enbHICTh BJACHOIO KaliTANy YaCTKH NO3H-
KoBoro Kamnitany (d,, )

Tabaus 9.1
AHaJli3 4y TAUBOCTI peHTabebHOCTI BIACHOro KaniTaty Bifl 3MiHM
YaCTKH NO3UKOBOTO KaITAXY

[Toxasunx BusHayenns BrIMBY 4acTKd
MO3WKOBOTO KalliTaxsy

CraBka ojaTky Ha npubyTOK, 25% 25% 25%

tr

Crapxa iHBeCTYBaHHS, 1 15% 15% 15%

PenrtabenbHicTb nipoekty, GP 20% 20% 20%

YacTka MO3UKOBOrO Karitany B 30% 40% 50%

HpoeKTi, d, ..

PenrabenpHicTb BAacHOro Katti- 17% 17.5% | 19%

taay, P,,

3a pesyjibTaTaMu po3paxyHKiB Tabii. 9.1 MoxHa 3poOHTH Taki BH-

CHOBKH:

- rpu 36iMplIeHH] YacTKY TOo3HKoBoro Karitaty 3 30 xo 50% penra-
OeapHICTb BAACHOTO Kallitaiy 30inpmmnacs 3 17 xo 19%;

- aHajJorivHa npsiMa TeHIeH st IIPOCIiAKOBYETHCS NP 3HIDKEHHI Ya-
CTKH MO3WKOBOTO KamiTasy, NPHU 11bOMY NPUOYTKOBICTH BNACHOTO
KalliTaly 3HIKYETbCA.
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9.3. BB Ha peHTa6eNbHICTh BA2CHOTO KamiTaxy

[{9+4]

CTaBKH iHBeCTyBaHHH 1

Tabnuys 9.2
AHali3 YyTJIMBOCTi PEHT26€IbHOCTI BJACHOTO KaNiTany Biji 3MiHH
CTaBKH IHBeCTyBaHHA “i”

Buasnavenna BriyBy 4acTKy
[Tokasnuk H
MO3MKOBOTO KalliTaay

CraBka nojaTtky Ha npudy- . ,
o y Ha npuoy 25% 25% | 25%
CTtaBKa iHBeCTYBaHHS, { 10% 15% 20%
PeutabenbHicTs  NpoekT
cp POCKLY, 20% 20% | 20%
r
YacTka [1031HKOBOTO Karli- ,

. 30% 30% 30%
Ty B IIPOEKTi, d, .
PeurabennHicTh BJaCHOTO .
K'lI'IiT‘aTIV )P 18% 16,6% 15%

C d 3 X pa

3a pesyiabTaTaMU PO3pPaxyHKOBHX AaHMX Tabs. 9.2 MokHa 3pobUTU

TaKi BUCHOBKMU:

— 3 M/IBHUIEHHAM cTaBKM iuBecTyBanus 3 10 no 20% pentabenbuicTs
BJIaCHOTO KamiTany 3uusuaacs 3 18 1o 15%;

— aHaJoTiYyHa MpsIMa TeHEHIST CIIOCTePIracThesl TIPU 3HUXKCHHI CTaB-
KU IHBECTYBAHHS, IIPH [bOMY peHTabe/IbHICTh BJACHOTO KalfiTany
T /IBUILLY €THCS.

9.4. BB Ha peHTa0ebHICTh BIACHOTO KaliTaly CTaBKH ONo/a-
TKYBaHHA — <[> :
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Tabauus 9.3
AHaJli3 Yy TJAMBOCTI peHTa0e/IbHOCTI BAACHOI0 KaliTauly Bijl SMiHU
CTaBKH ONOJATKYBaHHS ‘

[lokxasnux ~ : BusnagyeHHst BIUIMBY 4ac-
TKU IT0O3UKOBOTO KalliTaay
CraBKa IOJaTKy Ha IPUOYTOK, {7 25% 30% 35%
CraBKa iHBecTYBaHH4, i 10% 10% 10%
Penrtabenbhicts npoekry, GP 20% 20% 20%
YacTKa M03UKOBOro Kanitany B ripoexti, | 30% 30% 30%
di
PenrtabenphicTh BaacHoro kanitany, P,, | 18% 17% 16%

3a pesyjabTaTaMH po3paXyHKiB Tabn. 9.3 moxxHa 3pobUTH Taki BH-
CHOBKH:

- 11pu 36iabIeHH] CTaBKH MOAATKIB 3 25 10 35% perrabenbHICTh Bia-

CHOro Kanitajgy suusuiacs 3 18 7o 16%;

- aHaJoTiYHa MPsiMa TeHJAEHIUS CIIOCTEPIracThes IPH 3HIKEHHI cTaB-

KH ONOJATKYBAaHHS, [IPH 1[bOMY PeHTabebHICTh BJACHOIO KaliTaty

T IBULIVETHCS.

TakuM duHOM, 6yJia PO3TISIHYTa YYTJAUBICTD peHTabe bHOCTI BIAC-
HOTO KamiTaay B 3aJeXXHOCTI Bil 3MinM ocHopHEX daxropis, ski Oe-
PYTH yuacTb B OLiHUI €PEKTUBHOCTI IIPOCKTY.

3alyyeHHsA [IO3HMKOBOTO KalliTany Oy/ie ZoWiMbHUM, SIKILO YIIPOIOBXK
peanisaliii IIpOEKTY cTaBKa IHBECTYBaHHA | cTaBKa OII0/|aTKyBaHHS 3alH-
UIATLCS HA HOTepeubLOMY piBHi. [x 36inblnerus npuBese 10 3BOPOTHOTO
eeKTy — SHUKEHHST PeHTaOCIBbHOCTI BJIACHOrO Kallitaay B IIPOEKTI.

[Ipu yuacTi TO3UKOBOIO KaliiTaly CHOCTEePIraeThesl e OAUH o341~
TUBHUIT MOMEHT — <«epeKT HOAATKOBOI [HpIM» abo <IPOTHIIOAATKO-
BHi1 edieKT», SIKUH HOJATAEC Y TOMY, HO Aif0UO0I0 CUCTEMOIO ONOAaTKY-
BaHHS HAZacThbCs MijJbra MAMPHEMCTBAM y BHIVISIAI 3HHKEHHS CYMH
I0/1aTKiB OPH Y4acTi MO3UKOBOIO KalliTa 1y,

Jlauuit edrexT posrysteMo Ha HaCTYIHOMY NPHKJ/IaL.

Hexall icHye ABa BapiaHTH peasizailii npoekTy: 3a y4acTio MO3UKO-
BOro Katitaay i 6e3 uporo. Y tabu. 9.4 BukoHauuii po3apaxyHoK peHTa-
6eIbHOCTI BJACHOIO KaliTaty /st 000X BapiaHTIB IPOEKTiB.
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Tabruys 9.4
<EdexT 104aToBO1 NUILIH> 3a YYACTIO IO3HKOBOIO KalliTaty, rp.o/.

ITokasnuk Bapiant npoekry 6es | Bapiant mpoexry 3a

yyacTi  [IO3MKOBOIO | Y4AaCTIO ITO3UKOBOTO
Karitajgy Kalitaiay

Kanirtasx pracHuii 25000 15000

Kanitan nosukosui - 10 000

Yceboro inBectunin 25 000 25000

OuikyBanuii 1puby- 6 000 6000

TOK

BapricTb nosukoso- - 10 000 - 0,1 = 1000

ro Kallitaly 3a1eXHO
Bi/l cTaBKH iHBeCTY-
BaHHs (1 =10%)
[Ipubyrox onogatr- 6000 6000 — 1000 = 5000
KOBYBaHITH
[Togarox Ha 1puby-{ 6000 -0,25 = 1500 5000-0,25= 1250
TOK 25%
[pubdyTOK ynCTHI 6000 - 1500 = 4500 | 5000 — 1250 = 3750
PenrabenpHicts Bra- | (4500/25000) - 100% (3750/15 000) -
CHOTO KariTaay = 18% 100% = 25%

I3 mpuBeeHHX PO3PaxyHKIiB MOXHa 3pOOUTH BUCHOBOK, IO 3a Ba-
pPlaHTOM IIPOEKTY NpPU YYacTi IMO3MKOBOIO KalliTady cyma IOAaTKiB
3HIKyeThes Ha 250 rp.ox.

Ile sHuKEHHSA CYMU TOAATKIB i € MOAATKOBOWO MiNbro. Xo4a cyma
YUCTOTO PUOYTKY B TlepiiioMy BapiadTi ripoekty suuia (4500), ae Bona
orpuMana Ha 25 000 rp.on. BiacHOro Kamitasy, a 110 JpyroMy BapiaHTy
pubyTtok 3750 rp.oj. orpumanuii Ha 15 000 rp.oa. BACHOTO KariiTaily.

Ili pesyabraru BiaGHTI B pospaxyHKy peHTabeJbHOCTI BJIIACHOTO
KarmiTanzy, s’ka [TPU y4acTi MO3HKOBOTO KaliTady ckiana 23%, a 6e3
Hboro - 18%. IIpu 3HIDKEHHI OTOAaTKOBYBAaHOTO MPUOYTKY B JIPYTOMY
BapiaHTi Ha BapTicTh rosuxosoro kamitaay (1000 rp.ox.), 36ijabiry-
I0ThCS. BUTPATY [TPOEKTY Ha IO XK CYyMY.

TaxuM YHHOM, BUKOPUCTAHHS [I03WKOBOTO KaniTaly B IPOEKTi Mae
cBOi MO3UTHBHI i HeraTHBHI cTopoHU (TabJ. 9.5).
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Tabauusn 9.5

. IloauTHBHI i HeraTHBHI CTOPOHH Y4YaCTi IIO3MKOROIO Kallitaly B IPOEKTi

Io3uTuBHI cTOpOHH Y4acTi No-
3HKOBOTO KAIliTaxy B IPOEKTi

HeratupHi cToponn yvacri no-
3HKOBOI'O KAIIITaJly B IPOEKTi

1. HiaBHuyernes perrabean-
HICTH BJIaCHOTO KariTtany.

1. 36i/bUIeHHST BHTPAT 3a Paxy-
HOK BKJINOUCEHHS [10 IXHBOT'O CKJIa-
JIy BIJICOTKIB TIO Kpe/l1Tax.

2. 3'ABASAETHCS MOKAMBICTD 3a-
JIyYEHHS! JOJATKOBUX KOIUTIB,

2. 36is1bliicHHS PU3HKY B 3B'SI3KY 3
HeCTilKICTIO IMPOIEHTHUX CTAaBOK
0 KPeJIUTaX i OM0aTKOBYBAHHIO.

3. lfomaTkoBOIO CHCTEMOIO Ha-
JA€ThCH NiJIbra Yy BUTTIsAL 3HU-
KEeHHS CyMU TIOIATKIB.

3. 3i 36iibUICHHSIM YaCTKH [103H~
KOBOTO KarliTay MOKJIUBHHA KOH-
TPOJIb KPeAUTOPIB 32 XO/I0M pea-
Jizalil HpOeKTy.

3agaui 1o remu 9

3anaya 9.1

Busnauutu poaMip MoxaTkKoBOi MijbTM 1O BapiaHTY INPOEKTY 3a
YYACTi NO3UKOBOTO KANiTAlIy i BEJIMYMHY peHtabesibHOCTI BAaCHOTO
KatliTajy 3a TakKHX yMOB peasisauii (rp.oa):

Ioka3uuk 1-i1 BapiaHT OPOEKTY | 2-i BapiaHT npo-
KTV

Kanirax siracumii 15000 8000
Karmitan nosuxopuit — 7000
Yeporo inBecTHIH 15000 15 000
[1pubyTOK IPOEKTY 5000 5000
CraBKka inBecTyBaHusd, % 15 15
ITonatox na npubyToK, % 25 25

ITpoananizyBaTy, Ha CKIBKM BiJICOTKIB 3MiHUTBCS peHTabenbHICTh
BJIACHOTO KalliTaXy B PYrOMY BapiaHTi MPOEKTY, SIKIIO CTaBKY ilIBeC-

TYBaHHst 30LabIIMTY Ha 5%.
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3amaua 9.2

Busnaupru possmip 1oiaTKoBOI IJABTH TI0 BapiaHTy NIPOEKTY 3a
VYACTIO TIO3HKOBOTO KaMiTajly i Be/MYuHYy peHTabeabHOCTI BAACHOTO
KalliTajJy 3a TaKMX YMOB peaiisanii (Tp.on):

Ioka3Huk 1-i1 BapianT mpo-{ 2-1i BapiaHT
eKTy HIPOEKTY

Kanitan BiracHuii 35 000 18 000
Kamitan nosuxosuil 17 000
Ycvoro inBecTHIII 35000 35000
ITpubyrox npoekry 15 000 15 000
CraBka iHBeCTYBaHHSI, % 17 17

[onaTok Ha npubyToK, % 25 25

IIpoananisyBary, Ha CKiJIbKY BiJICOTKIB 3MIHUTBCS PeHTabeNbHICTh
BJIACHOTO KalliTajly B PYTOMY BapiaHTi TPOEKTY, AKUIO CTaBKY OMOJa-
TKYBaHHS 30LTbHINTH Ha 5%.

3anaua 9.3
BuaHauuTH posMip T0JaTKOBOI THJIBTH 1O BapiaHTY IPOEKTY 3a

VYacTi IIO3UKOBOrO KayliTaly i BeJIMYMHY peHTabeapHOCTI BJAACHOTO
KalliTajty 3a TaKMX YMOB peadizaiiii (rp.ox):

Hokasnux 1-i1 BapiasT npo- |2-1 BapiaHT npoek-
eKTy Y
Kamitan Baacuuil 30 000 18 000
Kariitas nosukosuii 12 000
Yceworo inpectunii 30 000 30 000
Hpubyrox npoexty 12 000 12 000
CraBka inBecTtyBanug, % 16 16
Nonartox ua npubyTtok, % 25 25

[poananizyBaTi, Ha CKiJILKK BiICOTKIB 3MIHUTBCS peHTabeNbHICTb
BJIACHOIO KalliTajay B JIPYrOMY BapiaHTi IPOEKTY, SAKIIO CTaBKY OMojAa-
TKYBaHHS 3MeHIIUTH Ha 5%.
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3anaua 9.4

Busnagnti posmip nojatkoBoi Hijiibrd [0 BapiaHTy MpoOeKTy 3a
y4acTi TMO3HKOBOTO KamiTady i BeIUYHHY PeHTabelbHOCTI BIACHOTO
KaniTaay npH HaCTYIIHHX YMOBax peasizanii (Ip.oa):

Toxasnuk 1-it BapiaHT|2-i1 BapiaHT
NPOeKTy  |[IpPoeKTy

Kamnitan piacaui 53 000 33 000
Karmitaa mosukoBii 20 000
Ycnoro iHBecTUII 53000 33 000
[TpubyTox npoexty 28 000 28 000
Craska iHBecTyBanud, % 24 24
IonaTok Ha npubyTOK, % 25 25

[IpoananisyBaty, Ha CKiJIbKY BiICOTKIB 3MIHUTLCSI peHTabesIbHICTD
BJIACHOTO KaritaJdy B [pyroMy BapiaHTi IPOEKTY, AKINO CTaBKY iHBeC-
TYBaHHS 3MEHIINTH Ha 5%.

3azaua 9.5
BusHayuTH po3Mip MOJaTKOBOI IMiJbCH MO BapiaHTY MNPOEKTY 3a

y4acTi MTO3UKOBOTO KariTaxy i BeJMuMHy pPeHTabelbHOCTi BJACHOTO
KalliTany 3a TaKMX YMOB peasizauii {(rp.ox):

Hokasnux 1-it BapiaHT|2-ii BapiaHT
HPOEKTY  |[IPOEKTY

Karritan BAacHuit 44 000 24 000
Karitasx nosukosuii 20 000
Yceporo inBecTuniil 44 000 44 000
[TpubyTOK MpoexTy 26 000 26 000
Craska iuBectyBanug, % 21 21
[loaarok na npubyTok, % 25 25

[IpoananisyBaTH, Ha CKibKM Bi/ICOTKIB 3MIHHTBCSI peHTabeJIbHICTD
BJIACHOIO KariTally B JpPyroMy BapiaHTi IIPOeKTY, AKIIO CTaBKY iHBeC-
TYBaHHS 3MCHIUUTH Ha 6%.
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TecTH i KOHTPOJIbHI 3aNUTAHHY 1O TeMU 9

9.1. HaBectu dopMydy 3aneskHOCTI peHTabeNbHOCTI BJIACHOTO
KaniTajy BijJl CTaBK# iHBeCTYBaHHs i YaCTKH O3WKOBOro KamiTamy.

9.2. 3i 30iNblIEHHAM YACTKHM MO3HKOBOTO KalliTaldly peHtadelib-
HICTb BJIZCHOIO KalliTaxy:
a) BHIKYETHCS; 6) MIBUIIYETHCS; B) HE 3MiHIOETHCS.

9.3. 3i 30LIbIIEHHAM CTaBKU iHBECTYBaHHS peHTa0e bHICTh Blac-
HOTO Kanitaxy:
a) 3HIXKYETHCS; 6) HABUILYETHCA; B) He 3MiHIOETHCSL.

9.4. 3i 306inbHIEHHSM CTaBKH ONOJATKYBAHHS peHTA0ENbHICTH
BJIACHOTO KaliTany:
a) 3HWXKYEThCS; O) MABUILYETHCS; B) HE 3MIHIOETHCS.

9.5. 3i 3MeHUICHHAM YaCTKH MO3WKOBOIO KalliTaldy peHTabesb-
HICTb BJACHOI'O K&NiTaJy:
a) BHMXKYETBCSE; 0) HiIBUIILYETHCST; B) He 3MIHIOETHCS.

9.6. 3i 3aMeHINCHHAM CTaBKH iHBECTYBaHH:A pem‘a6enbmcn, BJIac-
HOTO KamniTaxy:
a) BHMKYETbCS]; 0) MiABHILYETCS; B) HE 3MIHIOETBCSI.

9.7. 3i 3MeHmeHHSM CTaBKH ONOAATKYBaHHA peHTabesbHICTDH
BJIACHOTO KamiTaxy:
a) BHHKYETHCH; 0) MiBUIYETHCS; B) He 3MiHIOETHCSL.

9.8. Y yoMy BHABNAETbCA <€(dEKT NOJATKOBOI MiTbIH» 3a YYacTi
HO3HKOBOTO Kallitalxy?

9.9. Ha3aBiTh NO3UTHBHI CTOPOHH YYacTi MO3HKOBOrO KamliTajxy B
[IPOEKTi.

9.10. Ha3girb HeraTuBHi CTOPOHH YYaCTi IO3UKOBOTO Kallitaly B
MPOEKTi.



9.11. 3a takux yMOB peasizailii ABOX BapiaHTiB IpoekTy (rp.oj.):

ITokasnux 1-i1 BapiaHT 11pO-| 2-1 BapianT npo-
eKTY EKTY

Karitas siaacuuit 24 000 18 000
Karmiras 103MxoBHEH 6 000
Yceboro iHBecTHLIH 24 000 24 000
[1pubyTok mpoexTy 10 000 10 000
CraBka iHBecTyBaHHS, % 15 15

Ilogatox Ha mpubyTOK, % 25 25

peHTabe/IbHICTh BAACHOTO KalliTaly B IPyroMy BapiaHTi TIPOEKTY

301/BbUIUTLCA HA!

a) 9%; 6) 15%; B) 7%; r)17%; ) Baacuuii BapiaHT BiZANOBii.

9.12. 3a Takux yMOB peasiizallii /ABOX BapiauTiB I1poeKTy (Ip.oa.):

IToxasuuk 1-{1 BapiaHT npoexTy |2-1 BapiaHT NPOEKTY
Kanitan Biacuuii 12 000 6000
Kamitan nosuxkosuii 6000
Ycewnoro inBecTHiik 12 000 12 000
ITpubyTok 1poexry 5000 5000
Craska inBecrysanss, % 15 15
ITomaTok Ha NpUOYTOK, % 25 25

peHTabeAbHICTD BIaCHOIO KafliTaly B APYTOMY BapiaHTi IPOeKTy

301BIIUTHCY Ha:

a) 25%; 6) 15%; 8) 20%; r) 17,7%; x) Bnacuuii BapiaHT BiAMOBIAl.

9.13. 3a takux yMoB peasizauii 180X BapianTiB npoexTy (Ip.oa.):

lloka3zunk 1-i1 BapiauT IpoexTy {2-i BapiaHT MPOEKTY
Karmitan paacHuil 20 000 15000
Kartita) nosnkosui 5000
Yceboro igsectuuii 20000 20 000
ITpubyTOK HPOEKTY 15 000 15 000
Craska inBectypatns, % 13 13
1loaarok ya pudyTOK, % 25 25
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peHTabeNbHICTh BAACHOTO KA TAy B APYTOMY BapiaHTI IPOEKTY

36iJIbHIl’ITbCH Ha:
a) 25,5%; 6) 15,5%; B) 20,5%; r) 17,7%; 1) Bracuuii BapiauT Bia-
ANOBi/I. , o

9.14. 3a Takux YMOB peaisalii ABox Bapianrtis npoekty (rp. On.):

IMokasuuk 1-# papianT|2-¥ BapiauT| -
NPOEKTY  [ITpoeKTy
Kanitan Baacuuii 20 000 18 000
Karmitan nosuxosuii 2000
¥Ycvoro inBecTHHil 20 000 20 000
[1pu6yTOK HIPOEKTY 15000 15 000
CraBka iHBeCTYBaHHS, % 13 13
[losarox Ha npubyTOK, % 25 25

peHTabenbHiCTh BJACHOTO KarliTaly B IPyroMy BapiaHTi MpoekTy
36iABIUTHCS Ha:
a) 5,5%; 6) 5%; B) 10,5%; r) 12,7%; 1) BaacHMii BapiaHT BiANOBii.



TEMA 10. PUSUK Il HEBU3HAYEHICTD ITPH OIITHIIX
INPOEKTIB

10.1. [loHaTTs pU3UKY i HEBH3HAYEHOCTi B NPOEKTHOMY aHaJi3i

[Tpy ouiHui 11POEKTIB nepenbavaeTbest, U0 BCi BUXIAHI BeIMYUHY,
KpiM BEJWYMHU I'POIHOBUX ITOTOKIB, BioMi abo MOXyTb 6yTH BipOTi-
HO BH3HaueHi. Y peadnHiit cutyaitil Tak TpakTH4yHo He OyBae. [lapame-
TPH, 10 BU3HAYAIOTH BEJIMUUHY TPOUIOBUX MMOTOKIB, MOKYTh HAOYBaTH
3HAYEHb, SIKi 3HAYHO BIXUJBIIOTbCS Bijl O4iKyBaHHX. Y 3B'S3KY 3 LM
HEOOXIAHO PO3PIZHSITH NOHSITTS «PU3HK> 1 «HEBU3HAYEHICTh».

HeBusnayenicrs nepenbavac HasBHiCTh (DAKTOPIB, NpHU AKUX pe-
3YJIbTATH Ail He € JeTepMiHOBaHMMH, a CTYITIiHb MOJIHBOIO iX BILIMBY
Ha pe3y/ibTaTH He Bi/loMa; i HEBM3HAYEHICTh — Lie HelloBHOTa abo He-
TOYRICTE inopManii n1po yMoBy peanisaisii IIpoexTy.

Pu3uk — 1le AistIbHiCTD, IIOB g3aHa 3 TO/I0JaHHUAM HeBH3HAYEHOCTi
B cuTyallii HeMHHYY0ro BUOOpPY, Y HpOLECi SIKOTO iCHYE MOXJIHBICTD
KIJIBKICHO 1 AKICHO BU3HAYHTH IMOBIPHICTb JOCATHEHHS NepeabauyBa-
HOTO pe3yJibrary, HeBjlavi i BigxuiedHas BiJ wiJi.

Takum YHHOM, PU3HK BUHHKAE 32 HASIBHOCT] TAKUX YMOB:
¢ HaABHICTb HeBHU3HAYCHOCTI,

» HeoOXiAHiCTh BHGOPY albTEPHATHBHUX PillleHb;
*  MOK/IMBICTB OLIIHUTH IMOBIpHiCTD 3iHCHCHHS LHHX PillicHb.

Pusuk kamiTanbHHX BKJI/[eHb — Ile PU3HK KOHKPETHOIO BUAY ITiji-
IPUEMHHUTILKOL AIAMLHOCTI 1 OB A3aHNH 3 MOXKJIMBICTIO He 0Jep:KaTH
H6axxaHoi BiZlaui BiJi BKIAJICHHX KONITIB,

Pusuxy nozissnots Ha ABi rpynu: BHYTpiuHi 1 30BHimHI (puc.
10.1). 3a cyTHicTb i 3MiCTOM BOHU € ITPOTHICKHUMMU.

BuyTpiurii pusuku nepeBaxHo nepedyBaioTh B 3aT€XHOCTI Bia di-
HaHCOBO-TOCTIOAAPCHKOI AISIIBHOCTI MiANPHEMCTBA. YHPaBJIiHCHKUI
IepcoHa] NiANPHEMCTBA MOXKe aKTHBHO BILIMBATH Ha BHYTPILUHI pU-
3MKKW. ToMY BOHM Ha3HBAIOTbCS KEPOBAHUMH.

30BHIIIHI PU3HKH 3'SIBASIOTHCST He3RJeXHO BiMl BHYTPIHLOI Ais-
JILHOCTI MAMPUEMCTBA 1 TOMY Ha3HBalOTLCs HeKepoBaHUMH. Xoya 10-
BHOIO MIipOIK0 iCHYE MOXJIMBICTD 1epeibauyeHHsl 30BHIIIHIX pU3UKIB i
KCpYyBaHHSI HUMH.
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10.2. KepyBanuns pusukoM insecTHIliHHHX NPOEKTIB

AJNTOPMTM KEPYBaHHST DH3UKOM inBecTHIiTHUX [IPOEKTIB 1pe/iCTa-
gienwuit Ha puc. 10.2.

[ SIkicuuit aunaia:
1-if eran — BUSABJIEHHSE YCBOTO Mera: LienTudikanisa
CIIEKTPA PU3NKIB / PH3HKIB

— OMHC PUIRKIB \1

— Kaacuikauis Ta rpy-

\HyBaHHﬂ ‘ y

J L

Kiapkicumuii ananis:
— dopmastisaifis HeBu- Mera: BumipoBanus
3HAYEeHOCTI . pPI3KKiB

— PO3PaxyHOK PH3HUKiB
— OLiHKA PH3HKY

L ypaxyBatitsl pU3HKiB

J L

MiniMisauis prauxy: w

— PORKIFBARES CTPase- S

Tiil pHBHK-MeHELKMEHTY Mera: Ontnaizauis
~ . - - 3

- BUOip OMTHMaIBHOI PHSUKIB

crpaterii

\” peanisantisi ctpaterii

I omamn ¥

< L

Kourpoas pussuxis

—~ MOYITOPHHI DH3UKIB
« ~ [epeotiiKa Ta KOpH-
4-ferall | rypapng pusuin

— ONepaTHBHI pilieHHI

MO BiAXWAeHHIX
\ /

Puc. 10.2. Aneopumm xepysanns pUsUKaMU

2-if eran

J

3-it eran

Iipu KEePyBaHHi PU3MKOM MalOTh 3aCTOCOBYBAaTHCSI Taki KpOKH:

1. Ana/n13 pU3nKy

[TpusiavyeHHsi aHani3y pU3WKY — JIaTH NOTEHIIHHUM TlapTHepam
HeoOxiadi AaHi VI NpUHHATTA pillleHb [1po JOUIIBHICTD YYacTi B I1po-
eKTi i sgificHeHH] 3axoAiB /ISl 3aXUCTy Big MOXKJINBHX (binancosux
BTparT.
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2. 3axonu 1100 yCYHEHHs Ta MiHiMi3ailil pH3KKY.
AHaili3 pU3HKY BKJIOYAE:

- 36ip i onpalfoBaHHs AAHUX TI0 ACTIEKTaX PUIUKY;

- gxicHuil i KinskicHuil aHanis.

AHanis pu3HKiB y HPOCKTI MOAINSETLCS Ha B2 B3aEMOIOTIOBHIOIOY]
BUAM: SIKICHUH aﬂaﬂis T'OJIOBHE 3aB/JaHHS SIKOI'O {I0JISIra€ Y BU3HAUYCHHI
$hakTopiB pusuKy i 06CTaBHH, 1[0 NMPUSBOAATH 1O PU3HKOBHX CHATYya-
1, i KiabKicHUH, kit K03BoJIsIE 06paxyBaTH PO3MIPH OKPEMHX DH-
3UKIB | pU3HKY [TPOEKTY B HiJIOMY TIPOCKTIB i T.A.

Taxum uuHOM, AKICHUI aHai3 — BUSIBJIEHHS JKepeJ, TIpuinH, da-
KTOpiB pH3uKiB. BcraHoB/I€HHST TTOTEHIIHHNX 308 PU3HKIB, HOTO BU-
aiB. OcobJiiBe 3HaYeHHs MAIOTh TIOPIBHSIHHS MOKIMBUX BUTO/1 i BTpaT
Bi/I PU3HUKOBOrO IPoeKTy. KpiM Toro, BaXkjiMBO BUABHTH Ta iAeHTHOI-
KYBaTHU BCi MOXJIHBI BUAU PH3UKIB.

KinbkicHuif aHams — KiJbKiCHe BU3BHAYEHHS OKPEMMX PHU3HKIB i
PU3HKY MPOeKTy B 1isoMy. Ha 11boMy etani BH3HAYa€ThCs KiJbKic-
He 3HayeHH:A iMOBIpHOCTeHl HacTaHHsS pW3HUKIB Ta iX HacaiakiB.
SAICHIOETLCY KiMBbKICHA OHIHKA CTYHNeHs1 PH3UKY i BU3HAYA€ThCH
JNOTIYCTUMUWH piBeHBb pH3UKY. AKiCHUE aHani3 IIPOBOJSITH HA MOYaT-
KOBIif cTafii aHai3y 3 MeTOW BUSBJIEHHA MOXJHBHUX He0pobOK B
inBecTHIiliHOMY TIPOEKTi i TIoJieTIIEHHS HaCTYMHHUX PO3paxyHKiB
KinbkicHol oninkM pusukiB. IcHye Kkijbka SIKICHUX METOAIB OLIHKHA
pusuky. PosrisiHeMo Haiibiibil BHKOPUCTOBYBAHI 3 iCHYIOUUX Me-.
TOAUK.

Tak, HanpukJIaZ, MeTOJ aHadi3y JIOPEYHOCTi BUTPAT /I03BOJISE BU-
SIBUTU TIOTCHIIIHI 30HU PU3UKY i gacTille BUKOPUCTOBYETHCS iHBecC-
TOPOM JLjisl 3HIDKEHHSI pU3UKy BTpath Kamitany. Leii meron nepenba-
4ae, 1o 30LABIIEHHST BUTPAT 110 TIPOEKTY MOKe BHHHKHYTH BHaCJIUIOK
BILTHBY TaKUX (PaKTOpIB:

- TOYaTKOBOI HeJ0O0I{iHKHA BapTOCTi;
- 3MiH MaciuTabiB POEKTYBAHHS 1 BIAMIHHICTIO B [IPO/LYKTHUBHOCTI;
- 30iJiblieHHST TOYATKOBOI BAPTOCTI.

Metoa anajoriii nepenb6ayae onpamoBAHHA JAHWUX PO peasi-
3alilo NMoAiGHUX 3aKiHYEHHX MPOEKTIB 3 METOI0 BUSBJEHHS HpO-
OuieM ix peanisallii i ypaxyBaHHsI PH3HKY B HOBHX lipoekTax. [H-
dopMalio upo i1poekTy 30UpardTh 3 JiTepaTyPHUX JKepeJ], JOCi-:
JAHHIBKUX pobiT, HPOEKTHHX OpraHisalliil, OIUTYBaHb MEHEIKEPIB.
iT.a.
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10.3. IMoBipHiCHHIT METO/I OIIIHKY PUIUKIB

Pusux — kareropist iMoBipHicHa, ToMy B ITpolleci OLIHKY HEeBHU3Ha-
YeHOCTI I KiABKICHOTO 3HAXO/UKEHHA CTYIEHsI PH3IMKY BHKOPUCTOBY-
I0Tb IMOBIpHICHI pO3paXyHKH.

OcobnuBuil inTepec 1peacTaB/sie KigbKiCHA OLIHKA MiAIIPHEMHU-
HbKOI'0 PU3UKY 3a JIONOMOI'0I0 METO/1iB MaTeMAaTUYHOI CTATHCTUKM,

Tonoeni incmpymenmu 11LOTO METOY OLLIHKH:

* iMOBIpHiCTh TOSIBM BUTIAAKOBOI BeanyuHu (P)

* MaTeMaTH4He ouikyBaHHsI (M) abo cepelHe 3HayeHHs (X ) moci-
JUKYBaHO! BHIAAKOBOI BeJMYUHY (HACTIJKIB sKoi-HeOyAb Aii, Ha-
HPHKJIAJ, I0XOAY, NpUOYTKY i T.iH.),

* Jucriepcis (P ="-),

= cTaH/AapTHe (cepelHbOKBANpATUYHE) BiAXUICHHS (”),

* koedinieHT Bapianii (‘S),

*  pO3II0/1J IMOBIPHOCTI AOCAIKYBaHO] BUIIAZKOBOI BEIMYMHH.

Jlst IpMHATTS pliieBHs TOTPIOHO 3HATH BEJIUYMHY (CTYIiHb) PH-
3UKY, IO BHMIPSETHCS ABOMA KPHTEPisIMU:

1) cepente ouikyBaHe 3HaveHHs (MaTeMaTHYHE OYiKyBaHHA );

2)KoJIMBaHHA (MIH/AUBICTH) MOKJIMBOIO PE3yjbTaTy.

Cepeone ouixyeane 3navenns (X =M ) — Lie cepeIHbO3BaXKeHe

3HAYEeHHS BeJTMYHIM O], dKe TIOR'sA3aHe 3 HEBU3HAYEHOIO chyauieIo:

— n
M=X=3 xp (10.1)
i=1
ae X, — 3HaueHHs BUIIA/IKOBOI BEJTHYNHHU.
CepenHe oyikyBaHe 3HauYeHHS BUMIDIOE pe3y/bTar, SIKHH MU B ce-
PeNHBOMY OUiKYEMO.
Cepedusi eeauuuna (?) stBJisie oGO0 KIVIBKICHY XapaKTepUCTHKY i

He [103BOJISIE IIPUHHSITH PillIeHHSI Ha KOPHCTb SIKOro-Hedynb BapiaHTa
BKJIaJiCHHsI KarmiTany.

Onnak A8 NpHAHSATTS pillieHHS HEOOXIAHO TaK caMO BUMIDSTH
KOJIMBAHHS MOKA3HHKIB, TOOTO BU3HAUMTH CTYHiHb MiHJIMBOCTI iMOBi-
PHOT'O pe3yJibTaty.

Konusannsa MoXIUBOTO Pe3ynbTaTy € CTyTIEHEM BiJIXMJIEHHS OYi-
KYBaHOTO 3Ha4eHHS Bi/l cepelHbOI BEJIHYHHMU.
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JIJ1st 1BOTO Ha MPAKTUIL 3BHYAITHO 3aCTOCOBYIOTH IBa OJIM3BKO MOB'si-
3aHUX KPUTEPIL: «AuCIlepciior i «cepe/He KBagpaTHYHE BIAXHICHHA». ‘

Hucnepcia — cepenHbo 3BKeHe 3 KBaJpaTiB BiIXWIeHb JiHCHUX
pe3yAbTaTiB Bil cepe/iHiX 04YiKyBaHHUX.

—\2
D=3 p; (xi-x) (10.2)
Cepedne xsadpamuune @ioxunenns — lle KOpiHb KBaZpaTHHIl 3

nucniepcii. Big € iMeHoBaHOI0 BEJIMUMHOIO i BKA3YETLCS B THX JKe OfH-
HULAX, ¥ IKUX BUMIPIOE Bapinioya O3HaKa.
o =4D(x) (10.3)

Mucriepcist i cepefine KBajpaTHYHe BiJXWICHHS € KPUTEPiaMH ab-
COJTIOTHOI KOJMBAJIBHOCTI | BUMIPsi10THCS B THX ke (Di3sU4HHX OAMHU-
11X, 1o # Bapilooyy o3Haka. [l aHanisy sBUuYaifHO BHKOPHCTOBY-
eTbes koedpinienT Bapiartii.

Koegpiyienm eapiauyii sipisic co6010 BiHOTUEHHS CePEHBOTO KBaJ-
PATUYHOTO BiJIXWJIEHHSI JO Cepel: 'O apUPMETHUYHOIO i MOoKasye
CTYIIIHD BIIXU/JICHHS OTPUMAHUX 3Halb. .

5= o O
M ; (10.4)

Koedingenr sapianii — BisHOCHa BeIHYMHA, TOMY Ha HOT0 po3Mip
He BILTUBAIOTH abCOJIIOTHI 3HAYEHHS IOCIIIIKYBAHOTO TOKA3HWKA.

3a gonomorow KoedillieHTa Bapialii MOKHa ITOPIBHIOBATH HaBiTh
KOJIMBAHHS O3HAK, BUPAXKEHUX Y Pi3HUX OAMHULSIX BUMIpPY.

Koediwient Bapianii moxe sminoarucst Big 0 xo 100%. Yum 6i-
JbINUI KOeDIIHEHT, TUM CHIBHIIE KOJAHBaHHSL.

B exonomiuHiif cTaTHCTUII BCTaHOBJIEHA Taka OLiHKA pi3HUX 3Ha-
yeHb koedilieHTa Bapiatil:

— 110 10% — caabki KoJIHBaHHS;

—10-25% — nomipua;

- BHIe 25% — BHCOKA.

BianosiiHo, Y4M BUIlle KOJIUBAHH, TUM OiNbIIMIEA PH3HK.

Npuknan 10.1

MinmpuemcrBo “Kpucran” — HeBeJMKUN BUPOOHHK BHUPOOGIB 3i
ckia. HeobGxigHo npuilHsTH pilieHHS: CKIJIBKM YIIAKYBaHb ILJISIIOK
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AJIA IAMHAHCHKUX BHH NOTPiGHO BUPOOIATH mpoTtaroM micsans. Imo-
BIPHOCTI TOrO, IO [IOIIMT Ha IUISIIIKY IS PO3JIUBY [HAMIIAHCBKHX BHH
npoTAroM Micsiis nepedyBartume Ha pisHi 250, 270, 290 a6o 310 yna-
KyBaHb, pipui siagnosiaxo 0,1; 0,3; 0,5; 0,1. Butparn #a BupoObHUUTBO
oiHiel ynmakoBKy ckaajsantb 370 rpu. llidnpueMcTso npogae koxHy
ylakyBaHHA 3a HiHowo 490 rpH. CrigbkH YIaKyBaHb HEOOXiAHO BUPO-
6HUTH NPOTSrom Micsaa? |

PimreHHs

Kopucryouucs BUXIHMME JaHHMU, TOOYYEMO MATPHUILO TPU

Homut 250 270 290 3107 N Ce-
pea-
HBO Ko-
,S;ipi'f ) xpa- | edi-
ouiky- apa- | ui-
- 7., | Aucnepcia | THy- | €HT
0.1 0.3 0.5 0.1 I:Il:;l{l'm He papia
6yTox ilﬁ)in i
Bupob- H; !
HUUTBO ;
250130000 30000 30000} 30000 30000 0 0 0
270122600 32400 | 32400} 32400 31420{ 8643600| 2940| 0,09
290115200 25000 34800 | 34800 29900 | 43218000 6574 0,22
310 | 7800 17600 | 27 400 | 37 200 | 23480 | 61 465600 | 7840 | 0,33

O06YHCAMO, HAIIPUKIAJ, TTOKasHUK MTPUOYTKY, SIKY OAEPKUTh Mgl
IIPUEMCTRO, SIKIIO BoHO Burotosuth 270 ymakysaus, a nonur Oyae
Tiabku Ha 250. KoxHa ynakypanns nmpofactoca no 490 rpu. [ignpu-
eMCcTBO 1ipogano 250, a surorosuao 270 ynakysans. OTxe, BUpyuka
cxiagartume 250 - 490, a Burpaty 1o BupoOHuuTBY 270 yiiakyBatb —
270 - 370. PazoM npubyToKk BijJ Takoro MOCAHAHHS [TOIIATY Ta {pOoIio-
3uiii ckmazge: 250 - 490 — 270 - 370 = 22 600 rph.

Cepenne ouikyBaHe 3nadecHHs NpHOYTKY Ais BupobHuiuTBa 250
YIAaKyBaHb:

X =30 000(0,1+0,3+0,5+0,1) =30 000 (rpn.)
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Mucniepcist ans BupobuunTsa 250 yrakyBaHb:

D =300 -300)2 -(0,1+0,3+0,5+0,1)=0 (rpn.)

CepenHe KBajpatuyte BiXuieHHs Aast supobuuurea 250 ynako-
BOK: 0=/0=0

Koeditient Bapiatiii Ans Bnpo()m-mTBa 250 yHakoBoK: &= 5:))_0 =0

I3 HajaHux pe3ysnbTaTiB po3paxyHKIB 3 ypaxyBaHHSM OTPUMaHHUX
TIOKA3HMKIB PU3UKIB — CepelHbOKBAAPATHYHUX BiIXWJIeHb — 3po3yMi-
no, mo Bupobisitit 310 ymakyBans 3a Gy/Ab-siKUX 06CTAaBUH HEAOIITb-
HO, TOMY 1[0 cepeHill ouikyBanuil npHbyTok aopisHioe 23 480 rpH. —
MeHINe, HiXk MPUOYTOK MpH BUPOOHMITBI iHILOT KiJIbKOCTI yaKyBaHb,
a cepennbvokBajpaTryne Bigxwienus (7840) mias 310 ymakysanb 6i-
JIBITIE 33 AHAJIOTIYHHH NOKA3HMK AJST IHITUX YIIAKYBaHb.

MosxHa 3anpononysaru pobutu 270 yiarysaHb, TOMY o 1pudy-
TOK I1PH BUPOOHMIITBI Takoi KiJIBKOCTI yIakyBaHb MakcuMmanbHuil 31
420 rpH., pu3nk Meutmil, Hixk nipy supobruursi 310 i 290 ynaky BaHb,
a xoeditrienT Bapiauii ckranae 0,09 (9%).

10.4. OcHoBHI MeTOIH CYG'€KTHBHUX OLIHOK
[PH BUMIPIOBaHHI pU3HKY

— METOJ eKCIIEPTHHUX OLiHOK;
— aHaji3 YyTIHBOCTI;

— METO/L iepeBa piieHsy;

— Meroa Jenvdi;

— anHaJi3 cueHapiis

— ™etoj «Monre-Kapro».

10.4.1. MeTox excriepTHHX OUiHOK

AKio cTaTHCTUYHUH TiAXiA A0 OIIHKH PHM3UKY HEMOXJIUBUH, 3a-
CTOCOBYIOTh METO/H, HI0 BUKOPUCTOBYIOTh PE3YALTATH JOCBiAY Ta iH-
TViliro.

Metox eKcepTHHUX OLiHOK BKJIIOYAE KOMILIEKC JOTTYHHX i MareMa-
THYHHUX HPOLEAYD, CKOHIEHTPOBAHUX HA OjlepxKaHHsA B/l ¢axisuis iH-
hopMatiii, il aHami3 i y3aransHeHHS 3 METOIO TATOTOBKH i BUGOPY /10-
1inpHUX pimenb. CyTHICTD IFOrO METO/y NOJSITA€ B NPOBCACHHI KBa-
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nidikoBaHUMM eKClIepTaMK IHTYITUBHOTO-JIOTIYHOTO aHa/i3y mpobie-
MU 3 sikicHoO ab0 KiNBKICHOI OUIHKOIO Cy/KeHb i dhopmMatizoBaHuM
OIIPAIIFOBAHHAM pe3yabTaTiB.

BukopucToByouu MeTOM OMTUMANBHOTO OMPAIIOBAHHS eKCIepT-"
Hoi indopmanil i BupinicHHs GaraTokpuTepialbHUX 3aBIAHb OITHMI-
3auii, MOKHA BU3HauMTH # OLIHUTH OCHOBHI BHAM PU3MKIB i yepro-
BiCTh HEOOXi/IHMX 3axO/iB MO0 iX MiHiMizaWii, a TaKOX BHPOOHTH
MTPOTIO3UITIT 111010 3MIiHH CTPYKTYPH iHBecTHLliitHOTO IopThens.

B sAxocTi KMO90BUX, KOHCTPYKTHBHHUX MOI0KEHD NP JOCIiIKEHH -
i knacuikanil pusHKiB IIPONOHYETbCSE:

1. Posryisinary i rpyryBaTi pusvkH 3a ¢asaMu po3poOku iHBeCTH-
HIFHUAX TIPOEKTiB:

— PH3UKH Ha llepefinBecTUliiiHili da3si mpoekTy;
— PHU3HMKH Ha IHBECTHIINHIH ¢asi;
— PU3UKHU B Hepiok eKcliiyaTalii.

2. KnacudixkyBarty pH3HMKH 32 HECTIPHATIAUBUMM HACTiKaMy Y BH-
IS BIAXWIEHD BiJ 1€ MPOeKTY i HPOeKTUNX IIOKa3HUKIB.

3. BusHayaty [4/151 KOXKHOTO BUAY PH31KiB OCHOBHI IMPHYHHH iX I10-
SIBY i BUPOOJSITH KOHKPETHI 3axo4u (1IPHIHOMI), SIKi 03BOJSIIOTH 3HHU-
3UTU CTYIHHb HECIIPUATINBOIO BIUIMBY I[HX PU3HUKIB.

Koxnomy excrepry, sSIKII TIpaIfioe 0KpeMo, HA/Ia€ThCS HepeJtik Te-
PBUHHUX PU3HUKIB O BCIX CTafisgX MPOEKTY, i HPOMOHYEThCA OLIHATH
IMOBIpHICTB 1X HACTaHHSI, KEPYIOUUCH TAKOK CUCTEMOIO OLIHOK:

— () — pU3BHUK PO3IVISIHAETHCS SIK HECY TTEBMIL;

— 25 — pU3uK, IBH/IIIIE 32 BCe, HE PealiByETHCS,

— 50 — npo HacTaHHA oIl HIYOTro MIEBHOTO CKa3aTH He MOXKHA;
— 75 — pU3HK, LIBUJILIE 32 BCE, [IPOSBUTHCSI;

— 100 — pU3KK HAIIEBHO peaTi3yeThCst.

Ouinku ekcrnepTiB MijylaloThes aHalidy Ha iX HecyrnepeuJIMBiCTh,
SIKMI BUKOHYETDHCS 32 TAKUMHM ITPaBIIAMH.

Ilpasuno 1 BH3Havae, 1[0 MAaKCUMATbHO AOMYCTHMMA PI3HHLS MiX
OLIiHKAaMH JIBOX eKCIIePTiB o 6yib-sikoMy HaKTOpy He TIOBMHHA Mepe-
puiysat 50. IlopiBusuHsa 1poBOASTHECS 3a MOAY/IeM, TOOTO 3HAK
(rutroc abo MiHyc) He BpaxoByeThes. lle mpaBuiio, npejacTaBieHe y
dopmyri 10.5, 7103BoSIE YCYHYTH HENPUITYCTUMI PO3XO/DKEHHS B OLIi-
HKaX eKCIiepTamMy IMOBIPHOCTI HACTaHHSI OKPEMOI'O PU3UKY:
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Max|a,-b;|<50 (10.5)

Jie a i b — Bexropa OLIHOK KOXHoro 3 asox excreptis. [Ipu tppox
eKcIiepTax Mae O6yTH TPH OUIHKU: BIATIOBIIHO, 1U1s1 IIOTIAPHO [TOPiBHS-
HUux aymox 1-ro i 2-ro ekcuepris; 1-ro i 3-ro ekcieprtis; 2-ro i 3-ro
€KCIIEPTiB. ‘ :

Ipasuno 2 HeobXiAHO IS OUIHKHU NOTO/PKEHOCTi IYMOK eKCIepTiB
3a BciMa prsuxami. BoHoO J103BOJSIE 3HANTY [1apy €KCIIePTiB, [IOTJISLIA
SIKUX Halbiablie po3xosithesi. st po3paxyHKiB po3biKHOCTI OliHKH
CKJIA/IAIOTHCA 3a MO/LYJIEM 1 pE3yNbTaT AlJMTHCA Ha KUIBKICTh IPOCTHX
PHU3HKIB, AK 1T0Ka3axo y ¢opmyni 10.6.

2la.-b.|

;b

—n 25 (10.6)
7e N — KinpKicTh MpoCcTUX pU3UKiB.

Y pasi, SIKIIo Mix IyMKaM¥ eKcliepTiB G6YIyTh BUSIBJIECHI IPOTHPIU-
usi (He BUKOHYETbHCst xoua 6 oiHe 3 nipasui 11 2), BoH# 06TOBOPIOIOTH-
Cs1 Ha Hapajax 3 eKcrepramMi.

Orninku excrepris, npeacrasseni B Taba. 10.1, 3BoaATBCA B cepea-
Hio ouinky (V), sIka 3aCTOCOBYETHCS B MOAAIBIIAX PO3paxyHKax. ¥
rpadi 6 Tabia. 10.1 HaBemeHi OWIHKW [PIOPUTETIB, OOIPYHTYBAHHS
SIKMX € okpemoio npodiemoto. CyTs i 110s1s1ra€ B He0OX1HOCTI 3B1JIb-
HHTH eKCIepTiB, SKi AaloTh OUIHKY IMOBIDHOCTI PDH3UKY, BiJl OUIHKH
BaskKJIMBOCTI KOKHOI oxpeMoi moii a1st ycboro npoekty. o poboty
TIOBHMHHI 3AiMCHIOBATH PO3pOOHHKH IIPOEKTY, a caMe Ta KOMaHJIa, sIKa
TOTYE [epemliK PU3UKIB, MO MiUIATAIOTh OIHIl. 3aBAaHHS eKcliepTiB
AOJIATAE B TOMY, 11100 TaTH OIIIHKY PHU3HKIB.

Hicng BusHavenHs iMOBIpHOCTEH TIO TIPOCTUX DU3HKAX BHHMKAE
IPUPOTHE 3aNMUTAHHS TIPO iHTerpajJbHy OLHKY PU3UKY. Bixmoigno 1o
NPUITHATOT METOJIMKH, BLAIOBIZb HA HBOrO MOXKe OYTH OTPUMaHa 32 Ba
TIOCTIIOBHUX XO/IU: CMOYaTKY Tpeba 3pobuTH OIHKY IS KOXKHOI 3i cTa-
aiit. Ilicns yporo MoXHa MpAIIOBATH 3 00'€THAHUMY PU3HKaMH | JaTH
OLIHKY PH3UKY YChOI'O IPOCKTY HA OCHOBI OLJHOK OKPEMHUX CTafii.

[Tpouenypa, sika 3acTOCOBYETHCSI JJIsL OjlepkaHHst 00 e lHaHUX PU-
3UKIB, OUEBH/(HA — (e «3BaKyBaHHA». /L 1BOro HEOOXiIHO BH3HAYM-
TH «Barvy», 3 IKHMM KOXHUI NPOCTHIT PU3HK BXOAUTH 10 3arajibHOro
pu3uKy npoekty. To6T10, HeMae HeoOXiTHOCTI BUKOPHCTOBYBATU IJIS
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KOKHOI KOMIIO3ULii NPOCTHUX PUSHKIB €AMHY cucteMy Bar. OAHAKOBHUI
HiAXi Mae 6YyTH AOTPpUMaHUI TINBKM YCePeauHi KOXKHOT OKPeMo B3si-
TO1 KOMHO3UIHT IPOCTUX pU3UKiB. Baxiuso, 1106 AaHi Baryu 3a0B0Jib-
VISITW MPHWIPOJIHIYE YMOBI He3amepeyHocTi, a iX cyMa JopiBHIOBaNa ou-
H}.

[le o3Havae, WO A5 KOKHOI KOMIIO3UILT Moxe 6yTH cchopMoBatinit
BJAACHHMH 11iAXiA A0 OWiHKM poni koxHOro npocroro pusuxy. Iliaxiz,
10 BHKJIQJAEThCA HMXKYe, MOXKE 3aCTOCOBYBATHCA BHMAAKY, KOJW B
VKAaIadiB HeMa€ Hiyoro Kpalloro, oCKiIbKM Oy/Ab-fike yVHiBepcasibHe
pilicHAA 110710 ePEKTUBHOCT] 3aBXKAU [IOCTVIIAETHCH CHElliai3oBaHo-
My. B ocHoBI 11bOTO 11iAX04Y JIEXKATD ABA TBEPJKCHHS:

— BCi MIPOCTI PU3HKH MOXYTh OYTH NIPOPAHAKOBAHI 32 CTYIIEHEM BaX-
JAHBOCTI (po3cTaBJeHi 3a NpiopHTeTaMH ), IPH IIbOMY, PHU3HKH Tep-
1LIOTO TIPIOPUTETY MAIOTD OibIIY BAry, HiX PU3HKH APYroro, i T.A4,;

~ BCl pU3NKH 3 TUM caMUuM HPIOPUTETOM MAXOTh PiBHI Bari.

3 1bOr0 BUILAMBAE, N[0 AKUIO NMPIOpUTETH 3a3/ajieriZib He po3cTaB-
JIeHi, TO PHU3HK IPOEKTY € IIPOCTO CYMOIO BCiX IIPOCTHX PUSHKIB, Jije-
HOIO Ha IX 3araJibHy KijlbKiCTh.

Tabauus 10.1
IHocraniiina ouiHka pU3HKIB

Exc-
oepTH

3NKY
)

DU
W
ImMoBipHicTh
H3UKY
( i V/ ‘V,)

[Ipocri
PU3KKH
Cepentist

(V)

Bara
(

oy [Hpio-purer

1 2314 5
{lepeninsecTruiiiua cragia
H eaoBHKOpHCTaHHS TIPOEKTHO! IOTYKHOCTI
MiATPHEMCTBA
HeocarHEHHSs1 BUMOT 110 SIKOCTI
Hectabinpna podora

N
Co

CymapHe 3nauenns 1
IuBecTHitiiHa cTadisn

3aTPUMKH ¥ BUTOTOBNEHH] | NOCTABKAX Ma-

TepiajiiB, KOHCTPYKLIA Ta YCTATKYBaHHSL

IlixBuneHHs 1iH Ha MaTepiasx Ta ycTart-

IKyBaHHA

3MiHa CTABOK ITOJATKIB

PicT IIPOLEHTHHX CTABOK 110 KPE/MTax
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I O

Cymaphe 3Hauenst 1
Excnayarauifida cragist
[loripuiels SKoCTi CUPOBHHYHX Matepialis]
lipuxoBani gedekT ycTaTKyBaiins
(3OITBIEHHS! 1{iH HA CUPOBUHY ¥ €HEProHo-
cii
HenoTpumarss KOPCTKUX BHMOT TEXHOI0-
i

Cymapre snavenns, 1

Otxe, pH3UKY BH3HaYeHi AAST KOKHOI cTajiil iHBeCTHIIIHHOTO TIpOe-
KTy. OIHAK Heplr HixXK NepeiiTi A0 KOMIJIEKCHO! OUiHKY PU3UKY st
YCbOTO IPOEKTY, 3BesieMo B Tabi. 10.2 Bci pU3UKH 3a CTaisIMMU.

Tabnuus 10.2
Pusuku 3a cragissMu

IMoBipHicCTE pH3NKY

(P)

Crazii 1o nipoexrty

IlepeninBecturiiiiiia cragis
IHBecTHuiitHA cTanis
Excnnyataniiiua cragist
Yevozo:

3a MiZICYMKOBUM 3HAUEHHSIM PUBUKY 3MiMCHIOETHCS OIIHKA PH3HU-
KoBaHOCTI IpoekTy. PU3HK, sk npaBIuIo, y Niepilly 4epry f[oB'si3aliil 3
HEBEIHMKOIO KIbKICTIO 0c06auBo Hebe3neunux gakropis. Y 3B's13Ky 3
IHM yCi PU3HMKH, SIKI IEPEBUILYIOTh HOPMY CepeAHbOI0 PHU3UKY, BUHO-
csaThea B oKpemy Tabmuino (tabu. 10.3), aast toro, u1o6 Hagasi mposec-
TH aHajli3 YyTIMBOCTI HALIOTO TPOEKTY Ha AaHi gakTopH (MepeMinHi).

Tabauusn 103
3HauHMi PUBHKH JJIst IPOEKTY

IMoBipHicTbh pH3UKY

)

3HauyuMi pUSHKU

1. HectabinbHa pobora rijuipuemMcrsa
2. 30i/iblieHns 1iH Ha CUPOBUHY H eHepro-
HoCli
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3. 3pocTaHHs TPOIEHTHHUX CTABOK IO Kpe-
AUTAX

Yevozo:

TakuM 4MHOM, IIPOBOAUTHCA aHaNi3 IPOABY MaHUX PHU3MKIB y
rpoueci peasisauii poexkTy i MPONOHYIOTHCS 3aX0/AU NOA0 YCYHEH-
Hst 260 3HMIKEHHST HETATUBHOIO BIUIMBY HA PE3YJIbTATU 3/i{ICHEHHS
IIPOEKTY.

Jisi GibI TOYHOTO BU3HAYCHHS HaWGiIbII HebGesneyHuX AJ7Is Tpo-
eXTY (paKTOPiB PEKOMCHIYETHCS IPOBEACHHSA aHAIi3y Yy T/IMBOCTI.

10.4.2. IIpoBeneHHst aHANI3Y YYTIHBOCTI JI7I9 BUSBICHHS Hail~
6inbi HeGesneuynux akTopis NpH peaizallii IPOEKTY

AHasniz yyTAHBOCTI — 1le TEXHIKA aHAII3Y IIPOEKTHOrO PU3UKY, SIKa
nokasye, Ak 3Mminutbest 3HaueHHss NPV (YI1/]) npoexty upu 3aiaHiit
3MiHi BXiiHOI 3MiHHOI 3a iHIMX PiBHHX YMOB.

Mema ananizy uymausocmi — 3HaUTH HalBaxuBiwi ¢axTopu (pu-
3MKM), SIKi 3/IaTHI Haii6i/IbII ICTOTHO BIJIMBATH Ha IIPOEKT, i IIepeBipH-
TH BIUIMB MOCAIJOBHUX (OIMHOYHUX) 3MiH IIHX (aKTOPiB Ha pe3yJib-
TATH HPOEKTY.

Y npoekTHOMY aHaIi3i aHATI3 YYTAXBOCTI Biflirpae BaXXAHBY POJIb
ISl BpaXyBaHHs HeBH3HaueHOCT] 1 BHAleHHs ¢akTopiB, sIki MOXYTH
BIJIMHYTH HA YCITIUIHUK Pe3yJIbTaT IIPOeKTY.

IlpoBenents aHanisy YyTAMBOCTL — AOCTATHBO BiJllpaiibOBaHa Ha
TIpaKTHIIL, TIPOCTa ollepallis, AKa JIEIKo niggacTbesd aaropuTMisalii, njo
3BOJAMTHCS 10 TAKUX KPOKiB: _

1-ii kpox. BusHayeHHsT OCHOBHMX 3MiHHHX, KOTPi BIIIUBAIOTh HA
sHaveHHst NPV rpoekTy, i BificoTka iX 3MiHH. S KIIIO TPOBOTBCSA aHa-
JIi3 METOJOM €KCIEPTHUX OLIHOK, TO KIIOYOBI PU3UKH 110 IIPOCKTY BH-
sHaueHi (tabm. 10.4).

2-if kpok. [IpoBejents pospaxyHky 6a3oBoi cuTyalii — BCTaHOB-
Jerus ovikyBaHoro 3Hadenns NPV (YII/]) npoexty npu ouikyBaHHX
3HAYEHHSX KIIOYOBHX 3MiHHUX.
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3-it kpok. BizmbyBaeThcsi MOCHIIOBHO-OAHHUYHA 3MiHa KOXHOI
3MIHHOI TaKMM YMHOM, IO TiJIbKU O/JIHA 3 HHUX 3MIiHIOE CBOE 3Ha4€H-
HsI Ha ITPOrHO3HE YUCJIO Bi/ICOTKIB.

4-it kpok. 3xificHedHs po3paxyuky HoBoro 3Hauenns NPV (UIL/])
NPOEKTY IO KOXHOMY 3 PO3IVISHYTHMX BapiaHtiB (NPV1, NPV2,
NPVn)...

5-if kpok. 1TpoBeneHHst po3paxyHKY BiICOTKA 3MiHUM YHCTOTO IMPU-
BeJIEHOTO /I0XOJY B IIOPiBHAHHI 3 6230BUM BapiaHTOM MpoekTy (dop-
Mmyna 10.7).

NPV, ~ NPV,

% NPV, = ——NIT“‘“ (10.7)

basoee

BincoTtok 3Minu 4yucTOTO TIpMBEAEHOTO MOXOAY NMOKA3ye BiZICOTOK
3MiHH HOBOTO MOTO 3HaycHHs IIPU 3MiHi 3MiHHOI Ha IeBHe 3HaUYeHHS
BizcoTkiB. O/HaK 4acTo Ha [IpakTULi el IOKasHUK He A03BOJISIE Bipo-~
rigHo 3HafiTH HalibinbIl pusMKoBaHi QaKTOPH MO [TPOEKTY, TOMY LIO
Bi/ICOTOK 3MiHM 3MiHHOI Moxke 6yTH Di3HUM, OTXe, CTYIiHb Bnty
6VIIC TEX Bl}lplBHHTHCH

6-if kpok. PospaxyHok ejacTUYHOCTI 3MiHH YHCTOIO MIPUBELEHOIO
JIOXO/ly 32 PO3rJSIHYTUMHM HaKTOpaMu:

_ YHIl, ’
n "“%“X“n_ , (10.8)

ne % X — BicoTok 3MiHM 3MinuHoi (dakropa).

EnacTuyHicTh 3MiHM YMCTOro MPUBEAEHOTO HOXOJY TOKa3ye, Ha
CKiJIbKU BIICOTKIB 3MIHHUTBHCS T1OI0 3HaUCHHS [IpM 3MiHi 3MiHHOT (dak-
TOpa) Ha O/MH BifcoTok. Aknio 3navenHa R 1o posrjstHyroMmy daxTo-
pi Oy e Ginbuie OMHUIY, OTKe, po3rJsIHYTHiT dhakTop BrutuBac Ha NPV
(YI1T) mpoekTy, caMme /io 1IbOTO (haKTOpa HAiOIIBII Yy TTEBUI YUCTHIH
TIPUBEAEHWH 10X POCKTY.

7-if kpoK. 3a pesysbTaTaMy [IPOBEIEHUX PO3PaxyHKiB BinOyBacThb-
Cs €KCIIePTHE PAHKyBaHHS 3MIHHHMX 32 CTylHeHeM BaXJHWBOCTi (Ha-
TIPUKJIal, AyKe BHCOKa, cepeiisl, HeBHCOKaA). /laji MpOBOANTLCS eKc-
IIepTHA OIiHKA MPOrHOCTUYHOCTI (1epeabauyBaHOCTI) 3HaYeHb 3MiH-
HUX (HaTpUKIa1, BUCOKA, CEPEIHSI, HU3bKA).

8-it kpok. [lasi daxiserb Oy/1ye Tak 3BaHy «MATPULIO Yy TIUBOCTI>,
AKa J03BOJISAE BHAIJIMTY HAMMEHII i HalOLIbI PU3HKOBAH] 1711 TIPOEK-
TY 3MiHHI.
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Tabanis 10.4 Ha3MBa€ETHCS “MATPUILCIO YYTIHBOCTL”, CTyIIEH] UyT-
JIHBOCT SIKOT BijloOpaskeHi 110 ropusoHTA 1 CTYIIEH] HPOrHOCTUYHOCTI
(tiepenbauyBanocti) — no seprukadgi. Ha 6asi pesysbsrartiB aHasisy
KOXXHUM 3 ocipkeHux ¢dakTopis 3aiiMe CBOE BiANIOBiIHe Miclie B TIOJM
MaTpHL.

BiamosiaHo 1o excrieprioi po3busky 9yT/MBOCTE 1 fiepenbauyBa-
HOCTI 3a 1X CTyeHeM MaTPUllsi MiCTHTD JIeB sIThb eJIeMeHTIB, sIKi MOXKHA
postoainuTi 1o 3ouax. Hogaunst ¢pakropa y BCTaHOBJIEHY 30HY 03Ha-
YaTHMe KOHKPCTHY PEKOMCHJIALI0 [JIs1 YXBaJACHHS PillicHHS NPO [Io-
Aasneiity poboty 3 aHatizy pusukis (1ad.10.5).

Taxum yunOM, dakTopy, ki onvHUIKCS B lepiuii 3oHi (1) nHorpe-
6YIOTh HOAAABIIOrO aHAJI3Y PI3HMMU METOMaMHU aHAMI3Y PU3HKIB, TO-
My 1O A0 iX 3MIHM HalOIBUI YYTTEBHU YUCTHI TpUBEIEeHUH AOXiA
IIPOEKTY, i BOHK MalOTh HAMMeHIIY ITPOrHO30BaHICTb.

Y BaKHOTO CHOCTEPEIKEHHS B X041 3/[1{ICHEHHS [IPOCKTY BHMAraioTh
dakropH, saki onvamancs B Apyritt 3oui (I1), ska 36iracthes 3 eneme-
TaMH NOOIYHOI JiaroHasi MaTpHd.

Tpers sona (I11) - sona HailGisbLIOro G1AroNMOMYYYst: y Hiil 3HAX0-
AsiThesl HAKTOPH, SiKi 1IpH BCIX IHHMIMX HPHIYLIEHHSIX i PO3PaXyHKax €
HallMEeHUI pH3MKOBAHUMH i HE INIJIANRIOTH IOJAbIIOMY aHATI3Y.



Tabruun 10.4
Marpunst Yy TIHBOCTI i Tepe10auyBaHOCTI

IIpornososa- Yyt/msicTh
HiCTh Bucoka Cepejns Husbka
Husbka ‘ i I I
Cepenns I Ii 11
Bucoka II 13 11

Tabuuust 10.5
Ipasnia npuilHATTS pinieHb y MaTpHIll 3HAYHMOCTI
i IPOTHO30BaHOCTi HePEeMiHHIX M0 APOEKTY

MoxymBicTs JHauuMicTh 3MiIHHOI (YYTAUBICTD)
I POTHO3Y
BHCOKa cepesiHs HU3bKA
Husbka [oganbira nepe- | Y Baxkno siacti- | Konrpostosa-
BipKa JKOBYBATH TH
Cepennsa YBaxxHo BiCHAiA- | Y Bakiio sigcsi- | Beranosutn i
KOBYBarh AKOBYBATH 3a0yTH
Bucoxka Kourpomosarn | Berawosurui | Betanonura i
3abyTH 3a0yTH

IlepeBari MeToRY YYTAMBOCTI: 00 €KTUBHICTD, TCOPETHYHA MPO30-
PiCTh, POCTOTA PO3PAXYHKIB, EKOHOMIKO-MaTeMAaTUMHY [1PUPOAHICTD
pe3y/bTariB i HAOYHICTE iX TAyMaueHHS (caMe (i KpuTepii JexXaTh B
OCHOBI HOTO 3aCTOCYBaHH:A).

Jlanuit MeToa Mae 3HaYHi HEeOMIKU: MTO-TICpILe, Hell METO/L € eKclle-
PTHHM, a Pi3HI I'DYIIH €KCIEPTIB MOXKYTh OJepKaTh HEOJHAKOBi pe-
3y/bTaTH, a MO-APYTe, ¥ XO/li PO3I/A/y He BPAXOBYEThCS 3B'sI30K (KO-
peJIsIiin) MK 3MIHHMMI, 1[0 3MiHIOIOTLCS.
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PoarnssHeMo fanmilt MeToa aHaii3y pH3HKIB y MPOEKTi Ha TIPUKJIAL
10.2 Ha migcTaBi po3paxyHKOBUX NaHUX IIPOEKTY, PO3IJSIHYTOrO B IIPH-
ki 4.1 temu 4. [1poBegemo anasnia uytauBocTi (CTIHKOCTI) IIPOEKTY.

jhi
Ipurnaz 10.2 '

Y xomi awmanisy wytsaumsocti (crifikocTi) Llopa3 TijibKH OfHA i3
3MIHHHUX 3MIiHIOE CBO€ 3HAYeHHA Ha NPOTHO3HE YUCJIO BiICOTKIB i Ha
uill OCHOBI IlepepaxoBYETHCS HOBa BeJHYMHA YHUCTOTO MPUBEACHOTO
poxoay. IloTiM oniHNMO IIPONEHTHY 3MIHY YHCTOrO IIPHBCACHOTO J0-
XOJIy TO Bi(HOLIEHHIO J0 OasHCHOIo BUIIA/IKY i pO3PAaXyeMO IOKA3HUK
4YTJIMBOCTI, 1O € Bi/IHOMIEHHAM IIPOIEHTHOL 3MiHU YMCTOIO NpHBeje-
HOTO HOXOAY AO 3MiHM 3HaUeHHS NePeMiHHOI Ha OMH BiACOTOK (eJac-
THYHICTb 3MiHU MOKA3HUKA).

YV rakuii xe crroci6 0OYHCIIOEMO MOKA3HUKHM YYTIMBOCTI 110 KOX-
Hill i3 pewrrnt 3MiHHKK. /laji, BUKOpUCTORYIOUN pe3yAbTaTH NpoBe/e-
HUX PO3PaxyHKiB, 3AIHCHUMO eKCriepTHe PaHXyBaHNA IePeMIHHUX T10
CTYNEHI BaXJAUBOCTI Ta €KCIePTHY OLIHKY [IPOTHOCTHYHOCTI ([epena-
GauyBaHOCT) sHaueHb 3MiHHMX. IloTiM MokeMo o0y /yBaTH «MaTpH-
IO Yy TJIMBOCTI», SIKa 03BOJISIE BUALIATY HAMeHIIl | HailbLabin pusn-
KOBaHi /1S OPOeKTY 3MiHHI (ITOKasHWKH).

Cepen nocaikyBannx GakTOpHUX €J€MEHTIB IIPOEKTY, AKi BILIH-
BatOTh Ha peayabrat — Y1/{ (NPV), moxyTb Oy Tu:

— cyMa iHBeCcTOBaHHX KOUITIB;
— obcar peasnisaliii;

— [iHa OAWHMIL IPOAYKIILil;

— BUTPATU Ha Matepiaiu;

~ BHTpATH Ha OIvIaTy 1pall;
— BIJICOTKH 110 KPEAWTY i T.A.

BiacoTok aMiHE Y4HCTOTO MPUBEIEHOI0 AOXOAY HO KOXHOMY i3 (ak-
TOpPIB crAale:

I, -4y
ur

ne Y1/ - wose sgayennust Y11/l (NPV) npu amini ¢axtopa Ha X
BiZICOTKIB;

qI1/] - 6azose 3nauenus Y1/ (NPV).

%HIl], = 100% (10.9)
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EnacTiyunicTh 3MiHH YHCTOrO IIPUBEACHOrO JOXOAY MO JaHOMY (a-
KTOPY CKJaje:
YUl l

T %X (10.10) -

e *Xi— Bincorok aminu axropa.

Ha miacrasi panux npuxiazxy 6.1 tuposezeMo aHasi3 yT/IHBOCTI
(criiikocTi) n1poekTy.

1. Apanis 4MCcTOro IIpUBeIeHOr0 JOXOAY NTPY 3MiHi ITOIINTY Ha 1Ipo- .
JIYKIIito.

[TpumnycriMo, o nomur Ha nMpoaykKiiito KoHlepHy L&K sHu3uTHCS
Ha 5%, v pe3yaprari 6yayTh criocTepiraTUcs 3MiHH, sIKi MU Bizobpasu-
Mo B TaduI. 1. v

[IpunycTumo, 110 Ha I'SITOMY Kpoilli peaisallii HalIOTO IIPOEKTY
TIOTTMT Ha MpoaiyKililo KonuepHy L&K 3unsnrbes Ha 5%.

Tabuuys 1
Onepatiiina TiANbHICTH IO POEKTY

. 3HavyeHHs Ha Xpolli, TUC. KO

NMoxasnmku 0 1 2 3 4 5
1.06csr mpogakis, T, 0] 49000 ;44 000] 53000 | 46 000 | 45 600
2. IliHa 0] 0,005 [0,0055] 0,006 |0,0065 [ 0,007
3. Bupyuka (n. 1 xn. 2) 0 245 242 318 299 | 319,2
4. Orurara gpaud 0 59 57 59 61 63
5. Matepiaan 0 49 54 59 64 69
6. IlocTiiini BUTpaTu 0 2 2 2 2 2
7. AMopTusauist yeratkyBanng {01 2972 | 2972 1 29,72 | 29,72 | 29,72
8. BiicoTKH 10 KpejanTy 0{ 19,2 19,2 14,4 9,6 4,8
9. Cyma BUTpaT 3 YpaxXyBaHHsIM
aMopTH3aILi 0] 154,92 | 161,92 | 164,12 | 166,32 | 168,52
10. Hpudyrok no sigpaxysaH-
Hs nojarkis (1. 3 ~ . 9) 0| 90,08 | 80,08 | 153,88 | 132,68 | 150,68
11. llogarox na npubyTOK 0| 2252 | 20,02 | 3847 | 33,17 | 37,67
12. [IpoexroBanit yucTHit 10-
xon (1. 10 -1, 11) 0| 6756 | 60,06 | 11541 | 99,51 | 113,04
13. PesyupTar Bix onepauiiinoi
misnprocti A1) =94+ 4
(n.12+n.7) 0] 97,28 | 89.78 | 145,13 | 129,23 | 142,73
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- JAMCKOHTOBaHUH 1TOTIK peajbHUX IPOLIeH Bil iHBECTULHHHOI JIisLIb-
HOCTI 3aJIMINAETHCS Oe3 3MiH.
llepepaxy€eMo HOTIK peasibHUX Tpollel BiJ onepaliifinol AistibHoCT
Ha IT'ATOMY Kpoll peasizaiii nmpoexTy i npuBeiemMo ioro no aidcuoi
BaprocTi (Tabi. 2).
Tabruys 2

3Ha4yeHHs: Ha KPOILU, THC. IO,

[Nokasuuxu

0 1 2 3 4 5
1. Peayantar Bif ivBecTHii-
Hoi mistaphocti A1) 189 0 0 0 0 11,4
2. Peaynwrtat Bix onepaniiinol
nisaprocri £20) 0 |97.28 | 89,78 | 145,13 ] 129,23 | 142,73

3. JuckontHuil Mmuoxuux /lc 1 0,8929 (10,7972 0,7118 { 0.6355 | 0,5674

4. JIMCKOATOBaHA IHBECTH-

wiktma miswaicrs 1@ A ~189 0 0 0 0 6,47

5. [lickonToRaHA ontepautiiiia

misapaicrs 240 A 0 |8686 ] 71,57 | 103,3 | 82,13 | 80,99
Phnenns

Yucruii npuseacHuit aoxig Y1 (NPV) cknane:
Y= (0 + 86,86 + 71,57 + 103,3 + 82,13 + 80,99) + (—189 +6,47)
= 424,85 - 182,53 = 242,32 tuc. no.x.
Bincotok aminu YII/[ (NPV) no ranomy dakropy:
_(242,32-249,46)-100%

BUIIN, = 749,46 = 2,86%

Enacruuuicts sminn Y11/] (NPV) o gaHomy dakropy criaje:
-2.86%

R = _:2& =-0,57%

2. AHani3 yuCcTOro NPUBEASHOIO JOXOAY NP 3MiHI BUTpaT Ha BUXi-
IIHY CUDOBUHY,

ITpoananizyemo wacTynmHuil gakTop, AKUNA CTOCYETLCS 3MIHM BH-
TpaT Ha BUXIAHY CHPOBHHY, y Pe3y/bTaTi OyAyTh CHOCTEPIraTUCs Ha- -
cTyuHi 3Minm, siki M BigoOpasumo B tabi. 3. Ilpumyctumo, surpartu
Ha BUXIZIHY CHPOBUHY IABUINATBCS Ha 5% (BiICOTOK 3MmiHM Bubupa-
€TLCS CTY/AEHTOM CAMOCTIHHO, ajle repeBaXXHO OAUAKOBHUM JJis BCiX
aHasli30RaHuX (akxTopin).
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Tabauus 3

Onepauniitna AiSABHICTH 110 NPOEKTY NPU
3MiHi BUTPAT HA BUXi/HY CHPOBUHY

3HaueHHs Ha KI)OI.[i, THC. 0.

[Toxkasunku

0 1 2 3 4 5
1. O6csr npopaxkis, WT. 0149000 | 44000 [ 53000 | 46 000 | 48 000
2. [lina, TMC. rp.o. 0] 0,005 | 0,0055| 0,006 |0,0065| 0,007
3. Bupyuka (11. 1 x 1. 2) 0] 245 242 318 299 336
4. Onaara npang 0 55 57 29 61 63
5. Marepiamm 0 49 54 59 64 72,45
6. llocrilini BUTpaTH 0 2 2 2 2 2
7. AMoprusanis veratkysanas | 0| 29,72 2972 | 29,72 | 29,72 | 29,72
8. BiacoTku 1o kpeaury 0 19,2 19,2 14,4 9,6 4,8
9. Cyma BUTpAT 3 YpaXxyBaHHIM
aMopTU3aii 0| 154,92 | 161,92 | 164,12 } 16632 | 171,97
10. I1pubyToK M0 BiApaxyBaHHs :
NOJATKIB
(1.3-1.9) 0] 90,08 | 80,08 | 153,88 | 132,68 | 164,03
11. Horatox Ha npu6ytox 0] 2252 | 20,02 | 3847 | 33147 | 41,01
12. lIpoexToBanuil yicTHil J0-
xin (10— 11) 0 67,56 | 60,06 | 11541 ] 99,51 |123,02
13. PesyapTar Bin onepauififoi
aismsuocti F2(0) =94+ 4
(.12 +1.7) 0! 97,28 | 89,78 | 145,13 | 129,23 | 152,74

Tabauus 4
JAHCKOHTOBaHMIl HOTIK peaybHUX rpoiei
. 3HaveHHsA Ha KPOIli, THC. NOJT.
Hoxasuuku 0 1 5 3 4 5

1 PesyabTar Bix iHBECTH- :
wiitHoi gisbaocti £1¢) -189 0 0 0 0 11,4
2 PesynbTart Bix onepaiiiii-
Hoi gistmprocti 20 0 | 9728 | 89,78 1145,13[129,23 152,74
3 JInckourHuit MEHOKHUK [ 1 0,892910,7972 10,7118 | 0,6355 | 0,5674
4 [InckonroBana iHBecTu-
wifina aisapuicrs ) 4. ~189 0 0 0 0 6,47
5 luckoHTOBaHA ONepaLtiii-
na gispaicts 04 0 | 8686 | 71,57 | 103,3 | 82,13 | 86,66

16*

243




Pimtenus

Ywuctuil npuBenenuit aoxiz cxiaie (NPV):
Y1, =(0+86,86+ 71,57 +103,3+82,13 +86,66) + (189 + 6,47) = 430,52 182,53 =

247,99 tHC. 1oa.

)

Bincorok sminy YI/[ (NPV) o naHomy daxropy:

247,99 -249,46

ST, =
oI, 249,46

100% =- 0,59%

Enactyuuicte sminn YIIJ] (NPV) nmo nanoMy hakTopy cKiaje:

_ - 0.59%

R, =~ 0,12%

3. AHazi3 YUCTOro [IPUBEACHOTO JI0XO01Y IPH 3MiHi BUTPAT Ha OIIa-

Ty 1ipani.

[TpoananizyemMo Yy TMBiCTh YUCTOTO IPHBEAEHOTO AOXOAY AC 3MIHH BH-
TPaT Ha OTUIATY TIpalli, Y pe3y/bTaTi OyAYTh CIOCTEPITaTHCS HACTYITHI 3Mi-
HH, sIKi MM BiztoOpasuMo B Tabu1. 3, korpi npubimsHo s0LbLIaTbes Ha 5%.

Tabnuus 5
Onepatijiina Ai9NbHICTD 110 NPOEKTY IIPH 3MiHi BUTPAT Ha oIL1aTy npaimi

. 3HayeHHI Ha KPOLII, THC. 0L
TTokazuuku 0 1 2 3 n 3
49 44 53 46 48

1. Obcar npoaaxis, HiT. 0] 000 000 000 000 000
2. 1lina 0] 0,005 [0,0055] 0,006 | 0,0065] 0,007
3. Bupyuka (11 1x11. 2) 0] 245 242 318 299 336
4. Onmata npaui 0] 55 57 59 61 66,15
5. Matepianu 01 49 54 59 64 69
6. Tlocriiixi surpaTn 0 2 2 2 2 2
7. AMOpTH3aIlis VCTaTKYBaHHI 0] 29,72 129,72 {1 29,72 | 29,72 | 29,72
8. BifcoTku o KpeauTy 0] 19,2 19,2 14,4 9,6 4.8
9. Cyma BATpaT 3 YPaxyBaHHSIM aMo-
prusaii 0)154,92 | 161,92 164,12 | 166,32 | 171,67
10. [TpubyTox Ko BixpaxyBaHHs 110-
gaTkis (1. 3 ~ m. 9) 0] 90,08 | 80,08 | 153,88} 132,68] 164,33
11. Moxatox Ha npubyToK 0] 2252 | 20,02 | 3847 { 33,17 | 41,08
12. IlpoexkToBaHUit YHCTHIT 1OXON
(1. 10 = 1. 11) 0] 67,56 | 60,06 |11541| 99.51 | 123,25
13. Peayabrar Bin onepauiiinoi xis-
abHocTi F()="90+4 (n.12+1.7) 10| 9728 | 89,78 | 145,13 [ 129,23 | 152,97
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Tabauus b
JinckonToBaHuil NOTIK peaybHUX rpoliei :

3HavyeHHS Ha KPOLli, TUC. JIOJL.

[MoxasHuku 0 1 9 3 N 5
1. Pe3ybTart Bil iHBeCTHILH-
HOI AISTBHOCTI F (1) ~189 0 0 0 0 11,4
2. PeayansTart Bia onepauiiigol
JUANBHOCTI F(1) 0 97,28 | 89,78 | 145,13 129,23 | 152,97

3. JIncxontHni muosxunk . 1 10,892910,7972:0,7118 10,6355 0,5674
4. JInckonTtoBaHa iHBECTH-

NiHA tisabHIiCTs F()- 4, —189 0 0 0 0 6,47

5. /luckoHTtosana oriepaniiia

AianpHicTs £ (1) 4, 0 86,86 | 71,57 i 1033 | 82,13 | 86,8
Pimenus

Yucruit npusencHui noxij ckiaze (NPV):
Y13 = (0 +86,86 + 71,57 +103,3 + 82,13 + 86,8) + (~189 + 6,47) = 430,66 - 182,53 = 248,13
THC. A0J.

Biacorok aminu YI1/] (NPV) 3a nanum haKToOpoM:
248,13-249,46

- %UILT, = - 100% = - 0,53%
249,46
Enactuunicte aminn YIIJ{ (NPV) no ganoMy ¢axTopi cKiaaje:
—-0,53%
Ry =—3 2= 011%

4. AHajli3 yMCTOrO IIPUBE/ICHOTO I0XO/Y I1pH 3MiHi OCTIHHX BUTPAT.

Tabauusa 7
Onepailifina JisIbHICTH O IPOEKTY APH 3MiHi NOCTIHHMX BUTPAT

oA HAKY 3HaueHHs Ha Kpolli, THC. TOJI.
) 0 1 2 3 4 5
49 A4 46
1. O6cstr npogaxin, WT. 01 000 000 | 53000 | 000 | 48 000
2. Ilina 0| 0,005 |0,0055{ 0,006 |0,0065| 0.007
3. Bupvuka (n. { x . 2) (] 245 242 318 299 336
4. Onnarta npaui 0 55 57 59 61 63
5. Marepianu 0 49 54 | 59 64 69
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6. MocTiini BUTpaTu 0 2 2 2 2 2.1
7. AMOPTH3AILSA YCTATKYBAHHS 029,72 | 29,72 { 29,72 | 29,72 | 29,72
8. BiZICOTKHM TIO KpeauTy 01 19,2 19,2 14,4 9,6 4,8
9. CyMa BHTPAT 3 ypaxXyBaHHIM
aMopTH3aLil 0 {15492]161,92} 164,12 | 166,321 168,62 |
10. I[TpubyToK X0 BiXpaxyBaHHS
nojatkin 1.3 - . 9) 01 90,08 | 80,08 | 153,88 | 132,68 167,38
11. [TopaTok Ha npubYTOK 02252 | 2002 | 3847 | 33,17 | 42,16
12. [IpoexToBanuii yncTHit Jo-
xig (n. 10 - . 11) 06756 | 60,061 11541 | 99,51 | 125,22
13, Pesysmrar Bif onepattifiHoi ais-
mohocti 20 =U+A ( 12+0.7)| 0 | 9728 | 89,78 | 145,13 | 129,23 | 154,94
Tabauusn 8 .
JIucKkOHTORaHMI TOTIK peasbHUX rpoieii
3HavyeHHd Ha KPOlli, TUC. IO/

ITokasnuku 0 1 7 3 n 5
1. PesyawraT BiJ iHBecTHIiHOI
misasnocri H1© ~189] 0 0 0 0 11,4
2. PesyapraT Big omepauiiinoi
mismbrocti £2() 0 197,28 | 89,78 | 145,13 (129,23 | 154,94
3. JIucKOHTHUI MHOKHUK /] 1 10,892910,7972 10,7118 | 0,6355 | 0,5674
4. JInckoHTOBaHa iHBeCTHIilTIHA
JgNbHicTs £ A, -189 0 0 0 0 6,47
5. /luckoHToBana omepauifina
gisasnictp 20 A 0 | 8686 | 71,57 | 1033 | 82,13 | 87,91

Pimeuns

YucTuii npuBefieHuit noxixn cxaage (NPV):
YIli], = (0+86,86+ 71,57 +103,3 +82,13+87,91) +(—189+ 6,47) = 431,77 - 182,53 = 249,24

THC. 10J.

Bincorok aminu YII/] (NPV) 3a nanum dpaxTopom:

249,24 - 249,46

LS S yrwrrs

- 100% = - 0,09%

Enactuunicts sminn Y1I/{ (NPV) 3a nannm paxropom ckiaje:

—-0,09%

R = == 0,02%

5 AHalis 4MCTOrO NPHBEACHOTO AOXO/AY NPH 3MiHi LIIHM Ha TIPO/IY KO,
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Tabauus 9
OnepauiifHa ISABHICTb 110 NPOEKTY IPU 3MiHi IiHM

. 3HadeHHS Ha KPOL, TUC. A0/,
Toxasuuku 0 1 5 3 4 5
1. Obcar npoaxis, wT. 0149000 | 44000 | 53000 | 46 000 | 48 000 }
2. lina 0] 0,005 | 0,0055| 0,006 |0,0065{ 0,0074
3. Bupyuka (1. 1 x11. 2) 01 245 242 318 299 336
4. Onnata npatgi 0 49 54 59 64 69
5. Matepianmn 0 49 54 59 64 69
6. TlocTiitui BUTpaTH 0 2 2 2 2 2
7. AMopTu3sanis ycrarky-
BaHHs 0} 2972 | 2972 | 29,72 | 2972 | 29,72 |
8. Bimcorku no kpeaury 0 19,2 19,2 14,4 9,6 4,8
9. CyMa BUTpAT 3 ypaxy-
BaHIM aMopTU3alii 0] 15492 | 161,92 | 164,12 | 166,32 | 174,52
10. Hpudyrox a0 sigpaxy-
BaHHS HOJATKIB
. 3-1.9) 01 90,08 { 80,08 | 153,88 | 132,68 | 161,48
11. Moaarok Ha npudyTok | 0| 22,52 | 20,02 | 38,47 | 33,47 | 40,37
12. llpoexktoBanutt wictuil
noxod (1. 10 — 1. 11) 0] 6756 | 60,06 | 115,41 | 99,51 [ 121,11
13. Pesyssrar 8ijt onepa-
niitHol AgisbHoCcTi
0| 97,28 | 89,78 | 145,13 | 129,23 } 150,83

EO=%U+ A3 12+1.7)

Tabnuys 10

JuckonToBannii MoTik peajbHUX rpolieif

3HaveHHs Ha Kpolli, THC. A0JL.

[Moxasnky 0 1 9 3 4 5
1. Pesynprar Bin iHBECTH- -
Hifinoi gisapnocti 110 -189 0 0 0 0 11,4
2. Pesysbrar BiJ omepaiiiii- .
noi aiansnocti 240 0 19728 | 89,78 | 145,13 | 129,23 | 150,83 |
3. JlickoHTHMI MHOXHMK . 1 0,8929 10,7972 | 0,7118 | 0,6355 | 0,5674 |
4. /lMCKOHTOBAaHA IHBECTH-
uifiia gisawmicrs H0) A —-189 0 0 0 0 6,47
5. JuckoHToBada omnepaitiif-
na gisphicrs 20 4. 0 |8686 | 7157 | 1033 | 82,13 | 8558
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Pimenus

Yucruii npuBenennii qoxix ckiage (NPYV):
Y/, =(0+86,86+ 71,57 +103,3+ 82,13 + 85,58) + (—189 + 6,47) = 429,44 - 182,53 = 246,91

THUC. JOJI.
2 1-2 )

%Yl = 246,91~ 249,46 100% =—1,02%
249,46

Enactnanicts 3mivnu YII/] (NPV) 3a nanum daxtopom ckaaze:

-1,02
Rj=——=-0,2
5

Hani pobuMo aHaNMOriYHUI PO3PaxXyHOK IS TlepepaxoBaHUX BUILle
dakropiB. 3eseMo mpoBejeHi po3paxyHku B Taba. 11 i npocraBumo
PEITUHT [ KOXKHOTO (PaKTOpa IIPOEKTY 3 YPaxyBaHHSM CTyHeHs io-

T'O BIIIMBY Ha quJII/IBiCTI) MPOEKTY.

Tabruuys 11
Busnauenns peiiTunry ¢axropiB IpoexTy, ski
MepeBipAIOTHCS HA PH3HK

Hoge o . - .
Ne| axropn % 3MiHH | 3HaUeHHS A;ﬁy;“ lﬁ)q;%;(};;% Peittunr
daxTopa (;{[I]{,g) (NPV) tarcropi dakropis

[Tomut Ha

1. | mpoayxiiro -5 242,32 - 2,86 - 0,57 1
Butpatu na ‘
BUXIJIHY CH-

2. | poBuHy +5 247,99 - 0,59 -0,12 3
BurtpaTu Ha

3. | omwaty npami [ +5 248,13 - 0,53 - 0,11 4
[locrifini Bu- »

4. | Tpatn +5 249,24 - 0,09 - 0,02 5
Ilina Ha nmpo-

5. | aykiio +5 246,91 - 1,02 -0,2 2
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Bnnus cakropis Ha aminy Y/ (NPV)

12,86

0,58 o

T v

% aminn YMAQ

0,09

T

Ilomurna Burparunasu- Burpatuua [locriitni  Iliva Ha
TIPOJYKIiI0 XiIHY CHPOBHHY OIJIaTy Hpalli BUTpPaTH MpPOIYKIUIO

Puc. 10.5. Bnause pisnux ¢paxmopie na aminy Y1I/[ (NPV)

[am, BUKOPHUCTOBYIOUH pe3yabTaTH TPOBCACHUX PO3PaxyHKIB,
3MicHIMO B Tabul. 12 eKCIiepTHe paHKyBaHHS 3MiHHHUX ((haKTopiB) 3a
CTYIIEHEM BaXK/IMBOCTI Ta €KCIIePTHY OIIIHKY [IPOTHO30BaHOCTI.

Tabauys 12
INoka3sHHKH 4y TIHBOCTI i IPOrHO30BaHOCTI 3MiHHHX Yy MPOEKTi

®Daxropu (x) YyTausicts Moxsicts
, TTPOrHO3yBaHHA
Honut Ha npoaykuio Bucoka Cepennst
EI/ITpaTI/I Ha BUXiZIHYy CUPO- Cepenns Cepeans
Burpatyt na onnary npaui Cepenns Bucoxa
ixa Ha mpoaykiio Biicoka Cepenns
[Mocriitni BUTpaTH Husbka Bucoxka

Y Marpuili 4yTJMBOCTI Ha OCHOBI pe3yabTaTiB aHalizy KOKHUHA
aHasiizoBaHui akTop 3aiiMe BiguosiziHe Micile B ii 110,

BianosiaHo 10 ekcrepTHoOl po3GUBKYM 4yTJHBOCTI i nepeabauyBa-
HOCTI 3a IXHIMM CTYICHSAMU MaTPHIS MICTHTDb JEB'SITh €JEeMEHTIB, AKi
MOXHa posioianTy 110 3oHax. [logaHHs dakropa y nesHy 30Hy 03Ha-
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yariuMe KOHKPeTHY peKOMEH/AIio A NPUHHATTA pillleHHS [IPo [o-
[aIblLy 3 HUM pobOoTy IIOA0 aHaJIi3y PU3HKIB. i -

Orxe, mo neproi 3084 (1) moTpanim HaitbiibI «pU3HKoBi» dak-
TOPH, TOMY HeoOXiAHUH nofaabuIni auastis JaHnx GakTopiB, OCKiJbKH
10 iX 3MiHM HalOIIbIN Yy TAMBUIA YHCTUH HIPUBEIEHUH TOXijl IPOEKTY.

Y BaskHOrO criocTepeskeHHs! B XOAI peanizauil npoekty norpedyors
daxropuy, sxi norparivin o apyroi soan (1), sixa 36iraetbes 3 ene-
MCHTaMM JliaroHasii MaTpHiIi.

Hapenrri, Tperst sona (IIT) — 30Ha Haiibinbimoro Gaaromoayyys: y
Hill 3HaxoAsITbest GakToOpH, sIKi [IPU BCiX iHIMX MPUNYILEHHSIX | pO3-
paxyHKax € HailMeHIl PU3MKOBAHMMH | He IHAJSITaloTh MOJANLUIOMY
po3TAAnY.

Tabauys 13
Mampuys wymaueocmi i nepedéauyeanocmi
. Yyrausicts
[TporHosoBaHicTh — -
Buicoka Cepents Husbxa
11 "
Husbka I I
I
. Il
[Tonur Ha
. ButpaTu Ha BU-
Cepennsa HPOAYKILID, | . I 3
. XiZ{HY CUPOBHHY |
IiHa Ha upo- 7 7
_ AVKILi10
I - I
11 s
Bucoka BurpaTtu Ha [ocriiini Bu-
OTLIATY Ipaui TpaTh

Jani HeoOXiHO po3POOIITH 3aX0/H JJisT YCYHEHHS abo 3HKEHHS
PH3HKIB Yy TIPOEKTI.

10.4.3. Anaui3s pusukiB MeToAOM “AepeBa pillieHb”
TTobynora nepeBa pillless 381YaitH0 BUKOPHUCTOBYEThCS jUIst aHai-
3y PH3HKY HPOEKTIB, IO MAOTh ZOCTYNIHY AJS OTJASAY KIABKICTDh Bapi-

AHTIB PO3BUTKY. AHUIITHKY 1IPOCKTY, sikHii 3itificHioe nobGynoBy Aepe-
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Ba pilllcHb, HCOOXITHO MaTH ZOCTaTHBO iH(popMalii, 11106 npeacTasis-
TH MOXKNMBI ClieHapii PO3BUTKY IIPOEKTY 3 ypaxyBaHHAM iMOBIPHOCTI i
qacy iX HacTaHHSL.

Hepeso pimens — 1e rpadiude 306paxkeHHs MOCTIAOBHOCTI pi-
LIECHb 1 CTaHIB cepeoBullla 3 BU3HAYCHHAM BiIIOBIAHUX iMOBipHOC-
Teil i BUrpawis A1t 6yAb-siKUx KoMOiHaLiil anbTepHATHB i CTaHiB ce-
pelosuila.

HocaifoBHicTs 360py AaHUX A7 TOOYIOBYU JlepeBa pillleHb:

— BH3HAUCHHS CKJIARY i TPUBaAIOCTI a3 )UTTEBOTO IHKJIY TPOEKTY;

~ BU3HAYCHHA KMIOYOBUX IIOAIH, K MOXYThb BILIMHYTH Ha [10JAJb-
I PO3BUTOK ITPOEKTY;

— BU3HAYEeHHSA Yacy HacTaHHS KJIOYOBUX MOJIIN;

~ (OpPMYMIOBaHHS BCiX MOXKJIMBUX PillieHb, SIKi MOXKYTh 6yTH TPUIiH-
SITE B pe3yJIbTaTi HACTAHHS KOXKHOI KJII0YOBOI HOAIT;

— BH3HAYEHHS iMOBIPHOCTI NPUITHATTS KOXHOTO pilleHHS;

— BH3HAYEHHs BapTOCTI KOXKHOTO eTany 3/[iliCHEHHUS TTPOEKTY (BapToJ
cTi PO6IT Mi%k KJIIOUOBHMH TIOMIsIMIT) Y ITOTOYHUX IliHAX.

Ha nigcrasi orpuMaiiix JaHHX GYAYeTsCH AcpeBo pimieHb. Horo
BY3JiM SABJSI0Th c000I0 KJIIOUOBI HIOAIT, & CTPIJKY, WO 3'€/JHYIOTh By3-
2|, — IpoBelieHi pobotu 3 peanisaitii rpoekry. Kpim Toro, HaBojauThes
indopmatlist o0 Yacy, BApTOCTi pobiT Ta iMOBIPHOCTI IPUAHATTS TO-
TO YU iHIIOTO PillieHHS.

Y pesyabrari mo6ynoBu pepeBa pillleHb BU3HAYAETbCA iMOBip-
HICTB KOXKHOTO CIIEHApilo PO3BUTKY INPOEKTY, YUCTHI JUCKOHTOBA-
HUT JOXiZ IO KOXKHOMY CIIeHapilo, a TaKoXK iHTerpaThbHI TOKA3HIK
YUCTOr0 AUCKOHTOBAHOIO JAOXOAY, HO3HUTHBHA BEJMYHHA SKOTO BKa-
3y€ Ha NPHIHATHUI CTYIIHb PU3MKY, [OB'SI3AHOTO 3i 37iHACHEHHSIM
[IPOEKTY.

Hpuknan 10.3

KepisHMIITBO MTiJIlIpUEMCTBA BUPIILIYE: CTBOPIOBATH ISl BUHITYCKY
HOBOI ITPOAYKIUI Besrke BUPOOHHIITBO, MaJie i/IIPHEMCTBO abo Tipo-
AaTH TaTeHT iuIiiz dbipmi. Po3mip 4ucToro npuBescHOTo A0X0AY, stkuif
MiATIPUEMCTBO MOXKE OACPKATH, 3JIEKATH Bijl CHPUATIMBOIOG abo He-
CHPUSTIUBOIO cTany puHky (rabn. 1).
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Tabruus 1
Buxiaui ymoBu:

3uavenssi NPV iipu crati exo-

areri i mignpueMct .
Crpareris Aii nianpuemcrsa HOMIYHOTO cepefoBHIa (THC,

CHIPUATIH- | HECTIPUATIUBOMY

by iBHHIITBO BEJTHUKO- . .

1 YAIBHIITEO 3780 — 2940
O IiINPHEMCTBA

ByaiBHULITBO MalIoro

2 YAIBHHIL 1450 - 670
NiANpHEMCTBA

3 Ipoxax nmarenty 350 350

Ha ocHoBi faHol Tabnuui YHCTOTO [IPUBENEHOTO JOXOAY MOXHa [0-
GyiyBaTH JEPEBO PillieHb.

BEJIUKE LANDUEMCTBO [——1270 3780
-~ CpUSITAUBIN CTaH
390 — ~-3240
s HeCTIPHATAHBUIN CTaH
MaJre HiTPUEMCTBO 290

S — 1450
CIPUATAUBAY CTaH

-670
HECTIPUSTINBUI CTaH

TATEHT 350
5
/ et

Puc. 10.6. Jlepeso piwens 6e3 0o0amx06020 dociONCeH S
KOH 10HKIMYPU PUHKY

[MOBiIpHICTH CIPUSAT/IMBOTO i HECIIPUSTIMBOTO CTAHY EKOHOMIYHOTO
cepetoBunia AopiBuioe 0,5.

[Iporiesrypa NPUIAHSATTA PilIeHHS MOJATAE B OOYHCTEHHI ATSI KOX-
HOi BepillHH AepeBa (IIpU pyci cripaBa HANIBO) OUiKYBAHUX TPONIOBHX
OlHOK, BifikuAaHHi Ge3itepcneKTHBHUX Tanysed i BUOOPI ' raaysei,
SKUM Bi/INOBiNa€ MaKcHUMATbHe 3HaYeHHSA VPV @G).
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BusHauumo cepefiHili ouikyBaHHM BUrpaill (NPV) :

o Jutst Bepinuu MY = 0,5 3780 + 0,5 - (—=3240) = 270 rpm.;
* st Bepummnu Npv , = 0,5 - 1450 + 0,5 (—=670) = 390 rpn.;
* /171 Bepiiunau NPV , = 350 rph.

BucHoBok

HaiiGinpm gouinpHo BUOpatH ctparteriio 2, To6To Gy/1yBaTi Mase
TiANPHEMCTBO, a raaysi (cTparerii) 1-ro i 3-ro AepeBa pilteHHS MOXHa
BiAKMHYTH. NPV Halikpaioro pimienusi popisnioe 390 000 rpn. Ciin
3a3HayMTH, L0 HasABHICTH cTaHy 3 iMosipHicTio 50% HeBmaui i 50%
yZaui Ha PaKTUL YacTo 03HAYaE, N0 CIIpaBAHi iIMOBIpHOCTI rpaBlieBi
IIBH/IIIE 32 BCE HeBiOMi 1 RiH Juiie mpuiiMae Taky rirnotesy (Tak 3Ba-
He npunymeHus «fifty — fifty» — i'saraecsit Ha 'sitaecsr).

IIpuxaan 10.4.

Hexait nepes TuM, SK TpuiMatH pilileHHST po OYAiBHUIITBO KepiB-
HMIITBO ITilNIPpHEMCTBA [IOBUHHE BU3HAUYMTH, 3aMOBJSITH JOJATKOBE
HOC/I/IKEHHSI CTaHy PUHKY Y4 Hi, TPUYOMY HaJlaHa 1ociryra obiliners-
caB 410 000 rpn.

KepiBuuiitBo pozymie, mo A0AaTKOBE AOCALKEHHA, SIK | pamilie,
He MOKe JIaTh TouHol iHdopmallii, ajle BOHO JOIIOMOXKE YTOUHUTH 04i-
KyBaHi OLIHKN KOH'IOHKTYPH PYHKY, 3MIHMBIIM THM caMUM 3HAYCHHS
imoBipHOCTEH.

lono ¢ipmu, axi¥i MokHA 3aMOBHTH IPOTHO3, BiAOMO, 1110 BOHA
MOJKe YTOUHHTH 3HaUeHHS iMOBipHOCTEH CHPUATIHBOTO YH HECIIPHS-
TJAUBOTO pe3yabtaTy. MoxmBocti 11 y BUIVIsiAI YMOBHUX iMOBipHOC-
Tell CIPUSITAMBOCTI i HECTTPUSITAUBOCTI PHHKY 30yTy mozaHi B TabuL. 1.

Tabauys 1
Iporuos gipma ‘
DakTuy
IIporuos dipmu uamn S ~
CHPHSTIAUBUN | HECTIPUATIUBHIL
CrpusTiBuii 0,78 0,22
Hecnpusitnmsuit 0,27 0,73
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Ipunyctumo, 1mwo dipma, sIKiii 3aMONyp [IPOTHO3 CTAHY PHHKY.

CTBEPIIKYE:

* cHTYyaltist Oy/zie CpUATAUBOIO 3 IMOBihgicri0 0,45;

* cuTyatlist 6y/Ie HeCTIPUSITIINBOIO 3 IMOgipricTio 0,55.

[lo6ynyemo mepeBo piwienb, A€ PO3BRok moxiil BUXOMUTb Bii KO-
PeHst [lcpeBa 10 PesyJbTATiB, a POSPAXYyok pubyTKy BHKOHYETHCS
B/t KIHIIEBUX CTaHiB A0 I10YaTKOBHX.

Cripusarnusuit cTag

(0,50) - 3780
He nposomuTs - e HECIIPHATAUBUA CTAH
NOCHIIKCCH IS ninnpnemcmo (0.50) - ('2910)
/// CUpHUATIMBHIA cTa
390 390 (0,50) - 1450
HECHPUATIIHBHIA CTAH
(0,50) - (-670)
| mavent .,
350
1 , .
818 BCHKE HUIIPHEMCT, .
2302 0.7
2302 Mane 0,2
(0.45) M AIPHEMCTRY ~2940 .
L l }._CHQHHTJIMBHM crap 0.7
984 1450 ’
HECHPHUATINBUYE CTaH 02
-670
1ATEHT
Hpqs(-),%lnTb i 350
JOCHIJDKEHHS
BEIMKE N UPHEMCT
—410 R0 0.2
-1126 3780 ’
HECTIPUATINBHH CTaH 0.7
- Mae ) 2940 A
ﬂl,D;IlpEEMLrB(D .
£ 02
350 98 1450 ’
(0.55) HECIIPUATIHBUIL CTaH 0,7
~670
[ATEHT

=350

7] i : : :
Puc. 10.7. /lepeBo pitieHs MU 0AATKG oy rocTi/KeHE] PHHKY
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BucuoBku:

~ HeobXifHO TIPOBOAUTH NOJATKOBE HOCHIIKEHHSA KOH IOHKTYPH PHH-
KY, OCKIJIbKH I JA03BOJISIE iICTOTHO YTOUHUTH pUHHsTe pillleHHS;

— AKIo (ipMa MPOrHO3YE CIPUSTAUBY CUTYALIIO Ha PHHKY, TO JOILi/1b-
HO OyAyBaTH BejMKe MiAIpHeMcTBO (OuiKyBanuii MakcuManbHui
tpudyToK — 2302 THC. I'PH.), SIKUIO [IPOTHO3 HECUPUSITIIMBUI — 11PO-
JIaTH ITaTeHT (04iKyBaHU MakcUManbHMIT HPpUOyTOK — 350 THC. rpIt).

10.4.4. IlpuitHATTS pinieHs HA OCHOBI KPUTEPIiB ONTHMAIBHOCTI |

Y 6araThoXx 3aBIaHHSIX (PiHaAHCOBO-€KOHOMIYHOI cdepH, 30KpeMa, ¥
3aBJaHHIX MapKETHHLY, MEHE/KMEHTY, (PiHAHCOBO-OaHKIBCHKUX One-
paiiiif, HPOEKTHOTO aHaMi3y Ta iH. BUHUKac HEOOXiAHiCTh MPUIHSTTSI
pilleHHA B YMOBaX HEBU3HAYCHOCTI.

Y Teopii NpUIHATTS pillieHb BUALASAIOTHCS ABA THIIM MOJeTel:

— TIpHUHATTS pillleHb B YMOBaX HeBHM3Ha4eHOCTi — KoM ocoba, sika
npuiiMae pillieHHs], He 3HA€ IMOBIPHOCTI HACTAHHSI Pe3yJIbTaTiB abo
HACHIAKIB JJIsl KOKHOI'O PillieHHSE;

~ NPUIHATTS PillleHb B yMOBaxX PU3UKY — KOJH 0coba, 110 npuiiMae
piulennsi, 3uae iMOBIPHOCTI HacTamHsl pe3YibTaTiB abo Hac/liIKiB
JUiST KOXKHOIO pillleHHs.

Copo6a xiabkicHOro anamisy (hiHaHCOBO-€KOHOMIMHUX CHUTYalil i
MIpHIHATTSA Ha 1X OCHOBI pillleHHs MTpyBeXa 0 CTBOPEHHS CIICIiaJbHMX
EKOHOMiKO-MaTeMaTHIHMX MeTO/liB OGIpYHTYBaHHs BHOODY pillleHb B
YMOBaxX PUHKOBOI 1I€BU3HAYEIIOCTI.

i Mero/31 03BOMSTIOTh 3HAXOAMTH KijlbkicHl XapaKTePHCTHKH €KOHO-
MIYHMX IIPOLIECIB, 10 CITPHYHMHIOE MOXJIMBICTh HAHOLIBLI [TOBHOTO [OpPIB-
HAHHS JocAipKyBaumx sBunll. e cBifiuuTh 11PO IEpeBarv €KOHOMIKO-
MaTeMaTHYHHX METOIB OOTPYHTYBAHHS pillieHb NOPIBHAHO 3 PI3HIMH Op-
rasizaiiitno-ormcosuMu. EKOHOMiKO-MaTemaT4Hi METOM B OZ(HNUX, O/IbII
TOYHHX i IPOCTHX, BUNIAJIKAX NEPETBOPIOIOTLCS B 3acih BHOOPY ONTHMATE-
HOI'O pilileHHs], @ B iHIIHX, OUIHII HeBH3HAYeIHx 1 CKJIaANHX ~ A0 AOAATKO-
BOI iHopMallii, sika JI03BOJISIE IPOBECTH JIeTATBHMHI aHajli3 KOXHOIo Bapia-
HTa PiTHEHHA, BUSIBUTH HOTO IO3UTHRBHI i HETAaTHBHI CTOPOHH i 3yITUHUTHCS
HA OTHOMY 3 HUX, sIKe, SKIIO H He BUSBUTBCS EMMHO ONITUMATBHUM, TO Y
Oyb-sikomy pasi Gy/1e Gliibii abo MeHuI NpoaHastisoBannM [61— 64}

Bu6ip ontitmanbHoi cTpaterii 1Mo inBecTuliHIOMY NPOEKTY B yMO-
Bax PHU3MKY | HEBU3HAYCHOCTI MIPOIOHYETHCS 3MIHCHIOBATH 3a aJIrOpU-
TMOM, IpuBe/leHMM Ha puc. 10.8.
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Hepruit 610K poarisauyTHit y posaini KOMEPIHIMHOI EQEK-
THUBHOCTI [TPOEKTY. Metojuxa po3paxyHKy HaBeJeHUX Y CXeMi,
NOKA3HHKIB TaKOX 37{liCHIOBa/Iacs B po3aiii 4.

Jpyruii 610K 1aHOro aaroputMy siBias€ co6oi0 aHali3 PU3MKIB TI0
MIPOEKTY i BUSIBICHHA HalOinbul HeOe3eMHNX PU3MKIB, TOOTO pU3H-
KiB, sIKi 3HaYHO BIUINBAIOTh Ha BEeJIMYUHY YHCTOIO IPUBEIEHOTO 10X0-
Iy PO3IJISIHYTOTO IIPOEKTY.

l InBecTULiHHMI NpOeKT © 1. Buok .
l.
Pospaxynok komepuiitoi
e()eKTHBHOCTI IHBECTHIIHHOTO
TIPOEKTY

3
—‘——ﬂ_N?\"T e ] PP | [ IRR |
SR | T ¥ '

Anami3 eexkTUBHOCTI peanizanii
IHBECTULIHHOIO [IPOEKTY

Inenrudikauis pusukis II. Brok
Cocraancrmeyncxorpad);m
[ PamxupoBanue pHCKOB l__
. ¥ y o T TTIoimes -
QMCTOH SKCHEPT-L o AHanu3 4yBCT- |— Ananus ——
;  HBIX OLEHOK BHTEIBLHOCTH CLIEHApHEB
R T H H g

, Boibop Hanbosnee 0nacHsIX PUCKOB ]
3

Crparerii, Kl JO3BONAIOTh M-~ L. Biox
TPUMATH PiBeHb eQEKTHBHOCTI
NpOEKTY B YMOBAX PHU3MKY

Bubip onrrMManbHol cTparerii
O KOXKHOMY KpUTEDIr0
y “rpi 3 1IpupoaoI0”
I
[ I ) N S
Kpurepiit | Kpuvepiit | Kpurepisi || Kpurepiit || Kputeptit flyp renij

. : MaTeMaTHY.
maxkcuMakca)| Banbaa CiBLpka T'ypsiua ouiK Jlaruiaca
YBaHHS
t b 1 ~ t ¥

Bubip onTumansHoI cTpate-
Tii JJIst IPOCKTY B LWIIOMY

o

Puc. 10.8. Anzopumm nputinammst piuiens no iHGecmuuitinomy npoe-
KMy 8 YMOBAX PUSUKY T HEBUIHAUEHOCI
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Iporntec izentidikalii pH3uKiB € NOYaTKOBUM €TalloM IIPH Kepy-
BaHHI pU3MKaMH, ajie 3[iACHIOEThCSE BiH fIOCTiITHO, TOMY IO CUTyallist
y BHYTPIIIHBOMY i 30BHIlIHBOMY CEPEJIOBHUI ITPOEKTY MOCTIHHO 3Mi-
Hi0eThes. /1714 TPaBWILHOTO NMPUHHATTS PillleHHsI 32 ITPOCKTOM Heob-
XiZIHO Bech 4YaC CTCxKUTH 3a 3MiHaMH, $IKi BiAOYBaIOTLCS, aHaxizyBaTH
indopmaiio, O HaAXOAUTh, aKIICHTYBaTH yBary Ha Haibl/ibm 3HAYH-
MUX JIJIS TIPOEKTY pusHK—dakropax i ocTiHHO JaBaTv peKoMen/janlii
[10 TTOJAABIIOMY aiatiay.

Tpetiii 610K BKIrodae Bubip oNTUMaIbHOI cTpaTerii 3a KpHTePiaMu
OIITUMAJIBHOCTI ¥ I'pi 3 HpHPoAo1o. BiaMinHa ocobmusicTb IpH 3 ripu-
PO/LOIO [MOASTAE B TOMY, IO B Hilf ¢BiOMO Ji€ TIIbKKU OJIHH 3 YYaCHU-
KiB, AKHH y Oi7bIIOCTI BUIIAJKIB HA3MBAETHCH TPaBIEM, MO3HAYHUMO
ftoro A. TepMmiH “npupoma” xapakTepH3ye sIKyCb 06'€KTHBHY ifc-
HICTb, HO3HAYUMO ii GykBoio [T [64].

Braskarotbes Bijomumu HadipisHoMaHiThi crany 11, 11,11, npupoau
11, sixi BoHa BUABJISIE BUITA/IKOBO HE3aNEKIIO Bift /i rpasiis A, He NpoTH/Ii-
I0YH HaBMHCHO Horo crparterisim. [Ipupoga Moxe 3HaXOAMTHCS TiJILKH B
OJIHOMY 3 BIZI3HAYCHHX CTaHiB, ajle B sKOMY caM¢ — HEBLIOMO, XO4a B Je-
SIKMX BUITAIKAX MOXKYTb OyTH BiZIoMi JiuIle IMOBIPHOCTI X CTAHIB:

q,=p(l),q, = p(ll,),..q,=pdl); (10.10)
2.9;=1.
= (10.11)

Bizomi Takosxk moxausi crparerii 4 44 rpaBua A Tta itoro Bu-
rpaui % 20 1pu KOxHIN 3i crpareriii A, i koxxHOMY 31 cTaHiB pUpoOAM
11, 11i surpamni MoxkHa pO3MICTMTH y BMIVLSIAI MATpUIli BUrpauiis,
npezcTaBaediil y Tabi. 1.

Tabnuusn 1
Marpuiis Burpamis

11
L
7 1, m, 1,
A1 a,, 4, a,
(ay) = A, a,, a,, a,,
m amf am? i amn
4; q; q, q,

17"
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Y HKHBOMY PSIZIKY MaTpHIl 3a3HaueHi iMoBipHOCTI g, CTaHiB [pU-
poaun IL,j=1,..n ,
lennvm MMO, L0 IPaBellb A, He 3HAIOUM CTAHy MPUPOJHU, BUOpaB
crpartetiio A,. Slkiio npupoaa npuitnsna cran I1, To purpai rpasits A
byne a, Anc axbu rpaseus A sasgasieriab 3uap, WO HPHPOAA LIpHHME
cran {1, o BiH B1OpaB 6u crpareriio A, 1pu siKiit gocsaraeTbest Haidbi-
JIbLUMI BUrpall @,, To0TO: :
B, =maxa, =a,,
Igigm (10.12)

Pisunus, Haeena y dopmyi (10.13), mix surpauem 4 rpasisg A
NpH 3a3fajieriap Bigomomy fiomy crani npupoan I1, i Burpamem a; npu
He3HaHHi rpaBleM A cTaHy NpPHPOIH HABMBACTHCS PUSHKOM IIpU LTpd-
Terii A, i crani npupoau /1,

r,=B,-a (10.13)

Takym ynHOM, PH3KK 7; € Ta YacTHIIA Hait6inbmoro purpanty 4 npu
cradi npupoau I1, sixy rpaseib A He BUTpaB, 3aCTOCOBYIOYY CTPATETITO
A, depe3 He3HAHHSI CTAHY PUPOAM.

Marpuiis, npezictaBieHa B TabJ. 2, HA3MBAETHCST MATPUTIEIO PUBUKIB, ¢

Tabruus 2
Marpuus pusukis

1L
A 1, 1, IT
Ax i e U
(rij) = A, 7, r,, v,
Am . r, r.
q; 9, 9. 4,

B ocraunpomy psKy Brazani iMOBIpHOCTI CTAHiB NPUPOAH @, f =
1,...n. Tomy 110 0<q, < g, (11paBa HepiBgicTb BUILMBae 3 (10.12)), To 3
(10.13) onepxyemo, 110 0<r, <5, .

IMoBipHicTb g, cTany nNpUpOAH [Ij: € OYEeBHAHO IMOBIPHICTIO BUIpaULy
@, i PUBKKY 7, [IPU KOXKHiN crparerii A, i = 1,..., m. Tomy koxHy crpa-
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Teriio A MOXHa iHTepﬂpeTYBaTI/I AK TUCKPETHY BUTIAJKOBY BEeTHYUHY,

siKa MOKe TpUMMAaTH 3HaYeHHs, piBHI BUIPalhiam Apn A, abo pU3UKaM
7p-y ¥y 3 BIITIOBUIHMIMH IMOBIDHOCTAIMH ..., G .

3asaangs rpapus A noussirae y BI/I6()pi 3 MOXIIUBUX c'rpa'rer]'ﬁ Ai,"_’
A, ontuMansHol. OruManbHicTs cTparterii PO3YMIIOTH y Pi3HOMY 3Ha-
yenHi i BUGUPpaloTh i 3a pisuUMU KpUTEPIAMA [64].

ﬂﬂﬂ BH60py OHTHMaIbHOL CTpaTel’i'l‘ B QHTyauﬁ' HeBU3HavYeHocTi
BUKOPUCTOBYIOTBCS Taki KPUTEPii:
- kputepiii MAKCHMMAKCA;
- Kputepiii Banpa — MaxcHManbHUil KPUTEp;it;
- kputepiit CeBifgxa ~ MiHiMaaLHAIT KPUTEPiY;
— kputepiii I'ypBila — MakCHMiHHO-MaKCUMakcHMT KpUTepii

st BuGopy onTHManbHOI cTpaTerii B yMopax pH3MKy BMKOPHCTO-
BYIOTBCH Taki KpHTEPIT:
- KpuTepili MAaTEMaTHYHOTO OYiKYBaHISE;
— KpuTepiii Jlansaca — kpurepitt MakcUMi3aLii 3saskeHOro cepeHbOro

MOKa3HHUKA ONTUMANBHOCTI cTpaTeriil.

3a nonomoroio kputepito MAKCITMARCA pusHauaeThest cTpaTe-
I, Mamu.msy}oqa MaKCHMaJdbHi BI/II})EIIHI IS KOKHOTO CTaHy MOX-
JuBoi nificHocti. Ile xpurepiit KpaitHbOTO pnTuMisMy. Halikpaiqum
BHM3HA€TbCA PILICHHA, [MPpHU SIKOMY HOCATA€THCest MaKCHUMaJibHUIT BU~
T'parl, piBHUH:

M = max max a;

I<ism 1<j<n

(10.14)

Cnin 3a3nayMTH, 010 CHTyalii, IKi BUMAaTaloTh 3aCTOCYBaHHS TAKOIO
KPHMTEDiIO, B €EKOHOMIll] 3aralioM He € PIAKICTI0, i KOPUCTYIOTBCS HUM
He TizsibkH Oe3 daL‘TepG)I\HI OIIII/IMlCTM, aje ¥ IHBGCTOpM, B 6@313nm,_u{3
cTaHoBuuli |62, 64].

MaKCHMlHIII/IH I\pHTCpIH Bam,aa Ha3uBalHTE ¢ KpHTCplGM necuMic-
Ta”, OCKIILKU 1IpH #0ro BUKOPHCTaHHI HIOH nependavaeTnes, Wo Bifg
6y 1b-SIKOIO PIlleHHS CJTi/{ O4iKyBATH HAMTIPLipX HACHIKIB i OTXKe, 110~
TpibHO 3HaliTH Takuil BapiadT, NPU AKOMY ripumMii pesyibTaT Oyrie
Bi/IHOCHO KpamuM i ripimi pe3yibTaTH. TakuM YMHOM, BiH opi€H-
TYETBCS Ha Kpallluil 3 ripinx peayJsibTaTiB:

W = max min a,
1gism 1< j<n ! (10'15)
17
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PospaxyHok MakcUMiHa BiANOBiHO 10 MIpuBeAeHoi Buile (HGOpMYIH
CKJI3/IA€ThCsL 3 ABOX KPOKIiB:

— 3HAXO/AMMO TipIMIA Pe3y/bTAaT KOMKHOTO BapiaHTa pimienHsi, ToOTO

BEJIHUHHY mina; .

I<isn
— 3 TipIIUX pe3yabTaTiB 0OHPAEMO Kpatl(iii. :

Taka nepecrpaxyBajibHa TIO3HIIsT KpaHHLOTO leCHUMIicTa, po3paxo-
BaHa Ha lipmni sunagok. Taxa crpareris NpuitHsiTHa, HaIIpUKJIaA,
SIKIIO {HBeCcTOP He Ha/[To 3alikaBjeHHni ¥ BeJUKIN yiladi, ajle Xxoue 3a-
cTpaxXyBaTucsl BiJ pecnofiBanux riporpaniis. Bnbip takoi crparerii
BHAHAYAETHCS BiIHOLICHHAM IPaBlis J0 pU3MKY [61, 62].

Kpurepiil miniMakcHoro pusuky CeBigika, Ha BiiMiHY Bil KpHTepiio
Bajibzia, opieHTOBaHUI He CTiJIbKW Ha MinimMi3aliio BTpaT, CKinbK# Ha Mi-
HIMI3aLi10 kaiiB i3 IPUBO/Y BTpadeHoro NpHOYTKy. BiH gomyckae posy-
MHIH PU3HK 3aPa/I OJIepXKaHHsT JI0/IaTKoBOrO MpHOYTKY. KopucTysarn-
Cs1 LUM KpUTepieM U1 BUGOpY cTpaterii 110BEIHKH B CHTYallil HeBH3Ha-
YEHOCTi MOKHA JIHINE TOJ(i, KOJIM € BIEBHEHICTL Y TOMY, {0 BUIIa/{KOBHIA
30MTOK He TipuBejie hipMy (IIPOEKT) 10 IOBHOIO KPaxy:

W =min (max (max a, —a,))
AR I<ism 1S jsnl<ism, (1016)

PospaxyHok JaHOTO KpUTEPito Mae 4 KPOKU:

— 3HAXO/AMMO Kpaifli pe3yabTaTH KOXHOTO OKPEMOro CTOBIILI, TOOTO
max a, =a,, . [{e 1i MakcumyMmu, siki MOXKH2 Oy.10 6 ojiepskarty, sikOU

t<ism

B/IATIOCS TOYHO MepeIhavyaTH MOKJIHBI peakllil pUHKY;
~ BU3HAYAEMO BIAXMICHHS BiJ KpalluX Pe3yabTaTiB y MeskaxX KOXKHO-
0 OKPEMOro CTOBITIS, TOOTO max a,-a, . 1K yke 3a3Hayaziocs BHULlE,

I<i<m
IS PISHULMA SIBJISIE COO0I0 PUBUK 7, OJIepXXy€EMO MaTpPHIIO PU3HKIB,
SIKY MOXKHa Ha3BaTH “MaTPUIEIO KaliB”, TOMY 1O ii eJleMeHTH — e
HEJOOTPUMAHUI TPUdYTOK Biji HeBaslo TIPUHHATHX pilieHb yepes
NOMHJIKOBY OLIHKY MOXJAUBOI peakii pUHKY;

— JUIS KOXXHOTO BapiaHTa pillieHHs, ToOTO i KOXHOTO psijika ,MaTt-
puli xaxis”, 3Hax0/UMO Oisbiny BesudHHY. OIepKyEMO CTOBIIELb
MaKCHUMYMiB XKaJliB,

— 0OMpaEcMo Te PiLIEHHS, TP IKOMY MaKCHMasIbHUiA xaib Gyne MeH-
HIHI 32 THUI.
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Buxozasuu 3 Buiieonucanoi MeTOAUKH, OCHOBHA BiIMiHHICTD BUbO--
py crpaterii 3a npuniuitoM Banbaa sit Bubopy crparerii 3a npusim-
oM CeBi/Ika TI0/Ira€ B TOMY, 1110 iHBECTOP KEPYEThCS HE MaTPHILIEIO-
BUIPaNIiB @,. a MaTpHILeIo PH3NKIB 7, [62, 63]:

S = min max #; (10.17)

Igism 1 jsn

Kputepiit necumiamy-onrumismy TypBita npu ubopi pittieHist pe-
KOMCHIYE KCPYBATUCS ACAKHM CEpPeJHIM pe3yibTaToM, L0 XapaKTe-
PH3YE cTad MiX KpaiHiM [ecuMizMOM i HECTPHMHUM ONTUMI3MOM.
Tobto kpiTepiit 06upac ajibTEPHATHBY 3 MAKCHUMAaTbHHM CepeAHiM pe-
3yAbTaTOM (IIPH IHLOMY A€ HersacHe MPHNYINEHHS, [0 KOXKHIHA 3 MO-
MXKJIMBUX CTafiB cepellOBHINIA MOKE HACTYIIUTH 3 OJJHaKOBOK iMOBIDHI-
ct110). Bianosigno 40 1b0oro KpuTepito crpaTerisi B MaTpuii a, 06I/Ipa-‘
€ThCA Y BIAIOBIAHOCTI 31 3HAYEHHAM:

H,, =max{kmin a,+ (1-k)max a,} , (10.18)
< jsn i< sn

ae k — xoeditieHT mecuMisMy, U0 HAJIEKUTH poMiskkoBi Bia 0 g0 1
y 3aJeXHOCTI BiA TOTO, SIK npuiiMaoye pilleHus OLIHIOE CHTyalio.
Axno BiH MAXOUTH 110 1M OUTHMICTHYHO, TO 1i8 BEJIWYMHA [OBHHHA -
6yTu Ginbtiie 0,5.

IIpu k = 0 kpurepiit ['ypsiia 36iractecst 3 MAKCUMAKCHUM KpUTEP]-
eM, a uput k= 1 — i3 kpurepiem Basbja.

CrocoBHO 10 MaTpuill PUBUKIB 7; KPUTEPIN NECMMIZMY-OIITUMI3MY
Ma€ BUIJIAL: /

H,, =min kmax r+(1- A)mmr (10_19)

igism

1S jgn

Ipu k& = 0 Bubip rpasus 3/HIICHIOETHCA 32 YMOBOIO HAITMEHIIIOTO 3
yeiX MOKIMBHUX PHAUKIB; pu k£ = 1 — 3a KpuTepieM MiHiMaKCHOTO pU-
a3uky Cesinka [62, 64].

Kputepiii MaTeMaTHYHOIO € OCHOBHUM ANSL NPUAHSITTS PilIeHHs B
cutyauii pusuxky. Momy sinnoniaae gpopmyna:

K =max M

1sisn (10.20)
M = Zaij p/ |

= (10.21)



TakuM YMHOM, Kpall[oio crparteri€io 6yle Ta, Ka 3a6e3Me4uTh iHBe-
cropy (MeHelKepy ) MakCUMaJIbHUI1 cepeiHill BUTpani.

AK1o K0/IHE 3 MOXKIMBHX HACAI/IKIB IPHITHATHX pillleHb He MOXKHA
HA3BaTH IMOBIpHIINUM 3a iHmli, ToO6TO SKIIO BOHHU € TPHOIU3HO PiBHO-
iMOBIpHMMH, TO PIlUCHHS MOYKHA IIPUIIMATH 3a AOCIIOMOIOK KpUTepiio
Jlaruraca Takoro BUTJISILY:

n

L=mxx 2.9 (10.22)

Ha nincraBi HaBeneHoi ¢opMy/iM OITUMAJIBHUM CJiJl BBRKATH Te
pilieHHs1, IKOMY Bi/IIIOBiac HalGiIbIa CyMa YUCTOrO MPUBEAEHOTO
noxony [62].

Jnst Bubopy HaibinbII orTUMaNbHOI cTpaTerii BCi crparterii, ki €
OITUMAJIBHHMH 32 Bi[lITOBIAHUMM KPHUTEPIsIMH MOKHA 3BECTH B TabuL
3, i cTpareris, sika Haiibip yacto irypye, 3a BciMa Kputepisimu 6y-
Jle OIITHMaJIbHOIO JUTS PO3IJISIHYTOTO ITPOEKTY.

Tabruusn 3
OmrruManbHi crparerii 3a pISHUMU KPHTEPiAMH
OnTtyumMasbHa
cTpaTeris Ontumais-
Ne ~ Kpurepii p: Ha cTpateris
, 3a pisHUMHU
. LTSI IPOEKTY
KpUTepisIMu
1 | Kpurepiit MAKCMMAKCA A 4, A
2 | Kpurepiit Basipia 4, 4
3 | Kpurepiit Cesimxa 4, A
4 | Kpurepiit I'ypBina ’ 4, A
= | Kpurepiit maremarnuboro oyi-
J 45, 4,
KYBaHHs
6 | Kpurepiit Jlaruraca Ag

Crpareriro, sika € ONTHMANBHOI /It MPOEKTY B IIJOMY, MOXHA pe-
KOMEHIIYBATH /IO MIPAKTUYHOIO 3acTOCYyBaHHs, TOMY 1110 CTYTiHb ii Ha-
JUITHOCTI MOXKHA BU3HATU JOCTAaTHLO BUCOKUM. /lificHO, IpH NIpaBUJib-
HO 0OpaHiii cTpaterii He Z0BEAETHCS OCOOMHMBO LIKOAYBATH [1PO BTpa-

262



yeHui mpubYTOK i OUiKyBaTH BeJMKUX 30UTKIB, TOOTO Bifpa3y MiHiMi-
3YIOTHCS 1 XKaJl 3 IPUBOAY ITpUdYTKY, | MOXkMBI 36MTKM [62— 64].

Crin Bu3naTh, 1O X04Ya 3aCTOCYBaHHSA MaTeMaTUYHUX MeTOJiB MO-
XKJMBO 1 He JTa€ JIOCTAaTHLO JOCTORIPHOTO PE3yNLTaTy, ale iX 3acTocy-
BaHHsI CTBOPIOE IICBHE VIIODSIAKYBaHHS HASIBHUX JaHUX. TakuM 4H-
HOM, IPUUHSTTSA PilleHH PO MOXJMBICTb peastizanii iHBecTHLiHOTO
IPOEKTY € CKJIAJIHUM IIPOIeCOM i BUMarae BUCOKOI'O piBHst KBasidika-
11ii iHBeCTHUIHUX MeHekepiB.

10.4.5. Metoa denbdi (Delfi — method)

Ilefi mMetonm MoxHa BiAHeCTH N0 Pi3HOBHAY 3aKPUTHX TPYHOBHX
ONMHTYBaHb. BiH XapakTepuU3yeThCS aHOHIMHICTIO BHCHOBKIB 4JIeHiB
eKCIepTHOI IPYITH i KePOBAHUM 3BOPOTHUM 3B I3KOM.

Meroy niepebadae 1ipoBejieHHSI KiJTbKOX TypiB OIIUTYBaHb.

1lix yac KoXHOTO TYpY eKChepTH IOBIIOMIISIOTH CROIO JIYMKY i JAa-
10Thb OIMIHKY A0CTi/DKyRaHMM aBuitam. [1pu onpaigoBanti ingopmarrii,
OTPUMAHOI Bill eKcIlepTa, BCi OLIHKK PO3MIILYIOTh Y IIOPSAKY iX yOy-
BaHHsA, a fIOTIM BU3HavaroTbh Memiany (M), xsapruiu (Q1, Q2), sxi
PO3OHBAIOTH LKAV HA 4 JACTUHI.

Q1 M o2

L | . | Y
N i | | { Nm

EkcriepriB, OLiHKHM SKHX MOTPAILISIIOTH M0 KpaHHiX iHTepBaJis,
MPOCSTh aHOHIMHO OOTPYHTYBATH CBOIO IYMKY 3 TIPHBOAY IpU3HaueH-
Hs1 abo ouiHOK. 3 OOIpyHTYBaHHSAM 3HAHOMIATH IHIIAX €KCIIEPTIB.
ExcriepTd yTOUHIOTD BAACHY OUIHKY i B IPYroMy TYpi 3HOBY 3afiOB-
HIOIOTDh AHKETY 3 OLIHKAMH.

TakuM yrHOM, Yepe3 Kifbka TYpiB Po3OLXHICTH B OIHKAX CTaHe
HezHauHoo. [loTiM GikcyIOTECS cyTlepeuuBi TOYKH 30pY i mpHiima-
€TbCA pillleHHA.

KisibxicHi OIIHKH OCHOBHMUX [epeBar TOro 4K iHIMOro BHay Habopy
BU3HAYAIOTHCS [IIAXOM <«3BKYBaHHsSI» KOXKHOTO 3 HHUX 32 6aIbHOIO
CUCTEMOIO B TAKOMY ITOPS/IKY:

. TleBHa XiNBKiCTL C¢KCHEPTIB MOPUCTYNAE IO KinbKicHO! OUiHKYA
SIKICHOT 3HaUMMOCTi KOXKHOI 3 [epeBary, OliHKa 341 HCHIOETHCS 3a 4 Oa-
JIBHOIO CUCTEMOIO; :
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2. [licas mepiioro Typy ONUTYBAaHHSA eKCIEPTiB OOUNCIIOETBCS y3a-
rajibHeH it koedilieHT 3HAYMMOCT] j-1 TlepeBaru 3a popmMyJIo:

< Ou
0/ =L‘”— (10.9)

ne Q. — kinpKicHa olliHKa 3HAYUMOCTI j-20 TIOKa3HHKaA, BHCTaBJIeHa
i-M eKCTICPTOM TICJIsI ePILIOTo TYPY ONHTYBaHHS;

1 — YHCJIO CKCIICPTIB.

3. Kowxnoro ekcnepra itdopmyiors 1npo 3Hadenns Q, i @, 3a pe-
3YAbTATAMH TIEPUIOTO TYPY 3 HeoOXiIHOIO MOTHBAIII€IO.

4. Y npyroMy Typi eKCIIepTH BU3HAYAIOTh 7 (3 BignoBiAHUMHI 00-
TPYHTYBAaHHAMHU il yTOUHEHHIMM).
5. 3a $opMyI0I0, aHAIOTIYHOO MepIIiid, BCTAHOBIIOIOTLCS OCTaTO-

"

yHi KoedimieHTy "BaromocTi' 637115-;{1«'01‘0 j-20 rokasHuka <
n
29y
o - (10.10)
n

Ili koediticHTH i BapTO BUKOPUCTOBYBATH B PEHTUHIY KYIliBesb-
HOTO HOIHTY. . (

MowxauBuH i TpeTiil TYp eKCIepTHOro ONHUTYBaHHSL.

Cx0KicTh IYMOK €KCHEPTiB y PEUTUHIOBHX OLIiHKAX 3 KOXKHUM TY-
POM, siK 1IPABIJI0, cTae OLIbHI TICHOIO, 1110 HABHILYE €AHICTb GalliB 110
Oy b-IKOMY TOKA3HHKY.

OTe, «Baryv» NepeBar ToBapy CTaloTh Oi/bi BU3HaueHUMH, Y Xoxi
HpoBefeHHs mpolleayp «/lempdis usieHN eKCIIePTHOI TPYIIM He Bilomi
ONMH OAHOMY i He CILIKYIOThesl Mix cobor. Meron peatisyerbest
UUISIXOM ONUTYBAaHHA Ipynd (axiBiliB 3a JOIOMOTOK 3allOBHEHHS
crielliaTbHUX aHKeT. BiH Ta JomiAbHHN NP BU3HaueHHI iMoBipHOCTI
HACTAHHS PU3HMKOBUX TIOZIH, OIIHKY BeJHYHWHH BTpar Ta iMOBIpHOCTI
[OIaJIaHHs BTPAT Y [1ICBHUE iHTePBaJL ;

10.4.6. 3acrocyBaHHs MeTOy “aHaii3y cUeHapiiB” A aHaNi3y
PH3HKIB y IPOEKTIi \

AHaiis cieHapiiB sABJsIE cOBOK HOAANbULY PO3POOKY METONMKHU
aHafisy YYTAMBOCTI, SJKa TMOJSITa€ B OJIHOYACHIH HecymepeusidBiid
3MiHi BCi€l IpyNH 3MIHHX IPOEKTY, IO NEPEBIPAIOTLCH Ha PUIHK.
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V pesyabrati aHami3y ciieHapiiB BUSHAYa€ThCA BHAUB OQHOYACHOT
3MiHM BCiX OCHOBHHX 3MiHHMX IIPOEKTY, SIKi XapaKTepH3yiOoThb iioro
TPOLIOBI NOTOKK, Ha KpUTepii eheKTHBHOCTI 1IpoeKTY (YHCTOI TTOTOY-
Hoi ninnocti nipoexty — NPV (HII/]), BHyTpitiiboi HOpMH npubyTKO-
Bocti (IRR (BH/]) ta ). llpu upoMy BiIxuaeHHA NapaMeTpiB po3spa-
XOBYIOTbCS 3 YPAXYBAHHSIM TX B3aEMO3aICKHOCTEH (KOPesiitii).

B sikocTi Mox/IMBUX BapianTiB 6YYIOTh SIK MiHIMYM Tpn ciieHapii
3MiHU eheKTUBHOCTI TPOEKTY: MeCUMICTHUYHUM, ONTHMICTHUYHUE i
Hatbinp imoBipnumii (peasicTnauuil, abo cepeaHiii).

ITobyitoBa 11eCMMICTHYHOrO ClieHapilo NoB's3aHa 3 MOTiPUIEHHSIM
3HAYEeHDb 3MIHHUX TMapaMerpiB /0 HeBHOIO PO3YMHOIO PiBHsI MOpPiB-
HsaHo 3 6azoBum (peanictTuunum). Ha nigcrasi orpuManux 3HavyeHp
akTopiB (HaNpuKIa, WiH Ha MPOAYKI, 06cIriB BUPpOOHHITBA,
1iH Ha CUPOBHHY, KaNliTaJIbHUX BKJajleHb, IOTOYHHX BUTPAT, No1aT-
KOBUX IUIaTekiB i T.J1.) PO3paxoBYIOThCS HOBi 3HAuYeHHs! KpUTepiiB
edexTunrocTi npoexty (NPV (411/1), IRR (BH/]) Ta iu.), a oTpuMa-
Hi 3HAYeHHS NOPIBHIOIOTLCA 3 1X OA3MCHHUMH 3HAYEHHSIMM, a /I
PO3POGSTIOTECST HEOOXITHI PeKOMEHIALLIT.

ITpu UBOMY AOTPUMYIOTBCSI OZHOTO IIPaBUJIA; HABiTh B ONTHMIC-
TUYHOMY BapiaHTi (IPOEKT noTpebye MOJaNbLIIOro po3Tiisiay, sIKIO
po3paxoBaHe 3HAYCHIIA 3HAXOIWUTLCA 3a MeXXaMH e(eKTUBHOCTI
npockty (Hanpukiaan, NPV (YII/[) nupoekty HeraTHBHe), i HABIAKH,
HaBiTh IIpH NeCHMMICTHUYHOMY ci(eHapil odepiKaHHs], HAIIPUKIAL, I10-
sutuBHOro 3Haudennss NPV (YIIJ]) nosBonsie excnepry-aHajliTUKY
FOBOPHUTH MPO MOKIUBY NIPUAHSTHICTD JAHOTO NPOEKTY.

Crnia 3a3Ha4MTH, O METOA ClieHapilB Haiibinbin edeKTHBHUNE Y
BHITAZIKY, KOJIY KiIbKicTh MOXIMBUX 3HaueHb NPV (Y1) obmexeHa.

PazoM 3 TuM TIpU NpoBefeHHi aHai3y pU3UKiB iHBecTHUiTHOTO
IPOEKTY €KCIePT CTHKAETHCS 3 HeOOMEXEHOIO KiJIbKICTIO Pi3HHX Ba-
piaHTiB PO3BUTKY NOAiL.

3aBAaHHS aHAMITHKA, AKHIT 3aiMaeTbC aHANi30M PH3UKY, 110J15ITaE
B TOMY, 11106 X0Y NPUOAHIHO BUBHAYUTH ISl AOCHI/IKYBAHOI 3MiHHOI
(tbaxTopa) B IMOBIPHICHOIO PO3TTOALNY.

/lna KosxHoro 3 BapiaHTIB TPorto3y 3alacThCs BIAXHUIEHHS, HOTIM
PO3PAXOBYIOThH BAPiaHTH MPOEKTIB (KIILKICTh NPOEKTIB 6epyTh MeHIIIe
10), oCHOBYIOUMCH Ha [[POTHO3HUX JaHUX.
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O1liHKa PU3HKIB IPOBOAUTHCS 32 IOTIOMOTOI0 NOKA3HUKA GAPIauill Y
BUIIAJKY, SIKILO IIPEACTaBJleHi [1POEeKTY MaloTh Pi3Hi cepeAHbO3BaXKeHI
MaTeMaTHUYHi O4iKyBaHH::

o
}/ = e——
NPV
ceped. , (101 1)
e y— cepe/iHbOKBaJpaTHYHe BiAXUICHHS;
NPV, — cepe/lHbO3BOKEHE MATEMATUYHE OUiKYBaHHSI.

Cepednvoxsadpamuune 6ioxunenHs BH3HAYAETHCS 33 (HOPMYI0I0;

0=\/Z(NPV.- -NPV, ., )P (10.12)

i=1
ne Pi — iMOBipHICTB i-20 BapiaHTa IIPOTHO3Y;
NPVi — snavenust NPV (411/]) ruist iiporo Bapiadra.,
Cepednbossaxcete mamemamuyie owiKyeanns BU3Ha4acThes 3a ¢o-
PMyJI0IO:

NPV, =3 neve (10.13)

i=l

PosrisHeMo 3acTocyBaHHsI jaHOTO MeToAy Ha nipukiaazi 10.5.

ceped.

Npuxnan 10.5

Pospaxysati iMOBIipHICTH IT'STh.clieHapiiB. /ani npenctaBieni B
Tabauui; ’

NPV
IIporuos IMOBipHiCTB qanja
[lyxe norano 0,1 160
Ilorato 0,3 210
3a/10BiJIbHO 0,5 280
Hobpe 0,2 , 320
Hyxe nobpe 0.1 370

CCpeﬂHbOSBa}KCHG MaTeEMATHYHE O‘{iKyBaHH}I CKJiaje:

NPV, =160-0,1+210-0,3+280-0,5+320-0,2 +370-0,1 =320
CepeIHbOKBaApaTHYIe BiIXUJICHHS CKIAE:

o = y(160-320)20,1 + (210 - 320)20,3 + (280 - 320)20,5 + (320 - 320)20,2 + (370~ 320)20,1 _

= 85,09
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10.4.7. 3acTocyBaHHA MeTOy MOJEIIOBaHHA (MeToAY
“Monre-Kapno”) st anasiizy pusukiB y IIpoeKTi

MogentoBaHiia — Ue NPOJOBAKEHHA MeTOAY OUIHKH iMOBIpHOCTEH
MOKJIUBUX pe3yAbTaTiB [IPOEKTY.

MeToj oliiHKY iMOBIpHOCTEH MICTUTh ¥ cO61 OHIHKY TiBKH O{HOTO
TIOKAa3HMKa — YHCTOI TIPUBE/ICHOI BApPTOCTI, ajte Ha MPAKTUII HabaraTo
Giiiia KibkicTb akTopiB BusHauae yciiix abo 11poBall iHBecTRUIHHOTO
npoexty. Cepeji TakiX (hakTopis MoXyTh OyTH: BapTicTbh 3jiiicHers
HPOEKTY, PiUHHIA IOXi/ Bi/l KalliTaJIOBK/Ia/icHb, HOpMa TIPUOYTKY, TepMiH,
Ha Kyl pO3paxoBaHHI IIPOEKT, i Horo JiKBialiiiHa BapTicTh.

Crioci6 Mojie/II0BaHHSI 103BOJISIE PO3IISHYTH KOXKHMEA 3 [UX T1apa-
METpiB 3 TOUKH 30py HOro BIUIUBY Ha PiBeHb PUBUKY IIPOEKTY.

IIpn BuropucTaHHi MeToz(y MOAC/TIOBaHHSA (Bzztmwro TakoxX SIK

"mMeton Monre-Kapio™) HeoOxiaHo:
~ BU3HAYMTH KJIOYOBi 3MiHHI iHBECTUIII IIHOTO IIPOEKTY;
— BU3HAYMTH BCI MOXKJIUBI 3HaUeHHSL, SIKi MOXKYTh TPUHAMATH Lii 3MiHHI;
— BHU3HAYUTH iMOBIPHICTh BHHUKHEHHS KOXHOI'O 3HAYEHHS;
— nobyayBaTH Mozesb (HalKpalle, BHKOPHCTOBYIOUH KOMIT IOTEP).

Komir'otep noBinbHO BUOUpae 3HAYECHHST JUIST KOXKHOT 3 HATaaeMo,
IO KJAIOYOBHX 3MIHHHX, I'PYHTYIOYMCH la IMOBIPHOCTI BUHHKHCHHS
TOro yM iHOIoro 3HavcHHA (Harala€éMo, 110 iMOBIPHOCTI MONCPEIHLO
3alani JOAbMM, SIKi 1IPOBOAATH MOACTIOBaHHs). Bukopucrosyoun Ui
3HaveHHs, Mamuna obuucmoe NPV (9111) npoexry.

icas Benmkoi KUTBKOCTI iTepailiit (1MKTB 06YHCIeHb) MaIlHa OTPH-
Mye HafGiasm imMoBipHy NPV (YII/[) i posrionin yciX MOKAMBHX il 3Ha-
YeHb i3 3a3HAYeHHSIM IMOBIPHOCTI iX HaCcTaHHsL, 110 JIO3BOJISIE OLIHHMTH P~
3K, TIOB'SI3aHHiA 31 371HCHEHHSIM aHoro MpoeKTy. PesynbTaTit 1Mx obuuc-
JeHb BUIJBTIAIOTDh YKpail NpHBaO/mMBO AJis Jofel, 10 MpoBOATh A0C-
JUKEHHS, OCKLIBKI BOHY 3a0e311eqy1oTh KOPUCHUIT i 3p03yMinmii pesyJibTar.

Hecwaymia mozess Moxke Oytn nobynoBana i 6e3 nonomori obuncuo-
BaJIbHOI TexHiku. OIHAK KOPHUCHICTD MOJIG/TIOBAHHS 3aJICKUTD BiJ KOMILIE-
KCHOCTI BHXIi/IHUX JIaHUX Ta KUbKOCTI IIpOBEJAEHHX iTepatiiif, 0Txe, Ha pe-
3VABTATH "PYHHOT0" MOAETBOBAUHA HABPAT i MOKHA 6YA€ TOKAACTUCA.

Ulpu npoBeseHHi MOJAETIOBAHHS CJIJI OCTEPIraTHUCS B3aEMO3AMIEKHHX
sMinnux (Hanpukiaj, JHKBiZAUiiHA BapTiCTh ITPOEKTY MOXKe 3a7e)KaTH
Bijl TcpMiHy, Ha fIKHil BiH pospaxoBaHMIT). YcIliX MOJAeN HiTKOM 3aJe-
XKHTD Bijl Jiofiei, IPUIMAIOTD PIICHHST: BOHN TTOBUHHI OYTH NlepeKoHaHi B
TOMY, HIO BHsIBJeHI BCL KIIOYOB] 3MinHI { 1110 KOXHIN 3 HUX NMPUBJIACHEHO
peasibHUI PO3ITO/ALA 3HaYEHD 3aJIe3KHO BiJl IMOBIPHOCTI 1X BUHUKHEHHS.
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3anayi 1o remu 10.1-10.4
3amgaua 10.1

[Inamyerhea posinputy Hex. Bapto mpoBoAUTH BesKe PO3ILMPEHHST —
Ha 25 BepCTaTiB, HEBE/IMKe POSIIHPCHEST — Ha 12 BeperatiB 4u IMPOAATH 11a-
Teiit. PO3MIp YHCTOIO HIPHBEIEHOTO JAOXOMLY, 110 MOXKe OfiepXKaTh TATIpH-
€MCTBO, 3a/IEXKUTh Bl CIIPISITIMBOTO a60 HECTIPUSITIIMBOTO CTaHy PHHKY.
[TporHo3 mpo craH pHHKY MOXKe BUKOHATH HiZMPHEMCTBO CAMOTYKKY abo
MOKE 3aMOBUTH MoHiTopuHIoBid dipMi. Ia ocHOBI HaBeacHMX BUXiAHUX
AaluX HeoOXiAHO nobymysary jepeBo pillleHb i oOUpaTH CTpaTeriio M-
UPHEMCTBA, SIKA 3a0e3reqye MaKCHMAIbHII YHCTHI NpUBEAEHHIH HOXI/L.

3uauenns NPV (UI1/1) npu obpaniii mignpueMcrsom crparerii, JoJ.

; — o -
Crpareris nianpu- NPV (HIL/D) gpn LTaII’l‘CKOvHOMl‘{HOFO cepe
JIOBULIA, THC. 'PH.
€MCTBa
Crpusatiause Hecnpusitiiune
Besuxke posuinpenHs 186 000 —168 000
exy
Majie posimupeHHs 69 000 10 000
Hexy
[Iposax riateHry 9000

ImoBipHOCTi CTaHIB pHHKY:

. . . Ycrimanii pesyib- | Hecupustiausuit
ImMoBipHOCTi CTaHIB pUHKY 7
TaT pesyJabTat
CamocrTiifHe TPOrHoay- -
0,5 0,5
BaHHS .
OniHKa MOHITOPHHTOBOT
HTop 0,39 0,61
pipmut
BapricTs nipoBesieHHs
TIPOTHO3Y MOHITOPUHTO- - 15106
Boio dhipMoio
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Hporuos MouiTopuHrosoi gipmu:

IIpornos MoHiTOpHHIO-

DarTHyHUA cTaH eKOHOMIYHOIO cepeqo-
BH a4

Boi hipMu Crpusariausa cuTy- | Hecripusariusa cu-
' anis Tyatlis
CropusTIHBHI TPOTHO3 0,44 0,56
Hecripusatiansui
P 0,76 0,24
IIPOrHoO3
3anaua 10.2

Inanyetbest BUMycK HOBOI mpoxaykuii. Yu Bapro 6yayBati HOBUIL
nex — Ha 30 BepcrariB, pO3UIMPUTH icHYIOUMA Hex — Ha 10 Bepcrartis
a6o rpogaru nareHT. Po3smip 9uCTOTO 1MPHBENEHOTO TOXOAY, KM MO-
e OTpUMATH MiANPHEMCTBO, 3aJEXHThL Bijl CIPUATIUBOTO abo ie-
COPUSITIIMBOrO CTaHy pUHKY. [IporHo3 1po ctaH puHKY MoXe BUKOHa-
TH HiAUPUEMCTBO CaMOTYXKKM 260 3aMOBHTH HOFO0 MOHITOPHHIOBIH
dipmi. Ha ocHoBi HaBegeHUX BUXITHUX JaHMX HeoOXijiHO NobyayBaTu

7epeBo pitileHb i 0OpaTH CTpaTerilo MJNPHUEMCTBA, sika 3abe3nedye
MaKCHMaNbHUW YUCTHIT TTpUBEIENH JIOXiL.

3navennsi NPV (UII/T) upu oGpaHiii mianpueMcTsoM

crparerii, 107.

NPV (4I1/]) nipu crani ekOHOMIYHOTO cepe-

Cripustause Hecnpusitause
byaiBHHIITBO 116 000 0
HOBOTO 1IeXY
Posiuupenus 24 000 ~103 000

ICHYIOUOTO UEXY

[Tpoaaok nateHTy

6000
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IMoBipHOCTi cTaHiB pUHKY

ImosipHOCTI Cupusitiusuii pe- | Hecnipuarmusui
CTaniB PUHKY 3YJIbTAT pesyJbTar
Camocrifive . .
e 0,72 0.28
IPOTHO3YBAaHHS

Quinka MONiTOPHHTOBOI

(ipmu 0.4 0.6

BapricTs 11poBejieHHsI
MPOTHO3Y MOHITOPWHTO- 28 226
BOIO (BipMoOIO

IIporHo3 MoHiTOpHHTOBOi ipMu

MaxTHYHUIA cTaH EKOHOMIYHOTO
ITporHos MoniTopuHro- cepeioBuIa :
Boi (ipmu Crnpusitauba Hecnpusrausa
CUTYALLiS cUTYaIlis '
CripHsiTAMBUI ITPOTHO3 0,59 0.41 ’
Hecnpusitansuit 0,48 0,52
[IPOrHO3

3anava 10.3

HignpreMcrny HeoOXiHO BUOpATH: YTIPOBYDKYBATH IPOEKT A, IPOEKT
b un ipoext B. [porto3 craly pyuHKY MOXKE BHKOHATH IIAIIPUEMCTRO Ca-
MOTYKKH ab0 3aMOBUTH Horo MoHiTOpHHTOBii ipmi. Ha ocHosi npuse-
JIEHHX BUXIJIHUX JaHUX HeoDXijHO 10Oy [yBaTH JAePEBO pinieHp i BuOpatu
NPOEKT, SKHH 3a0e31eYye MakCUMaTbHHH YHCTHIT TIpUBeeHHH 10Xi.

3uavenns NPV (UII/1) npu o6paniii nixnpueMcTBOM CTparterii, 10, .

) NPV (YII/]) tipu cTani eKOHOMIYHOTO

Crpareris :

o cepeloBHING, THC. TPH.

M UIPHEMCTBA
CrpusitiiiBe Hecripusitause

{Tpoekt A 105 000 —234 000
IIpoexr b 10 000 —131 000
ITpoexr B 7000
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IMoBipHOCTi CcTaHiB pUHKY

ImoBipHoOCTi Crpusarinsuit Hecnpusitausuit
CTAHIB PUHKY pesyJibTar pe3yiibTar
CaMocTiliHe .
¢ 0,77 0,23
NIPOFHO3YBAHHSA
Orninka
iR 0,69 0,31
MOHITOPUHIOROI dipMu
Bapricts nponexeHHs
MPOTHO3Y MOHiTOPHHIO- 27 784

BOIO GipMoIO

IIpornoa MouiTopuHrosoi dipmMu

MaxTHyHni cTaH CKOHOMIYHOTO
Ilporio3 MOHITOPUHTO- CepeIoBUILEa
Boi ipMu Cipustivba Hecnpusitiusa
CUTyallis cCUTYVallis
CnpusativBuii IporHos 0,65 0,35
Hecnpustransuit -
b 0,43 0,57
MIPOTHO3
3agaua 10.4°

Kom6inat “M'sicHi genikatecu” Bupobasic M'scui nipoaykry. Heob-
XiZTHO BUBHAYMTH, SIKY KIMbKICTh yHakyBaHb O6aluKy HeoOXifHo pobu-
TH npotgrom micaust — 80, 100 uu 120 xr npoayxuii. Bia npoaaxky ko-
KHOTO ylakyBauus kombinat oznepxye 3600 rpu. npubytry. Msichi
MPOAYKTH MAIOTh HEBEMKUIT TepMiH 36epirauss, o 36iabiirye pusiK
oflepxkanis 36uTKy. Brpatu koMmbGiHaty, ax1io 6aMK He TIPOJAHHI /10
KiHLsL TepMiHy 30epiranus, ckiaangyts 2450 rpa. IMosipHicTb nponaru
80, 100 abo 120 xr 3a micsup ckianae pianosiauo 0,45: 0,25; 0,3. Cxi-
ABKU KT Oasvky crijt BUpobagt koMbinaty momicsus? CKUIBKH KT
MoskHa 6yJj10 6 BUPOOIATH NMpY 3HAYHOMY HPOAOBKeHHI TepMiity 36e-
piranss M'sICHOT IPOAYKHT?

b2l s




3agaya 10.5

®Mipma “EVELINE” supobise xocMeTnuny npoaykuito. [lporsrom
Micsiist peanizyetoest 25, 30, 35 abo 40 ynaxysamb npoaykiii. Bin
MPOJIUKY KOXKHOIo yrakypauust ¢gipMa ogepkye 800 rpH. ipubyTKy.
KocMerika Mae Hesennkuil tepmin s6epiranust. Bapricts BupoOHuiir-
Ba O/IHOro ylakyBaHHs ckjajgae 590 rpu. dkuto npoxykuis He 1posa-
Ha J10 KiHus Micsi, gipMa nonece 30MTOK. IMoBipHicTh poaatit 25,
30, 35 abo 40 ynakypaHb 3a Micsib ckaanae sianosiguo 0,35; 0,2; 0,2;
0,25. CxinbKy YIIAKYBaHb KOCMETHKH CJIUL BUIIYyCKaTy pipMmi 1iomicsi-
1a? Cxisbkl yiiakyBaHb MokHa 6y10 6 poGuTH NpH 3HAYHOMY IIPOJIO-
BXKeHHi TepMiHy 30epiraHHs KOCMeTHYHOT POy KILii?

3anaua 10.6 s

®Dipma “OKEAH” sakymnoBye oceTpoBy ikpy. [Tporsirom micsiiisa pearni-
3yeThest 45, 55, 65 abo 75 ynakysatb. Bift mpoaky KOKHOTO yTIaKyBaHHST
dbipma ogepxye 1350 rpu. npudytry. s nipoaykiiis Mae HEBeAMKII Tep-
MiH 30epiranHsl. 3akyrliBesibHa BapTiCTh OJIHOPO VIIAKYBAHHSI CKIAJIAE
1000 rpu. Axumo npotykiiis He nipogaHa /to kiml Micsiit, gipma rodece
abuTok. ImosipuicTs mpoaati 453, 55, 65 a6o 75 ynakyBaHDL 3a Micsilib
craasiaetsest Biosingo 0,3; 0,15; 0,3; 0,25, Ckinpku yHakyBaHb iKpH ¢TI
sakynopyBatu ¢ipmi uomicsis? CKiNbKU yliakyBaHb MoxHa 0yJio 6 3a-
KYITOBYBATH 1PH OLITbIII TPUBATIOMY TEPMiHY 30epiraHist (i€l POy Kiii?

3anava 10.7

Ha mizcrasi nanmnx 3azayi 4.1 Temu 4 1posecTy aHali3 YyTAMBOCTI
(cTifiKOCTI) MPOeKTiB.
3agaya 10.8

Ha mixcrasi ganux sanavi 4.2 remu 4 nposecTy aHasi3 4yTIMBOCTI
(cTifiKOCTi) IPOEKTIB.

3anaua 10.9

Ha mincrani pannx 3agaui 4.3 TeMu 4 npoBecTy aHawi3 4y TIIBOCTI
(cTilikocTi) mpoexTis.
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3azaua 10.10

Ha niacrasi nanux 3anadi 4.4 Temu 4 11poBecTH aHali3 YyTAUBOCTI
(crilikocTi) MpOEKTIB.

3ajaua 10.11

Ha mincragi ganux 3amadi 4.5 TeMu 4 TpoBecTH aHaIi3 YyTAMBOCTI
(crifikocTi) MpOEKTIB.

3ajaua 10.12

Ha migcrasi ganux sajadi 4.1 TeMut 4 IpOBeCTH aHATI3 YyTJIUBOCTI
(crilikocTi) MPOEKTIB, AKUIC BIACOTOK 3MiHM JOCTIDKYBaHUX DaKTOpIiB
ckaanac 7%.

3azava 10.13

Ha niacrasi panux sajjadi 4.2 TemMu 4 TIpoBecT# aHali3 YYTIAMBOCTI
(crifiKocTi) NPOEKTIB, AKIHO BiZICOTOK 3MIHH NOCTi/KyBaHuX QakTopiB
CKJIata€ 4%.

3anaua 10.14

Ananituxy dipmi «Ekcriepr> HeoOXITHO OLIHUTH PiBEHb PHIUKY
TIPOCEKTY Ha IliIcTaBi TAKUX JaHUX:

[Tpornos Imosipricts | NPV (HII/D)

Hyxe noraso 0,1 230
[Torano 04 240
3a/10BIILHO 0,5 270
Hobpe 0,2 315
Ayxe nobpe 0.1 340
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3amaua 10.15

Ananituky ¢ipmu «Koucynbtant» HeoOXifHO OLHUTH piBeHb pH-
3MKY [POEKTY Ha IiJIcTaBi TaKiX JaHUX:

IIportos Imosipuicts | NPV (HII/])

Jyxe norano 0,1 250

ITorano 0,4 260

3an0BisbHO 0,5 290

Jlobpe 0,2 310

Hyxe nobpe 0,1 315
3anaya 10.16

itot
* 3HayeHHs! YHCTOrO NMPHBEAECHOIO I0XOAY MO NpoeKTty ckiano 997
560 rpu. Bin()ymicﬂ Taki 3MiHM B €KOHOMIYHOMY CepelOBHIIi IIpU pe-
aJtizamii iHBecTHHIHHOIO IPOeKty:
— 3HUBMBCA 06CAT NMpojlaxkiB Ha 17%, y pe3ynbTaTi 3HAYEHHS YHCTOTO
IpHBCAEHOI0 Joxony ckiaxo 830 360 rpa.; '
— MABUUIMBCA BICOTOK MO GaHKIBCBKOMY KPEAWTYBAHHIO Ha 5%, y pe-
3Y/IbTATI 3HAYEHHST YUCTOTO TIPUBENEHOTO 10X0nY ckiaio 865 460 rpH.; -
— TH/BHMIMJHCA BUTPATH Ha onJlaTy npaui Ha 15%, v pe3yJ/ibTari 3Ha-
YeHHSA YHCTOTO IMPUBEAeHoro foxony ckiaano 860 670 rp.
SAIICHUTH NO3UIIOHYBaHHSI JaHKX QaKkTopiB y MaTpulli 4yT/IHMBOC-
Ti i 3poOUTH BUCHOBKH.

3agaya 10.17

3HayeHHS YHCTOrO NPUBEAEHOrO JOXOAY MO MPoeKTy ckiaajio 750
800 rpu. Bigbysmcs taki 3MiHU B €KOHOMIYHOMY CepeIOBUIII TIPH pe-
ajizailii iHnBecTHIITHOrO IPOEKTY:

— HiABHIIMCS BUTpaTh Ha Martepiajau Ha 17%, y pe3yjbTarti 3HaueH-
HS1 4UCTOTOo NipUBeieHoro joxoay ckiano 610 500 rpy,; ‘

— TiABUIIMBCSA MOAATOK Ha MPUOVTOK Ha 5%, y pe3ynbTaTi 3HaYeHHs
YUCTOTO IIPUBEHEHOTO A0X0 Y ckaano 640 600 rpH.;

— HiABMIMAMCS BHTPATH Ha oniaty ripaui Ha 10%, y pesy.ibTati 3Ha-
YeHHsI YHCTOro puBeieHoro Joxony ckaaio 690 700 rpu.
3AiticHUTH NTO3NIOHYBaHHS AaHNX (PaKTOPIiB Y MaTPHIL 4y TJIHBOC-

Ti i 3poONTU BUCHOBKH.
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3aaavya 10.17

3HaveHHs YHCTOTO MPUBEIEHOTO AOXOAY MO MPOeKTy ckiaato 1570
500 rpu. Biabynucsa Taki 3MiHH B €eKOHOMIYHOMY C€pefOBHII TPU pe-
asizaiii iHBeCTULI{HOTO IPOEKTY:

— 3HM3HJIAcS LiHa Ha HpoAYKLUio Ha 12%, y pe3yJbTari 3HaYeHHs YU-
cToro npuBeieHoro Aoxony ckjaio 1200 400 rpu.; :
— TABHIMUBCS MOAATOK Ha MPUOYTOK Ha 7%, y pe3yiabTaTi 3HaUEHHS

YHCTOro TIpUBeAeHoro aoxony ckiaaio 1350 600 rpa.;

— MiABMUIM/HCS BUTpPATH Matepiaiu Ha 9%, y pe3yibTaTi 3HAYEHHS

YHCTOFO IIPUBEXEHOTO A0X0Ay ckiajio 1270 800 rph.

3MiHCHHTH O3UIIIOHYBaHHS JAHHX (balcropus Y MaTpHIli 4y TIMBOC-
Ti i 3po6UTH BUCHOBKH. A

3azaua 10.18 | )

Hapoautbcss MaTpuilsl 3Ha4eHb YUCTOTO TPUBEJIEHOTO J0XOAY II0
iHBECTHUI[II{HOMY NPOEKTY MPH Pi3HUX CTAHAX EKOHOMiIYHOTO cepeflo-
Bua (/) i obpanoi mianpuemcTBom crparerii (A,). Busmauntn ontu-
‘ManbHi cTpaterii 3a KpHTepiAMH MakciMakca, Banpaa i Ceizpka Ta or-
THMAaJIbHY CTpaTerilo A4 IPOEKTY B L1iZIOMY.

Marpmm 3HAY€Hb YUCTOTO NPHBEAECHOIO 10X01Y, I'PH.

CTaHy eKOHOMIYHOTO ce- |
peAOBHHIA 1, m, n
Crparerii
A 650 250 | 590 240 390 780
A, 365300 | 510540 496 400
A, 630220 | 600100 385 200
3anava 10.19

HaBoautbcss MaTpHIISl 3Ha4YeHb YHCTOTO TMPHBEAEHOrO A0XOAY 1O
iHBeCTUIIMHOMY ITPOCKTY TIPH Pi3HHX CTaHaX €KOHOMIYHOTO cepeno-
suila (I7) i obpaniit ianmpuemcTBoM crpaterii (A,). Busnauntu onru-
MaJjlbHi cTparterii 3a KpUTepisiMM MakciMmakca, Banbaa i Cesixa Ta o1i-
THMaJIbHy CTPaTerilo J[JIS [IPOEKTY B 1IZIOMY.
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MaTpuig 3Ha4eHb YHCTOTO IPHBE/ICHOTO JOXOY, I'PH.

CraHy eKOHOMIYHOTO ce-

PEeJOBULIA 11, 1, 1,

Crparerii
A, 580 400 610 200 450 600
A, 495 700 565 300 582 500
A, 598 200 575 400 625 300-

3anayva 10.20

HaBoauThea MaTpuils 3HayeHb WHCTOTO TIPUBEAEHOTO JIOXOAY [0
iHBeCTHULHITHOMY TIPOEKTY [IPM Pi3HMX CTaHAX eKOHOMIYHOTO cepejlo-
punia (/1) i obpaniit mianpuemcTBoM crpaterii (A,). Busnauiry oni-
MaJibHi cTpaterii 3a KpHuTepiamu MakciMakca, Bansaa i CeBinka Ta or-
TUMaJbHY CTpaTerilo A [PoeKTy B UiJIoMY.

I\’IanHHH SHAYCHb YUCTOTO IIPHUBECIACHOTO A0OXO0AY, I'PDH.

CtaHy eKoHOMi-
YHOTO Cepejio-
BUILA I , 1
Crparerii
A, 975 400 834 200 920 500
A, 742 800 900 300 875 250
A, 910 700 700 450 825 300

TecTH 1 KOHTPOJBHI 3anuTaHus a0 Temn 10.1-10.4

10.1. /laTn BuU3HaYEHHA HOHATTS HEBU3HAYCHOCTI IPH OLIHIL pH-
3UKIB y IIPOCKTI.

10.2. /1aTH BU3HAYEeHHS HOHATTS PH3UKY B IPOEKTHOMY aHaJi3i.

10.3. Ha3BiTb YMOBH BUHHKHEHHS PH3UKY B IPOEKTHOMY aHaJIi3i.
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10.4. Ulo Take pU3HK KamiTalbHUX BKJIa/CHb?
10.5. laTu BU3HavYeHHS BHYTPIIIHIX PU3HKIB.
10.6. /laTy BU3HAYEHHSA 3OBHILIHIX PH3HKIB.

10.7. BuyTpimugi pusuky BHpoOHUITBA MICTSTH y CODI:

a) 3abcaneveHicTb NOTYXXHOCTSIMH TJIaHy BHPOOHULTBA;

6) HagiiiHiCTD yeTaTKYBaIHS;

B) 3a0€311CYEHICTb MaTepialbHUMH pecypcaMH IL1aHy BHPOOHHUTBA;

') MOKIUBICTb pealizauii mpoAykuii Ha BHY TPILIHBOMY i 30BHiHI-
HbOMY PHHKaX;

1) AuBepcHMIKOBaHICTh KIIEHTYPH.

10.8. BuyTpiluHi pUSHKH IOCTa4aHHA MiCTATh y c00i:

a) 3a6e3MeYeHiCTh MOTY)KIOCTSMU T/IaHy BHPOOHHULTBA;

6) HaiAHICTD yCTaTKyBAHHST;

B) 3a0€31eYEHICTh MaTePIAIbHUMMU pecypcaMi I/IaHY BHPOOHHLTBa;

) MOXKTHBICTH peanizauii npoAykuii Ha BHYTPIIIHBOMY i 30BHiLI-
HbOMY PHHKY; :

1) AMBepCcU@iKOBaHICTh KIIEHTYPH.

10.9. BuyTpimni pusuku 36yTy MicTaTh y c00i:

a) 3a0e31eyeHicTb HOTYKHOCTAMU IIaHY BHPOOHULTBA;

6) HaAIHICTD yCTATKYBaHHA;

B) 3a6e3MeYeHiCTh MaTepiaabIuMI PeCYpcaMH ITaHy BHPOOHHLTBA;

I') MOXJHBICTb peamisauil fIpoAykiii Ha BHYTPIIIHEOMY 1 30BHiLI- .
HbOMY pHHKaX;

1) AuBepCcUQiKOBaHICTh KIHEHTYPH.

10.10. BuyTpiusi pu3uku ¢ginaHCcyBaHHA MICTATDb Y cobi:

a) 3a6e3neueHicTb IOTYKHOCTSMH ILIaHy BUPOOHHLTBA;

6) Ha/UHHICTE yCTaTKYBABHA;

B) 3abe3tieyenicTh MaTepiaIbHUMH pecypcaMi IIaHy BUPOOHHIITBA;

I') MOXJIHBICTh peasiszauii mpoaykiii Ha BHYTPIIIHBOMY i 30BHILI- -
HbOMY PHUHKaX;

1) AnBepcUpiKOBaHICTh KIIEHTYPH.
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10.11. 3araiibHOEKOHOMIYHI 30BHIlIHI PHIUKM MICTATH Y CO0i:
a) TeMI1i eKOHOMI4HOT'O pOCTY;

0) 110JaTKOBMI PH3HK;

B) pU3NK TpancepTy;

r) piBennb il i aedsii;

) JHKBIAHICTB.

10.12. DinancoBi 30BHINIHI PH3UKH MICTATb ¥ COOI:
a) cepeabOpPHHKOBa CTaBKa BiZICOTKA;

6) 1ofaTKoBHit pU3HK;

B) pu3uK TpaHcdepTy;

1) piBetts indstiil i gednauil;

n) JHKBiJIHiCTb.

10.13. MoniTwyni 3oBHiIM PU3HKH MICTATH Y C00i:
a) cepe/THLOPUHKOBA CTaBKa Bi/ICOTKA;

6) NMOAATKOBHI PU3HK;

B) PU3HK TpaHscdepTy;

r) piBeHb indnawii i aedsuii;

M) JKBiHICTB.

10.14. IIpusHayeHHs aHaNI3y PHIUKY.

10.15. HasBatu Buan aHani3y pusukis. /laTd BH3HAYEHHS KOXKHO-
TO 3 HUX.

10.16. Ha3zBaTi METO/H KiJIbKiCHOTO aHAJIi3y PH3HKIB.
10.17. Ha3BaTi MeTOJIH SKiCHOTO aHaMNi3y PH3HKIB.

10.18. Ha nepeainBecruitiiigiii pasi BUHHKAIOTh PH3HKH:

a) 306i/ibiIIeHHS BHTPAT BUPOOHULUTBA ¥ HOPIBHSIHHI 3 IIPOEKTHHMU;
6) HeB/laste PO3MITHEHHS MiIIPUEMCTBA;

B) IIOMMJIKY B OLIHIli aTbTePHATUBHUX T€XHOJIOTI;

') 3HHKCHHSA LWiH HAa ITPOYKILilO;

/1) TiepeBHLICHHST KOMITOPUCHOI BapTOCTi Oy AiBHULTBA;

¢€) HerloBHOTO diHaHCyBaHHA.
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10.19. Ha inBecTHuiiiHiil dga3i BHHUKAIOTh PU3HKH:

a) 36i/blIeHHs BUTPAT BUPOOHUIITBA Y IIOPIBHSHHI 3 ﬂpOCK’lHHMH‘H‘s
6) HeBAsIe pO3MITIEHHS iJUITPHEMCTBA;

B) MOMHWJTKH B OIliHIi aJibTepPHATHBHHX TEXHOJIOTIH;

[) 3HIKEHHS LiH Ha IPOAYKILILO;

) 1epeBRUIEHHS KOWTOPUCHOL BAPTOCT OY Al BHHIITBA;

€) PU3HK HEIIOBHOTO (biHAHCYBaHHS.

10.20. Ha excrnnyatauiftuiit Gas3i BUHAKAIOTH PUIUKH:

a) 361/IbIIEHHS BUTPAT BUPOOHMUTBA ¥ IOPIBHSIHHI 3 [IPDOEKTHUMH;
6) HeBasie po3MillleHHs 1IITPUEMCTBE;

B) TIOMIJTKH B OIIHTI afbTepHATHBHMX TEXHOJOTiH;

T) 3HIKEHHS 1[iH Ha MPOAYKIIIO;

) TIepeBHILIEHHS KOMITOPUCHOI BapTOCTi OY/1iBHULITBA;

e) HelloBHOro (hiHaHCYBaHHSL.

10.21. V YoMy moisra€ cyTb MeTO[y €KCIIePTHHX OI[IHOK PH3HKY
B IIPOEKTi?

10.22. fIki qBa npaBuia HeOOXiAHO BPaXOBYBATH B METO/Ii eKCIIe-
PTHHX OIIHOK?

10.23. Y yoMmy noasrae cyTb METOAY aHAJNiI3y YYTIHBOCTI?

10.24. llo noxaaye i AK BUBHAYAETHCA €ACTHUHICTh 3MiHH NPV ?

10.25. 3 ax010 METOI0 BHKOPUCTOBYETHCA «MATPHILH qy’rmmo«:'ri»
NPH anaji3i pU3HKY B IPOEKTi?

10.26. ¥V yomy noisirae cyTh METOXY <JiepeBa pillleHbs> NpPH aHa-

JIi3i pU3HKY B MPOEKTi?

10.27. ¥ yoMmy nojdrae cytb METOLY <aHa/i3y clieHapiiB» npu”
aHaJli3i pU3HKY B IPOEKTi?

10.28. ki BapiaHTd cuHeHapiiB 3ACTOCOBYIOTh ¥ METOMI <«auayisy
cueHapiip» ?
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10.29. ¥V yomy nojdrae saBjaHHA aHaJliTdKa, AKHI 3aiiMaecThCA
aHaNI30M PU3HKIB Y OPOEKTi?

10.30. ¥ yomy noasrae cyth Metoay </leandis> aaa ananisy pu-
3UKY B IPOEKTi?

10.31. ¥V yomy noxnsirae cytb Metony «Monre-Kapiao»> ans anani-
3y PHM3HKY B NIPOEKTI?

10.5. MeTo/ BU3HAUEHHS <KPUTHYHHUX TOYOK»>. BHKOpHCTAHHS
olepauiiinoro Baxens (JiBepHIcKy) y IPOEKTHOMY aHai3i
i

Y xomi 3pilicHeHHST TPOEKTY Nepen MiAPHUEMCTBOM TIpH aHasti3i i
IUTAaHYBaHHI IPUOYTKY HE3MIHHO MMOCTAIOTh 3anuTaHHs: «Akuil obesr
peasizauii HeoOXiZAHUI /U AOCSTHEHHs] Makcuwmisaiii npubyrky?s,
«Slka cTpyKTypa mpojaaxin 3abesneuuTh HalbinbuME 1pHOYTOK?>,
«Skuit obesar peasnizaliii foycTUMMIA IS Toro, o6 xoda 6 "3BecTH
KiHi 3 KiHsiMu?"», Vi il npobaeMu epeTUHAIOTHCSA B OAHIA TOYI — -
HeoOXi/JHO BH3HAYMTH TAaKUA 00CAT MPOAAXKIB, HIDKYE SIKOIO HiALPU-
€MCTBO BTPavyaTuMe KOUITH, BUILLE SIKOTO — 3apolisaTHMe.

Heit MiniManbho fonycTHMuit obeAr, KA KOMIEHCYE BCi BUTPaTH ;
Ha BUTOTOBJICHHS MPOAYKLII, HC TPHHOCSAYU TIPH [OMY Hi OpHOYTKY,
Hi 36UTKIB, HA3UBAETLCS <«TOYKOIO GE330MTKOBOCTI» (TAKOX 3YCTpi-
YaEThC Ha3Ba «TOYKA piBHOBaru» i aHri «break-event points; MOX-
JYBi OAMHUIT BUMIPY AaHOTO NIOKA3HHWKA — I'POILIOBI I HaTypaibHi). |

Ax Tinpku Touka 6e336UTKOBOCTI JOCITHYTA, MOJKHA TOBOPHUTH ITPO
npubyrok. IloHan touky 6e330HTKOBOCTI KOXHA IIPOJAHA O/MHMIS
HPOAYKIGT HpHHOCHTh HPHOYTOK. SIKIO K 0OCsT HPOIAXKIB He 0Csrae
TOYKH 6e330MTKOBOCTI, KOMMaHist MPaIlioe 3i 30UTKOM.

[Ipn npoBenenHi aHatisy 6e330UTKOBOCTI KOMMNaHii B Xoni peasniza-
11ii iHBECTHIITHOTO NMPOEKTY BHPILIYIOTBCA TPU OCHOBHI 3aBJaHHS:

+ BM3HAYEHHS TOYKM 0e330MTKOBOCTiI B IPOMIOBOMY i HATYpPATbHOMY
BHPKeHHi;

* BHM3HAYEHHSI «3alacy MilHOCTi» KOMMaHil 3 TOYKH 30py NpubyTKO-
BOCTI — CTYIleHs BI/JIaJICHOCTI pea/IbHOIO CTaHy KOMIIaHii Bif TOYKH
6c336UTKOBOCTI;

* BUSIBJIEHHS U OLiHKA IIPUYMUH, [0 BILTUHYJIM Ha 3MIHY <«3aracy Mill-
HOCTi» KOMIaHii.
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Touxa Ge336uTKOBOCTI (HaWli BUKOPUCTOBYBATUMEMO i1 aHTHil-
cbky abpesiatypy — BEP) BuaHayaeThCsl Ha NMACTAaBI JaHUX 1po 00csi-
I'M pearizauii npoaykuii i BuTpat# Ha il BUurorosyenHs. O60B'a3Kk0Ba
YMOBa pOo3paxyHKIB — IO/l BUTPAT Ha 3MiHHI | IOCTiHTHI.

lykaHa Toyka 6e330MTKOBOCTI B IPOIIOBOMY i HAaTypPaIbHOMY BH-
paxeHHi BU3HAYAETHCS 33 TAKUMU (PopMyJIaMu:

ko Bupyuxa 6id peanizauii — 3minni sumpamu > 0,

Touxa 6essbumxosocmi

(zpowoae BIrlp(lJICerLﬂ) = nocmiiuni eumpamu

X eupyuKa 6io peanizayii ( 10. 1)

MADHCURHATLHITT HPUCYMOK
Touxa 6e3abumrosocmi
(Hamypaiviie suparcenns,) =

Hocmiuni eumpamu ( 10 2)
Lina 1 eupoby — 3minni sumpamu na | eupi6

Bupyuka i BUTpaTH OBHHHI BiTHOCHTUCS JI0 OJHOTO i TOTO CaMOTO
nepioy yacy (Micsip, kBapral, mspoky, pik). Touka 6e336nTkoBOCTI
OyJle XapakTepu3yBaTH MiHIMAAbHO JOIyCTUMHUH 0OCST [poJaxiB 3a
TOU Ke nepio.

Ha ocHoBi 6e336uTKOBOrO 06CSITy BUPOOHMIITBA BH3HAYAETHCS Pi-
BeHb Oesnexku onepauiitHol AistibHocti. KpurtepieM rtakoi Oesnexu e
CTYIiHDb NEePEeBUIIEHHS 0€330UTKOBOrO 06cAry BUPOOHUIITBA HAll (ak-
TUYHAM (IIJ1aHOBHM).

Koeditient Gesnexu oneparitiiiioi (Bupobuuyoi) agisabhocti (k)
BH3HAYAETHCS TaK:
~ y pasi BUBHAUCHHS 00csiry 11poiyKuii B HATYPaJbHOMY BUPAXCHHI

(O/IHOMEHKIATYPHE BUPOOHUIITBO): -

K.=(N-N)/N (10.3)
~ Yy pasi BapTicHOre BUpaxxeHHS obcAry npoaykuil (6araroHoMeHK I~
TYPHE BUPOOHUIITBO):
K=(B-B)/B (10.4)

ae N, B — dbaxtuunmii abo manopuii 06cAT MPOAYKIGT BiZAIMOBIHO B
HATypPaJIBLHOMY i TPOIIOBOMY BHPasKCHHI.

N, B, — 06’em npoaykiiii B To411i 6€336UTKOBOCTI.

le#t noxasHuK, BUpakeHHWH y BiIICOTKAX, HasMBaOTh 3a11acoM i~
HAHCOBOT MIITHOCTI Mi/IIPUEMCTBA.,

Besnynna koegilictita Ge3rekn o3Hayae, o MPU 3HIWKEHHI 00Cs-
ry BupobuuurBa (N) Ha BeanuuHy K, MiAMPHEMCTBO IIOTPAIUISIE B TOY-
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Ky GessburkoBocti (N,) i Gisbie otpumae npubytky. [Ipu noxais-
ILOMY 3HMXKEHHI 06CsTry BUPOOHHUIITBA BOHO CTa€ 3GUTKOBUM.

Koedittient 6esnexu orepauiiiHol AiSIBHOCTI MOXKHa BBaXaTw
cTyTeHeM orepailiiHoro puauky. Yusm Bin 6imbinuil, THM He3neyHima
CHTYAIlisl 3 TOUKH 30py NPUOYTKOBOCTI JiSIJIBHOCTI.

[pubyTok nimpuemMcTsa B 1iZIOMY 3a€XKUTH Bial fioro onepauiiinof
AKTHBHOCTI, sIKa Ha BUPOOHUYMX 1/UITPHEMCTBAX BUPAXKAETHCS HACAM-
nepes1 06CsIroM BUFOTOBAEHHS 1 IPOjIaXKy ITPOAYKILI.

Takuit obesir npoAykuii BH3HavaeThes 3a (hopMyolo:

— [IPH HATYPAIbHOMY BUPaKCHHI 00csIry Hpoayxuii

qu = (Cm)cm + Ilu)/ (1'115147) - Cnep1xup)’ (10‘5)

NunNé + Hu, /(Ufuup, - Cnepfaup)’

-y pa3i BapTicHOro BHMipy 00csry npoaykuii
B =, *1,/K ) (10.6)

abo

abo
B,~B,+ (I /K.),

ne N, B, — obear npoaykiii, skt sabesneuye iinposuil upubyToK
BUINOBI/IHO B HATYPaJIbHOMY i BAPTiICHOMY BHpPa’keHHi;

T, — 1winboBUii MpUOYTOK, TPH.

[[inp0BUM y JaHOMY BHIIAAKY Ha3UBafOTh MPUOYTOK, KM TANPU
€MCTBO XOTiNIO 6 MaTH y HEBHOMY IIepiolii, BUXOASAYM 3i CBOIX cTpare-
riYHUX 3aB/laHb.

[pn ananisi i rutanyBaHHi MPHOYTKY MOXe BUHUKHYTH JIOTIYHE 3aITd-
TAHHSL HA SIKi TEMITH 3MiHH ITPUOYTKY Moxe pO3paXOBYBaTH KOMITaHisi B
XOZI peastisartii iIHBeCTHILIHOTO IPOEKTY MTPH 3MiHi 06¢ATIB npoaaxis?

XapakrepucTuKy MOKJIUBUX TEMIIB 3POCTaHHs NMPUOYTKY KOMIIa-
Hil npir 3MiHi obeary peanizanii nac onepamifHHil JiBepHAXK, B aHT-
JificwKilt inTepriperaiii ~ <«operating leverage» (rocnomapchbkuii, Bu-
poOHIYMIT BaXKiIb). ,

3MicT oneparniiitHoro AiBepuIKY — MOKa3aTH, Ha CKiJIbKH BIICOTKIB
3MIHNTBCSI IPHOYTOK KOMHaHii 1IpH 3MiHi BUTOPry Ha 1%.

OnepailiitHiil AiBepUUK XapaKTepU3Ye NPHPICT NPUOYTKY Ha O/H-
HULIO OPUPOCTY 00Csiry BHPOOHULTBA, TOOTO

L= P/ Ol C (10.7)
ne L — onepauitinuil J1i BepUAX;

P, — 3mina npudyTKY, %;
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OIl - 3miHa o6csiry BUPOOHUNTBA, %;

BI/IpaSI/IMO yyCce/ibHUK 1 3HAaMEHHHMK (bova_r[y[ (107) y pealbHHX
ITOKa3HHKaX:

"~

Ocxkinbku II- N, +C,,,.,) - C

nocm

[I = N (1'17 uip C"'I’1'§lp) - me:m

P_1l1/II; Oll= N/N

C,.=0,

nocm

TO L = N (u“"P- - C"‘I’"’"I')/(N' (Hf""pv - Ce,nlmlp. - C‘mcm)/ N/N =

n

= N (ll’””[’v - C"'l””“l’») / (N (Il7 6up. - Cnepiuu]l) - Cmrm) = 11)4/ 11

Taxum ynHOM, OTpHMY€EMO GopMy:y (10.8):

L=11,/1,(10.8)
BIUIIOBIAHO 710 SIKOI:
BUPOOHHYHMH

pawuns L Manwuuannuait qpubyroy / Dpubyrox 3ix ocyiop:

HOI Aist/IBHOCTI
Hanpwkian, 3HayeHHs Bakesst B Po3Mipi 11% cBistuuTh Npo Te, 1O
Npy 3MiHi BUPYYKHW Bij peanizarii Ha 1% npubYTOK KoMIaHii 3MiHHTh-
ca Ha 11%. AHaJlor BHPOGHUYOTO BaXens — 1e npuckopenns. Ium
BHINE IIPUCKOpEHHS, THM INBHJIIIIE 06'€k'y Hapouye HIBWIKICTh, TUM
HIBHJUILIE IOCATAE NMocTaBjieHol MeTH. AHa jioriqHO. YuM BUINUI B|..|p06-
HHYMI BaXidh, THM IIBUILLE ITUIHP!"[GMCT'BO Hapolye npﬂ6y'ro](. B
BeJIH‘{HHy BHPO6HH‘IOI‘0 BaXXeJid BU3hayge CTPYKTYpa BI/IpO6HI/I‘{I/IX
BUTPAT — TOYHIllle, 4AaCTKa 3MiHHMX | NOCTifinx surpar. Haragaemo, mo
3MiHHI BHTPaTH 3MIHIOIOTHCS HpOHOpHiﬁHO obcsiraM BHITYCKY HPOIIYKHﬁ
(cupoBUHa, KOMIUIEKTYIOUI MaTepiaii Biijpanna 3apriata, TEXHOAOTIY:
Ha edeprist). IlocTifini BUTpaTH He 3an€Xarh Bix obcariB BUPOGHUIITBA
(30KpeMa, Lie BUTPATH Ha PEMOHT 1 YTPUManHs yCTaTKYBaHHS Ta GyIHH-
KiB, OpeH/Hi Ta JI3MHIOBI 1IaTexkl, BUTPATH 11a ONaneHHs i OCBIT/IeHHS,;
norofMina 3apobiTha 11ata). YuM BHIIA yacTka MOCTIHHUX BUTpaT Y
3arajbHUX BUTpaTaX KOMIIaHil, THM BHILHE Bipo6HIYMIA BaXKiIb.
IHnIMMU croBamu:
* HiAIIPUEMCTBO 3 BUCOKHUM BUPOOHUYHY pakeseM — Lie I PHEMCT -
BO, ¥ JAKOTO Y BUTpATaX MepeBaXae 4YaCtka nocTimHUX BUTpAT;
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* ¥V NiAIPHEMCTBA 3 HU3bKUM BHPOOHUYMM BakejeM y CKJafi BUTPAT
epeBaxalth 3MiHHI BUTPaTH.

Yum BiIpi3HAIOTHCS T UIPUEMCTBA 3 BHCOKUM | HH3BKHM Bnp06—
HUYMM BaxkeneMm? [lpu peasnizaliii iHBecTHuiiiHOTO nipoexTy ripu 306i-
JIbIIEHHI 06cAriB peasizallii KOMIIaHis, SIKa Ma€ BUCOKMI onlepalliiiHHM
BaXiJib, OTPUMYE MOXJNBICTb Oijlblll BHCOKMMM TCMIIaMHY HapoliyBa-
TH HPHOYTOK, HiIX KOMIIaHis 3 HU3bKUM OTNepallifiHIIM BaXKeIeM.

HasBa «Baxinp» Haraaye, 110 MoBa iijie He TLILKH TTPO TEMIIM poC-
Ty, a1e€ i npo TeMu cray npubyTky. Onepauiiinui Baxiss — 1ie, 3 /-
HOTO GOKY, XapaKTepPUCTHKA MOXJIMBUX TEMINB 3pOCTaHHs [IPUOYTKY,
3 iHroro — teMis ii ciiafly.

[ipu omnakoBoMy pocTy 0O6CATIB MPOAaXiB KOMIaHisl 3 BUCOKHUM
BaskesieM (iHIUMMH CJIOBaMH, 3 BUCOKOIO YacTKOIO HMOCTIHHX BUTPAT)
HapoufyBarHMe npudyTOK OUIbILI BUCOKUMU TeMITaMH, Hi>k KOMIIaHis 3
HU3bKHM Baxkenem. OHaK [pHU HaiHHI obcAariB Npojakis Hepuia
KOMMTaHisi BTpayatiMe NpHOyTok wBKANIe, Yum Gisbinit BUpoOHH-
Y (onepatinuHil) BaKijb, TUM BUIIA 3aJeXKIICTH KOMINALIT (3 TOYKH
30pY OTPUMYBAHOTO [1pUOYTKY ) Bift 06CsITiB peanizallii 1poayKLii.

st edpextnBHOro KepyBaHHs (PiHAHCOBHM CTaHOM KOMitaHii, He-
0OXi/(HMI He TiJIbKY PO3PAXYHOK BaXKeJIiB, ajie i kepyBalts HUMU. Ha
HpaKTHIi KepyBaHHS ONepallifiiiM BaKeJeM MOJsArac B 3MiHI CTPYK-
TYPY BHTpAT — 3MiHi YaCTKW 3MilHHX i IIOCTiH}1X BUTPAT.

Ho sikoro piBHS ollepalliiiHoro BaxeJsl CJiz NParkyTH MiAnpueMct-
BY B X0/1i peaJisalii iHBeCTHIIIIHOIO IPOEKTY — X0 BUCOKOI'O 41 HH3b-
xoro? Bianosiap Ha tle 3anTaHHsa 6arato B yoMy 3aJM€XUTh B TPO-
rHO30BaHHX 06csriB npogaxis kommauil. [lpu HecnpusaTInBiil purKo-
Bill 06CTaHOBII — NPH 3HHXXEHHI 0OCATIB MpoAaxiB ~ BUTi(HHIT HH3b-
KMU BUPOORMYHi BaxKiib (IHIIMM#Y CJOBAMM — HM3bKa YacTKa IIOCTi-
HHMX BUTPAT), TOMY IO [IPH NajiHHI 00CsTiB NposaxkiB HeoOXiAHO BH-
pityBaTH 3apiaHHs MiHiMisauii BTpat npudyrtky. Hasnaxu, npu
CIIPUAT/INBIIT PHHKOBIH KOH'IOHKTYPi — IIPH 3pocTaHHi 0bcsriB peadi-
3aiii — BUriHUI BUCOKHH BaxKiab (IHIIUMH cJI0BaMH — BUCOKa YacTKa
HOCTIHHMX, HU3bKA 4YacTKa 3MiHHMX BUTpar). llojibha crpykrypa
CTIIpUATHME MaKcUMi3allil npubyTKy.

B exonomiuniil siTepaTypi 1py aHati3i criBBigHOUICHD "BUTpaTa—
Builyck—11pnoyTok” (CVP-ananis) Ha rpadikax pesysibTaTiB aHajuisy
NOBe/IiIKY 1{UX [TOKa3HHKIB, BUUJISIOTE TLABKY OJIHY \(apam epiy, SAKy
HasHBAIOTh KPUTHYHOIO, TOYKY Oe3306UTKOBOCTI BUPOGHUIITBA i 11pO-
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daxiB MpoAyKuil. ¥ HalOMMK4ill HepcrekTHBi 3 IBASETHCA MOXKIH-

BiCTh MaTH Ha nnx rpadikax Hie o/|HY He MeHHl BaX/IMBY TOYKY, siKa

Bi/NOBIIA€ HOMiIHAMBHIlT HOPMATUBHIN BHPOOHMYINR TOTYXHIH KOHK-

PEeTHOro MiANPUEMCTBA, TOOTO BCTAHOBIIOBATH /LTSI HBOTO BiITOBIiAHI

HOKasHMKH HOpM BHTpaT, OOCATIB [1POaKiB BUPOOHUIITBA i 1PUOYTKY,

L0 Pi3KO MiASHmuUTE piBeHb edekTuBHOCTI CVP-anani3y.
1z npoayKTUBHICTIO NijIIPHEMCTRA i HOTO NiJIPO3ALMTIB PO3YMIIOTh

HOPMaTHBHHH obcar BUPOOHHIITBA MPOLYKii, pobIT i ocayr y Haty-

paJbHO-PEHOBMHHHX i BapTiCHMX OJAMHHIAX BUMIDY 3a THX XK€ YMOB,

3a SIKHX OLIHIOETBCSE iX HOpMATHBHA BUPOOHMYA NOTYAKHICTD.

Ouinka i MouiTopuHr BUPOOHMYMX [IOTYXKHOCTEH MiANPHEMCTB,
pO3poOKa KOHKpeTHHX IIaHiB iX KOHTPOJIO — TifiHa MeTa palioHa b-
HUX €KOHOMIYHUX Ajit.

Husxye HaRemeHi OCHOBHI HalpsiMM NPAKTUYHOTO 3aCTOCYBAHHS
TNIOKa3HHKIB eheKTHBHOCTI BUKOPHCTAHHSI BUPOOHHYKX [TOTYKHOCTEH.
o Yum BUILWMH piBeHb 3aBAHTAKEHHSI OTYXKHOCTEH, THM HIDKYI Hu-

TOMI BHTPATH Ha iX eKcIulyaraliio, 1o [pUIajalnTh Ha OAMHHIO

BHpoOJIeHoT nponykilil. 3BifcK NMPakTHUHO HEBUYEPIIHI MOXIHBOC-

Ti KepyBaHHs co0iBapTiCTIO, OXOAaMHM, TPUOYTKOM i OAATKOBUMH

BllpaxyBaHNsIMU IIiiIHpHG:MCTBa [IJISIXOM MOHITOPUHIY | KOHTPOIIO

BUKODPHUCTaHHSI HOTO BUPOOHUYMX MOXKIUBOCTEH.

e Busnnenns nepisnomipHocTi BUPoOGHUYOrO 3aBaHTaKEHHS TEXHOJO-
MYHUX TPYT YCTATKYBAHHS, HE3JAro,keHOCT], He30al1aHCOBAHOCTI ix-
HiX BUPOOHHYMX HOTYXKHOCTEN i po3pobKa KOMILIEKCY a/eKBATHHX 32~
XOJIiB IS BHPIBHIOBAHHSL, MiHiMizailil /iicOataHCy B IX HABAHTaXKEHH, -

¢ Jlyxe BakK/1MBO OLiHIOBATH HaJIMIIKOBI OTYXKHOCTI, Pe3epBH i e
Giu|TH IPONYCKHOI 3JAaTHOCTI B PO3Pi3i OKpeMUX TPyl YCTATKy-
BaHHsA. JKIIo miiInpHEMCTBa CTPYKTYPOBaHI K HiJeCTIPSIMOBaHi cu-
CTeMH HEeHTpiB BHHUKHEHHS BUTPAT i OJIepXKaHHst MPUOYTKY, a Ta-
KOX UEeHTPIB BiAIOBi/a/bHOCTI H aBTOHOMHMX Oi3HeC-OHHULb, TO
pobOTY 3 BHsB/IEHHS pe3epBiB i AediuuTiB BUPOOHIHYOI HOTYXHOCTI:
BUKOHYIOTh OKpPEMO 110 KOKHOMY 3 WX 1eHTpiB. lIpu 1momy basxa-
HO Po3podUTH crellianbii indopMallilini cucTeMH A OHIHKH, MO-
HITOPIHHTY | KOHTPOJIIO pe3yJIbTariB Takol pobOTH. ‘

e 3aBaaHus MojepHizallii, HOBOTO OYNBHHIITBA, PO3NIMPEHHS, PEKO-)
HCTPYKIIii i TeXHIYHOTO Nepeo3bpOEHHS MiANPUEMCTBA TUILKY TOAi:
BHUPIUIYIOTBCS ¢HEeKTUBHO, KOJM PETelbHO MPOPaxoBYIOThCA I Bpa- |
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XOBYIOTBCSI i10ro BUpOOHHYI MOKJAMBOCTI B TPYZIOBOMY, HATYpaJih-
HOMY i BapTiCHOMY BMPa’K€HHSIX A0 i ICJS NOHOBJIEHHS abo pein-
XHHIpUHTY BUpoOGHuumx douais. HenocratHbo oGrpyHTOBaHi Karii-

TalbHi BKJAJCHHSA B CTPYKTYPY abo TeXHiuyHY OCHaleHicTh BUPOO6-

HULTBA APH HUHIIIHINA BapTOCTI BUPOOHUUUX PECYPCIB i X HOBCSK-

ACHHOI eKcililyarauii 3ryOHi 4151 eKOHOMIKH THIIPHEMCTBA.

e /liarHocTHKa OpraHisarfiiifo-TeXHiYHOTO, TeXHOJOriYHOoro i ¢diHaH-
COBO-€KOHOMIYHOIO CTaHy Hi/UIIPUEMCTBA 3 METOIO BHSIBJIEHHA Bix-
XWJieHb napamMetpiB fioro GakTHyHoi BUPOGHUYOT i PUHKOBOI aKTH-
BHOCTI Bift HOPMH i pO3POOKN BiINOBIIHUX 3aXOMiB [UJISI O3/IOPOB-
JIEHHsI, 3MILIHEeHHST i MOAAALUIOTO PO3BUTKY Bipobuwniraa. Focno-
HapcbKy AiarHOCTHKY IIANIPUEMCTB BapTo HPOBOAMTH B 11poueci iH-
BeHTapH3auii BUPOGRHYHX pecypciB.

CyTb fiarHOCTHKM YI0/ISITa€ B ONIHII HOPMATHUBHUX BHPOOHMYMX IO~
TyXKHOCTEH i (haKTHYHMX OOCATIB BUPOOHMIITBA 1 peasisaiiii nmpoayKii,
pobiT i MOCAYT MO BCIX CTPYKTYPHUX €JIEMEHTaX MMi/TPHEMCTBA, MOPIB-
HSIHHI OTPUMAHHX [10Ka3HHKIB U] HACTYIIHOI MiHiMisalil Biixn/ieHs Mix
HUMH yciMa BioMumu criocobamu. Jliarioctyxa Imi/IpUEMCTB AOTIOMA-
ra€ BHSIBUTI Pe3epBH i BY3bKi Miclsl BUPOOHUIITBA, YCYHYTH HasgBHi Ie-
pekocH. PesysbTatamu Takoi poGoTH € 36ijblIeHHsST 0OCSTIB BHITYCKY i
BUDPYYKH BiJ 11POJaXIB NPOAYKLIi, 3HHXKEHHST cOOIBApTOCTI i NiABUHICHHS
peHTabeIbHOCTI BUPOOHUITBA, 30LIbUIEHHSE CYM NOJATKIB, 10 CIUiayy-
I0TBCSI, TTOSIBA MOMXJIMBOCTER 3UMKEeHHS LiH Ha MpoaykKiiio i T.in. O6.1ik i
BUKOPUCTAHHA 1IC TIOBHICTIO 3aBAaHTAXEHOTO YCTaTKYBaHIsl HailyacTille
YCYBaIOTh HeOOXINHICTh AOAATKOBHX KAHITAJIIBHUX BKJIAJICHD Y TPOEKTH,
sIKi MOXKYTh OYTH peasti3oBani Ha 6a3i HABHHX BUPOOHUYIX PECYPCIB.

o PanxyBanHA HIQIIPHEMCTB 3a BeTHYHHOIO HaABHOI HOMIHAIBHO BUPO-
OHMYOI [IOTYXKHOCTI i piBHEM ii IIPaKTHYHOrO BUKOPUCTAHHS IIPU OLLHILY
edekTHBHOCTI (hiHAHCOBO-IOCIIOAPCHKOI iS/ILHOCTI TiANPHEMCTB.
OueBunno icHye Oe3siv iHMIMX NMPaKTHYHUX 3aB/laHb, NPH BUPi-

IICHHI SIKMX JIOIiZIbHO BUKOPHCTOBYBATH MOKa3HUKHY BHPOOHUYUX MO~

TYKHOCTEH, TOMY 3apOIOHOBAHMIT iepesiik MoXke Oy TH TOIOBHCHHIA.
B3aeM03B'30K Mix BUTpATaMH, BHPYUKOIO Bijl IIPojiakiB i ipuOyT-

KOM Haibiabll HaouHo Bifobpaxae rpadik 6e330UTKOBOCTI B paMKax

cuctemd CVP-ananizy. OO6rpyiiTyBaBilid aKkTyanbHiCTh TOKa3HHKa

BHPOOHHUYOI MOTYXHOCTI B CYYaCHUX YMOBaxX FOCHOJAPIOBAaHHS, AJA

BHPiLICHHS [I€PePAXOBAHUX [TPOOIIEM PEKOMEHAYETHCS YHOCKOHaleH-

HS 3aIIPOTIOHOBAHOT CHCTEMH 3 YPaXyBaHHAM IIbOTO NOKa3HHUKA.
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Ha puc. 10.1 nokasani oOsacti i 104aTKOBI TOUKH, sIKi XapaKkTepH-
3y1I0Tb e(heKTUBHICTh BUKOPUCTAaHHS BUPOOHHYMX HOTYKHOCTel. Po3-
TJISIHEMO iX GiJIbII JOKIIA/HO.

Touka A — ToYka 3aKpUTTS HiIPUEMCTBA, Bi/INOBifae obcary BU-
POGHMIITBA i peamisalii PoAYKLii, IPU SIKOMY TTOKPHBAIOTHCST BUTpA-
T HA YTPHMAaHHs 1 eKciulyaTamifo BUPOOHUYMX HOTYXKHOCTEH (10-
criltni BuTpaTn). ['padivyHo g Touka 3HAXOANTHCS HA [IEPETHHY JiHIH
BUPYYKH 1 JiHii MOCTiAHHX BUTpaT. 8

Touka b — e BizjoMa Bxe HaM ToYKa 6e336MTKOBOTO OOCSTY BHPO-
GHUITBA.

Touka B — Touka hakTHYHOTO 06CSITY MPOAYKILIL, UI0 BUITYCKAETHCSL.

Touxa I' — Toyka, 1[0 BiANOBIA€ HOPMATUBHIN BUPOOHUUIN MOTY-
SKHOCTI I AMPUEMCTBa.

[Tpomixok O — 11e 06acTh nepebyBaHHSI HCHOPMATHBHUX (ILIAHO-
BUX, (pakTHIHMX, 6A3UCHUX Ta iH.) MOKa3HUKIB 00CsriB BUPOOHULITBA
TPOAYKILil, BeITYMHU BHTPAT i IOXO/IB Ni/IMPHEMCTBA.

TakuM YUHOM, JOMOBHUBIIM BXe BijloMUi rpadik 6e3361MTKOBOCTI
MOKa3HUKOM BUPOOHMYOL IOTYXHOCTI IiAIIPHEMCTBA, MOXKHA 11POBO-
AMTH 6iabUl 06 €KTUBHUI aHaili3 edeKTHBHOCTI TOCIOAAPCHKO] Hislib-
HOCTi IAIPUEMCTRA 3 YPaXYBAHHIM MAKCUMaJblHOFO BHKOPUCTAHH:
BCiX HasiBHUX pecypciB, 110 6y/e ayxKe KOPUCHUIA NMpU aHasmi3i mpoek-
TiB MOJIEpHi3allii i peKOHCTPYKUil B¢ Ai1049HX INANIPHEMCTB.

BUHTPATH e .
B : -
T, :
T-j_". E/;/g
: 3N {3MM |
: TS
0 A b B r

Oocar
Puc. 10.1. Ipagix eghexmusnocmi zocnodapcvroi
distavrocmi nidnpuemcmaa.
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T ,— To4ka 3aKpUTTS MiAIPUEMCTBA

T, — Touxa Ge336uTKOBOCTI

B, — baxtuunuii obesr peanizoBaHol PORYKILi

3PII - 3anac ¢pinarcosoi MirHocTi

3IIM — 3anac BUpOGHHYOT HOTYKHOCTI.

KpiM pospaxysky 1o sizoMux dhopMmysax ToukH 6e330HTKOBOCTI,
3anacy $hiHaHCOBOI MiliHOCTI /st Gisibli 00'¢cKTHBHOT OLIHKH eheKTHA
BHOCTI poOOTH MiATIPHEMCTBA ABTOPU PEKOMEHYIOTh PO3PAXOBYBATH
3arac BUPOOHUYOI HOTYKHOCTI 3a (hopMyto1o:

B, -8B
IM = 4 (10.9)

trurx

Je B, ~ MakcHMalbHO MOXJIHBHH 00CST npoaykiii abo MakcuMa-
JBHA BUPYYKA, :
Slx Bizomo, peakitisi IpuOYTKY Ha 3MiHY 06CSATY BUDOOHMIITBA BH-
3HAYAETHCS 32 JOTIOMOTOIO TAKOTo MOKa3HMKa, sIK onepailiffHuil Jipe-
PUIX. ;
Axiwo y Gopmyni (10.7) sminy obesiry BUPOOHHUITBA PO3IIISIAATH Ha
Ainsaid rpadika Bl To6TO Bif (hakTHYHOIO 10 MAKCHMAILHOTO PiBHSL, TO,
3HAIOUYH 3HAYEHHS OIepaliitHoTo BaXke s, MOXKHA pO3paXyBaTH, Ha CKinb-
KU MosKe OyTH 36inbiIeHHi npubyTOK Bif GaKTHYHOTO 0 MAKCHUMATLHO-
o 3HaueHHs. Taknil po3paxyHOK Moe OYTH KOPUCHMI JI7Is1 1IUTAHYBAHHSI
o6csITiB MaTePiaLHMX, CHPOBUHHHIX, (DiHAHCORKMX Ta iHOPMALliHUX pe-

CYPCiB, siKi HeoOXi/1i s 36iabIIeH s 06CATY BUPOOHMIITBA.
3anpononoBanii minxiz 1o CVP-aHanizy /03BONUTE:

- 00'€KTUBHO BU3HAYHTH eQeKTHBHICTE BUKOPHCTAHHST BHPOOHUYMX
pecypcis;

— BXXHTH 3aXO[iB MOAO JO/AATKOBOTO 3aBAHTAXKEHHS BUPOOHITYOTO
yCTaTKYBaHHA i, 0TXKe, iCTOTHO 3HU3UTH BUTPATH Ha BHPOOHUITBO
OAMHHLI IPOAYKILT 33 CTATTCIO «aMOPTHU3allisl yCTaTKyBaHHA>;

— BH3HAUUTY, HA CKIIBKM MOXKHa 36i/1bIIMTH 3aBaHTAXKEHHS YCTATKY-
BalHs [T0 BUITYCKY MPOAYKILI, fKa KOPUCTYETLCS NiIBUIEHHM HO-
MUTOM Y CIIOXKHMBAYIB, (10 NPHUBeJE 0 301BIIeHHST HaKTUIHOTO BHU-
TOPIY i, IK HACH 0K, 70 36i/IbINeHHS TPUOYTKY;

— BUSIBUTH He30TAHCOBAHICTD 3aBAHTAXKEHHSI IO OKPEMHX TIpyliax
yCTaTKyBaHHS B PAMKAX IIEHTPIB BUTPAT i NPUIIHATH yUpaBaiHcbki
pimenns mozo gpopmMyBaHHa nopTdets 3aMOBJEHDb 3 yPaxyBaHHAM
pamioHa/IbHOrO BHKOPHUCTAHHS HAasiBHUX IPYIT YCTATKYBAHHSL.
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Ilpuknaay supimenss 3aga4 Ao Temu 10.5
Ilpuknan 10.6

Tlo npoexTy KOMIIaHis IUIaHyE€ BUTOTOBMTH | IPOJaTU Ha PUHKY 36
000 ogununb TOBAPY, 3MIHHI BUTPATH Ha OXMHULIO IIPOAYKUIT cKiIaze
21 rpu. [locrilini BuTpary B X0Ai peasisallii IpoeKTy HOBHHHI CKJIacTh
189 000 rpn., 3ammanoBatuii ipubyToK —~ 99 000 rpH.

Busiauurn, 3a sIKOI0 MiHIMaJbHOIO ITIHOIO MOXXHa NMpPOJaBaTH TO-
Bap, (1106 OKYIUTH BUTPATH.

Pimenna
Bumope = 3m. 3. + [locm. 3 + [pubymox

[icas mixcTaHOBOK MaEMO:
NI we-=3m. 3 - N+ [ocm. 3 + [pubymox

Toni:
3m. 3, N+ [ocm. 3 + IIpubymox
ulaup. =
N
21-36 000+189 000+0
- = 26,25 rpu.
Hic 36 000 P
Ilpuknan 10.7

Buxiani gani mo npoekry:

3MiHHI BUTpATH Ha oiuH BUPIO ckiuanyts 50 rpH., nepexbauysaHa
ina npoaaxy Bupody — 85 rpu. [locrifini BUTpaTH (hipMH B pesyanTa-
Ti peasizaitii mpoexTy MWIaHYIOTHCI B poamipi 75 000 rpH.

1) BusHayuTH, cKijibKKH HEOOXIIHO MPOIATH TOBAPY, 100 OKYIIHTA
BHTPaTH?

2) llpoananizyBaTh, K 3MIHUTBCS 00CAT TPOAYyKIi, Akuo dipma
MUIaHye AictaTi IpOYTOK Yy poamipi 25 000 rpH.

Piwrenns

/s BU3HAYEHHS KITBKOCTI TOBApy HeoOXiZHO BU3HAYHTH KPUTHY-
Huil 06CsT y Touli 6e336UTKOBOCTI.

197
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Kputuunuii o6¢sT y HaTypajJbHOMY BHPaKeHHI MOXHA OJlepyKaTH 3
hopmym
B=3 _ +3,,+0I

e+ Fnocm

Y Ttouti 6e336UTKOBOCTI oUepaliiiituil MPUOYTOK AOPIBHIOE HYJIIO,
oI = 0.

Bupyuka y Touili 6e336UTKOBOCTI MOXEMO MPEACTABHUTH SIK H006Y-
TOK 06'eMy B ToyLli 6e3301TKOBOCTI 1 HIHK OAMHHUIN HPOAYKIL. Y 1bO-
MY BHII3/IKy BHIIleHaBe/leHa popmyia Oy/ie MaTH Takii BUIIST:

N, U, . = 31‘,., aup. N,; +3

nacm
3

Nmﬁ. = S
Hﬁ‘ll[) - 31"-1 supr.
= 75000 =2143 on.
85-50
Orxe, 2143 omunuii ToBapy HeoOXifHO npojaaTH, 100 OKYIMUTH

BUTpATH.
JAna Toro, mo6 BpaxyBaTu 3ariaHoBaHMH IpUBYTOK, HeoGXiZHO
LISl PO3PaXyHKy TO4YKH He336UTKOBOCTI 361MLINUTH BEIMYHHY TIOCTil-
HHX BUTPAT Ha CYMY LIbOTO IIPUGYTKY:
75 000 + 25 000
T 85-50 ,
lllo6 npoananisyBatd, $SIK 3MIHUTbCA OOCAT ToOBapy, HeobXimHO
3HANTH Pi3HILIO:
AN =2857-2143=T14 . 10610 06CAT MPOAYKLIT 36iAbINTLCA Ha 714
IUT., AK0I0 (ipMa IwiaHye MaTH [TpUGYTOK Y posmipi 25 000 rph.

N = 2857 wr.

Ilpukian 10.8

BusHayuty nopir pentadesbHOCTI, SKIO BiZIOMO, 10 HO HPOEKTY
koedillieHT Map)uHaiabHoro npubyTKy cxianae 0,5, obesr peatizaiii
— 35 700 rpu., noctiiiui Butpat — 17 800 rph.

Pienns
Koeghiuicum mapwcunanvrozo npubymxy 1okasye, stkuit BiICOTOK
BUPYYKHU CKJIQ/[ac MapKUHAJIBHHIT MPHOYTOK, TOOTO BIACOTOK BHPYY-
Ky, fKa Wae Ha MOKPUTTS NOCTIHHUX BUTPAT i yTBOpeuHs npubYTKY.

Bin mMoxe pospaxoByBatucst abo y BiiCOTKaX, 200 B IIHTOMUX YacTKaX: !
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KMn=-‘K
B

Koedinient mapxinasbHoro npubyTky B MUTOMHX YacTKax:

Kun = M =05
B
[Topir perrabenbrocTi abo BUpy4Ka y Todtl 6e330MTKOBOCTI:
‘m. 3. 17
Hopiz penmabenvrocmi = g—%ﬂ = —% =35 600 rpu.

am

Hpukaan 10.9

Bupo6uu4a notysxuicts npoekty aopistioe 5000 wit. [ocriiini Bu-
TpaTH ckiaajaoTs — 6000 rpH. Ha pik. (DipMma IU1aHyE NTpoAaBaTH PO~
AYKILI0 B pe3yJbTaTi peasisalli mpoekTy 3a WiHow 12 rpH. 3miHHi BH-
TPaTH Ha OAVHHULIO HPOAYKIT ~ 9 IpH.

Bussauutu 3anac GbiHaHCOBOI MiIIHOCTI 11POEKTY.

Pimenna
3attac ¢iHancoBoi MiLHOCT] TPOEKTY BU3HAYA€ThCA 32 HOPMYJIOIO: |

3DIT = Bupyuxa — [lopiz penmabenvrocmi,

ne
Mapxca

Iopiz penmabenvrnocmi = [Tocm. 3:
Bupyuka

Map:xa (MapkuHaIBHUIT 1IPHOYTOK ) BU3HAYAETBCS B TaKUii cI1ocio:
M = Bupyuxa — 3m. 3
Toni micns psAAy Mi/ICTAHOBOK MaEMO:
Bupyuka = N - [~ = 5000 - 12 = 60 000 rpu.
CymapHi 3MiHHi BUTPATH CKJIAYTh:
3. 3=N-3u. 3w =5000-9 =45 000 rpmu.
M =60 000 - 45 000 = 15 000 rpH.

[Iopiz penmabeaviocmi = 6000 : ;(5) ?)(())?) = 6000 : 0,25 = 24 000 rpu.

3DII = Bupyuxa — [lopiz pernmabeavrocmi = 60 000 — 24 000 =
36 000 rpn.
a6o sanac dhiHaHCoOBOI MilHocTi B % criane:

19* .
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%3DI1 = %ﬂg -100% = 0,6-100% = 60% , TO6TO Ha 60% baKTHYHMI

TPOEKTHUH 0OCsr MepeBHILy€e KPUTHIHIH (6e336MTKOBHIT) 06CAT pea-
Jrizartii.

TecTH i KOHTPOJIbHI 3aNUTaHHA 710 TemH 10.3

10.32. iuipuemcTBo BUroTOBISIE i Npojae npoxykii Ha 200 000
rpH. 3aranbdi surpatd — 150 000 rpH., y Tomy umcni noctiftai ~ 50
000 rpu. Koediuicur 6esneku onepauiiiioi 1igALHOCTI CKIajac:

a) 1,0;

6) 0,25;

B) 0,75;

r) 0,3;

x) 0,3.

10.33. ¥ norounoMy poui nianpuemMcrso ofepxaio 500 000 rpm.
onepantiiiHoro npuOyTKy. ¥ [LTaHOBOMY poili nepeabadaersbest 30imp-
TIEHHS 00CATY BUpOGHMIITBA | peasizallii npoaykiii na 15%. IIpH ome-
pauiiiHoMy JiBepiky 2,0 npubyTok Ckiaze, IpH.:

a) 900 000;

6) 650 000;

B) 1200 000;

r) 720 000;

a) 800 000.

10.34. Bupyuka Bin npopaxy npoayknii — 700 000 rpu. 3miHHI BU-
TpaTH Ha Bech obcar mpoaykii — 350 000 rpu. TocTiltni BuTpaTtu Ha
Bech obcsar npoaykuii — 250 000 rpy. Ouepatiiinuil xiBepu/ok A0piB-
HIOE:

a) 2,5

6) 3,5

B) 4,5

r)6

1) BIACHHI BapianT
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10.35. TlocTiitHi BUTpaTH Ha Bech OOCAT BHUIIYCKY MPOAYKMUIi cKiIa-
aaore 500 000 rpu. Obcsir Gessburkosoro supobrunrea — 2000 mir,
3minHi BuTpaTu Ha Bech BHIyck — 200 000 rpu. 3a gKow midiMasb-
HOIO L[iHOWI0 (TPH.) TOUL/IBHO [IPOJIABATH TPOAYKIHIO?

a) 350

6) 450

B) 350

r) 250

1) BIacHUH BapiaHT

10.36. ButpaTty Ha BUpoOHMIITBO 1 peasizaliito npoaykitii — 400 000
TPH., Yy ToMY Yucai mocTiiini sutpatu — 100 000 rpa. Yomy aopiBHioe
kKoeilleHT Map/KUHAIBHOTO NMPUOYTKY, SKIIO BUpYUYKa (hipMu g0piB-
Hioe 600 000 rpei.

a) 0,2

6) 0,3

B) 0,4

r) 0.5

1) BracHui Bapiaur

10.37. KepiBHUIITBO TATPHEMCTBA Ma€ HaMip 301MbUIMTH BHPYYKY
Bin peasizauii Ha 10% (3 40 000 no 44 000 rpu.). 3araibHi 3MiHHI BU-
tpatu — 31 000 rpu. Mocriitni surpat — 3000 rpu. Ogepauiiinuif
IpubyTOK, 1110 BIATIOBIIA€ HOBOMY PIBHIO BUTOPTY, IDH.:

a) 10 000

6) 6900

B) 6600

r) 10 900

1) BracHuM BapiaHT.

10.38. 3a manuMu nonepeasboro Tecty koedillieHT 6e3nexy 3 HO-
BMM PiBHEM BHPYYKH: '

a) 67%

6) 70%

B) 76%

r) 80%

/1) BhacHui Bapiaut.
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10.39. Kepisaunrso mignpuemMcTBa Mae HaMip 301MbIIUTH BUPYUKY
Bix peanizarii va 10% (3 40 000 go 44 000 rpu.). 3arajibHi 3MiHHI Br-
tpatd — 31 000 rpu. Tlocridini Burpatn — 3000 rpu. Onepaiiiiumit
mpHOYTOK, 1110 BiZINIOBij1a€ HOBOMY PiBHIO BUTOPTY, I'PH.:

a) 100600

6) 6900

B) 6600

r) 10 900

1) BAacCHUIT BapiaHT.

10.40. 3a ganuMH ronepe/iHLOrO TecTy 3anac ¢iHaHcoBOi MilTHOCTI
3 HOBHM PiBHEM BUTOPFY:

a) 67%

6) 70%

B) 76%

r) 80%

1) BIacHMIi papiaHT.

10.41. llimmpuemcTBo BUroToORISIE i peatisye 3a pik 20 000 sipobis
3a winoto 50 rpu. 3Minui BuTpati Ha ofuH BUpiO — 30 rpH., mocTiiHi
BuTpatH 3a pik — 300 000 rpu. CkijibkH HeoOXiHO BUTOTOBSITH BH-
pobis (WT.), w16 3a ganux ymoB oxepxxatu 500 000 rpH. upubyTtky 3a
pik? :

a) 4000

6) 100 000

B) 40 000

r) 25000

Jt) BJIACHHI{ BapiaHT

10.42. Bupyuka Big npogaxy npoaykiii — 700 000 rpu. 3MinHi BU-
TpaTd Ha Bech obcsir npoxykiii — 250 000 rpu. Hoctiitni Burpatn Ha
Bech obcsir npogykii — 350 000 rpy. OnepantiitHuit JiiBepuAK A0piB-
HIOE:

a) 2,5

6) 3,5

B) 4,9

r) 6

/1) BRaCHHUIA BapiaHT
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10.43. Onepauiiinuii JiBepuaK BUBHAYAETHCA BI/THOMICHHSAM:
a) HOCTIIHUX BHTPAT J10 00CITY NPOAAKIB;

6) 3MIHHMX BHTpaT A0 IOCTIAHOTO;

B) MapiHa/ILHOTO NPUOYTKY /10 oiepaijiiiioro mpubyTKy;

) MapKHHAAbHOrO MPUOYTKY A0 0OCATY 1IPO/aKiB;

1) ollepalifiHOro NPHOYTKY 0 MAP)KUHAJIBHOTO IIPHOYTKY

10.44. MapskuHaabuiil npubyTOK 11e:

a) BUpYyUKa (/10Xiz) Bij peasizailii nposyKIil;

6) pisHNIA MiK BUPYUKOIO | HepeMiHHUMHA BHTPATAMU;
B) PI3HUILSI MK BUPYUKOIO i ITOCTIHHMAMY BUTpaTaMy;
T) PI3HUIS MIXK TIOCTIITHUMY i 3MIHHUMH BHTDaTaMy;
1) pisHHIIA M BUPYYKOIO | CyMapHUMU BHTPAaTaMH.

10.45. o Take 6e336UTKOBICTD?

10.46. Sk BusHayuTH OGCHT NPOAYKILil Y BAPTICHOMY i HATYpalb-

HOMY BHpasKeHHi 151 3a6e3neye s HiIbOBOTO NPUOYTKY ijAnpHeM-
crBa?

TKY.

10.47. ExoHoMiynuii 3MmicT koedinieHTa Map>KHHAJIBHOrO MPHOY-

10.48. Illo Take onepauiiinuit pUOYTOK NMiANPHEMCTBA?

10.49. 1o B posymieTe niA UiILOBHM HPUOYTKOM MiNpHEMCT-

Ba?

10.50. IIfo Take MapxxuHanbHUil NPpHOYTOK?

10.51. /lati BU3HAYEHHS TOYKH 6e330MTKOBOCTI.
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TEMA 11. 3ATAJIBHA INOCJ/IIIOBHICTD
PO3POBKU TA AHAJI3Y IIPOEKTY

Hespaskaious Ha pi3HOMAHITHICTH NMPOEKTIB, iX avanis 3UYaMHO
3MIACHIOETHCS 3a 3arajibHOIO0 YKPYIHEHoo cxemore (prc.11.1), mgo
BKJIIOYA€E clielianbHi po3jiai, siki OLIHIOTb KOMEPUIMHY, TeXHIUHY,
(binancoBy, €KOHOMIYHY Ta IHCTHTYLIOHAABHY MOXJIHBICTh BUKOHAH-
HH TPOEKTY:

: Hi
[lonepennii
aHami3

Tak

" Hi
MapKeTUHIOBHH

anams

Ekonoriunuit T
aHani3 , ax

. . Hi
Texaiaaui

anani3

Tak

di"ancoBUi
aganis
l Tak
ExouoMiunmnii
ananis
l Tax Hi
Tuctutyuiinmii
aHani3

Tax

Amnanis pHzHKy

Tak

HpoexT
BiIXHaeHo

K poexT npuii-
HATO

Puc. 11.1. 3araipHa HoCIiIOBHICTE pO3pOOKH i aHAI3Y TPOEKTY
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AHani3 xoMepIiitiHoi peasizailii TPoeKTy NOYHHAETHCA 3 MapPKeTHH-
roBoro aHaxi3y. [IpHHAIIHITOBO 3MICT MAPKETHUHI'OBOTO aHAI3Y [1OJISITAE
y BIATIOBiZI Ha /iBa MPOCTHX 3aITNTAHHS:

1. Yn 3mMoKe TNLIPHEMCTBO TIPO/IATH HPOAYKT, KUl € pe%ynma—
TOM peaisailii poekTy?

2. Yu 3MmoxKe MANPUEMCTBO OEP/KATH Bill LIbOTO AOCTATHIH 1puby-
TOK, 1I{0 BHIIPAaB/Ja€ iHBECTULIIHHUHI TpoeKT?

MapkeTuHTroBHH po3Jin Mae BU3HAYAJBHE 3HAYEHHS TIPW aHamisi
IIPOEKTIB, TOMY IO [JO3BOJISIE OfepXKaTH iHopMaliiio Ipo PUHOK, He-
00XiARY M/151 OLIHKHU KUTTEINATHOCTI IIPOEKTY.

HoTiM 3aificHIOETHCS TEXHIYHUIT aHAI3 IHBECTULIHOTO IIPOEKTY,
3aB/IaHHAMU AKOTO €
® BU3HAUEHHS TEXHOJIOTIHA, HAOIbII IPUIHATHIX 3 TOYKH 30Dy 1ii-

JIeii TIpOeKTy;

e aHa/li3 MiCLIEBHX YMOB, Y TOMY YHCJI JOCTYIIHOCTI I BapTOCTi CHpO-

BUHH, eHeprii, poboyol cuim;

e MepeBipKa HAsABHOCTI MOTCHUiHHUX MOMJIHMBOCTEH ILIaHVBaHHA i
34i[iCHEeHHS! IPOEKTY.

Aani s3aificHioTs QinancoBuif aHasiz iHBECTHINTHOTO MPOEKTY B
Takiii 1Moci/IOBHOCTI:

1. AHami3z ¢iHaHCOBOro crany ImiIIPUEMCTBA TMPOTATOM TPBLOX
(kpaiiie ' TH) 1olepeiHiX POKiB pobOTH MiATIPHEMCTBA.

2. AHajii3 ¢iHAHCOROIO CTaHy IiIIIPUEMCTBA B repioll MArOTOBKYA
iHBECTUIIHTHOTO TIPOEKTY.

3. BeranoBaieHHd 06cAry iHBeCTULIAHIX 10Tped.

4. BeraHosiieHHst jxkepest (piHancyBaHHA iHBecTHLIN Ta ix Baproc-
Ti.

5. Anasti3 6e336UTKOBOCTI BUPOOHUIITBA OCHOBHHUX BUJIB MPOIYK-
i,

6. [Iporros npuGyTKiB i IPOHIOBUX MOTOKIB y ripoueci peasisarii
iHBeCTHULIIHOTO IIPOEKTY.

7. Oninka epekTHBHOCT] IHBECTHUINHOTO IPOEKTY.

DinancoBuit aHasi3 nomepeanbLoi pobOTH MiANPUEMCTBa i HOTO TO-
TOYHOTO CTAHOBHINA 3BUYANHO 3BOAMTHECS A0 PO3PAXVHKY H IHTepHpe-
Tauii ocHOBHUX diHaHCOBMX KoedilieHTIB, o Biaobpax)aoTh JiKBi-
HICTb, KPEMTOCMPOMOXKHICTD, NPUOYTKOBICTD TiANpHemMcTba ¥ edek-
THUBHICTD ¥I0T0 MEHE/PKMEHTY. 3BHYAMHO 1le He BUKJIMKAE YCKIaJHEHD,



BakJIMBO TaKOX MpEACTAaBUTH Y (HiHAHCOBOMY pO3/ijIi OCHOBHY i-
HAHCOBY 3BITHICTb NiAIIPHEMCTBA 34 [0IIEPEAHI POKH 1 TIOPIBHATH OC-
HOBHI IIOKa3HUKH 3a poKaMu. A K110 IHBeCTHIIIHHHI 11POEKT TOTYETHCA

JUIS 3aJydeHHs] 3aXiTHOTO CTpaTeriYHoro iHBectopa, iHaHcoBY 3BiT- .
HICTL BapTo IIEPETBOPUTH Y (1)01)Ma'm Tiei kpainy, 3 kol nependada-

€TbCsi 3AJIYUUTH iHBeECTOpA.

Ananis 6e33burkosocti Mictuth y cobi cuctematuuHy podoty 3
aHani3y CTPYKTYpH cobiBapTOCTi BUTOTOBICHHS i TIPOJAXKy OCHOBHHX
BIJIIB IPOAVKUIT Ta [IOAIJN yCiX BUTPAT Ha 3MiHHI (SIKi 3MIHIOIOTHLCA 3i
3MiHOIO 00CsIY BHPOOHUUTBA 1 HPOAMXKIB) i HOCTIHRI (siki 3amuiga-
I0TbCST HE3MIHHUMU 1IpY 3MiHiI 06csiry supobuulrsa). OcHoBHa MeTa
aHasrizy 6e330UTKOBOCTI — BU3HAYHTH TOYKY 0€330UTKOBOCTI, TOOTO
obcsAr mpoJakiB TOBapY, MO BiANIOBIZA€ HYILOBOMY 3HaYeHHIO pudy-
TKY. BaxauBicTb aHanisy 6e330HTKOBOCTI 1015ra€ B MOPIBHSIHHI pea-
JILHOTO a00 11IaHOBAHOTO BUTOPTY B Ipolieci peasisallii iHBeCTHIHAHO-
r'o MPOEKTY 3 Kpankoio He330MTKOBOCTI i HACTYITHOT OLIHKHY Ha/liHHOCTI
IpHOYTKOBOI HiSUTLHOCTI T/ ITTPHEMCTBA.

Haii6inp1 BianosizanbHO© 4acTHHOK (hiHAHCOBOTO PO3JIiJY 11poe-
KTY € BijacHe Horo inBecTullifiia 4yacTHHA, UIO BKJIIOYAE;

e BH3HAYCHHS iHBeCTHIHHUX MTOTped MiAIPHEMCTBA 110 TIPOEKTY,
e BCTAUOBJICHHA (I HACTYNHUH MONIYK) JKepen (inancyBaHHS iHBec-

THIHHIX TOTpeD;

e OlliHKa BapTocTi Kalitajy, IPpUTITHYTOro AJs peajisallil iHBecTH-

HiHOTO ITPOEKTY;

e [IPOrHO3 HPUOYTKIB i IPOLIOBHX IIOTOKIB 3a paxVHOK peasisaulii

[IPOEKTY;
® OIIiHKA [IOKa3HUKIB e(PEeKTUBHOCTI HIPOEKTY.

OchoBHe 3anuranis (piHAHCOBOrO aHAMI3Y: UM MOXe TPOeKT 30i-
JBUTHTH JIOXO/UH BJIACHHUKIB MinipHeMcTBa (akilionepiB)? Biamnosinw
Ha 1ie 3alUTaHs MOXHA /aTH 3a JOIIOMOI0I0 aHali3y T'POILOBUX ITOTO-
kiB. ExonoMiunHii aHani3 11ossrae B OLiHl BITMBY BHECKY IIDOCKTY B
301JblTeHHST HaraTcTBa AepXaBu (Hauii). Y YoMy rossira€ cyTh eKo-
HoMmivyHoro awvanisy? Ao puHOK 1likoM (izeajibno) BIABHHH, TO
eKOIOMIYHOTO aHai3y pobuTH He Tpeha, TOMY Lo T¢, U0 BHTiAHO BIa-
CHIIKaM KOMIaHii, BUrigHo 11 inmum, PeasibHo UiHM Ha TOBapH UITYYHO
3MIHIOIOTHCSE IEPHKABOIO (3ABUILYIOTHCS 400 3aHMKYIOThCS), | AyKe pi-
JAKO MOXHA IIHUTH eKOHOMIYHHMI BHECOK TTPOEKTY, SIKIIO BioMo i-
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HaHCOBHI, ToMYy I BENHKHX iHBeCTUHIHHMX MPOCKTIB KPIM OLIHKH
ixnboi pinancoBoi edeKTUBHOCT] NPUHHATO aHAXI3YBATH €KOHOMIUHY
eeKTUBHICTD i eKOHOMIYRY NprBabanBicTb (TOOTO CTYIHHD BiAIOBI-
HOCTI IIPOEKTY HAI[IOHAJBHUM TPIOPUTETHIM 3aBlalHAM). Y KPyIHEHO
1IPOLIEAYPY OLIHKH €KOHOMIUHOT e)eKTUBHOCTI MOXe OyTH npecTaB-
JICHA Y BUIJIS1LL Takol 11oci/loBHOCT],

1. IlpesctaBuTi pesysibtaTi (HiHAHCOBONO aHAMIZY.

2. 3poGuTu HoBy KJiacugikaliiio BUTPAT i JIOXOAIB 3 TOYKH 30pY
€KOHOMIYHOTO aHaJi3y.

3. IlepeBectu ¢inaHCOBi 3HAYCHHS B €KOHOMiVHI (BOHM He 30ira-
IOTBCSL Uepes HeBiAMOBiAHICTh UiH i BUTPAT JJISI 30BHILIHbLOIO i BHYT-
PilTHBOrO PUHKY).

4. OIHUTH BapTiCTb iHIIVX MOYKJIUBOCTEN AJI1 BUKOPHUCTAHHS pe-
CypciB i OfiepKaHHA TAKOTO X IIPOAYKTY.

5. BiamoButHcs Biz ycix po3paxyHKIB 110 BHYTPILUHIX IUiatexax
(TOMy IO BOHH He 3MiHIOIOTh 3arajibHOTO OaraTcTBa KpaiHw). :

6. [opiBHATY WOPIYHI €KOHOMIUHI TIOTOKY KOIHTIB 3 BUXITHMM 006-
csiroM iHBectuii (1te 6yde KiHIEeBHIl OiACyMOK).

ExonomiuHui aHaji3 3BMUaHO [IPOBOJMTBCS JUIST BEJIUKHX iHBEC-
THIAHHUX NPOEKTIB, SKi po3pobasioThesl Ha 3aMOBJIEHHs ypsuly i 11o-
KJIMKaHi BUPINIATH AKY-HeOy/ b HallioHa bHO 3HauuMe 3aBiaHHs. Sk-
1O IIiAIPUEMCTBO po3pobiisie iHBecTHIIHHUN TPOEKT 3a BIACHOIO iHi-
LiaTUBOIO, CaMOCTIHO 3a/yyarouy iHBECTOPA, BOHO B OCTATOYHOMY
HiZICYMKY okycye 3araisHui iHTepec 1poeKTy Ha BArojax Horo yva-
CHHKIB, FOJIOBHHM YWHOM THX (hi3uyHMX i IOPHIHMYHUX Ocib, ki Hata-
1 (piHAHCOBI pecypcH U PoeKTy. | SIKIIOo B UMCIIO X ocih He BXO-
JMTb JePxKaBa, eKOHOMIMHII aHAi3 [IPOEKTY MOXHA HE POOUTH.

Hacrynnauit posnin anaiisy — iHCTUTYIIIOHaJIbHUI aHa/ii3 iHBeCTH-
HIAHOTO ITPOEKTY € He KiAbKicHNM i He dinancosum. Moro rosopie 3a-
B/IAHHA ~ OLIHHTH CYKYIHICTh BHYTPILIHIX I 30BHIUIHIX ¢aKTOPIB, (O

CYTPOBOUKYIOTD iHBECTMIILHANIT HPOEKT.

[HeTuTyHioHANBHUI aHAI3 ONiHIOE MOXIUBICTD YCIIIHOIO BHUKO-
HaHHA IHBeCTHIIIHOTO NMpoeKTy 3 ypaxyBallHSIM opraHisaiiiHoi, npa-
BOBOI, TOJITHYHOI Ta aAMiHICTPaTHBHOI 0OCTAHOBKM.

ITpoBenenHst exkoJioTiYHOrO aHanizy HBECTUUiHMX [IDOCKTIB IIe-
peadayae KIJIbKICHY OHIHKY BHTOJ i 30U TKIB Bijl BXKUTTS 3aX0/iB U040
HETraTHBHOTO BILTUBY IIPOEKTY Ha HaBKOJMIITHE CEPeIOBHUIIIE.
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Binbina yacTuHa faHUX, HeoOXiMHUX, HATIPUKIAL, 414 GiHaHCOBOTO
aHa/i3y, € HeBuaHaueHoto. [le, Hacamniepes, ejleMeHTH BUTpAT, LIiHH,
obcstru MTpoIaskiB POAYKIUT Ta iH. Y MalOyTHbOMY MOXJIUBI 3MiHU
UPOTHO3Y AK Y Tipuly CTOPOHY (3UMKEHHs TTPUOYTKY), Tak i B Kpaity.
CaMe aHa/li3 pU3HKY POIIOHYE yPaxyBaHHs BCiX 3MiH, sIK y 6ik fiori-
PLUEHHS], TaK i Y OiK NOIIIUICHHSL.

Y npoileci peanisallii TIpoexTy 3MiHAM IHiIAIOThCS Taki eJieMeHTH:
BapTiCTh CUPOBHMHU I KOMILICKTYIOUMX, BapTiCTh KaliTaJlbHHAX BUTPAT,
06CIJIYTOBYBAaHHS, NPOJAKIB, LK | T.A. Y pe3yJbTati BUXiJHUI napa-
METP, HallpHKIaL [PUOYTOK, 6yze BUIaAKOBUM. PH3UK BUKOpUCTOBYE
TIOHSITTS iMOBIpHiCHOTO po3roainy Ta iMosipHocti. Hanpukiiaz, pusuk
NOPIBHIOE IMOBIPHOCTI MaTH HeTaTWBHUI NPUOYTOK, TOOTO 30MTOK.
Yum mmpiinii giana3oH 3MiHU (akTopiB MPOEKTY, TUM OibUIOMy pU-
3UKY HiITAETHCH MTPOEKT.

[HoAi B 1Ipoiteci aHAUIIBY PUBUKY OOMEKYIOTHCS aHAJII30M CIIEHAPIiB,
AKIH MOXe OYTY [IPOBEAEHHH 32 TAKOIO CXeMOIO.

1. Bubupaioth napaMeTpH iHBECTHIHHOTO MPOEKTY, HeBU3HAYEHI
HaliGiILIIO MipoIo.

2. Pobaste anasi3 eeKTUBHOCTI TIPOEKTY A1 TPAaHHYHUX 3HAYEHD
KOXHOro IfapaMeTrpa’

3. B inBecTHIIITHOMY TIPOEKTi IPe/ICTaBAAI0Th TPH clieHapii:

o GaszoBui

HAHOGIABII MeCHMICTHYHII

Haibibm onTUMICTHYHUI (He 060B'I3K0BO).

CrpateriyHMil BUCHOBOK iHBECTOp 3BUYAiHO poOHTH HA OCHOBI
HafOLIBII eCUMICTUYHOTO CIIEHAPIIO. '

Ha saxinyenss BiIsHauyMMO, HI0 OCTATOYHO IHBECTHILIHHUI IPOEKT
ohopMISETLCS Y BULISIZL GisHec-1jialy y SIKOMY, SIK [IPaBUWJIO, Bifto-
Opa’kaloTh BCi epepaxoBaHi BUIE TUTAHHS.

[Tpy mO3UTHBHUMX BiZITIOB/ISIX IPO MOKJIMBICTD peasizauii 1poexTy
3 TOYKH 30pYy PO3TILIHYTHX ACTIeKTiB MPOEKT MOe UpHHMaTucs A0
BriposajpkenHs (puc. 11.1).
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TEMA 12. MAPKETUHT OB AHAJII3
THBECTUIIMHUX IIPOEKTIB

MapxkeTtnnrosuii anania e ofniei i3 HaliBaXIUBINIX CTOPiH NMPoeK-
THOT'O aHai3y, | HeBiJl'€MHOIO CK/IaJ0BOIO CHCTEMH NTPUHHSITTS yIipaB-
JIHCBKHX PillicHb.

MapketHHroBU aHaji3 Hajae mQ)opMduuo PO CHOXKHBaYiB, Ka-
HaJIH PO3MOJIJLY, KOHKYPEHUTIB, CTaH PHUHKY Ta iHuli acleKTH 30BHINI-
HBOYO cepe/IoBHITa (ipMU.

1ine MapKETHHIOBUX AOCII/KEHD [TOJSATAE B TOMY, 1100 BU3HAYUTH
indopmauiitui norpebu i HazaTH iHGoOpManio, HeoOXiAHY KepiBHHKaM
JUTS TH/IBUIIeHAST epeKTHBHOCTI MPUUHATHX pimters. Mapketuurosi
HOCTIIKEHHST MOXYTh TMPOBOAMTHCS abo BIACHMMU CHIAMH CaMoi
KomtaHii, abo 3aMoBasTucsa. Komnasii yHiBepcanbHoro npodisiio Ha-
J3I0Th BCl BUAH MocnHyr y cdepi MapKeTHHIOBHX AOCHiXeHb — Bif
BCTAHOBJIEHHS IPoOIEMU 10 NiATOTOBKH 1 ipe3eHTattii 3BiTy. ‘

MapkeTHHIOBUY aHadi3 TIOUYMHAETLCS 3 NTPUNWHATTSA KOHUEIHl Ma-
PKCTHHTY, SIKOIO XapaKTepU3VIOTh METY AisabHOCTI hipMu.

OcHoBHY MeTy MdeeTMHl‘y MO3KHA BUPasUTU TaK i 3aZ0BOJICHHS
norped croxxUBavis.

IcHyr0Th Taki MOXKJTHBI KOHIIENIi] MapKeTHHTY:

1. Konuernmisi BupoOGHALTBA — OCHOBHA yBara NpPUIIISIETHCS ITH-
TAHHSM Y{OCKOHAJIEHHST BUPOOHULTBA BUPOOY, TeXHoJor1i Horo BUro-
TOBJIEHHSI, 3HUIKEHHIO BUTPAT BUPOOHUIITBA. Y [IbOMY BHIR/KY BHUPO-
OGHIK Ma€ MOXKTHRICTD TIOCJIIOBHO 3/ fICHIOBATH CTPATEriio 3HHKEHHS
IiH i BUpinryBaTH npobieMu 30yTY TPOIYKILI.

2. Koniteriiiiss ToBapy — OCHOBHa yBara MpHJiAsS€TbCs BHPOOHULTBY
TOBapiB BUCOKOL SIKOCTi, 10 MPOIIOHYIOTHCS CIIOXKHUBAyeBi 3a NpuiiHs-
THOIO 11iHOI0. ¥ TakoMy BUNAJAKY IIOTPiOHI He3HAUHI MaPKETHHIOBI 3y-
CHUILIS 171 BUXOAY Ha nependadyBanuii obcar BUpoGHUIITBa i peasriza-
Uil npozgykuii.

3. Konmelniist 30yTy — OCHOBHY YyBary (IpHAiNsoTh 30yTy [IPOAYK-
1il. 3aificHeHH i€l KOHIENIl nepe/ibadae HasiBHICTh JOCTaTHLOI Ki-
JBLKOCTI MOTeHIIHIX CTIOKHUBAYiB.

4. KoH1lenuis MapKeTHHI'Y — [PYHTYETbCS HA BHU3Ha4YeHHi noTpeb B
npoiykuii i piBHs ii gkocTi.

5. Kowtemigist cycninbHOro (COUia/IbHO-eTHYHOT0) MapKeTHHTY.
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MeTo1o CyCHiJIbHOTO MapKeTHHTY € A0CATHCHHS HeobXiaHoro cry-
IIeHs1 33/J0BOJICHHS! CYCIIIBHUX IOTPed y 1ijJoMy.

BupiitieHHsT ocHOBHMX 3aB/aHb 1epesdadae BHOIp KOHLENIT Map-
KETHHTY:

* BM3HAYEHHS OTPeOH v NPOAYKILii, sIKa BUPOOJSIETHCS;

* BH3HAYCHHS IOTCHLIITHOIO NONUTY Ha ITPOAYKLI;

* OpraHisallisl Ta yOCKOHAIIOBAHHS CHCTEM | METO/IB 30yTY 1IPOAYK-
i,

BusnaunTtu notpedy B npoayKuii MoxHa HI/ISIXOM JOCTIKEHHS 3a-
rajJlbHUX TEHACHUIA PO3BUTKY IIPOMMCAOBOCTI KpaiHn Ta ii OCHOBHMX
rainyseld, (GakTopiB HAayKOBO-TEXHIYHOIO NpPOrpecy i HNEPCleKTHB iX
3MiHHM, 2 TAKOK aHAMi3y HOMEHKJIATYPH MPO/IYKIII KOHKYDEHTIB.

Bushauennst noTeHniiinoro monuTy croXHBaYiB NpOAYKHil Heob-
Xif{HO POOUTH ULISIXOM KOMIUIEKCHOTO BUBYCHHSI PHHKY i HCpCHCKTHB
HOI'0 PO3BUTKY. -

JL1st KOMITJIEKCHOTO BUBYEHHS | TPOTHO3YBAaHHS PHUKY MOXYTb Oy-
TU BUKOPHUCTaHl HalpisHoMaHiTHINI MeToaH, HallGi/IbIY 9acTO BUKO-
PHCTOBYBAaHHMU €:

* OIliHKa Ta aHaJIi3 PUHKOBMX MOXJIHBOCTEMH;

* po3pobKa NIPOrHO3iB 3MiHN PUHKOBUX (HAaKTOPIB;

* BU3HaYeHHS Iiun nepenbavyBanoi MpoayKuii (ocayr);

* [POTHO3YBaHHSI PUHKOBUX [ICPCHCKTHB HA OCHOBiI AOCIIDKCHHS
CTATHCTHYHMX JIaHUX 110 BUPOOHUIITBO | peaslizallilo PoayKLii;

o JuuaMivyHMil agasiiz i po3poOKa MPorHody, a TaKoxk MpaKkTHYHe BH-
kopHcTanHs iHdopmallii mpo TeHAEHIli PO3BUTKY PHHKY Jaloro
TOBapy 3a MollepeAHi POKU 3 ypaxyBaHHAM LMKIIYHHUX | HELHKII Y-
HUX $AaKTOPiB;

* MaTeMaTH4He MTPOrHO3yBaHHS 3MIHU KOH OHKTYPU DHHKY 3a JIOTI0-
MOTO10 JIHHIHHOTO mporpaMyBaHHs, AIJOBUX irop, Teopil MacoBOro
o6CIyTOBYBaHHSI, TCOpii 3B'A3KY, CITKOBOTO IIJIalyBaHHA Ta iH.
[IpoBejeHHsT MapKeTHHIOBOro aHautizy nepeabadae HGestiepepBHHIL

36ip i onpaigroBannst indopmaitii, ATOTOBKY i KOPUI'YBaHHSI IIPOIHO-

sis. [udopmaitisn a1 nposeseHHs aHanizy Moxe OyTH OTpHMaHa 3

BHYTPiIIHbOI 3BiTHOCTI, 30BHINIHLOL iH(dopMallil, MapKeTHHIOBHX JI0-

CJJPKCHD clielfiatizoBaHmnx (ipM, aHaisy 31 ollpalioBaHHs iHdopMa-

iii. Y MAapKeTHHIOBHMX JOCHI/DKEHHSIX HIMPOKO BHKOPUCTOBYETHCS

Internet.
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AHaTi3 pUHKOBUX MOXKIHBOCTEH Nependadac MPOBENeHHS aHATI3Y
MIKpO- 1 MakpocepeoBUINa IPOEKTY, aHaJIi3y PO3/ipiOHOrO ii OITTOBOIO
PHHKY. .

Jlani BapTo 3poOUTH NPOrHO3 00cATIB 30YTY MPOAYKIIT ITPOEKTY,
KUY JIOTIYHO TTOYaTH 3 BUBYEHHS LIOIUTY, BKJIIOMHBIIY aHali3 [10ToY-
HOTO PiBHS MONUTY i HOFO IIPOrHO3YBaHHS; CCIMEHTYBAHHS PUHKY 3a
YOTHUpMa NPHHIMMaMA cermentamii (reorpadiuniiii, icuxorpadivumi,
HoBeAIHKOBUE | Aemorpadiunuit); Bubip HITBOBHX CErMeHTiB i 1103U-
UiifHOro TOBapy Ha PUHKY; NPOIHO3YBalHSA 06CsTiB 30yTy npoaykuii
LIPOECKTY.

Hacrynuuii etan — uinoyrBopeHHs npoaykiii npoekry. Y aitepa-
TYpi IpeacTaBIeHi Taki cTyrei HIHOYTBOPEHH L
- [IOCTAHOBKA 3aB/AaHHS HiHOYTBOPCHHS;

- BHU3HAYEHHS MeX MOIUTY 3a HiHOI;

- aHaji3 BUTPAT BUPOOHMIITEA;

~ aHaJi3 Iid i ToBapin KOHKYPEHTIRB;

- BU3HaYCHUS METOAY WiHOYTBOPCHHA;
- BCTAHOBJICHHS OCTATOYHOI ILHH.

3aBIanHsIMH opranisaiii pyxy ToBapy € BM3HAU€HHs {{Oro KaHaJiB
PYXY TOBapy, HpOCyBaniig MPOoAYKUil Ha PHHOK i criocobu Horo cru-
MVYJNIOBaHHS, *

MapkeTuHroBi AoCTiKeHHST 3iHCHIOIOTBECA Ha OCHOBI CTpaTerid-
HHX IUIaHIB, METOIO SIKHX € CTBOPEHHS 1 NiATpUMKA crpateriyHol Bij-
NOBIIHOCTI MiZK HIJIAMU 1IPOEKTY 1 HOro MapKeTHHIOBHMH MOXKJIHBOC-
TAMHM 3 YPAXyBAUHAM ONEPaTHBHUX JACTATI30BAHUX [UIAHIB MApKETHH-
ry. Ilnan MapkeTHHTY MICTHTB YiTKO BHPakeHY HIHOBY MOJITHKY il
aHali3 ovikyBaHUX OOCATIB NpoAaXiB NPOAYKLii MPOEKTy, OOTPYHTY-
BAHHSI METOJIB i IIPOCYBAHHS HA PUHOK, IIPOBE/IEHHSI PeKJaMHOI KaM-
namii. _

[Ipu npoBeaeHHi MapkeTHHIOBOTO aHa I3y HeoOXiAHO 3HAMTH Bif-
noBi/i Ha Taki 6a30Bi MHTaHHS:

1. Ha sixmit puHOK cripsiMoBaHuil ITPOEKT: Ha MiKHAPOAHWI 4
BHYTpPiHIA? (BaksinBo maM'saTaTH, HI0 MDKHAPOJHI MAapKETHHTOBI
nocAipKeHHs Habarato CKIailm 3a BHYTPIIHBO/IEPKaBHi, OCKIIbKH.
HeobOXigHo 6partH A0 yBard (haKTOpH cepelloBUILA, XapakTepHi A
MIKHapOAHUX PUHKIB). AKILO IIPOEKT ClIpIMOBaHuil Ha MiXKHADOAHUM
PHHOK, TO 4¥ 30iractbCs HOro MeTa 3 NPUHIMIIOBUMY TIOMITHYHUMKE
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pillieHHSIMU TepkaBH? K10 NPOEKT HalliieHW! Ha BHYTPIlHIH pH-
HOK, TO YM BiZilIoBLIAOTH KOO Uil BHYTPHUHIN JepKaBHill momiTui?

2. YUu nepenbadac npoekT piBHOBATY MiX MiKHAPOAHIM i BHYTpi-
ITHIM PUHKAMHA?

3. Ao npoeKT HecyMiCHHI 3 HOJMITUKOIO AepXaBW, TO YH BapTO
POSrisLAaTH HOro faxi’?

Ockispkit 1POEKTH peasidytoThCa Ha BXKe ICHYIOUUX DUHKAX, TO B
nipoexTi Mac OyTH HaBejleHa X XapaKTePHCTHKA. :

MapketuiroBuii aHanis NoBHHeH BKJIOYATH aHaJi3 CIIOXXKHBAYiB i
KOHKYPEHTIB. ARaTi3 CITOKMBAYIB [IOKaXe CIOKUBYI 3allUTH, ITOTEH~
1HiHI cerMeHTH PUHKY i XapakTep potlecy Iokynku. 1pu upomy npo-
BOJUTBLCS JeTallbHe JOCAIIKEHHS PUHKY.

Kpim Toro, HeoOXiIHO MPOBECTH aHAMI3 OCHOBHUX KOHKYDPEHTIB ¥
paMKaX PMHKOBOI CTPYKTYPH Ta iHCTHTYLIOHATBHUX 0GMeXCHb, IO
BILIMBatOTh Ha Hei. Ha ocHoBi pesyiibrariB MapKeTHHIOBOIO aHalisy
PO3POOAKETHCA MAPKETUHTOBHH TLIaH.

Y mapxeTHHroBomy rJiaHi Matoth OyTH BU3HA4eHi Taki cTparerii:

e po3polKa MpoayKTy;

s [[iHOYTBOPCHHS;

& IIpOCYBaHHS TOBApY Ha PUHOK;
* 30yT.

11i etementTn MatoTh 6yTH 06'c/iHaHI B eaHie [{ije, sTke TOBUHHO 3a-
6e3neYnTH MPOAYKTY HaliGINbII BUTIHE KOHKYPEHTHe HOJOKEHHS Ha
pUHKY. MapKeTHMHIOBUM IIJIaH TIOBHHCH TaK0XX BpPaxoBYBaTW HasB-
HICTh [HIIMX TIPOAYKTIB B acOPTUMEHTHOMY Habopi ¢ipMu, a Takox
oprauizauiiini, dhinaHcoBi, BUpoOHUYI 1 MOCTaYaIbHUITbKI aCTeKTH il
HisITGHOCTI. Y paMKax MapKeTHHTOBOTO ILIaHy 00pe 6 CIporHo3yBaTH
peakiiifo KOHKYPEHTIB Ta iXHIil HacTYITHUI BILVIUB Ha MOXKIHBICTD pea-
Jizauii npoexry.

Mapketusrouit aHasiz MiCTUTH y cobi NIPOTHO3YBAHHSI ITOTIMTY.
[Tpu pospobit iHBECTHLIHHOTO MPOEKTY HeoOXiAHO BHU3HAYHTH CTY-
IiHb TOuHOCTI ITPorHO3Y. lle 3/icHI0EThCs UIIXOM NOPIBHAHHS CTY-
{IEHST TOYHOCTI IPOTHO3Y 3 BUTPATaMH 11O JOCSITHEHHI OakaHol TOY-
HocTi. Xoya npouec NpuHHATTS pillleHb 3IHCHIOETHCH B YMOBAX HEBU-
3HAYEHOCTI, TPABUABHUI MPOrHO3 3JaTHHIT 3MEeHILUTH 11 piBeHb.

Ile no3BOAsAE BUMIINTH YOTUPYU OIOKM MapKeTUHIOBOTO aHAIRY:
® aHa/i3 pHHKY;

304



* aHaji3 KOHKYPEHTHOTO CepeOBUINA,; ‘ : i
® PO3po6Ka MAPKETHHIOBOTO TUIAHY TIPOAYKTY; '
e 3albe3rieyeHHss BiporigHocTi iHdopmaili, HeobXigHOI A1 nomepe-

JHIX po3aiJiB.

Jlauti npuBeieHa KOPOTKA XapaKTEePUCTUKA 3a3HaueHuX OJOKIB.

Metra docridcenns punxy — BUSIBIEHHS CIIOXKMBYUX 3alMTIB, BH-
3HaYeHHs CEerMEHTIB PUHKY i BUBYEHHSI TIpOLlecy NOKYNKH A4 Toil-
HIeHHS SIKOCTI | IPUCKOPEHHST TIporiecy NPHIHSTTS pillleHb 10 MapKe-
tunry. [Tpn ananisi monury i 36yTy MarOTh PO3LASLAATHCS TAKi KIOYO-
Bi [IMTaHHS:
¢ XTO € [TOTEHI{i HHIM TTOKYTIIeM
e dKi MPUYUHU TPHAOAHHS OIPOIYKTY
® K i Jie 3{iHCHIOBaTUMETHCS IIOKYTIKA
» sxka indopMaltist HeoOXizHa, i cnocib i OlICp)I\aHHH

Cmpyxmypne docaioxcennst puxKy BapTo 1OYATH 3 BUSIBIEHHS KOH-
KYPEHTIB, Jiep:kaBHUX a0 IPUBATHUX IT/IPUEMCTR, MiclleBUX, Haigo-
HATBHUX 200 MIKHAPOIHUX KOMIaHiH, TpaulifiHux abo HOBUX, Map-
KOBaHUX ab0 HEMapKOBaHWX MPOJAYKTIB. BapTo TakoX OUIHHTH MOX-
AMBICTD | 3HAYEHHST BXO/KCHHS Ha PUHOK HOBMX YYaCHUKIB (MailbyT-
HIX KOHKYPEHTIB), KOHKYpeIlilo 3 OOKy ToBapiB-3aMiHHUKIB (HaIIpU-
KJIajl, CHHTETHKHM JUUIsi HaBOBHH, HE3a/IKOTOBHUX HAIIOIB IS PPYKTO-
BUX COKiB). Kifo4oBi 3altUTaHH:A, ([0 BUMAraloTh 060B's13K0BOI BiJII0-
Bial, 3BOAATHCA 0 HACTYIIHOIO:
® Ka icHyIoYa CTPYKTYpPa PHHKY JaHOTO MPOJAYKTY
® OCHOB2 KOHKYpeHILil B JaHil ranysi :
® K BIUIMBAIOTh Ha KOHKYPEHTHE cepejloBUIle iIHCTUTYI[IOHAIBHI 06-

MeKeHH:I.

Ilyxe BaXXMBO B Tipolieci MADKETHHTOBOTO aHAJII3Y BUKOPHUCTOBY-
BaTH KinpkicHi ouinku. Bouw, sk npasuio, 6i/bI ePEeKOHINBI K IS
caMoro HiJIIPUEMCTBA, TaK i 715 cTpaTeriutoro iHBectopa. Hivkue Ha-
BOJNTbHCS IPUKIA/] aHANI3y KOHKYPEHTHOI'O CTaHOBUHIA IIIIPUMEMCTBa
Ha OCHOBI KiJIbKICHUX KpUTepiiB.

Buginsioun Tak 3Bani kinioyoBi gaxropu yerixy (K@Y), nianpuem-
CTBO MOPIBHIOE CBOE CTAHOBHLIE 3 YCiMa KOHKYpeHTaMH (/UB. IIpH-
kian y rabm 12.1), patouu BigoBilb B O4HOMY 3 TPbOX BHIIB: “Kpalie”
(3HaK «+»), “ripue” (3Hak «—») abo ogHakoBo («0») CTOCOBHO KOX-
Horo KoHkypeHta. [IpusHavaoun Barosuil KoedillieHT ARSI KOXKHOTO
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KJIIOYOBOTO (PaKkTopa, MAPKeTHHTOBUI aHANITUK BU3HAYAE y3araiblies
HUIl TTOKa3HUK TIOPIBHSNBHOI KOHKYPEHTHOI CIIPOMOXKHOCTI IILIPH-
€MCTBaA.

Tabruya 12.1
Busnauenns xonxypenmnoi cnpomosxcrnocmi na ocrosi KDY

Kunovoni ¢haktopu Baru KonkypeHTn
YCILIXY A B C D
SAxicth 5 + 0 - 0
Edexrunnictsb 3acobis rpo- 3 + - - 0
Jaxy ]
Po3zpobka HOBUX HPOJIYKTIB 2 + + + -
Texuiune 0OCAVTOBYBaHHs 5 + + + + #
CpoeyacHa JIocTaBKa 4 0 - + -
Penyraigis 1 0 0 0 +
Persama 1 ~ - + 0
BapricTb 5 + + - 0
lina 5 + + + —~
Micne postairyBanns 2 + + - +
(Dinancona ctabijbHiCTh 2 + + = =
Ycboro 35 28 13 2 -5

Tecru i KOHTPOJIBHI 3anUTaHHA 70 TeMu 12
12.1. Ha3BiTs MeTy MapKeTUHIOBOTO aHAJ3Y

12.2. AHani3 pHHKOBUX MOKIMBOCTET MICTHTB!

a) aHali3 MiKpo- | MaKpOCepeOBUIIIA [TPOEKTY, aHATI3 PO3APIOGHOTO
H O1ITOBOrO PHHKIB;

6) aHaIi3 NOTEeH{IHHOTO OMUTY 1 HOTeHUiHHUX CITOKUBAYiB;

B) BUOIp LIJIPOBHX CETMEHTIB i 1103UILIOHYBaHHsI TOBApy Ha PUHKY.

12.3. IIporuoa oGedris 36yTy NpOAYKIII CKIAAAIOTh HA OCHOBI:
a) AaHAMi3y BUTPAT;
6) cerMeHTyBaHHS PUHKY;
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B) MO3ULIOHYBaHHS TOBapy Ha PHUHKY;
I') BUBYEHHsI IIOIINTY;
/1) aHATi3y PUHKY.

12.4. Oprani3anisi IpocyBaHHS TOBapiB Nepea6ayae BUBHAYEHHSA:
a) KaHaJliB [1POCYBaHHs1 TOBapiB;

6) IpoCyBaHHs TOBapiB IPOEKTY HA PHUHOK;

B) Crioco6u CTHMYTIOBAHHS IPOCYBaHHA TOBapiB HAa PUHOK;

T) aHasli3 BUTPAT BUPOOHHIITBA.

12.5. @opMyBaHHS LiHH HA IIPOAYKUIIO HOJIATac B:

a) MOCTAHOBL 3aB/aHb WIHOYTBOpeHH: | BU3HAUYCHHSA MeXK NOTUTY;

6) aHaui3i BUTpAT i 11iH KOHKYDEHTIB;

B) BU3HA4YeHHI METOAY HiHOYTBOPCHHSA | BCTAaHOBJIGHHS OCTAaTO4YHOL
LLiHH;

T') BU3HauYeHHI 3HWXKOK Y 1IiHi TTPY IPoAaXy B KPe/uT.

12.6. IpocyBanns npoayxiiii ue:

a) peksaMa i CTHMY/IIOBaHHS 30y TY;

6) CTBOpEHHSI Mepeski ONTOBOI | Po3/ApiGHOT TOpPrini;
B) TPaHCNOPTHi BUTPATH MPOJIaBISL.

12.7. Inpopmanisa Aas MapKETHHIOBHX JOCHLAKeHb MOXe OyTH
OTpHMAaHa i3:

a) BHYTPilTHBOI 3BiTHOCTI;

6) 30BHINIHBOI iHbOpMATLii;

B) MapKeTHMHTOBUX JOCJJKEHD;

I') BJACHWI BapiaHr.

12.8. Taka koHnemiisi MapKeTHHTY CTBOPIOETHCS, SIKLIIO MOTMT
3HaYHO MepPeBUILYE IPONMOIULIIO:

a) KOHIIeMNIisi BUPOOHULTBA;

6) KOHIIeINIis TOBapy;

B) KOHUemis 30ibIIeHHS MPOIaXiB;

) yci BizIroBii mpaBU/IbHi.

12.9. IInan MapkeTHHTY BKIIOUYAE POIJNH:
a) lociiskeHHs i aHami3 pUHKY; .
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6) uiHOBA MoJiTHKa i KaHaAK 30yTy, PeKaMa;
B) aHAJIi3 MO/IOXEHHS CHpaB y rajysi.
r) BCi BIAMOBIAI IpaBuiIbHI.

12.10. Ckaact npaBuibHUI NOPSAOK MPOBEACHHS MAPKETHHIO-
BOTO aHaNi3y:

a) aHali3 PUHKOBHX MOXJIMBOCTEH;

6) CKJIaTaHHs TIaHy MapKCTUHTY;

B) KOHTPOJIb MOTOYHUX [TOKA3HHUKIB Y TIOPiBHSHHI 3 IVIAHOBHMMU;
I') IPOrHO3yBaHHs1 06CsiriB 30yTY IMPOAYKLIl.
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TEMA 13. TE}(HI‘IHHﬁ AHAJII3
IHBECTUHIMHHIX ITPOEKTIB

TexuivHnii anaris npusHadeHuil OLIHUTH: Miclle peaJisailii Tpoek-
Ty, MacIITab IPOeKTY i MOXKIUBICTD HOT0 3061/IbIIeHHsS, BUbIp TeXHOJI0-
rif, 3pificneHHsT iAroTOBKU i peasisamil saxoais, rpadik peasizauii
LPOEKTY i CXeMy IHAIPHEMCTBA, OUWIHKY TIOTOYHWX BUTpar i 30yTy,
BIZIMOBIAHICTh CTaHAApTaM i HOpMaM, IUTAHHSA 3aKyMiBII U eKcIya-
Tailil ycTaTKyBaHHs.

Texuiynuil aHais 3BUUAHHO 3MIMCHIOETCS TPVIIOKD BAACHHUX CKC-
1epTiB MiZNIPUEMCTBA 3 MOXJIUBUM 3aJyYEHHSIM BY3bKux ¢axiBLiB,
CranzapTHa nmpoleaypa TeXHiyHoro aHani3y po3NoYHMHAETLCS 3 aHai-
3y BJIACHHX iCHYIOUNX TexHojoTil. [Ipu 1iboMy HeoOXiAHO KepyBaTHCS
TaKUMU KpHUTEPISIMU: :
* TexXHoJIoris 1moBuHHA cebe H0Ope 3apeKoMeHyBaTH paHilue, T06TO

OyTH cTaHZaPTHOLO,

* TeXHOJOTis He NMOBMHHA OYTH OpiEHTOBaHa Ha iMITOPTHE YCTATKY-
BaHHA i CUPDOBUHY. ‘
SIKINO HEMOXKJIMBO BHKOPHCTOBYBATH BJacHY TeXHOJIOTiO, TO 1IPO-

BOAUTBHCS aHa/Ii3 MOXJMBOCTI 3anydYeHHA 3aKOPACHHOI TeXHOJIOrl Ta

YCTAaTKYBaHHS 3a OJ{HIEIO 3 MOXKITUBHX CXEM:

e CHiJIbHE MiIIPUEMCTBO 3 IHO3eMHO0 (HiPMOIO — YACTKOBE iHBECTY-
BAHHS i MIOBHE 3a0€3TMeYeHHSt BCIMa TEXHOIOTIMIS;

e NpHAOAHHS YCTATKYBaHHs, sIKe peaslizye TexHosoriade know-how;

o “turn-key” - npugbanug ycrarkyBaHHs, OYAiBHUIITBO 3aBOLY, Ha-
JArO/AKEeHHS TEXHOJIOTIMHOTO [IpoIecy;

e ‘“product-in-hand” — “turn-key” msioc Hap4anHsa nepconaly AOTH,
IOKH THIIIPHEMCTBO HE BUTOTOBUTH HEOOXiIHMH TOTOBHIA ITPOAYKT;
npuaGaHHA JileHsiil Ha BUPOGHUIITBO;

TeXHIYHa J0IIoMOra 3 GOKY 3aKOPAOHHOTO TEXHOJIOTa.

[Tpaswiio Bubopy TexHoAOTIl nepeadayac KOMITIEKCHUI aHali3 jie-
SKMX aJIbTEPHATMRHMX TEXHOJIOTiH i Bubip Hallkpanioro BapiaHTa Ha
OCHOBI SIKOTO-HEeOY b KpUTEPIo.

Kmouosi ¢dakropu Budopy cepel ajibTepHATHBHHUX TEXHOJIOTIN
3BOAATLCA 10 aHaNi3y TaKUX aclleKTiB BUKODUCTAHHS TEXHOJIOTH.

1. Kommpne BHKOpUCTaHiS 0OOpaHHX TEXHO/OTIH v NoAiGHNX MacliTa-
Oax (MacmTabu MOKYTh OYTH 32aHAITO BEJIMKI JUIs1 KOHKPETHOIO PUHKY ).
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2. HocTynHicTh cHpOBUHH (CKiNBKU IMOTEHLIMHIX MTOCTAaYaIbHHKIB,
sIKi ixHi BUPOOHMYI TIOTYKHOCTI, SIKICTb CHPOBMHM, KiAbKiCTb iHIIKX
CTIOJKUBadviB CHPOBHHH, BapTiCTh CUPOBHHM, METO/ | BapTiCTh JOCTAB-
KM, PU3UK Bi/THOCHO HaBKOJHWTIHLOTO CEPEAOBHITA).

3. KoMyHa/ibHi 1IOCAYTH i KOMYHIKaLii,

4. Tpeba OyTn BIleBHEHUM, [LO OplaHisailis, sika IIPOJAE TEXHOJO-
rifo, Ma€ Ha Hel aTeHT abo JiilleHsiio.

5. llpunatiMai noyaTkoBUH CYIPOBiJ BHPOOGHUITBA IPOAABIEM
TEXHOJIOr1I.

6. IIpucrocoBadicTb TeXHOJOTIT 10 MicieBUX yMOB (TeMIleparypa,
BOJIOTICTH i T.iH.).

7. 3apanTtaxyBaabHUH daxtop (y BiZicoTKax Bif HOMiHAABHOI HO-
TY>KHOCTI 32 yMOBAMMU IPOEKTY ) i 4ac A1 BUXOAY Ha CTidKMit cTaH, 1[0
BiziIl0Bi/1a€ NOBHii NPOAYKTUBHOCTI.

8. besneka it exoJorisi,

9. Karnitasbhi i BUpoOHHYi BUTPATH.

Y 1abn. 13.1 HaBefenuii IIPUKITAJ TAKOTO HaraToa bTepUaTHBHONO BU-
60pY, B SIKOMY KOKHUH HaKTOp OLIHIOETBCS 3a AecATHOAILHOIO ILKAIOoI0,

A Tabruys 13.1
[Tpuxian BUGOpY ONTUMATLHOTO TEXHIMHOTO PillleHHS

Kaiovosi dakropu Bara ANbTepHATHBH
KpH- A B C D
Tepito
Kosmuine BHKOPHCTAHHS 3 6 3 2 0
locTynuicTs CHpOBUHM 5 3 4 6 9
KoMyHaibHI 110C/1yTH | KOMYHIKALA
2 5 3 2 6
Hasguictp narenty abo JileHsii 1 0 0 10 10
[Ipucrocoranicts TexHoaorii 40
MiCLIEBHX VMOB 2 7 5 4 7
3aBaHTa)X YBaJIbHUU aKkTOp 3 7 4 6 8
Besneka i1 ekoJiorist 4 10 8 5 3
Kanitanbhi i BUpoOHUYI BUTpATH 5 5 4 8 6
Besuiiia 38askeH0Oro Kpurepimo 143 1109 {136 147
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Po3paxyHOK y3araibHEHOIo KPUTEPIIO 3/ CHIOETHCS 3a GOPMYJIOI0:
G=wG +w,G,+...+w G, (13.1)

e w ~ Bara OKpeMoro kpurepito, Gk — BemqHa OKpeMoro KpuTepio.

Haitkpaimum BHBHAETHCA TEXHIYHUIT IPOEKT, AKUI Ma€ Halbijablie
3Ha4eHHs1 KpUTepilo. 30KpeMa, Y PO3IISAHYTOMY HPUK/Iadi TeXHiuHi
aJapTepHaTHBU A 1 D Maifxe 0/IHAKOBI, ajie MoxxHa BignaTy nepesary D,

Heobxizna crapatinicts NpopoOKU BCiX nMTaHb Ha Holepe/iHix cTa-
JUAX aHanisy [03BOJISIE 3BECTU JI0 MiHIMYMY TeXHiull PU3BHKH, HOB's-
3all 3 pearizanielo i eKclIyatalli€o 11POEKTIB.

PisHOMaHiTHICTh 3aCTOCOBYBaHHMX TEXHOJIOIIH, BUIIB CUPOBHMHM Ta
yeTarkyBaHHst poOuisiTh 11poGiieMaTHUHUM IIPOBENEHHS TEXHIYHOTO
aHai3y iHBeCTHUIITHOTO [IPOEKTY 34 THIOBUMH [TOKasHHKaMHU. ToMy B
HIIBIIOCTI METOMHK 3aTaIBHOTO XapaKTePy peKoMeH/alii 3 IpoBeaeH-
H3I TeXHIYHOTO aHAJI3Y 3BOASITHCS Z0 TICPEIIiKY 3aUTaHb, Ha sIKi He0O-
Xi/IHO ojiep>aTH BiANOBi/Ab Y pe3y /bTaTi npoBeienol pobotu. Bei 3a-
NUTaHHA NIPW IpoBe/JeHH] TeXHIYHOTo aHanizy iHBECTUIIIHHOIO TTpoeK-
TY MOKYTE OYTH IOJILTeH] HA TaKi IPYIH:
~ Miclle po3TalllyBaHHs [IPOEKTY;

— MacluTad [poeKTy;

— TEXHOAO0ris;

— ycTraTKyBaHHs, OpraHisailist HOro eKcIuTyarailii i peMoHTY;

— iHdpacTpyKTypa;

— CcXeMa [MAIPUEMCTBa;

— opranisallig DiATOTOBKH | peanizallii poexTy;
— rpacdik BUKOHAHHS TPOEKTY;

— TIATOTOBKA i OCBOEHHS BHPOOHUITBA;

~ 3abesneueH s SIKOCTI;

— PpO3paxyHOK BUTpaT Ha peamsamro TIPOEKTY;
— MaTepiaJibHO-TexXHiuHe 3abe3neueHns;

— HOTOY4HI BUTPaTH Ha BUPOOHUIITBO i 30T,

Bubip micigst postaulyBanHs IIOBMHEH BiAIIOBi4aT yMOBaM peasi-
3allii ITPOEKTY, OCKIJIbKY KOXKHHI i3 3aIlPOIIOHOBAHUX BapiaHTIB Ma€
¢BOI HEJOMIKH i Mepesary, fki HeoOXIJHO IOPIBUSATH 3a AOIOMOTOI0
KPUTEPIIO YHUCTOTO NPUBEAEHOTO A0XOAY. IIpuiHATHMM BBaKAETHCA
BapiaHT posMillieHHs O6y/(iBHILITBA 3 Be/MKuM pisHeM NPV (HUII/]).

[in MactrraboM 1poeKTy posyMitoTh BHPOOHIMY OTYKHICTh, SIKA JI03BO-
JISIE B 33/IaHUX YMOBaX BUPODJISITH 1eBHE 00CST IIPOMYKIN Y 1IeBHMIA Yac.

311



[Ipy BusnayeHHi MaciTaby MpoexTy HeoOXiHO BPAaXOBYBATH Yac, 32
SIKiA IANpHEMCTBO Oyjie 3/aTHe JOCSITH IIPOEKTHOI TTOTYXKHOCTI, Koe-
dilieHT 3aBaHTaKEHHS i YMOBM HapollleHHs1 00CIiB BUPOOHUIITBA.

Tabauysa 13.2
JaB/iaHHd, PO3MJIAHYTI HA PI3HAX eTanaX TEXHIYHOro aHaJi3y

Eraru texniunoro PosrastayTi npobaemy
aHaJII3y
Micue — Kapra poamiteHHst uiiIpUeMCTsa i3 ITO3HAYCHHIM
po3MilieHHs Ha Hi#f OCHOBHHX aBTOZOPIr, 3a/1i3HHI1Ib, BOAHUX
LLISAXIB;
— CxeMM 3eMebHUX NiSTHOK;
— XapakTepucTHKa AISTHOK, IPUAATHICTD MiJITHKY

LI peaiizaliii mpoexry,

TpaHcropTHHI LOCTYT YO AJISHKH,

PoaMinieHHst pHHKIB 36YTY 1 [IAXH AOCTYILY IO HUX;
Haii6amxyi Haceneni NyHKTH; ‘
Haiibsmxui mpoMHCaoBi 06'eKTH;

BapricTs 3eMenbHUX JTLBTHOK Ta iHBECTHHIHHI BUTpaTH;
CTaH 11eperoBopiB Mo 3eMeAsHIX JiASHKAX;
Onepxanng fgigensiit abo IRNIMX J03BOJIB Ha 3e-
MeJIbHI AiJISTHKH.

Libeild

TexHonoriyua oTUMAIbHICTE;
@isnyHi Ta iH. 0OMeKeHHS,;
Texnonoriani pusnm;
Exonoris i 6esnexa.

Macurrab npoexrty

Ll

Bubip rexmonorii 3a1exKHO Bit BHKOPUCTOBYBAHOL

CHPOBYUHH, KIHIEBOTO HPOJAYKTY, HPAKTHIHOIO

OIIPaLlIOBAaHHs TeXHOJOFI], CTIiKOCTI JO0 MOpaibHO-

MY cTapiHus,

Busmorn texuostorii o indpacrpyktypu;

Exonoriyni acnextu Texuoorii;

OnrumansHuil piBeHb MeXxanisallii 3 TOUKH 30py

HiHH poGoyoi cuan;

— MoxauBOCTi BUKOPHCTaHHS MiClleBUX TeXHOJOTIH
i yCTaTKyBaHHSI;

— MoxBicTd BUKOPHCTAHHS CTAPOTO YCTATKYBaH-

Hl i3 3aXifHUX KpaiH.

TexHoaorig

LU

YcrarkyBanu4a, opra- | — HoMeHknatypa ycTaTKyBaHHS,
Hizalig doro excry- | — PHHOK ycTaTkyBaHHsI, HOro IocTayaJbHUKY i BH-
atauii i peMOHTY poOHUKY,
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Posmitiers 3aMoBieHb | YKIAKEHHS 0TOBOPIB Ha
ocTa4aHHs yCTaTKyBaHHS,

Oprauizallist KOHTPOJIK 3a [TOCTAYAHHSM YCTATKyBaH-
HI;

3abesriedyeH s HEOOXIHOTO PesKUMY eKcILTyaTaiii
yeTatKyBaHHs, HeobXigHoro pisus Kpasigixkauii
pobouoi CHIIM;

CucreMa peMOHTY i 3a6e3redeHHs 3aIIaCHIMU Yac-
THHAMMU.

IadpacTpykTypa

Ll

Bubip estleMeHTIRB iHpacTpyKTYpH;
Bubip opranisaliii Ta yMOB CTBOPEHHS €/1eMEHTIB
iHGPacTPYKTYDH;

— TepMmiHN BUKOHAHHHA POGIT;

)

Heobxi/1Hi BUTPaTH Ha BijlCYTHI eemMeHTH iHpa-
CTPYKTYDU;

Cran 1eperoBopis 3 bOro MUTAHHS,

Heobxijni JOKYMeRTH.

Cxema iagnpueMcTBa
(BUpOGHHYA CxeMa)

Vifl

Ueniepatpunii Ian niAnpueMcTsa;
Cxema BUPOOHUYUX TIOTOKIB (3 OITMCOM BUPOGHH-
40ro npouecy).

Opranizanig niaroro-
BKH i peasizauii rpo-
eKTy

{

!

U

TIpoexrTHa gokyMenTallin; BUsHaueHHs POOIT i hipy,
AKi GyZYTh BAKOHYBATH OKPEMi YacTHHY pobiT; opra-
Hizalia KOHTPO/IIO HAJ TPOeKTYBAHHSIM;
BymiBHuiTBO 1 OCTAYaHHS YCTATKYBAHHSL; CTBO-
PeHHs CllelliaZIbHOTO BiAAiNy yCcTaTKyBaHHs, opra-
Hi3allia KOHTPOJIO Ha/l TOCTAaYaHHsAMM yCTaTKyBaH-
Hs;

Penrytanis GyAiBebHUX KOMIIaHil, TepMIHH 3aKiH-
YeHHs OyHiBHUIITEA;

Kepysaxus npoexrom;

3acTOCYBaHHS METORMKH CITKOBOTO TJIaHYBAHH i
YOpaBIiHHA IS KepYBaHHs] BUILyCKOM poGo4oi 1o~
KyMmeHTanii i SYAisAnLTBOM;

Tpadik OymiBeabHOI YACTHHI ITPOCKTY.

padix BukoHauHa
TIPOEKTY

I

Cxnaganua Mepexuux a6o MiHiiHnX rpadikis su-
KOHAHHSI eTalliB pobiT.

ITiaroroska it ocBo-
€HHs1 BpoOHIILITE

I

3abesreyeHHs BUPOGHUILTBA POGOYOIO CHIION;
3adesTneyeHHS CHPOBHHOIO, MaTepiaiaMil i 3anac-
AMMH HaCTHHAMH Ha ILYCKOBHH 1epiox;

TlizroToBKa TEXHIYHOI JOKYMEHTAII] 110 3aITyCKy
BUPOOHULITBA;

[Tnauu gifl y pasi HeperaamMeHToOBaHO! pOGOTH yCTa-
TKYBaHHSI.
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3abesneueHHS IKOCTi | —

Kourtpoabs BUKOHaHHS CTaHAAPTIB HA BCiX cTaLisX
BHPOOHMUYOIO MPOIECY.

Po3spaxyHok BUTpaT = |-—
Ha peajisaliilo mpoek-

I{puBeaeHHs CyMapHOTo 0GCITY BUTPAT A0 €AUHOTO
yacy i BaJoTH;

YpaxyBanHs piBHst i1 1TpY PO3PaXyHKY BHIPAT;
¥YpaxyBaHIid 3aTPHMKU B PO3PAXYHKAX.

Ty -
N

MarepiainHo- —

TexHiuHe 3a6e3re-

YeHHS

Pl

[Homenkaatypa i KiNbKICTh MaTepiamiB i KOMILIeK-
TYIOUHX BHPOGIB Ha OAMIUIIO NPOAYKLIT i TTporpa-
MY BUPOOHNITBA;

Puyok cupoBuny i MaTepialiB, MocTa4asbHUKY, IX
HaJifHiCTh, a7lbTepPHATHBHI BapiaHTH IOCTaYaHb;
Posmimens saMoB/IeHDb i popMH KOHTPAKTIB;
Opranizanis KOHTPO.TIO 32 TOCTa%aHHAMMK;
Crertianpruil anaiiz ocoGMIMBO KPUTUYHHX BUAIB
CUPOBUHH i MaTepiatiB (ejleKTpoeHeprii, eHeproHo-
ciiB, BomM).

Iorouni sBuTpary BH- | —
pobuuirTea i 36yTy

Kouxpernayerses Best indgopMaiiisi, BUKJIajleHa Ha
HolepejIHix eranax. :

3apaaHus 10 temu 13

1. Posrastnemo Tpu daktopu, sIKi MOKYTh BIUIMHYTH Ha BUGIp po3-

MillleHHsI BUPOOHUIITBA,

- CHPOBUHA, PHHOK 36yTy, poboua cuia. Bu-

3Hadure B Tabaui, ki (paKTOpPH BILIUBAIOTH Ha BUOIp peanisalii rpo-
€KTY B TAKUX BH/IaX BUPOOHMIITE. ;

Bupob6uHiITBO

Cuposuna | Punok 36yty | Pofoua cuita

10BeJHpHUH 3aBOJ

3aBOJT 33113006 TOHHUX
KOHCTPYKIG#

KOH/iHiTepchka babprka

IIBEHHE MiITPHEMCTBO

MOJTOKO3aB0O/

X71i603aB0K

2. Hpoanasmisyiite uicth miuipremMcTs (aBTOMOOUILHMIT KOHIIEPH, Ma-
IIMHOOYUBHUI 3aBoj, HadTorepepoOHUil Komiuieke, TiBeliHa (pabpuka,
KOHJUTepehKa (habprKa) 3 rMosuilii KIIBKOCTI 3ailHATHX Ha TH/ITPHEMCTBAX
IpaliBHUKIB i 06TpyHTYIITe MaciTab BHPOOHHMIITBA B LIMX BUIIA/KaX.
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3. Mepenivith poboTH, SKi HEOOXIIHO AOPYYATH ClEIiali30BaHUM
1iIIIPHEMCTBAM. :

4. Busnaure TIOCTiZIOBHICTD TIPOBEAEHHS POBIT 3 TEXHIYHOTO aHai-
3y: niaroroBka rpacika peardizailii TpoekTy; IPOEKTYBAHHS MaTepia-
JILHO-TEXHIYHOTrO 3a0€e3NeUeHHs IIPOEKTY; PO3PAXyHOK BUTPAT BUPOO-
HUIITBA 1 30yTy IIPOAYKLIT IIPOEKTY; HIIrOTOBKA, OCBOCHHSI 1 3abe3r1e-
YeHHS SKOCTI BUPOGHMIITBA, pO3po6Ka MPOEKTHOI JOKYMEHTAall; OlliH-
Ka BUTpAT Ha peaJjlizallilo Ta eKCIlIyaTaliilo IIPOeKTY. '

Tecrn i KOHTPONBbHI 3aIATAHHA 10 TeMH 13

13.1. MeTo10 TEXHIMHOTO aHAJN3Y €:

a) BUBUCHHS CTIOXKHMBAYiB ITPOIYKUIT;

6)pO3paxyHOK i aHaJI3 IOTOYHUX BUTPAT BUPOOHULITBA;
B)PO3paxyHoK KamliTaJbHUX BUTpPAT;

T) CKJajladHs rpadika peasisallii IpoexTy.

13.2. {o 3MicTy TEXHIYHOTO aHAJNi3y BXOASATH:
a)aHasii3 pHHKY;

6)aHani3 MoJaTKOBOTO 3aKOHO/IaBCTBA;

B)BUOIp oprauizallii kKepyBaHHS MiATTPUEMCTBOM;
r) BUbip T€XHOJIOTII.

13.3. llpu gocnizkenHi Mmicus peanisanii NPOEKTy HeoOXiAHO
POSIANATH: : :

a)HasIBHICTb MOOBJIM3Y PUHKIB 36YTY;

6)MOMNJIMBICTD TPAHCHIOPTHOT'O TOCTYITY /10 MICLLst;

B)BHPOOHUYY NOTYKHICTh I ATIPHEMCTBA;

T) CXeMH 3eMeJIbHUX /IiISTHOK.

13.4. lpn ananisi BHOOPY TEXHOJOTii BApTO NEPEBIPSATH HAsiB-
HiCTb:

a)3acTOCOBYBAHOI CHPOBUHM;

6)pobouoi CHIIH;

B)(a) i (6) pasom;

r)Hi (a), Hi (6).
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13.5. IIpu Bu6Gopi ycTaTKyBaHHS BUXOAATH i3:
a)111aHOBaHOI IIOTY>KHOCT;

6)0bpaHoi TeXHOIOTIT;

B)MOKJINBOCTEN PEMOHTY YCTaTKyBalTH,;

r') BIacHUH BapiaHT;

Z)Bce llepepaxosaHe.

13.6. Ipu migroroBui i 3ailicHeHHi iHBECTHILII{HOTO NpoeKTy IJIA-
3aKYIBJ CHPOBUHH: "

a) PEKOMEHYEThCS HalMaTH crienianizoBaHi pipmu;

6) He PeKOMEHAYETHCS HAIMATH crieniatizoBani dipMiL

13.7. IIpu BuGopi Micus po3TamryBaHHs OOMPAIOTH BapiaHT:
a) 3 BeukuM piBuem NPV (YIL/]),
6) 3 MmeHummM pisHem NPV (YI1/]).

13.8. IlpuBeaiTh y Bi/IMOBI/{HICTh NOCTI/IOBHICTh NPOBEAEHHS PO-
0iT 3 TEXHIMHOTO aHATI3Y:

a)1linroropka rpadpika 3jitiCHEHHS IIPOCKTY;

6)IIPOEKTYBAHHS MaTePiaibHO-TEXHIYHOrO [I0CTA4YaHHS TIPOEKTY;

B) PO3PaxXyHOK BUTPAT BUPOOINUTBA i 30YTY MPOAYKILii TPOEKTY;

I) NiZIr0TOBKA, OCBOEHHS i 3a0e3MeUeHHS SIKOCTI Bnpo6HmnBa;

)po3pobKa NPOeKTHOT ZOKYMeHTalll. z’

13.9. TlogcHitTh exoOHOMIUHMII 3MICT NMOHATTS <TE€XHOJOTIYHA iH-
¢pacTpykTypar.
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TEMA 14. IHCTUTYIIOHAJIbHUM AHAJII3
THBECTULIIITHUX ITPOEKTIB

Ilins incTuTyuionansHoroe avaxisy — olliuka BITMBY 30BHINIHIX i
BHYTPIiNIHIX (pakTOpiB, IO BILTHBAIOTDH Ha peaslisallilo [IPOeKTY.

3osuiinHi dakTopu — 1€ Ti, BILVIMB SKUX BaXXKO KOHTPOJIIOBATH, BO-
HHM MOXYTb BILIMBAT{ Ha BHYTPIUHIO CTPYKTYPY i Ha IMPOIECH B opra-
wizauii. /{o HUX BIAHOCSATE MOJITHKO-TTPaBOBI ¥ ekoHOMiuHi paxTOpH. |

AHasii3 i OporHo3 moAiTUYHOI cuTyallii € OCHOBHMM KOMIIOHCHTOM .
iHcTUTYIOHANBHOYO ananisy. Bid 03Bosisie aHaliTUKY BpaxyBaTH y
CBOIH AiSIBHOCTI MOXKJIMBI 3MiHM B 3aKOHO/aBCTBi, OIlojlaTKyBaHHi, f
pivancoBiil MO TUILL Ta iH. :

MoxuBicTh 3MiHM CKOHOMIYHMX YMOB peajlisalil IpoexkTy Ho-
ACTb iHCTUTYHiOHaIbHUX NpobiieM. CKal0Bi €J1IeMCHTH €KOHOMIUHO- |
ro cepezopuilia rpoexry (crpyxrypa BBII, pisens indasuii, 6romker- |
Ul 1edilyT, BapTicTh KpeAUTIB) perymoioThed Aepxkasoi. ToMy TyT
HeOOXiTHO BpaxyBaTH BEAWYMHY 3MiH i CIPOTHO3YBATH €KOHOMIYHY 1 -
¢$iHAHCOBY AiANBHICTH Y paMKax IpoekTy. [l Bu3HaYeHHS CTyIeHS
BIIMBY (paKTOPIB BUKOPUCTOBYIOTH METO €KCIIEPTHHX OL[{HOK.

AHasli3 BHYTPilIHIX (PaKTOPIB LO3BOJIUTD BI/IOBICTH HA 3aIIMTaHHS: -
YH COPOMOXKHA OpraHi3atlisi peanizyBaTH NpoeKkT? Y xoii aHanisy He-
006XiZIHO NepeBipUTH BiIOBIHICTS OCHOBHUX IPHHUMIIIB IPABUIBHOIL |
opranisauii, IKILO BOHKM BUTPUMaHI, TO MOXKHA F'OBOPUTH I1PO MOXKJIH-
BOCTi pealizaliil IpoeKTy. ‘ '

Orrinka BHYTpINIHIX (paKkTOPIB 3BUYANHO 37iHICHIOETHCS 32 TaKOO
CXEMOIO.

1. Ananis moxcrusocmeti supoOHUL020 MEHCONCMEHMY.

Hobpe Bigomo, 1o noraHuii MEHEIKMEHT MOXE 3aBAIUTH Oynb-
SKHIA, HaBiTh JIyKe XOpouIuid. AHani3yio4d BHPOOHUUMIA MEHE/DKMEHT
MiAIIPHEMCTBA, HE0OXiIHO cOKYCYBaTHCS Ha TAKUX MUTAaHHSX:

e JocBil i kBaJiikaiis MeHeDKepiB ITi/UIPHEMCTBA,
e IXHJ MOTUBaMisA B paMKax IpoeKTy (HalIPUKJIad, ¥ BUIVISIAT YaCTKHA

Bijt IpubyTKY),

e CyMmicHiCTH MEHE/XKepiB 3 MIISAMY NPOeKTY H OCHOBHHMH €THYHUMHU

Ta Ky/AbTYPHUMH HiHHOCTSIMH IIPOCKTY.
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2. Ananis mpydosux pecypcis.

Tpynosi pecypen, ski IIAHYETHCSL 3aJIYYUTH AJis1 peailisalii npoex-
TY, HOBMHHI BIAIIOBLAATY PIBHEBI BUKOPUCTOBYBAHHX Y IIPOEKTI TeX-
uonoriii. e aktyannuo v pasi BUKOpUCTaHHS TPUHIHIIOBO HOBOL AN
MANPUEMCTBA 3aKOPAOHHO] 260 BiTUM3HsHOI TexHosorii. Moxe ckiaa-
CTUCS CATYAList, KOAM KY/IbTypa BUPOOHMITBA Ha 1iAIIPHEMCTBI O~
HPOCTY HE BIANOBIAE po3poDIIOBAHOMY IIPOEKTY, i TOAI HEOOXiAHO
abo HaBYaTH POGITHUKIB, A00 HATMATH HOBHX.

3. Anani3 opeanizauitinoi cmpykmypu.

Lleit posain iHBECTUIHAHOIO IPOEKTY € HaMOIMbII CKITATHIAM, 3 OLJISTLY
Ha [IpaKTUYHO 1OBHY BICYTHICTD JOCBiLY Ha YKPalHCHKMX IIPUEMCTBAX
y 1woMy nutamti. [Ipuiinara va miznpuemcTsi opranizaniifia cTpykTypa
He TIOBHHHA Ta/IbMYBATH PO3BUTOK ITpoeKTy. HeobxinHo rpoaHatizyBaTy,
SIK BitOYBAa€ThCA Ha HANPUEMCTBI TIPOLEC TIPUIHATTS PIllieHb i sk 37itic-
HIOETHCSI PO3ITI0/iJ BiAOBIAAIBHOCTI 32 IX BUKOHaHHS. He BUIUIIOYeHO, HIO
KepYBaHHS peaii3allicio po3pobIioBaHoro IHBECTHIHIHONO IPOEKTY BAPTO
BW/UJTUTH B OKpeMy YTIPaBAIHCHKY CTPYKTYPY, lepeHIoBILM BiJ iepapXiy-
HOI CTPYKTYPH YIIPaBJitH 40 MATPUYHOLO B LILIIOMY 1O IHAIIPUEMCTBY.

OcHoBHI npiopUTeTy B IUIAHI aHaIi3y 30BHIilLHiX ¢aKTOpPiB rojo-
BHUM YHHOM 0OYMOBJIEH] IBOMA acIIEKTaMM.

1. [lonimuxa depxcasu, y SIKId BUIIIAIOTHCS /I AeTaMbHOIO aHaTi~
3y Taki 1031 Lil:

& YMOBH iMITOPTY i eKCTIOPTY CHPOBRUHMU i TOBapiB
* MOXJMBICTB U181 IHO3eMHMX iIHBECTOPIB BKIAAATH KOWITH il eKcriop-

TYBaTH TOBapH ‘
® 3aKOHHU IO [1palio
® OCHOBHI MOJIOKEHHs (PiHAHCOBOTO i GAHKIBCHKOTO PETY.TIOBAHHSL

11l nutanns HalOLILIN BASKIMBL VIS TMX IIPOEKTIB, K Hepeadaya-
I0Tb 3aJIy4eHHsI 3aXi/IHOro cTpaTeridHoro iHsecropa.

2. Cxsaxennst depycasu. et paxrop Bapro posrisiaTH roJIOBHUM:
YHHOM /1151 BeJIHKHX {HBECTHILIHHUX IIPOEKTIB, CIPAMOBAaHHX Ha pilleH=
HS BXKJIMBOTO 3aBlIAHHS B MacIITabaX eKOHOMIKH KpaiHi B LizoMy. Typ
HAIOLIbIL BOXIMBHM € (akTop uacy a8t cxsanedds. Haitbinpm Hebes-
IEYHOIO € CHUTYallist, KOJIH POEKT Ge3/I0raHHuil Y TeXHIYHOMY, hiHaHCO=
BOMY i eKOUOMIYHOMY BIAHOUIEHHI, € IHBECTOPH, TOTOBI BIJIACTU Ipoilli B
MTPOEKT, aJic PILICHHS AePKaBH 3aTPHMYETLCS abo BiakIaacThea Ha 1-2
pokH. Ak Hacaifiok iHBecTOp BKA/A€ rpouli B IHUIME TPOEKT.
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Tabnuus 14.1

HanpsiMu 1ipoBe geHHS 3aX0/1B H[OZI0 3MIl[HEHHS
MOZKJIHBOCTEI 3ayyeHHX opraHi3aliiii Ha pi3HHX
eranax iHCTHTYI[IOHaJIbHOTO aHali3y

Etanu ananisy

Hanpsawm gisabHocri

XapakTepUCTHKA Ta OILIHKA IIOJiTHY-
HuX i exoHoMiuHMX QakTopis, o
BILJIMBAIOTb HA IIPOEKT; OIliHKa HaiiBa-
SKAUBIIINX 3aKOHIB i HOpPMAaTUBHUX aK-
TiB, TOB'A3aHUX 3 IPOEKTOM

Anania i npornos tositTHuHoi cutyairii,
aHani3 i NPOTHO3YBaHI CTPYKTYPH
BBII, pisns ing.asii, 610/keTHOTO
AediuTy, BapTOCTi KpeAUTiB, HOAAT-
KOBOTO OTOYeHH?, BATIOTIIOTO PEXKUMY
i pesxMMy 30BHINNRBOTL TopriBii

BuyTpinHe cepenoBuiile IPoeKTy, HO
BKJTIOYAE:

OuiHka NpOBOIUTLCA HLASIXOM IepeBi-
PKHM Ha NPaBUIBHICTh TaKUX [PUHLA-
MiB:

- Y3roLKeHHs ({iaeid upoexty i 1i-
Ael opraiizanii

HpuHIsuT eaH0CTi MeTH
punimin eheKTHBHOCTI

- olfiHka piBHst i Miala3oHy Kepy-
BaHHS

[TpuHIMI Jiana3oHy KepyBaHHs

- CTPYKTYPHUM TOAIN opravisaiiil

CransipHuit TpuHIAI
ITpuHIME gemeryBaHHs
[lpusin abcomoTHOI BiANOBiAaNBHO-
cTi

{TpuHIMD NapuTeTy NOBHOBAXKEHD |
BiIIOBIA&/IbHOCTI

HpuHIUn exHoHavaIbHOCTI
[TpHHLMI piBHS TOBHOBAKEHD

- OUiHKA pOo3MoAiay BHIIB Aislib-
HOCTI 110 HiApO3AiIax

Upnauyun posuoniny opard
Mpunnun ¢yHKIioHATBHOTO BH3HA-
YEeHHA

Hpunaimn mogizy

~ KaJIpoBe 3a0e31edeH st TPOeKTY

IMpurnwn Metu BiA6OpY Kanpis
[pununn Bigbopy Kaapis
HpuHium BU3HaMeHHST MexX pobiT
[Tpusanuu oniHk MeHeKepiB

[ puyIHIT BUIKPATOTO 3MaraHHs
[Tpuanun HaBYaHHS MeHeKepin

Oninka cuapHUIX i CTabKUX CTOPIH Op-
ratisauii npoexTy

36ip JaHUX NP0 OTOYEHHS TIPOEKTY |
MOXXAMBOCTi opratisanii
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3asaanug 10 Temu 14

1. OuiHiTh BIVIUB 30BHIIIHLOIO OTOYEHHS HA IPOEKT OY/IiBHUIITBA
aBTOCTOSTHKH B IeHTPi Micta i po3pobith nporpamy HpOTHAII ioro He-
raTHBHOTO BILJIUBY. ‘

2. JlailTe XapakTepuCTHKY pisHUX GakTopiB BIUIHMBY 30BHIiLIHBOIO
cepe;jIoBUIIA Ha [IPOEKT OYiBHUIITBA TOTEIbHOIO KOMIUIEKCY | Hopis-
HsliTe IX BIUIMB Ha ycHimigicThb Horo peasnizallii. Busnauyrte daxrtopn
30BHIIIHBOTC CEPEJOBUILA, 3MIHM SAKHUX MOXYThL CTaTH KPUTHMYHHMI
/151 IPOEKTY.

TecTH i KOHTPOJIBHI 3aNTHTaHHs 10 TeMu 14

14.1. MeTa iHCTHTY11iOHAJbHOTO aHANI3Y — OIiHKAa:

a)opraunizaliiiHoi 06CTaHOBKY;

6)TpaBoBoi 0OCTAHOBKIT;

B)TIOHTUYHOT 06CTaHOBKY;

') agMIHICTPATHBHOL OOCTaHOBKH;

J1)BUPOOJIEHHST peKOMEeH AL 110710 3aX0MiB, CIPSIMOBAHMX Ha 3Mi-
IHEHHST MOKJIMBOCTEI 3a/IyUeHUX OpraHisauiii;

€) cHCTeM LIiHHOCTelH HaceieHHsI IPOEKTY.

14.2. Ha3siTb 30BHilIHi akTOpH, 110 BILIMBAIOTh HA OPraHi3alliio
HPOEKTY:

a) DOJIiTHKO-TIPaBORBI;

6) CTPYKTypa opraHisatiii;

B) KajipoBe 3abe3leueHHs IPOEKTY;

r) EKOHOMiuHi (paKTOpH.

14.3. llpu npoBe/1eHHi iHCTHTYIIOHAILHOTO AHAJII3Y BHKOPHCTOBYIOTh:

a) onMCcoBi MoOZei, 0 BU3HAYAIOTh B3aEMO3B SI3KM MiX KiJbKOMa
3MIHHMMM;

0) aHaJiTHYHI Mojenl, LI0 XapaKTePHU3yIoTh MOXIHBI AMHamiyHi
BiAXHIEHHS,

B) MOJic./Ii HPUIHATTS pillleHb;

) METOAH eKCIEePTHUX OLIHOK;

) NiIXiA aAbTepHATUBHOI BapTOCTi;

e) MH/IXi/1, 3aCHOBaHMl Ha OIHI BTPATH IOXOLY.
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14.4. 3aBnaHHe [HCTHTYIiOHAJIBHOTO aHANI3y 3BOJAATLCS A0 Ha-
CTYNHOTO:

a)ouinka cnabkux i CUJABHUX CTOpiH OpraHizailiii, daki OGepyTh
V4acTh y MPOEKTi, MO0 iXHiX MaTepiaJbHUX 1 JIOACBKUX pecypcis,
TeXHiuHOI kBasidikaliil, opratisailifiHol CTPYKTYpH;

6)o1liHKa MOX/IUBOIO BIUIMBY 3aKOHIB, I10J1iTHKH Ta iIHCTPYKIil Ha
3AiHCHeHHs i eKCTUTyaTalliio npoeKTiB; .

B)po3pobKa MPOMNO3ullii 3 TeXHiYHOI ZIOIIOMOTH, sika MOXe 3Ha/10-
O6UTHCS A1 3AINCHEHHS] peKOMEHI0BaHUX OpraHisallilinux 3MiH;

') po3pobKa peanic THYHUX [iXOAIB [0 AOCATHEHHS HiNeHl IpoeKTy,
SIKI 3aJieXxaTh Bi/| COLiaJbHUX 3MiH,
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TEMA 15. COIIAJIbBHIM I AHAJII3 THBECTULITHIX
[IPOEKTIB

Mera comianbhoro ananisy:

e BiTOOPAKEHISI PEasIbHOIO CTaHY COLIATbHUX ABHIIL i NPoIfeciB,

BU3HAUCHHS QaKTOPIB, N[O BIUIMBAIOTDL Ha X 3MiHY;

e 3'dcyBanid APORIIHHX TeHJCHI[H PO3BATKY CYCTHABHNX BIJIHOCHH i

RHAXOUKEHES OITHMANbHUX HLIAXIB i 33c00iB IX yAOCKOHAICHIIST;

o OOIPYHTYBAHHSA VIPABIIHCHKUX PillleHb i OIliHKa eeKTHBHOCTI iX
peadisariii;

e aHasii3 vsaraabHeHHs indopaaii i porHo3yBaHns colianpHol curyaril;

* BUBUEHHS HASBHUX HPOTHIPiY | BupoOJeHHs peroMenaauiii 3 nopo-

JaHHA HEeAOMIKIB, U0 3aBAKA0TH Yeulnmii peasisatti mpoexTy.

Iposeaennsa conjansnoro aHanisy, sSIK 1paBiuio, JIOPYUaloTh areHT-
CTBAM, 10 CHeniaii3yIoThCs Ha [IPOBCACHIT COWANBLIUX IOCIJDKCHD.

Beebivna outinka cotioJIOTYHOro AOCHIKCHHS JI03BOJISIE UINPOKO
3ACTOCOBYBATH 1X pesyibrat na npaktuui. Ockinbku Bxe B npoieci
NOACHCHHSA  COLIOAOTIUINX JlapHX  CKAAJACTLCY  €/IMHAa  KLILKICHO-
AKICHA OUiNKA <NPOBAEMBUX MiCTby IOCALKYBAHOTO ABHIA, 1HOCTY-
TIOBO BUMAMBOBYIOTHCS Ti LUBIXM 1 3ac00H, 3a LOMIOMOIOIO SIKMX BOHH
MOXYTb Oy TH BUpiLIEH].

Onnak fary coiafibHOMY JIOCHI/KeHHIO IPaMOTHe TJyMa4yeHHS —
e OfiHE, 4 PO3POGHTH peKOMeHalil f opraHizysati iX RUKOHALN ~
3o0BciM iHme. CaMe TOMY OCHOBHHH BaHTAXK HOJOJAHHS HpodhieMu
JeKaTHME Ha fUiedax kepiBHukis-opranisaropis. Baxnise snatcuin
IPU [bOMY Ma€ po3pobra i 3acTOCYBaHHS crparerii conioJdoriygoro
ananizy. [Ipotec BupoGieHss cTparerii He 3aBepHIVETHLCS Heraillowo
[i€10, a 3a3BHMYAall, BiH 3aBepPUIYETHCS BCTAHOBJACHHSIM TEBHOTO Halpsi-
MKY, DYX 110 SIKOMY A03B0AUTH 3abe311eMHTH JOCATHeHUsE iiocTaieol
AOCHIAHUIBKOT MeTH [ 3aB/lalb.

Po3pobxka nocaiiHinnKoi crparerii HPOXOAUTE Y KifbKa eTanis:

e Buxiznum etanom € udip rpodiaeMmHol curyauii, mo norpedye su-
pinenng i BiZinosiaHo ol exTa JOCHIJTKENHS.
o Jlagi ueoOxizano subparn rpenMer BUBYEHHS, TOOTO BILtJIeHHS 3

00'€KTa TOrO, U0 CKIAJAE TTPEAMETHY 00J1aCTh JIOCHKeH s,

e HacTynnuii Kpok: BH3HAYEHHS MCTH i 3aBJanb pociaipkeHus. Meta

HAOCTLKeHHS] OPIEHTYE Ha olepsKaHHs Horo KiHIEeBOro pesyiprary,
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a 3aBJlaHHA nependadaloTb GOPMYIIOBAHHS MHTAHb, Ha sIKi HOBUHHI
6yn—1 OTpUMAaHI BIANOBIAL AJs1 peasizanii tijel JocHHKeHHS.

3MicT HACTYIIHOrO erany cKJIaja€ MONepemaHid cucTeMHMiT aHanis
o6'exta i tpeamera gociipkents. Bin Mae sussutit ocHoBRi (dak-
TOPH, WO BH3HAYAIOTH TeHIEH (T PO3BUTKY JOCHKYBAHOTO 00'€K-
Ta, [Oro 34raibHi i cierHgiyni ejleMelTH.

{ToTiM 1poBOASITE PO3POOKY CTPATETIUHOIO [LIAHY AOCJIKEHHS,
IO JI03BOJMTDH BCTAHOBHTH MOXKJIUBOCTI 3MiHH | HOBUX TeH/leHI[i} ¥
PO3BHTKY JOCHILKYBaHOTO 00 €KTA.

3aBepuianbiiil eran po3poOKU crparerii — BHABJACHHS MOXTUBHX
HUISIXIB, CMOCOHIB 1 3ac06iB V/IOCKOHAIEHHS YIPAB/TIICbKOTO BILIH-
BY Ha AOCHIAKYBAHUU couianbuuii npouec. [1pu wsomy ocobmisa
yBara UPHIVSIETHCS BUPOGJIEHHIO pPEKOMEH/Alliil, 3acTOCYBaHHs
SIKHX 3/aTHe NPHBECTH 0 Oiibilt eeKTHBHOT AisIbHOCTI YTIpaBJIiH-
CLKOI CTPYKTYPH.

{IpoBejcHus collialbHOTO JAOCI/DKEHHS 1 MOCHioBHa peadisaltis

OCHOBHUX eTafliB JOCHUMIBKOT cTparerii CTBOPLOIOTL HeoOXiAHi

YMOBH JUIST yCuimiol peaii3aiii ipoexTy.

Puc. 15.1. OcobamBoOCTi COiabHOro aHaiisy

21*

Cxa/10B1 COLAILHOIO aHATi3Y

> Ouinka Hace e HRS, SKe MCLIKIE B pa-
HOBI peastilauil NIPOEKTY 3a NOKA3HHUKAMU:

- CIMRITHO-TIOOY TOBUMM YMOBAMMK,
- 3afHATOCTI;

- BLINOUMHKY;

- peAiTHiHEMU;

- KyneTyph.

Ny

» Homyx BLIHOBLIHOCT] HPOCKTY

KYJRTYPI T2 OPrasizanii HaceseHus B 30Hi

Horo peanizanii

7 BusuaucHHA BIUIWBY OpOCKTy Ha (ak-

TOPH, AKI ARAAIZYIOTHCH

¥ Po3pobxa 3aX01iB 019 300e31CHCHHS

3aUiKABJICHOCTI HACCIICHAA B peanisaui

POEKTY

Pe3ynnTatit coOnianbHOro aHamisy
1POCKTY

¢ CniBpobITHUITBO HAcEICHHA
IPOCKTY, AKE POABIAETHCA Y 361~
AblierHi pobouux Micts B paitoi
peai3anii poeKTy:

o JloKpaillcHHA yMOB MPOXKH-
BaHHA POBITHHKIB Ta CIIPHAHHA Y
301AbUICHH] JOXO4IB;

e Morusauis supobaraoroe nep-
COHANY:

* [HdOpMOBAHICTE HACENCHHS;
+ {IpodinaxkTHxa Ta 0310pOB-
JICHHS POBITHIKIB, 3aAHATHX Y
peaizailii npoeKkTy Ta Horo noga-
AbLIIfA eKcryaTanii.
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Axanis BIUIVBY COIaJbHOrO CepeoBHINA MPOeKTY nepexbayae BU-
KOHAHHSI OLIHKH PiBH3 1 SIKOCTI XXMTTS HACEIeHH s, BUBHAYEHHS collia-
JAbHOI CTPYKTYDH CYCHIJIbCTBA, CKIaly HacejeHHS! NPOEKTY, TeMINB
MIPUCKOPEHHA i HEPIBHOMIPHOCT] COIia/IbHOTO PO3BUTKY.

TecTH | KOHTPOJIbHI 3AKHTANHS X0 TeMH 1D

15.1. 3aBaaHHs cOLIaJBLHOrO aHAJMI3Y €:

a) BU3HAYCHHS IPHIHSITHOCTI BapiaHTa IIPOEKTY 3 TOUKH 30py CIIO-
JKMBauiB;

6) BU3HAYEHHS PHAATHOCTI MPOIIOHOBAHUX BAPIiaHTIB IIPOEKTY 3
TOYKU 30py iHTepeciB "THiIboBOI" PPy HaceIeHH A,

B) po3pobKa cTpareril 3aTyYeHHS HaCeIeHHsI JI0 MiATPHMAHHS [IPOEKTY;

r) yci BiAnoBi/ii 1paBusibHi; )

1) paBWIbHi Bi/toBizi 6) 1 B).

15.2. IIpoBeneHHs COLiaIbHOTO AHAJI3Y IPOEKTY:

a) 000B'SI3KOBE 1151 BCIX HHPOEKTIB;

6) HeobOXi/IHe UIst BU3HAUCHHSA IHAHCOBOrO Pe3yabTary IPOEKTY;
B) /I03BOJIHTH BU3HAYHTH €KOHOMIYHUH €QEKT TIPOEKTY;

r) e 000B'I3KOBE 151 BCiX THUIIB MPOEKTIB.

15.3. ConiaibHuit anai3 NOBUHEH HOYMHATHCS HA CTajil:
a)inenTtudikaitii mpoexTy;

6)iHBecTHIMHI;

B)CKCIUTyaTalilHil. ' T

15.4. CouianpHuii aHAJI3 NPOBOJISATH:

a)HaceJeHHs PETiOHY, | AKOMY [IPOCKT peaai3yerhes;
6)inBecropu;

B)MEHE/[KEPHU IIPOEKTY;

I) YYaCHHKY [IPOEKTY;

J)aHadi THKY 3aTy4eHUX Opranisaliii.

15.5. CouianpHuii anani3 nepegdayac BUSBICHHS:
a)iCHYI04Oro PiBHs COLIQIBHOTO CEPEOBUILA;
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6)3allikaBIeHOCTi B MIPOEKTi MiCI[€BOTO HACEICHHS i peasi3ylounXx
IPOEKT OpraHizalin;

B)3axX0/iB /ST 3abe3reyeH st BIANOBIIHOCT]I Pe3yJIbTaTiB HPOEKTY
iHTepecam Ti€l COIATBHOI IPYITH, Ha SIKY PO3paxoBaHuli [IPOEKT;

') Bci BianioBizi BipHi.

15.6. Ilpu npoBeieini coliaibHOTO aHAI3Y HEOOXiHO aHATI3y~
BaTH CTaH 6e3poO6ITTA B perioHi peaizallii IPOEKTY:

a) Tak;

6) nemae.

15.7. Anani3 coniajabHOi KyJIbTYpH HaceleHHs nepeabayae Bu-
BYEHHA:

a) piBHs1 6¢3p0o06ITTS B perioui; :

6)crany 6e3po0iTTsI y KpaiHi i 3aX0/u i1 ep>KaBHOIO PeryJIIOBaHHS;

'B)BU3HAUEHHSI MOXJMBOCTI MpalieBJIaliTyBaHHs 6e3pobiTHUX y Aa-
HOMY HIPOEKTI;

') PO3MOAIT MEITKAHIIB 33 KJIacOoBifl 03HAKOIO.

15.8. YUn neob6ximue nposenents OWiHKH piBHA i SIKOCTI JKUTTs Ha-
celeHHA B COILIAILHOMY aHaXi3i IPOeKTy:

a)Tak;

6)HeMac.

15.9. Jemorpadpiute JoCTi3KEHHS MOXKE HOKAZATH:

a)3abesmneyeHicTb poHoUNMHU MiCIAMU;

6)piBeHb KOHKYPEHIT IIOKOJI Hb;

B)piBEHBb OCBITH HACEJEHHI;

I') cy4acHi ocobaUBOCTI CTIOCOBY KUTTH,

I)peasibHi cepeHi TPONIOBi AOXOJW Ha AYIIY HaceJeHHd i cepez[-
HbOPIYHMIA TeMII IX IPUPOCTY.

325



TEMA 16. EKOJIOTTYHUI AHAJII3
IHBECTULITHUX ITPOEKTIB

OcranHiM 4acoM OXopoHa HABKOAMITHLOTO cepeloBHIa (haKTHYHO
CTajla HeBUI'€MHOIO YacTHIOW iHBecTHIINHHX HpoekTis. Exojorivuna
ONIHKA, CKOJNOTTUHA CKCIEPTH3a, CKOMOITIHHIE ay/ilIT, CKOMOrIUHEe CTpa-
XYBaHHA BXOJATD JIO OCHOBHOT HPONE/AYPH CKOJIOTTYROro CYIpoBojLy 3a-
MIaHOBAHOT IHBECTUIIHAROT AisbHocTi B Yipaini. [Ipn unoMy BakTHBO
AOTPHMYBATHCS BUMOT BeecBiTHDOTO 6aHKy, CBponeichkoro 6aHky pe-
KOHCTPYKILT I PO3BUTKY, iHINKX MIXHAPOAHUX IHBECTHUIIHHAX opraniza-
Li¥ /10 CKOMOTIMHOIO CYNPOBOAY iHBECTHIIITHIX HPOEKTIB,

N XOm EXOROTIVHOTO QHANIZY NPOBOAITECA POIPIXYHOK HEOEITEUHHX
i IKiATIMBHX BIUIMBIB 117 yac 3ificHe s it eKCiuyaTauii poekTy, a Ta-
KOK BII31Ia4cHHs1 3aco0iB i 3axo/liB, HeOOXiMHUX A1 sanobiraHHs abo
3MeHTeHH s KoM, Biiomo, 1m0 nonepe/ite 1ianyBanss 10380516 3BeC-
TH 10 MIHIMYMY, & B JIEIKHX BHII/IKAX HABITH BHKJIOUHTH MOMXTMBICTD
Hanecents KoM, ToMy ekciiepTd OB 3BCPHYTH vRary ta subip
TCXHOIOTIHHOTO LIPOHECY 1 MOKIUBICTD 1HOBTOPHOTO BHKOPHCTAIHS ab0
YTWHBAILT BUIXO/IB /IS 3MEHIICHHST HeraTHBHOI'O BIUIUBY LIPOEKTY.

Hacaiiki BINBY 1poekTy Ha HABKOJIMUIHE Cepejonulile — Iie HO-
BUIL CTaH CepeloBHILA, U0 BHHUKIO B Pe3yIbTaTi mopynieHs abo 3a-
OpPy/MHCHHS eleMeHTIB exosoriunol cuctem. [lopyuenns abo sabpy-
AHEHISL, STK HPABIVIO, ABHI, BUABISIOTHCS BiApasy » ilicis BHAKBY, a
MOPYHIEHHS, U0 BLAPa3y He MOXKyTth OYyTH BISBJEHI, BIUIMBAIOTH HA
KOMITOHEHTH eKOCHCTEMH TpUBaiuil yac. Y NMpoexTHOMY aHai3i Hac-
JIAKY BILIUBY [POEKTY ONIHIOTDL Y pasi, SIKIMO MOKHA BH3HAYWTH
OKpeMi HOKa3HUKH eKOoCHeTeMH JIo peanisallil 1tpoexty i mics.

Ouivxa o4eBuI- Ypaxysanuns
HBLIX CKOJOTTUHUX ‘ . B3aEMO3ANCKHOCTI
HacsIKiB POCKTY BUMOT Ta 3aTpar
N < 1 I atre T l
Ouinxa Exonoriunui aganis
CKOTOTIHHHX BU- Bukotiatis Mexa-
MOT' Ta 3aTpat B HIZMY OUiHKY He-
paMKax f1axony SABHUX BUMOT Ta
«3 [IPOCKTOM» Ta sarpar

«be3 npoeKTY»

Puc. 16.1. [Tpunyunu npocedenia exonozivnozo ananisy
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HocaizosnicTs HPHIAHATTS pilieHb PO POIMITHEHHS i CIIOpYIXKe !

HST LIPOMUCJIOBHX Ta IHIIMX 00'€KTin y X0/ peatizaiii iHBecTHiiiHoro
TIPOEKTY Ha TepuTopii Y kpaiti MOXHA UPE/ICTABHUTH B TAKOMY BUIISULL:

BU3HAYCHHA MeTy imBecTyRania (inpecTHIiHUI 3a/yM, /leKAapa-
st (KIOMOoTanus ) po HaMipy, eKoJOTiYHI BUMOTH);
OOTPYHTYBaHHs iHBecTUIIN y OyAiBHULITBO (IOPSIOK OOIPYHTY-
BaHHS iHBECTHUIN, eKOXOriYHi BUMOTY i OOIPYHTYBAIHSL TIAHOBA-
HOT JUANBHOCTI, OHiHKa BILUTURY Ha IIABKO/THUIIIUE CePe/IoBHIIE);
1pocKTHa fokyMenTallis (pospodka TEQ, exonoriuni BUMOTH, po3-
pobKa 1poexTy).

HociinoBricTe peasisaliii cTpateril IpHPOAOOXOPOHHOT AiSL1BHOCTI

THATIPHEMCTBA B XOJi peastizailii iuBeCTUIIHHOTO NPOeKTY BUTISIAE
TaK:

BHBYEHHS IIOMUTY 1 PHHKIB 30yTy Ha NePCHeKTUBY:;

opMyHOBaHHST BUMOTI 10 PO3POOKH HOBMX TeXHOJOIIH 1 ycTaTky-
BAHHST;

3ap/jlaunsa Ha Byukouanna (i1 OKP;

pospodka TEO Ha 6yaiBHHITBO i pEKOHCTPYKIIIO 00'€KTiB;
PO3POOKA 1POTHO3Y SIKOCTI HABKOJMIIHBOIO CePElOBUILA B MiCISIX
HOBOrO OY/IBHUNLTBA i PEKOHCTPYKILT; HOPMYBAHHS €KOMOTIUHIIX
0OMCKCH;

kopurysaiisa TEO s ypaxyBaHHIM eKOJOTIYHNX 0OMEXEeHb;
NArOTOBKA POMAJAChKO] AYMKY B MiCIAX pealfisauil HaMideHUX ro-
CMOAapCbKMX 3aX01iB;

IJIAHYBaHHST i peatizallisi HamidveHUX 3axXoMiB y piynux Oizuec-
fJIaHax;

mopivHuil aHasis i KopuryBaHH4 paiiiie ApUITHITHX pilIeHb.

Ilpy anasizi iHBecTHITIHHUX TPOEKTIB MOXKITa BUILJIATH Taki Mexa-

Hi3MH KOMILICKCHOT CHCTeMH 3a0e3niedeHs exo10TiuHOol 6e3neKu:

OUiHKa BIJIMBY Ha HaBKoJHnHE cepeaopunte (OBHC);
JcprKaBHa i cycClliJibHa eKoJIoriyHa eKcrepThaa;

Jep:KaBHui, BUPOOHUYHIT 1 CYCHIABHHNT eKOTOFiYHITH KOHTPOIb;
CKOJIOFTYHH{ MOHITOPUHL;

JinensyBaturd;

exoJioriuHa cepridrikatis;

CKOJIOTTYHE CTPaNyBAHHSL;

CTpaxyBaHHS B cepi HaZPpOKOPUCTYBAHII | BOZOKOPUCTYBaHHSI;
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eKOoJIoriuHHil ayIuT, ¥ TOMY YHCII CTPaxoBHii;

ayIUT HAPOKOPUCTYBAHHS,;

ayaUT BOIOKOPHUCTYBaHHS;

eHeproayaur;

eKOHOMIYHUIl | ¢IHAHCOBHIT MeXaHi3MM OXOPOHH HABKOJIMIIHLOLO
cepefloBHUIA T IPHPOAOKOPHCTYBaHHST;

¢ po3pobka i BIPOBAILKEHHS TIEPEOBUX CYYACHHX CHCTEM €KOJOTiy-

HOI'O YIIPaBJiHHA Ha HiAIIPUEMCTBAX FajLysi; :

e (Oe3riepepBHa i MMONMEpEKYBaibHa €K0JIOrYHA OCBiTa Ta IiABHUIIEeH-

Hs1 kBanigikaii kaapiB KepiBHUKIB i ¢axiBIliB.

MeToau kepyBaHHS IPUPOLOKOPHCTYBAHHSIM Ha pi3HUX eTanax iH-
BECTHUIHIHOTO Npoiiecy npejicTaBiaeHi B Taba. 16.1.

Metolo ekoaoriYHOro aHani3y MPOEKTIB € TepeBipKa i BISIBIEHHS
BIATIOBIAHOCT! X HEraTUBHOIO BIJIHBY Ha HaBKOJHUIIHE CEPEeAOBUIIC
BUMOTAaM HOPMAaTHUBHHUX JOKYMEHTIB i 3aKOHOaBUKX aKTiB,

Axno npu aHamisi iHBeCTHUIIHHOTO IIPOEKTY BUABJSIETHCS, [0
BILTMB IIPOEKTY NEPEBUIIYE 3aKOHOAABYO HOTYCTUMI HOPMU, TO HEOD-
XiAHO 3HAHTH [WJIAXH 3MEHILEHHS 1[bOTO BILIMBY. [Ipy IbOMY Bask/IUBO
BpaxyBaTH 30MTKH i BapTicTh 3aXO/iB, 110 Tak i He OYIYTh KOMIIEHCO-
BaHi.

Habmukena BapricHa oIiHKa €KOJNOTIYHHUX HaCHiAKiB peasisariil
HPOEKTY NpeAcTasacHa B Tabm. 16.2.

Habmakennil nepesnik pobitT 3 eKOJOIiYHOro aHaisy Ha pisHMX
CTaAisIX IPOEKTY npe/cTaBaenii y Tabi. 16.3.
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7. Posmipenns o6'ex-
Ta 6e3 TeXnivHoOro fe-
PEOCHAINEHAS

36inpennd mion i KiJbKocTi Mpogykuii, mo
BUILyCKACTLCSA,

3aKoHOZABCTBOM He nepeabaucHo.

8. Posuniperita 06'ek-
Ta 3 OJIHOYaCHHM Tex-

HiYHMM [epeocHal{eH-
TIIM

36ibuientst mioll i KALKOCTI npoaykuii, 1o
BUILYCKAETHLCS, 3 UCPEX0IAOM HA BHNYCK IHINOTO
BHAY OIHOPIAHOL Npojykill abo 3aMiHa OCHOB-
MHX BHpPoOITIO-TEXHOAOTIUHHNX [PoLeciB.

1. OBHC,

2. [lepxkaBra exororivyga excrepruaa,
3.Exosoriuna cepTidikaliist TeXHONOT, NPOLy-
Kitij i mocayr.

9. Pexoncrpyxuis, cep-
ifo3He Texnie nepe-
ochaMleH s, KoucepBa-
sl KB gAList

PekoncTpykitist 06'e€xra eKoJ0TiYHO 3RAMUMOT
rocniogapebkol  giaabHocTi, KopiHHa 3Mina B
npoAykuii i Tociyrax, 3aBepiiesng AsIbHOCTI.

1. OBOC.
2. /lep:kapiin exoJI0TivHa eKCIIepTH3a.
3. Exonoriuna ceprirdikauis.

Tabruus 16.2

Bapmicia ouinka exonoziunux nacnioxis peanizauii npoexmy

Brumus MPOCKTY Ha HaBKOJHIIHE

cepeJoBHLLC

Bapricsa oninka 8iuiBy HacHAKIB peasizallii 1poexTy

IIpoekT Mac HeraTHBHI BNAWB HA | ®
HABKOJUHIHE cepe/loBHIile

OLLiHKa BIJIMBY IIPOCKTY Ha [TPOAYKTHBHICTD;
OLIHKA HACJIAKIB AU IPOAYKTHBHOCTI "3 1ipoekToM” i "6e3 npoexty";

Brpara goxoay Bil MCAUUYIIIX BU- | ®
Tpat y pe3y/bTaTi 3allOAisiHOL eKo- | e

Jiorivol niKoAu

BCTAQHOBJICHHS! [IPUYHH, 3B'S13KY 1 CyMH BUTPAT;

BU3HAYCHHS [HABHILCHI IIPOAYKTUBHOCTI ITpalli NpauiBHHKIB
Ui IXRIX 3apoOITKIB (a00 3HMIKEHHS! 3aXBOPIOBAHOCTI);

®  BU3HAUCHHS €KOHOMII BUTPAT Ha Me/uHe 00C.1yTOBYBaHHs

1€¢

Jas peanizandi npoexty BiKopucTo- e
! BYIOTBCSI YHIKA/IbET TPUPO/IT pecypeH

BHKOPHCTAHHSsI pecypcin

OlllHKa He OJICPKAHOTO JOXOLY BijL AJIbTCPHATHBHUX criocobin

Tabauus 16.3

3micm pobim 3 exo0ziuno0eo analisy na PisHux cmaciax npoexmy

Ty

Crapist npoex-

3MicT pobiT 3 eK0JIOITYHOIO aHATI3Y TIPOEKTY

NPOEKTY

Pospobxa
KOHI{enil

3a THIIOM NPOEKTY OUiHIOETBCst MactiTad pobiT 3 eKosoriuioro alanti-
3y TPOEKTY, KaTeropist MpoeKTy 3a BIIIMBOM Ha HaBKOJHMHIIHE cepejio-
BUIILE:

~ Katreropis 1 — npoeKTH, SIKi PiZIKO MAOTh HeraTHBHUH BILIHB Ha Ha-
BKOJIMIIIHE Cepe/loBullle, pealisyloThed B couiaubHii cdepi, v cdepi
OCBiTi, OXOpPOHY 3IOPOB'sl, PUHKOBOI iHPPACTPYKTYPH: HEOOXiTHICTE
EKOJIOTIYHOTO alfali3y MiHIMaIbHa;

- KaTeropist 2 — HpOeKTH 3i 3HAUHUM HEraTHBHMM BILIMBOM Ha Ha-
BROJMILHE CEPElOBHIe, ale Al HUX MOKHA HIBHAKO 3aCTOCYBATH
3aX0/IH, CIPAMOBaHI Ha 3HIDKEHIIA 11bOI0 HEIaTHBHOIO BILIMBY: Cijlh-
CbKOTOCHO/IAPChKI POEKTH, IIPOBEIeHHS JiHiH enexTponepenay, ele-
KTPOCTaHUIIl | T.iH. — aHajli3 Mae BKIIOYATH creltikalilo 3aX0/iB
LO/J(0 OXOPOHM HABKONMLIHLOTG CEPellOBUILA HA OCHOBI 3aKOHOAAB-
YUX aKTiB i €KOJOTIYHHX HOPMATHBIB;

— KaTeropis 3 — MPOCKTH 3i 3HAUIMM BIUIFBOM HA HABKOJIMIIHE Cepe-
AOBUILE, IO NOTPCOYIOTh AeTaALHOT OUIHKH HaBKOJIMIIHLOTO CepPeIo-
BULIA: IIPOEKTH Po3pobku OaceilHiB pik | KepyBaHHs BOAHUMYU Pecyp-
CaMH, IPOEKTH OCBOEHHS HOBUX 3eMeb LIS CLIbCbKOIO TOCIIOAPCTRA
i MicileBoro 6yiBHHMITBA, MPOKITATAHHS HOBUX NOPIr i aBTOGaHIB, Oy-
JIBHUIITBO HOBHX aCPOTIOPTIB, BEAHKHUX MOCTIB ~ Y HLOMY BUIAAKY,
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[Ipouec xepyBaHHst pu3nKaMM iHBeCTHIIHOI AiIbHOCTI IpHpO-
/JOOXOPOHHOTO HAIIPSIMKY [POIIOHYETHCSI 3AIHCHIOBATH 3a AOIIOMO-
rol0 aTOPUTMY, SIKUH HaBeneHHH jaas Ha puc. 16.2. Y pamkax me-
xalisMy KepyBaHHS PU3WKAMU 3aITpolloHoBala i€papxid BU3HaYeH-
H# NPIOPHUTETIB pU3HKIB IHBECTUIIIHHOTO IIPOCKTY HPHUPOLOOXOPOH-~
HOI'O HallpsIMY, 3aCHOBaHA Ha CHCTEMHOMY ILAX0Mi A0 APUHHSATTA
piless B yMoBax Hefoctaui imdopmatiii, 1HaMiyHoro cepejloBuina i
HasiBHOCTI AaHuX OLIbII sIKicHOTO XapakTepy. lepapxist ctropena ne-
peBOM KpHTepiiB, y SAKOMY 3arajbHi KpuTepil noaiseni Ha KpHTepii
YaCTKOBOTO XapakTepy i 00’ ¢ JHYIOTbCS Y He3B'si3aHi MHOXHHY (piB-
Hi), uIo 1epedbyBaOTh Mixk c06010 y IEBHUX BijgHOocHHaX [70].
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Bu3HaucHHS MHOXHHN aNbTCPHATHBHHX

iusecw'zmim{;ix OPOEKTIB

Po3pobka crparerti gopmysanns

inBccmuime DECYNCIB

Buinauenus KOI)HCHOCTi npuz2HavucHua

iusccmuiiininx HDOCKTIB

OHKa 3MIHHHX CTaHIB 34

ANBTENHATHBHUM iusc::’nmii&nm1 IPOCKTOM

—

SIKICHR auani3 pH3HKIB

I‘__._.._

I Kinpxicuuil ananis pusnkis ]

v

Bisuauens npioprTCTiB AIRTCpUHATHBIHX

INBECTHIHHTHMX MPOEKTIB 3 YPaXyBaHHsM PH3HKIB

v
[ CkiafauHs y3araasHelHoro creHapiio ]

Bubip inBecTHUIHHOTO TIpoeKTy
3 HafABINLUWINM IIPIOpPHTCTOM

Ouilka NpUAHATOCTI pH3UKY

(DopmyBatis sapianTi
301IbLelA PUBHUKY

t

JUIHKA MOXKIUBOCTI

30INLIMCHHS PH3UE

Tpuitasrrs phuenns
11100 peanizaiii npoexkTy
(3MicT pU3HKY)

JHMOKCHHA PUBHKY

Budip 3acodis
3UMKEHHA
pH3UKLS

1 Binmosa Bia peanizaui

Busnauedus npiopareTis pusuKy J

(2

NPOEKTY
(YHUKHEHHS PH3HKY)

Po3pobxa nporpam

KOMHTPOJIO 34 Di%}lCM PUIUKY

Paspobka nporpami cTpaTerizioro

BUXOAV 3 iuBcch%iﬁx—loro APOCKTY

Po3zpobra nporpam niuanyBaHus
CaryBatiHg_[py ncan;z;am‘f DUIHKY

[Moutyk WAAXIB TPHCKOPSHHES ¥
peartizauii iuBecTMiNNX_porpam

TepenexTnruuil
aHani3

Puc. 16.2. Arcopumasi kepysannst eKoI02IMHUM PUSUKOM
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Tecti i KOHTPOJILHI 3anTUTaHH 10 Temu 16

16.1. ¥ pamkax eKOJOriYHOro aiaizy po3ras/iaioTh:

a) MOKJINBICTbL 3MEHILEHHA HETaTUBHOIO BIUIMBY Ha HaBKOAWUI-
HE CCPEIIOBHLLE;

6) ui 3a0e3ICUCHUI TIPOEKT BIAIOBIAHMMHA A03BOJIAMM Bi/ opra-
1B OXOPOHH HAaBKOJIMHIHBOFO CePe/IOBHIILA;

B)YHEOOXTHICTh OIiUKH BIVIMBY IIPOCKTY Ha HABKOJUIUHE Cepe-
JORHIILE;

I)PO3pOOKY 3aX0/iB, WO /03BOJBIIOTH YCYHYTH HEraTHBHMI
BIIJIMB (IPOCKTY;

JU) BI/IOBIAHICTD NPOEKTY BHMOraM 3aKOHOJABYMX aKTiB Ta iH-
KX HOPMATHUBHHX AOKYMEHTIB, fAKI CTOCYIOTHCA AOIYCTUMOTO He-
raTHBHOCO BIVIHBY Ha HABKOJIWIIHE CEPeJOBUILLE.

16.2. MeTta exoJI0TiYHOTO aHai3y:

a)BCTalOBICHHA IMOBIPHOCTI BILIMBY NPOEKTY 11a HABKOJIHUIIHE
[IPHPOIHE CEPELOBHILC;

O)omiHKa yCix BUTO/L | BUTPAT BHACAIOK BILTNBY;

B) BCTAHOBJICHHS B3aEMO3B'SI3KY Mizk BHOOPOM TEXHOJIONYHOTO
Iporecy i MOTeHiiHHOI0 MOXKIUBICTIO MiHIMI3aITI BiAXOAIB;

I) aHaJIi3 BIAMOBIIHOCTI CTaHJAPTaM SIKOCT1 1IPOAYKLI.

16.3. HopMaTiBHa 6232 eKOJIOTIYHOrO aHANI3y He BKIIOYAC:

a) IPHPOJOOXOPOHHI HOPMIT i ITpaBuJIa NPOeKTYBaHHH i Oy/iBHU-
UTB3;

O)BCTaHOB/ICHHS PO3MIPY I'PAHHYHO JOIYCTHMOTO BIIMBY Ha Ha-
BKOJIHIIHE CEPEAOBUILLE;

B)3aX0/iH UIOAO 3anobiranus 3abpyaHedHs BOAHHX 00'€KTiB, ar-
MocdyepHOTO HOBITPH, 3eMli, Ha/P 1 GOPOTHOA 3 LIYMOM, 3AIIAX0M;

') NPOeKTHHIT onHC Yy reorpagpivHoOMYy, €KOJOTIYHOMY, CONiamb-
HOMY | 4aCOBOMY acleKTax, IO CYIIPOBO/IKYIOTh [IPOEKT;

/) BHMOTH €KOJONTHITON0 ayAHTy KOMITaHii, ska KOHTPOJIIoE podo-
TV 3AIHCHIOIOY0] 1POeKT (hipMmH.

16.4. Ilosnayre erany B Mipy poBeI€HHs1 €KOJOTIYHOIO aHATI3Y:
a) eKOJIOTIYUHI MOIIITOPHHT;
6) aHai3 TOYATKOBUX €KOTOTIYHUX YMOB;
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B) XapakTep BIUIMBY [POEKTY Ha HABKOJMUIHE CepelOBHIIE;

I) po3pobka 3ax0/iB 1oA0 3an06iradHsi, CKOPOUeHHs abo KoMIie-
Hcalil HeraTHBHOTO BILIMBY Ha HABKOJIMINHE CEPe/IOBHILLE;

Jt) exoJiorivna MiAroToBKa MeHe/DKMEeHTY i TTepcoHany;

€) omiHKa HOTeHHIHHOTO 6e310CePEAHBOTO 400 OlocePeAKOBAHO-
r'0 BILIMBY IIPOCKTY HA HABKOJIUILHE CepeloBUIlie;

) [IPOBEAEHHSI €KOJIONYHOTO aHaJli3y a/lbTepHATHBHHX BapiaH-
TiB TTPOEKTY.

16.5. JIo OCHOBHHX KPHTEPiiB €KOJOTIYHOI OI[IHKY He HaJIeXKaTh:

a) poaMmip Tepuropii;

6)opraizaiiiina CTPyKTypa;

B)YMCeAbHICTh HaceJaeHHs], 10 3HaX0AUTHCS Bil BILIMBOM €KOJIO-
TiYHUX HACAIKIB [IPOEKTY;

') cTyniHb 3MiH, Aerpazauii, 3SHUKHEHHSI IPMPOAHUX pecypciB;

JOUIBHIAKICTH MOTIpIIEHHs €KOJ0TIYHOro CTany i 9ac, HeoOXiuuii
JUIst Hloro cTabimiaaltii abo noJinenny;

€) CTYIiHb HeOGOPOTHOCTI 3MiH y €KOCHCTEMAX.,

16.6. Skuii niaxin nepexbavae, MO adbTepHATUBHA BapTICTh
HEPHHKOBOTO pecypcy abo Takoro, 1o He Mac€ IiHH, MOXHA OI[iHH-
TH, 3aCTOCYBaBUIM HeIOOTpUMAaHHN JOXiJ BiJ iHHIMX BHJiB BHKO-
PHCTAHHS pecypcy:

a)1HiAxiA ajibTepHATUBHOI BAPTOCTI;

O)TiaXizK, 3acCHOBaHUI Ha OTHIT BTpaTH A0XO/Y;

B)Miaxij, 3acHOBaHUU Ha BU3HAYEHHI BAPTOCTi 3eMITi. o

16.7. Takuit miaxix JO3BOJNAEC BUIHAYUTH I[IHHICTh BHKOPHCTAH-
HS MiCIleBOCTi /ISl BIAMOYMHKY. 3a /IONOMOrOI0 I{bOTO IiIXOAY
MOJKHAR MAJaBaTH aHAM3Y KYJAbTYPHO-iCTOPHYHI MICIeBOCTi fK
[IOTeHIiitHO MOXKJINB1 30HU BIANIOYNHKY:

a) OLIHKA TPAHCIIOPTHUX BUTPAT;

6) BUKODHCTAHHS METOJIY «CYPOTaTHUX» TliH;

) OIlIHKA MPEBEHTURBHWX BUTPAT.
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16.8. MeTo10 AKOrO NiAX0AY € BU3HAYEHHS BUTITHOCTI IIPOCKTY:
4YM NEPEBUILYIOTh HepeAbauysani BUIOH Bi/IIIOBIAHI BHTPATH:

2) aHazi3 eeKTHBHOCTI BUTPAT;

6) MiAXi/, 3aCHOBaHUH Ha OUIHII BTPaTH JI0XO1Y;

8) OLIHKa 3MiHH IPOAYKTHUBHOCTI.

16.9. fIxnio pe3yspTaTaM pi3HHUX BU/IIB BIVIMBY Ha HAaBKOJHIIHE
cepe/l0BUIILE HEMOKIHBO 1aTH BApTiCHY OLIHKY, Y HbOMY BHIIAJKY
3aCTOCOBYIOTH METOIHKY, 3aCHOBaHY Ha:

a) oLiHUi TPAHCIIOPTHUX BUTPAT;

©) BUKOpHMCTaHHI METOANKY ,,CYPOTaTHUX ITiH;

B) OLiHUi TPeBEHTUBHUX BUTPAT;

r) omiHmi cymapHoro 36uTKy Bia 3a0pyAHeHHSI HABKOJHIIHBOTO,
CePeOBUINA;

16.10. Hasgirs pakTopy BUAMBY HAaBKOJHMIUHBOIO cEepeI0BUILA,
IIHY SKUX HEMOKJIHUBO IPSIMO OL[iHUTH: :

a) eCTeTHYHA I[iHHICTh;

6) PHU3MK 3aTOIIEHHS 3eMeJTh;

n) BApTICTh JIIJISTHKA 3eM.JTi;

vy BJIACHHUIT BapiaHT.



TEMA 17. ®DIHAHCOBHI AHAJI3
IHBECTULIMHUX TPOEKTIB

Dinancosuil anania € HalbLALI TPYAOMICTKUM i 06'eMUNM pO3-
AinoM atanisy npoextis. Metolo divdatcoBoro aHasizy € BUsHavYeH-
HS1 eheKTHBHOCTE | peHTabeALHOCT] IPOCKTY 3 1103HILiH inBecTOpiB i
opranizaliii, sika peaJyisye rpoekT, oliHKa 110TO4HOIo i HPOrHO30Ba-
HOFO (BIHAHCOBOTO CTany IMi/ITPHEMCTRA.

Minancosyil analia HPOBOAATH Y KiJIbKa eTAHIB:

1. Amauniz ¢inaucoBoro cragy i ¢giHaHCOBMX pesyibTariB Aisib-
HOCTI HIANIPHUEMCTRA.

2. Ananiz ocuoBHUX (akTopiB, AKi BIAWBAIOTH HA (iHAHCOBUI
cTaH i pe3yabTaTH.

3. [portios ocHOBHHUX HOKasHUKIB QIiHaHCOBOIO CTaHy i pe3yJb-
TaTiB Js/BHOCTI HLIPUEMCTRA.

4. Ouinka eeKTUBHOCTI I HBECTUIIHOTO IIPOEKTY.

Etamit hinancoBoro aHavisy nipecrasierti va puc. 17.1.

Ouinky hiHAHCOROTO CTaRy i pe3viAbTaTiB AiSIBHOCTI Hi/IpUeEM-
CTBA HPOBOSITH 32 CXeMOK anaxizy dinancoBux koedinienris, o
BiI0OpaXKaloTh JiKBi/HICTD 1 peHTabennHicTs fioro JismbHocTi.

[LraTocrmpoMoXHICTh  BijoOpakac MOXJIUBICTD  MiIPHEMCTBA
BinoBigaT (IMIaTHTH) 332 CBOIMH 3000B'S3alHSIMHI B KOHKPCTHIH
nepiox vacy. Y MiskHapoAHiA npakTHill IPHRHATO BBasKaTH, L0 SIK-
IO 1/IIPHEMCTBO He MOXKe BiJIIIOBIIaTH 32 CBOIMI 30008 13 HHSIM i
JI0 KOHKPETHOTO TEPMIillY, TO BOHO HellAaTOCHPOMOXKHE.

Y 11boMy 3B'SA3KY BHKOHYETLCS OlliHKa iioro noreHuinHoi niaro-
CIIPOMOKHOCTI, TOOTO 1HoTalteH s 30008 13aHb. Y 1IPOTHBHOMY BH-
Ha/IKy HAIPHEMCTBO BI3HAETHCS B CY/I0BOMY HIOPSLKY DAHKPYTOM.

[Mouarrst AiksijHocTi gocuth mupoke. Bix crynens aiksianocti
Gamalicy 3aJeXXUTh TIATOCIPOMOXKHICTD ITATIpHeMcTBa. Y Toll Xe
yac, JHKBiRICTb Xapakrepusye He TLNbKU OTOMHNIL CTaH aKTUEIB,
ajte il epereKTHBHNA.

JLng miarHocTHKH TiKBUIHOCTI 1 IIIaTOCTIPOMOXKHOCTI THATIPHEMC-
TBA BUKOPHCTOBYOTD SIK KIIbKiCcHY, Tak | AkicHy o1finky. [Ipn nibomy
SKicHI OIHKH PO3IJBIAIOTBCS K HeoOXiHi YMOBH [apaHTOBAHMX
JUKBIIHOCTI | IJIATOCHPOMOZKHOCTI.
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Anam3 GiHaHucoBoro cTaly HiaAnpHeM-
C1Ba, AKI BUKOHYIOTDH MIPOEKT, 3a MOTie-
PEJXHi POKH

!

IMporuos 06 eMis peanizaiil NPOAYKUIT
NPOCKTY

Ouinka ingecTuiliiHUX BHTPAT 3a pa-
XYHOK [TOTOYHHX 34TPaT 33 HPOEKTOM

| TIporios opabyTKy ]

[poruo3yeanns rpolIOBHX NOTOKIB 3a
NPOCKTOM

l

Hpornosysanus Syxrantepcbkoro da-
JaHCy

Busnavenit norpetu y QiHaHCOBHX
pecypeax Ta Ix JpKepen Ag peanizauii
[POEKTY, oprauizauis piHancyBaHHa
MPOeKTy

'

PospaxyHox noxas3Hukis epexTHBHOCTI
OPOEKTY 3 yPaxyBaHHAM PHU3MKIB Ta
HEBH3HAYCHOCT]

Puc. 17.1. Emanu inancosozo ananisy

[Min sxicHow OUiHKOIO JHKBIAHOCTI PO3YMItOTH aHafi3 JiKBiAHOCTI
Ganancy MANPHEMCTBA, 1O 103BoJIsE 3athikcyBaTy AiKBiAHICTL abo
HeJIKBIHICTL OadaHcy po3TIsgHyToro mijnpuemcrsa. KinbkicHa o1fn-
Ka BUKOHYETBCS Ha 0a3i aHatizy crctemu dhinancosux koediienTis.

Anaiis AiKBIAHOCTI OasaHCy MOJSIrae y NOPIBHAHHI KOMITIB 110
aKTHBY, 3IPYNUBAHMX 38 CTYIICHEM IX JIKBIAHOCTI i po3MillieHUX B
nopsiky yoysaisst iXHboi JiKBiAHOCTI, 3 3000B'I3aHHAMMU 110 TIACH-
BY, 3TpYIIOBaHHMH 3a TePMillaMM IXHBOTO MorallleHHs i poaMiliei B
[IOPA/KY 3POCTaHH: TEPMiHIB.

KisbkicHy olliHKy JKBIJIHOCTI MHAIIPUEMCTBA BUKOHYIOTh 33 [0-
noMoroio cucreMmu hiHaHCOBUX KoedilliEHTIB, gKi A03BOJSOTD 110-

22+
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PiBHATH BapTiCTh MOTOYHMX aKTHUBIB, 10 MAlOTh Pi3HUAIL CTYIiHb ji-
KBiZHOCTI, 3 cyMOI0 TOTOYHHX 30008 s13aHb. [lo HUX BiHOCSTHCS:
koegitticHt abCcoMOTHOI AiKBigHOCTI;

KoeilieHT TepMiHOBOI JIKBITHOCTI;

KkoeillieHT MOTOYHO AIKBiIHOCTI.

Koediuient a6comoTHOT JKBIAHOCTI J03BOJIsIE BUSHAYUTY Yac-
TKY KOPOTKOCTPOKOBHX 3000B'S13aHb, sIKi MiANPHEMCTBO MOXKe 1ora-
CUTH HaHOIIDKUUM YacoM, He YeKAIOUH ONaaTy aebitopesbkoi 3abop-
roBaHocTi Ta peamizauii itrmux axtusiB. Koedinient abcomotHoi Ji-
KBIAHOCTI BH3HAYAETHCsE 3a (DOPMYJIOIO;

_ Tpowwosi axmusu
" Tomouni 060s sswu’ (171)

TeopetnuHo 3HaueHHS KoedilieHTa BBaXKAETbCsl NOCTaTHIM, SIK-
o Bouo nepesuiye 0,2..0,3. Ha npakruui x 3Hadendst 6yBawoTh
3HAYHO HWKYHMHY, 1 32 IIUM TTOKa3HHKOM He MOKHA Bijipasy poburu
HeraTUBHI BUCHOBKY HPO MOKJAUBOCTI MIATTPHEMCTRBA HETaHO HoTa-
CHTH CBOI 60OPTH, OCKITBbKYA MAT0MMOBIPHO, 1100 yCi KPEIUTOPH O~
HOYACHO pe ' siBJistiiv 6 ¢Boi BUMOTH. Y TOH ke 4ac 3aHaATO BHCOKE
3HAYEHHS MOKA3HMKA abCoJIOTHOL JIKBIIHOCTI CBI/IYNTH IIPO Hepa-
HiotaabHe BUKOpHCTals (piHaHCOBHX pPecypciB.

KoediilieHT TepMiHOBOI MKBiAHOCTI (HpOoMiKHUE KoedillieHT
TTOKPHTTS) BifoOpaxae [porHo30BaHi IIATIKHI MOXKIUMBOCTI Iix-
[IPUEMCTBA 32 YMOBU CBOECYACHOIO IIPOBETIEHHST PO3PaXyHKiB 3 1ebi-
TOPaMU [ XapaKTepH3yeE OYIKYBaHy [JIaTOCIIPOMOXKHICTD iIIPHUEMC-
TBa Ha [epiojt, piBHKUH cepeHboi TpUBajiocTi 0bopoty nebiTopebkoi
3aboprosaHocTi. Teoperuutie 3Ha4eHHs KoedilieHTa OLIHIOETHCS HA
piBHi 0,7...1 KoediuienT TepMiHOBO] JiKBiIHOCTI PO3PaxoOBYETHCS TIO
HacTylHili gopmy.i:

I'powosi akmueu + dedimopcoxa 3abopeosanicmb 17.2
KCJI = y ( - )

AT

Iomouni 30006’ 530818

Koediuieur noroyuoi aikBigHocti (koedilliEHT TMOKPUTT) Xa-
PaKTepU3y€e 3AaTHICTh MANPUEMCTBA 3abe3MevuTH CBOI KOPOTKO-
CTpOKOBi 3000B'sI3aHHS 3 HalOIMBIL JIETKO peatisoBaHOi YacTHHH
aKtuBiB ~ oboporhux kourris. leit koediuieHT gae Haiibiabui sara-
JbHY OHIHKY JIKBIAHOCTI aKTHBIB.

Ockifbki oToYHI 3060B'I3aHHS TIATTPUEMCTBA TIOTAlIAIOTHCSA B
OCHOBHOMY 3a paXyHOK IOTOYHUX aKTUBIB, A 3abe3iteueHHsT Hop-
MaJIbHOTO PiBHA JiKBIAHOCTI HeobXijiHO, M06 BapTicTh iX HepeBu-
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IyBaJia CyMy MOTOYHUX 3000B's13aHb (1151 BUMOra BUILTMBAE TAKOXK 3
«MoudiKOBaHOTO 30J10TOI0 GiHAHCOBOIO papuiias ). HopMaibHAM
3HAYEHHSIM JlaHoTo KoediieHTa BBaxkaeTses 1,5..2,5, ane He Menle
1. OxHak Ha Horo piBeHb BILTUBAE Taly3eBa IPUHATEXKHICTH M-
NIPUEMCTBA, CTPYKTYpaA 3aracis, cTaH AebiTopepkoi 3a6oproBaHoCTi,
TPHUBAJICTD BUPOOHUYOIO LMKIY Ta iHmi (pakropu. 3HadeHHs Koe-
dilicura, piBHe 1, nepenbayac piBHICTh NOTOYHMX aKTHUBIB | [TACHBIB.
Ojpax AKIO B3STH /10 YBary, IO CTYTTiHb JAiKBITHOCTI pi3HuX eJe-
MEHTIB OTOYHUX aKTHBIB iCTOTHO BiZPI3HAETLCS, MOKHA ACIYCTHTH,
1[0 He BCi akTHBU OynyTh HeraliHo peanisoBani abo x pearisoBati 3a
[TOBHOIO BapTiCTIO, Y Pe3yNbTaTi YOro MOXIJIKMBa 3arpo3a HoripmedHsa
(hiHAHCOBOIO CTaHy IAMPHEMCTBA. TaK, ToBapoMaTeplaibHi 3amacH B
TCPMIHOBOMY HOPSIIKY 4YacTO Peali3yloThes 3i 3HaYHOI0 3HUXKKOIO.
Kpim Toro, y mianpuemctsa Mae OyTH Aesikuit 00csir BUPOOHHUYKX 3a-
HACIB JIs1 HPOOBIKEHHSI BUPOOHUUYO-TOCIIOAAPCLKOT MisUIbHOCT HICS
norameHHs BCiX 0TOYHUX 30608 a3aHb. SIKII0 x 3Hayenns Kkoediilie-
HTa 3HAYHO HepeBHIy€E 1, To MOKHA 3POOUTH BUCHOBOK, 1O Ii/MPH-
€MCTBO BOJIOJIIE 3HAYHUM 00CSTOM BLILHUX pecypeis, siki copMyBa-
JIVCST 3aB/ISIKY BJIACHUM JDKepesiaM. 3 [O3ULil KpenTOpiB [iAIpreMc-
TBA TaKuit BapiaHT (hopMyBaHHs 0OOPOTHHX KOWITIB € Haiibinbir npu-
HusttanM. OTHOYacHO, 3 TOUKH 30Dy MEHELKepa, 3HaYHe HarpoMa-
| JKCHHSA 3anaciB Ha THAPUEMCTBI, BIIBOJHKAHHS KOIITIB y Ae6iTOpCch-
Ky 3a00propaicTs MOXe OyTH [10B'A3aHE 3 HeCPEKTHBHIM KEpyBaH-
HAM AKTUBaMH. Y TOW ke 4ac MiJIIPHEMCTBO, MOK/IMBO, He TIOBHICTIO
BUKOPYCTOBYE CBOT MOXKJIMBOCTI 3 OJIEP>aHHS KPe/UTiB.
PoapaxyHok koedillienTa TOTOYHOI JIIKBi/{HOCTI 341 HiCHICETHCS 32
(popMy.i0r0:

Tomourni akmusu
Kyn=

Homouni 30606 ’a3anns (17.3)

Hageaeni ¢inancosi koediuieHTH J03BOMSIIOTh BHKOHATH OIIIHKY
JIKBIJIHOCTI MiANIPUEMCTBA Ha JaTy cKiajanHsa basaucy, ToOTO oui-
HKa Ma€ CTaTHYHHII XapaKTep.

Ha KopOoTKOCTPOKOBY i JOBFOCTPOKOBY JIKBiHICTL ab0 MIaTOCIIPO-
MOKHICTD IIATIPHEMCTBA BILIMBAE HOIO 3JaTHICTD l'eHepyBath (BUpo6-
JATH) IpUOYTOK. Y LBOMY 3B'S3KY PO3I/SIAAEMO TaKM aCleKT Jislib-
HOCTI MATPUEMCTBA, SIK peHTabenbicTh. 1le sxicuuil i kinbricuuit mo-
Ka3HHUK e(eKTHBHOCTI ASLIHOCTI Oy /1b~AKOTO HilIPHEMCTBA.



SIk npaBiuIo, TMPH PO3PAXYHKY PeHTAOENBHOCTI KOPUCTYIOTbCS
BijtHonIeHHsIM NPUOYTKY 10 TAaKHX ITOKA3HHKIB:

— PiBenn npopaxin thaxTopy, 110 BU3HAYAIOTH
— Brachuii kanitan piBeHb peHTabeJbHOCT]
— AKTUBU JHSIJIBHOCTI HIMITPHEMCTBA

[Mokastinku peHTabe BHOCTI MOXHa 06'€/THATH B KiJibKa TPYIL:
® [OKA3HWKH, 1{0 XapaKTepu3yioTh peHTabesbHiCTh (OKYNHICTh)

BUTPAT BHPOOHHUIITBA Ta iIHBECTUIIHHWX ITPOEKTIB;
® [TOKa3HHKH, [0 XAPAKTEPUIYIOTH PeHTabeIbHICTD ITPOasKis;
® IOKa3HUKH, HI0 XapaKTepH3YIoTb MpUOYTKOBICTD KammiTany i fioro

CKJIa/l0BHX. ‘

PentabebHiCTh MOXHA PO3PAXYBATHl HA OCHOBI BajioBOTO INpU-
6yTKy, npubyTKY Bij ofepalliiiHoi RistabHOCTI, IPUOYTKY Bijl 3BU-
YaitHol JSILHOCTI /10 OTIO/IATKYBAHHS | YHCTOTO NIPHOYTKY.

Bubip BUKOPUCTOBYBaHHX IOKa3HUKIB peHTabeIhHOCTI, a Bi/IO-
Bi/IHO i 110Ka3HHUKH (HiHAHCOBUX Pe3y/bTATIR BH3HAYAETHCS HiNsIMU
JIATHOCTHKH,

/o ocHoBHIX rOKasHUKIB peHTabeabHOCTi, AKi BUKOPUCTOBY-
I0ThCst B X0/1i aHaJIi3y (piHAHCOBOTO CTaHy UiIIPHEMCTBA, HATeXKaTh:

1. PenrabeibHiCTh CYKYITHUX aKTUBIB (peHTabejlbHiCTh CYKYTTHO-
ro Kaiitajy abo ekoHoMmiuHa peHTabeNbHICTh) XapaKTepUsye piseHb
npudYTKY, FEHEPOBAHOTO BCiMa aKTHBAMM IiJIIPHEMCTBA, IO 3Ha-
XOZSATbCsT B (H0r0 BUKOPHCTaHHI 38 DaiaHCcoM.

Hanuil NOKa3HUK Po3PaxeBYETHCs 34 (hopMy.IoI0:

P,= IIpubymox 610 sewiaiinol distteHocmi 0o OROQAMKVEAHHS

(17.4)

Bawoma 6arancy

3MeHwennst piBIs peHTabeNbLIIOCTI AKTUBIB MOXKe CBITYNTH TIPO
CHAIAIOUMI TOMHT Ha TIPOAYKINIO I/IITPHEMCTBA | TNepeHarpoMa-
JUKeH1S aKTHBIB.

2. PerrrabenbHicts BracHoro karitany (disancona peHTabeIbHICTh)
Xapaxkrepusye piBeHb 1pHOYTKOBOCTI BAACHOTO KaNitaly, BKAQICHOrO
B Jlatie MiITPHEMCTBO, TOMY HallGIALINM iHTepec npe/eTaB/IsE Ui Ha-
SIBHUX 1 HOTCHIIIIIMX BJACHUKIB Ta aKilioHepiB i € oMM 3 OCHOBHHX
NOKA3HUKIB iHBeCTHILIHOT nprBab/uBoCT MANPUEMCTBA, TOMY LIO
{ioro piBeHb [OKA3Yy€e BEPXHIO MEXKY ANBIICHAHUX BHILIAT:
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P = Yuemuii npudvmox

CK

Baacnuir kaniman (17.5)

3a Peurabernprictb 1posaxis (komepiiftHa peHTabeIbHICTD) 10~
Ka3ye, HAaCKIALKH eheKTUBHO THAHPHEMCTBO BC/IE CBOIO OTfepalli i’le
(BHPOBHMYO-KOMEPIITiY) MisSLHICTD, 1 pO3PAXOBYETHCS Bi{HO-
HICHHSIM CYMU TPUGYTKY IO BHPYYKIT Bijt peasizailii npoayKitii.

3aNeKHO Bijl BHKOPHCTOBYBALIOLO B PO3PAXYHKAX [OKa3HHKa IIpUby-
TKY BIVISHOTH BAIOBY, OfIepaltifify i THCTY PeHTadeMbHICTD 1IPOJIEKIB.

Bajsiopa penTtabesnnuicTs 1Mokasye epexTUBHICTbL BHPOOHUYOT Aist-
JBLHOCTI 1 IIHOBOT MOJITHKH IT/IITPHEMCTBA.

[Tokaztik  orepailiiinol  peHTabebHOCTI XapaKTepH3ye  CIIPOMOXK-
HICTb [H/UITPHEMCTBA TeHepyBaTH pHOYTOK Bi/l AiSILHOCTI A0 Bifpaxy-
BAHHSI BUTPAT, SIKi He MAIOTh BiIHOUCHHS /10 ollepariilitoi epekTHBHOCTI,

Yucra pentabenpHicTh NPOMKIB XapakTepHaye eheKTHBITICTh
BCIiX BUAIB /sAbHOCTI HATIPHEMeTBA: ollepalliiiiiol, iHBec THIUHHOT Ta
(pinancosoi. el nokasHik BioOpakae NOBHUH BIUIMB CTPYKTYpPH
Kauitany i pinancyBanHs HiAIPHEMCTB2 Ha Horo penTadeabHicTb.

ExonomiunIit 3MicT, aHaloridie [MOKasnuKy peHTabenntocTi
MPOAKIB, MaE HNTPOKO 3aCTOCOBYRAIMI ¥ BiTYM3HAHIN npakTHil
HOKA3IMMK PeHTade bHOCT HPOAYKILL, 110 sBIst€ 00010 BiAHOIMEHHS
HPHOYTKY A0 codiBaprocti peanizoBadol 1poayKHil.

Kpim ToT0, HEoOXiAHO cliportiosysaTH obcar TpoJlakiB, MopiBHs-
TH 10TO 3 BHTpaTaMU MO MPOEKTY i BH3HAYUTH juKepesa TTOKPUTTS
moxaupux sutpat. [Iporsos obesry nponakis odopMAsIOTH y BH-

syl Tabsuib eI TIPOBE/IEHHSE KOMEPILHHOTO aHAT3Y.

Po3paxyHok KalmiTaJbHUX BHTPAT MO TPOEKTY HJIAHYIOTH 33 BU-
JlaMH oTOKIB (FpotioRMi, MaTepiaabuiil, HeMaTepiaapinii) 1o Ko-
KHIER cratri. Jagi caig spobuti pospaxyHok noTpedu B 060poTHUX
KOIITAX NPOEKTY 1 MiHIMAIBHO HeOOXiHOT CYMH KOWITIB B 000POTI.
[eit pospaxyHok HasyeThCst Ha OIIHIUI HOTOYHHX IPOMIOBHX BUTPAT,
TPURAIOCTI 000POTY, HOPMATHBY 3aracis ToBapoMaTepiaJbHAX 1iH-
HOCTeH, HOpMasbLHOT 11«.-61'1'01)(‘1,1«;0'1' 3?16()])]‘()]32!1100Ti.

AHasiz cheKTHBHOCTI LIPOCKTY PO3PAXOBYETLCS 34 MTOKA3HUKAMH
YHCTOT [PHBEACHOT BapTOCTi, BHYTPIIIHLOI HOPMHU TIPUOYTKOBOCTI,
KoedillicHTa «BUTOIH—-BHTPATH», MEPioJIy OKYITHOCTI TPOCKTY.

R L h
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TecTH i KOHTPOJIbHI 3aMTaHHA A0 TeMH 17

17.1. ki nokasuMkH AJs1 BU3HAYeHHs (iHaHCOBOrO CTaHy Hij-
MIPUEMCTBA BHKOPUCTOBYIOTb Y IPOEKTHOMY aHaJI3i:

a) JIIKBiTHOCTI;

0) IIATOCIIPOMOXKHOCTI;

8) peHTabeibHOCTI;

r) ¢itaHCcoBOI CTilIKOCTI.

17.2. PentaGenbHicTp 1ie:

a) abcosoTHHIT IoKasHMK GiHAHCOBOTO pe3yabTaty;

6) BiAHOCHHIT TOKA3HUK NPHOYTKOBOCTI MiAnpueMcTBa abo mpo-
AYKLIIL;

B) CIIPOMOJKHICTD IIZIIPHEMCTBA ITOFACUTH KOPOTKOCTPOKOBI 30-
60B's13aHHSL

17.3. Penta6enpHicTh BIACHOTO KAIliTATy XapaKTepH3ye:

a) e(eKTUBHICTb BUKOPUCTaHHS MaliHa NiAIpUEMCTBA;

6) edexTHBHICTH BHKOPMCTAHHS JIOBIOCTPOKOBHX JIKEPel KOIITIB;
B) e)eKTHBHICTh BUTpaT Ha BUPOOHUIITBO;

r) ebeKTHUBHICTD ofepailifiHol ZiANbHOCTI Mi/INPHEMCTBA,;

1) BCi BIANORIAL TOMUMIIKOBIL

17.4. PentaGenpuicTb CYKYIIHUX aKTUBIB XapaKTEPU3YE:

a) ebeKTHBHICTb BUKOPUCTaHS MaiiHa i IIpUeMCTRA,

6) epeKTHBHICT BUKOPHCTAHHS TOBIOCTPOKOBHX JKEPE KOINTiB;
B) 3ara/lbHy BeJIMYMHY AOXO/1iB aKLiOHePiB;

r) eeKTUBHICTb BUTpPAT Ha BUPOOHUIITBO.

17.5. Haii6inbm BasxcaHBHM NOKA3HUKOM /)i iHBECTOPIB €:
a) peHTabe IbHICTD [TPOARXKIB;

6) peHTabesibHICTb BJACHOIO KalliTaily;

B) peHTabesbHICTh CYKYITHUX aKTUBIB;

r) peHTabebHicTh BUpOOHHYHX (OHIIB.

17.6. JlikBigHicTh NiIIPHEMCTBA lie:
a) He3aJIeXHICTD Ti/(LIPHEMCTBA Bijl 30BHILIHIX /KEPE (piHaHCy-
BaHHS,
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6) CIIPOMO>KHICTD MiAMPHEMCTBA IIOTACHTH CBOI KOPOTKOCTPOKOBI
3000B'13aHHS;
B) MOKa3HUK OLIHKY JiJI0BOI aKTHBHOCTI IiJITPHEMCTBA.

17.7. SIxuii BHCHOBOK NpPO PiBE€Hb IIATOCIIPOMOSKHOCTI MiANpH-
€MCTBA MO’KHA 3pOOUTH 3 TAKUX /laHuX: Koedilli€eHT MOTOUHOT JiK-
siznocti — 1, koedinicur 3aGezneyeHoCTi BIaCHUMH 060POTHUMH
komrtamu — 0,3:

a) CTPyKTypa banaHcy 3al0BLIBHA, ITi ITPHEMCTBO ILTATOCTIPOMO-
JKHE;

6) crpykrypa GajsaHcy He3afoBijbHa, IiJIITPHEMCTBO HEILIATO-
CIIPOMOXHE.

17.8. IlpuBatHi oprauisaitii, Aki iHBECTYIOTh IPOEKT, OijbLIE i~
KaBHTh Taka iHdopmaiis 3 piHaHCOBOIO aHATH3Y:

a) MOXJTHBICTB Bi/iIadi BKIaEHUX KOUITIB; §

6)MOXIMBICTD OJIEPKAHHA MTPOLEHTHUX TIATeXiB i GOProBUx 30-
60B's13aHb;

B)KiJIbKICHI XapaKTepHCTHKH eKOHOMIYHOI IipuBabauBocTi Ta
€KOHOMIYHOI e(beKTUBHOCTI LIPOEKTY;

I') piBeHb KOHKYPEHTOCIIPOMOSKHOCT] IIPOAYKTY MPOEKTY.
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TEMA 18. EKOHOMIYHIT AHAJI3 THBECTHUIIITHIX
INPOEKTIB

Exonomigniii auasia rmpoekTiB npuaHadenuii BUSHAYUTYH KOpUC-
HICTDL peajlisallii PoeEKTY JJist AcP:kaBH, periony, rajiyai, opratisariii,
ITUIPHEMCTBA, HaceAeHHS | T.iH. ExonoMiuHnil anasiis 1o3Bousie By-
SHAYUTH 91t ICHYIOTH iHIT BapianTH AOCSTHEHIIS TaKHX CaMHX exo-
HOMIYHHX BUTOJL, aJ1¢ 3 MCHITIAMIY BHTPATaMII.

Poarmsinemo mpukaz nocTaHoBKH 3312491 €eKOHOMIYHOTO aHATI3Y.

Hexait komrradiss C 3aliMaetbest BUPOOHHUITBOM siKOro-neby b
TOBAPY 3a TaKUX YMOB:

e jlepiKaBHa opraHisaliis npogac koMnasil CMpOBHHY 32 HiJIbIOBU-
MH IHHaMH;

® KOMILICKTYIOUI e/eMEHTH, AKI IMIOPTYIOTLCA, TaKOXK [IPOAAIOTHCH
KOMIIAHIT Aep>kaBOK 3a LiHAMM HIDKYNMH 32 MiKHapoAH] pHHKO-
Bi;

e OLUIPHEMCTBO TUTATHTL CBOIM POGITHHKOM 3apijiaty Ha pisHi
CTaH/iapTiB KpaiHu;

e Yy peay.abTaTi MANPHEMCTRO TIPOIAE TOBAPH JACPKaBHOMY HiUIpU-
EMCTBY 3a [{IHAMI ICTOTHO MEHILUMM, HIK MokHa 6yn0 6 ripojaru
34 KOP/JIOHOM Ha BIJILHOMY PUIIKY.
3aB/ainis MoJAArae B ToMy, (00 BCTAHORUTH BUIOY JAE€PKABH Bij

peaizaigii TAKOro MPOCKTY, HOPIBHSABIIM HOTO 3 HACTYNIHMHM Bapia-

HTaMM:

® [IpO/I@aBaTH KOMTIaHil CHPOBHHY i KOMIUICKTYIOUI 3a PHHKOBHMU
WiHAMH, IVIATHTH POGITHUKOM 3a CBITOBHMM CTQHAapPTaMU i KyIty-
BaTH IIOTIM Y KOMTIaHIT ToBapi 3a BiAbHIME LIHamI;

® KVIIYBaTH aunaJoriduuil (roJ0BHMM YHIIOM 3a [TOKa3HMKaM# FKO-
CTi) TOBAP 34 KOP/IOHOM.

Takum uHOM, Y 11polieci eKOHOMIYHOrO aHati3y HeoOXifHO 3's-
CyBaTit IpUOYTKOBICTD /lepXKaBy, a He BJIACHMKIB KoMlanii Bif pea-
Jisatlil HBOFO NPOEeKTY.

BinMip exoHoMiuHOl 1puBabauBocTi iHBCCTHUIHOIO IIPOEKTY
Moke OyTH 3iilicHeHe 3a HacTyiHowo cxemolo. Hanpukar
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Kpox 1. Obupatots wiJi i 3BaXKyIOTb iX

[1izi pepxanu Bara uini
1 Ipuiutis TBEpAOI BAJIOTH 0.30
2 ExouoMist TRCpIOT BAUTOTH 0.20
3 36inbIeHHs POAYKTIB Ha Micue- | 0.15
BOMY PUHKY
4 3abesneyenis saltusiTocTi Hace- 0.20
JICHHS
5 Po3BUTOK peTioHiB 0.15
Ycworo: 1.00

Kpox 2. 1ng KOXHOTO 3 albTePHATHBHUX TIPOCKTIB BU3HAYAIOTH
yuceAbHY Mipy AocsrHeHHs1 koxuol Metn W (B abcosioTHix 3ma-
yetHsix abo B TPOUCHTHOMY BiHOIIEHH] 710 Kpautoro). [Jist KoKHO-
0 1IPOEKTY OOUHCIIOITH 3BaKEHE 3HAUEHHSI KOMILIEKCHOIO KpUTe-
pifo:

W =030-W,+020-W, +0,15-W, +0,20- W, +0,15 - W,

Kpox 3. Bubip Haiikpaiioro BapiaHta 34iiicHIOETbCS 38 KpUTEPiEM
MaKCHUMYMY y3araJibHeHOI0o KpUTepilo.

Buumip exoHoMiuHOT eheKTUBHOCTI 3ATHCHIOETHCA 3 YPAXYBARHAM
BapTOCTI MOMJMBOI 3aKYIBJI pecypciB i roToBOT MPOAYKLIT, BHYT-
pimnHix niH (siki BIAPIsASIOTECS BiJ CBITOBHX), i 6araTo 40ro intioro,
1110 € BiJIMIHHOIO PHCOIO Kpaium i He 30iraeThCa 31 CBITOBMMU [paBu-
JaMH i posititkaMH (HAIprKial, yMOBH pobOTH 3 BajIOTaMy iHIINX
KpaiH). :

OcHOBH2 ifiest EKOHOMIMHOIO aHaNi3y 110B'A3aHa 3 0OMEXKEHICTIO
PeCYPCIB CyCHIbCTBa | MOMKJIMBICTIO BHKOPMCTAHHS 1X Y PpI3HHX
chepax, 1py HBOMY TXHSA ajJibTepHATHBHA BapTicTh Mac OYTH 3Baske-
Ha 3 1o3uiil BTpadeliux MoxauBocTei. Iipu BuanaveHHi NokasHu-
KiB eKOHOMIMHOI eheKTUBHOCTI Ha PISHUX PIBHSIX O CKJIALY Pe3yib-
TATiB [IPOCKTIB MOXYTh BKJHOYATHCSL Pi3HI [TOKA3HUKH,

Ha piBHi 11ApOJIHOIO TOCHOJIAPCTBa KPaiHH po3ris,ialoTh Taki 110-
KasiHKiL;

- Kitluesi BHpoOHMYI pe3yibTaTH (BHPYKa BIX peastizatti Ha BHYTPil-

HLOMY 1 30BHIILIHLOMY PUHKaX yciel HPOAYKLIL, Cro/in »K BLIHOCHTBCS!

BUPYYKA Bijl 11POAAKY MailHa Ta {HTeJeKTYbHOT BAACHOCTL);

347



- coiliaybHi # eKOJIOTIYHI pe3ysibTary;

- 1npsimi GiHaHCOBI pe3yabTaTH;

- KPEIAWTH i IIO3HKHU {HO3eMHUX /iepxkaB, OaHKiB, GipM, HAAXOMIKEH-
H4 Bijl IMOOPTHOTO MUTa i T.iH.

Heobxiano BpaxoByBarH i HeripsiMi (hiHaAHCOBI pe3yTbTAaTH, TaKi SIK:
e 3Milla TOXO/iB CTOPOHHIX MIJAIIPUEMCTB i TPOMaISH;

e PHHKOBOI BAPTOCTi 3eMeIbHUX MiJSHOK i OY/IMHKIB;

® BUTPATH Ha BTpATy HPHUPOJIHHMX pecypciB i MaliHa BiJi MOXKJIUBUX
aBapift Ta iHMMK HAA3BUYAMHUX CUTYALLIH.

CoianbHi, €K0JIOTIYHI 1 NOJITHYHI pe3yAbTaTH, IO He IAAAI0Th-
cs1 BapTicHIH OIHII, PO3TAANAIOTBCA K TOAATKOBI MOKasHUKY ede-
KTUBHOCTI 1 BpaXOBYIOTHCH TIPH IIPUIHATTI PillICHHS IPO peastisalliio
1 IATPUMAHHS [IPOEKTIB AePIKABOO.

Jlo ckiaxy BUTPAT BEJIIOYAIOTHCS Iepenbaderi B IPOeKTi i HeoO-
xigni Ans fioro peasnizaliii TOTOYHI i1 0/10Pa30Bi BUTPATH BCiX Halli-
OHALHUX YYACHUKIB 31HCHEHHS IPOEKTY, PO3PaXyHOK SIKHX 3pob-
Jienuii 6e3 HOBTOPHOTO paxyHKa THX caMUX BUTpAr i 6e3 ypaxyBaH-
HS1 BUTPAT O/IHHX YYACHUKIB y CKJIaAi pe3yJ/ibTaTiB iHIIHMX YYACHUKIB.

IIpy po3paxyHKy MOKa3HHMKIB €KOHOMIYHOI edeKTHBHOCTI Ha pi-
Bui periony (raaysi) B AK0OCTi MOKA3HWKIR PO3TAAIAIOTH;

- perionanbni (raaysesi) BUpoOHUYi pe3yabraTi (BUpYYKa Bij pe-
anizauii npoaykiii, 3poGJeHol y4acHUKAMH [IPOEKTY, 34 BHHST-
KOM TPOAYKILIT CTIOXKHTOT LIMMH yYaCHUKAMH TTPOEKTY);

- coliaibHi i eKONOTiYHI pe3ysibTaTH, ZOCATHYTI B perioni (tasny3i);

- nefIpsiMi (piHAHCOBI pe3yJabTaTl, OTPHUMaHI IiITPUEMCTBOM i Ha-
CeJIeHHSIM periony (IAnpyMeMcTBaMHU raitysi). f
o ckiaamy BuaTpar 1IpM UIBOMY BK/IOUYAOTHCS TiJIBKH BHTPaTH

MMATPUEMCTB — yYaCHHKIB [IPOEKTY, 1110 BiZIHOCATLCS J0 Bi/INOBIiJHO-

ro periony (Tajysi), Takox 6c3 OBTOPHOTO PaxyHKY THX CAMUX BH-

Tpat i 63 ypaxyBaHHs BUTPAT OAHUX YYACHUKIB Yy CKiai pe3ysibTa-

TIB {HIIUX YYACUMKIB.

/119 po3paxyHKY MOKa3HHKIB eKOHOMIYHOI e(beKTUBHOCTI Ha piB-
Hi mianpueMcTBa A0 IXHBOTO CKAaJy BKJIIOYAIOTh: .

— BUpOGHUUI peaysIbTaTH — BUPYUKa Bifl peanisaliii BHroToBaeHol
HPOAYKLIT, 32 BUHITKOM BUKOPHCTAHOI HA BJIACHI 10Tpebu;

— colliaJibHi pe3yJ/ibTartH, 1O BiAHOCATLCI /O NPAIliBHUKIB NiJ-
TIPHEMCTB i YeHiB ixHiX ciMeil.
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Exonomiunmii aHanis qosBojse OHUTH BiANOBIHICTE Pe3yib-
TaTiB IIPOEKTY cTpaterii pO3BUTKY M €KOHOMIYHMM HiisIM KpaiHu.
Tomy oitiika exoOHOMIUHOI NPMBAGAUBOCTI MIPOEKTY € BLKIMBUM
MOMEHTOM aHali3y BKJIAAEHB.

[Ipu npoBeseHHI OUIHKN €KOHOMIYHOI IIPUBAOIHBOCTI MPOEKTIB
BUKOHYETBCS TaKa IoC/iA0BHICTb Hiil:

1. BusHauaoTbes 1iJi PO3BUTKY Ta IXHA PIOPHTETHICTH;

2. 3MilCHIOETHCS PO3PAXYHOK KiJBKiCHOrO 3HAYeHHsI BCT3HOBJIE-
HHX paHiiie KpuTepiis;

3. Oitinka 3araibHO HPUBAOJUBOCTI NPOEKTIB PO3PAXOBYETHCS
SIK CepeiHbO3BAXKEHA BeJIMYuHA iHAeKciB 1poekTiB, Haitbinbuie ce-
pe/IHbO3BAKEHEe 3HAYEHHS BKA3YE€ HA EKOHOMIYHY TpuBabIHBiCTH
MPOEKTY.

Lini posBHUTKY IS Pi3sHUX Aep)XaB Pi3Hi i AT KOXHOI KOHKDET-
HOI KpaiHH BH3HAYalOTbCAd KePiBHUIITBOM, BUXOA4YH 3 IIPiOpHUTETIB
if pO3BHTKY.

[Ticrst BM3uaveHHs MPIOpUTETHHX KpUTEPIiB HEOOXiHO iX paw-
KHPYBaTH, BCTAHOBHUBIUHN BeIHYMHY [THTOMOI Bard KOKHOIG KpUTe-
pifo y Be/iMUMHI 3arajibHOT eKoHOMIYHOT npuBabmiBocTi. [Hxekcanist
34 KPHTEPISIMU JO3BOJISIE NOPIBHIOBATH Pi3Hi IPOEKTH, BU3HAYAIOYH
Hait6iap11 pUBabAUBHIA BapiaHT 3 NO3HIIT colliaTbHOr0 106pObYTY.

B exoHoMiyHOMY aHaJIi3i //Isi BUSHAYEHHS] €KOHOMIUHOI BapTOCTI
TOBapiB HEOOXiJ(HO 3aCTOCOBYBATH [I0OBHI BUTpAaTH BUPOOHMIITBA
(11pu iX PO3paxyHKy PHHKOBI KOMIIEHCAIlil BUPaXOBYIOThCH, a 10Ta-
1ii [0/1a10ThCS, TOMY IO CYCHUTBCTBO PeasibHe Ma€ OTIAa4yBaTH I
MOBHI BUTPaTH ).

JIst O1iHKH CYCIHBHOI HIHHOCTI pecypey BH3HAYAIOTh <«TiHBOBI
LiHW», IO BiIOOPaXKAIOTh CYCHiJIbHY HiHHICTb NPOLYKTY B IPOIHOBIM
thopmi. ‘ .

Po3paxyHOK TIHBOBHX I{iH MOXKHA 3pOOUTH KiJTBKOMa CIIocobaMH:

1. BusHauenHsiM BUTpaT, HEOOXiZAHUX J/Isl BUJLYYEHHS [bOTO pe-
Cypey 3 iHIIMX rajiyseil.

2. BuxopucroByiouu CBiTOBI I[iHM Ha iMIIOPTHI aHAJIOTH, BUpasKe-
Hi B HallioHaJIbHiil BaTIOTI.

3. 3a BeJIMYMHOK ANbTEPHATUBHOI BapTOCTi pecypciB, sIKi BUKO-
PHUCTOBYIOTBCS] HA BUPOOHUIITBO AAHOIO IIPOAYKTY.

ITepmmuit Metox nmependayac OMIHKY TPaUMYHUX (MapXUHATHHUX )
BUTPAT BUPOGHUIITBA HEOOXiHOTO pecypey, IO BifoOpaXaioTh HEO6-
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XiZIHI BUTPATH BHMPOOHUKA TIPU BUPOOHULITBI AOLATKOBOI OJUHMILI
nponyxuil. IlpH He TOBHICTIO 3aBAHTAXKEHHX TIOTYXKHOCTSIX TDAHUYHL
BUTpaATH MeHli, 3a cobiBapTicTh OAMHULE HPOUYKILL, tie poOUTL BU-
IYCK JIOJIATKOBUX 00CSTTB BHTIAHIM 18 TAIPHEMCTBA i A7IS1 CYCHiThb-
cTBa B LijioMy. SIKIO BUPOOHNK [IPAILOE B ONTUMAIBHOMY PEKHMI, TO
3aYUEHHS 10 BUPOOHUMIITBA HOBUX pecypeiB NOTpebye BeMKHX BU-
TPAT i I'PAHUYHI BUTPATH [IEPEBHILYIOTH COBIRAPTICTD IIPOAYKILT.

BukopHcTauH: Apyroro MCTOJy Ma€ CBOI MepeBard i TPYAHOUlB
BHKOpPIICTaA, BBakaeThes, (1o, no-niepuie, HiaplilicTh CBITOBHX pHH-
KiB € BIIBIHMH | KOHKYPEHTHHMI, TOMY A BCTAHOBJ/ICHA HA HUX LIIHA, €
peaibiuM BizoOpaskehHsM Baprocti. [lo-apyre, nocrayaHus Ha 30B-
HIIIHI PUIIKM MOXYTh PO3LINIOBATHCS SK aJIbTEPHATHBHE BHKODHC
TaHHSA KOHKYPCHTOCHPOMOXKHUX TOBapiB, MaTepiasliB { HPOAyKILlL

Heit Metos Mae niesHi ocobmsocti 3aCTOCYBaHHA, TOMY atadiTHK
MOBHHEH BCTAHOBHUTH: 1H MOXHA OLIHUTH BCI CKJIA/LOBI HPOEKTY 3a
CBITOBHMIT THHHAMU, AKITO Hi, Te AKO0I0 M€ OYTH METOIHKA O HKH iX
BApTOCTi; AKUM crmocoGom Oyie BCTauOBJACHHI eKBIBANCHT CBITOBOL
LiHH 151 EKCHOPTHUX Ta IMIOPTHHX TOBAPIB. v

[IpakTHKa eKOHOMIYHOTO AHAJII3Y TOKA3YE, 1110 KOJH iCHYIOTh Cep
o311 nepekpyHeHHs TOPrOBe/HLHOTO PEAMMY, HPUKOPAOHUT Wil Tie-
0OXIIHO TICPEBECTH Y BUYTPILIHIO BATIOTY, 3aCTOCOBYVIOUN TIHLOBUIL, &
He odinilinnit Barorinil Kype. Ak upaBuao, TiHbOBME BaJlOTHHIA
Kype A0piBHIOE pUHKOBOMY (0MiliiiHOMY) v pasi, SIKLIO Bei 11lepekpy-
YeHHs yCyHyTi (Taki 4K IMITOPTHI MuTa i eKCriopTHi cybeuii).

Axuro nBpaxysaty, mo 6ibnrcTh KpaiH 3acTOCOBYIOTH iMITOPTHi
MIITa, A JICSK] HALAI0Th eKCIoPTHI ¢vOCIvLil, To iciye HeoOxiaAHicTh ¥
KOPHI'YBaHH] PHIKOBOIO BAMIOTHOIO KYPCY 3 YPAXYBAHHAM LHX [e-
pexpyuenb, Takiil aHajiz A03B0JIs1€ pO3PaXyBaTH BILINE Ile OIHOra
dbaxkTopa Ha eKOHOMIUHY ePeKTHRHICTH TIPOEKTY - 00MiHHOTO Kypcyz
[IJEIX0M BH3HaYeHHsI BaJIOTHO! npeMmii.

st upoBeieHHst eKOHOMIMHOT OLtiHKY TOBAPIB ab0 MOCAYT, IO He
HAJEKATh /10 30BHIIIHLOTOPTOBEABHOIO 0O0POTY, BUKOPHCTOBYIOTH
koedinienty nepersopenng. QjiUH 3 MeTO/IIB PO3PAXYUKY [OJISITAE Y
BH3HaUeH i BiI/IHOUICHHA BapToOCTi BCiX CKCIIOPTOBAHUX 1 iMUOpTO-
BaHUX TOBapPiB 3a IX NPUKOPAOHHUMHU (€KOHOMIUHMMM) LiHaX a0 iX
BapTOCTi ¥ BHYTpinigixX 1inax. g

[HITMH MeTOA PO3PaxXYHKY cTaHjapTHoTo KoedillicHTa repeTBo-
peHHd IIepebavae ypaxyBaHHsl BaoTHOL MpeMil y 3B'A3KY 3 THMY
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110 TiHbOBHII 0OMiHHNIT KYpC 3BUYAITHO BHIMEA odiniiinuil. 11cit me-
TOJ MOXKHa 3aCTOCOBYBATH /LIS BH3HAUCHISL CKOHOMIYHOI BapTOCTi
TOBapiB i NIOCAYr, sikuio po3paxopani dilaucosi HOKA3HMKY TIPOEK-
Ty, To/i 1iefl koedillieHT MoKake CTYUiHb UepeKpyUeHs CyCTiabHOT
ILHHOCTI IIPOAYKTY LUISIXOM JIEP/KaBHOIO peryJjioBaHHA €KOHOMIiY-
HUX npoiecis. Yum suniuii mell noKasHuK, THM Gl/bile epeKpyyeti
HA JIAHOMY PHHKY 1{{HH HOPIBHAHO 3 KOHKYPCHTHHM PHHKOM.

Kpinm 1oro, y upockTax icHyIoTh jy CypeH, st skix ue icHye cpi-
TOBOT LiHH ~ 3eMiIst, poboda cuaa, pisii nocayri. /lo TakHux 3acToco-
BYIOTb TpeTilt cnocid BU3HAYCHHS TIHBOBOI L{iHH — BHM3HAYEHHS iX-
HbOI a/lbTePHATHBHOI BAPTOCTI. ' :

llpu mpoBejieHHi €KOHOMIYHOTO aHaTi3y OUIHKY 3eMji MOXHa

IIPOBECTH KIJIbKOMA METOIaMI:

- KO 3eMeNbHHI PHHOK aKTMBHO PO3BHBACTLCS B acleKTi 1Iposa-
AY 3eMeJIBHUX JIJISIMOK, TO BUTPATH Ha HPUAOAHHST 3eMJIi MOXYTh
6yTH BHpaKeHi AK NIOTOYHA BAPTICTD KAITiTa/ly Ha OCHOBI CI/IaYenoi
[iHY 3 NIO1PABKAMI Ha TICPeKPYICHHS, SIKUO PIHHOK AQ€ AOCTATHIO
KIJTBKICTD BaplaHTiB albTepHaTHBHO] BAPTOCTI 3eMIi;

- OHMIHWTI 3CM/II0 MOXKHA Ha OCHOBI PIYHOI CYMH OPCHJHOL ILIATH,
1o Tepetbavae ypaxypairis 6arathox (axtopin: Micile posrairy-
BALHI JUISITKY, po3BUHCHICTD {IpacTpykTypy, MaiidyTHI riepe-
TBOPEHHSA 1fa DHHKY 3eMJi Ta iIL;

- SIKIMO 3eMeJIbHi AISIHKY BUJLYYaloTbhCH 13 CLIbCHKOIOCIIOXAPCHKO-
ro 06opoTy. To olilKa MoXe 3ATHCHIOBATICS 3 YpaXyBaHHIM MO-
FKITMBOTO IOXO/Y BijT peasizallil TIPOAYKIT 3 i€l AiaaHKu;

- SAKIIO 3eMJST JUIS peatizallil TpoeKTy OepeThes B Opety, TOAl Mae
BpaxoBYBaTHCS BapTiCTb OPEHIH 3 HOIPaBKaMU Ha 1ICPCKPYYEHHS
PHHKY. ;

-

Tecru i kouTpombHi 3anHTaHHA KO Temu 18

18.1. MeTa ekoHOMIYHOTO aHaJ3Y:

) BU3IQUEHHS 3aX0/UB /11st 3a0C3HCUHCHIISE BIZUIOBLHOCTI pesy./ibratis
TIPOEKTY iHTepecaM colliajlbHOl TPYNH, Ha KY PO3PAXOBaHHIl ITPOEKT;

6)BH3HAYECHH! (DiHALCOBOTO PE3YJIbTATY IIPOCKTY;

B)BCTAHOBJICHHS B3a€MO3B'13KY MK BHOOPOM TEeXHOMOM4HOTro
rpolrecy i noreHuiiineto MoXJAMBICTIO MiHIMizaNil BiZIXoOMIB;

r)ouwinKa npioyTKOBOCTI ITPOEKTY;

B



18.2. ExoHoMmivyunii anajia 3a JOOMOro0 ajlbTePHATHBHOI Bap-
TOCTi, MAE€ BUBHAYNTH

a)4yHd iCHYIOTH iHIUi BapiaHTH JIOCSITHEHHS TAaKUX CAMUX €KOHOMi-
YHWX BUTOJ, aJi€ 3 MEHLITMMU BUTPATAMU;

6)BHTIAHICTD IPOEKTY: YH NEPEBUINYIOTD IepeabauyBaHi BUTOAM
BLALOBIAKI BUTPaTH; ‘

B)3MiHH {(IPOAYKTUBHOCTI IIPOEKTY.

18.3. ExoHoMiuHMil aHaNi3 NOKIMKaHHHA BH3HAYKTIH:

)UYW CUPHUSE IIPOEKT peastisallii LiisiM PO3BUTKY Kpainy;

6),/101aTKOBI IPOLIOBI NOTOKH, IO BUHMKAIOTD Y Pe3yJIbTaTi pea- -
Aizallil NPoeKTy; :

B) peHTabebHICTD | OKYITHICTD KamiTasty.

18.4. BuaHaueHHd eKOHOMIYHOI HiHHOCTI IIPOEKTY 03BOJISIE:

a)BM3HAYKWTH BIUIMB PE3YJILTATIB IPOEKTY Ha PO3BHTOK HallioHa-
JLHOT eKOHOMIKH;

0)OUiHUTH BHKOPHCTOBYBaHI pecypcd 3a LiHamu, 1o Bigobpa-
XKAI0Th IXHIO AifICHY BapTicTh;

B)OIIHMTH BUKOPHCTOBYBaHi pecypcH 3a lliHaMH, fKi peasbHO
CKJANHCA Ha JaHuil MOMEHT Ha BHYTPiIUHLOMY PUHKY.,

18.5. OcHoBHi ¢akTOopH, HIO BIVIHBAIOTH Ha €KOHOMIYHY HiH-
HiCTb IIPOEKTY:

a)edeKTHBHICTb BHKOPHUCTAHHS HAITIOHABHHX PECYPCIB;

6)BIUTMB IIPOEKTY Ha PO3BUTOK HAIIOHATHHOI GKOHOMIKH;

B)OIIOCEPENKOBAHMIA BILUIHB MIPOEKTY Ha HalliCHAJIbHUE 106podyT;

1) 6esliocepe/iHiii BILIVB [IPOEKTY HA €KOHOMIKY KpaiHH;

J)MOCATHEHHS 1{iTeff PO3BHTKY KpaiHH.
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IIpoycHTHa craBka
11 12 13 14 15 16 17 18 19 20
1 10,90090,89290,885 10,8772 10,8696 | 08621 0,8547 | 0,84750,8403 | 0,8333
2 10,811610,7972 10,7831 10,7695 10,7561 0,7432 10,7305 | 0,7182 | 0,7062 | 0,6944
3 10,731210,7118]0,6931 10,675 10,6575 |0,6407 | 06244 | 0,6086 | 0,5934 10,5787
. 14.10,65870,635510,6133 10,5921 10,5718 0,5523 | 0,5337 | 0,5158 | 0,4987 | 0,4823
& |5 10,5935]0,5674 | 0,5428 10,5194 | 0,4972 | 0,4761 | 0,4561 | 0,4371 0,419 |0,4019
6 10,5346 0,5066 | 0,4803 10,4556 |0,4323]0,4104 | 0,3898 | 0,3704 10,3521 | 0,3349
7 10,481710,452310,425110,3996 10,3759 0,3538 10,3332 10,3139 | 0,2959 | 0,2791
8 10,43390,40390,3762 | 0,3506 | 0,3269 | 0,305 |0,284810,266 | 0,2487 |0,2326
9 10,3909 10,3606 | 0,3329 10,3075 10,2843 0,263 |0,243410,2255| 0,209 10,1938
10]0,35220,322 10,2946 0,2697 | 0,2472 10,2267 | 0,208 10,191110,1756 | 0,1615
[IpoleuTia cTapka
21 22 |1 23 24 25 26 27 28 29 30
1 10,8264/0,8197{0,813 |0,8065 0,8 0,793710,7874 10,7813 10,7752 | 0,7692
2 10,683 10,671910,661 10,6504|0,64 10,62990,62 10,61040,60090,5917
3 10,56450,5507 10,5374 |0,5245 10,512 10,4999 | 0,4882 | 0,4768 | 0,4658 | 0,4552
4 10,46650,451410,4369 | 0,423 10,4096 0,3968 | 0,3844 | 0,3725]0,3611{0,3501
E 5 10,385510,37 10,355210,341110,327710,3149 ] 0,3027 10,291 ]0,2799 | 0,2693
6 (0,3186/0,3033]0,2888 10,2751 10,2621 0,2499 | 0,2383 | 0,2274 | 0,217 | 0,2072
7 10,26330,24860,2348 10,2218 ] 0,2097 | 0,1983 | 0,1877 10,1776 | 0,1682 | 0,1594
8 10,217610,20380,1909 0,178910,167810,15740,1478 10,1388 10,1304 10,1226
9 10,179910,167 |0,1552|0,14430,1342,0,1249}0,11640,1084|0,1011]0,0943
1010,1486 10,1369 10,1262 | 0,1164 [ 0,1074 | 0,0992 {0,0916 | 0,0847 | 0,0784 | 0,0725
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Honarok 2. Ilponosxennst

IpouentHa craBka

31 32 33 34 35 36 37 38 39 40

131 1132 1133 134 1135 136 137 138 [139 (14

1,7161 11,7424 11,7689 | 1,7956 | 1,8225|1,8496 | 1,8769 | 1,9044 | 1,9321 | 1,96

2,248112,3 2,3526 | 2,4061 12,4604 | 2,51552,5714 | 2,6281 | 2,6856 | 2,744

2,945 13,036 3,129 |3,2242|3,3215]3,421 |3,5228|3,6267 3,733 [3,8416
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14,884 16,06 | 17,319 18,666 | 20,107 | 21,647 | 23,292 | 25,049 | 26,925 | 28,926
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IIpolienTHa cTaBKa
41 42 43 44 45 46 47 48 49 30
1,41 142 1143 1144 145 1146 147 (148 1149 |15
1,9881 12,0164 |2,044912,073612,1025]2,1316 12,1609 | 2,1904 | 2,2201 | 2,25
2,8032 12,8633 (292422986 [3,04863,11213,17653,24183,3079 3,375 |
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15,623 1 16,531 117,486 | 18,488 | 19,541 [ 20,645 {21,804 | 23.019 124,294 | 25,629
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0131,059 133,334 35,757 | 38,338 | 41,085 | 44,008 | 47,117 | 50,422 | 53,934 | 57,665
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