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HEPEJIMOBA

ExoHOMiUHMII cTaH Nep>KaBU W OKPEMHX CEKTOPIB €KOHOMIKH
YkpaiHu 3HAYHOK MIpPOI0 BU3HAYAETHCS TEMMaMH 1 macirabamu
PO3BHUTKY Tally3el HalliOHAJIbHOI eKOHOMIKM YkpaiHu. lle 3ymoBiroe
3aroCTpeHHs yBaru Ao (opMyBaHHS OpraHi3aliiiHO-eKOHOMI4HOTO
MeXaHI3MY IMiJIBUIICHHS e(pESKTUBHOCTI IHBECTUIIIHOrO Ta iIHHOBAIIHHOIO
YIIPaBIIiHHS Cy0’€KTaMHU TOCTIOIaPIOBAHHS.

BaromMicTe aHaNITHYHHX acCIEKTiB 3a0e3neueHHs eeKTHBHOCTI
IHBECTHUIIHO-IHHOBALIIMHOT AISUTHHOCTI B Oy/IiIBHHIITBI aKTyaJli3yETHCS Yepe3
3aroCTPEHHsI KOHKYpEeHIlii Ha 1HBECTHLIHHOMY PHUHKY Ta TOCHIIIOETHCS
crieru}ikoro ray3i: TPUBAIUH UK iHBECTHUIIIHHO-IHHOBAI[IHUX POCKTIB
1 aJileKkBaTHEe 3pOCTAHHS KOIITOPUCHOI BapTOCTi 00’€KTIB y mpoiieci
OyniBHUIITBA, HecTaya JKepea (¢iHaHCyBaHHs, HEOOXiAHICTH
OOTPYHTYBaHHS TPIOPUTETIB MPH PO3IOILITI PECYPCIB.

VYci ni gakTtopu HEraTMBHO BIUIMBAIOTh HAa MPOEKTYBaHHS Ta
OyniBHUITBO. OCHOBHI HEJIOMIKY 1 TIOMUJIKH B IHBECTHIIIHHO-IHHOBAIIITHIX
MPOEKTAX, 1110 BUSABJISIOTHCS HA TIEPEIIHBECTUIINHIN cTaii a00 B miporieci
OyniBHUIITBA, NPOSABISAIOTHCA y HEIOCTAaTHHOMY BpaxyBaHHI
MePCIEKTUBHOI IOTPeOH B MPOAYKILii, HENPaBUILHOMY BU3HAUEHHI BAPTOCTI
3QJIy4€HOTO KarliTajy B OyMiBHHUIITBO, HEIOCTATHHOMY CKOHOMIUHOMY
OOIPYHTYBaHHI NMPOEKTHUX pIllIEeHb MPH PO3pPaxyHKax €KOHOMIiUHOi
e eKTUBHOCT!I.

VY nepuioMy po3aiii chOpMyJIbOBAHO OCHOBHHMI KaTerOpiMHUI
arapar iHBECTUIIIHO-IHHOBAIIMHOI TISUTHHOCTI Cy0 €KTIB TOCIIOAPIOBAHHS
Ha OCHOBI BUSIBJICHHSI CyTHICHUX AaCIICKTIB, JOBEJCHHS CHUCTEMHOCTI
IHBECTHIIIHO-IHHOBAIIIHHOTO ITPOLIECY, 10 0a3y€eThCs HA 3HAHHSIX TCH ICHITIH
PO3BUTKY TEOPil CHHEPTETUKU Ta EMEPJKEHTHOCTI I 3a0e3NeueHHs
3B’SI3Ky MK IHBECTHIIISIMU Ta paJuKalbHUMH iHHOBalismu (m.1.1.
Muxkutiok I1.I1.).

Y moHorpadii q0oBeieHO, 110 HAa OCHOBI BUBUCHHS YHUHHOI
HOPMAaTHUBHOI 0a3M 1 y3araJlbHEeHHs Pe3yAbTaTiB AOCTIKEHb 3apyOi>KHUX
BUCHHX PO3TISHYTO BapiaHTU MOAAJNBLUIOTO PO3BUTKY CHUCTEMHU
iH(popMaIiiHOro 3a0e3reueHHs IHBECTUIIHO-IHHOBAIIIMHOI ISUTBHOCTI
cy0’extiB rocrionaproBanus (1m.1.2. Kpucsko XK.JL).

HocnmimkenHsa axepen (QiHaHCYBaHHS HayKOBO-TEXHiYHOT
NiSJIBHOCTI MOKAa3ylTh, [0 OCHOBHUM JXEPEIOM PO3BUTKY Ta
BIPOBAJKEHH I IHHOBAI[il CITY)KaTh KOIITH 3aMOBHHKIB — ITiITPHEMCTB
Ta opraHizaniii Ykpainu. HaiiOinpIia yuacTHHa BUTpAT CIPSIMOBYBaJiach



Ha MpuA0aHH MAlIMH, yCTATKYBaHHS Ta MIPOTPaMHOTo 3a0e3MeYeHH .
[Topsia 3 THM 3alTydeHHs IHTEIEKTYaIbHOTO IPOAYKTY Ha BITYU3HIHUX
MiIMPUEMCTBAX, HacaMmIepen, norpedye iX NmepeocHaleHHS Ta
MOJIEpHI3allii JJis JOCATHEHHS HEOOXiJHOTO PIBHS CYMICHOCTI
TEXHIYHOTO OCHAIICHHSI 1 HAYKOBUX Po3po0Ook (11.1.3. I'punuynbkuii B.1.).

Y apyromy po3jiii 37iMCHEHO CHCTEMHE y3araJbHEHHS ITiJXO/iB
JI0 OIIHKHM 1HBECTHUIIHHO-IHHOBAIIHHOI AisJILHOCTI Ccy0O’€KTiB
rocrnofaproBaHHs, sIKi 0a3ylOThCS Ha BpaxyBaHHI BITUM3HSHOTO Ta
3apyOi>KHOI'O JIOCBIJTY, @ TAKOXK MOIAHO PEKOMEH JTAITIT IO/I0 Y/IOCKOHAJICHHS
METOJI0JIOTIi OIIHKM IHBECTUILIMHO-IHHOBAIIMHOT JisnbHOCTI (1m.2.1.
OgcsHok O.D.).

JlocmipkeHo MeTolu OIliHIOBaHHS €(PEeKTHBHOCTI 1HBECTHIIIMHO-
IHHOBAIIHHOI JSUTEHOCTI 32 TPhOMa HaNpsiMaMH (HayKoBO-iH(opMaIiiHui
piBEHb MiANPUEMCTBA, TEXHIYHUI PiBEHb Ta €KOHOMIUHA €()eKTUBHICTb
IHBECTHLIHHO-IHHOBaiHHUX MpoekTiB) (1.2.2. Ckoumisic C.M.).

Y MoHorpadii 3arpornoHOBaHO Ha OCHOBI LILOT'0 10 MOKA3HUKIB OI[IHKA
HayKOBO-iH(OpMaIiifHOro piBHS MiANPHEMCTBA BiIHECEHO KoeillieHTH
HAYKOMICTKOCTI MiJNPUEMCTBA, BUKOPUCTAHHS BIACHHUX 1 MpUAOAHUX
po3pobok. OiHIOBaHHS TEXHIYHOTO PiBHA MiANPUEMCTBA Ha OCHOBI
JOCITIPKEHHS HOTO BiAMOBITHOCTI JO YMHHOT OpraHi3aliifHOl CTPYKTYpH
YIpaBITiHHS i TEXHONOT 1] 32 TOKa3HMKAMH OHOBJICHHSI IPOYKLIil, TEXHOJIOT1H
Ta YaCTKU KOHKYPEHTOCTIPOMOXHOI nponykiiii. (1m.2.3. 3apenuk B.C.).

Y TperboMy pO3iIi 3aIPOMOHOBAHO IMIIX0MU 10 €(hEKTUBHOCTI
IHBECTHIIIHO-IHHOBAIIIMHUX MTPOEKTIB HA MIAMPUEMCTBAX 3 OyIiBHHUIITBA
00’€KTIB Ta BIIPOBa)KEHHSI HOBUX TEXHOJIOTIH. Y Mpolieci aHai3y JOLUTEHO
BHUKOPHCTOBYBAaTH METOJ MOJIETIOBaHHS OLIHKH I'POIIOBHUX MOTOKIB 3a
nepioJ; mMpoekTiB OKymHocTi mpoekTiB (m.3.1. Yopumit M.IL.), ananiz
eeKTUBHOCTI iHHOBaIlii Ha cTaxii OyniBHUNTBa (11.3.2. Copoka T.M.),
aHaJi3 e()eKTUBHOCT1 1HBECTHLIHHO-IHHOBAI[IMHUX MPOEKTIB Ha CTafii
ekcruryaTamnii (11.3.3. Jluteun 3.5.).

Y yeTBepTOMY PO31iJTi BU3HAYCHO HAYKOBI ITi/IXO/IA BIUTMBY YNHHUKIB
PHU3UKY Ha e(eKTHBHICTh iHBECTUIIMHO-IHHOBAIIHHOI MisUTBHOCTI ISt
00TpyHTYBaHHS ynpaBiiHcbKuX pieHs (11.4.1. Ceni B.T".)

3acrocyBaHHS iMiTallii € 0cO0NMMBO epEKTUBHUM y THX BUIIAIKAX,
KOJIM JIOCJIJKYBaHI1 NpPOILIECH HAATO CKJAJHI, MalOTh BUIIAJKOBY
(cToxacTUUHY) IPUPOAY YU HE MOXKYTh OyTH BUBUEHI B pealbHUX YMOBaX.
Haii6inbm mpocti iMiTariiHi MoJeni 4aCTO BUKOPUCTOBYIOTHCS IS
reHepallii BUXIIHUX JTaHUX, 110 MAlOTh JICSKI IPUITYCTHMI BJIACTHUBOCTI
(m.4.2. borau 10.A.).

3BaKaloun Ha CyTTEBY PONb iHQIALI] Yy PO3BUTKY iHBECTHULIIHHOI
AKTUBHOCTI MiAMPHUEMCTB, il HETaTUBHHUI BILIMB MOXXHAa BpaxyBaTH,
3aKIaBIIM B OCHOBY PO3PaxyHKy MECUMICTHYHI MPOTHO3H 1 OIIHKH.
Po3paxyHok eQeKTHBHOCTI MPOEKTy 3 ypaxyBaHHSIM iHQIAmIl MOXHA
3MICHUTH Ha HOMIHAJIbHIN a00 peaibHiii ocHOBI. (11.4.3. ByToB A.M.).

Y m’siToMy po3auii Ha OCHOBI JOCHTI/PKEHHS ICHYHOUMX METOJIB
LIHOYTBOPEHHS B Oy/IIBHUIITBI JOBEICHO, 1[0 BOHU HEIOCTATHHO e(DEKTUBHI
U1 3/11iCHEHHS TPOTHO3HUX KOIITOPUCHUX PO3PAaXyHKIB, TOMY B CBITOBii
MPaKTHUII Aefati OLUTBIIOro pO3BUTKY HaOyBae METO OPMYyBaHHS OaHKY
JIaHUX PO HATypaJIbHi Ta BAPTICHI MOKa3HUKH OyTiBHUIITBA 00 €KTiB (11.5.1.
Bysx A.€.).

BcTaHOBIEHO MOCTIIOBHICTD MTPOBENICHHS aHAIi3y 1HBECTHIIIHHO-
IHHOBAIIHHOI AISTBHOCTI, BPAaXOBYIOUH 3MiHY y3arajlbHIOIOUUX Ta
AQHATITUYHUX TMOKA3HUKIB ONEpaIiifHol AiSILHOCTI, IO JIO3BOJIHUTH
edeKkTUBHIIIE 3MIHCHIOBATH T'OCHOAAPCHKY MiSIBHICTH 1 JOCATTH
MaKCHUMalIbHOTO eKoHOMiuHOro edekty (11.5.2. Hagsuumunuit O.A.).

B Monorpadgii oOrpyHTOBaHO MOCHITOBHICTh PO3PaXyHKIB
(hiHaHCOBUX MOKA3HMKIB AISUIHOCTI Cy0’€KTIB FOCIIOAPIOBAHHS 3 METOIO
30a1aHCOBAHOCTI JIOXOMIB i BUTpaT Ha Oynb-sKOMY eTami peaiizamii
IHBECTHIlIITHO-IHHOBaIIiHOTO poekTy (11.5.3. [lemkis 1.O.).
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PO3A1JI 1.

HAYKOBO-TEOPETHUYHI 3ACAA AHAJII3Y
E®EKTUBHOCTI IHBECTUIIMHO-IHHOBAIIIMHOI
JIAJIBHOCTI CYB’E€EKTIB I'OCITIOJAPIOBAHHSA

1.1. CyTtHicTh Ta 3MicT aHaNi3y iHBecTHLiIHHO-iHHOBaNiliHOT
AisITBHOCTI cy0’€KTIB rocnoapOBaHHA: HAYKOBO-TeOpPeTHYHM
acmeKkT

Cy4acHul BHCOKOTEXHOJIOT TYHHUH CBIT CTUMYJIIOE i AIPHEMCTBA
JI0 IHHOBAI[IHHOT MiSJILHOCTI Ta MOMIYKY JXepen ii pecypcHOTo
3abe3medeHHs. B 1bOMy KOHTEKCTi I[IKaBUM € PO3MJIS] MHUTaHHS
B32€MO3B’ 13Ky IHHOBAI[IMHUX Ta IHBECTHUIIIHHUX MPOIIECIB, IO MPOTIKAIOTh
3a TIEBHUMH UKJIAMH, Malo4X 06ararto CIiibHOrO.

3 MeTOI0 aKTUBi3alil IHHOBALINHOI MISIBHOCTI TOLILHO
MpOaHaJIi3yBaTH CHUILHI TOUYKU JOTUKY IHHOBAIIIMHOIO Ta iIHBECTUIIIHHOIO
LHKITIB.

[Mo-mepue, ix 06’emHyBadbHUM (HAKTOPOM € PyX BiAMOBITHHX
(hiHaHCOBHMX TOTOKIB, IKi CYIPOBOIKYIOTH IPOIIEC HOBOBBEIICHD BiJI i/1el
J10 11 KOMEPITiHOI pearizartii.

[Mo-npyre, B 000X IUKIIaX TPUCYTHI IMOBIPHICHI BEIMYWHH, TOOTO
(akTOp HEBM3HAYEHOCTI B MailOyTHIH MepCHeKTHBi, BUPAKCHUH depes
PiBEHB PUBHKY.

[No-Tpere, HEOOXiIHA BiJITIOBIIHA OIlIHKA IOLLILHOCTI TIPOBEIICHHS
IHHOBAIIIIHOT'O MPOIIECY 1, BIAMOBIIHO, JOIIIBHOCTI 1Or0 iHBECTYBaHHS,
TOoOTO B 000X BHNajKax MOMEpPEJHHO BH3HAYAIOTh CKOHOMIUHY
e(EeKTHBHICTh, BUKOPHUCTOBYIOUH Pi3HI MOJENi OLiHKHA €(QEeKTHUBHOCTI
MPUHHATTS EKOHOMIYHUX PIllIeHb i3 ypaxyBaHHSIM IHHOBAIIHHUX aCTIEKTiB
JisJIBHOCTI cy0’€KTiB TocmojaapioBaHHs. [as moeaHaHHS pi3HUX
¢iHaHCOBHX TMOTOKIB y3arajlbHIOIOYUM MOKAa3HUKOM MOXeE OyTH
Map)KUHAJIBHUAN JIOX1JI BiJI BIPOBAPKEHHS IHHOBAI[IHOTO MPOAYKTY Y
BUPOOHUITBO. KpiM TOro, OIiHIOIOTH €(EeKTUBHICTh BUKOPUCTAHHS
IHBECTOBAHOTO KamiTaly, HOPIBHIOIOYH C)OPMOBaHUH i yac peanizarii
IHHOBALIHHOTO MPOEKTY T'POIIOBUN TOTIK i3 BEMTUYMHOI MOYATKOBHX
IHBECTHULIIMN.

[To-yerBepre, B 000X NUKIIAX MPUCYTHS albTEPHATHBA 1 (haKTOp
BHUOOPY, 110 JO3BOJIsiE BUOMPATH MPIOPUTETHI HANPSMKH IHHOBAIiitHOT
JUSUTBHOCTI Ta 11 IHBECTYBaHHSI.
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Poszoin 1

[Noennye ix Takox MeTa, OCKUTBKU BIPOBaPKEHHS IHHOBAIIiH 32
HAJIGKHOTO 1HBECTYBaHHSI CIPHUSE MiABUILECHHIO PE3yIbTaTUBHOCTI Ta
e ekTHBHOCTI rocrojaproBaHHsI.

OnHi€ro 3 03HAK iHHOBaMiH € 1X 3B’S30K 3 IHBECTHIISIMA. Mu
nepeabadaemMo, Mo iHHOBaLii OyAyTh 3aBXKAU CYNPOBOMKYBATHCH
IHBECTULIMHUMU BKJIageHHSIMHU. OO €KTUBHUN 3B’ 130K MIDXK IIUMHU
MOHATTAMH 00YMOBIIEHU I IPUPOJIOIO IHBECTUIIIH Ta iHHOBaLii. [HHOBaIIiT
HE MOXYTh CTBOpIOBaTHCS 0€3 JOAATKOBHX 1 MOCTIHHUX BKIaJICHb
IHBECTHUIIHHUX PECYPCiB, a IHBECTHIIi] MalOTh EKOHOMIUHUH 3MICT TUIBKU
TOJI1, KOJTM 3a0e3MeuyoTh peatizallito Tiel uM 1HIIoi i7ei, HOBOI TEXHIKH,
TEXHOJIOT], 10 MOXKE CIIPUATH BUHUKHEHHIO JOJATKOBUX MOXJIMBOCTEH
JUTsl OpUMAaHH I IPHOYTKY.

o6 moBecTH €qHICTH 332 CBOEIO MPUPOJOI0 1HBECTHIIMHO-
IHHOBAI[IHOT IiSUTbHOCTI, PO3MIISIHEMO MOTHBH iHBecTOpa. Oco0IUBICTIO
icHyBaHHA cy0’ekTa (Ha BiIMiHY Big 00’€KkTa) € Te, IO ISl HBOTO
XapaKTepHi CBOEPIAHUN ifeanbHUi (YSIBHHM CTaH) i peanbHIicTh. s
iHBecTopa — (pisnyHOT 0coOM — 11e Moxke OyTH: 00CAT BIACHOTO KaIliTay,
comianbHU cTaTyc TOmo; 1Tl QipMH — IEBHI KOHKYPEHTH1 TO3UIlii, HOpMa
npuOyTKy Ta iHIII UTAHOB1 MapaMeTpPH.

HeBianoBinHicTh MiK YSBHMM 1 pealbHUM CTAaHOM Cy0’e€KTa
MOPOJKYE HU3KY MOTpeO, FOJOBHOIO 3 SIKHX € TMOoTpeda B pecypcax:
TPOIIOBUX, TEXHOJIOTYHHX,, IHTEIEKTYJIbHUX, 100 3MIHUTH CBili cTaH (200
K YTpUMAaTH HOTo B 30BHILIHIX YMOBaX, 110 3MiHWIKCs ). JlaHa oOcTaBuHa
NpUMYIIy€E iHBECTOpa UIYKaTH OO0’ €KT, SIKMH 3abe3meduB O HOro
HEeoOXiJTHIMH pecypcaMu: BKJIACTH T'poli, o0 OTpuMary ix mie Oinblie,
3IACHUTH BKJIAJCHHS B MOJICPHI3AIIII0 TEXHOJIOTH, 00 yTpuMaTH abo
30UTBIINTH PUHKOBY YacTKY, (JiHAHCYBATH HAyKOBi AOCIiKEHHSI, 11100 Ha
ix 0a3i CTBOPUTH HOBiI TEXHOJIOTII, siki 3a0e3meyarh mepeBary Haj
KoHKypeHTamu. Lle Hai3BrualiHo BaYKJIMBH I aCIIEKT, MO3asK BiH J1a€ 3MOT'y
00’€/IHATH IHBECTHIIIHY Ta IHHOBAIIMHY IiSUTbHICTD B OJIMH IIPOLIEC, SIKHIA
Ma€ OJMH MOTHB. BiJIMIHHICTb JIMIIIE B TOMY, IO Y MPOIECI MOMIYKY
(Ha3BeMO HOT0 IHBECTHIIHUM MOLTYKOM ) MOXJIUBI TPU CUTYaLlii:

1) BimiOpaHO TOTOBHUII 00’€KT, BIACTHBOCTI SIKOTO JIAIOTh 3MOTY
BUPIIIUTH KOHQUIIKT MiX morpedbamu cy0’ekra i peanpHicTio. B npomy
BHITaJIKy IHBECTOP 3/1iHiCHIOE BKJIA/ICHHSI, HE 3MIHIOIOUH 00’ €KT IHBECTHILIH;

2) mOTeHIiaNx TOTOBOTO BifiOpaHOro 00’€KTa HE 3aJI0BOJIBHSE
KpHTepii, a moTpedye BU3HAYECHOT 30BHIIIHBOT Y4acTi AJ1sl HOTO PO3BUTKY.
B nanomy Bunaky iHBeCTOp BUCTYIIA€ SIK HOBATOP, aJle HoMY MOTPiOHO
3MIHIOBATH HasABHHU 00’€KT Tak, m00 BiH 3a0e3meunB HEOOXimHi
IHBECTOPOBI pecypcu;




Iunoeayitinutl Mexanizm ynpasuinHsa cy6 eKmamu 20Cn00apio8aHHs

3) He 3HaiiIeHo 00’ €KT, SIKUI HaBITh y pa3i Horo 3MiHU 3a0e3mednB
Ou cy0’€exTOBI HEOOXiHI pecypcu. Y CHTyallii, 0 CKJIaiach, IHBECTOP
MpuiiMae pilIeHHs PO CTBOPEHHS HOBOTO, HE ICHYFOUOTO JIO IIbOTO 00’ €KTa
(SIK MiATPHEMCTBA, TaK i HAYKOBOI'O MPOEKTY UM HANPSMY MPUKIAaTHUX
a00 TEXHOJIOTIYHUX AOCTIDKEHB). Y 1[bOMY BUITAJIKy iIHBECTOP BUCTYIIA€
SIK HOBaTOP 1€ OUTBIIOK MipOro, HIXK 32 MonepeaAHix curyamii [1].

[Nepimwuii BapiaHT BiOBia€ IHBECTUIIIMHIN TISUTBHOCTI, SIK BOHA
TPaKTYETHCS B MepeBaXkHil OumbImocTi mxepen [2; 3].

Jpyruii € He UMM iHIIUM, SIK IHHOBALIHHOIO AiSUIBHICTIO, K i
posymie M. Illymmerep, KOTpHii BUIINB 11’ SITh TUITIB iHHOBAILIi:

a) BUPOOHHMIITBO HEBIIOMOTO CIIOXHBAa4aM HOBOTO MPOAYKTY 3
SIKICHO HOBUMH OCOOJIMBOCTSIMH;

0) BIIpoBaDKEHHsI HOBOTO 3ac00y BUPOOHHIITBA, B OCHOBI SIKOTO
—He 000B’I3KOBO HOBE HAYKOBE BIIKPUTTS, @ BAKOPUCTAHUN HOBUH MiJXix
710 KOMEPIIHHOTO BUKOPUCTaHHS MPOIYKII;

B) OCBOEHHSI HOBOTO PHHKY 30yTY TaTy3310 IIPOMUCIIOBOCTI KpaiHH,
HE3aJIOKHO BiJl TOrO, iICHYBaB el pUHOK paHillie YH Hi;

') 3aJlydeHHs] HOBHUX JIXKepeJ CUPOBHHH i HamiB(aOpUKaTiB,
HE3aJISKHO BiJ TOTO, UM ICHYBAJIU I1i JDKEpesa JI0 1[bOro;

1) BBEJICHHSI HOBHX OpTaHi3allilfHUX Ta IHCTHTYWIHHUX QOpM,
HaIpHKIaj, CTBOPCHHSI MOHOIOJIBHOTO CTAHOBHINA a00 OCIa0JICHHS
MOHOTIOJIBHOI BJI TN 1HIIIOTO MiIpueMcTBa [4].

Tperiii i3 HaBeAEHUX BapiaHTIB pPe3yNbTaTy MOUIYKY iHBECTOPOM
00’€KTa € paiuKaJbHUM i aJalTHBHUM iHHOBAIisSIM (HOBOBBEIICHHSIM) Y
Bu3HaveHHi P. Po3Bena (Rothwell). Papukanbai iHHOBAIIIT — 1€ CTBOPEHHS
TaKUX HOBUX BUPOOIB 200 IPOIIECIB, 1110, MOXKIIMBO, IIPUBOJISATH JI0 HOBOT'O
poay 3aHATh a00 HABITH HOBOI TEXHOJOTIYHOI MapajurMu, TOMAI K
aIalITUBHI — [1€ TEXHOJIOTIYHO HOB1 BUPOOH (TEXHOJIOTII, IporecH) abo ix
YIOCKOHAJIEHHSI B MEKaX yCTAaHOBJIEHUX Oi3HEC-CTPYKTYp. 3ayBa)KMMO,
110 TIOJUT IHHOBAIiM Ha paJiMKalibHI, aJJANTHBHI Ta MOKPOKOBI (OCTaHHI
BinnmoBinatote LllymmerepiBcbKUM iHHOBALisSIM) TPHIMAIOTh W 1HIII
JOCITIIHUKY, € IOCUTh 3pYYHUM TIPU aHaji3i CTPYKTYpH iHBECTHUIIiITHO-
IHHOBAI[IHHOTO MPOIIECY SIK CHCTEMHOTO YTBOpPEHHS [4].

Orxe, SK IHHOBAIL[IIIHA, TaK 1 IHBECTULIIIHA AIJIBHICTH MAIOTh B
OCHOBI OJIMH MOTHUB: HEOOXIJIHICTh MOMOBHEHHS pEeCypcCiB cy0’ekTa
(iHBecTOpa) Ui MiTPUMaHHS HAsSBHOTO CTaHy a00 PO3BUTKY B 30BHi-
ITHBOMY CepeIoBHIII. Peani3yeThcs el MOTUB Yepe3 MOIIYK 1 BCTAHOB-
JICHHS 3B’S3Ky 3 00’€KTOM (peajbHUM abo0 IIe HE CTBOPEHUM), KU
CIIPOMOXHUH, Ha JyMKy iHBECTOpa, 3a0e3MeUnuTH HOro HEoOXiTHUMU
pecypcamu. ToMy IHBECTUIIIHO-IHHOBAIIIMHUM MPOIIEC MOYKHA BU3HAYUTH
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SIK JisUTbHICTB CYO’ €KTIiB: OKPEMHX OCi0, KOpIIopailiil, iHIHMX IHCTUTYIIHHUX
00’€eHaHb, CIIPSIMOBAaHUX Ha TOIIYK, 3MiHY a00 CTBOpPEHHS 00’€KTiB,
3ATHUX 3a0€3MEUUTH PECYypCaMu, HEOOX1THUMHU JJIs IIATPUMAHHS CTaHy
JIMHAMIYHOI PIBHOBArH 13 30BHIIIIHIM CEPEOBUIIEM a00 PO3BUTKY.

[HBecTHINIIHO-IHHOBALIIHHUN TIPOIIEC 3aJI0BOJIBHSIE BC1 OCHOBHI
O03HAaKW CHCTEMHOTO YTBOPEHHS 1 € CHCTEMHUM 00’€KTOM Yy TOMY
3HaYEHHI, sIKe MPUIHICYIOTh CUCTEMaM B aHalli3i CHCTEM Ta CHHEPTEeTHUII.

Le cBiguuTh PO TE, II10:

— IHHOBAIIi}iHI MpPOIleCH HEOOX1IHO aHaJIi3yBaTH, OI[IHIOBATH,
MPOrHO3YBATH, YIPABIATH HUMH TUTBKH B HEPO3PHUBHOMY 3B’SI3KY 3
IHBECTUI{IHUMH;

— OCHOBHHMM CHCTEMOYTBOPIOIOYMM YMHHUKOM B iHBECTHUIIiITHO-
IHHOBAI[IMHOMY TPOIIECi € iHpopMaIIis.

Sxmo iHopmaiite cepenoBuiie Oyae CIabKNUM, TO BECTH MOBY
PO CUCTEMHICTh IHBECTHIIHO-IHHOBAIIITHOTO MPOIiecy HEKOPEKTHO. B
ObOMY BUMAAKy MOPYWYETHCS 3B 530K MiXK HOro piBHAMHU i
CIIOCTEPIracThCsl CUTyallisl, KOJIM OKpeMi KOMIIOHEHTH PO3BUBAIOTHCS
He3aJIeKHUMH TPAEKTOPISIMHU, HEPIIKO BCyTeped OJUH OHOMY. 3HAYHOO
MIpOIO TaKa CUTYaIlisl CTIOCTePIiracThes B YKpaiHi Ta iHIIMX MOCTCOIiai-
CTUYHHX KpaiHax, Ji¢ 32 IHepIi€0 HayKa PO3BUBAETHCS CBOIM IIISIXOM,
TEXHOJIOT1] — CBOIM, a pHHOK MoTpedye Tperboro. Taka pi3sHO-BEKTOPHICTh
OTpUMaHa MEBHOI MIPOI0 B CHAJOK BiJ MJIAHOBOI €KOHOMIKH, KOJIH
iHpOpMaLiiiHi 3B’ A3KK MiXX BUPOOHUIITBOM, TEXHOJOTIYHUM 3HAHHSM 1
HAyKOK Oy/H MiIMiHeH] JUPEKTUBHUMHU BKa3iBKaMu ¥ miaHamu. Huni
HeoOXiJHO He CTUTbKH 301ThIINTH (hiHaHCYBaHHS (pyHIaMEHTaIBLHOT HAYKH
Ta MPUKIAIHUX JOCIKECHB, SK HAJIATOJWTH JI€B] iIHPOpMAIIiliHi 3B’ I3KU
MK Pi3HUMH PIBHAMH iHBECTHIIHHO-IHHOBAIIITHOTO TIpo1IeCy 1 3po0uTH
JaHWH TPOLIEC CIIPABJIi CHCTEMHUM SIBHILIEM.

Ha ocHOBi BHKIIaJJleHOTO, 30KpeMa pO3TISHYTUX EKOHOMIYHHMX
XapaKTePUCTUK, CPOPMYITIOBAHO TaKe BU3HAYCHHS IHBECTHUIIIHHO-
IHHOBALIMHOI AIIbHOCTI. |HBECTUIIIIHO-IHHOBALIMHA MISJIBHICTD — L€
00’€KTUBHO OOyMOBJIEHU, CHCTEMHHH, IiJeCHpsSMOBaHUI mpolec
peamizaiii KOMILIEKCY 3aXOZiB i3 METOI OTpuMaHHs NpubOyTKy abo
COLIAJIBHOTO €(eKTy, [0 MOTPEOYITh SKOHOMIYHOTO OOIPYHTYBaHHS
HEeoOXiJJHUX 1HBECTHIII/, MTONIYKY i BHOOPY iIHBECTULIHHUX PeCypCiB st
peaizailii HayKOBUX PO3POOOK, PHHITUIIOBO HOBUX BUJIIB MPOIYKILIi, TEXHIKA
1 TEXHOJIOTIH.

MoxkHa CTBEp/)KYBaTH PO TICHUI B3aEMO3B’ 30K MK IHHOBA-
LIHHOIO Ta IHBECTHIIIITHOO AIsUTLHICTIO CY0 €KTIB rocrogaproBanHs. Ha
KOXHIM cTajil IHHOBAIIMHOTO TPOIeCy MOTPIOHO MaTH NEBHUN 00CAT
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IHBECTUIIHUX pecypciB. BaxIMBi Tako)K HAsSBHICTbH €AMHOTO KOHTYPY
YIIPABIIiHHS 1 3aMKHEHICTh (JiHAHCOBOTO ITUKITY.

Ockinbky 1HBECTHIII — BaXKJIUBUH pecypc Uil YCHIIIHOTO
CTBOPEHHSI 1 OCBOEHHS IHHOBAIlid, HA KO)XHOMY MiJMPUEMCTBI IS
3a0e3medeHHsl i€ yMOBH HEOOXiIHO CTBOPIOBATH PalliOHANIbHY, €PEKTUBHY
it oOrpyHTOBaHy cucteMy inancyBaHHs (puc. 1.1). [IpakTrka mokasye,
IO caMe BiJ cBO€YacHOCTI (yiHAaHCYBaHHsI 0araTo B YOMY 3aJIS)KHUTh
e()eKTUBHICTh IHHOBAIIHHO-IHHOBAIIWHOI AiSIbHOCTI Cy0’€KTIB
rOCIIOIApIOBaHHSI.

Haykosi
JIOCIIIK eH Hsl

JlocmimHo-
KOHCTPYKTOPCBKI
poboru

ITigroroBka
MIPOCKTY

IepBunHE
OCBOEHHS Ta
BITPOBAKCH Hsl

Komepuiitna
peaizanis
pe3ynabTaTiB

Macose
BUPOOHULTBO

Puc. 1.1. Cxema B3a€MO03B’ 3Ky iHHOBAI[iI{HOI Ta IHBECTHUIIIHOT
JISTTBHOCTI MIPUEMCTBA

Y nporieci aHasi3y Ta OIiHKHY IHBECTUIIHHO-IHHOBAIIIHUX MPOSKTIB
JIOIUTEHO BUIUTUTH HOTO SIK OKPEMHI PO3IT KOMILIEKCHOTO €KOHOMIYHOTO
aHaJI3y, OCKUTbKH aHaIli3 iHBECTUIIHO-IHHOBAIIHHOI TisTTBHOCTI SIK HAIPSIM
MpPaKTUYHOI ASUTHOCTI IOBHICTIO HOBUH. BUKOpUCTaHHS pi3HUX METOMIHK,
NpUHOMiB 1 TOKa3HHWKIB aHajli3y iHHOBalid Ta iHBECTUIIH €
3aralbHONPUUHATUM y OaHKIBCBKiM, ()OHAOBIN 4K MiANPHEMHHULBKIN
nismeHOCTi. OIHAK 11€ 1Ie HEe CBIAYUTH MPO 3aBEPILICHICTh PO3POOICHHS
TEOPETHKO-METOI0IOTTYHIX OCHOB aHaJi3y iHBECTHIIMHO-1HHOBAIiITHOT
JISITBHOCT] SIK OKPEMOro HampsiMy. 30KpeMa, BUKOPHCTOBYIOTh TiIBKH
OKpeMi OpraHi3aliiHO-MeTOJANYHI MUTAaHHS aHaji3y IHBECTHUIIHHO-
IHHOBAIIHOI JISUTLHOCTI ¥ OLIHFOBAHHSI [TOKa3HUKIB €()eKTHBHOCTI IPOCKTIB,
onTUMizaIlii mopTheTbHUX IHBECTUITIH, TOXITHOCTI OIepaltiii i3 KOHKPETHUMHU
(iHAHCOBMMM aKTHBaMH, 1HBECTHIIMHOI YyTIMBOCTI Ta 3a0e3nedeHHs
0e330uTKOBOCTI. Y 3B’S3KY 3 MM AOLUIBHO TEOPETHYHO OOIPYHTYBaTH
KOMIUICKCHHM I MiAXiJ 0 CYyTHOCTI Ta 3MICTy aHaJi3y iHBECTHI[IHHO-
IHHOBALIMHOI IIsITEHOCTI Ta BUIUIUTH HOT0 SIK OKPEMHI HAIPSIM y 3araJibHii
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CUCTEMI €KOHOMIUHOTO aHaJi3y.

B3aemMo03B’s13K0K 1 OOTPYHTYBaHHSI CTYNEHS 3aJIe)KHOCTI MIiXK
aHaJi30M IHBECTHUI[IH Ta IHHOBAI[id y MeXax €JIUHOTO aHali3y
PEKOMEH IOBAaHO BHSIBIISITH 3 BUKOPHCTAHHAM TaKUX KBaNi(iKaliifHUX 03HaK,
sSK MeTa, 00’ekTH, cy0’ekTH, BUIU Ta iH(OpMaliiiHa 0a3a aHamizy,
KOpUCTyBaui iHQoOpMaIli€r0, TPUBAIICTh aHAJIITUYHUX 3aXOJIB,
3aCTOCYBaHHSI METOJIIB i TPUIIOMiB aHai3y. 3 OHOTO OOKY, BiIMiHHICTb Y
BH3HAYCHHI METH, 00’ €KTIB 1 IEBHOIO MipOO CY0’ €KTIB aHAII3Y, a TAKOK Y
TPHUBAJOCTI ¥ MaciiTadax MPOBEIEHHS aHAIITUYHUX 3aXOJIB JAOTh
MiZICTaBU BUIUIATH MOPIBHAHO CAMOCTiHI HAaNpsIMKU aHaNi3y: aHali3
IHBECTHIIM 1 aHaJi3 iHHOBaIilW. 3 iHmMOro OOKYy, HAEThCSA HPO
B3a€MOIIOB’s13aHi EKOHOMIUHI SIBUTIIA, sIKi 00 €/THAaH1 B 3araJiskHOMY MPOIIECi,
i, OKpiM TOTO, MOMIOHICTh iH(pOpPMALIIHOT 6a3K aHaIi3y, KOPUCTYBaviB
iH(opMallii, Horo BUIiB, OCHOBHHUX ITIIXO/IB JIO0 OpPraHi3ailii i METOIUKU
00’€JHYIOTH 1li JIBa HANpsSIMU B MEXKax €IUHOI KOHILEMIii pO3yMiHHS
CYTHOCTI Ta 3MICTy aHai3y iHBECTUIIHO-IHHOBAIIMHOI AisSUIBHOCTI.
Oprani3aniitHo-MeTOAMYHIUMH OCHOBAMHU OY/Ib-SIKOTO JIOCIIIJIKCHHS €
BXi/IH1 [TOJIOKEHHS KOHKPETHOI HayKH a0o il pe3ynsTaTh, OTprUMaHi Ha OCHOBI
JOCITI/KEeHb, X HayKoBe OOIPyHTYBaHHS, CHCTEMHICTh 1 KOMIUIEKTHICTb
AQHAJTITHYHUX 3aXOMIB, JOIUIBHICTh T ONTHMAJIBHICTh I TIPHUHHATTS
palioHaNbHUX YIPABIiHCHKHX PillleHb, ONIEPaTUBHICTH OTPUMAHHSI BUXITHUX
AQHATITUYHHX JaHHUX, KUTbKICHA BU3HAUEHICTh, BAPIaHTHICTh, TOPIBHSUIBHICTD
pe3ynbTariB aHaiizy. [lOIiNbHO JEeTalbHO 3YMUHUTUCS HA TaKOMY
3araJbHOMETOIONIOT1YHOMY MPUHIIMIT aHATI3Y, SIK CHCTEMHICTb.

JloTprMaHHS [IbOTO IPUHIIUITY B aHAI31 IHBECTHLIIMHO-IHHOBAIIIHHOT
JUSTBHOCTI TIITBEPIDKYE HOr0 HAJISKHICTD 70 TAKOT CUCTEMH, KA OXOILTHOE
JIOTIYH1 B3a€MOITOB’sI3aH1 CKJIaI0B1 €IEMEHTU HIDKYOTO PIBHS 1 BOJAHOYAC
€ HEeBiJ’€EMHOI0 YaCTUHOK CHCTEMHU BUIIOTO PiBHS, B SKiil aHai3
IHBECTUIIMHO-IHHOBALIMHOI AISTIEHOCTI B3a€MOJIE 3 IHILMMH IT1ACUCTEMAMHU.
BuBueHHS KOKHOTO 00’ €KTa aHAI3Y IHBECTHIIIHO-IHHOBAIIIHHOL JiSUTbHOCTI
SIK CHCTEMH, JTOCITIZPKEHHS Or0 JIOTIYHOI ILJTICHOCTI Ta BUSBJICHHS PI3HUX
THITIB 3B’ 3Ky BCEPENUHI IbOr0 00’ €KTa € OCHOBOKO CUCTEMHOTO ITiIXO/TY
SIK OJTHOTO 3 HAIPSIMiB METOIOJIOTIYHOr0 HAyKOBOTO MTi3HAHHS.

AHai3 IHBeCTUIIHHUIT-IHHOBAIITHOT TiSTIBHOCTI y Oy[iBHHUIITBI —
e MDKIMCHIUIUTIHAPHA HayKa, B SIKiH CHHTE3YIOTBCS 3HAHHS B Tally3i
CKOHOMIKH Oy/IiBHUIITBA, IHBECTHUI[IMHOIO, IHHOBAI[IHOIO aHaIi3y, Teopil
IHBECTHIII}, TIPOEKTHOr0, EKOHOMIYHOTO aHai3y, iIHBECTUIIIHOTO Ta
IHHOBAIIHOTO MEHEIKMEHTY, 1HBECTHIII y HEPYXOMICTh, 3arajbHOi
€KOHOMIYHOI Teopii, iHAHCOBOT'0 MEHEIKMEHTY, CTPATEriYHOTO
yIpaBiiHHs, OaHKIBCHKOI 1 CTPaxoBoi ClpaBU, OyXTraiaTepchbKOro ooIikKy.

13



Iunoeayitinutl Mexanizm ynpasuinHsa cy6 eKmamu 20Cn00apio8aHHs

AHaJi3 iHBECTHIIMHO-IHHOBAIIHOI isJIbHOCTI Y OyIMiBHHIITBI
BUKOPUCTOBYIOTb JIJIsl pO3POOJICHHS Ta OLIHKY €(DEKTUBHOCTI IHBECTHIIIITHO-
IHHOBAIIIMHOI TiSUTbHOCTI Cy0’ €KTIB rocroaproBants. KoHIemniris anaizy
IHBECTHUIIHO-IHHOBAIIHOI JIIsUThHOCT1 0a30BaHa Ha METO/IAX 1 MPOLIeIypax
€KOHOMIYHOT'O aHaJi3y, OpIEHTOBaHUX Ha PO3pOOJICHHS 1 MPOCYBaHHS
aJIbTEpHATHBHUX BapiaHTIB iHBECTULIIHO-IIPOEKTHUX PillleHb, BU3HAYCHHS
MaciTadiB Ta CHIIM BIUTMBY (DaKTOPiB PU3HKY, & TAKOXK iX TOPIBHAHHSA 3
0o0paHNMH KpUTEPisIMH e()EeKTHBHOCTI.

HeoOxiHICTh BUKOPUCTAHHS CHCTEMHOTO IJIXOAY B aHami3i
IHBECTHI[IIHO-IHHOBAIIHHOI MiSIIBHOCTI BUHHUKAE Yy BUIAJKAX, KOJIU: Y
poO3B’si3aHHI MpoOJieMu TepeadadyeHo MOB’S3aHHS PI3HHUX IijeH
(po3MMpeHHs BUPOOHUIITBA, 3aTy4eHHsI PiHAHCOBUX PECYPCiB, OHOBJICHHS
OCHOBHHX 3aC00iB, CTBOPEHHS POOOYMX MICIIb Ta 1HINE); 3IHCHIOETHCS
HOBe OYyAiBHHMIITBO; MPUKUMAaIOTh PillIGHHS B yMOBax PHU3UKY Ta
HEBHU3HAYEHOCTi; € morpeba B OOIpyHTYBaHHI JOBrOTEPMiHOBHUX
YIIPaBIHCHKHUX PillIeHb.

J1J1s BU3HA4YEHHS 1 PENICTABIICHHS CUCTEMHU SIK €JJMHOTO IITICHOTO
HanpsAMYy il HeoOXinHO cTpykTypu3yBaTH. CTPYKTypa CUCTEMH JIA€ 3MOTY
BIIOPSAKYBATH OKpeMI ii elleMeHTH 1 B3a€MO3B’sI3KM Mixk HUMH. CucTemMa
€ BU3HAYEHOIO CTYIIIHYATOIO iEpapXiqHOI0 KOHCTPYKIE. Ha Hamry mymKy,
aHaJIi3 IHBECTUIITHO-IHHOBAII THOT TISLTHHOCTI MOYKE Oy TH IPEICTABICHUH,
13 OQIIHOTO OOKY, SIK HEBJI'€MHA YaCTUHA CHCTEMH BUIIIOTO PiBHS, @ 3 IHIIIOr0
OOKy SIK IIJTiCHa cHCTeMa, KOTpa BOJOJI€ BIACHOI BHYTPIIIHBOIO
cTpykTyporo. Take cucTeMHe pO3yMiHHS aHaji3y iHBECTHI[IHHO-
IHHOBAI[IHOT AISTIBHOCTI Jae 3MOry moOyAyBaTH HACTYIHY i€epapXiuHy
KOHCTpYKIIito (puc. 1.2).

CucreMa KOMITJIEKCHOTO
€KOHOMIYHOTO aHalBy

Y nipa B iHCh KM AHaJIi3 iHBE CTH I HO -
aHaIB IHHOB I 1i1H 01 JiSIJIBHOCT1

Eran 1 A Eram n

Puc. 1.2. Peaizairist CHCTEMHOTO IMiJIXOMy B aHAI31
IHBECTULIIMHO-IHHOBALIIHOI IIbHOCTI
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B exoHOMiuHil Hayli Iajleko HEOJHO3HAYHO MMOJAaHO aHAai3
IHBECTHIIIMHO-IHHOBAIIHHOT JISUTBHOCTI y B3a€EMOJIIT 3 IHIITUMH €TaraMu
KOMILJIEKCHOTO €KOHOMIYHOTO aHamizy. Ha Hamry aymKy, TYyT MO)KHa
BUJIIUTH ABa miaxonu. [lepmmii 0a3oBaHUN Ha PO3TISANl aHAi3y
IHBECTHIITHO-1HHOBAI[IMHOI JISUTbHOCTI SIK CAMOCTIHHOTO €Tally, B SIKOMY
ABTOPU JOCHIJIXYIOTh YBECh KOMIUICKC NMUTaHb, OB’ SI3aHUX 13
OOTIPYHTYBaHHSM IHBECTHUIIIMHOI Ta IHHOBAIIHOT AisUTbHOCTI. J{pyruii miaxisn
nependadae po3MEXyBaHHsS 3aBAaHb, OKPECICHUX Iepel aHalli3oM
IHBECTHLIMHO-IHHOBALINHOI IIAIBLHOCTI Ta IHIIMMH CKJIAJOBHUMH
KOMILIEKCHOTO €KOHOMIYHOTO aHaJi3y, pa3oM i3 THM, BiH Y CaMOCTiHHHHA
HaMNpsIM HE BUIUJICHUH.

BBaxkaeMo, 1110 Apyruil Miaxijg B yMOBaX PUHKOBOI €KOHOMIKH 1
KOHKYPEHIIii He 30BCIM NMPUHHATHUHN 10 HeeeKTUBHOI OLIIHKY i aHATI3y
IHBECTHIIIHHO-IHHOBAIIMHOI TiSUThHOCTI Cy0’ €KTIB TOCIIOIAPIOBaHHS. AHAITI3
IHBECTHI[IHHO-IHHOBAI[IHHOT JISJILHOCTI Ma€ OyTH OKPEMHUM ETarioM,
B3a€EMOIIOB’SI3aHUM 3 IHIIIMMH €TanaMu KOMIUIEKCHOTO aHamizy. Cxema
OKpEMUX €TaIiB y CHCTEMi KOMIIEKCHOTO EKOHOMIYHOTO aHalli3y MoJjaHa
Ha puUCyHKy 1.3.

OOrpyHTOBYIOYH CXEMY Ha KOPHCTh JaHOI CTPYKTYpH
KOMIUTEKCHOI'O €KOHOMIYHOTO aHaJIi3y, MOKHA 3pOONTH HACTYITH1 BUCHOBKH.
BusnauaabHUM CTyIEHEM IHBECTUIIHHO-IHHOBAIIHHOI aKTUBHOCTI
cy0’eKxTa TOCHoAapIOBaHHA € PiBeHb Horo (iHaHCOBOI CTIHKOCTI, IO
MoKa3ye B3a€MO3B’s130k Mixk erariamu 10, 11 i eraniom 12. Ile nos’s3aHo,
HacamIepes, i3 OLIHKOK KPEAUTOCIPOMOKHOCTI MOTEHI[IHHOTO
Mo3WYaTbHUKA (MOKIMBOCTSIMH 3a7Ty4eHHS MIATPHEMCTBOM JJONATKOBOTO
KalliTary 3aJIe)KHO BiJl HOTO KPETUTHOTO PEUTHHTY ), HASIBHICTIO BIIACHUX
¢iHAaHCOBHX pecypciB, MOTPeOOI0 BIPOBAIKEHHS HOBUX TEXHOJIOTIH,
piBHEM (iHAHCOBOTO PHU3UKY, aHaNTi30M €(pEeKTUBHOCTI MOTOYHOI
(onmepaniiinoi) mismpHOCTI. He MeHII BakKIMBUMH NMPUYMHAMH, IO
MiAITOBXYIOTh MiJIPHEMCTBA, B T. 4. MiANPHEMCTBA OyAiBEIbHOTO
KOMITJICKCY ILIECIIPSAMOBAHO 3/iHCHIOBATH IHBECTHIIIHO-IHHOBAIIHHY
HisTbHICTB, € MparHeHHs JOCATTH MepeBar Ha piBHI 3HUKEHHS
BUTPATOEMHOCTI Ha BUITYCK Npoaykiii. KpiM nporo, BaxxauBumu
CKJIAJIOBUMH aHaJI13y IHBECTHUIITHO-IHHOBAIIMHOI JiSJIbHOCTI € ITOKa3HUKH
30yTy mpoAykuii Ta ii coOiBapTOCTi, MO MIATBEPIKYE B3AEMO3B’SI30K
Mix eramamu 7, 8 i eranmamu 111 12. Ockibky MprOYTOK MOXKE CITYKUTH
JoKepeNioM (piHaHCYBaHHS IHBECTUIIIHO-IHHOBAIIMHOI JIISUTEHOCTI, 3BiJICH
BHUILJINBAE B3a€MO3B’ 130K Mixk eraramu 9, 11 1 eramom 12. B3aeMo3B’s130k
Mk eranamu 11 i 12 cBigYMTH MPO AOIUIBHICTE HArPOMAJKYBaTH
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Ertan 1.

Tomepe nHiit orisy

A 4
Etam 2.
Anarni3 opranizaniito -
TEXHIYHOTO PIBHS

A\ 4

Etan 3.
Amnani3z 0OCHOBHHX
3ac00iB
Etan 6. Etan 4. Etam 7.
AmHarni3 BUITycKY, < Anari3 MaifHOBHX »  AHaui3 cobBapTocri
CTPYKTYpH 1 SIKOCT1 pecypciB PO TyKIIii
Eran 5.
Amnari3 TpynoBIX
pecypciB
A y
Etan 8. Etan 9.
Amnaniz peanizanii ) i Ananiz mpuGyTKy
HpOAyKIii
A\ 4
Eran 10.
®inancoBa )
CTIHKICTh
A A
Eran 11. Eran 12.
Anani3 dinaHcoBux Amnani3 iHBecTHIiiiHO-
pecypcis IHHOBALIHHOI HisIIBHOCTI
A\ 4
Eran 13.
" V3ara Hioo4a "
OLIHKA

Puc. 1.3. 3aranpHa cxema 1 B3a€M03B 130K OKPEMUX €TaIliB y CUCTEMI
KOMIUIEKCHOTO €KOHOMIYHOIO aHaJIi3y

BUPOOHUY0-EKOHOMIYH U MTOTEHIIial MiAPUEMCTBA Y CIPSMYBaTH HassBHI
KOIITH Ha crokuBaHHS. HeoOrpyHTOBaHO MPHIHHATI PIillIEHHS MOXYTh
MPU3BECTH JI0 3HWKEHHS IHBECTUIIIHHOT aKTUBHOCTI, CIIa, Ty TPOAYKTUBHOCTI
Mpali Ta 3pOCTaHHs INIMHHOCTI BUCOKOKBaUTI(hIKOBAHHUX KaJIPiB, 3HIKCHHSI
iHBeCTHIIHHOT MPUBaOIMBOCTI HAa PUHKY KamiTajiB. TakuM 4YHHOM,
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ONTHUMI3allisl IHBECTUIIIHHO-IHHOBAIIIHHUX PIllIcHb Ma€ OyTH TICHO 3aJIKHOI0
BiJl pe3yJIbTaTiB aHaITi3y 1 OLIHKHY (DiIHAHCOBHX PECYpCiB.

Y mporieci T0CiPKEHHSI CHHTETUYHUX 1 aHAIITHYHHUX TTOKa3HHKIB
aHaJi3y IHBECTUIIMHO-IHHOBAIIIHOI JISUIBHOCTI HEOOXiIHO MOKAa3aTh
B3a€MO3B 30K MK OCHOBHUMH iX T'pylaMH, pO3pOOUTH cXeMmy U
MOCIIOBHICTH iX aHalli3y K CyKyITHOCTI JIOKQJIbHUX aHANi31B 1 BIIJIMBY
pe3yabTaTiB KOKHOI OKpeMOi Ipylu MOKa3HHWKIB Ha y3arajlbHIOKYI
MTOKA3HUKH OIIHKH COLiaJIbHO-EKOHOMIYHOT €)EKTHBHOCTI.

BukopucToByloun CHCTEMHHI MiIXin B aHai3i iHBECTHIIHHO-
IHHOBAIIMHOI JiSUTBHOCTI, MPEACTaBUMO HOr0 HE TUIBKH SIK YaCTHHY
CTPYKTYPH BHIIIOTO PiBHS, a U SIK LITICHY CUCTEMY, 1110 00’ €JJHY€ JIOTIYHO
B3a€MOIIOB’13aH1 MiXK CO00I0 HalpsiMH. Pa3oM i3 THM, KOOKHHI eTeMEeHT
Ii€T CHCTEMH MOXHA Oyjie MPEICTABUTHU 5K IMIJICUCTEMY B3a€MO3B’ 3Ky
CHHTETHYHHX 1 aHAJITUYHUX MMOKa3HUKIB. Po3pobneHa cxema okpeMux
eTamiB i MexaHi3M B3aeMOJIii y3arajlbHIOIOUNX MOKAa3HHUKIB Y CHUCTEMI
aHaJTi3y IHBECTUIIIHHO-IHHOBAIIMHOT TisTLHOCTI BiZloOpaskeHi Ha puc. 1.4.

Uepes BU3HAUCHHS CTPATETIUHUX U1l IHBECTHIIITHO-IHHOBAIIIHOT
JiTBHOCTI IIYKAaIOTh KOHKPETH1 HAaNpsIMUA BKJAJCHHS KamiTany u
0OIpyHTyBaHHsI TOTPeOU peaizailii Janux 3axomis (eramn 1 — eran 2). Ha
HacTynmHOMY eTtami (eram 3) HeoOXigHO OOIPYHTYBaTH ONTHUMAIBbHY
CTPYKTYpY JKepena (iHaHCYBaHHS B MEXaX OI[IHKUA iHBECTHUI[IHHOL
MpHUBaOIMBOCTI KOXKHOTO BapiaHTa KalliTaIbHUX BKJIa/IeHb; HIEThCA TIPO
aHaJIi3 LiHM iHBecTHILIHHOTO Kanitamy (etan 4). [lepcnekTuBHUi aHai3 i
OIL[IHKA TIPOEKTHUX IPOLIOBHUX MOTOKIB (€Tar 5) 3aiiMaloTh BasKJIMBE Micie
B IHBECTHUI[IHHO-IHHOBAIIHHOMY aHaji3i. Bij TOUHOCTI i 00’ €KTUBHOCTI
OTPUMAaHHMX Pe3ybTaTiB (eTan 5) 3aJISKUTh Y OJATBIIOMY IPUHHATHICTD
MPOEKTY, KUK pO3po0isii0Th. BUKOPUCTOBYIOYN KUIBKICHI 1 SIKICHI
napamMerpy MaiOyTHBOTO I'POIIOBOTO ITOTOKY, OI[IHIOIOTh Y3araJbHIOKUi
MOKa3HUKH eEeKTUBHOCTI peai3allii POEKTY, B OCHOBI SIKMX BPaXOBYIOTb
BIATIOBITHUI CTYIiHb PU3UKY (eTar 7), piBeHb iHQIIALII Ta OITOAaTKyBaHHSI.

3a 0OMeKeHOCTi IHBECTHIIHHOTO OIOKETY BUHUKAE MpobiieMa
BHOOPY KITBKOX TIPOEKTIB, Y MEKaX 1HBECTUIIHHO-IHHOBAIIITHOTO aHaIi3y
nependavaroTh aHa3 iHBecTULIIiHOTO IopTdens (eran 9). BpaxoByroun
MOCITIIOBHICTh KOMIUIEKCHOTO 1HBECTHUIIIMHO-IHHOBALIMHOTO aHaJi3y,
JOCIIJDKEHHSI TPUYMH Ofep)KaHHS THX YM IHIIUX Pe3yJbTaTHBHHUX
MOKa3HUKIB y IPOIIEC] aHATi3y 1 BIUTMBY HA HUX 30BHILIHIX Ta BHYTPIIIHIX
¢dakTOpiB BHAINAIOTH MEpCIeKTUBHUN aHami3 (etam 1 — eram 9),
onepaTuBHH aHami3 (eran 10) i perpocnekTuBHU aHami3 (eram 11).

OCHOBHUMHU BIJIMIHHOCTSIMU Ta OCOOJIMBOCTSIMU aHali3y
IHBECTHUIIIHO-IHHOBAIIIHOT JIISTTBHOCT1 € HACTYITHI:
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Eran 1.
IMonepenn it
(crparerivyHuii)
aHai3 IHBECTHIIN

!

Eran 2.
AHnauniz notpebu

B JIOBIOTE€PM IHOBOM Y

Etan3. i i
Lrans. (inaHCyBaHHI Eran 4.
AHani3 i oliHka A =
; HaJi3 iHU
CTPYKTYpHU 3aCO0IB  {¢ . o
PYKTYP iHBECTHLIHHOro
¢dhinaHCyBaHHS v .
; . Karmitaiy
IHBECTHI M Ertano 5.
I AHanB io1iHKa
HPOEKTHUX TPOIIOBUX v
Ertan7. MMOTOKIB . Erang.
Amnanis puzuky OuiHKa BIIMBY iH(}-
1 HEBM3HAY EHOCTI B ¢ JIAIIL 1 TOJIaTK 1B
) “Ha peanizaniio
ALOBIOTCPM HOBOMY Etan 6 iHBECTHILIH HOrO
IUTAaHYBa HHI o=Rnn: ) TPOCKTY
Amnani3 e eKTHBHOCTI
JIOBrOTEPMIiHOBHUX
iHBECTUILIH
Etan9.
Amnaniz
>

iHB €CTHUIIHHO- <
HHOBaI[iiHOT O
noprdens

v

Eran 10.
OmnepatuBHUMN aHAN3
iHBECTUILIH

v
Eram 11.
PerpocnekTuBHUI
aHali3 iHB eCTHIII,
OlLliHKa X CTPYKTypH
Ta JMHAMIKH

Puc. 1.4. Cxema B3a€MO03B 513Ky OKpEMHX €TaIliB
aHaJTi3y IHBECTUIIHO-IHHOBALIHOT JIISTBHOCTI

1. KinbkicTh nmoka3uukis. [Ipy aHati3i iIHBECTUIIHO-IHHOBAIIHOT
JISTTBHOCTI JIONIbHO BUKOPUCTOBYBATH, Ha BIIMiHY BiJl OLIBIIOCTI iHIINX
PO3/1TIB EKOHOMIYHOTO aHAITI3Y, HEBEITMKY KUTHKICTh TOKA3HHUKIB, OCKLILKU
HACJIJIKOM 3aCTOCYBaHHS CKJIAHOI CHCTEMH MOKa3HHUKIB € BEIMYE3HI
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BUTpaTu podovoro yacy Ha 30ip iHpopmaii 415 po3paxyHKiB BEIUYHUH,
SKI B OCTATOYHOMY MiJICYMKY BUSIBJISIOTHCS HE3pYYHUMH IJIsl iHTEpII-
peranii. Yum 3po3ymimimn ¥ MpakTUYHINII MOKa3HUKH €PEeKTHBHOCTI
IHHOBaIi{, TUM OiNTbIIIE IIAHCIB BCTAHOBUTH PO3YMHI 3HaU€HHS HITHOBUX
BEJIMYMH 1 pO3pOOUTH IPaMOTHI CTpaTerii A7 IXHbOTO TOCSTHEHHS.

2. AKTyallbHICTh pO3paxyHKiB. B yMoBax eKoHOMi4HOI HecTaoi-
JILHOCTI aHaji3 iHBECTHUIIITHO-IHHOBAIIIIHOT NisJIbHOCTI, Ha BIMIHY BiJl
THIINX PO3/LTIB EKOHOMIYHOTO aHalli3y, CTBOPIOE 00’ €KTHBHY 0a3y TaHUX
JUTS IPUAHSTTS YIIPABIIHCBKUX PillIieHb, 1110, 063 CYMHIBY, CIIPUSIE 3HHKESHHIO
PH3HKIB IHBECTUIIIIHO-IHHOBAI[INHUX MPOEKTIB.

3. BinbIiicTh IHBECTUIIHO-IHHOBAIIHHUX POCKTIB € JIOBFOTEPMi-
HOBUMH 1 TOMY MOTPEOYIOTh HOBUX ITIIXO/IIB JIO OI[IHKY iX €)eKTUBHOCTI,
30KpeMa 3 ypaxyBaHHSIM CHTYaIliiHOTO MiJXOMy Ta iH.

4. Anai3 eeKTUBHOCTI IHBECTHUIIHO-IHHOBAIIIMHOT TisTTbHOCTI
JorioMarae OOTpYHTOBAHO PO3MOAUISTH PECYpCH MK KOPIOPATUBHOO
CHCTEMOIO YIIPABJIIHHS i/ICIMU Ta IHHOBAIlIHHUMH iHIIIATUBAMU.

BiamosinHo no pekomenaaniti KOHIJIO (Oprauizaris O0’eiHaHUX
Hartiii 3 mpoMHUCIIOBOTO PO3BUTKY) B 3aKOPAOHHIH MPAKTUI 3aCTOCOBYIOTh
HACTYIIHI TOKa3HUKH OIIHKY e()eKTUBHOCTI IHBECTHUIIITHO-IHHOBAIIIHOT
JUSUTBHOCTI IIAMPUEMCTBA: YNCTUHN JMCKOHTOBAHUH JOXiJ; BHYTPILITHS
HopMa MpuOyTKYy abo xoedillieHT NMCKOHTYBaHHS; MPOCTa HOpMa
npuOyTKY; MpocTa HopMa MPUOYTKY Ha aKLIOHEPHUH KaITiTar, KoeilieHT
(hiHaHCOBOI aBTOHOMHOCTI MPOEKTY; KOe(Dilli€eHT MOTOYHOI JiKBIAHOCTI;
TEpPMiH OKYITHOCTI iIHBECTHIIiH, CIPSIMOBaHMX Ha peaizallito iHBeCTHIIIHHO-
iHHOBaIiiHOro poekty [5]. Ha Hanry aymKy, monanuii nepestik moka3HUKIB
€ HEMOBHHUM, HOT'O MOTPiOHO IONOBHUTH.

J171s1 OLiHKH 1 aHANI3y epeKTUBHOCTI iHBECTHIIIHHO-IHHOBAIIIHHO1
NIsUIBHOCTI BBa)Ka€EMO 3a HEOOXiJHE JOIMOBHHUTU PEKOMEHIOBAHUI
FOHIJIO nepenik moka3HHKIB, Mo-nepie, koepinieHToM e(peKTHBHOCTI
KaniTaJIbHUX IHBECTHUIlIM MiAMPUEMCTBA B IHHOBAIIMHY IisJIBHICTH
(5.:.V=.4), OCKINbKH I} MMOKAa3HHUK JACTh KEPIBHUITBY MiANPUEMCTBA
3MOT'y BCTAHOBUTH, CKUTHKH JJOXOY OTPUMAHO Bifl iHHOBALIITHOT IPOYKIIil
B PO3paxyHKy Ha TPUBHIO KalliTayly, CIIPSMOBAaHOrO Ha 37iHCHEHHs
IHBECTHIIMHO-IHHOBAIHHOT JisuTbHOCTI. DOpMyiia BU3HAYEHHS JIAHOTO
KoedilieHTa Taka:

. J16i0.i1.0.
Kexino.="—— (1.1)
Bin.o.
Ie Ilm inn, — ALOXOIH BiJ{ IHHOBALMHOI JiSTILHOCTI;
B, i KalliTaJIbHI IHBECTHIIII HA IHHOBAIIHHY IisSUIbHICTB.
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[o-npyre, s O1iHKY ePEKTUBHOCTI IHBECTHUIIIHHO-IHHOBAIIHOT
JISTBHOCT] JAOLTBHO, HA JYMKY aBTOpIB, BUKOPHUCTOBYBAaTH MOKAa3HHUK
YaCTKH MPHUOYTKY BiJl IHBECTUIITHO-IHHOBAI[IHHOI TISUTHHOCTI B 3aTaIbHOMY
00cs131 mpuOyTKy miAnpueMcTra. JlaHuii oka3HUK 1aCTh 3MOTY 3pO0OUTH
BHCHOBKH I1[0JI0 PO3BUHEHOCTI i MACIITa0iB iHBECTHUIITHO-IHHOBAIIIHOT
JUSUTBHOCTI Ha TATPUEMCTRI.

— Ipubymox 6i0 ineecmuyiil HO — iHHOBAYILUH Oi OiANbLHOCMI
iH.0.=

3azanvruil npubymox (1.2)
[Mo-Tpere, Ha Haly TyMKY, JJ1s1 TIOBHILIOTO aHAI3y iHBECTHIIITHO-
IHHOBAIIMHOT IISUTBHOCTI JAOIIIBHO TAKOXK BUBYATH TPOLIOBUIA TIOTIK BiJT
IHBECTHUIITHO-IHHOBAIIHHOT JIISUTBHOCTI K CKJIAJIOBOI IPOIIIOBOTO TIOTOKY
MiJNPUEMCTBA 1 HAa HOTO OCHOB1 PO3paxoBYBaTH 3a HACTYITHOIO (hOPMYIIOO
Koe(ilieHT 30a71aHCOBAHOCTI TPOLIOBUX MOTOKIB,

K32n.iH.0.=M (1.3)
ITlsux .in.o.
e FHBx.m.H. — BXIUIHU{ TPOIIOBHI MOTIK Bijl 1HBECTUIIIHO-
IHHOBAI[IIHOI TISTILHOCTI;
FHB"X'iH'H' — BUXIJIHUM TPOMIOBHH MOTIK BiJl iHBECTHUI[IHHO-

IHHOBALIMHOI JISUTBHOCTI.

[To-ueTBepTe, HEOOXIJHUM € BUKOPHCTAHHS MOKa3HUKIB
pesynbratuBHOCTI ctaaii nposeaenus HJJIKP, craxii BnpoBamkeHHs
IHHOBAIIIM Ta TISUTBHOCTI MIAMPUEMCTBA 3 OISy TPUBAJIOCTI IPOIIECY
PO3po0IIeHHS i BIIPOBAKEHHS IHHOBAIIIH.

[NokaszHuk pesynsraTuBHOCTI cTaii nposenenns HAJIKP raxwii:

Yegh.+Ynp.e.

Prookp = S+ npeg. (1.4)
Yzae.—Upean.

ne P — Pe3yJbTaTUBHICTh IHBECTUIIHHO-IHHOBAI[IHHOT

JUSUTBHOCTI Hgmcl:x%az[i'f nposenenus HJJIKP;

4, —ucio CaMOCTiIHHO po3pO0JIEHNX HOBAITIM, 1110 BIATIOBIIAIOTH
BHMOT'aM €KOHOMIYHOT €)eKTUBHOCTI MiIPUEMCTRA;

Y, e, — THCIO npuI0aHnuX 00’ €KTIB IHTENEKTYyalIbHOI BIACHOCTI,
IO BiIMOBIat0Th BUMOTaM €KOHOMIYHOI €(DEKTHBHOCTI MTPOMHCIOBOTO
nignpueMcTBa 3 OymiBHUIITBA 00 €KTIB Ta BIPOBAKCHHS HOBUX
TEXHOJIOT1H;

Y, — 3arajbHe YMCIO HOBAIM, K PE3YJbTAT MPOBEAECHHS
HAAKP i npundanHs 3aco0iB iHTEIEKTYaIbHOT BIIACHOCTI B 30BHIITHBOMY
CepeloBUILI MiAMPUEMCTBA 3 OYJIBHUITBA 00 €KTIB Ta BIPOBAIKEHHS
HOBHX TEXHOJIOT'IH;
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Y., — 9HCII0 00’ €KTIB IHTENEKTYaIbHOI BIACHOCTI Pe3y/IbTaTiB
HJIBKP, peanizoBaHux y 30BHIIIHBOMY CEpPEIOBHIII IMiIPUEMCTBA i HE
BHUKOPHCTOBYBaHHUX Y AiSUIBHOCTI MiAMPUEMCTBA.

[Moka3HuK pe3yabTaTUBHOCTI CTaJlil BIPOBAKCHHS IHHOBAIIiH
JIOIITBHO BU3HAYATH 32 (DOPMYJIOHO:

Yen.in.
Pcm.gn.= TR, (1.5)

Ypos..in.

ne Y . — YKMCIIO BIPOBA/UKEHUX IHHOBAI[IH, 110 BiJITOBIa0Th

BHMOTaM €KOHOMIYHOI €)EeKTHBHOCTI MiAPHEMCTBA;
ponin, — THCIIO po3po0IeHNX IHHOBalil, 10 BiIMOBiaIOTh

BHMOT'aM €KOHOMIYHOI €()eKTUBHOCTI, 332 TOW CaMUi MepioJ Jacy.

Pe3ynsTaTUBHICTD AiSNBHOCTI MIAMPHEMCTBA 3 TOYKH 30PY
TPHBAJIOCTI MPOIIECY po3poOIIeHHS i BIPOBaHKEHHS iIHHOBAIili MOe OyTH
BH3HaueHa 3a (hOPMYJIOH0:

Pmn.=

. (1.6)
ne T —cycrinbHO HEOOXiHI BUTPATH Yacy Ha PO3pOOIIEHHS Ta
BUKOPHUCTaHHS iIHHOBALIIH;

T, — saraigpHa TPUBAJICTh UKIY PO3POOJICHHS i OCBOEHHS
IHHOBALIi.

TakuMm YMHOM, SIK THTETPAILHUN MOKA3HHUK, 1[0 XapaKTEePU3YE
e(peKTHUBHICTh IHBECTHUIIIHO-IHHOBAITIMHOI TISUTLHOCTI MIAITPUEMCTBA, MOXKE
OyTH BUKOpHCTaHUM Koe(illieHT pe3yIbTaTHBHOCTI IHHOBAIIIHOI TisITBHOCTI
B IILJIOMY:

Pin.o = Pnooxkp x Pcm.en. x Pm.n. (1.7)

Ha BinMiHy Bij iHIIUX pO3/UTiB EKOHOMIYHOTO aHAITI3Y, B aHAI31
IHBECTHIIIITHO-IHHOBAIIIHOT STBHOCTI, 5K 1 y ()iHAHCOBO-IHBECTHUIIIHOMY,
MPOEKTHOMY [6], aKIIEHTYIOTh Ha MOMepeTHHOMY aHaJi31 i 00TpyHTYBaHH1
yIpaBIiHCHKUX pimieHb. lepcrieKTUBHUN aHali3, K MPOJOBXKEHHS
MOTEPEAHBOr0, 1a€ 3MOTY 3pOOUTH MPOTHO3HHUH PO3PaxyHOK IIOJ0
MOKA3HMKIB AISUTBHOCTI MIANMPUEMCTBA B MaOyTHHROMY (JIJISI IBOTO
BHUKOPHCTOBYIOTh METOIM OLIHKH iHBecTHLil). [Ipore anamni3 moroynoi
IHBECTHIIITHO-IHHOBAIIMHOT JiSILHOCTI TAKOK MAa€ BEJIMKE 3HAYEHHS,
OCKLTBKH 3a0e31euye KOHTPOIb 32 BUKOHAHHIM MPUHHATHX pilieHb [ 7].

Ha nariry gyMKy, KOMIUIEKCHU# aHasIi3 IHBeCTULIITHO-IHHOBAIIIHHOT
JiSJIBHOCTI MiANPUEMCTBA Ma€ OXOIUTIOBATH I'SATh €TAIliB aHaJi3y,
(YHKIIOHATBHO MOB’I3aHUX MiXk coboro (puc. 1.5).
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Eran 1. [Tonepenniit aHai3 iHBECTUIIHHO-1HHOBAIIHHOT JisTBHOCTI.
AmHaini3 mo3uuii Ta MoTeHIiaTy MiIPHEMCTBA, a TAKOX OLlIHKAa HOTO
CTpPaTeriyHoOro PO3BUTKY

I

Eran 2. [lepciekTUBHU aHai3 IHBECTHUIIHHO-IHHOBAIIIHOT TisTBHOCTI.
AHai3 MOJKJIMBUX BapiaHTIB PO3BUTKY HIIMPUEMCTBA | BU3HAYCHHS
noTpedu B IHHOBAIISX
Ta IHBECTUIISIX. AHAJII3 aNbTEpPHATUB IHBECTYBAaHHS

;

Eran 3. OneparuBHuii ananis.
AHaJi3 MoTOYHOT IHBECTHINIHHO-IHHOBAIITHOT TisUThHOCTI. AHAaJIi3 BUTpAT Ha
IHBECTHUIIHO-IHHOBAIIiHY JISUIbHICTh. AHaII3 pe3ybTaTiB iIHHOBAIIHHOT
TUsUTBHOCTI. AHAJI3 HAMIHHOCTI MiANPHEMCTBA

v

Etam 4. PeTpocnieKTUBHU aHATI3 IHBECTUIIHHO-IHHOBAIIMHOT TiSUITBHOCTI.
PerpocniekTrBHHMI aHATI3 Ta OIIHKA JOCATHCHHS MiITPUEMCTBOM
CTpATEeTIYHUX MIICH

I

Eran 4. 3aBepiianbHuii eTamn aHaizy.
O1liHKa BIUIMBY IHBECTHLIHO-IHHOBALIHHOT isUTBHOCTI Ha hiHAHCOBUI
CTaH IIPUEMCTBA, HOTO IMO3ULIT HA PHHKY

Puc. 1.5. Cxema KOMIUIEKCHOTO aHaJli3y IHBECTHI[IHO-IHHOBAIIIHHOT
JISTTBHOCTI TIPUEMCTB

[Nepmnii Ta Apyruid eranu iHTErpoBaHi B mpouec GopmyBaHHs
CTPATEriYHOl MONITHKW MiANPUEMCTBA Ha OCHOBI aHami3y (akTopiB
BHYTPILIHBOTO 1 30BHIIIHBOTO cepeioBULl. Ha manux eranax aHami3yloTh
MOXIIMBI BapiaHTH PO3BHUTKY MiANMPHEMCTBA Ta BH3HAYAIOTh HOTO
MOXKITUBOCTI, TOTPEOH B IHBECTHIIISX, IIYKAIOTh MOXKIIMBI aJIbTEpHATHBH
iHBectyBaHH [7]. OHOYACHO 3 ITUM OIIHIOIOTh POJIb BJIACHOT'O KaIliTary
y (hopMyBaHHI i PO3BUTKY IHBECTHUI[IHHO-IHHOBAIIIHOro oTeHiay. [ToTiM
aHaJTi3yIOTh BIUIMB OCHOBHUX TEXHIKO-EKOHOMIYHHX (DAaKTOpiB Ha 3MiHY
CTPYKTYpH IHBECTHUILIIHO-IHHOBAI[ITHOT O TTOTEHIII ATy TPOTITOM 3BITHOTO
Mepio/Ty MOPIBHSHO 3 MOMEPE/IHIM Ta BUSIBISIFOTH BHYTPILIHBOTOCTIOAAPCHKI
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PE3epPBU 3pOCTaHHS IHBECTHIIIMHO-IHHOBAIIIHHOIO MOTEHITIATY MiANPUEM-
CTBa.

Ha Tperhomy erami 37iiiCHIOTH OTICPATUBHUI aHai3 IHBECTH-
IHHO-IHHOBAIIITHOT AISITLHOCTI, 1[0 Ma€ TaKi ckiiajosi (puc. 1.6):

OnepaTuBHuii aHaNi3

Amnani3 :OTO'{HOI AHaJ‘IiS*BI/ITpaT
1HBECTHUIIHHO-1HHOBAIIHHOT <4—)»| Ha iHBECTHUIIIHHO-IHHOBAIIHHY
Jj[if[ﬂ]i—IOCTi JSIIBHICTH
v
AHaii3 pe3yJbTaTUBHOCTI
1HBECTHUIIHHO-1HHOBAIIHHOT €| Amnaniz HagiiiHOCTI miANpUEMCTBA
JISITBHOCTIL

Puc. 1.6. Cxema oriepaTUBHOIO aHAi3y iHBECTHUIIHHO-IHHOBAIIHHOT
JUSUTBHOCTI TTITPUEMCTBA

Y nporieci aHaTi3y OTOYHOI IHBECTUIIIHO-IHHOBAIIIHOT TISTBHOCTI
PO3paxoBYIOTh MOKa3HUKU €(PEKTMBHOCTI MOTOYHOI IHBECTHI[IHHO-
IHHOBALIHHOI AiSUTBHOCTI: TPOCTY HOPMY MPUOYTKY Ha aKIIOHEPHHH KarliTaJ,
Koe(ilieHT MOTOYHOI JIIKBITHOCTI, KOe(illiEHT BUKOPUCTAHHS BUTpAT
MiAPUEMCTBA Ha IHHOBALIMHY JiSUTbHICTD, KOe(iLli€HT CITiBBIHOIICHHS
npuaOaHuX 1 caMOCTiIHHO po3pOOJICHNX THHOBALiM TOIIO i aHATI3YIOThH
norouyHi Butrparn Ha H/IJIKP, npunbanHs HemarepiaJlbHUX aKTHBIB 1
OCHOBHHX 3ac00iB Ha OCHOBi1 AMHAMIKM 3MiHM BEJIMYMHH BHTpaT Ha
IHHOBAIIIHY JSUTBHICTH Ta KUTbKOCTI IHBECTHIIIHO-IHHOBAIIIHUX ITPOCKTIB,
1110 epeOyBarOTh Y PO3pPOOILi MiMTPUEMCTBA, Y 3BITHOMY IIEPiOJIi HOPIBHSIHO
3 monepenHiM. BUSBIAIOTH BIUTMB OCHOBHHX (PakTOpiB Ha 3MiHY LUX
MoKa3HUKiB. [10TiM KOHKpPETH3YIOTh BHYTPIIIHI PE3EpBH MiJABHILIECHHS
IHBECTHIIITHO-IHHOBAI[IMHOT aKTUBHOCTI MIIIPUEMCTBA.

He erari anaizy pe3ynbTaTUBHOCTI IHBECTHITIHHO-IHHOBAIIIHOT
JISTTBHOCTI BU3HAYAIOTh PE3YJABTATHBHICTH 1HBECTHIIIHHO-1HHOBAIiITHOT
TiSUTBHOCTI MIAIPUEMCTBA 32 JONOMOIOK PO3PaxXyHKY BiAMOBIAHHX
MOKa3HUKIB (Koe]ilieHT 30a71aHCOBAaHOCTI IPOIIOBHX ITOTOKIB, TOKa3HUK
YacTKH NpHOYTKY BiJ iHHOBalliHOI MiSTIBHOCTI B 3arajlbHOMY 00cs3i
NpuOyTKy MiAMPHEMCTBA Ta iH.). AHAJII3YIOTh JHHAMIKY MOKa3HHUKIB
MOPiBHAHO 3 MOMEpPEIHIMHU NepioJaMH, OLIHIOITh €)EeKTUBHICTH
peati3oBaHUX MiAPHUEMCTBOM IHHOBAITIH Ta iIXHBOT'O BILJIMBY Ha TIOKa3HUKH
eeKTUBHOCTI (PYHKIIIOHYBAHHS MiANPUEMCTBA, BOAHOYAC BHUSBISIOTH
MOXKITHBI pe3epBH MOMINIIEHHS [IUX TIOKa3HUKIB.
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Hacrynuwmii eran — aHaji3 HaJIMHOCTI MiANPUEMCTBA, a came
(iHaHCOBHMX pe3yNbTaTiB MiANPUEMCTBA, IeTalli30BaHUI aHalli3 3a Moro
nifgcucreMamu (y T. 4. IHBECTULIIHHO-IHHOBAIIHOT ITiZICHCTEMH ) 1 aHATI3
3arajibHUX BX1JIHUX, BUXIJTHUX TPOIIOBUX MOTOKIB. Takok 3IHCHIOIOTH
(akTOopHUIl aHaANI3 BIUIMBY €(EKTUBHOCTI 1HBECTULIHHO-IHHOBAIHHOL
NiTBHOCTI Ha piBeHb HAJAIHHOCTI MiAMPHEMCTBA, HA PiBEHb HOTO
IJIATOCIIPOMOXHOCTI, pEHTa0CIbHOCTI, IJIOBOT AKTUBHOCTI, JIIKBITHOCTI
OaslaHCy TOIIIO.

Etan perpocnekTuBHOrO aHami3y, HEOOXiMHUH 11 OpMyBaHHS
iHpopMarliiiHoi 0a3u i CTBOPEHHS MEPeNyMOB ISl CTPATEridHOTO
yIIpaBJiHHS. BiH OXOIUTIOE OLIHKY KiIbKICHUX Ta SKICHUX TTOKa3HHUKIB, 10
B1J100paxaroTh €(PEKTUBHICTh IHBECTHIIIMHO-IHHOBAI[IHHOI AISUTBHOCTI
MiAPUEMCTBA.

Ha 3aBepianbHOMYy eTari aHalli3yloTh MIPUYHHH, IO CTPUMYIOTh
IHBECTHUIITHO-IHHOBAIIIHHUN PO3BUTOK, 1 11€ IA€ 3MOT'Y PO3POOUTH 3aXO0H
JUTSL TIOJaJIbIIIOT0 PO3BUTKY 1HBECTHUIIIMHO-IHHOBAIIMHOI JisUIBHOCTI;
Mi0UBAIOTHCS IMiJICYMKH 1HBECTUIIHHO-THHOBAIIHOT MisIIbHOCTI
MiAPUEMCTBA Y OPIBHSHO 3 MOIIEPEIHIM ITepPioIoM.

I3 ypaxyBaHHSIM IPUHIUITY TPOTPAMHOI Opi€HTAIlil IHBECTHIIIHHO-
IHHOBAI[IMHUI aHaJIi3 OXOILTIOE IPEAMETHUH Ta (DYHKIIIOHABHUN aHATI3H
(puc. 1.7).

Iupoke BUKOPUCTaHHSI €KOHOMIKO-MAaTeMaTHUYHUX METOMIB €
HaWBaXXJIMBIIINM HAIMPSMOM YIOCKOHAJIEHHS aHaJi3y iHBECTHUIIHHO-
IHHOBAIIIHHOT MISJIBHOCTI, IO MiABUIYE €(pEKTHBHICTh MPOCKTIB Ta
NISJIBHICTh Cy0’€KTIB rocnojaploBaHHs y cepi OyaiBHHIITBA i
BIIPOBA KCHHS HOBUX TEXHOJIOTIH.

3acTocyBaHHsI MaTEeMaTUYHUX METOJIIB Y aHaIi31 iHBECTHUIIITHO-
IHHOBAIIMHOT JISUTBHOCTI MOTPeOy€e: CUCTEMHOTO ITiIXOAY JI0 BUBYCHHS
IHBECTHUIIHO-IHHOBAIIIHHOI JisSIBHOCTI Cy0’ €KTIB TOCIOAAPIOBaHHSI, O0JTIKY
B3a€EMO3B’S3KIB MK PI3HHMMH acCNEKTaMH IHBECTHIIIHO-IHHOBAI[IMHUX
MPOIIECIB; PO3POOJICHHS KOMILJIEKCY CKOHOMIKO-MaTEMaTUYHUX MOJIEIICH,
KOTpi BiZOOpaxaloTh KiIbKICHY XapaKTEPUCTUKY 1HBECTHULIHHO-
IHHOBAI[IMHUX MPOIIECIB 13aBJaHb, SKi BUPIIIYIOTh 32 JIOTIOMOIOI0 aHATI3Y
IHBECTHUIIIHO-IHHOBALIHOI JISUTEHOCTI;, BAOCKOHAJICHHS CUCTEMHU TEXHIKO-
eKOHOMIYHOI iH(popMallii, mo xapaKTepu3ye CTBOPEHHS iHHOBAIill Ha
MiAIPUEMCTBAX 1 OpraHi3alisx raixysi; po3poOJieHHs] aBTOMaTH30BaHOT
CHCTEMH YIPaBIIiHHS CTBOPEHHSIM BUPOOHMYHMX iHHOBaLlil. MaTemaTniHe
MO/ICITFOBaHHS IHBECTHIIIHHO-IHHOBAI[ITHHUX TPOIECIB CITYKHUTh BAXKIIUBUM
IHCTPYMEHTOM aHaJli3y iHBeCTHLIHHO-IHHOBAIIMHOTO AisUThHOCTI, JA€ 3MOTY
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OTPUMATH UiTKe YSIBJICHHS IIPO AOCITIPKYBaHUH 00’ €KT, OXapaKTepHu3yBaTH
W KUTBKICHO OMHUCATH HOTO BHYTPIIIHIO CTPYKTYPY 1 30BHILIHI 3B’SI3KH.
BukoprcTaHHS €KOHOMIKO-MaTeMaTUYHUX METOJIB aHaJTi3y IHBECTHUIIIHHO-
IHHOBAIIHHOI TisUTEHOCTI 300paxeHo Ha puc. 1.8.

VY noeaHaHH1 3 METOAAMU TPAIUIiITHOT pPUHKOBOI EKOHOMIKH (1110
Takok MalpTh 0araTopiyHU{ JOCBiJl aHami3y BUTpAT 1 Pe3ynbTaTiB)
JOCITIKEHHSI Orepalliii 3yMOBHIIN PO3POOICHHS HAYKOBHX METOJIIB aHAJTI3Y
IHBECTHIIITHO-IHHOBAIIIHOI JisIBHOCTI B Cy4acHOMY ixX BUDIVIsAi. 3a
KOPJIOHOM IIi METOAM OCTAaTOYHO CKJIANHCS B CaMOCTIHHUI HayKOBHIA
HanpsM Ha modatky 1960-x p.p. mix Ha3BOW «AHaNi3-BapTiCThb-
edexTuBHicTEY (Cost-Effectiveness Analysis) [8]. [Ipubnu3no B Ti cami
POKH BUHHK 1 HOBHI HampsiM HAYKOBOI JisUTbHOCTI, TAKOXK ITOB’ SI3aHUM 13
KUTBKICHUM OOIPYHTYBaHHSIM iHHOBAL[IHUX PillleHb — aHAIII30M CHCTEM
(Systems Analysis). Takum uuHOM, y HaHuii 4ac cHOpMyBalHCh Ta
PO3BUBAIOTHCS TAPAIEIbHO JBI CAMOCTIHHI CIIOPIAHEH1 AMCIIUILIIHHM:
JIOCITIJDKEHHS olepallii i aHaji3 cucteM. MK [IMMH TUCITUTUTIHAMHA HEMa
YITKOTO pPO3MEKyBaHHS c(hep BIUTHBY, TOMY OaraTo (haxiBIliB iX MPAKTHYHO
He pO3pi3HsIOTE. [IpoTe BiAMIHHICTE Mi>K HUMH €, TIOJISITAI0YH HacamIiepe]
y npenameri pociipkenHs. [IpeaqmeroM mociipkeHHs onepailliii € mepHa
HijecrpsiMoBaHa Jiisi (omepaitisi) CKJiaJJHOi cucTeMu (IHHOBAILii), 10 TOrO
K, BU3HAUCHHS I[UIeH Ii€l J1ii He HaJeKUTh 0e3MOCEPEIHBO JI0 3aBaHb
JOCHTIKEHHSI, TOOTO CUCTEMY 1 MeTy 11 (YHKI[IOHYBaHHSI BBaXKalOTh
3amaHnuMu. [IpeqmeroM crcTeMHOro aHamily € cKiaJHa iHHOBaliliHa
CUCTeMa, JUIS SIKOi HeoOX JTHO HacaMIlepel] BU3HAUMTH 3aB/IaHHS 1 CIOCOOH
T CTBOPIOBAHOI CUCTEMH 3 METOI0 OTPUMAHHS HAMOLIBIIOTO e(eKTy.

Y niioMmy mporuenypu aHajily iHBECTHIIHHO-IHHOBAIIiHOT
JUSJIHOCTI 3 BUKOPUCTAHHSIM MOJIENIEH Ha BCiX CTaaisiX CTBOPEHHS
IHHOBAIIIM MAFOTh PsiJ] TOCITIIOBHUX TUIIOBHX eTariB (puc. 1.9):

1. Bu3HaualoTh KOHKPETHY MeTy MaiOyTHBOTO iHBECTHIIHHO-
IHHOBALIMHOTO NOCHiJKEHHs. 3arajbHa MeTa OOTpYHTYyBaHHS
IHBECTHUIIMHO-IHHOBALIIMHOTO MPOCKTY 3aBXJU OJ[HA: MOIIYK Haipa-
IOHAJBHIMIOrO (ONTUMAJIBHOIO) COCO0y BUKOPHCTAHHS 00 €KTUBHO
oOMexeHUX pecypciB. KOHKpeTHI *k 1T IHBECTUIIHHO-IHHOBAIIHHUX
JNOCTII)KeHb MOXYTh OyTH HaWpi3HOMaHITHIIMMH: PO3POOUTH 1
BIIPOBAAUTH Y BUPOOHHUIITBO HOBY ITPOMYKIIitO 31 32JaHUMH TEXHIYHUMH
XapaKTepUCTHKaMH; OOTPYHTYBAaTH JOUIIbHICTH 3aMiHM MOHOJITHHX
KOHCTPYKIIIi MOHOJNITHO-KapKAaCHUMHU.

2. Bubip kputepiro epekTuBHOCTI ab0 WiNbOBOI (YHKIIT
nociijpkeHHs. Ha 1ipoMy eTarmi nuisxoM JIOTIYHUX MIpKyBaHb BCTa-
HOBJIIOIOTH KiJIbKICHUH MOKa3HHK, II0 XapaKTePU3ye ONTUMAIbHICTh
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1 |

dopmyBaHHS 111 (1iel ) aHaJIBy 1HBECTHILIIH HO-1HH OBari i HOT
> JiSLITBH OCTI

: }

Bub6ip kpurepito ep ekTUBHOCTI (Liab0BOIT PYHKIIT) iHBECTHI1HHO-
IHHOBAII 1l HOr'O JTOCJIi JIPKEH Hsl

: |

Po3pobneHHst Moeni aHani3y iHBECTH LiHO-1HHOBAIIHHOT Ji1JILHOCTI
(JToriyHa MOJIENb > EKOHOMiYHa MOZIEJIb > MAaTeMaTHYHa MOJIEIIb)

4 |

BusHaueHH 51 ¢ epu MOMKIMBUX 1HBECTULiHO-1HHOBAI1HUX pillleHb
Ta IX XapaKTe puCT UK

; |

BukoHaHHS aH aTiITUYHUX PO3pPaXyHKIB
3 BUKOPHCTaHHSIM MOJIeeii aHaJIi3y 1HBECTHUIL 1}HO- IHHOBAI iHHOT
JSTIBH OC T1

]

BusHauyeHH s ONITUM ATBHOTO PillleH Hs
i mepeBipka iforo Ha CTiiKICTh

dopmyBaHHS 111 (1iel ) aHaJIBy 1HBECTHILI M HO-1HH OBariii HOT
JISLIIBH OC T1

I

Puc. 1.9. V3aranpHroroua O10K-cxeMa aHallizy iHBECTULIHHO-
IHHOBAIITHOT AIsUTEHOCTI Y cepi OyIBHUIITBA Ta BIIPOBAIKECHHS HOBHX
TEXHOJIOTIH
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JTAHOTO IHBECTHIIMHO-IHHOBAIIHHOTO pilieHHs1. OOpaHuii TOKa3HUK MAE
MOPIBHIOBATH PE3YNbTaTH, 10 IKUX MPHUBEIE B MaiiOyTHbOMY peajizallist
TOro a0o IHIIOro pillieHHS, 3 BiNMOBiAHUMYU BuTpaTaMu. CJijl 3a3HAYNTH:
He 000B’53k0BO, 11100 e(eKT i BUTpaTH OIHOYACHO Oynu B 0OpaHOMY
MOKa3HUKY. MOXIIHBI BHUINAaAKH, KoK edeKkT abo BUTpaTH BHECEHi y
HEpO3PHUBHO TOB’s3aHI 3 WiNbOBOW0 (QYHKIi€I0 0OMexeHHS abo
IUCHUILTiIHYI041 yMOBH. [TonibHa cyKymHICTh HiTbOBOT (hYyHKIIIT 0OMEXEHb
HA3WBAETHCS KpUTEPieM epekTHBHOCTI. [IprKiIaioM TaKOTO «CYKYITHOT0)»
KpHUTEpit0 MOXe OyTH BapTiCTh HACOCHOI YCTaHOBKH 3 MTOAa4i pO3YHHY Ha
00’€KT 13 3a1aHOI0 MOTYKHICTIO, SIKY (BApTiCTh) CIiJl MiHIMi3yBaTH.

3. Po3pobneHHs Mojeni aHalizy iHBECTHIIHO-IHHOBaLiIHHOT
nisutbHOCTI. Ha movarky ¢)opMyIoTh OIKCOBY, JIOTIYHY MOJIE/b, HA OCHOBI
SIKOT HaJ1aJ1i pO3pOOJISIOTh MaTeMaTHYHY MOJIe/b. OMHUCOBA MOJICIb OLIHKU
edexty (pe3yJbTaTiB pillleHb) € BUKJIAJO0M YMOB EKCIUTyaTalii HOBOI
TPOMYKIIIi.

OnwucoBi MoJeTi OLIHKK BUTPaT 0OYMOBJIEHI YMOBaMH, B SIKMX
PO3pOOIIOTH 1 MepearoTh Ha BUPOOHHUIITBO HOBY MpoAyKIii. Jlo Takux
YMOB HaJleXXaTh: HA3HAYEHWH TepMiH BUTOTOBJICHHS (SIKIIO BiH BILJTUBAE
Ha BEJIMUMHY BUTPAT), IPUIHSATA CUCTEMA IJIAHOBO-3aIT001KHUX PEMOHTIB,
yMOBH 0a3yBaHHsI i MaTepiaJbHO-TEXHIYHOTO 3a0€3IeUeHHs Ta IHIII.
JIOIiIBHO 3a3HAYMTH, IO HA TIPAKTHUII OMUCOBI MOJENI JOCHI/DKEHHS B
MOBHOMY 00CS31 pO3pOOJISIIOTh TUIBKU JJIsl BEJIMKHUX 1HBECTHUIIHHO-
IHHOBAIIMHUX MTPOEKTIB.

Ha ocHoBi ommcoBux mozeneii po3poOisiOTh €KOHOMIKO-
MaTeMaTU4HI MOJICJI, IO MPEACTABISIFOTh BIIOBIHMIA (Qi3UYHUHN TTPOIIEC
THUIIOBOTO JKUTTEBOTO LUKIY MPOAYKIil (HayKOBO-IOCTiIHI PO3POOKH,
JOCITiTHO-KOHCTPYKTOPCHKI PO3POOKH, MPOEKTHO-TEXHIUHI PO3pOOKH) Y
BHTJISJI CYKYTHOCTI MaTeMaTUYHHUX PiBHSIHb, HepiBHOcTed Ta iH. Lli
PIBHSIHHS OITUCYIOTH PEaIbHO HASBHI 3B SI3KH MIXK €JIEMEHTaMHM MPOILYKIIil
(0o0’ekra) 1 moka3HUKaMH e(eKTy Ta BUTpAT i3 ypaxyBaHHSIM YMOB,
BCTaHOBJIEHUX OMKCOBHMH MOJIETISIMH.

ExoHoMiko-MaTeMaTHUHE MOJETIOBAHHS MPOLECIB CTBOPEHHS
BUPOOHWYMX IHHOBAIIIH Ma€ BaXKIIMBY TIepeBary mepes I0CIiBHUM OIHCOM,
OCKIJIbKM JIa€ 3MOTY HE TUIBKM BCTAHOBHUTH B3a€EMO3B’SA3KU MiXK
eJIeMEHTaMU 1 MOKa3HUKAaMU, ajie i OLIHUTH Il B3aEMO3B’ 13K KUIBKICHO.
Jlume B pesynbrari po3poOJieHHS MaTeMaTHYHUX MoOJeNel crae
MOXJIUBUM YITKO BU3HAYUTH IEPEIiK MOYaTKOBOI TEXHIKO-EKOHOMIYHOT
iHpopMaii, HeoOXigHOI Il PO3PaxyHKY €(EeKTUBHOCTI IHBECTHIIIIHO-
IHHOBALIHUX PIlICHb.

4. BusHaueHHs JUITHKYA MOXKJINBUX 1HBECTUIIMHO-IHHOBALIIHUX
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pileHsb Ta iX XapakTepucTrK. Y pasi oOTpyHTYBaHHs OCHOBHHUX €IIEMEHTIB
00’€eKTy aHami3y Il eTanm MOXKe IMOJSTaTH Y BCTAHOBJICHHI YHCia
aIlbTepHATUBHUX BapiaHTiB. [Ipy BU3HaYEHHI AOMTYCTUMOI JUISTHKH ITOIIYKY
Ha eTari MaloTh OyTH MiATOTOBJIEHI BCl XapaKTePUCTHKHU iHBECTUIIITHO-
IHHOBAIIHHUX PillIeHb, HEOOX 1 THI JIjIsi BAKOHAHHSI PO3PaXYHKIB 13 eKOHOMIKO-
MaTEeMaTUYHUMH MOJICIISIMH.

5. BukoHaHHS HEOOXiIHHUX PO3pPaxyHKIiB i3 BUKOPUCTAHHSIM
PO3POOICHUX EKOHOMIKO-MaTeMaTHYHUX Mojieliei. [louarkoBUMU JaHUMU
MpH BUKOHAHHI PO3paxyHKIB € MiATOTOBJIEHI paHillle XapaKTepUCTUKU
aJIbTepPHATHUBHUX PillIeHb 1 30BHIIIHIX YMOB.

6. BubuparoTp onTUManbHe PIllIeHHS i MEepeBipsoTh Horo Ha
CTIMKICTh Ha IiJICTaBI 3ICTABJICHHS BAPIiaHTIB IHBECTUIIHHO-IHHOBAIIHHUX
pillieHb 3a BiAMOBITHUMH KpUTepisiMu edeKTHBHOCTI. OYEeBUAHO, Take
3icTaBlieHHS Ma€ Miclie MPX BU3HAYEHHI 00acTi MOXJIMBHUX PillleHb
HUISIXOM 3aBJAHHS albTEPHATHUB 13 MOAANBIIUM PO3PaXyHKOM
e(peKTUBHOCTI Ha KOXHIiM munsgHIli. Ha 1ipomy erami 0a»aHO TaKOX
MepeBipUTH OTPUMAaHi pillieHHs Ha cTiliKicTh. CyTh NepeBipKH MOJATae y
BUBYEHHI BIUIMBY XapaKTePUCTHK 30BHIILIHIX YMOB Ha ONITHMAJIbHI PIILICHHS.
SKmo n0oCTaTHHO ICTOTHA 3MiHA XapaKTEPUCTHK 30BHILIHIX YMOB
CIPUYHHSIE MOPIBHIHO HEBEIHMKY 3MiHY XapaKTEPHCTHK ONTHMAILHOTO
PpILlIEHHsT, TPUHHSATO TOBOPUTH PO CTIMKICTh IBOro pitteHHs. OnTuMaibHe
PillIEHHS TEXHIYHO MEePEeBIPSIOTH Ha CTIMKICTh 200 IUIIXOM aHATITHYHOTO
JOCITiIXKEHHS EKOHOMIKO-MaTeMaTUIHUX MOZIENeH (JOCTaTHBO Pillko), 200
OaraToKpaTHUM MOBTOPEHHSIM po3paxyHkiB Ha EOM 3a cucremaTtnanol
3MiHU XapaKTePUCTUK 30BHIIIHIX YMOB (IMiTalliiiHe MOACIIOBAHHS).

7. O1iHKa OTpUMaHUX PE3YJIbTaTIB 1 00IPYHTYBaHHS pEKOMEHIALIII.
OCHOBHi BUMOTH /0 PE3y/IbTaTiB aHali3y 1HBECTUIIITHO-IHHOBaLIHHOT
JUSUTBHOCTI TOJISITAI0Th Y HECYNEPEYHOCTI 1X JIOTIKK 37I0POBOMY TITY3.Y.
HeoOxiHICTh 1IbOTO BUIJIMBAE 31 CyTi €KOHOMIKO-MaTeMaTHYHOTO
MOJICITFOBAHHSI: Oy/ib-siKa, HaBITh HAMOLIBII BJIOCKOHAJICHA MOJICIh € JIUIIIC
a0CTPaKIlIEI0 peATbHUX MPOIIECIB 1 ABHUIIL, aJIe IPUHITUTIOBO HE MOXKE OyTH
TOTOXHA M.

Pesynbrati qoCHiIKEeHHS TEOPETUKO-METOONOTTYHUX MPOOIeM
aHaJTI3y IHBECTUIIMHO-IHHOBAIIMHOI IsIThbHOCTI MiITBEPIXKYIOTh, 10 BiH €
LUTICHUM CTPYKTYPHO-YOCOOJIEHHM PO3JLJIOM, OpraHi3alifHO B3a€Mo-
MOB’SI3aHUM 3 IHIIMMH PO3Z1IaMH KOMILIEKCHOTO EKOHOMIYHOTO aHAi3Y.
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1.2. ObaikoBo-indopmaniiine 3a0e3nevyeHHs OWiHKH
epexTUBHOCTI iHBecTHNIliHO-IHHOBaNiiiHOT AifJAbLHOCTI

BaraTokoMmoHEeHTHICTh Mpolecy OymiBHHUIITBA, CKJIagHa HOTO
npoOiieMaTHKa 3yMOBJIIOIOTh HEOOX1IHICTh KOMILIEKCHOTO TMiIX0My 10
3a0be3meueHHs] PO3BUTKY OyAiBeNbHOI Trally3i, B OCHOBI SIKOTO —
BCTAHOBJICHHSI KOHKPETHUX BUMOT JI0 00’ €KTa Oy/IiBHUIITBA, OYIliBEIILHUX
MarepiajliB Ta IMOCIYT, )KOPCTKA iX perinaMeHTallis, ToOTO TeXHIYHE
peryiItoBaHHs OyIIBHUIITBA, 10 € HAWBILTUBOBIIIINM Ba)KEJIEM y CTBOPCHHI
CIPUSTINBUX YMOB HAyKOBO-TEXHIYHOTO PO3BUTKY Oy/iBEIbHOI rays3i.

OCHOBHUMH 0COOJIMBOCTSAMH OYJTIBHHUIITBA, 10 BiJJPi3HSIOTH HOro
BiJl iHIIMX c(ep TEXHIYHOTO PEryTIOBaHHA, € TPUBAJICTh €KCILTyaTalil
00’€eKTiB Oy/iBHUIITBA, CYTTEBI 3MiHU BJIACTUBOCTEH HOr0 CKIAJOBUX Y
xofi ekcrutyaranii. CyKynHICTh 3a3HaU€HHX YHHHUKIB Y OyIiBeIbHOMY
npolieci BUKITUKAE MoTpedy B HOro HOPMYBaHHi, IO € KIHIIEBUM TPOILYKTOM
HayKOBO1 JiSUTBHOCTI SIK MPAaKTUYHHUI pe3yabTaT HayKOBO-IOCHiTHUX,
TEXHOJIOTTYHHUX, TOITYKOBHX Ta POEKTHO-TIOITYKOBUX POOIT.

AKTyalbHUMH NMHUTAHHAMH IIOAO BIPOBAIKCHHS PUHKOBO
MPHUIATHAX MEXaHI3MIB PO3BUTKY HOPMAaTUBHOI 0a3H €:

* 3a0e3MeUCHHs HAJAIMHOCTI Ta Oe3reKu OyliBeIbHUX 00 €KTIB
HUISIXOM HayKOBO-TEXHIYHOTO CYIpPOBOAY Ipolecy OyAiBHHIITBA,
MEepUIOYEPTOBUM MUTAHHSM SIKOTO € pO3B’s3aHHS MiCTOOYIOiBHUX,
apXITEeKTypHHX, KOHCTPYKTHBHO-TEXHIYHUX Ta Oy/[iBeIbHO-TEXHOIOT TYHUX
npobieM 13 MiHIManbHUM pPU3UKOM IOMHJIOK B YMOBax,
HeperiaMeHTOBaHNX YNHHIMH HOPMaMH 1 CTaHIapTaMu.

[Mpuknagom peamizanii 3a3Ha4YE€HUX 3aXOAIB € PO3POOJICHHS,
CTBep/DKeHHS Ta BBefeHHs y nito JIBH «HaykoBo-TexHiuHUil cynpoBiz
OyniBEeIBHUX 00’ EKTIBY.

* perjaMeHTallis NPOBENCHHS IMepeBipKH Ha BiANOBITHICTD
BUMOTaM O€3MEKH TS JKUTTS 1 30pPOB’ sl IIONUHU, MaiiHa i HaBKOJIHIL-
HBOT'O MPUPOJIHOTO 1 CEPEOBUIIA Ta MIATBEPKSHHS TPUAATHOCTI JIJIs
3aCTOCYBaHHs B OyiBHUIITBI HOBUX MaTepialliB, BUPOOIB 1 KOHCTPYKILiii.

Jns BTiNEHHS UX 3aBAaHb MocTtaHoBO Kabinety MiHicTpiB
Vkpainu Bix 01.03.2006 p. Ne 240 3arBepxkeni [IpaBuna npuaaTHOCTI
HOBHX 1 Oy/liBelTbHUX BUPOOIB [Is 3aCTOCYBaHHSI.

[Mocranosoto KaGinery Minictpie Ykpaiau Bix 20.12.2006 p.
Ne 1764 3arBepmxeno TexHIUHME periameHT OyniBenbHUX BHUPOOIB,
OyniBeNb 1 CIOPY, KU po3po0JIeHO 3 ypaxyBaHHSIM BUMOT JlupekTuBH
Pagu €sporm Bin21.12.1988 p. po 3011mKeHHs 3aKOHIB, ITiI3aKOHHUX aKTiB
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W aZMiHICTpaTUBHHUX IOJIOXKEHb JAepkaB-uiieHiB Paaun €C cTocoBHO
OyniBenbHUX BHPOOIB.

3a3HauYeHUMH HOPMAaTHBHO-NPaBOBHUMH aKTaMH B YKpaiHi
3aM04aTKOBAHO BIPOBAKEHHS €BPONEHCHKOI CUCTEMH IIOAIO MiIXO/IB 10
pO3p0o0OIeHHS HOPMATUBHUX JAOKYMEHTIB JJIsI MPOCKTYBaHHS Ta
Oy/IiBHMIITBA, MPOIEAYP OLIHKH BIJNOBITHOCTI HA OymiBelIbHI BUPOOH,
MOJaHHs TEXHIYHUX YXBaJICHb (CBIIONTB).

AKTyalbHICTh BIPOBAKCHHS 3a3HAaYCHUX HOPMATHBHUX
JIOKYMEHTIB 3yMOBJICHA PO3TOPTAHHSM [IMPOKOMACIIITAOHOTO OYJTIBHUIITBA
BHCOTHHX YXUTJIOBUX 1 OaratoyHKI[IOHAJLHUX Oy/liBeNb, 110 MOTpedye
BIIPOBA/KEHHSI HOBUX CYYaCHUX TEXHOJIOTiH Ta METOMIB YMpaBIiHHS
IHKeHEepHUMH CUCTeMaMH OyaliBelb, 30KpeMa, LMoo iHTerpamii Bcix
IHKEHEepHUX cUCTeM OyIiBIi 3 METOI0 MiJABHILCHHS PiBHS Oe3MeKu U
KOM()OPTY JIFOJICH, palliOHAILHOTO CITOKUBAHHS Ta KOMEPIIHHOTO 00Ky
eHepropecypciB i 3a0e3eyeHHs ONepaTHBHOO 1H(OPMAII€l0 BIATIOBIAHNX

Hapas3i, 3 npuckopeHHsM TeMIy PO3BUTKY OyIiBENbHOI HAYKH,
TEXHIKH 1 TEXHONOTIH, yci JOKyMeHTH KonuiHboro Pagsacekoro Corosy,
a1e 51 BiJICOTOK 3arajibHOTrO 00CsTy, MOTpedyroTh niepersiny (puc. 1.10).

Poszoin 1

TexHiuHe perynroBaHHs B OyAiBHUITBI K 0a30Biil ramysi
EKOHOMIKH € YCTaJIEHOIO TPAKTHUKOI B TEXHIYHO PO3BHHYTHX KpaiHax.
dopmyBaHHS CHCTEMH TEXHIYHOTO PETYIIOBaHHA Y OyIIBHUILITBI YKpaiHu
I'PYHTOBaHE Ha 3acazax €BpPOCOI3Yy 3 MaKCHUMaJbHUM 30€pEKCHHIM
HAI[IOHAIbHUX TEXHIYHUX TPAJUIiH 1 3a0e3neucHHsIM 0e3001iCHOr0
Mepexony 0 CUCTEMH HOBOro THITy. HasiBHa HUHI CTpyKTYpa HOPMaTUBHOT
0asu B OyniBHuUITBI B €C chopmoBana y 1975 pori; ii peastizye crierianbHuit
OpraH, IIO OMIKYEThCSl TUTAHHAME TEXHIYHOTO PETYTFOBaHHS B OyAiBHHLITBI
— ne [locriiiHuii kKoMiTeT 3 OyAIBHUIITBA, 0 SKOTO HaJIek,aTh
npefcTaBHUKM KpaiH-uneHiB €C. HopmatuBHa 0a3a i OyliBHHIITBA,
o popmyeThes Ha piBHI CHIBAPYKHOCTI, € YITKO CTPYKTYPOBAHOIO i Ma€
KilbKa piBHIB iepapxii (puc. 1.11).

JAupexTusa Pagu €C (89/ 106/ €EEC)

TraymadHi TOKyMEHTH
(ocHOBHI BUMOTH)

KepiBHI JoOKyMeHUTH

3% 6%

4%

€Bponeicbki €BporeiichKi
CTaHJApTH KaTeropii A

IIpoekTyBaHHS Oy IiBETbHUX
KOHCTPYKIIiH

TeXHIYHI yXBaJCHHS

€BponeiichKi
CTaHJIapTH Kareropii B

Puc. 1.10. Po3nonin unHHUX OyAiBeIbHUX CTaHIAPTIB

s 3a6e3nedeHHst BUKOHaHHs Jlep>kaBHOT IITbOBOT pOrpamMu
cranpapruszanii Ha 2008-2013 p.p. g0 2020 p. Ta [Iporpamu neperisiny
YHMHHHX B YKpaiHi MbKIIep)KaBHUX CTAHAAPTIB, po3podieHux a0 1992 p.
(y 4acTHHax, IO BiIMOBIAAOTh KIIACH(iKaIHHUM yrpymyBaHHsIM 91-93
3a JIK 004-2003) 1o 2011 p. MinperioHOymy OCHOBHi IUTaHHS TapMOHI3aIil
HEeoOXiJHO BUPILIUTH IPOTATOM 3—4 POKIB.
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Puc. 1.11. Cxema HOpMaTuBHOI 6a3u y OyniBHUITBI B €C

Ha naiiBumomy piBHi — upektusa Pagun €C 89/106/€EC mono
30JIM>KEHHSI 3aKOHIB, IMiJ[3aKOHHUX aKTIB i aJMIHICTPAaTHBHUX TIOJIOKEHb
nepkaB-uieHiB €C cTOCOBHO OyliBEIbHUX MaTepiaiB, siIka BCTAHOBIIIOE
IIICTh OCHOBHUX BUMOT JI0 Oy/IiBEllb Ta CIIOPY/I.

Li BuMoOTH NeTai30BaHi y BiMOBIIHUX TIIYMaYHUX JOKYMEHTAX,
OCHOBHOIO METOIO SIKUX € BCTAHOBJICHHS B3a€MO3B 13Ky M)k OCHOBHHMU
BuMoramMu JupexkTuBu i craHAapTiB Ta €BpONEHCHKUX TEXHIYHHX
yXBaJICHb.

KepiBHI TOKYMEHTH CTOCYIOTHCS BIPOBAJKEHHS OKpPEMHUX
IIOJIOKEHB [IUpPEKTUBH.

lapmonizoBaHi cTaHIapTH MOALIAIOTHCS Ha JABI KaTeropii:
CTaHJIapTH Karteropii A (Tak 3BaHi €BpokoAM) 1 cTaHgapTH KaTeropii B

33



Innosayitinuti Mexanizm ynpasuinusa cyd eKmamu 20Cnoo0apro8ants
Ta Bh Ha pi3Hi Buan OyaiBenbHOT MPOAYKIIii. €BPOKOAN MICTATh BUMOTH
JI0 TPOEKTYBaHHS Ta 3Be/IeHHS Oy/IiBeIbHUX KOHCTPYKIiH, i HUHI iX € 58.

HopmaruBHa 6a3a B YkpaiHi pO3BHBA€THCS 3 BUKOPHUCTAHHAM
nocBiny €pomneiickkoro Coro3y (1070 rapMOHi3allii 3aKOHOJaBCTBA
VYkpainu y cdepi OytiBHUIITBA | HOPMATUBHOI 0231 CTOCOBHO IPOCKTYBAHHS
OyniBeNbHUX KOHCTPYKIiH, CTaHAApTIB Ha Oy/iBenbHI BUPOOH), a TAKOXK
konmumHaboro CPCP (mono ¢popMyBaHHS HOPMATUBHOI 0a3u 3 MHTaHb
MPOEKTyBaHHs, OyAiBHHUIITBA I eKCILTyaTallii Criopyl Ta BUKOPUCTaHHS
TEPUTOPIii).

HuHi chopMoBaHO 3acaju HbOro HaAMPSIMKY HisIbHOCTI.
3arBeprkeHo Ta 6 Aep:KaBHUX OyliBElbHUX HOPM HUISIXOM rapMOHi3alii
TEPMIHOJIOTI] Ta TEXHIYHMX OCHOB, IIUM HOpPMaM HaJaHO YHHHOCTI.
[MpuiinsaTto 13 cranaapTiB-HACTaHOB, pO3pOOIEHUX Ha 0cHOBI KepiBHUX
nokymentiB Jlupexrusu Pagu €C (89/106/€EC).

[puiinaTo xomreke i3 54 AepkaBHUX CTaHAAPTIB YKpaiHU —
pemIaMEeHTHUX TEXHIYHUX YMOB Ha ITPOYKIIito OyliBelIbHOTO MPU3HAYEHHS.

TakuM yuHOM, HOpMaTHBHa 0a3a B OymiBHHUITBI YKpaiHu
MaKCHUMaJlbHO HaONMXeHa 10 HOpMAaTHBHOI 0a3u y OydiBHHUITBI
€BpOMENchKOro O3y, 10 BiAmoBigae miany «YkpaiHa-€C» mono
MOCTYMOBOI ajanTalii 3aKOHOAaBCTBA, HOPM 1 CTaHIApTIB YKpaiHu /0
3aKOHOJABCTBa, HOPM Ta cTaHAApTiB €Bporneiicbkoro Corosy (puc. 1.12).

TexuiuHuii peryiaMeHT OyiBeILHUX BUPOOIB, OyaiBeJIb i criopya
Tlocmanosa kabinemy minicmpis Yxpainu 6i0 20 gpyons 2006 p. Nel 764

Poszoin 1

3aBeplraJibHUM KPOKOM MHIOJO0 ajanTailii HalioHaJabHOIO
3aKOHOAAaBCTBa y cdepi OymiBHULTBA 10 BUMOT €BpPOCOIO3Y CTajo
npuiHATTS B TpaBHi 2009 p. 3akony Ykpainu «[Ipo OyaiBenbHI HOpMEY,
SIKUM JIO3BOJIMB:

— YTBOPHTH 3aKOHOJaBU€E MiAIPYHTS FapMOHi3allil HOpMaTHBHOI
0a3u OymiBHHLITBA YKpaiHM BiAMOBITHO J0 yCTaJeHOI MPaKTUKK KpaiH
€BpoOCOI03y, 110 JAaCTh 3MOTY CTBOPHUTH IPO30pi s iHBECTOpa,
OyniBeNbHHKA Ta CIIOKMBava BUMOTH J10 Oy/iBeNbHOI TPOAYKIIi;

— 00yMOBUTH yCTaJICHY ITPAKTUKY 000B’SI3KOBOCTI 10 BAKOHAHHSI
nepkaBHUX OyniBeNbHMX HOPM YKpaiHM i HagaHHS iM cTaTycy
HOPMATHBHOTO aKTa;

— BU3HAYMTH OpraHi3aliiiHi 3acaqu po3poOiIeHHs, 3aTBEpIKECHHSI
JIepKaBHUX, TAITy3€BHX 1 TEPUTOPIabHUX OY/IiBEIbHIX HOPM Ta BU3SHAHHSI
X TaKMMHU, 110 BTPATHIIN YHHHICTb.

BasoBa ckiamoBa pO3BUTKY CHCTEMH HayKOBO-TEXHIUYHOTO
PETYITIOBaHHS —yTBOPEHHSI MEXaHI3MIB YIOCKOHAJICHHSI HOPMAaTHBHOI 0a3H,
30KpeMa CTaHAapTiB Ta OymiBEeNbHUX HOPM, SIKUMHU KEPYIOTHCSl Y CBOIH
TiSUTBHOCTI MPOEKTYBaJIbHUKHM, BUPOOHUKH OyIiBENbHUX MaTepialiB,
OyIiBETLHUKHY.

Baromum nokasHukoM Oe3mocepeHhoro BHeCKy MiHicTepcTBa
perioHabHOTO PO3BUTKY 1 OyAiBHUIITBA B HAYKOBO-TEXHIYHHH PO3BUTOK
ranysi € KiTbKIiCTh Ta SKICTh NPUHHATHX HopMaTuBiB (puc. 1.13).

6 JIBH 1110710 OCHOBHHX BUMOT 10 OyIiBEIb 1 CIOPY/T 13 ACTY-H
3ameepoorceni naxazamu Minpezion6ydy — Ha OCHOBi KEPiBHUX
ma 66edeti 6 dito 1 srcosmms 2008 p. JOKYMEHTIB
I Tpuiinami naxazom
o JIBH 1a JICTY-H Minpezion6yoy
rapMOHI3alLlisl 3 EBPOIEHCHKUMH CTaHIAPTaMK y 2007-2008 p.p.
Kareropii A ,, [lpoexmysanns 6yoieenvHux I
KOHCIMPYKYIU~ 3ameepoicyroms po3pooneHHs. Texuiuni cBizonTsa
3asepuenns sannanosane y 2011 p. HiIfTBepIDKem'{’I
I TPUIIATHOCTI
Crannapry Ha Oy AiBeNbHY IIPOYKLLiO U Iocmanosa Kabinemy
PernamenTHi TeXHIYHI YMOBH || Minicmpie Yxpainu 6io 1

Tpuiinami y 2008 p. 54 PTY oepesrs 2006 p. No 240
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Puc. 1.12. Cxema HOpMaTuBHOI 6231 y OyniBHUITBI YKpaiHu
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Puc. 1.13. JIlunamika npuiAHATTSI HOpMaTHBHHUX JOKYMEHTIB
HAI[IOHAJILHOIO PIBHS

[leBHi pe3ynbTaT, TOCATHYTI MPOTATOM OCTaHHIX POKIB, MOKHA
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BBa)KaTH 3a CHCTeMHi HajOaHHS. 30KpeMma, CYTTEBO 3pociia KUIbKICTb
MiATOTOBJIEHUX i 3aTBEpKEHUX (PUHHATHX ) JOKYMEHTIB HAI[IOHATIBHOTO
piBHS B OyAiBHHIITBi, BIIPOBA/IPKEHO KOMIUIEKCHHI PO3TIISL JOKYMEHTIB
3a 00’€kTaMM cTaHAapTH3amii (cucTeMa MPOEKTHOI JOKyMEHTalii y
OyIiBHUIITBI, perllaMEeHTHI TEXHIYHI YMOBH, JOOaBKH JI0 OETOHIB, OITIMEpHi
TpyOOIPOBO U, CUCTeMH (pacaHOrO yTEIJICHHS ), 3a0€311eUeHO PUTMIYHUN
PO3TIIs MPOEKTIB JOKYMEHTIB y Mpe3uaii HayKOBO-TEXHIYHOI paau
MiHicTepcTBa perioHaJIbHOTO PO3BUTKY 1 OyAiBHUILITBA, TPUUHSITO
JOKYMEHTH, po3p0o0JIeHi Ha OCHOBI TIiyMayHUX Ta KEPIBHUX JTOKYMEHTIB
1o dupextusu 89/106/€EC, BU3HaUEHO CTPYKTYpY, IPUHIIUIH B3a€MOIIT
000B’S3KOBUX Ta JOOPOBIIBHUX HOPMATHBIB, 3MIMCHIOIOTH IMJIAHOBE
MOHOBJICHHS CKJIAZIOBUX cucTeMH (puc. 1.14).

Coepa Ccepa
peraaMeHTartii S perimaMeHTarii
00’€eKTIB RG] IUIAaHYBAaHHS
OyIiBHUIITBA TepHUTOpiit

3akoHoaaBui

Ta iHmIi
HOPMATHBHO- \
NPaBOBI aKTH Cdepa
periameHTanii
Oy IiBETBHHUX
BHPOOIB

Coepa
peraaMeHTarii
Svai , Ccepa permamenrarii
YIIBEITEHUX 000B’I3KOBUX S
nporecis BIMOL OpraHiB i IepcoHaITy

Puc. 1.14. Cxema criBicHyBaHHS 000B’I3KOBHX Ta JOOPOBIUIBHUX
710 3aCTOCYBaHHs HOPMATHBIB

HaiiBaxxnuBilmmu 3aBJaHHAMH 32 HATIPSIMOM €:

— YIPOBaJKEHHS OL[IHKHU BiATIOBIIHOCTI Ha OyIiBeNbHI BUPOOH
3rigHo 3 TexHIYHUM periamMeHToM OyIiBelbHHX BUPOOiB, OymiBenb i
CIIOpYZ;

36

Poszoin 1

—3a0e3meveHHs OHOBJICHHS HOPMaTHBHOI 0a3u y MPOEKTYBaHHI,
Oy/iBHUIITBI Ta MPOMUCIIOBOCTI Oy/iBETbHUX MaTepiaiB, aJallTOBAHOI JI0
Bumor €poneiicbkoro Corosy;

— YOPOBa/KEHHS OyliBeTbHUX HOPM IEpexiTHOro mepiomy —
BHMOTH JI0 IPOCKTYBaHHS Oy[IiBeNbHUX KOHCTPYKIiH (OETOHHUX Ta
3a/11300€TOHHHUX, CTAaJIEBUX, CTAJIE3ali300€TOHHMX, KaM’ SHUX Ta
apMOKaM STHUX, JIepeB’ THUX);

— 3amo4yaTKyBaHHs (pOpMyBaHHS CHCTEMH HOPMAaTHBIB
napanenbHOl JIil 3 TpoeKTyBaHHs 32 €BPOKOIaMU;

— BBEJICHHS] KOMIUICKCIB CTaHAAPTIB HA 3aMiHy MDKIEp:KaBHUX
i3 MeTor 30epeKeHHsl TeMITiB PO3BUTKY HOpPMAaTHUBHOI 0a3u Ha Tii
3MEHILIEHHS 00CSTIB Iep>KaBHOTO () iHAHCYBaHHS;

— 3 HaOyTTsiM urHHOCTI 3akoHOM Ykpainu «[Ipo OymiBenbHi
HOPMHU» 3AIHCHIOIOTH POOOTY 31 3aTBEp/KEHHS Ta BBEACHHS Y [ilO
BiJIMIOBIIHUX HOPMATHUBHUX JIOKYMEHTIB, 110 BU3HAYAIOTh OpraHi3aliiii
3acaJii poOiT i3 HOpMYBaHHS 1 CTaHAApTU3aLiT y OyIBHUIITBI.

Cepen npoOIeMHIX MUTaHb 3aJTHIIAIOTHCS:

— BiquyTHUH AeilUT KaJpoBOro MOTEHIIaTy Ta HEOOXiJHOro
JIOCBily B CbOTOJIHIIIHIX PO3POOHHUKIB MPOEKTIB HOPMATUBHUX JOKYMEHTIB;

— MOCHJIEHHsI polli MiHicTepcTBa PerioHanbHOrO PO3BUTKY i
Oy/liBHMIITBA B KOOPJAWHAIIIMHIA POOOTI IIOA0 3aJIyUEHHS BiIIIOBITHUX
HEHTPaIbHUX OPTaHiB BUKOHABYOI BIIaAX 70 (OpMyBaHHSI HOPMATUBHOTO
3a0e3redeHHs OyliBEeNbHOIO KOMILIEKCY JIepKaBH;

— HEIOCTaTHE jAepkaBHe (iHaHCyBaHHs mporpamu «Haykosi
PO3pOOKH i3 HOpMYBaHHS Ta CTaHAAPTU3ALil y cdepi OyniBHUITBAY.

[epenymoBaMy MOJANBIIOrO PO3BUTKY €:

— JIEKJIApyBaHHS OCHOBHHX HAIPSIMKIB T2 MEXaHI3MIB PO3BUTKY
HaI[iOHAJIBHOT HOPMATHBHOI 0a3u OyliBENTbHOIO KOMIUIEKCY 1 CHCTEMH
TEXHIYHOTO PEeTYIIOBaHHS;

—3a0e3IeUeHHs yCTaICHOTO (DYHKI[IOHYBaHHS CHCTEMHHX 3aCa]l
PO3BHUTKY HOPMATHBHOI 0a3u;

— HaOyTTs OOTIPYHTOBaHMX TEMIIIB PO3BUTKY HOPMaTHBHOI 0a3u.

Jns migBunieHHs e(peKTUBHOCTI AISUIBHOCTI MiANPUEMCTB
OyaiBeNbHOI raTy3i MOpsiA i3 CydacCHUMHU BUMOTaMH JI0 PiBHSI MaTepiaibHO-
TEXHIYHUX, TPYAOBUX, (HIHAHCOBHX Ta IHBECTULIIHHUX peCypciB MOTPIOHMH
1 Bimno-BinHuil piBeHb iHOpManiitHoro 3abesnedenns. Lle crocyeTbes
SK 3MicTy iHpOpMaLlii, TaK i TEXHOJIOTIH 11 OTpUMaHHS i ompamoBaHHS.
1106 indopmariis Oyna KOPUCHOO, BOHA Ma€e OyTH BipOTiIHOO, 3HAYYIIIOH,
MOBHOIO, OTiepaTuBHOLO. [lepexin g0 6e3nanepoBoi TeXHO-JIOTi B yIIPaBIiHHI
Jla€ 3MOT’Y Ha OCHOBI ONpallOBaHHA HAayKOBO-TEXHIYHHX, NMAaTEHTHUX,
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KOH IOHKTYPHHUX, €KOHOMIYHMX AaHUX OTPUMATH iHQOpMaLiio IJs

BUPOOJIEHH eheKTHBHOI CTpaTeril yIpaBIiHHS TiANPUEMCTBA. 575 . I it
I3 ymipoBaikeHHSIM HOBUX 1H(QOpMAaLiHHIX TEXHOIOTi BUHUKIIA . %E E§ g | ( “”5%2"‘3 .
iH(popMaIliiiHa 1HyCTpisl, a apaieibHO 3 HEFO M0YaB PO3BUBATHUCS 1HDOP- - g g £ Jdom oa motoxm |
MalliiHui Oi3HeC 3 MpoAaXKy iH(popMaIlii, MPOrpaMHOro 3a0e3MeUeHHS, =FgE o b m}{g
HaJaHHS 00YHCITIOBATIBHUX MOCIYT, Niepeaadi iHpopMariii. = =
MeHnepkep Ma€ OLIHUTHU SKICHHIA Ta KUTBKICHUI aCIIeKTH CBOIX é’. =g ( omdoa:mm Iﬂm%m )
06H.1KOB0-1H(1)0p¥\/[a]_[11/I.HI/IX. notpeo, 3HATH lH'(bopl\/{aIllI/IH'l HOTp.e6I/I £ | §§ é_;:;. “’S‘Eiﬁfé‘i‘fi?@ifn i
KepIBHUIITBA, CYMDKHUKIB, TTiTernuX. BxiaHi 1aHi aHAT3yI0Th 1 HEOOXiTHY . : £E : g MEB
iH(hOpMaIlito 3aIUIIAI0Th IS IPUHHATTS yIIPaBIiHCBKUX PIlIEHb. 3 2E - T o ;goﬂam;?:f
3akoH Ykpainu «lIpo 3axuct iH(popMmanii B iHpopmaliiiHo- B g 2
TEIEKOMYHIKal[iHHUX CHCTEMax» BCTAaHOBIIOE OCHOBHU PEryIIOBaHHS 2 ) .. b ir arhpis
MPaBOBHX BITHOCHH CTOCOBHO 3aXUCTY iH(OpMaIlii B aBTOMaTH30BaAHUX = — £ %5 — it SR
cucTeMax 3a YMOBM JOTPUMAaHHS NpaBa BJIACHOCTI rpoMalisH Ta = E; g 22 Hcmgmog;?%
FOPUIMYHUX 0Ci0 Ha iH(opMalrito i TpaBa JIOCTYIY J0 HEl, TpaBa BlIaCHUKA = NEEE — If fose wrafTh put
iHhopMarrii Ha ii 3axucT i 00MeKeHHs AocTyiy 110 Hei [9]. E B g g . 5
3aIeKHO Bifl 3MICTY 1 3aBIaHb aHAJII3y IHBECTHIIIHO-IHHOBAIHHOI E REE : g Eg e g R 2
NiSUTEHOCTI BAKOPMCTOBYFOTh TAKi OCHOBHI 00J1iKOBO-1H(OpMaILiiiHi JuKepe- T FEEEL B PHE
na: (iHaHCOBY 3BITHICTB; CTaTUCTHYHY 3BITHICTh; JaHi BHYTPILIHBO- 35 %
rOCHOJAPChKOTO (YIIPABIIHCHKOI0) OyXTraJITepChKOro O0JiKY; BHOIPKOBI £ T 1 oomorapt e 1
JIaHi; eKCIepTHi OLIHKH. CydacHi TEXHOJIOTIi aHalizy IHBCCTI/I‘HH\/’IHO- 2 25 8 PYTR— omm%
IHHOBAIiITHOT AiSIIBHOCTI MOTPeOyIOTh CyTTEBOTO PO3IIUPEHHS iHOp- = L » §§E = ©
Maniifaoi 6a3u. KpiM crangapTaux ¢popm Oyxrantepcbkoi, hiHaHCOBOI Ta g - g £838 © Huqar i prepu
CTaTUCTUYHOI 3BITHOCTI, BUKOPHCTOBYIOTh 103200J11KOBI 30BHIIITHI IIOI0 E g_ E2 0 o wofre 1 odBen
HiAprUeMCTBa JKkepena iHdopMarllii, 1o XapakTepu3ylTh CTaH 30BHi- f.ﬁ — £ 3§
IIHBOT'O EKOHOMIYHOTO CEPEIOBHILA: PUHKIB TOBAPIB 1 MOCIYT (TIepionuyHi ° = - wo sodnogpdoapio =
BUJaHHSI MPaiic-IHCTIB), BHYTPIIIHBOTO Ta MIKHAPOAHOTO (DiHAHCOBUX zi & - rraronq mos §
PHHKIB, CHCTEM OTO/IATKYBAHHSI HT. iH. C.TBOP‘I(.)IOTI) KOMIIIEKCH] aBTOMa- % > F H <
THU30BaHi iHpOpMaIiiiHI cHCTeMH KoMepIiifHoI iH(opMallii 3 peryasspHuUM 3 "t rodNodr  H odw yuidio =
OHOBJIEHHAM JIaHUX, BUKOPUCTOBYIOTH MOXJIHBOCTI Cy4acHOTO = - ndesome  garuspuano S
iHopMarriiiHoro 3a0e3reueHHs, 1o Hagae [HTepHeT. E
OO6nikoBo-iH(opMarrifiHe 3a0e3neueHHs aHalli3y IHBECTHIIIHHO- == H Jdow et &
IHHOBAIIITHOT NisSUTBHOCTI € HEBiJl’€MHOIO CKJIaI0BOIO 3arajibHOI CHCTEMH L 3; g || FS—— ©
iH(opMaLiiiHOro 3a0e3neueHHs TisUTbHOCTI manpueMcTBOM (puc. 1.15). - §§ =z
[HdopMaltito Mpo KOHTPATSHTIB Ta KOHKYPEHTIB MOXKHA OTPHUMATH §§ ] e il
3 MaTepialliB IpecH (11010 OKPEMUX BU/IIB MTiAMPUEMHHUIITBA TaKi MyOJTiKariii 7 %g E
€ 000B’I3KOBMMH), 3 ONPUIIIOIHEHUX PEUTUHIIB KOMEPUiHHMX OaHKIB, | €F =% | oL RRe
CTPaxOBHX KOMIIaHil; MOKHA 3aMOBHUTH O13HEC-IOBIIKA OKPEMUM (ipMam, ] zs[ g u o pradu
110 HAJIAI0Th BIJIMIOBI/IHI JaHi HA KOMEPIIMHUX 3acajax. 24 AHeomIW  geoHORHIDM
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VYHi(IKOBaHICTh 1 CTaHJAPTH3AIlid JaHUX IHBECTHUI[IHHOI Ta
IHHOBAI[IHHOI JiSUTBHOCTI JaCTh 3MOTY 332 OJHAKOBUMHU (hopMmyrnaMu
BU3HAYATH CYKYITHICTh aHAITHYHUX TIOKA3HUKIB IHBECTHITIHO-IHHOBAIIIHOT
JiSUTBHOCTI MiJNPUEMCTBA; PO3PAXOBYBATH Y3arallbHIOKUI MOKa3HUKH
IHBECTHIIIHHO-THHOBAIIHHOT IISTIBHOCTI MIAPUEMCTBA JIJIS [TOIAJIBIIIOTO
BHU3HA4YEHHS HOro IHHOBAIIMHOI CIPOMOXKHOCTI; CTBOPIOBATH MPOrpaMHi
MPOJYKTH 3 MUTaHb OI[IHKM IHHOBAIIHHOI JISUIBHOCTI MiJIIPUEMCTBA.
Cucrema IOKa3HUKIB OLIHFOBaHHS IHHOBAIIMHOI TiSUTLHOCTI MTIIIPUEMCTRBA
3a TAaHUMH CTATHCTHUYHOI 3BITHOCTI HaBeneHa y Ta0i. 1.1.

Tabauys 1.1
[Moka3Huku ouwiHkM iHHOBANiHOI MiJILHOCTI MiAMpUEMCTBA
Ne KepeJsio
ITokaznuku .L[ P Omnuc noka3HuKa
3a /n HpopMmarii
1 2 3 4
1. |PieeHb ocBoeHHs HOBHX| D. Ne 2- mpom. | XapaKTepus ye 4acTKy mpo-
BH/IiB 1HHOBAII i HOT (iHHOBaIlig), |MIYKTOBHX IHHOBAILH y 3a-
PO YK i1 y 3araJibHi i posm. 3 TaJIbHIN KiJTBKOCTI BUIIB
KUTLKOCT1 BUIIIB PO YKIIi T
TTPOT YK i1
2. |PieeHb BopoBamkenHs | . Ne 2- mpom. | Xapakrepus ye 4acTKy mpo-
HOBHX TEXHOJIOTIYHUX (iHHOBaLIsl), |II€COBUX 1HHOBAIiH y 3a-
TpoieciB po3z. 3 raJIbHI KITBKOCTI

TEXHOIOTIYHUX TIPOIIECiB

3. |PiBenb mporpecuBHocTi | @. Ne 2- mpoM. | X apakrepus ye 4aCTKy Ma-
MPOIECOBU X iIHHOBAIIM | (IHHOBAIlis), |JIOBIAXOJHHUX Ta PECypco-
posm. 3 30epirar0Ymx TeXHOJIO Y-
HUX TIPOIIECIB V 3araIbHIl
KiJBKOCTI TE€XH O/ OF I4H UX
MIPOIIECB

4. |CtpykTypa BUTpaT3a ®. Neo 1-inHO- | Xapakrepusye CIiBBiIHO-
THIIAMH 1HHOBAL[iH: Ballisl, po3z. 1 |HIEHHs BUTpar 3a THIIAMU
* TPOI YKTOBI 1HH OBAITi it

* IIPOIIECOBI

5. |Ilmtoma Bara Butpat Ha| ®. Ne 1-iHHO- |Xapakrepusye 4acTKy BH-
TEXHOJIOTIYHI1 iIHHOBaIi | Bamisi, po3a. 1 |Tpar Ha TEXHONOTiYH1
IHHOBAII1 y 3ar ATHbHUX
BUTparax hipmu
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IIpoooeowc enns mabn. 1.1

2

3

4

CTpyKTypa 3araabHUX
BUTp aT Ha TEXHOJOTi4HI
iHHOBA Il 3a BHIa MU
BUTp AT, y T. 4.:

* IOTO4HI BUTPATH

* KamiTaj bHI BKJIa ICHH I
(moBTOTEPMiH OBI

iHBEC THUIL 1l )

®. Ne 1-iHHO-
Balis, po3a. 1

Xapakrepu3sye CIiBBiIHO-
LIEH HS TOTOYHMX 1 KaIii-
TaJbHUX BUTPAT HA TEXHO-
JIOTiYHI iHHOBA LT

CTpyKTypa 3arajgbHUX
BUTp aT Ha TEXHOJIOTIYHI
iHHOBaLii 3a HAMpsIMaMH:
* TOCT IKEHHS 1 pO3pO0OKH
* pu 10aH HS HOBHX
TEXHOJIOT1H

* BUpOOHU Ue
MPOEKTyBAHH

* 1pu 10aH H OCHOBHHX
3aco0iB

* MApKeTHUHT 1 pekiaMa

* {HIIIi BUTPATH

®. Ne 1-iHHO-
Balis, po3a. 1

Xapakrepusye
CTIBBIIHOIICH HI BUTPAT Ha
TEXHOJIOTIYHI 1HHOBAIIT 32
HanpsiMaMH iHHOBa LliHHOT
TiSIIBH OC Ti

CTpyKTypa JKepen

¢iHaH CyBaHH S
TEXHOJIOTIYHUX 1HHOBAIliMH,
y T. 4. 332 PaXyHOK KOIITIB:
* BJIACHUX

* IepXKaBHOT'O OKOJDKETY

* MicIIeBUX OOIXKETIB

* 03a00HKe THUX () OHAIB
* BITYUM3HSHUX IHBECTOPIB
* iHO3eM HUX iHBECTOPiB

* KPEAUTIB

* [HIIMX JKepet

®. Ne 1-iHO-
Balis, po3a. 2

Xapakrepu3sye CIiBBiIHO-
LICH HS JIXKep eIl
¢ iHaHCyBaH HA
TEXHOJIONIYHU X 1H HOBaIl it

PiBeHb MpPOIrpecHBHOCT
peasizoBaHol iHHOBaIli it HOT
NpOAYKIil, y T. 4.:

* MPOAYKIList, 110 3a3Haa
CyTTeBPIX TCXHOHOFi‘IHI/IX
3MiH 200 3aHOBO
BIPOBAIKEHA

* YJOCKOHJICHA POy KIis
* iHIIA iHHOBAIT ilHA
MPOAYKIList

®. Ne 1-iHHO-
Bauis, po3a. 3

XapakTepusye 4acTKky pea-
J1130BaH 01 iHHOBA LI THOT
MPOAYK i1 32 CTYIIEHEM

OH OBJIC HHA
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Ilpooosoc enns maon. 1.1

1 2 3 4

10. |ITutoma Bara npugbanux |®. Ne 1-innoBauis,|Xapaktepusye yacTKy
¢bipMor HOBHX po3n. 4 npun 6aHu X
TEXHOJIOT1H (TeXHIYHUX MiJIPU EMCTBOM HOBHX
NOCSATHEHb ) 3a popMaMu TEXHOJIOTIH (TeXHIYHUX
npuxdaHH s OCATHEHb ) 32 hopMaMu
* TineH3ii Ha npunOaHHs, B T. 4. 32
BUKOp UCTaHHSI 00 € KTiB MexaMu Y kpaiHH ycbOT O,
IPOMH CIIOBOT BJIACHOCTI 3 HUX y kpainax CH/J|

* npunbaHH MpaBa
BJIACHOCTI Ha BUHaxO0JH,
KOpHUCHI Mozeni,

MPOMH CIIOBI B3ipIi

* HOy-Xay, YTOAH Ha
npua0aHH I TEXH 0JIOTI i

* pe3yJbTaTh AOCIIIKCHb
ipo3pobok

* OJIepIKaHHS TEXHOJ Oriit
y CKIaJi HagaHU X

Po3zoin 1
Ilpooosocenns maon. 1.1
2 3 4
13. |3aranbpHi BUTpaTH Ha ®. Ne 1-iHHO- XapakTepusye
pHu0aH HS 32 KOPJIOHOM Baris, psaa. 502 |mineH3iHHI BUTpaTH
JIeH31# Ta OCBOEHHA b ipmu
BUPOOHMIITBA TIPOIYKI[iT 32
HUMH, THC. ITPH.
14. |IIutoma Bara ®. Ne 1-iHHO- XapakTepusye 4acTKy
CePEeNHBO0OTIKOBOT Baiis, psaa. 5 04  |mpaliBHUKIB HAyKOBO-
YUCENbHOCT1 MpaliBHUKIB | psaa. 503 JIOCTITHOTO CEKTOope

HayKOBO-JIOCTI THU X, dbipmu
MPOEKTHO-KOH CT -
PYKTOPCHKHX TiJIPO3.IiJIiB
AT PUEM CTBA B
CepenHbOOOITIKOBIH
YHCEeThHOCT1 I TATHAX
rpaniBHUKIB, %

iHBeCT MIii
* JTi3UHT
* mpua0OaHH s
YCTaTKYBaHHA

11. |[Iutoma Bara mepeganux |®. Ne 1-iHHOBamis,|XapakTepusye yacTKy
GbipM o0 HOBHX po3xn. 4 mep exaHuX
TEXH OJIOTiH (TeXHIYHUX HiAIPH €EMCTBOM HOBUX
NOCSATHEeHB) 3a opMaMu TEXHOJIOTI# (TeXHIYHUX
nepeiaBaHHSA: OCATHEHB ), y T. 4. 32
* JineH3ii Ha Mexi YKpainu, 3 HUX y
BUKOp UCTaHHSA 00 € KTiB kpainu CHJ{

MIPOMHU CIIOBOT BJIACHOCT 1
* npunbaHH MpaBa
BJIACHOCTI Ha BUHAXOIH,
KOpUCHI Mozneni,

MPOMH CIIOBI B3ipIIi

* HOy-Xay, YTOAH Ha
rnepeaaBaHHs T eXH OJI Orii
* pe3yJbTaTh AOCIIIKCHb
ipo3pobok

* repeaBaHHs
TEXHOJIOTiH y ckianai
HaJlaH UX 1H BE CTH L1}l

* JIi3UHT

* repe1aBaHHs
YCTaTKYBaH HS

12. |3aranbHa KilbKiCTh @®. Ne 1-inH oBanis, | XapakTepusye JnineH3ii ny
Iil04YuX , IpUaOaHUX 32 psaxn. 501 aKTUBHiCTH QpipMu
KOpJ OHOM JIiIIeH 311,

OJHUHU b
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3icTaBJieHHs 3aMPOIIOHOBAHUX TIOKA3HUKIB 32 MEPi0aMH HAJIAE
pillIeHHS 11100 IHHOBAIIHHOTO PO3BUTKY i IIPHUEMCTBA.

Ob6nikoBo-iH(QopMamifHUMU JKepelaMu IJsl aHamily iHBec-
TULIHHO-IHHOBAI[IMHOT JIsUTEHOCTI € MTOKa3HUKH (hiHaHCOBOI 3BITHOCTI Ta
YIPaBIIHCHKOTO OOJIIKY, a camMe MOKa3HUKHU (PiHAHCOBOI 3BITHOCTI €
HOPMaTHBHO BU3HAYEHA PEryIapHICTh iHPOpMaIlii Ta BUCOKHUH CTYIIHB il
Ha/IiTHOCTI, OCKIIbKH (DiHAHCOBA 3BITHICTH, 30pIEHTOBaHA Ha 30BHIIIHBOTO
KOPHUCTYBaua, € MyOJIIYHOIO Ta MiJIATa€e 30BHIIIHBOMY ayTuToBi. Pazom 3
TUM fK JKepeno iHgopmamii iHaHcoBa 3BITHICTH Ma€ i JIesiKi Bau.
[Noka3HuKH HaBeeHi CTOCOBHO OyAiBENbHOTO MiJIPUEMCTBA B LIJIOMY,
110 YHEMOXKJIMBIIIOE X BHKOPUCTAHHS JJIsl OMEPAaTHBHOTO YIPaBIiHHS
OKpPEMHMH CTPYKTYPHUMH MiAPO3iIaMu 200 YIpaBiliHHI BUPOOHUIITBOM
Ta peaizalielo OKpeMUX BUIIB MPOAYyKIii. OnepaTUBHOCTI MPUHHSATTS
pillieHb 3aBaXkalOTh BEITMKi 4acoBi MeXi HaJaHHs iHdopmarii. HasBHicTh
y (piHaHCOBIH 3BITHOCTI TIIBKM BapTICHUX MOKAa3HHKIB TaKOXK CYTTEBO
o0MeXye MOXKIIMBOCTI 1i 3aCTOCYBaHHSI.

VYopapniHCbKHI 00K — BifoOpakeHHS «BHYTPIIIHBOI KyXHi»
nianpueMcTBa. BiH nmpu3HaueHWil i TPUHHATTA KEPiBHUITBOM
ONEPAaTUBHUX PIlICHb 1, 3a3BUYaii, € KOH(ineHniiHUM. [lokazHuKH
YIPaBIIHCHKOTO OOJTIKY JAI0Th MOKJIUBICTH CyTTEBO JIOMOBHUTH () iHAHCOBY
3BITHICTb 1 THM CAaMHM YHHUKHYTH IPUTaMaHHUX 1l BaJa. YIpaBIiHCHKHH
00JIiK MICTHUTB He JIWLIIE BapTicHi, a i HaTypaJbHi moka3Huku. [lepioamny-
HICTh OTPUMAHHSI TAHUX BU3HAYAETHCS [TOTPE0aMU CaMoro MiANPHEMCTBA,
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TOOTO «J10 3anuTanHs. CTPYKTYpyBaTH 1iei 00JiK MOJKHA 32 Oyb-sSKOI0
03HAKOIO: CTPYKTYpPHI MiAPO3/AiTH, BAPOOHMYI JTiHii, BUIM IPOAYKIIii, perioHH
30yTy HPOMYKIIii, KIIEHTH Ta MOCTAYaJIbHUKU TOIIO. BUKOpHCTOBYHOUM
aHaJliTHKaMU, BUKOPUCTOBYIOUHM «BHYTPIIHBOI» iH(pOpMaIii, mo €
HEJIOCTYITHOIO JIsl 30BHILIHIX KOPUCTYBayiB, 3a0e3reuye HEOoOXiaHUN
CTYIIHb Ta CHPSIMOBAHICTh JIETANI3AIl] TUX NPEAMETIB JTisUIBHOCTI, SKi
LIKaBJISATh MEHEIKEPiB MiJMPUEMCTBA 1 AIOTh iM 3MOT'y MpUWMAaTH
OoOrpyHTOBaHI iHBeCTHIIiliHI pimeHHs. [laHi ynpaBiaiHCEKOTO OONIKY
BHKOPUCTOBYIOTh, HaCAMIIEPE], IS CIIUTLHO-TO aHAJII3y BUTPAT, 00CSTIB
peaizailii Ta npuOyTKy 3 METO IiJIe-CIIPSIMOBAHOIO IJIAHYBaHHS
npubyTKy. Merscs mpo Tax 3Banmii «CVP-aHami3» Bix aHIiHCEKOrO
tepminy «Cost Volume Profit» [10].

3arposakera 3 2000 p. B 000B’s13k0Bil BiTUM3HSHIN (DiHAHCOBIH
3BiTHOCTI opma Ne 3 «3BiT mpo pyx TpOMIOBUX KOIITIBY» MICTHUTH
iH(OpMaIliro Mpo HAAXOPKEHHS Ta BUJATKU IPOLIOBUX KOLITIB 32 TPHOMa
HaNpsAMaMH AisUTBHOCTI MINIPUEMCTBA: OllepalifHOro, IHBECTHIIHHOTO Ta
¢irancoBoro. Lli HanpsMK# TisUTBHOCTI POPMYIOTB €TUHY CyMY T'POIIOBUX
pecypciB mignmpuemcTBa. AHaji3 IPOMIOBUX IMOTOKIB JOIMOMAarae
MINPUEMCTBY €()EKTHUBHO 3/1MCHIOBATH 1HBECTHUIIHHO-IHHOBAIINHY
JISUIBHICTE.

UunHa QiHaHCOBA 3BITHICTH Ja€ 3MOTY MEHEmKepaM, sK 1 iX
3apyODKHHUM KOJIEraM, BUKOPHCTOBYBATH MMOKa3HUKH TPOIIOBOTO TIOTOKY
UL OLIHKY (DIHAHCOBOT CTIHKOCTI 1 IJIATOCIIPOMOYKHOCTI iIPHEMCTBA, &
TakoX Tpu (piHaHCOBOMY MIaHyBaHHI. Y MoHorpadii 3amponoHoBaHa
CYKYIHICTh aOCOMOTHHX (CyMH HaIXOKEHb 1 BUAATKIB 32 HAIIPSIMKaMU
TiSUTBHOCTI) Ta BITHOCHUX IMTOKa3HUKIB IPOIIOBUX MIOTOKIB, TPOIIOBA BiIa4ya
IHBECTHIIIH 1, MOKA3HUK 3BOPOTHHUH JI0 IILOT'O — TEPMiH I'POIIOBOI OKYITHOCTI
1HBECTHIIIH; MOXJIMBHH Iepioj morameHHs 3a00proBaHoCTi 3aBISKU
I'POIIOBMM HAJIXOJDKCHHSM; YKucTa a0 €KOHOMIYHO J[0JlaHa BapTiCTh
(BM3HAYAIOTH SIK PI3HUIIIO MK YICTUM MPHUOYTKOM Ta CEPeTHbO3BAKEHOIO
BapTICTIO KaIliTamy).

3a3HaunmMo, 110 HaBeAeHI aOCOMIOTHI Ta BIMHOCHI MOKA3HUKH
TPOLIOBOTO IIOTOKY JIOIIOBHIOIOTH ITEPETiK 3araibHONPHHHATHX (hIHAHCOBHX
koe(irieHTiB, 1m0 cTaB yxe xpecromatiiiaum [11; 12; 13; 14]. Tlossa
crajoro iHopMamiiHOro JKepeia Mpo TPOMIOBi TOTOKH YMOXKIHBHIIA
JIOTIOBHEHHS IIbOTO MEPEITIKY.

[MonsTTs «moTik iHpOpMaIiD» XapakTepHe JKEPEIoM TaHUX,
JOCTYITHICTIO OTpUMaHHs iH(opMaIlii, 4acoM Ha ii 30ip Ta onpairoBaHHs,
JIOCTOBIPHICTIO i TIOBHOTOIO MPEJCTABJICHUX JIJIS aHATI3Y MOKA3HUKIB 1,
HapelTi, 1i cnoXuBayaMu (KOpPHUCTYBauaMu), siki OOTPYHTOBYIOTb
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YIIPABITIHCHKI PillIeHHS 1 OLIHIOIOTH iX BUKOHAHHSI.

MoskHa BUALUTHTH 11’ AT TPYH KOPUCTYyBadiB iHoOpMaIlii B aHami3i
IHBECTULIMHO-1HHOBALIMHOT JISUTBHOCTI:

1) agMiHicTpamis MiANpHEMCTBA MPOCSKTYBaJIbHHUKA;

2) BnacHUK Oy/iBeNbHOI OpraHi3arii;

3) inBecTopu (pi3Hi (iHAHCOBI IHCTUTYTH, Qi3NYHI TA IOPHINIHI
oco0wu, JiepkaBa);

4) cTopoHHI ciocTepiraui (rpoMaicbKi OpraHizailii i ayAuTOPChKi
KOMIIaHii);

5) KOHTPOIIOI0Yi JIepKaBHi CITy0H (MTOJaTKOB1 i MHTHI OpTraHH,
Harionaneuuii 6ank Ykpainu, KPY, Paxynkopa manara ta iH.).

[lig yac mMpakTHYHOrO BUKOPUCTAaHHS CKJIAJHOI CUCTEMHU
MOKA3HUKIB aHaJli3 IHBECTUIIMHO-IHHOBAI[IHHOT JisSUIBHOCTI MOTPIOHO
NpaBHIBHO 3TPYIYBaTH BCIO JOpeuHy iH(opMamilo 3a MeBHUMU
knacuikaniinumu o3nakamu. HeoOxifHi yist anamizy iHopMaliiHi gaHi
MOXHa 00’€/IHATH B HACTYITHI OMHOPI/IHI 32 CKJIaJI0M IpYIIH:

— 3aKkoHOjaBua 0a3a (3aKOHHM Ta MiJ3aKOHHI aKTH Ha
MDKHAPOAHOMY, HalliOHAJILHOMY, TEPUTOPIAIbHOMY 1 TalTy3eBOMY PiBHSIX);

— IOpHJINYHI (IOTOBipHi) YMOBH peai3alii IpoeKkTy (IoroBopH,
KOHTPaKTH, MPOTOKOIM W yrogu Ha piBHI iHBeCTOpa, MiApsSAHUKA i
KOpHCTyBa4a pe3yJabTaTiB KalliTalbHUX IHBECTHIIIN);

— pe3yNbTaTH eKCIepTr3 (FOPHUINIHOL, TeOIOTrYHOI, €KOJIOTIYHOI,
apXiTEeKTypHOI, IHKEHEepHOi Ta iH.);

— KOLITOPHUCHO-HOpPMaTHWBHa 0a3a (KOLITOPUCH iHBECTOPIB,
PO3paxyHKH MiAPSAHUKA, 30IpKH KOIITOPHCHUX HOPM 1 BUIIiB POOiT);

— TeXHIYHa JOKyMEHTaIlis (BiTOMOCTI TEXHIYHOTO CTaHY OCHOBHHX
¢donaiB, cnepdikarlii ycraTKkyBaHHS, BIIOMOCTI KAIIPEMOHTY 1 IIPOCTOIO);

— TEXHOJIOT1YHA TIOKyMEeHTallisl (BiZIOMOCTi TPYIOMICTKOCTI poOiT,
TEXHOJIOTT4HI KapTH, pO3PaxyHKH BUPOOHUYO]I TOTY>KHOCTI);

— TUMYAacOBl IOJIOKEHHS 1 3arajibHOEKOHOMIYHI TE€HAECHIIT
(BunuckM ¥ aHaNmiTH4HI ornsanu JlepKaBHOTO KOMITETYy CTAaTHCTHKH,
iH(poOpMaIIfHUX aTeHTCTB, PEHTHHIOBIX KOMIIaHiH);

— iHdopmaris 3 mobanpHUX iHQopManiiHux Mepex (IHTepHer,
MPOTO3HUIIi] IHBECTHIIIHUX KOMIIAaHIH, OIS 3aBEPIICHUX IPOEKTIB);

— ayIUTOpChKa (KOHCAJITUHTOBA) iH(OpMaIlis;

— MapKETHHTOBI JaHi (pe3yJabraTi OOCTEKECHHS Ta ONMUTYBAHHS
CIIOXXMBAYiB, OL[IHKH ITOMHUTY 1 MPONO3UIIii, JOrOBOPH HaMipiB, pe3yabTaTu
aHaJTi3y IHOBOI MOMITUKH, 3MiHA KOHKYPEHTHOTO CEPEIOBHILIA);

— METOJIMYHE 1 mporpamHe 3abe3neueHHs (CTaHIapTH, TUIOBI
METOAMKHU 1 pekoMeHJalii, mporpaMHi MPOAYKTH B obiacti o0miKy,
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SKOHOMIYHOI0 aHai3y i (JiHAHCOBOTO KOHTPOJIIO);

— JaHi Ipo KaJApoBHU moTeHIian (KBamiQikaliiHUN CKia,
CTPYKTYpa, IOCTYIHICTh 3alTy4eHHs JONAaTKOBHX TPYIOBUX PECYpCiB Ta
iH.);

— IJIAHOBI TOKa3HUKH (Oi3HEC-TIJ1aH, OIOKETH IHBECTHULIIN);

— IIepBUHHI JOKyMEHTH (aKT IpHiMaHHS-TIepe/iadi (BHYTPIIIHBOTO
nepeminieHHs) OCHOBHUX 3aco0iB (O3-1); akT npuitMaHHsA-34a4i Bixpe-
MOHTOBAaHMX, PEKOHCTPYHOBAHUX Ta MOjCPHiI30BaHUX 00’ ekTiB (O3-2),
aKT CIUCaHHs OCHOBHUX 3aco0iB (O3-3));

— perictpu Oyxrantepcbkoro oouiky (XKypuanu 3a kpenutom 10,
11, 12, 13, 14, 15 paxyHkiB Oyxranrepcbkoro o0iiky. BimomocTi 3a nebetom
10, 11, 12, 13, 14, 15 paxyHKiB OyXraaTepchKoro oomiky);

— MOKa3HUKHU (iHAHCOBOI 1 CTATUCTHYHOI 3BITHOCTI: popma Ne 1
«banancy; popma Ne 2 «3Bit npo dinaHCcOBI pe3ynbTaty; Gopma Ne 2-
KO «3BiT mpo OyaiBHUITBO OyniBens i criopyn»; hopma Ne 2-iHBecTHIil
«3BIT mpo KamiTanpHi iHBecTULiI»; Gopma Ne 2-b «3BiT mpo BHUITYCK,
peadizarito Ta o0ir HiHHKX nanepis»; Gpopma Ne 2-k0 (MOTYKHOCTI) «3BiT
PO BBEICHHS B Jil0 OCHOBHUX (OHIIB, OyAiBelb, CHOPYI Ta
notyxHoctei»; popma Ne 5 «[IpumiTku 10 piuHOi hiHAHCOBOI 3BITHOCTI»;
¢dopma Ne 10-3E3 «3BiT mianpuemcrtBa (opranizaiii) npo iHBecTHIii B
VYkpainy».

Bynp-sxuii i3 nepepaxoBanux iHOpPMaIiTHIX MOKa3HUKIB MOXKE
3HAJOOUTHUCS HA KOXKHIM CTaail )KUTTEBOTO IUKIY IHBECTUIIHHO-
IHHOBAIIITHOTO ITPOCKTY.

AHauni3 1 oniHka e(QEeKTUBHOCTI 1HBECTUI[IHHO-IHHOBAIlIITHOT
JISTIBHOCTI HEPO3PUBHO MOB’sI3aH] 31 CHCTEMOIO TIOKA3HHUKIB, SIKi MOYKHA
kiacu(ikyBaTH 3aJ1€KHO BiJl HEJIGKHOCTI A0 OOJIKY i IUTaHYBaHHS, MIiCIIS
oTpuMaHHs iH(opMalii, eTaniB KUTTEBOIO LUKIY MPOEKTY, CTYIEHS
BH3HAYCHOCTI, OJUHUI[L BUMIPIOBAHHS, BUJIIB CKOHOMIYHOTO aHAIIi3Y,
CTyIEHsI JOCTYITHOCTI, 00’ €KTMBHOCTI, Ha TIMHOCTI, OXOIIICHHS iH(opMmarlii,
PIBHSI aBTOMAaTHU3Allii ONPAIFOBAHHS JIAHUX Ta CITIBBIHOIICHHS TOKA3HUKIB.
VY 1abn. 1.2 HaBeeHi knacuikaniiiHi 03HAKH, TPYIH iHOPMAIIHHIX JaHHUX,
110 M BiAMOBiAAIOTH, 1 KOPOTKO XapaKTePH30BAHO KOXKHY I'pyITy MOKa3-
HHKIB.

ba3y nmanux aHaiizy iHBeCTHUILIMHO-IHHOBAIIMHOT JMisIbHOCTI
(hOpMYIOTh 32 paXyHOK HE TUTHKH IIEPBUHHUX JIAHMX, HAKOITUYEHHUX 13 PI3HUX
JDKeped, a i pe3ynbTaTiB eKOHOMIYHOTO aHallizy, IO AA€ 3MOT'Y OTpUMAaTH
KUTBKICHI Ta SIKICHI TOKa3HUKH, PO3paxOBaHi Ha KOKHOMY eTaIli KOMILIEKC-
HOT'O aHaJIi3y IHBeCTHLIHHO-IHHOBALIHOT JismbHOCTI (puc. 1.4). B npomy
BUMAJKY y3arajbHIOIOUl MOKa3HUKH OJHOTO €Tally OJHOYACHO OymyTb
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Poszoin 1

HEeoOXiTHOO iHpopMaLiiHOO 623010 (1HAWBITyaTbHUMH TTOKA3HHUKAMH) JUIS
aHaJIi3y ColliaJIbHO-eKOHOMIUHUX SIBUII 1 CUTYaLlil iHILIOTO eTaty.

Buxinni nani npo GiHaHCOBUIA cTaH 00’ €KTIB iHBECTYBaHHS MOYKHA
BUKOPHCTATH JUTS OL[IHKK BHYTPILIHIX Ta 30BHILIHIX JpKepes GpiHaHCyBaHHS
KaImTaJIbHUX THBECTHIIIN (JI0JaTOK A).

VY cdepi Oyxraarepcbkoro o0JIiKy HeMa METOIUYHUX PEKOMEH-
natii 3 BinoOpaKeHHs Ha paXyHKax OyXTaiTepchKoro OOMiKy i B 00IIKOBHX
pericTpax BUTpAT, JOXOMIB Ta (iHAHCOBUX Pe3yNbTaTiB iHHOBAIIIHOT
nismeHOCTI. KpiM Toro, y [Tnani paxyHkiB Ta [HcTpykuii mpo #oro 3acto-
CyBaHHSI HEe HaBEJIEHO TUITOBOT KOPECTIOHICHITIT PaXyHKIB i3 BiJoOpakKeHHS
BHUTpAT, J0XO/IIB 1 pe3yJIbTaTiB iIHHOBAIIMHOT AiSTIBHOCTI.

Tabnruys 1.2
Kaacugikanis indgopmaniiinux 1anux aHajxisy iHBecTHIIHHO-
iHHoBaniiinoi gisiabHoCTI [15]

Knacuoikarnjiisa | . prngv
osmaKa lH(bopMaL[lI/I.HI/IX XapakTepUCTHKa FPYIH
NOKA3HUKIB
1 2 3
1. Bimnomenns |O0nikoBi TaHe |/]aHi OyXranTepcbKoro, CTaTHCTUYHOrO i
JI0 00JTIKY 00 KOB1 OTIEPATUBHOTO O0JIIKY 1 3BITHOCTI. 3 ypaxyBaHHIM
crenudiky iHBECTHLIMHOrO aHANI 3y Ya CTKa
00mikoBHX mxeper iHdopmanii B 3ararbHOMy
00cs131 1HpopMaLiiHOTO 3a0€3TIeYeHHS JTyKe
BHOOKA
2. Micust BuyrpimnHi Ta  |BHyTpilHBOrOCIIONapYMii EKOHOMIYHMA aHai3
OTPUMAHHS 30BHI IHI (ouinka moreHuiany, (iHaHCOBOT CriiikocTiTa
iHopmari KPEIUTOCTIPOMOKHOCT] T JIPUEMCTBA-
peLMII€HTA), @ TAKOXK aHAIII3 BiATOBIAHOCTI
30BHIIIHBOTO CepeZIoBHILA Oi3HECY MPUHHATHIM
YMOBaM YCIIIIHOI peaiszalii KamTaaoBKIaieHb
Jls1 1uporo moTpiOHI JaHi 3 BHYTPILIHIX JKep e
rOC0JAPIOKOOro cy0’exTa i 30BHILIHS (hiHAHCOBA,
€KOHOMI4Ha, COlliaIbHa Ta iHIIa iHdopMaris
3. Erann IepennpoektHi, |Po3pobieHHs MpoeKTHOT JOKyMEHTaNii Ta 1
KUTTEBOTO Oyt BeIbHO- Y3TOIDKEHHS 3 PIBHUMH Cy0’€KTaMH 1HBECTHLI HHOL
IUKJIY IPOEKTY | MOHTXHI Ta JUiSUIHOCT] ; IHBECTYBaHH 1 Oy Jii BHUIIT BO;
MYCKOHAIAroJ-  |eKCIDIyaTallsi IPOSKTY; HOTO 3aBEpLICHHT
Ky BaJIbHI, (mixBinauis). KosxHomy erarnoBi Bianosinae
omepariifzi, crenudivHa rpyna MoKa3HAKIB, METOAMKA TX
JIKBinaniiHi aHaJIi3y, CTYMIHb HAMIMHOCTI i 00’ €KTHBHOCTI
iH(OopMa I HHAX Jia HUX
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Poszoin 1

IIpooosocenns maobn. 1.2

1

2

3

9. CuiBBigHoO-
WEHHS
TIOK Q3HHKIB

O6’emHi i
TTUTOMI

TInTOMi MOKA3HUKH € TIOXiJHAMH BiJI B1IITOBI JHHX
00’€MHUX IOKa3HUKiB. BOHH 1aloTh 3MOr'y IO PiBHIOBaTH
MDK 0000 CTPYKTYpY, JHHAMIiKy, IHT€HCHBHICTb 3MiHI
00’ €KTIB i MPOIICCIB B 1HB €CTHILIHH1 i i SULTbHOCTI

10. Crynisb
yoep eI He HHS

TnmBinyaneHi i
cepemHi

Tloka3HUKN MOXYTh XapaKTepH3yBaTH iHJUBiAyaIbHI
XapaKTEePHCT HKH KOHKPETHOrO €KOHOM M HOT'O [P OLecy
a0o cepenHiil cTaH CyKynHOCTI sSBUI (cep enHi
apudMeTHIHI, 3BaXKEHI, TCOMETPUYHI JlaH1; HANIP MK JIAJ1,
cepe/iHi CTaB KU iHIIsIii)

11. Buym
€KOHOMIYHOI 0
aHauiBy

IIporuosHi,
ornepaTuBHi,
PETpOCIIeK THBHI

3a piBHEM TpPyJ10MiCT KOCTi 300py Ta OIpaIfo BaHHS JJAHAX
HaH0 1161 TPoOIeMy BHHUKAIOTh Y aHAIIITHKA TIPU
¢dhopmMyBaHH iH(pOpMALIHHOT 6a3H TEPCIIEKTHBHOTO
aHaJi3y JOBroTepMIHOBUX IHBECTHIH. 3HAUHY K UIBKIiCTh
TaKHX 3aBJaHb ()OPMYIFOIOTE IIPH OOIP YHT yBaHHI
Mai0yTHIX Bapi aHTiB KalliTaaoBKIaeHb. Pa3oM i3 THM
JUIsl BUKOHAHHSI HE MEHIII 3HAYYIOr0 TepeITiKy 3aBaHb i3
OIepa TUBHOI'O 1 PETPOCICKTHBHOrO aHAi3y NOTpiOH1
(hakTHUHI OKa3HUKH CTaHy 00 €KTa iHBECTYBaHHS Ta

30 BHIIIHBOTO cepeioBuiia Oi3He cy. B IMX THMYacoBHX
Bipi3kax inpopMariitHa 6a3y 6arato B YoMy
(hOopMyBaTUMYTB 13 BHKOPHCTAHHIM 00JIIKOB UX JIKEpe 1T
JIAHUX

12. Oxorutenns
indopmarii

Komriie kcHi
(y3aranbHI004i)
Ta 1HJWBI Iy aJIbHI

TlepBuHHa iHpOpMAaLisL IPO OKpEMi CTOPOHHU peaizamii
MPOeK Ty ab0 X apaKTePHCTHKY KOHKP €THOrO SIBHIIA
(IIPOLICHTHI CTaBKH, 11l HA OAMHMII MPOAYKIil, IHEKC I[iH
Ha CHPOBHMHY Ta iH.) I y3araJbHIOK0 4l KOMIUICKCHI JaHi
(BeJIMYMHA TPOLIOBOrO MOTOKY, HOTpeba B 000pOTHOMY
KammiTani, kBandikaniiHuil piBeHb NpariBHUKIB,
BEJIMIMHA BUPOOHUY 01 TIOTY)KH OCTi 1 iH.)

13. Crynisb
00’€KTHBHOCTI

DakTHUHI JaHi,
aHaJI THYH1
(pO3paxyHKOBI)
TIOKa 3HUKH,
JIyMKH €K CIepTiB

@DakTHYHI KaHI PO cTaH 00’€KTa 10 CJIi DK CHHS

M TBEPUKYIOTCSL JOKyMEHTAIBHAIMU MaTepiajiaMH,
pe3yJibTaTaMu BUMIPIB, IOCIIIB i TECTiB. AHAJIT W4 Hi
TIOKa3HUK Y BUHUKAIOTH SIK PE3y/IbTaT IEBHUX
PO3paxyHKOBUX mpouenyp. EkcrieprHi mokazHuKu

O HIOFOTB 13 BUKOPUCTA HHSIM €B PUCTHYHHX METOJIi B
(JryMOK, 1OCBiJly, iHTYiIli eKcrIepTiB-KOHCYIJIbTa HTiB)

14. Cryninp JlocroBipui Ta | Bucokuii piBeHb I0CTOBIPHOCT i BHKOPHCTOB yBaHHX
HagiitHOCTI HEJI0 CTOBIpHI TIOKA3HHUKIB € HEOOXiTHOIO0 YMOBOIO OTPHM aHHS
BHCOKOAKICHHX i 00’ €KTHBHVX PE3y/IbTaTiB aHAJi3y
iHB €CTHLIHOI JisUbHOCTI. SIK IpaBWwio, MpH BiianeHH
BiJI TE Iep ilTHBOr0 MOMEHTY 4acy 3HHIKYETHCS 5 KiCTh
(nocroBipricTs) inopmanii, a orxe, i HagiitHiCTh
15. PiBenn ITinroroBieHi 3HaYHa YaCTHHA KiJIb KICHUX TTOKa3HHKIB € [UJIKOM
aBTOMATH3allil |10 KOMII OT€ PHO | IPHJIA THOFO JUTSl BUKOPHCTAHHS y Pi3HAX MPUKJIATHAX

TO OIPAIIOBAaHHS
1 HelpuJaTHI

B yMOBax

aBT OMar u3arfii

TaKeTax Mmporpam i3 o0JIiKy if eKOHOMIYHOr 0 aHai3y.
BonHovac B iHBECTHI[IHOMY a HAJIi3i IIUPOK O
BHUKOPHUCTOB YIOTh OMMCOBY iH(OpMaIlito (3aKOHOaBYY,
BHCHOBKH E€KCIIEPTiB, JOTOBIPHI YMOBH Ta iH.), IKa a00
30BciM, 200 6€3 JI0JaTKOBOrO OIPAIIOBAHHS HE MOXE
OyTH BUKOPHCTaHA B yMOBaxX aBTOMAaTH3aIlii 00IiKOBO-
aHaJI THYHOI JISUTbHOCTI
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VY cdepi ekoHOMIYHOTO aHaJi3y HeMa METOANYHUX PEKOMEH Al
11010 BU3HAUCHHS €KOHOMIYHOI €()eKTUBHOCTI BUTPAT, MOB’A3aHMUX 31
CTBOPEHHSIM IHHOBAI[IHHUX MPOAYKTIB 1 TEXHOJOTIH, iX BIPOBAIKEHHSIM Y
BUPOOHHMIITRBO.
I3 oMy Ha Le, MUTaHHsI CTBOpEHHS iH(opMariiiHoi a3 i aHasizy
IHHOBAIIHHOT MIsTIBHOCTI MiAMPUEMCTB 3aJIUIIAETHCS BIAKPUTUM Ha
3aKOHOAaBUOMY piBHi. HeoOxinHa nepikaBHa mporpaMa, CpsiMOBaHa Ha
3pOCTaHHS i CTUMYJTFOBAHHS ISUTHHOCTI HiAIPHEMCTB Y cepi OyiBHUIITBA
Ta BIIPOBAIXKEHHS HOBUX TEXHOJOT1H.
Po3pobneni B ekoHOMiUHINM Teopii i 3aTBEpIKEHI HA 3aKOHO-
JTABYOMY PIBHI ITiJIXO/IM JIO BU3HAYCHHS EKOHOMIYHOI CYTHOCT1 IHHOBAIIIH €
OCHOBOIO TS TOOYIOBH METOJMKH iX OyXraiaTepchKoro o0IiKy.

[pakTuyHMiA TOCBI MiSUTBHOCTI Cy0’€KTIB TOCIOJAPIOBAHHS, a
TaKO)K aHaJIi3 BITYM3HSHOI 1 3apyOKHOI JIiTepaTypH oKa3aB, 10 iHHOBALIi1
MOXYTh OyTH TpeICTaBIlieHI 3a BOCbMa HampsMaMu. Y pe3yibTari MH
BHAUIMIIM BiciM BapiaHTiB BimoOpaXeHHs iHHOBaIill Ha paxyHKax
Oyxraytepchkoro ooJiky (tadmn. 1.3).

Tabruys 1.3

MoskanBi BapianTH BifoOpaskeHHs iHHoBaniil y
OyxrajJrepcbKomMy 00JiKy

Poszoin 1

IIpooosacenns mabn. 1.3

2

3

4

3nilicHeHHS
000pOTHUX 1H-
HOBaLiil y
CTBOPEHHS
HOBUX BUIIB
rOoTOBOI

PO YKL,
TOBApiB, poObiT i
110CIyT

1. B yBeneHHsIM 10 BUp OOHUY Of
0001Bap TOCTI NP O YKIiT:
JI-m 23 (oxpemuii cyOpaxyHOK) —

K-m 20,22, 661, 65, 13, 372, 631,

685 — yBeJe Ho B cobiBa pricTh
BUTPATH, NOB’SI3aHi 3

i JTOTOBKOIO 1 OCBOEHHSIM
BUPOOHUIITBA HOBOI NP Oy KLl
200 HOBMX BWIIB POOIT i moCIyr

Takuit BapiaHT Bigo0paxe HHA
IHHOBaLiHHUX

BHUTpAT 3aIPOIo HOBAaHO

B poboTax

O.Bbopoakina, JI. THmwInIBKOf,
B. 3aBropoaHboro,

€. IlomepcTHHKa,

H. Homepcrhuka, I'. [TycroBiT
i M. Ilymkaps

2. 3 yBe#eHHIM JI0 BUTpAT
Ha JI0CJI DK €HH Ta PO3p 00KH B
CKJIaJli IHIIMX BUTPAT

onepauiifHol aisapHOCT i: /[-m 941

-K-m 20, 22, 23, 661, 65,13,372,
631, 685 — Binobpaxxe HO BUTPATU
Ha JI0CJI DK €HHsL Ta PO3p 00JICHH
IHHOBALI THOTO IPOAYKT Y B
CKJIaJli IHIIMX BUTPAT OIe-
pauiifHo 1 AisUIbHOCTI

Haxonuuenus
BUTpAT Ha

MiATOTOBKY i
OCBOEHHS BH-

J-m39- K-m20, 22, 661, 65,13,
685 - BijoOp axkeHO BHp 00HU Ui
BUTPATH HA IiArOTOBKY i

OCBO €HHSI HOBHX BHJIiB

ABropamu 1iei npono3uwii e
BueHi O. boponkin, B.
3asropogHiit, €. [Tomep crHuk,
H. Homepcrhuk, I'. ITycrosiT i

Neo Hassa sapiarta TuroBa KOpeCHOH/IeHLIs Tpmvitka
3/1 paxyHKIB
1 2 3 4
1 3nificHeH s JEm 152-K-m20, 22,23, 66, Taxuit BapiaHT e pea0aueHo
KallTaJIbHUX 1H-| 65,131,372, 631, 685 — B Mi>HapoHIX CTaHTaprax
HOBAIif BiIOOP&)KeHO MEPBICHY BAPTICTh | OyXTaJIrepChKOro O0JKY st
Y TBOPCHHS CT'BOPIOBAHOr0 1HBECTUIIIAHOTO | BUTpAT Ha JIOCIIHKSHHS Ta
HOBHIX BIIIB |00’ €KTa OCHOBHFX 3aC00iB; PO3pOOKH (TTepIIHiT 3aITHC), AT
OCHOBHHUX JEm 10— K-m 152 - BBeigHO 3aI1aTEHTOBAHOT O
3ac00iB B €KCITTyaTalli 1o CTBOPEHMHA IHHOBAL[ HHOTO TIPOITYKTY
IHHOBA T MTHIIA 00’ €KT (npyrwit 3anwc)
2 3nificHeH s JE152- Km 20, 22,23, 661, Ananorivso BapiaHry 1
iHTeneKTyab- | 65,13, 372, 631, 685 — TP 3AITHC TTepe10adeHO
HUX BiJIOOPKSHO TIEPBICHY BApTICTh | [T BUTPAT Ha JOCTI [PKEHES Ta
1 KaITaTBHUX | CTBOPIOBAHOrO iHBECTHIIHONO | POSPOOKH, APYTHI — BT
IHHOBAI 00’ eKTa HeMaTepl abHIX 3AITaTeHTOBAHOTO 1F-
YCTBOpeHHS | akTHBiB; HOBAIIIHHOrO TIPOJIyKTY
HeMmarepiatbHux| /fm 12-K-m 152 - BBeicHO
AKTHBIB B €KCITTyaTalli 1o CTBOPEHHUH

IHHOBA Il HHIWA 00’ €KT
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poOHHIITBA HPOAYKIT; M. Ilymkap

HOBOT JFm 23 - K-m39 -gacrkoBe

PO AYKILI T CIIMCAaHHS BAPOOHUYUX BUTPAT

Ha paxyHky 39 |MaiiOyTHIX mepiofiB Ha BUTpATH

«Burparu

MaiOyTHIX

TIepiofiB»

Benenns 3a 1e0eToM LbOro PaXyHKy 3 Ll eit pax yHOK 3amponoHyBaB

OKpPeMOro KpEIUTY pi3HUX paxX yHKiB O.BbopoakiH mist OT puMaHH

0anaHcoB oro HPOTArOM IEpioJy 0 CBOEHHS y3araiabpHIo4o1 iHdopMmanji

paxyHKy npoaykuii Tpeda BigoOpaxkaru:  |Ipo BEIMYMHY BUTPAT HA OCBO-

«Butparu Ha — BUT paueHi MaTepianm; €HHS HOB MX BHJIIB POy KL 1.

MiATOTOBKY — 3ap00i THY I1aty 3 AHaniTHuHUR 00NiK BUTpAT

M OCBOEHHS Ha paxyBaHHSIMM; Ha Taki uijgi BeAyTh y

HOBOT — aMOPTHU3ALII0 OCHOBHUX HACTYNHIH neTanizawii:

PO yKLiiTa 3ac001B; — 32 BUJJaMH OCBOIOBAaHUX

BUP OO HALITBY — Ha/laH1 MO CIYTH TOIO BHpOOIB;
— 3a BUJIaMU 1 CTATTSIMU BUTPAT
3a IIOT OUHMH Tepio — i3 moyar-
KY OCBOEHHS, 3 1OYAT Ky POKY

Crnuca Has JIFm 23 - K-m 39 —cnucano cymy |J]onyckae BBeI€HHS

BUTPAT HA OCBO- | BUTPAT HA OCBOEHHS HO BOi IHHOBaLliHHUX BUTpAT

E€HHI Yepe3 MPONYKIIil 32 3BITHUI Mepiox 3a |70 co0iBapTOCTi Mp O YKIIii

3aCTOCYBaHHSI | KOLITOPUCHOIO CTaB KOO yepe33acTOCyBaHH

KO IITOPUCHUX KOIITOPHMCH MX CTaBOK. ABTOp —

CTaBOK O. bopo axin
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Tpooosoicenns maon. 1.3

1 2 3 4
7 Buecenns JEm46- K-m40 - BigoOpaxxeHo | Sk g0moBHe HHSI 10 1IOrO
00’€KTiB 1HTeNeK- | 3MiHy cTaTyTHOro (GoHAY micis |BapiaHTa KOPECIOHACHINIO
TyanbHOL JiepKaBHOT peecTpartii PaxyHKiB MOKHA CKIacTH
BIIACHOCTI JI0 3aIIaTeHTOBAHOT'0 00 €KTa 3 BUKOPUCTaHHIM CyOpaxyHKy
CTaTyTHOTO IHTEIEeKTYaJIbHOT BIACHOCT1 422 «(Hmmii BKIaAeHUH
bouay Ta BHECEHHS 3MIH JI0 Kamitany. Tom Oyzne eKoHOMist
MiATIPUEMCTBA YCTaHOBYHUX JIOKyMCHTIB,; BHUTpAT, [0B’SI3aHUX
3a cripaBe wiuBow| /l-m 12 - K-m 46 —00’ ekt i3 IIepepeecTpali€ro Bem-
BAPTICTIO IHTEIEeKTYaJIbHOT BIACHOCT 1 YIHY CTATyTHOTO (OHIY
BHECCHO J10 CTaTYTHOrO JOHAY | MmANpUEMCTBA
IT I UEMCTB &
8 CTBOpeHHS JEm23, 91-94 - K-m 474 - Taxwuit BapiaHT hiHAHCYBaHHS
pe3epBy 3a0e3- | CrBOpeHHs pe3epBy I BUTpAT 1HHOBALIi HOT
nedye HHS BUTpaT | GpiHaHCYBaHHS BUT paT JIisUTb HOCT1 MOKe OyTH
1HHO BAI[IITHOT IHHOBAII MHOI M SUIBHOCTI, BT. 4. |3aCTOCOBaHHIA 10
JSITBHOCTL COLiaJIbHUX, MPABOBUX 1 I AIPUEMCTB — YYaCHUKIB
KaJIpOBUX IHHOBAWi; /[J-m 474 - | TexHonapkis
K-m 20,22, 23, 661, 65, 372,
631, 685 — criucaHHs BUTpAT
IHHOBAII HHOI i STIBHOCTI
3a paXyHOK paHiIlle CTBOPEHOrO
pesepBy

Bix crany indopmaniiiHoro 3abe3nedeHHs] iHBECTULIHHO-
IHHOBAIIIHOT AiSTIbHOCTI 3aJIeKaTh PEKTUBHICTh CHCTEMH YIPABIiHHS,
KOHKYPEHTOCIIPOMOXKHICTh ITIANPHEMCTBA Ha BHYTPILIHEOMY Ta CBITOBOMY
puHKax. Ha ocHOBi BUBYEHHS YHHHOI HOPMATHBHOI 0a3u i y3araabHEeHHS
pe3yabTaTiB AOCiIKeHb BITYM3HIHUX 1 3apYODKHUX YICHUX PO3TIISTHYTO
BapiaHTH MONAJBIIOT0 PO3BUTKY CHCTEMH OOJIKOBO-aHaIITHYHOTO
3a0e3MeYeHHs IPOoIecy IHBECTUIIHHO-IHHOBALIHHOT'O PO3BUTKY MiJApH-
€MCTBA, 3 METOK) YCYHCHHS HEOJIKIB.

BcraHoBieHo, 1110 opraHizaiiiHa BiIOKpEeMJICHICTh TIEPCOHATY 3
TJTaHYBaHHS Ta OOMIKY CYTTEBO 3HH-KYE MOKIIMBOCTI ITPOBEACHHST aHATI3Y
IHBECTHUIITHO-IHHOBAI[IITHOT TisTIBHOCTI, OCKUTHKU HEY3IOPKEHA TJIaHOBA
i oOnikoBa iHQoOpMalis, MOKIageHa B OCHOBY aHaJli3y, OXOILTIOE Pi3Hi
OpraHi3aliiiHi MMTaH-Hsl, M0 MEPEIIKOKAIOTh POBEACHHIO TAKOr0 aHAaJII3Y.

OyHKIiOHATFHE TporpaMHe 3a0e3MeUeHHs CTBOPIOIOTH Ha 0asi
3ac00iB 3arajlbHOr0 MPOrpaMHOTO 3a0€3MEUEHHS JJIsi PO3B’sI3aHHS
KOH-KPETHHX aHaJITHYHMX 3aja4. [I[porpaMu MOKyTh OyTH JOKalbHI Ta
KOMITJIEKCHI.

3anexxHo BiA 3MICTy 3aBllaHb MOXKJIMBI TaKi PEKUMH OIpalto-
BaHHsI iHpOpMallii: maKeTHHUH (LIeHTpali3oBaHe ONpalfoBaHHsI iH(popMmallii,
KOPHCTYBa4 HE Ma€ JIOCTYITY IO MAIMHHUX PECYpPCiB, OIIEpaTopiB iKaBUTb
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He 3MicT iH(popmalii, a JuIIe CBOEYACHICTh OTPUMAHHS Pe3yIbTaTiB
pO3paxyHKiB); TejeomnpaloBanHs (y pa3i HEOOXIHOCTI B3aeMOil
KOopucTyBada 3 nepcoHaJrHuM komim torepoMm (I1K) y mporeci
OIpalfoBaHHs iH(pOpMaIlil, 10 HAJAXOAUTh BiJl BiJaICHUX a0OHEHTIB);
IHTEepaKTUBHUH, a00 JiajIOrOBUM peXUM (KOPUCTYBad Ma€ 3MOTY
BTPYyYaTHCh y Iporec po3B’s3yBanHs 3a71a4 Ha [1K; 1ie 0coOnBo BaskIMBO
JUTS 3aj1a4 13 TapaMerpamu, 1o He (opMalti3yroThCs, TOMY 3a3/1aJierijb
HE MOXYTh OyTH BBeleHi, a iX 3ajae abo KOpUIye KOPUCTYyBad IpH
OTpPHMaHHI pe3yJbTaTiB PO3B’S3aHHS 3a]ladi); peKUM pealbHOrO dacy
(ompamroBaHHs iH(opMaIii 3i MBUIKICTIO, OJU3bKOIO JI0 IIBUIKOCTI
npolecy B peaJbHOMY JKUTTI, SIKMi I'eHepye BHXiAHY iH(opMaIliio;
MPUKIIAIN BUKOPUCTAHHS TAKOTO PSKUMY Y IHBECTUIIIHHOMY MEHE)KMEHTI:
BHU3HAYEHHS TPAaHUYHO JOMYCTHUMOTO PiBHS 3HMKOK 3 ypaxyBaHHSIM 3MiH
PUHKOBOI I[IHU KaIliTaly 3 METOI0 3a0XOTUTH CIOKHMBadiB CKOPOUYBATH
TEpPMiHU CIJIaTH; BU3HAYCHHS TPAHUYHO JOMYCTHMHX IiH peanizamil
OyniBenbHOI MPOMYKIIi 3 ypaxyBaHHSIM MOAOPOKYAHHS €HEProHOCIiB,
Tapu(}iB TOIIO); pEXKUM IMOALTY Yacy (10 MAIIMHHUX PECYPCiB OJHOYACHO
MOXYTh 3BEpTa-THCS KilbKa KOpHCTyBadiB abo mporpam; norpedye
CHEIIAJILHOTO MPOrPaMHOr0 3a0€3MeUeHHs Ta CIeliaIbHUX TEXHIYHUX
MIPUCTPOIB).

Ha mepmomy erami CTBOpeHHS aBTOMaTH30BaHOTO poOOYOro
Micust (APM) iHBeCTHIIIHHOTO aHANITHKA BUKOPHCTOBYIOThCS 3a3BUYaM
JIOKAJIbHI MPOrpaMu, IPU3HAYEH] JIJIsi 0araropa3zoBOro Po3B’s3aHHS 3a/1a4
OJIHOT'0 1 TOTO CaMoro THILY.

Ha npyromy erami, erami moaanbiioro po3BuTky APM,
CTBOPIO-IOTH MPOrpaMH KOMILJIGKCHOTO aHaJji3y, 10 OXOILIIOIThH Pi3HI
ACIIEKTH EKOHOMIYHOI Ta (hIHAHCOBOI JisUTLHOCTI Oy/IiBEIbHOT OpraHi3ariii,
MICTATh CYKYITHICTh B3a€MOIIOB’3aHHUX 3ajad, TOOTO iX cucremy. Jlis
PO3pOOJICHHS TaKOl CUCTEMH TIOTPIOHO:

a) BU3HAYMTH KOPUCTYBAdiB pe3ylbTaTiB aHATI3y, a TaKoXK
TMe-piOIMYHICTb, 3MICT 1 (POPMH IMOAAHHS ITiICYMKOBHX JTAHUX Yepe3 TTOTOKH
BHXiJHOI Ta pe3ybTaTHBHOI iHpOpMallii;

B) 3AIMCHUTH MaTeMaTHYHE OKPECJICHHS 3ajadi, po3poOuTH
MOJIETIi Ta aJTOPUTMH 1i pO3B’SI3aHHS;

T) po3poOHTH BiTOBIAHY iH(QOpMAaLiifHy CHCTEMY 1 CTBOPHTH OaHK
JaHVX;

1) pO3pOOUTH TIporpamu Jijis po3B’si3aHHs 3aj1a4 Ha [1K;

€) 3anpoBaguT APM iHBECTHLIHHOIO aHANITHKA y MPAaKTHKY
MEHE/DKMEHTY, BXKUBIIM KOMILIEKC OpraHi3aliiHuX 3aXOiiB, 30KpeMa 3
MiITOTOBKH (PaxiBIliB-aHATITHKIB Ta 03HAHOMIICHHS BCHOTO YIIPABITHCHKOTO
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MepcoHaty OyiBETLHOrO MiIMTPUEMCTBA 3 aHATITHYHUMU MOXKIIMBOCTIMHU
APM i HanpsiMKamM¥ HOTO MOJAJIbIIIOTO PO3BHUTKY.

Oco0nuBuii B32a€MO03B’ 130K EKOHOMIYHOTO aHaJli3y Ta iHpopmarrii
BHUPaXXa€ThCcA B TOMY, 10 B MPOILEC] aHAIII3Y 3AIHCHIOIOTH KOHTPOIb 32
iHpoOpMaLi€to, SKa, CBOEIO YEProlo, CIYKUTh MOYATKOBOIO 0a3010 IS
npoBesieHHs aHanizy. CyTb iH(opMaIiifHOro 3a0e3MeUeHHSs IHBECTHIIIHHO-
inHOBaniitHoTO MpoekTy (I111) — 3HMKEeHHS PU3UKY 10 MiHIMATBHIX MEX
(30KpemMa HUISIXOM JOCTYIYy A0 3akpuToi iHpopmamii). Peanpni ta
MOTEHI[iliHI IHBECTOPU MarOTh HACTYIHI OCHOBHI IHTEpPECH CTOCOBHO
iH(OpMaIii: a) Mpo PU3UKOBICTH 1 MPUOYTKOBICTH MepeadadyBaHuX abo
BXKeE 3/IICHEeHUX HUMHU IHBECTHIIIH, HA OCHOBI SKOT MOXJIMBO PO3IO-
PSIKATHCH 1HBECTHIISIMU; 0) TPO CIPOMOXKHICTD MiIPUEMCTBA BUILIA-
4yBaTH ITUBIICH/N; B) PO MOXKIIUBICTH MPOAOBXKeHHs yuacTi B IIT1.

Cucrema ekoHOMI4HOI iH(opMaIii Cy4acHOTO MiAIpHUEMCTBA
yKpail HEoIHOpiHA; cXeMa B3a€MO3B’sI3KiB OKpEMUX 1i BUJIB BiApi3HS-
€THCS BIJIOMOIO CKJIQJIHICTIO 3 TEHJCHIIIEIO JIO 1X MOJANBIIOr0 yCKIIA-
HeHHs. Tak, pa3oM i3 CHCTEMaTHYHUM 3pOCTaHHSAM o0csry iHdopmaii
BiZIUyBa€THCS 11 HEAOCTATHICTD JJISl YXBaJICHHS YIIPABIIHCHKUX PillleHb.
3anexnictb piBHA opranizawii III1 Bix sikocTti iH(popMalii Mae Belnke
3HAYEHHs, OBUHHA CIUPATHCS Ha TPUHIUIT BUOIPKOBOIO PO3MOJLITY
iH(opMmarlii, sskuii mependauac i cucremaruzaiito. [rHopyBaHHS 3arajJbHUAX
YMOB CHCTEMaTHYHOT'O 00JIIKY BUTPAT MOKE TIPU3BECTU IO BUKPUBJICHHS
00mixoBoi iH(opMaIlii i, SIK TPaBHUIIO, HIOCTABUTH i/l CYMHIB SIK iCHYBaHHS
YYaCHUKIB, TaK 1 HASIBHICTh IHBECTHIIIHHO-IHHOBAIIIMHOTO ITPOCKTY.

Onna 3 HalleeKTUBHIMMUX 3aKOPAOHHUX 1H(GOpPMAiHHUX
TEXHOJIOT1H, 10 MAIOTh OJIOK KOIITOPHCHUX PO3PaxyHKIB; 1l HIMPOKO
3aCTOCOBYIOTh y OYHIBHHIITBI, € CUCTEMa MiATPUMKHU OYIiBEITbHUX
npoekTiB «SARA FDS». baza nanux cucremu «SARA FDS» oxomioe
«ICTOPUYHO» HAKOMUYEHI JIaHi MO0 TUCAY 00 €KTIB OyIb-SKUX THIIIB,
TaK caMo, SIK aKTyaJibHy iH()OpMAIlito PO [IHK Ha MaTepialiu, pO3I[iHKU
Ta HOPMaTHBH Ha OylliBeNbHO-MOHTakH1 pobotn (BMP) 1 BUKoprucTanHs
OyniBenbHOI TEXHIKHM, JaHi MPO KIIMaTH4YHI YMOBU W CTaHAApPTH
MPOCKTYBAHHSL.

MOXJTUBOCTI CHCTEMU: 3a0€3MEUCHHS IHTEIPOBAHOTO aHAI3y
CKJIaJJaHHS MporpaMu OyIiBHUIITBA, CXEMAaTHYHOTO MPOCKTYBaHHS,
PO3pO0IIeHHS KOIUTOPHCIB, CKJIaITaHHSI TAMYACOBUX rpadikiB OyJiBHUIITBA
i OL[IHKK BUTPAT XHUTTEBOTO LUKITY; 3IHCHEHHS BiAMOBITHUX PO3PaXyHKIB
13 pEeKOHCTPYKIIii, pEMOHTY, HOBOTO OyAiBHUIITBA 1 TEXHIYHOTO 0OCIYTO-
ByBaHHS Oy/iBelb Ta CIOpYH; iHKEHEpHa MIATPUMKa Ha BCIX CTaisfX
IJIAaHYBaHHS 1 MPOCKTYBaHHS, IBUJKA ¥ pealibHa OIlIHKAa BapTOCTI
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PO3POOIIEHUX TTPOrpaM OyIIIBHUIITBA; OIlIHKA IIPOSKTHUX PIllleHb Ta BUTPAT
Ha BCiX eTanax »XUTTEBOTO IHKIY 00 €KTa; MOHITOPUHT THMYaCOBUX
rpadikiB, KOHTPOJb OMJIATH PAXyHKIB 1 pyXy TPOILIOBHX KOIITiB (puc. 1.16).

Jxepena indopMallii MaroTh BIAMOBIAATH TTPOIIECOBI CTBOPEHHS
(kutTeBomy nmkiy) I 3 yroyHeHMMH 3a peaJlbHUM CTaHOM IPOEK-
TyBaHHS, OyIliBHHUIITBA i eKCITyaTallii THAMYaCOBUMH 1 TOTOUHUMH ITOKA3-
HUKaMH iX OI[IHKH JOCTOBIPHOCTI 3 MPHB’S3yBaHHSAM JIO KOHKPETHOTO
BapiaHTa B3ae€MOJlii YJaCHUKIB 3 ypaxyBaHHSM IOTY)KHOCTEH 1 Bxke
31 CHIOBAHUMH pOOOTaMH 71l OOTPYHTYBaHHS, (POPMYyBaHHS 1 KOPHUTY-
BaHHS BiJINOBITHKUX TUTaHiB peaizartii [111.

[lepeBipky MOYaTKOBHX JaHHWX 3aBXKIW BBaXkaldd OJHUM i3
BaYKJIMBHUX €TAIB Opranizailii aHamituaHoi podoru. HeoOxinHa aeranbHa
nepeBipka IiH, co0iBapTOCTI 3 BUAUICHHSIM MPSIMHUX MaTepialbHUX i
TPYIOBUX BUTPAT, IPUOYTKY, (POHIOMICTKOCTI 0aJJAaHCOBUM Ta JIOTIYUHUMHU
METOlaM{ Ha JOCTOBIPHICTH i MOBHOTY, IT€HEpYBaHHsI HEJOCTAaTHOCTI
JaHUX, 0 3yMOBUJIHM O HOpMasbHE QYHKI[IOHYBAHHSI ITiJIPUEMCTBA.

[MepeBipky MOYaTKOBHX JaHHWX 3aBXKIW BBa)kaldd OJHUM i3
BaYKJIMBHUX €TAIB Opraxizailii aHamituaHoi podoru. HeoOxinHa aeranbHa
nepeBipka IiH, co0iBapTOCTI 3 BUAUICHHSIM MPSIMHUX MaTepialbHUX i
TPYIOBUX BUTPAT, IPUOYTKY, (POHIOMICTKOCTI OaJIaHCOBUM Ta JIOTIYUHUMHU
METOaM{ Ha JOCTOBIPHICTH i MOBHOTY, IT€HEpYBaHHsI HEJOCTAaTHOCTI
JaHUX, 0 3yMOBUJIHM O HOpMasbHE QYHKI[IOHYBAHHS ITiJIPUEMCTBA.

CBoto 4yeproro, iHTeNneKTyasabHi iHQOpMaIiifHO-TIONIYKOBI CHCTEMHU
peari3yloTh noIyk y 6a3i naHux HeoOxigHoi iHdopmarii. PospaxyHkoBo-
JIOTiIYHI cHCTeMHU 3a0e3MeuyloTh BUKOHAHHS MPOCKTHUX, MJIAHOBUX,
HAYKOBUX 1 YIIPaBIiHCHKHMX 3aBJaHb 32 iX OMKCaMH i TOYaTKOBUMU JJAHUMU
0e3 mporpaMyBaHHs, HE3AISKHO BiJl CKJIaIHOCTI aJITOPUTMIB.

ExcnmepTtHa cucteMa 3a JONOMOTOIO0 3aKyMYyJbOBaHUX B
eNeKTPOHHO-00uKCiIoBabHINM MammHi (EOM) 3HaHB IIPo HAOYHY TaTy3b
Jla€ 3MOTYy pO3Mi3HAaBaTH Ta AIarHOCTYBAaTH MPOLECH B CKJIaJHUX
CHCTEMaXx, yXBAIIOBATH pillleHHsI, (POPMYITIOBATH TIIAHU JIill, BUCYBATH 1
MEepeBIpATH TIMOTE3H, BUABIATH 3aKOHOMIPHOCTI B pe3y/bTaTi CriocTe-
pEeXeHb, 30KpeMa TaM, Jie MaTeMaTHYH1 MOJIEITi BaXKKO BUKOPHUCTOBYBATH.
SIKII0 B pO3paxyHKOBO-JIOITYHUX CHCTEMAaX JIOTIKO-JIIHIBICTUYHI MOJIEII
BiZIIrparoTh EKOHOMIYHY pOIb, 320e31euyIoun eheKTHBHE BUKOPUCTaHHS
MaTeMaTHUYHHUX MOJeJel, TO B eKCIIEpTHUX CUCTeMaxX BOHHM HalOyBaloTh
BUPILIAJIBHOTO 3HAYCHHS.

Oco06nmBi BUMOTH — 0 Opratizanii indopmMaiiiHoro 3abe3neyeHHs
aHai3zy komepuiinoro pusuky III1. V nepxapax i3 BUCOKOPO3BUHYTOO
CKOHOMIKOIO € 0e3J1i4 HeTpaJAMI[IMHUX JIJIs Hallol JepiKaBU JKEpeEI
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g %H(I)OpMaH%'l', SIKI MOYKHA 3aCTOCYBATH JUTA iei meru. Y QHJA, HanpHKIaL,
E223 | a iH(OpMaIito po 3arajibHi EKOHOMIYHI YMOBH B KpaiHi MyOIliKye ypsia y
HOIORHHX T H e dookdont 2 5 OFOJICTEHSIX IIPUBATHUX BUIABHHUIITB, 1110 CIICIIATI3YFOTHCS Ha BUCBITIICHHI1
OHoLaN B i nodnH K § c 2 & 16 6i N . Max T .
~= | 85& | pobnem Oiznecy («IIpenTicxom», «Mak I'poy Ximn»), y OroseTeHsx
§§ &858 | Benukux OaHkiB («Citi O6ank», «Yeis MaHxerTeH»), y 6aratbox
= T § £ E 2 MEepiOANYHNX BUIAHHSX, HAPHUKIAMA, y ra3eTi « YOIl CTPITT JKOPHEID
2|82z £ [16].
5 g E g ; [IpoekTyBanbHUKOBI HEOOXiTHO HAAATH IO3UTHBHY HOPMAaTHBHO-
i = ornepaTrBHY iH(OpMAILito PO MOKJIMBI BApiaHTH 3 IJIAHOBUX 00CATIB Oyi-
& —Aa Lg BEITBHO-MOHTa)KHUX POOIT, EKCILTyaTalilo 3 KUIbKICHOIO XapaKTEPUCTUKOO
= E 2 [UX BapiaHTIB 3a HampsMKaMu: a) Kiacu(ikailis BapiaHTIB MPOEKTHO-
§§ a = % TEXHOJIOTIYHUX PillleHb 1 pekoMeHAamil 3a cepaMu iX 3aCTOCYBaHHS,
& E =y - E = 6)M3,TCME1TI/I‘IHC MOJIEIOBAHHS TEII BapiaHTis, HOB’.}BaHIfIMI/I TeXHOO-
"E‘ < g = = s E é % z riHUMH 0COOIMBOCTSIMH OyHiBHUIITBA T2 eKCILTyaTallii 6y)1136ﬂ§ 1 cropyn
2 > 2 § § = g % II{I 3 OO OCHOBHMMH 1apaMETPaMH SKOCTL, B) XapaKTEPUCTHKH iH(pOopMa-
= . k= EEs ; i LI/ HO-TIONIYKOBOT CHCTEMH; r) METOTTUKH OIiHKH ecpeKTHBHOCT“l MPOEKTHO-
% o 22 |2 82Kl § TEXHOJOTIYHUX PIllleHb. Yepes BIZICYTHICTH PO3BUHEHOI PHHKOBOI
= = - = g X 5 CKOHOMIKH I[iH/ Ha CUPOBHHY, MaTepiau i roTOBY MPOYKIIO CHIILHO
é = < 8 s BiZIPI3HSIOTHCS I OHOTO 1 TOTO K MiANPHEMCTBA, O MPU3BOAUTS JI0
E % m 2 YCKITaTHEHHSI B pO3paxyHKax e)eKTHBHOCTI Ha TIEPCIIEKTUBY. BiacyTHICTD
= = ; o :g 3aTBEPJUKEHOTO TIPOSKTY Ha TIEPEINPOSKTHOMY erqni OOTpyHTYBaHHS
5 E o ol = = IHBECTHIIIH CHIPUHMHSE HETOUHOCTI IAHMX PO BAPTICTh YCTATKyBAHHS,
& = = = ; 278 é JOr0 MOHTaXYy 1 €KCILTyaTarli.
> 5 © = E % g ‘é’g = KgneHﬂapHe TIAHYBAHHS T cyxwuts mist Kogpmﬂauii giﬁ ycix
E = g%z é “ g g yuacHukiB III1 B 4yaci # ckiamoBor 4acTUHOIO 1H(OpPMAIiIHOTO
é < = é e ‘% ; ° §a6e3neq§HHH (mpu boMy B peanbHOMY OyAiBHULITBI BiOyBa€ThCs
§ E 8 % ESE ?E iH(opMaliiiHa «HECTHKYBaHHS» MUK KOLITOPHCHUKAMH. .
e om%| g g N g OcHoBHUMH JDKepenaMHu iHpopMmalii Ha erami ekcrayartamii
S| 2 & OyniBenbHOI yactuam 111 €: macmopTi Ha KOHKPETHI OyIiBIIi Ta CIOPY/IH,
5 > < TEXHIYHI JXypHaju 3 eKCIUTyaTalii, BiAMOBIgHI 3BiTH MPO CE30HHI W
&= g mo3a4yepro.i oryisiau OyniBens i ciopyn I111.
- % I3 Metoro iH(poOpManiiHOro 3abe3MeueHHs PO3PaXyHKY MOTOKY
. = 2 pealbHUX TpOILICH, a Ha i OCHOBI — omiHKU edekTuBHOCTI [II1
= ;Sa 3 2 BHKOPUCTOBYIOTh HACTYIHI JpKeperna iHdopMmaii: yMOBH IMOYaTKY i
oF E O 3aBepeHHs peanizauii [1I1; xapaktep 30iHCHIOBAaHUX IHBECTHIIIH, PO3MOILT
Q 8 s © ix 3a yacom; iH(opMallist Ipo BBEJCHHS Y Jit0, TEPMiHH 1 p&KUMH OCBOECHHS
ar RLE WOl g m = g — BUPOOHWYHX MOTY>KHOCTEH; TEPMIHU Ta YMOBH OTPUMAHHS i MTOTaICHHS
e Andj soxuoro it § é = MO3UKOBHUX KOILTIB, JII3MHTOBUX TUIATEXKIB; BUAM MPOAYKILil (poOiT, mociyr);
iV i dookd S ~ 0COOJTMBOCTI TEXHOJIOTTYHUX POIIECIB, XapaKTep CIIOKUBAHUX PECYPCIB,
crcTeMa peatizallii MpoayKIii; cxema QiHaHCYBaHHS—CKIIAJ] Y4aCHUKIB
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MPOEKTY Ta OCOOIHMBOCTI iXHIX CTOCYHKIB; €KOHOMIYHE CEPElIOBHUIIE
MPOEKTY; JaHi NMpo iHBECTULIHHI BUTpaTH, MporpamMa BUPOOHHUITBA i
peanizaiii npoAykKiii, JaHi Npo CEPeAHbOCITUCKOBY YHMCEIbHICTH
MPaliBHUKIB 32 KATErOpisIMH, aHi PO MOTOYHI BUTPATH (C00iBapTOCTI 32
BUaMH [TPOAYKIIii) MaTepialIbHUX i MATMBHO-EHEPTETUYHUX PECypCiB, 30yT
MPOIYKIlii, 3aralbHOBUPOOHMYNX Ta 3araJIbHOTOCTIOIAPCHKUX BUTPATax,
JlaH1 PO OILIaTy mpalli i BiJipaxyBaHHS Ha COIiaIbHE CTPaxXyBaHHs, JaH1
PO BUTPATH HA PEMOHT TEXHOJIOTYHOT0 yCTATKYBAHHS 1 TPAHCHOPTHUX
3aco0iB, OyaiBenb Ta CIOPYH, a TAaKOX JaHi MPO CyMH HapaxoBaHOI
amopTu3amii 3a OCHOBHUMH 3aco0amMu, mpo morpedy B 00OpOTHOMY i
MO3UKOBOMY KaITiTaji, TOKa3HUKH TI0JIaTKOBOTO HABAHTAXKEHHS, JIaHi PO
JpKepena Ta yMOBH (iHaHCYBaHHS (aKUIOHEPHUH KariTall, KpeIuTH, iHIIi).

[ToToxn NMnaHOBMX, HOPMATUBHHUX, CTATUCTUYHHX, OyXTraJ-
TEPCHKUX, OTNEPATUBHUX BIZIOMOCTEH, 1X 30epiraHHs, OMpAaIFOBaHHS 1
BHKOPUCTAaHHA MO)KHA PalliOHAIbHO OpraHi3yBaTW TUTBKH Ha OCHOBI
MaTeMaTH4HOI Teopii iMoBipHOCTI. CTBOpEHHS PalioHaIbHOTO MOTOKY
iH(popMamii Mae onupaTHCs Ha HACTYIHI IPHHIMUIIU: a) BUSBJICHHS
iHpopMaLifHuX MoTpeo i cmocodiB Hale(eKTHBHILIOTO IX 3aI0BOJICHHST;
0) 00’ eKTHBHICTB Bii/J3¢pKaJICHHS MUTaHb BUPOOHUIITBA, OOITY, pO3MOALTY
1 CHO)KMBaHHSI MPUPOJHMUX, TPYAOBHX, MaTepialibHUX, (iHAHCOBUX Ta
iHpOpMaLITHUX pecypciB; B) €AHICTD iH(OpMaLIii, 10 TOCTYIIA€ 3 PI3HUX
mkepen (OyXraJTepchbKoro, CTaTHCTHYHOTO 1 OMepaTHBHOTO OOMIKY), a
TaKOXK TIAHOBHX JIAHUX, YCyHEHHsI TyOIIIOBaHHS B IEPBUHHIH iH(popMallii;
') ONEepaTUBHICTh iH(pOpMaIii, 110 HAAXOMUTH i3 PI3HHUX JDKEpEN, IO
3a0e3MeUYyeThCsl 3aCTOCYBAaHHSM HOBITHIX 3ac00iB 3B SI3KYy 1
BIIPOBAUKCHHSIM METOIB JUCTAHIIINHOI mepeaayi MepBUHHUX JTaHUX
Oe3rnocepeIHbO Ha EIEKTPOHHI HOCIT; 1) BceOiuHe po3poOIeHHs TepBUHHOT
iHpopmanii Ha EOM 1 BuBeAcHHs Ha 1 OCHOBI HEOOXIIHUX TEXHIKO-
eKOHOMIYHUX ToKa3HUKiB edexTuBHOCTI [II1; €) MokiamBe 0OMEKEHHs
00csTy MEPBUHHOT iH(pOpMAaLlii Ta MiABUIICHHS KOS(illiEHTa BUKOPUCTAHHS,
) KOlyBaHHS MIEPBUHHUX JaHUX 13 METOIO €(EKTHBHOTO BUKOPUCTAHHS
KaHaJIB 3B’ 513Ky 1 IEPETBOPIOIOYHX MPUCTPOIB; 3) pO3POOICHHS TPOrpam
BHUKOPHCTAaHHS i aHaJIi3y IepBUHHOI iH(pOpMAIIii 3 METOIO TIIAHYBaHHS Ta
yIpaBIiHHS.
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1.3. Cy4yacHMil cTaH Ta MepcNeKTHBU iHBeCTHUilHO-
iHHOBaLIHHOTO0 PO3BHTKY OyliBeabHOI ramysi

3abe3meueHHsT BUCOKOI AUHAMIKH Ta SAKOCTI €KOHOMIYHOTO
3pOCTaHHS y JIOBrO- Ta CEPEIHbOTEPMIHOBII NIEPCIICKTURI 3aJIKUTh BiJ|
TEMITIB yIPOB/XKEHHsI HOBITHIX HAYKOBO-TEXHIYHMX PO3POOOK, PiBHS
PO3BUTKY HAyKOEMHOTO BUPOOHMIITBA, S(hEKTUBHOCTI Ta JMHAMIYHOCTI
IHHOBAI[IHHUX MPOIIECIB.

HuHi, kormu 0cHOBY HaIliOHaJIEHOT eKOHOMIKH CTaHOBJISITH CHPOBHHHI
Ta HU3BKOTEXHI4Hi raiy3i, pe3yIbTaTH HayKOBHX JOCITIPKEHb 1 HAYKOBO-
TEXHIYHUX pO3pOOOK CYTTEBO HE BIUTMBAIOTH Ha 3poctanHs BBIL, amke
1oro HaykoeMHa ckJiagoBa He nepesutiye 0,9%. 3 orsay Ha 11e Aep:kaBa
Mae 3a0e3NMeUYUTH MIATPUMKY PO3BHTKY HaWHMEpCHEKTHBHIMIMNX.
MPIOPUTETHUX HANPSIMIB HAYKOBUX JOCIIIKEHb 1 HAYKOBO-TEXHIYHUX
PO3pO0OK, Y T. 4. B OyIIiBENIbHIM ramys3i.

Bkpaii HeoOXiTHIM € CTBOPEHHSI B JIEpKaBi CIIPaB/i CIPUSTINBOTO
IHHOBAIIITHOTO KIIIMaTy, 3aJlydeHHsl BCiX HEOOXiMHUX MeXaHi3MiB Ta
CTUMYJTIB 3aIiKaBJIEHOCTi BUPOOHNYOI c(hepH y 3arpoBaKEHH] HAyKOEMHHX
TEXHOJIOT 1.

Henocrarhe BpoBaKeHHs! HAYKOBHX PO3POOOK Y BUPOOHUIITBO
MPHU3BOAUTH [0 TOTO, IO B YKpaiHi OCTaHHIM YacOM 3aKpiILTIOIOTHCS
TEHJICHIIii 10 TEXHOIOTIYHOTO BiICTABaHHS BiJ MPOBIIHUX KpaiH CBiTY.
[IposiBOM LBOTO BiICTaBaHHS CTAE 3HUKEHHSI KOHKYPEHTOCIIPOMOXXHOCT1
HAI[IOHANBbHOI EKOHOMIKH, TabMyBaHHSI Y PO3BUTKY BHCOKOTEXHIYHUX
rajty3eii IpOMHUCIIOBOCTI, 3HIYKEHHSI piBHsI KBaTi(hikoBaHOCTI poOOU0i CHITH.
Takuii cTaH cIipaB 3yMOBJIIOE 3pOCTaHHS 3arpO3U HaIlIOHABHIM Oe3reli,
3HUKHEHHSI MaTepiajibHO-TEXHIYHOI 0a3u JIJIS HayKOBUX 1 HAyKOBO-
TEXHIYHHUX JOCJIIJPKCHb, 3all03UYCHHS 3-3a KOPJAOHY TEXHOJIOTIN HE
HANBHILOL SIKOCTI, 3pOCTAHHSI POJTi 3apyOIKHUX IHBECTOPIB, IEPETBOPEHHS
VYkpaiHu Ha pecypCHHI MPUIATOK KpaiH-TiaepiB.

Bigomo: sikiio B ep>kaBi Ha HayKy BHAUTIOTH MeHIIe 2% BBII,
TO PO3MOYMHAIOTHCS PYHHIBHI MPOIIECH HE JIUIIIE B Til UM 1HIIK ranys3i, a it
y €KOHOMIIIi Ta CyCIIUIbCTBI B LILIIOMY.

Jns mpukiany, med Moka3HUK y KpaiHaxX i3 BUCOKHM pPiBHEM
SKOHOMIYHOTO PO3BUTKY CTAHOBUTH: B YKpaiHi — 3,5%; SAnonii — 2,75;
CHIA - 2,05% BBII kpainmu.

Takuii OrOMKETHH I BHECOK Y PO3BUTOK HAYKH BU3HAYAE BiATIOBiIHI
HACIIIIKY Ta TEPCIIeKTHBH COL1aIbHO-EKOHOMIYHOTO PO3BHTKY.

Tomy HaBiTh mepemdayeHi B YkpaiHi 3aKOHOM MPO HAYKOBY i
HAYKOBO-TEXHIUHY MiSUTBHICTh BigpaxyBaHHS Ha Hayky 1,7% BBII He
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JIOTIOMOXYTh PO3B’sI3aTU MPOOJIEMH, X0U4a MOXYTh JCHI0 MONIMIIUTH
CKOHOMIYHY CUTYaIIif0.

Cuizt 3a3HaYMTH, 10 3aralibHi BUTPATH HA HAYKOBI JOCITI/PKEHHS 1
PO3po0KH 3 ycix jpkepen piHaHCyBaHHS B YKpaiHi MPOTAroM OCTaHHIX 15
pokiB koymBanucs B Mexax 1...1,5% BBII. [1pu npomy KOIITH Iep>KaBHOTO
Oro/DKeTY XKOIHOro pasy He nepesurntyBaiu 0,5% BBII.

st mpuxany: B 2007 p. —0,39% BBII; 2008 p. —0,38% BBIL.

VY Gromkeri 2009 p. nependaucHo suiire 0,9% BBII na HaykoBi
JOCITIPKEHHS Ta PO3POOKH.

PiBeHb pO3BUTKY HAYKH MOYKHA BU3HAYHTH TAKOXK 32 JOIIOMOTOIO
MOKa3HHWKa BUTPAT Ha HAYKOBi AOCIIKEHHS Ha Iylly HaceleHHs. BiH 3a
nanumu 2008 p. BiH cranoBuTh: y LBenii — 1350,8 non. CIIA; CIIA —
1220,8 mon. CIIA; ®innsuaii—1195,2 gon. CLLIA; Snonii — 1086,3 gom.
CIIIA; Kurai — 71,9 non. CILIA; Ykpaini — 64,5 non. CILA.

OO0wuparoun NUISIX iIHHOBAL[IHHOTO PO3BUTKY HAIIIO! KpaiHH, IIOTPIOHO
JIOKOPIHHO 3MiHUTH CTABJICHHS 10 HAayKH, POpMYrodH JUis Hel i BimoBiIH1
3aBJIaHHS.

Hacammnepen HeoOxigHa opranizaiist epeKTUBHOI poOOTH BCiX
JIAHOK TOCTIOAapChKOTO MEXaHi3My, CIPSIMOBAHOTO Ha PO3POOJEHHS 1
BUPOOHUIITBO KOHKYPEHTOCITPOMOYKHOT BUCOKOTEXHOJIOTTYHO1 iHHOBAIIHHOT
TPOMYKIIIi.

Sk mokasye A0CBi PO3BMHEHUX KpaiH, IHHOBAIIMHUI (akTop Mae
BILUIMBATH HAa PO3BUTOK E€KOHOMIKHM HUISIXOM Y3TOMKEHHS JAep KaBHOI
IHHOBAIIIMHOT MOJITHKY 3 HAyKOBO-TEXHIYHOI, OF0/PKETHO-(IHAHCOBOIO,
IPOLIOBO-KPEIUTHOI, MPOMHUCIOBOIO Ta 30BHIIIHHOTOPTOBEIHHOIO
TMOJTITUKOO 32 YMOBH TIOE/THAHHS IHTEPECIB | BCTAHOBJICHHS B3a€EMOBHUTTHUX
BiZTHOCHH MK CYCITIJILCTBOM, JIEPKABOIO, BEJTMKHM 0i3HECOM, HAYKOBUMH
Ta TPOMAaJICbKUMH 1HCTHTYLISIMH.

MiHicTepCTBO perioHaIbHOro PO3BUTKY 1 OyIiBHUIITBAa YKpaiHu
Hamarajgocsi cpopMyBaTH HEOOXIJHY JUISl MiJBUIIECHHS €(QEKTUBHOCTI
HayKH i HayKOBO-TEXHIYHOI ALSTBHOCTI B OylIBHULITBI HOPMAaTHBHO-TIPABOBY
0a3y, po3poOWIIO Ta 3aTBEPAMIIO HAIIOHAJIBLHHUUI CTaHJApPT CTOCOBHO
HayKOBO-TEXHIYHOTO CYNpPOBOLY 00’ €KTiB, IO BCTAaHOBIIOE MpaBHIIa
BHU3HAYEHHS BAPTOCTI HAYKOBHX 1 HAYKOBO-TEXHIYHUX POOIT.

UunHM MexaHi3M (iHaHcyBaHHS OyIiBHHIITBA HE CTUMYIIOE
PO3BUTOK HAYKOBO-TEXHIYHOI JisNTbHOCTI, BTPAYa€THCS 3aIliKaBJICHICTh Ta
norpeda B OyAiBebHIN Haylli, TOCTYIIOBO BTPAYarOThCSl MOTHBAITIS JIJIS
(haxiBIliB, SKi 3aHMaIOThHCSI HAYKOBUMU JIOCITIJPKCHHSIMU.

Jis npuKiiaTy: HayKOBO-TEXHIYHHIA CYIIPOBIiJT Oy/IIBHHUIITBA 3T1THO
3 JIBH B. 1.2-5:2007 i HayKOBO-TE€XHi4Hi pillleHHs, K1 IPOTOHYIOTh IIPH
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oMY (axiBIi-HAyKOBIi, MOXYTh 3HaUHO 3MEHIIMTH BapTicTh PoOiT,
36KOHOMHUTH 3HauHi KOLITH, JIIKBiAyBaTH HaBiTh MOXIIWBY aBapiiiHy
CHUTYAIIIIO.

B Takomy BHITagKy €KOHOMI4YHI BUTOAW 3HAYHO TEPEBUIIYIOTH
BHUTPATH Ha HAYKOBI pO3POOKH Ta PillICHHS, aJie 11¢ HE BUKJIMKAE XKOIHOT
peakiiii B iHBeCTOpa, TUM OUIbIIEe — Oa)KaHHS MMOAUTUTUCS JTOCATHYTUM
edekToM, Xoua 0 YacTKOBO, 3 aBTOPAMHU PO3POOOK.

Pesynprary npaiii HaykoBOTO MpaliBHUKA, HOTO IHTENEKTyanbHa
BJIACHICTh 00’ €IHYIOTHCS 3 MaTepialbHAMU pPecypcaMu iHBecTOpa JUIs
OTPUMAaHHSI 3aBEPIICHOr0 B Pe3yNbTaTi OyniBHUITBA 00’ €KTa Ta MPUOYTKY,
10 BOHH MAIOTh MOILTUTH MTPOMOPLIKHHO.

Jnst 1poro HeoOXiTHO PO3POOMTH BiANOBIAHUNA HOPMATHBHHN
JOKYMEHT III0JJ0 CTBOPEHHS 1 3aCTOCYBaHHS IHHOBAIIHHOTO MEXaHI3My
peamnizanii B OyAiBHUIITBI HaYKOBO-TEXHIYHUX pO3pOOOK Ta iX
¢iHaHCyBaHHS.

VY nuTaHHSAX €KOHOMIYHOI JIOIUILHOCTI MaTepiajibHa BUToja HE
3aBXJW € BUPIMANIbHOI CKiIagoBoio. Hampukman, poboTu Ha
YopHOOUIBCHKIM CTaHINT HIKOJIH HE OKYIUISTHCS, ajie COIiaJIbHUM,
eKOHOMIYHUH e(eKT cTaB OOIPYHTYBaHHSM JJIsi BAKOHAHHS 1X.

Ponb OyniBenbHOI Hayku B cucTeMi 3a0e3neueHHs eekTuBHOT
JisUTBHOCTI OyIiBeNbHOI Tamy3i YKpaiHu He BUKITUKAE 3alIUTaHb, HAYKa Ma€e
miaTpUMaT OyIiBHUIITBO. Pajiiie BUHMKA€E MUTAHHSA: SK MiITPUMATH
OyZiBeNbHY HayKy, HACKLUIBKH XBaTHTh EHTY31a3My HAayKOBLISIM OyZiBeTbHOT
raysi?

OcobnuBicTe OyAiBeNbHOI HAYKH B TOMY, 110 OCHOBHUMH il
(hopMaMu € TIOIIYKOBI Ta MPUKJIA/IHI HAYKOB1 JIOCIIDKEHHS. By/iBenbHa
HayKa HE MpejcraBiicHa B AkajeMii HayK. BIo/pKeTHHX yCTaHOB, IO
3aliMalOThCs HAYKOBUMH PO3poOKaMu OymiBelTbHUX KOHCTPYKIIiH,
OyZiBeNbHUX MaTepiajiB, TEXHONOT 11 OyIiBHUIITBA, MiCTOOYAIBHOI MO THKH
Ta IHIIUMH NMHTAaHHSIMU OyNIBHUIITBA HeMa; Iie — cdepa TisIbHOCTI
TOCIPO3PaxyHKOBUX HAayKOBO-AOCIIIHMX OpraHizamiii pisHuX (hopm
BIacHOCTi. BoHM 3a BmacHi KOIITH TOTYIOTh HAyKOBIIB (acCMipaHTIB,
JOKTOPAHTIB), TPOBOMATh HAyKOB1 KOH(QepeHIii Ta ceMiHapH, TigHO
MPEICTABISAIOTh YKPaiHChKY HAyKy 3a KOPIOHOM (y4acTb y Qeaepaiisx
OyniBeIBHOr0 POQTI0), 30€periiv Ta BI0OCKOHAIIOIOTH P MOXKITUBOCTI
eKCIIepUMeHTalbHy 0a3y, nporpamHe 3abe3neucHHs, (iHAHCYIOTh
PO3pOOKK HOPMAaTUBHUX JJOKYMEHTIB, BUITYCKalOTh HAayKOB1 (DaXoBi BUIaHHS
1 BUIUIauyIOTh YaCTHHY HayKOBOT TIEHCII.

ToMy Ma€ IIIKOBUTY CITYIIHICTD 3aKJINK MIPE3UCHTA YKPaTHCHKOT
Axanemii Hayk bopuca [1arona 10 ypsiay: « CTBOpUTH MOJATKOBI CTUMYITH
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JUTSL TTHINPUEMCTB TIPY BUKOHAHHI HAYKOBHX Ta IHHOBAI[ITHUX MPOEKTIB,
YIOCKOHAIUTH KPEAUTHY Ta aMOPTU3ALiHY TOMITHKY» [ 17].

Peanizaltisi KOHIIEMIIIi CTAJIOr0 PO3BUTKY CYCHUILCTBA MOTPEOye
00’ €IHAaHHS 3yCUJTb HAYKOBUX IIIK1JT, y T. Y. TAKHX PI3HOIIAHOBUX 32 LUIAMH
Ta METOJlaMH OpTraHi3alii TO0CTiKEHb, K aKaJeMivHi, YHIBEpCUTETChKI
i ramy3eBl iHCTUTYTH. 3ampoBaJKEHHs JIAHIIO)KKa Buini HaB4asibHi
3aknagau (BH3) — HaykoBo-nocmigni inctutytn (H/I) — IpoekryBanHs
— ByaiBHUIITBO 1AaCTh 3MOTI'Y HAPDOCTHTH HAalll EKOHOMIYHHH MOTEHIial.

BBenenns y giro B TpaBHi 2009 p. HamioHaIBHOTO CTaHIApPTY
«[IpaBuna BU3HaYEHHS BAPTOCTI HAYKOBUX Ta HAYKOBO-TEXHIYHHUX POOIT
y OyIiBHUIITBI» € TIEPIINM KPOKOM JJIsl OOIPyHTYBaHHS BapTOCTi BUTPAT

BapricTh HayKOBHX Ta HAyKOBO-TEXHIYHUX POOIT OXOIUTIOE KOIITH,
HEOOXiH1 AN BiJUIKOJYBAHHS MPSIMUX, 3arallbHOBUPOOHHUYMUX U
aIIMIHICTPaTHBHUX BHTPAT, IO 1X 3a3HaB BUKOHABEIb POOIT MPX CTBOPEHHI
HAYKOBO-TEXHIYHOIO IIPOJTYKTY, TIO/IATKIB, 300PiB Ta 000B’I3KOBUX TLIATEKIB
1 EKOHOMIYHO OOIPYHTOBAaHOTO MPHOYTKY, BPaXOBYIOUM CKIAJHICTh Ta
HOBHM3HY PO3pPOOKH, B T.4. TCOPETUUYHHX 1 €KCIEPUMEHTAIbHUX
JOCTIKEHb.

@DopMyro4H I[IHOBY MPOTO3UIIiI0 Ha HAYKOBY 200 HAYKOBO-TEXHIYHY
po0oTy, HEOOXITHO TaKOXK BpaxyBaTH YaCTKy EKOHOMIYHOTO e€eKTy Bil
YIPOBaIKEHHS HAayKOBO-TEXHIYHOTO MPOAYKTY IJIsi BUHATOPOIH
PO3pOOHHKAM.

Po3Mip 1i€l yacTky BU3HA4alOTh Ha CTalil YKIaJaHHs JOrOBOPY
1 YTOYHIOIOTH 32 MiJICYMKaMH OLIIHKH Ta IPUHAMAaHHS PE3yJIBTaTIB POOIT.

MOXIJIUBO CKOPUCTATHCS JOCBIZIOM, KOJTM €EKOHOMIYHUH pe3yabTar
BiJl BIIPOB/I’KEHHSI HAYKOBO-TEXHIYHUX PO3POOOK IMiqpaXxOBYIOTh TiTbKH
OIOCEepeKOBaHO (CoIiaabHUH, EKOIOTIUHIH e(eKT, He3aIeKHICTh KpaiHH
BiJl 3aII03UYECHUX PECYpPCiB), KOHKPETHHH PO3MIp KOIITIB, IO BBOAATDH Y
KOIITOPUCHY BapTiCTh, OOFOBOPIOIOTH 13 3aMOBHHMKOM 3aJICKHO Bij
3HAaYUMOCTI, HOBU3HH, CKJIaJIHOCTI poOit (y 1985 p. e cranoBmiio 20%
Big poHay 3apobiTHOI aTn BukoHasis HHTP).

JopedHo 3a3HAYUTH, MO0 OINBIIICTh HAYKOBHX PO3POOOK
OyIiBenbHOI Tajy3l HE HaJIGKUTh JIO POOIT, SKi JAarOTh MIBHJIKUN Ta
ofHoYacHU edekT. BripoBa keHHs 1HHOBaIlii, MOXIIHUBO, 301IbIINT
co0iBapTicTh OyiBeNbHOI MPOAYKIIii, aje B HONANIBIIOMY 3HU3HUTh BapTiCTh
eKcIuTyaralii OyaiBesb i Cropyil.

ITomiTyHa cKJIagoBa CcTajla HEBI €MHOK YaCTHHOK IMUTAHHSA
JIOIUTEHOCTI HAyKOBO-TEXHIYHOI JISLTBHOCTI. [TUTaHHs HEe3aJIeKHOCTI KpalH!
BiJl 3amo3u4eHux pecypciB (ra3, HadTa Ta iHIII) CHOHYKaOTh A0
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pedopMmyBaHHs i B OyiBesbHiM ramy3i. HaykoBi po3poOku HeoOXiIHO BeCTH
Tak, o0 3MEHIIINTU MOXJIUBI COIliaJIbHI PU3UKHU.

CratucTuuHi AaHi 00csATiB QiHaHCYBaHHS TEXHOJOTTUHUX
iHHoOBaii y 2008 p. cBiI4aTh MPO 30UTLIIICHHS 00CSTIB BIIACHUX KOIIITIB
Cy0’€KTIB TOCIOAPIOBaHHS, i1HO3EMHHX IHBECTOPiB, CIPAMOBAHHUX Ha
HAYKOBO-TE€XHIYHi pO3pOOKH B KpaiHi Ta He3HauH1 00csTy QiHaHCYBaHHS
3a paxyHOK JIep>KaBHOTO OFOIKETY.

Y 2008 p. B HayKOBI po3p0o0OKH BKJIaACHO 1,8 MIp/I. TPH., i3 AKUX
mume 77,0 MIH. TPH. — KOLITH JepkaBHOro Oromxkery (2,2 MIH. TpH.
MiunOyy). [lo 3 X KOIITIB 3aHINAETHLCS OyIiBEbHIN HaYIli, HAM BCIM
BiIOMO, TOMY peasbHy MiATPUMKY rajy3eBa Hayka MOX€ OTPUMATH,
BIPOBAKYIOUH CHCTEMY BiJpaxyBaHb BiJ oOcCsiTiB OymiBHHIITBa Ta
CTBOPEHHS 3a iX PaXyHOK I[JIbOBOTO I'JTy3eBOI0 IHHOBAIIiHO-HAYKOBOT'O
horny.

VY 2008 p. HayKOBO-TEXHIYHY AisUIbHICTh 3AilicHIoBann 1378
opranizaiiii, i3 s;kux nonan 50% Hanexath 10 rary3eBOro CEKTopy HayKH,
oinpire 25% — mo akagemiuyHoro cekropy, 13% — mo cekropy BHIIO]
ocBitH 1 5% — 70 3aBOACHKOTO CekTOopy (689 opranizaiiii raay3eBoro
cekTopy, 3 Hux 50 — 11e 6a30Bi HAyKOBO-TEXHIUH1 opraHizanii MiHperionoymy
—17,3%, BT. 4. 17 HayKOBUX yCTAaHOB, BiTHECEHUX 110 cpepr ynpaBIeHHS
MiHperioHOymy).

OnHi€ro 3 BaXJIMBUX YMOB MiZBUILEHHS €(PEKTUBHOCTI poOOTH
HAYKOBUX OpraHi3aliii € po3BUTOK €KOHOMIYHHUX METOIB YHpPaBIiHHS
MpolecaMu HayKOBO-JTOCHITHUX poOiT. e crocyerhcs Hacamiepen
EKOHOMIYHOI JIOIIJIBHOCTI BUKOHYBaHUX AOCITIIKEHb — MaTepialibHa
3alliKaBJICHICTh HAYKOBO-JIOCTIZIHAX OPraHi3alliil y BAKOHAHHI e)eKTHBHUX
POOIT Ta X BIPOBaHKEHHS Y BAPOOHUIITBO i YIOCKOHAJIGHHS OTIATH Mparli
HAYKOBIIiB SIK MEXaHi13M CTHUMYJIIOBAaHHS SIKOCTi pOOIT.

HaykoBo-TexHiuHa €peKTHUBHICTh pe3yNbTaTiB MPUKIaIHUX
HayKOBO-JOCIITHUX POOIT BU3HAYAETHCS B KOMIUICKCI 3 OI[IHKOIO 1X
€KOHOMIYHOI Ta comiaibHOT €pEeKTHBHOCTI.

Pesynpratn BU3HAaUCHHS €(QEKTHBHOCTI HAyKOBO-AOCTIIHUX 1
HAyKOBO-KOHCTPYKTOpChbkux pobit (mani — HIAJKP) HeoOXxinHO
BHUKOPHCTOBYBATH /I BAKOHAHHS TAKUX 3aBAaHb!

* BUOOPY OCHOBHUX HAIIPSAMIB JOCIIHKEHB 1 pO3p00OK Ta MPOrHO3iB
eeKTUBHOCTI Bijl IX 3/1iHCHCHHSI,

* BUOOpY MPOEKTIB 1 3aBJlaHb IS BBEJICHHS Y HAYKOBO-TEXHIUHI
nporpamu, y T. 4. — MDKAEpKaBHI, Jep)KaBHI, MDKraiy3eBi, rays3esi,
perioHabHi, MiKperioHaNbHi Ta IPOrpaMu PO3BUTKY OKPEMHX CY0’ €KTIB
rOCTIOIapIOBaHHS;
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* opMyBaHHS IHHOBALIIHHUX [TPOTPaM Ta MPOEKTIB, BU3HAYCHHS
MaciTadiB BUKOPUCTaHHSA 3aBEPIICHUX PO3POOOK Y BUPOOHHUIITBI,

* pallioHaJBLHOTO PO3IMOJUTY PECYpPCIB 3a €TarnaMu XUTTEBOTO
uukiy HIUJTKP;

* BU3HAYCHHS (PaKTUUYHOI EKOHOMIYHOi e(eKTHBHOCTI
BHUKOPHCTaHHSI HAYKOBO-TEXHIYHMX PO3POOOK y BUPOOHHMIITBI, B T. 4. iX
BIUIMBY Ha COILiaJIbHO-eKOHOMIYHUH CTaH BUPOOHWYHMX CyO’€KTiB Ta
EKOHOMIKY KpaiHu;

* OLIIHKH JisSUTHOCTI HAYKOBO-JIOCIIITHUAX 1 IPOEKTHUX OpTaHi3allii.

ByniBHUIITBO € OKpPEMOIO CaMOCTIHHOIO TaiTy3310 €KOHOMIKH KpaiHH,
MPU3HAYCHOIO ISl BBEJCHHS y JiI0 HOBUX, a TAKOK PEKOHCTPYKIIi,
PO3IIMPEHHS, PEMOHTY 1 TEXHIYHOTO MEPEO30POEHHS AiF0UMX 00’ €KTIB
BUPOOHUYOrO Ta HEBUPOOHNYOTO MpU3Ha4YeHHs. Porbs OyliBHUITBA TOMISATAE
B CTBOPEHHI1 YMOB JJisi IUHAMIYHOT'O PO3BUTKY €KOHOMIKH HUISXOM
PO3IIUPEHOrO BiITBOPESHHS 1 BUCOKOSIKICHOIO OHOBJICHHSI OCHOBHUX (DOH/TiB
yCiX ray3eil eKOHOMIKH HIISIXOM OpTraHi3allii MiXKraimy3eBUX 3B’ sI3KiB.

OnHa 3 TONOBHUX OCOONMMBOCTEH OyaiBHHIITBA, OOyMOBieHa ii
Ba)KJIMBOIO POJUTIO B iIHBECTUIIMHOMY IPOIIECI, TIOJISITAE B TOMY, 1110, 3 OITHOTO
00Ky, 11 3a0e3medeHHs] HeOOX1THOTO PiBHS PO3MIMPEHOTO BiATBOPEHHS
o0csiru OyiBeIbHOI MTPOAYKIIil MatOTh JMHAMIYHO 3pOCTATH, & 3 1HIIIOTO —
Ui 3a0e3meueHHs HeoOXigqHOro piBHS ePEeKTHBHOCTI mi obcArn Ha
OJIMHUIIIO IPOAYKILii HeoOXiTHO 3MeHITyBaTH. [lepeBakanHs Tiel a00 1HIIOT
TEHJICHIII] 32 IHIIKUX PIBHUX YMOB BifoOpakae mepeBa)KHO eKCTEHCUBHUI
a00 IHTEHCHBHHI TUT PO3LIMPEHOO BiITBOPEHHS. 3HUKECHHS BUTPAT Ha
OyniBeNIbHI POOOTH CITYUTh BOXKJIMBUM YAHHUKOM SKOHOMIT KaIliTAIbHUX
BUTpPAT Ha OJMHHUII NPOAYKIii, 3pocTaHHS e(EKTUBHOCTI
KaIliTaJOBKIIaICHb, TIBUIIICHHS ¢()EKTUBHOCTI HAKOITMYECHHS 1, 3PEIITORO,
BCHOTO MPOIIECY BiATBOPEHHS.

CaitoBuii OyiBeNbHHI PUHOK 3ailydae MPOTATOM POKY Oiniblie
1131 mapa. mon. [18]. CTpykTypa KOHTPAKTiB Taka: a) HEIPOMHCIIOBI
Oynini Ta criopymu — 18,7%; 0) mpomucnosi mianpuemcTsa i HaTO-
razomnepepooka — 39,1%, B) TpaHcnopTHa iHppacTpykTypa — 15,9%, 1)
enektpoeHeprerrka — 10%; 1) 00pobIrOBaIbHA IPOMUCIIOBICTE — 4,6%);
¢) BogonocrauanHs — 3,6%, €) nepepoOka BiaxomiB Ta iHmi — 3,1% .
OCHOBHUMU MiAraiy3siMu OyIiBHHUITBA €: MPOMHCIOBE (BUI0OYBHA i
nepepoOHa MPOMUCIOBOCTI; iHQPACTPYKTYpH); YKUTIOBO-CYCIIIbHE;
CLIIbCHKOTOCITONIAPChKE Ta CIellialibHE.

Poib neprkaBu sik 3aMoBHUKa Oy/IiBeNbHOI MPOMYKIIiT Hali3HAYHIIIA
y chepi cTBOpeHHs iHPPACTPYKTypH, 00’ €KTIiB OOOPOHHOTO 1
¢ynnamentanpHoro HaykoBoro 3HaueHHs (y CILA — ne Onmsbko 24%
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3arajibHUX 3aMOBJICHb Ha OyAiBHUITBO, B SmoHii — Omau3bko 30%). Y
BUTpaTax Ha IHPPaCTPyKTypy: OyAiBHHITBO AOPIr, MOCTiB, AamMoO,
CIEKTPOCTAHI[I#, aepONOPTIB i TOMY MOJiIOHE YacTKa JePIKaBHUX
3aMOBJIEHb TepeBaxkae i nepesuinye B CILIA 2,3% BBII, npu upomy y
PO3BHHEHHUX KpaiHax HaWOINbIIMM JOepXKaBHUM BHTpaTtaMm Ha
iH(paCcTPYKTYpY BiJNOBIa€ HAWBUINA TPOAYKTHUBHICTB mpaiti [ 19].

XapakTepHuMu Aisi OyAiBHUITBA € BEJIUKI BUTPATH
MaJOMEXaHi30BaHOI Mpalli B 03J00I0BaTbHUX POOOTaX, 0 CTAHOBIISTH
y cepennbomy 60% 3aradpHUX TPYJOBHX BUTpar B OydiBHUILTBI, Ta
HHU3bKUI piBeHb KamiTanoo30poeHocTi (y CIIA B 2005 p. BiH OyB
NpHOIM3HO Y 1’STh Pa3iB HIKYMM, aHIXK y CEpEIHbOMY B IMEpepoOHin
MIPOMHCIIOBOCT).

daxiBi MpPOrHo3ytoTh ckopoueHHs a0 2020 p. MPOMUCIOBOTO
OyniBaunTBa B CIIA 3a paxyHOK THYYKOCTi KOHCTPYKIIH Cy4acHHX
MPOMUCIIOBHX Oy/iBenb. Y OyniBHUITBI Oyzie 3aifHsTO OinbIe 7 MITH. 0ci0
(4,9% Bing uncenbHOCTI 3aHHSTHX ), 00CAT OyIiBENEHUX POOIT CTAHOBUTHME
npuoan3Ho 790 mupa. noin. (3,8% six BBII, 110, sik mporao3ytots y 2020
p- nopiBHIoBatuMme 21 TpnH. gom.). [IponykTuBHICTS palli B OyAiBHULITBI
CIIA cranoButume B 2020 p. mpubnausno 162,5 THC. 0. 3aiHATOTrO,
T00TO 3pocte nopisHsHO 3 2000 p. HA 153% [20; 21; 22; 23; 24, ¢.40].
PiBeHb OrOIMHHOT OILTATH Mpalli y IiIOMY B €eKOHOMIIIi TOpiBHIOBATHME
69% Biz 1i piBHS B OyAiBeTbHOMY BUPOOHHIITBI.

3pocTaHHsl OOCATIB PEMOHTHO-BiJHOBIIOBaIbHUX POOIT y
OyIiBHUILITBI — 3araJibHe sIBUIIIE B PO3BMHEHUX KpaiHax. Y 3axiaHii €Bporri,
HaNpUKIAJ, el Buj podiT gocsarHyB y 2000 p. 269 mipa. exro, 1110
CTaHOBUTH 35% Bin 3aranbHOi BapToCcTi OyaiBHUITBA (B ITamnii, @panii,
Benukobpuranii neilt mokazuuk nepesuinye HaBiThb 40%). SAkmo B
nepcrektusi (3a 2015 p.) oOcaru HOBOTO KUTIOBOTO OYHIBHUIITBA
3pOCTaTUMYTh y CEPEIHHOMY 3a pik Ha 2%, TO CepeNHbOPIYHI TEMIIH
30LTBIIEHHS 00CATY PEMOHTHO-BIIHOBIIIOBAJILHUX POOIT OyIyTh 4—6%,
JocsaTHyBIIH 1/3 3aranbHoro obcsry pooiT y 1boMy BHI OyAiBHUIITBA.

B3aeMo03B’s130k HaykoBo-TexHiuHOro mporpecy (HTII),
IHBECTHLIITHOTO Tpoliecy i OyNiBHUIITBA € TAKUN: MaTepianizallisi HAyKOBO-
TEXHIYHUX JOCITHEHb BUMArae moTpedye MeBHUX IHBECTHIIIHUX PeCcypciB,
OTKe, 30UTbIIeHHs A00 3MEHIIIEHHS 00CSTiB OyIiBETbHO-MOHTaKHUX POOIT.
[Tpu upomy posnoscromxennst HTII ycepenuni ramysi migmopsaKoBaHO
HTII B ramy3sx, 110 MalOTh IHBECTULIHHUI MOMUT Ha OyIiBEIIbHY
MPOAYyKIit0. 3HAUYCHHS 1HBECTUI[IHHUX TOBapiB, HacamIepea MpoayKIil
MamuHoOynyBaHHs sk reHepatopa HTII mist po3BuTKy OyaiBHUIITBA
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MOJATAE Yy TOMY, IO 1Ii TOBAPH MAIOTh BEJMKY ITUTOMY Bary KariTaJlbHUX
iHBecTHIIi# [25, ¢.7].

Po3BuTOoK OyniBenbHOI rairysi BapTo pO3MISAATH SK OAHY 3
BaXKITUBUX MEPEyMOB BUXOIY YKpaiHU 3 KpU30BOrO CTaHy i BUBEIECHHS il
Ha CBITOBHH pHHOK. [istmbHICTE OyiBeIbHUX Cy0’ €KTIB TOCTIONAPIOBAHHS
3aJIeKUTh BiJl aKTHBi3allil iHBECTHIIIIHHOTO Mpollecy B KpaiHi. B ymoBax
PUHKOBOT €KOHOMIKH 32 00MEKEHOCTi (DiHAHCOBHX PECYPCIB IMiJIPUEMCTB
OyIiBENTbHOTO KOMILIEKCY OCOOIMBOI aKTyaIbHOCTI HA0yBalOTh MUTAHHS
MOWYKY JpKepen (iHaHCyBaHHS OyAiBHUUTBA 00’€KTiB, GOpPMYBaHHS
palioHaJibHOT CTPYKTYpH 1HBECTHIIIN 1 3a0e3neucHHs (piHaHCYBaHHS
IHBECTUIIWHOT JisJIBHOCTI Ha pErioHalibHOMY, MDKrajay3eBOMYy Ta
Jiep>KaBHOMY PiBHSX.

Ha cran OyniBenbHOI rainy3i HEraTUBHO BIUIMHYJA CBIiTOBa
exoHoMiuHa kpu3a 2012 p. [IpoanamizyBaBIIM cTaTUCTUYHI AaHi TaOI.
1.4, MmoxxHa CcTBepKyBaTH, 1o npotrsirom 2012-2013 pp. ekoHOMiYHI
MOKAa3HUKH PO3BUTKY SK €KOHOMIKH YKpaiHW Tak 1 OymiBelbHOI rairysi
3HU3MIINCS: YacTKa raiy3i OyniBaunTea y BBII Ykpainu cranoBmia: 2011p.
—4,23%, 2012 p.—3,1%, 2013 p. — 2,42 %; iHBeCTHIIii B OCHOBHHIA KarTiTas
y €KOHOMII[i B LIJIOMY 3MEHIIMIUCH (IHICKC JIO MOMEPETHHOrO POKY):
2011 p. — 129,8%, 2012 p. — 97,4%, 2013 p. — 58,5%; inBectuii B
OCHOBHHI KariTai o OyAiBeNbHiN ramy3i 3MEHIIITUCS OUIBII SIK Y 2 pas3u:
2012 p.— 12469 mnH. rpH., 2013 p. — 5315 MIH. TpH.; iHIEKC BAKOHAHHS
OyaiBeTbHO-MOHTaXXHHUX POOIT 0 MomepenHboro poky cranoBus: 2011 p.
—115,6%, 2012 p. — 84,2%, 2013 p. — 51,8% (puc. 1.17).

3aaumiaeThCsl HU3BKOK SIKICTh OyAIBHUIITBA, HE MPHUIIIEHO
HaJeXXHO1 yBaru 3a0e3MeYeHHI0 PEeTioHiB OHOBIEHOIO MPOEKTHO-
MJaHyBaIbHOIO JOKYMEHTAIII€I0, 30KpeMa reHepalbHUMH IUIaHAMHU.
MicieBuM opraHaM BUKOHaBYOl BJIaJiM Ta OpraHaM MICII€BOTO
CaMOBPsIIyBaHHSI HEOOXiHO 3IMCHUTH 3aXOIU IIOJ0 CTUMY/IFOBAHHS
IHBECTHIIMHO-IHHOBAIIHHOT ISUTBHOCTI IUISIXOM CKOPOUYCHHS TPOLISAYD
O7Icp>KaHHsI HEOOX1JIHMX TOTr0JKEHb Ta JI03BOJIIB.

OcHoBHUMH JiKepenamu (piHaHCYBaHHS KalliTaTbHUX IHBECTHIIIH
3aJUIIAIINCS BJIACHI KOIITH MiAMPUEMCTB 1 KpeAUTH OaHKIB Ta 1HIII
MOKa3HUKH, 33 PAXYHOK SIKMX 0YJ10 OCBOEHO Oibiie Hixk 80,0% KamitabHUX
iHBecTHIii (Tadu. 1.5).
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2004-2013 pp.

iBeJILHOI raJiy3i 3a
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Puc. 1.17. Temnu 3pocranns BBII ta injekcu iHBeCTHUIIN B OCHOBHUM

Karitan 1 B YkpaiHi (y % 10 monepensboro poky)

Pozoin 1
Ilpoooeoicennus mabn. 1.5
1 2 3 4 5 6 7 8 9 10 11
KOWMIB HACe/leHH s
Ha 6y0ieHuYmM 60 s6 |52l 4132
614 CHUX
xeapmup *
HAepxasrnii cextop 9295 | 87111529798 ]95]92]|71
(610mKEeTHI KOIITH)
o aBHOTO 51054 50]70(105]55]55]56]50]44
IOJKETY
KOLITH MICIEBHX a1 a1 | 37 a1 4742433942 |27
OIOJKETIB
30BHIIIHIH CEKTOP
(KOUITH 1HO3EMHUX 591 43 56 155 3,6]501]37135]33]45
1HBECTOpIB)

* O6mik po3mouato 3i 3BiTy 3a 2010 p. (10 HBOro mepiony HajeXaad IO 1HIIUX

JoKepen (iHaHCyBaHHS)

Tabnuys 1.5
CTpykTypa iHBecTHLii B 0CHOBHUIi Kanirai 3a LkepejamMu
¢inancyBanusa (y %)
. Poxn
ORASHHIH 200420052006 ] 2007 [ 2008 [ 2009|2010 2011|2012 [2013
1 2 3 4 5 6 7 8 9 10 | 11
Tusecruuii 8 ocuosnuit |y o6 01100.01100,0]100,0{100,0{100,0[100,0{100,0]100,0{100,0
Karrirajil
ITpuBaTHMIi cekTop 84,9186,2 | 857]83,4]81,2]85,3]86,5]|87,0]87,5]88,4
BJIACHI KOLITH
ninnpueMcTs 68,6 66,8 | 658]614]61,7|574|57.8]356,5]356,7 63,3
Ta Oprauizaii
xpenuru Ganiisrainmi| o |43l 53 8o | 76 | 148 155|166 173 [142
IMO3UKH
1HIL JIKepe 11 14,6 | 15,1 | 14,6 | 13,8 11,9] 13,1 ] 13,2]13,9] 13,5 [ 10,9
¢dinaHCyBaHHS
3 HUX!:
Kouwilmu HAacCeleHHA
na inoueidy anvie 5044 | 4236 3433 4145|5036
Jrcumi 08e 6y 0L 6HUYM 60
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3HaYHO 3MEHUIMIIUCH iHBECTUL] B OYJIBHHIITBO MOPIBHSIHO 3i

3araJbHUM 00CSTOM IHBECTHUIIIHM B OCHOBHUI Kartitaj (puc. 1.18).
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Puc. 1.18. IaBectuii B OyaiBHULTBO (Y % 110 3arajibHOTO 00CATY

IHBECTHIIIi B OCHOBHHIA KaIIiTan)

Kpuza 2008 poky mokopiHHO 3MiHWIa (GOpMaT BIZHOCHH MiX

OyniBenbHUMH Ta (JiIHAHCOBUMH iIHCTUTYTaMHU CTOCOBHO HeZlopiHaHCYBaH-
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Hs1 1 HeoKpeaAnTyBaHHS. Lle 00’ €KTHBHO MPU3BEIIO 10 «3aMOPOKYBAHHSDY
OiTbIIOCTI HemoOyAOBaHUX 00’ €KTIB, OCKUIBKH PECYpCH MEPECciyHOro
YKpaiHIs 00 caMOCTiiHOrO (piHaHCyBaHHS OyIiBHUIITBA Oyny BKpai
oomexxeHuMHu. CBo€1o uepror, (iHAHCOBI CTPYKTYpH BKa3yBaiH Ha
HEMPO30PICTh I'alTy3i, BUCOKY 3aJISKHICTh Cy0’ €KTIB TOCIIOIaPIOBAHHS BiJ
KPEAUTHHUX PECYPCIB, HEBMIHHSI PAIFOBATH B YMOBaX HECTAOLILHOI IIHOBOT
TOJTITHKY.

Sk HacmigoK, 3MEHIIEHHS IHBECTHUIIH B OCHOBHHUM KaIiTall
MPU3BEJIO J0 MOTIPUICHHSI EKOHOMIYHOTO CTaHy OymiBeNnbHOI ramysi,
0COOJIUBO Y BUPOOHUYOMY CEKTOPI, 10 CIIPUYUHIIIO 30UTBIIICHHS TUTOMOT
Barv 30MTKOBUX MiANPUEMCTB (puc. 1.19).

60,0 1

50,01

400
40,0 37,2

30,047
20,04

10,047

0,04
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

Puc. 1.19. [Tutoma Bara 30MTKOBUX MiANPUEMCTB y 3aralibHii KUIBKOCTI
OyniBenbHUX opraHizamii, %

BignosinHo no odiniiiHoi cratuctuku, 2013 pik cTas
Oe3mnpeneneH THIM /11 Oy/IiBENbHOI raty3i 3 TOUKH 30py (hiHAaHCOBUX pe-
3yNnbTaTiB. SIKIIO y Mepioa HAHBHUILOTO 3pOCTAaHHS I[iH HA HEPYXOMICTb
(2009-2011 pp.), cepenHe 3HAYCHHS MOKa3HUKA (PIHAHCOBUX PE3Y/IbTATIB
710 OTIO/IaTKyBaHHs cTaHoBMIIO 1368,1 MiIH. TpH., TO y Kpr3oomy 2012 p.
BOHO 0yI1o MiHycoBUM —6807,9 MIIH. TpH.

Crin 3a3Ha4MTH, IO 1€ — 3BUYAiHA Peakilis PUHKY 1 raiy3i Ha
CTpIMKHH criaj 1iH Ha 00’ €KTH HepyxoMocTi, He3Baxkaroun Ha mprBaOmBi
yMOBH (piHAHCOBO-TOCTIONAPCHKOI AisUTBHOCTI Y ionepeani poku, 30—-34%
Cy0’ €KTIB TOCIIOIapIOBAaHHS Taily3i Oyu 30uTKOBUMU. OJIHIEIO 3 TPUYHH
HETraTMBHUX TEHJACHI[IH CcTaau TIMOOKI AMCIPOIOPIii, XapaKTepHi JUIs
OymiBHMIITBA y rToriepenHi poku. Le, Hacamniepen, HeaJleKBaTHI MEXaHi3MU
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LiHOYTBOPEHHS, 3aKPUTICTh PUHKY Ta BUCOKHUI piBEeHb HOT0 3aJeXHOCTI
BiJl PErYISATOPHUX il JepKaBu, KOPYMIIOBAHICTh 3eMeNbHOI cdepu,
HaJMIpHA 3aJIeXHICTh BiJl 30BHIMHBOTO (DiHAHCYBaHHS.

Oco0MBO 1eCTPYKTHBHUM B YMOBax () iHaHCOBOI KPH3H BUSBUBCh
OCTaHHi# (aKkTOp, MOB’sI3aHUH i3 PO3BUTKOM IMMOTEYHOTO KPEAUTYBaHHS,
KOTPUH Y JOKPU30BHUI TIEpioa pO3MISIai SIK OCHOBHUMN <«JTIOKOMOTHB)
rajysi. [moTeuHe KpeAUTyBaHHS CTUMYITIOBAIU SIK Oy/IiBEIbHUKH, TaK 1
Oanku. epkaBa, SIK BiJoOMO, Oyia HECIPOMOXKHA IHITMMH HIISXaMU
PO3B’A3aTH KHUTIOBY IpobiieMy rpomaisH. [HTepec 10 mpuIOaHHS
00’€KTIB HEPYXOMOCTI, JI0 TOTO K, MiJirpiBaBCsl XBHJICIO MPOTHO31B
AQHAJITUKIB PO «HE3HAUHE», JIe OCTIfHE 3pOCTaHHS [[iH Y MaHOyTHEOMY.
Taxka ncuxonoriyna araka aaja pe3ybTart, o IPOsSBUBCh Y HETOMIPHOMY
3pOCTaHHi iNOTeUHUX KpeauTiB B YKkpaiHi (puc. 1.20).
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‘ OInoTe4yHi kKpeguTM gomoroc nogap cTteam

Puc. 1.20. InoreuHi kpenuTy HaJaHI JIOMOTOCIIOAAPCTBAM, MIIH. TPH.

BinbiiicTh yuacHUKIB PUHKY BBaXKaJlH, 10 IOTEHIIial 3pOC-TaHHS
ITOTEYHOr0 CerMeHTa 30epiraTUMEeThCsI TPOTSATOM TPHU-BAJIOTO MEPioAy, i
He BipearyBajy Ha IepIii MpOosBA KPH3W Ha OKPEMHX HALlIOHATBHUX PHHKaX
HepyXxoMocTi. JJocuTh yacTo ik apryMeHT MailOyTHBOTO 3pOCTaHHs
BHKOPHCTOBYBAJIM 3HAYEHHS MOKa3HWKA CHiBBIIHOIIEHHS iMOTEYHUX
KPEAUTIB 10 BaJIOBOTO BHYTPIIIHLOTO MPOAYKTY, 10, HA MIEPILINI TOTJIS,
B YKpaiHi 3Ha4HO Bifpi3HsUIOCH Bin iHIMX Kpaid. Tak, mpotsarom 2010—
2012 pp. xoedimieHT «inmoredHi KpeauTH gomorocrnonapcts/ BBID» B
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VYkpaini cranoBus: 3,77%, 10,14% ta 15,09%, BinmnoBigHo.

BoaHouac 1me MOBUJIBHUMHU TEMIIaMH 3pOCTAlOTh 00CSTH
JKHUTIIOBOTO OYJIBHUIITBA 4Yepe3 HEIOCTATHICTh 3aJy4CHHS JKEPe
(iHaHCYBaHHS 3 MiCIIEBUX OIO/KETIB, MiANIPUEMCTB, YCTAHOB 1 OpraHizaiii,
He3a/10BiTbHE BUKOPHCTAHHS iOTEUHOr0 Ta IHIIMX BU/IIB KPEUTYBAaHHSL.

2008 pik 3acBimuuB, M0 B KOPOTKOTEPMIiHOBill MepCHeKTHBI
MOTeHI[iall 3poCTaHHs OyJiBeNbHOI rajy3i 3a paxyHOK ilIOTEYHOTO
KpEAUTYBAaHHSI BUYEPIIAHO AK 3 OOKY SIK OaHKIBCHKHX THCTUTYIIIH, KOTPi
BigUyBaloTh HecTauy (PiHAHCOBUX PECypcCiB, TaK i MOTEHUIIHHUX
MO3WYaJIbHUKIB, HECPOMO)KHI 0OCITyrOBYyBaTH KPEIUTH 33 HaSsBHUX YMOB.

He kpami mepcmekTuBu i y Oe3mocepenHiX B3aeMHUHAX
OyniBENBbHUKIB 13 HACENEHHSIM, PO IO CBIYUTH 3MEHIIEHHS CYKyITHOL
YacTKHM KOIITIB HaceleHHs Ha OyIiBHUITBO BIIACHHX KBapTHp 1 Ha
IHAMBIoyalbHE XKUTIOBE OyniBHUITBO — 3 7,7% y 2008 p. mo 6,3% 3a
nepme miBpivas 2009 poky. HaiTh micnst cnagy HiH Juist OibIIOCTi
YKpaTHIIB )KUTIIO HE CTAJIO IOCTYIHIIIUM.

3BepHIMO yBary Ha Te, mo y 20052008 pp. oOcsru BBenaeH-HS
KHUTIA B eKCIITyaTaniro Oynu HepiBHoMipHEME: 2005 pik —canHa 13,1%
MOPIBHAHO 3 monepeaHiM pokom; 2006 pik — BiINOBigHE 3pOCTaHHS Ha
6,5%; 2007 pik — 3poctanus 22,0%; 2008 pik — 3pocTaHHs TUILKH Ha
2,7%. [1pu 1bOMY TTOITUT HA )KUTIIO HE 3MEHIIIYETHCS, 1 11 MOYKE IIPU3BECTH
710 PO3Kpy4yBaHHsI HOBOI I[IHOBOI CITipaJli Ha pUHKY HEPYXOMOCTI.

Bitun3zHsiHi OyAiBeNbHUKH MOCTIHHO HAMArajIucs MaKCUMi3yBaTh
TLJIOIILY OKpeMOi KBapTUpH. Tak, SKIIO CKOPUCTATUCS OIllIHHUMU JTAaHUMU
Hepxkomcrary 3a 2002—2008 pp. Ipo BBEICHHS 3arajibHOT ILIONT KUTIa
Ta KUIBKiCTh 30yIOBaHUX KBapTHp 3a Leld caMuil mepiog, MOXKHa
po3paxyBaTy NpuOIU3HU po3mip onHiel kBaptupu. Y 2002 p. BiH CTAaHOBUB
94,9 m?,y 2005 p. — 102,8 M2, y 2008 p. — 111,6 m>.

Baprictb xutna B Ykpaidi 3MEHIIMIACS TUIBKU Y J0JIAPOBOMY
BHMIpi, a B TPUBHEBOMY EKBIBAJICHTI I[iHA HAa OKpeMi 00’€KTH HAaBiTb
3pocia.

I3 orisiy Ha 11e, MO3UTUBHUM PO3BUTOK CHTYAIlii B HAHOMMKUil
MepCneKTHBI MOXJIMBUN JIUIIE y pa3i HapoOUIyBaHHSA BBEICHHS B
eKCIJyaTalilo XHTIa, HacaMmiepel i3 cepeJHIMU (iI3HMYHUMU
XapaKTEePUCTHKAMH.

HedopmMoBaHOIO CTPYKTypa KUTIOBOTO OYyIiBHUITBA 3a-
JIUIIAETHCA ¥ CTOCOBHO IMOJUTY Ha CUIBCBKY MICIEBICTh Ta MicTa. Y
MUHYJIOMY poti 72,8% KuTia npumnaaano Ha MicTa, i abContoTHa OUTBIIICTD
YYaCHHKIB PHHKY Opi€HTOBaHA TIEPEBAKHO Ha OyIiBHUIITBO B CTONHIII Ta
obnacaux neHtpax. CiabCchbka MICIEBICTh IPEACTABIICHA» B CBOIN
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OUIBIIOCTI OKPEMUMH KOTEKHHMHU MiCTEUKaMH HAaBKOJIO MPOMHUCIOBHX
LEHTPIB.

He nabararo kpammmu € IporHo3u 100 BUKOPUCTAHHS UTHOBUX
OyniBenbHux obmiramiii: 2007-2008 pp. 3a-cBiAYMIN O4EBUIHY
HECIIPOMOXKHICTh LUX (PIHAHCOBUX IHCTPYMEHTIB BUKOHYBAaTH pOIb
KOHTPAKTy MK €MITEHTOM Ta IHBECTOPOM, a BiJIMOBAa BiJi BUKOHAHHS
3000B’s13aHb OJIHIEIO 31 CTOPIH yKe HiKoro He AuBye. DoHaM onepariil i3
HepyxoMicTio Ta ¢oHau (piHaHCYyBaHHS OyMiBHHIITBA I HAITO
HEpPO3BHHEHI, [00 CYTTEBO BIJIMBATH HA 3arajibHy PUHKOBY CUTYAIIIO.

AXTyaJbHUM € TUTaHHS MiIBUILEHHS SIKOCTiI BAKOHAHHS IIPOEKTHUX
Ta OyxiBenbHUX poOiT. CydacHi yMOBH PUHKOBHX BiIHOCHH MOTPEOYIOTh
BiJl BUKOHABI[IB I[UX POOIT 3ailiCHEHHS 3aXOJiB, CIPSIMOBAHUX Ha
3alPOBAJDKCHHS CUCTEM YIPABJIHHS SKICTIO BIAMOBIAHO JO BHUMOT
MDKHapOJHHUX JOKYMEHTIB. JlOCBil €KOHOMIYHO pO3BHHYTHX KpaiH
MiITBEPINB, IO BUTPATH HA MONEPEAHBOMY €Tl 3aIIPOBaPKEHHS CHCTEM
YIPaBIIiHHS SKICTIO Y MOJABIIOMY HIBHJIKO OKYIOBYIOTHCS.

JlocmipkeHHsT TIOKa3HUKIB JiSIbHOCTI OyIiBeIbHO-MOHTaXKHUX
opraHizaiiii 3axiqHux obyactei Ykpainu 3a octanHix 10 poKiB CBIIYUTH,
10 TepMiHU OyIiBHULITBA, COOIBAPTICTh NPOAYKIIii, (JiHAHCOBI PE3yNbTaTH
3aJiekaTh, HacaMmepel, Bil 30anaHncoBaHOCTI OOCSTIB MAPSAHUX pOOIT
i3 BUPOOHUYMMH MOTYKHOCTSIMH OpraHizailiii. OnTuMalibHe 3HAYCHHS
KoeQilieHTa 30aIaHCOBAHOCTI 00CATIB MAPSIIHUX POOIT i3 BHPOOHHYNM
MOTEHI[iaJioM opraxi3ailii konuBaerbes Big 0,8 mo 0,9 3amexHO Bix
KOHKPETHUX BUPOOHUYHX YMOB.

Boanouac cpOrogHI  MpPOCTEXKYETHCS  HENOCTATHS
30a1aHCOBaHICTh OyIiBENbHUX MPOTPaM 13 MOTYKHOCTSAMH MiIPSITHUX
opranizamii. Y kixmi 1990-x pokiB MOTY>KHOCTI MIAPSIHUX OpraHizaiii Oy
3aBaHTaxxeHi B cepenHboMy Ha 30—40%, 1m0 HEraTUBHO BILUTMHYJO Ha
piBeHb BUPOOHMYMX BHUTpAT Ta (DIHAHCOBI PE3yNBTaTH TOCHOAAPCHKOL
JisTBHOCTI. B3aeM03B’ 130K MiXK piBHEM BUPOOHUYHX BUTPAT 1 CTYIIEHEM
3aBaHTaXXCHHS MOTY)KHOCTeW OyHiBEeNbHUX OpraHi3aliil AOCIiIKyBain
METOJIOM KOpeNsIiiiHOro aHaiizy. BusiBieHo, 1o 3MiHa CTyINeHs
3aBaHTaXXCHHS MOTY)KHOCTI Ha 1% MPU3BOIUTH B cepelHLOMY A0 3MiHU
piBHs BupoOHUYHX BUTpaT Ha 0,2%.

Cnig 3aznauuth, mo 3a 2004-2007 pp. 3aBaHTaXEHICThH
BUPOOHMYHX MOTYXXHOCTEH MiIpsiIHUX opraHizamii 3pocia Ha 30-35%
MYHKTIB, 110 3yMOBIIEHO, B OCHOBHOMY, aKTHBI3alli€l0 iHBECTULIITHOTO
rporiecy B YkpaiHi.

ChoroHi, Ha Hally IyMKY, € BCl IEpETyMOBH JIJIs ITiIBUIIICHHS
CTyIeHsl 30a1aHCOBAHOCTI BUPOOHUYMX HPOTrpaM i3 MOTYKHOCTSIMHU
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OyaiBenbHUX opraHizaniid. [us nporo OyaiBeIbHO-MOHTaXXHHUM
oprasizaiisiM HeoOXiTHO:

— CHUCTEMAaTHUYHO 3/[IICHIOBATH MapKETUHTOBI JOCITI/PKEHHSI (aHaJTi3
PHUHKY Oy/IiBeIIbHOI TPOAYKIIii) B perioHi 00CIyroByBaHHS JIs BU3HAUCHHS
MOTEHLIHHOTO Tepeniky 00’ €kTiB OyAiBHUIITBA 1 BIACHUX BHPOOHHYUX
MO>KJIUBOCTEH;

— MEepioANYHO aHAJI3yBaTH PeajJbHOro CTaHy BIACHOTO MOTEHIIIATY,
B T. 4. OpraHi3amiifHO-BUPOOHUYHX CTPYKTYP, TPYIOBOTO i TEXHIYHOTO
noTeHuiany, piHaHCOBO-eKOHOMIYHOI CHTYaIlil 3 TOUYKH 30py BHUSBIICHHS
MOTEHIIHHOTO OpT(dEIisi 3aMOBJICHB;

— BUSBJISTH IUISIXM €KOHOMIYHOTO PO3BUTKY (IIPOMUCIIOBOI 0asw,
TEXHIKO-TEXHOJIOTTYHOTO TIEPEOCHAIIICHHS I ITPUEMCTBA Ta 1H.);

— PO3pOOUTH JOBIOTEPMIHOBY CTpATEril0 PO3BUTKY BUPOOHHUUOI
MOTYKHOCTI Ta 3pOCTaHHs OyAiBeIbHOI MPOrpaMu Ha TIEPCIIEKTHUBY.

Peanizamis 3raganux opraHizaliliHUX 3aXOJiB CIPUSITUME
3HMKEHHIO CO01BapTOCTi OyIiBETbHO-MOHTAKHUX POOIT Ta MiJBUILEHHIO
peHTabenbHOCTI BAPOOHHIITBA.

Hns epekTuBHOTO PO3BUTKY OYNiBEIbHOTO BUPOOHHIITBA
NPUHIHUIIOBE 3HAYEHHS Ma€ MOBHE 3a0e3medeHHs] Ta €pEeKTUBHE
BHUKOPUCTaHHSI MiAPSITHAMH OpTraHizalisiMd OCHOBHUX 3aC001B, TPYIOBHX 1
MaTepiadbHUX PECypCiB.

Humni cknanacs cutyattist, 3a Sikoi He 3a0e31e4y€eThCs BITHOBICHHS
OCHOBHHX 3ac00iB, [IpoTarom octaHHIX POKiB IPaKTUYHO MTPU3YTHHEHO
BIJITBOPEHHSI OCHOBHHX 3aC00IB, SKE IOCATIIO KPUTHYHOTO PiBHS (45—46%)
1 He KOMIICHCYEThCSL HOBUMU iHBecTHIisIMU. 32 1996—2007 pp. KIBKICTh
OCHOBHUX OymiBeIbHUX MaliuH 3meHImiiacsa Ha 20%, a 3aco0iB maiol
MexaHizallii y 5,2 pasa.

[TprurHM 1BOTO — 3HAYHE 3pOCTaHHSI IIiH Ha Oy/1iBENbHY TEXHIKY,
HEIOCTaTHICTh JuKepen (iHAHCYBaHHS B AKTUBHY YaCTUHY OCHOBHHUX
3aco0iB. JlomiapHO 3a3HAYMTH, M0 MAIIMHHUN NapK y MiIpsSIHUX
oprasizamisix 9acto GopMyeThcs 0e3 ypaxyBaHHS CydyaCHHUX BUMOT,
HOMEHKJIaTypa MallWH 1 MEXaHi3MIB HE 3aBXAW BIAIOBiJa€ CTPYKTYpi
OyIiBeTbHO-MOHTAKHHUX POOIT, 1[0 HETaTHBHO BIUJIMBA€ Ha PiBEHB
MexaHizaii podiT Ta IPOIyKTUBHOCTI Mpatti.

BaxuBo 341MCHUTH KOMILJIEKC 3aXO4IB IIOAO MOJIMIIEHHS
BHUKOPHCTaHHSI MaIllMH i3 TIOTOJMHHOIO omiaroro mpari. Lle 3ymoBneHo
THM, 010 BHYTPIIIHHO3MiHHI BTpaTH poOOYOTO Hacy 3ajUIIAlOThCA
BHCOKHMH, a MPOCTOi OyNIb/I03epiB, EKCKaBaTopiB i OAlITOBUX KpaHiB
nepeBuINyoTh 1/3 pobodoi 3miHM. 3HayHa YacTka mapKy OymiBenbHOI
texHiku (19-22%) nocriitHo nepedyBae B peMOHTi a00 H0ro ovikyBaHHi.
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OuiHIOI04YY CTYTiHB 3a0€3MeYeHOCT] MiAnprueMcTBa (opranizaiii)
OCHOBHMMH 3ac00aMH, HEJOCTATHLO OOMEXKYBATHCS KUJIbKICHUM
3pOCTaHHAM IX aKTUBHOI YaCTHHH, TIOTPIOHO 3BEpTaTH yBary Ha 3MiHU B
SIKICHOMY CKJIaJli aKTHBHOI YaCTHHU OCHOBHHX 3aC00iB, OCKUIBKH Y
BapTICHOMY BHpa3i BOHA MOXKe OyTH BHCOKOIO, a i TEXHONOr1YHa i BikoBa
CTPYKTypa — He3aZoBinbHA. [Ipy nboMy citi 3a3HaYUTH, 110 TOYHHAIOYH
3 TPETHhOr0 POKY eKCIyaTalii MpOAyKTUBHICTh MAIlWH LIOPIYHO
3HMKYETbCS B cepenHboMy Ha 4%, a BUTpaTH 3pocTatoTh Ha 3—5%.

JJist OCATHEHHSI BUCOKUX BUPOOHUYMX TTOKa3HUKIB HEOOX1IHO,
o0 KOXHa MiJIpsiHa OpTaHi3allis 3ajeKHO Bij cremiaiizamii Ta
0coOnMBOCTeEl OyAiBHULITBA OOTPYHTOBYBajia HOTpedy OCHOBHHUX 3aC00iB
1H)KEHEPHO-€KOHOMIYHUMH pO3paxyHKaMHu y (QYHKUiOHalbHIiH,
TEXHOJIOTYHIN, THITOPO3MIpHii 1 BIATBOPIOBAIBHIM CTPYKTYpax.

[IprckopeHHsS TEXHIYHOTO MpOrpecy morpedye BHIIMX TEMITiB
OHOBJICHHSI AKTHBHOI YaCTWUHW OCHOBHHUX 3aC00iB, OCKIIbKH B Taiy3i
CKJIaJIacsl CUTYaIlisl, 3a SKOi CepeIHhOPIUHE OHOBJICHHSI OCHOBHHX 32C001B
y 2,3 pa3a MeHIIE Bil HOPMaTUBHOTO MOKa3HHUKA 3 ypaxyBaHHSIM
aMOPTH3AIITHOrO TePMiHY iX ekcruryaraitii. ToMmy HEOOX1THO OOMEXKUTH
00CcsATH KamiTaJbHOTO PEMOHTY MAaUIMHHOI'O MapKy €KOHOMiYHO
panioHaNbHUMHU paMKaMHu. Y 3B’SI3Ky 3 UM JOUUIBHO, /1€ MOXKIIMBO,
3MEHIIMTH KiJbKICTh KaliTaJbHUX PEMOHTIB, MiABUIUTH CTYMiHb
iHTeHCcU (iKallil BAKOPHCTAHHS TEXHIKY i B Mipy BUPOOJIEHHS] MOTOPECYpPCY
3aMiHIOBATH 1i.

Baxi1uBo BiIIHOBUTH BITUM3HSHE MAIIWHOOYTYBaHHS s
OyniBHunTBa. [1pn oMy HEOOX1IHO BpaXxOBYBaTH MPIOPUTETHI HATPSIMU
3a0e3MmeueHHs OyAiBeJIbHUX OpraHizaliii BaHTaXXOMiAHOMHUMU
MexaHi3MaMH, MallMHaMH JJisi OETOHHUX 1 3eMIepHiHUX POOIT,
MajorabapuTHOW OyIiBEIbHOI Ta KOMYHAIBHOK MEXaHIKOH0.

Oco6iuBoi yBaru 3aciyroBye€ pO3BHUTOK HOBUX (opm
3a0e3reueHHs Oy/iBeIbHUX OpraHi3aiiid 3aco0aMu MexaHi3allil: Ji3uHT
OyniBeNbHOT TEXHIKH, MPOJAXK MAIIMH 1 MEXaHI3MIB Y KPEAUT, PO3BUTOK
BTOPUHHOTO PUHKY 3aC001B MeXaHi3aIlii, mpokaT Oy/iBe/IbHOI TeXHIKH, il
PEMOHT Ta BUPOOHHUIITBO 3alIaCHUX YaCTHH JJISl MAIIHH, IO epe0yBatoTh
B €KCILTyaTallii. Y perioHax KpaiHu JOI[UIBHO CTBOPUTH MaITMHOTEXHIUHI
MiJIPUEMCTBA 13 CEPBICHOTO TEXHIYHOTO OOCIYrOBYBaHHS, PEMOHTY Ta
mpokarty OyaiBeIbHUX MaIIWH i 3ac001B MaJIol MexaHi3alii.

ByniBenbHUM opranizariisiM HeoOXiTHO PO3IMIUPUTH 1 3MIIIHUTH, a
3a HEOOXITHOCTI i CTBOPUTH 3aHOBO 0a3W 3 PEMOHTY 3ac00iB Masol
MexaHizari.

Jns piHaHcyBaHHS POOIT i3 MEPEOCHAIICHHS OyIiBEJIBHOTO
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KOMILJIEKCY HOBUMH 3aC00aMM MexaHi3allii BayKIMBO, Ha HAIy TYMKY,
OpraHizyBaTH creliaIbHIi (OH]T HOBOI OyiBEIbHOT TEXHIKH, HATIPUKIIA/,
y popmi koHCOpITiyMy. 3000B’s13aTH KOPUCTYBaUiB Oy/TiBeITbHUX MAIIHH,
a TaKOX THX, SIKi IX BUKOPHCTOBYIOTH Y BIIACHIHM TEXHOJIOTI], HE3aJIEKHO
BiZ popM BIACHOCTI Ta KiTBKOCTI TAKUX MAIIHH, BiJpaxoByBaTH y (OHT
po3BUTKY wi€i ranysi B po3mipi 0,5-1%. Kpim Toro, Tyt mae Oytu
nependaueHe YacTKOBe JepKaBHE (iHaHCYBaHHS TAKOi MPOTPaMH.

VY «[IpaBunax Bu3Ha4eHHs BapTocti OyniBHunTBay (JJ6H J{ 1.1.1.
—2000) mpu po3paxyHKy AOTOBIPHOI I[IHHU OLLTBHO OKPEMHUM ITYHKTOM
nepen0aYnTH BUIINICHHS MiIPSATHUKOBI B 00OB’SI3KOBOMY MOPSAKY
JIOIATKOBHMX KOIITIB HA PO3BUTOK BIACHOI BUPOOHWYOI 0a3m, y T. 4. Ha
BiJTHOBIICHHSI MTApKy OyiBEIbHUX MAIIUH 1 aBTOTpaHcnopty — 1o 10% Big
JIOTOBIPHOI ITIHU.

Kpim Toro, nns BupoOHHKIB OydiBENIbHOT TEXHIKU CIIiJ
nependauynTH HU3KY IUTBT Ha epiux 3—5 pokax AisbHOCTI. Lle MoXyTh
OyTH KpeOuTH 3 HEBEIWKUMH BiJICOTKAMH, 3MEHIIEHHS OMOJATKyBaHHS
npuOyTKY.

EdexruBHUI pO3BUTOK MiANpUEMCTB OymiBeNbHOI raiysi
MOXKJIMBHIA Ha OT0 IHHOBAIiHHI# 0CHOBI (Ta0I. 1.6).

Tabnuys 1.6
IIpiopuTeTHi HAPsAMHM iHHOBANIiHOTO PO3BMTKY OyAiBeJbHOI
rajaysi

Poszoin 1

Ilpooosoicennss mabn. 1.6.

1

2

BupimeHHs, MMTaHb OB A3aHUX 13
€KOHOMIKOI0 pO3pOo0IeHHS 1
BUpOOHUIITB A Oy/iBEIBHUX
KOHCTP YKITi it

ITi nBU e HHS
KOHK Yp SHTOCIIP OMOXKHO CT1
BiTYM3HSHOTO BHUP OO HHK A

Po3po0yieHHsT HOBITHIX TEXHOJOT1 |
PEMOHTY Ta BiJHOBJICHHS ITi13EMHHX
Mmepex. HoBi MaTepianui KoHCTpY KIil
IUUI Pe MO HT HO-BiTHOBIIFO BAIBHUX POOIT
BITYM3HSHOI' O BUPOOHHIITBA

Jlo 50% mix3zeMHUX Mepex
nepeOyBatoTh B aBapiiHOMY Ta
He3a IOB LTPHOMY CTaHi

Po3B’s13aHHS HAay KOB O-TEX Hi YHUX
npobyieM Oy iBeIbHOT TSI OTEX Hi KU

3abe3meUeHHS CHEPro30epesk CHH

SIK Y %K HTJIOB O-K OMYHAJILBHOMY
TOCIIONAPCTBI, TAK 1 B IPOMHUCIOBOMY;
3a0e3MeyYeHHS KOM( OPTHIX YMOB JUIS
IPOKMBAHHS HACEJICHHS T4 BUKO HAHHS
HUM BHPOOHMUMX (yHKITIi

HaykoBo-MeT omruHe 3a0e3meYeHHS
3acTOCyBaHHs O¢ TOHIB 1 10 0aBOK 10
[EMEHTIB Ta Oe TOHIB, a TAKOX
apMaTypHOTO MpOKATy i

3a11i300€ TOHHUX K OHCTpY KITil

3abe3meueHHS BUXOY BITUH3HIHUX
BUPOOHUKIB Ha 32 KOp JOHHI PUHKHU
30yTy, IiJ{BHILE HHS SKOCTI
3a1i30 06 TOHHHUX 1 6ETOHHUX

KOHCT PyKIIiit

Pospobka (TexHomoris)

Koporke o6rpyHTyBaHHS

HayxoBo-MeT onruHe 3a0e3Me4eHHS
3aCTOCYBaHHSI HOBOI'O a pMAaTypHOTO
MPOKAT y JJIS 3211300 TOHHUX
KOHCTP yKIil

3abe3meueHHS BUXOY BITUH3HIHUAX
BUPOOHUKIB Ha 32 KOp JOHHI PUHKHU
30yTy, IiJ{BHILE HHS SKOCTI
3a1i30 06 TOHHHUX 1 6ETOHHUX

KO HCT PYK I

1

2

Cranjapru3alis Ta HOPMYyBaHHS Y
O ymiB HUIITB 1

VnockoHaje HHS YMHHOI 3aKOHO/1aBY Of
Ta HOPMATHBHOI CHUCTEMH; aJ1aIIra I st
J1O M1’KHAPOHOI HOpMATHUBHOI OB HU

Vi po3pobku B ranysi iH opMaT UKU
B Oy BHUIITBI

JlemeBa poboya cuia, MOX JIMBICTh
pearnizanii Ha MicIsSX, BUCOKA
MO0 UTBHICTB

ITinroroBka HAyKOBMX KaJpiB BUIIOI
kBanidpikanil y chepax OyniBHULTBA,
apXIiTeKTypH, MicTOOyayBaHHS

Ta MPOMHUCIOBOCTI Oy/iB eIbHUX
MaTepiajiB

ITigBULCHES PiBHS pPO3B’I3aHHS
HayKOBO-TEXHIYHHX 1 TEXHOIOITIHUX
npoliieM y 3a3HaueHUX chepax

Po3pobieHHs HOBUX Ta Y 0CKOHANCHHS
HasiB HUX IIPOEKTiB Oy/iBeIbHUX
KOHCTPYKIUiH U151 OyAUHKIB 1 cCrIOpy[
pi3HOro NMpU3HA4YeHHs st 3BUYAHHUX
Ta CKJIAJHUX 1 HKEHEPHO-T'€0JIOr YHUX
yMOB

CTBOpEHHS YMOB s O€ 3MEUHOTO
MPOKUBAHHS HACEJCHHS 1
TEXHOJIOTIUHOI Oe3meKu OyIiBenb Ta

craopya

ITpoexTyBaHHs, BUTOTOBIEHHSA 1
MOHTaX 3BapHHUX Oy iB eJb HUX
KOHCTP yKIIi¥ Pi3HOTO P MI3HAYCHH

CBiTOBHIT HAYKOBHIl piBeHB P03 po0OOK
[HCTHT YTy €eneKkTpo3Bap I0BaHHS iMEHI
ITatona HAHY , Benukuii 10CBi
BITUM3HSHUX IIPOCKTHUX iIHCTUTYTIB i
BUIIMX HaBYaJbHUX 3aKIaJiBYy JaHil
npobnemi, motTyxHa 6aza g
BUTOTOBJICHHIO METAJOKOHCTPYKIiH B
Yk paini

Po3pobneHHs TexHonoriit nepepooxu
Kpeiinu Ta BUroroBie HHA Gapo Ta
iHIKX MaTepianiB i HaniBda Opukatis

Ha sBHicTh B YK paiHi3amaciB kp eldnu.
ExcnopT kpeiiu 3a KOPAOH Ta IMIIOPT
GapOu it iHIIMX MaTepiais,
BUTOTOBJICHHX i3 Hel.

Hanilinicts Ta Ge3meka OYMMHKIB i
cropyn

3abe3meueHHs] MOHITOPHHIY Ha BCiX
KUTTEBHUX €TAIaX 3 METOK CTBOPEHHSI
0e3nmeyHIX yMOB AJIs TP OXK MB aHHS
HAaCCJICHHA Ta BUKOHAHHA HUM
BUPOOHUY MX (yHKIN I

76

Cepen piopUTETHUX HAMpPSIMIB PO3BUTKY HAYKH 1 TEXHIKH —
HAYKOBI1 JOCITiIXKEHHsI B TaTy3i Oy/lIiBHUIITBA.
CtpykTrypa iepapxist mpiopuTeTiB AJsl OymiBenbHOI Tamy3i Moxe

OyTH HaCTYITHOIO:

®  YIOCKOHAJICHHS ITPOEKTyBaHHS 00’ €KTIiB OyIiBHUIITBA;
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® pO3BUTOK 1 BIOCKOHAJIEHHS HOpMaTHBHOI 0a3u y cdepi
OymiBHUIITBA, MPOMHUCIOBOCTI OyniBeIbHUX MaTepiaiis,
apxiTEKTypH Ta MicTOOYyTyBaHHS;

®  VIOCKOHAJCHHS TEOpiil po3paxyHKy W aBTOMaTH3allisi METOIIB
PO3paxyHKy 1 HpOEKTYBaHHs OyliBeIbHUX KOHCTPYKIIiH 1 CIOpYII;
JOCITIKEHHS PECypCy KOHCTPYKIIii Oy/liBeNb i CIIOPY/;
CTBOpeHHsI epeKTHBHUX OyIiBeTbHIX KOHCTPYKIIiH i MaTepiais;
HIMPOKE 3aCTOCYBaHHS BHUCOTHOI'O KapKaCHO-MOHOJITHOTO
YKUTIIOBOTO OY/IiIBHUIITBA;

e panioHaJbHE BUKOPUCTAHHS JIETKHX METalIeBUX HECYYUX
KOHCTPYKIIiH Ta JIETKMX OrOpOKYIOUMX KOHCTPYKIIIH 13 CTaj1eBoro
npodHACTHITY Ta ePEeKTUBHUX YTEIUTIOBAYiB;

e BHKODHCTaHHA JYXHHUX IIE€MEHTIB 1 Marepianis
NOMi(QyHKIIOHATLHOTO IPU3HAYESHHST;

® BUKOPHUCTAHHS MOJIMEPHHUX MaTepiayiB JJjis OyIiBHUIITBA 1
PEMOHTY;

e CTBOpEHHJ 1 HAPOIYBaHHS MOTEHIIAJly HalioOHaIbHOI IHTYCTpil
CyxuX OymiBeIbHUX CyMillledl Ha OCHOBI CHPOBUHH YKPaiHCBKHX
POAOBHII] T2 BUPOOHHUKIB;

®  PO3BUTOK CHCTEMH IiIFOTOBKU HAYKOBHX KaJPiB JIJIs OYliBEIbHOT
raiysi i ¢axiBIiB OyAiBHUIITBA;

e po3po0JeHHs 1 BIPOBAKCHHS HOBUX pecypco3bepirarounx
TEXHOJIOTiH 3 BUPOOHUIITBA OyIiBENTbHUX MaTepiaiiB i BUPOOiB;

® HaykoBe OOTpYHTYBaHHS Ta pPO3POOJICHHS HOBUX
CHEepPro30epirarounx TEXHOJOTiH OyJiBHUIITBA Ta EKCILTyaTaIlil
criopyx;

® MPOEKTYBaHHS 1 3BEJCHHS 1HXKEHEPHUX CIOpyH, OyliBeIbHUX
KOHCTPYKIIii, BUPOOIB Ta MaTepiaiiB, M0 iX BUTOTOBJISIOTH i3
YTUITI30BaHUX TEXHOTEHHUX BIIXOAIB METAIYpriiHOi, TIpHUYO-
BHUJ00YBHOI IPOMHCIIOBOCTI Ta BiIXO/IB CLIbCHKOTOCTIONAPCHKOTO
BUPOOHMIITBA;

®  YIOCKOHAJICHHS TEXHOIOT i, OpraHi3allii, eKOHOMIKHM Ta YIpaBiIiHHS
OyIiBHHIITBOM HOBHX Ta PEKOHCTPYHOBaHHUX 00’ €KTIB;

® CTBOPCHHS IHHOBAIITHUX MOJENEH, METOJIIB Ta KOMIT IOTEPHUX
TEXHOJIOTIH YNpaBJIiHHS MPOEKTaMU 00 €KTIB apXiTeKTypH i
OyJlIBHUIITBA,;

e ceprudikalis OyaiBelbHUX MaTepiaiiB, BUPOOiB, KOHCTPYKIIiii (y
T. 4. THX, [0 IMITOPTYIOTHCS) Ta MPOIIECIB iX BUPOOHUIITBA;

e iHJyCTpiamizailis 0300 TFOBAIbHUX, CAHTEXHIYHUX T IHIIIUX BUIIB
pooirT;
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® [iABHWIIEHHA HAYKOEMHOCTI OymiHIycTpii Ta OymiBHHITBa 3a
PaxyHOK TEXHIYHOI OCHALIIEHOCTi HAyKH, IIUPOKOr0 BUKOPUCTAHHS
rajgy3eBHuX i TepuTopiaibHuX 0a3 i 6aHKy JaHUX 3 X MOCIITOBHUM
00’eTHAHHSM Y €IMHY iH(POPMAIiITHO-00UHCITIOBAIEHY MEPEKY.
lany3s OymiBHMITBa y 3apyObXHHX KpaiHax HailOypXiuBiiie
PO3BUBAETHCS 32 HAINPSIMKaMU: PO3POOJICHHS TEOpid poO3paxyHKy
OyniBeIbHUX KOHCTPYKIiHM; aBTOMaTH3allii METOAIB PO3paxyHKY Ta
MPOEKTYBaHHsI Oy/IiBeNb; TOCTIHKEHHS Y Tally3i OyliBeTbHIX MaTepiaiB:
CaMOYIIIJTLHIOIOY] BUCOKOMIITHI O€TOHU, €()EKTHBHI 037100 110BaIbHI
MaTepialii, MOHONITHUI 3a1i300€ToH 13 miacTudikaropaMu Ta IHIIUMHA
nob0aBKaMH; CTBOPEHHS €KOJIOT1YHO OE3MEeYHOT0 cepeaoBHINa U
€HEepTOOIIaJHOr0 KXUTIa 1 HOBUX €Hepro30epiraroumx TEXHOJOTid
OyniBHHIITBA. BpaxoByloTh MicIeBi MPUPOJHI YMOBHU Ta iCTOPUYHI
ocobnuBocTi 3a0ynoBu. [Ipn BHOOPiI KOHCTPYKTUBHHX PillIeHb Oy/iBenb
nepeBary HajJaloThb BUCOTHHUM OyIMHKaM i3 CTaJeBUM KapKacoMm Ta
CHOpY/IaM i3 BETUKUMH IPOJIBOTAMU. Y CBITI TAKOXK IIIUPOKO PO3BUBAETHCSI
MOHOJTITHE OyIiIBHHUIITBO.
Ha peanizartiro npiopuTeTHUX HAPSIMiB PO3BUTKY HAYKH 1 TEXHIKH
B OyIiBHUITBI 1 IO € KOHKYPEHTOCIIPOMOKHUMH Ha CBITOBOMY PHHKY,
po3pobieni B YkpaiHi, BILTHBAIOTh:
e [porpamMHi KOMIUIEKCH JJISI PO3PaxyHKy Ta MPOEKTyBaHHS
OyniBeTbHHUX KOHCTPYKIIH i criopya Scad, Jlipa;
no0aBku 10 OeTOHY ,,Penakcun’;
HOBITHI IIJTAKO-ITy»H1 MaTepialiy;
CyXi Oy/iBeIbHI CyMillIi.
V ramy3i OyaiBHHULITBA HAOYIYTh BETHKOI aKTyaIbHOCTI HACTYITHI
MIATAHHS:
®  CTBOpEHHS IOBHOLIIHHOI HAyKOBO OOTPYHTOBAHOI HOPMATHUBHOI 0a3M
Juist OymiBHULITBA I apXITEKTYpH;
PO3BUTOK Teopii po3paxyHKy OymiBelTbHUX KOHCTPYKILiH Ta CHIOpY;
CTBOPEHHsI HOBITHIX OETOHHUX, 3aTi300€TOHHHX, METaJECBUX Ta
JepeB’SHUX KOHCTPYKIiH, 110 30UIbIIYIOTh KUTTEBUH ITUKI
OyniBeNb Ta Cropys i 3a0e3MeyIoTh IX BUCOKI eHepro30epirardi
BJIACTHUBOCTI;
PO3BHTOK TEXHOJIOT1i Oy/IIBHHUIITBA;
CTBOPEHHSI CHEPTeTHYHOTO 1 eKOJIOr1YHOT0 AaCTIOPTiB )KUTIOBHX
OyIMHKIB Ta BiIIIOBITHOT eHepreTuaHoi 6a3u 3a cranaapramu €C;
®  YIOCKOHaJIeHHA €(DEKTHBHUX CTIHOBMX KOHCTPYKIIH i3 Jerkux
OeToHIB Ta eeKTUBHUX MaTepialiiB;
®  [iarHOCTHKA TEXHIYHOTO CTaHY OyaiBelb i CHOPY/ Ta MOHITOPUHT
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BiIMOBH;
® BUKOPHCTAaHHS BIXOAIB MPOMHUCIOBOCTI Ta CiIbChKOTOC-
MOAAaPCHKOTO BUPOOHUIITBA B Oy/iBENbHUX MaTepiaiax;
TEXHOJIOTIs 3BeleHHs1 Oy/iBelb 13 MOHOMITHOIO JIETKOTO OETOHY;
3aCTOCYBaHHS IITYYHOTO 1HTENIEKTY Ta KOMIT FOTEPHUX MEPEK;
MDKHapOIHI MiCTOOYAiBHI IPOEKTH;
3aCTOCYBaHHS MONTIMEPiB A5 OyAiBHHUIITBA 1 PEMOHTY CIIOPY/I;
CHCTeMa YTEIUICHHsI 1 CTBOPEHHSI MiKpOKJIIMaTy;
MiJBUIICHHS ¢()EKTUBHOCTI BUKOPUCTAHHS IIEMEHTY 3a PaxyHOK
rioro Moauikarii sk MiHepaIbHUMU JIOMIIIKAMHA TPUPOIHOTO 1
TEXHOT'€HHOI'0 ITOXOMKEHHS, TaK 1 XIMIYHUMU JOMIIIKAMHU.
ABTOp BBaxae, 110 4epe3 5-10 pokiB HAOyIyTh aKTyaJIbHOCTI;
BHCOTHI OyIMHKH 13 CTaJIEBUM KapKacoMm;
HOBITHI CHCTEMH YIPaBIIHHS;
KUTIOBI OyTMHKY 3 aBTOHOMHHUM iH)XKEHEPHUM 320e3MeUeHHSM i3
BHUKOPHCTaHHSAM HETPaIUIIHHUX KEpEN eHeprii;
e iHngycTpiamizamis OyaiBenb HEXHUTIOBOTO MpPHU3HAUYCHHS 3
BHUKOPHCTaHHSIM MPOQ1iII0, METATOIIACTUKIB 1 T. 11.;
® KOHCTPYKTHBHI KOPO31MHOCTIHKI MeTaiau s MaclITaOHUX
MIPOEKTIB;
CTPYKTYPHE CKIIIHHS;
KOMITO3UIIiliHI MaTepiaiy Ha OCHOB1 0a3aIbTOBHX BOJIOKOH.
V HaitOnMMK4i POKH MO>KE BUIMTH Ha CBITOBUH piBeHb O€3 1CTOTHOT
(hiHaHCOBOI MIATPUMKH 3 OOKY JIepKaBH:
® TMPOCKTYBaHHS 1 BHUTOTOBJEHHS 3BapHUX OyAiBEeIbHUX
METaJOKOHCTPYKIIiH;
3aBOJICEKE BUTOTOBJICHHSI €JIEMEHTIB 1HKEHEPHUX CHUCTEM;
BUPOOHHUIITBO IEMEHTY Ta TiIcy;
KapKacHO-MOHOITHE OyIiBHUIITBO, B T. 4. CEHCMOCTIMHKE;
BUKOPHCTAHHS KaM’ SHOTO JIUTTS JJISI YMOB arpecHBHOTO
CepenoBHILA.
3a ymoBH (piHAHCOBOT MIATPUMKH B HAHOVKYi POKH MOKE BUHTH
Ha CBITOBHUH piBEeHb CTBOPEHHSI eHEPTOe()eKTUBHOr'O TEIIIOMACOOOMIHHOTO
o0najHaHHS ISl TEXHOJIOTTYHMX Ta KOM(QOPTHUX CHCTEM BEHTHJIALII 1
KOHAMLIFOBaHHS TOBITPS CIIOPYA Pi3HOTO IPU3HAYEHHS Ta KOMIIO3ULIIHH1
Marepiaji Ha OCHOBi 0a3aJIBTOBUX BOJIOKOH.
Jnst peasnizanii cTpaTerivyHUX NPIOPUTETHUX HATPSAMIB PO3BUTKY
HayKH 1 TeXHIKW B YKpaiHi y rasy3i OyQiBHUIITBA i apXiTEeKTypH HEOOX1THO
30CepeIUTH yBary Ha:
e craHJapTH3allil Ta HOPMYBaHHI y OyliBHHUITBI, IO CIIPUATAME
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BJIOCKOHAJICHHIO YHHHOTO 3aKOHOAaBCTBA 1 HOPMATUBHOI 6a3u 1

ajiarTyBaTUMe iX 10 Mi>KHApOIHOI HOPMAaTHBHOI 0a3H;

® TIJrOTOBIII HAyKOBMX KaJIpiB BHUINOI KBamidikamii y chepax
OymiBHUIITBA i apXiTEKTypH, IO AACTh 3MOT'Y MiJBUILUTH PiBEHb
PO3B’3aHHS HAyKOBO-TEXHIYHUX 1 TEXHOJOTTYHHX MPOOIEM Y
3a3HaYeHUX cepax;

e po3poONeHHI HOBUX METOAIB pPO3paxyHKy OyAiBeIbHHUX
KOHCTPYKIIiH, 32c001B OCITiIKEHb Ta BUMIPOOyBaHHSI KOHCTPYKIIN
1 MaTepiamiB, HeOOXITHUX ISl MPOEKTYBAaHHS W CTBOPEHHS
Cy4acHUX OC3IMEeUHUX 1 HAJ[IITHUX 00’ €KTIB Oy/IiIBHUIITBA;

®  pO3pOOJIEHHI HOBHX Ta BIOCKOHAJICHH] HassBHUX MPOEKTIB OYAMHKIB
1 cnopy pi3HOTO MpHU3HAYEHHS AJis 3BUYAHUX Ta CKIaJHUX
1H)KEHEPHO-T'eOJIOTIYHUX YMOBaX 3 METOK CTBOPEHHS YMOB
0e3MevHOoro NPoXKMBaHHS HACEIICHHS Ta TEXHOJIOTTYHOI Oe3MeKH
OyniBeNb Ta CIIOPY/;

e pO3B’S3aHHI HAaYKOBO-TEXHIYHHX NHpobiem OyaiBenbHOI
TEMJIOTEXHIKH, IO 320€3MEeYUTh CHEPro30epesKEHHS SIK Y )KUTIIOBO-
KOMYHaJIbHOMY TOCIIOJIapCTBI, TaK 1 B IPOMHUCIIOBOCT1, CTBOPUTH
KOM(OPTHI YMOBHU IS TIPOXKMBAHHS HACEJICHHS 1 BUKOHAHHSI
BUPOOHMYHX (DYHKIIIH.

[TizcymoByIouM BHKJaACHE, CIiJl 3a3HAYUTH, IO OCHOBHUMU
HarnpsiIMaM# HayKOBO-TEXHIYHOI IIOJITUKH B OyIIiBENbHIM raly3i € HACTyIHi:

* PO3BUTOK BUPOOHMYOI 06a3u OyAiHAYCTpil HA OCHOBI HOBUX
TEXHOJIOTIH 1 cydyacHOro obaHaHHs, eHepro30epexKeHHs Ta eKOJIO0Tr YHOT
Oe3reku OyJIIBHUIITBA;

* PO3BUTOK TEXHOJOTid BHCOTHOTO OYJIBHHIITBA Ta OCBOEHHS
MiZI3eMHOTO TPOCTOPY B MicTax, MOAEPHI3allisl Pi3HUX apXiTeKTYpHO-
KOHCTPYKTUBHHUX CHCTEM;

* (popMyBaHHSI Cy4yacHOiI HOPMATHUBHOI 0a3u OyIiBEIBHOIO
KOMILJIEKCY JIEPKaBHOTO Ta PETiOHANBHOrO PiBHIB;

* 301TbILIEHHSI 00CATIB MEPCIIEKTHBHUX Ta PIOPUTETHUX HAYKOBUX
JOCITIJKEHb Ta PO3pO0OK.

s 30epexxerHs OyaiBeIbHOTO KOMILIEKCY Ta HOTo HayKOBOTO
MOTEHIiaTy HeOOXiTHO:

* po3pobuTH Ta npuitHATH ByniBensHuit Komeke Ykpainu;

* BHECTU 3MiHHU 10 3akoHy Ykpainu «[Ipo momatok Ha JojmaHy
BapTICTHY», 3BUILHUBIIN HAyKOBO-JOCTIJHI Ta MPOEKTHO-BUIYKYBaJIbHI
oprani3ailii BiJi IbOTO MOJIaTKy, BPaXOBYIOYH, [0 3aMOBHUKaAM
MOCTaBJISAIOTH MPOLYKT IHTENEKTYaIbHOI BIACHOCTI (Y KpaitHbOMY BUIIaIKY
smenmmta [1JIB 1o 10%);
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* 30ubIIUTH 00CATH OrOmKEeTHOTO (hiHAHCYBaHHS HAYKOBO-
JNOCIiTHUX POOIT, CTBOPEHHS Ta OHOBJEHHS HOpMAaTHBHOI 0a3u 3a
npomno3uttisimu MinperionOyny Ykpainu. Beectu nopsiok BinpaxyBaHb 10
2% y KomTopucax Ha OYIiBHHUIITBO 00’€KTIB i3 METOK KaJpPOBOTO
3a0e3IeueHHs Ta PO3BUTKY HAYKOBO-IOCITHOI 0a3u 1 JOCIIHKEHb;

* CTBOPHUTH crelianbHui (OHJ, SIKM Ma€e HAIIOBHIOBATHUCS 3a
PaxyHOK BifipaXyBaHb BiJI JiSJIbHOCTI yYaCHHKIB Oy/IiBEIbHOTO PHHKY, IO
MOKE CTAaTH OCHOBHHM JiKepesioM (hiHaHCYBaHHS T'aTy3€BOl HayKH (JOCBi[
HIINX KpaiH);

* BIIHOBUTH JIJIsl HAYKOBO-IOCITITHUX Ta MPOCKTHO-BUIIYKYBaJTbHUX
opraizalliii Hops/I0K BiZipaxyBaHHS KOIITIB 32 OPEH Ty Ha HEpYXOMe MaifHO
CTPYKTYPHOTO Iiipo3aity B oocsrax: 70% OpeHIHOI IJIaTH MiIPUEMCTBY,
30% - o mepxaBHOTO OIOJKETY, SIK OYJIO BCTAHOBJICHO ITOCTAHOBAMMU.
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PO3JILI 2.

METOAOJOI'TYHI MIAXOIU 1O AHAJII3Y
E®EKTUBHOCTI IHBECTUIIMHO-IHHOBAIIIMHOI
JIAJBHOCTI

2.1. CucremHe y3arajJbHeHHS BiTYM3HAHOIO i 3apy0i>KHOrO
A0cBiAy aHajizy e)eKTHUBHOCTI iHBecTHHIiHO-iHHOBaNiiHOY
AiJIBbHOCTI €cy0’€KTIB rocnogaproBaHHA

HuHi iHBecTHIIliHA MisNIBHICTH pErjiaMEeHTOBaHA TaKUMU
METOJIMYHUMH PEKOMEHIAIIIMU: «MeToMYH1 peKOMEH 1aIli1 3 MiJrOTOBKU
IHBECTUIITHMX MPOEKTiB» (MiHICTEpCTBO EKOHOMIKH YKpaiHH, pelaKis
199912005 pp.). Y npyriit penakiiii METoMYHI PEKOMEHIAITi1 po3po0IieH1
Ha ocHoBi pekomenaaniit Meroauku FOHIJIO (UNIDO — United Nations
Industrial Development Organizations), B sikiii aJiekBaTHile BioOpaxkeHi
0COOJIMBOCTI OLIHKK €EKTUBHOCTI IHBECTUIITHUX MPOEKTIB B yMOBax
MepexiHoi eKOHOMIKH, alie € AesKi TPYJHOIIl Y po3paxyHKax iHQIALiL,
HEBU3HAYEHOCTI Ta PU3UKY HPH aHaJi3i Ta OUiHII e()EeKTUBHOCTI
IHBECTHIIIHO-IHHOBAIIIHHOTO ITPOEKTY.

Jnst oUiHKY eEeKTUBHOCTI MPOEKTIB BiIOBIJHO 10 OCTAaHHBOI
METOJMKH BUKOPHUCTOBYIOTh CHCTEMY IMOKAa3HUKIB, 10 BijloOpaxae
CHIBBiIHOLIEHHS BUTPAT 10 pe3yibTaTiB. Lle mokasHukm:\

— e(pekTUBHOCTI y4acTi B TPOEKTi (JIs1 MiAMIPUEMCTB, aKIiOHEPiB-
YYaCHHKIB iHBECTHLIIITHO-IHHOBAIIHHOTO TPOEKTY, CTPYKTYP BHUILIOTO PiBHS
— OKpPEMUX PErioHIB, Taiy3el, yciei HallioHaIbHOT EKOHOMIKH, JIEPXKaBH 3
TOYKU 30py BUTpAT 1 JOXOIB OKJKETIB YCiX piBHIB — OFOJKETHA
e(eKTHBHICTH), IO XapaKTePU3YyIOTh MOXKIHBICTH pealizamii
IHBECTHIIIHO-IHHOBAIITHOTO IMPOCKTY 1 3aI[iKaBJICHICTh Y HOMY BCiX HOTrO
YYaCHUKIB;

— e(eKTUBHOCTI MPOEKTY B IIJIOMY, IO XapaKTepU3YIOTh i3
€KOHOMIYHOI TOYKH 30py MOTEHIIHHY MPUBAaOIUBICTH MPOEKTY IS
MOXJIMBHX YYaCHHUKIB 1 MOUIYK JiKepell (iHAaHCYBaHHS, TeXHI4Hi,
TEXHOJIOT14YH1 i opraHizaliiiHi mpoekTHi pimeHHs. CBOEI 4eprow BoHA
OXOIUTIOE: &) CyCIIUTbHY (COLIaNbHO-eKOHOMIYHY ) €()eKTUBHICTh IIPOEKTY,
1110 BPAaXOBYE COIIaJIbHO-CKOHOMIYHI PE3YJIBTaTH 31 ICHEHHS IHBeCTHIIIIHO-
IHHOBAI[ITHOTO MPOEKTY AJIsi Oe3rnocepeHiX yYacHHUKIB, CYyCHiIbCTBa 1
JIep’KaBH B LIIJIOMY, 30KpeMa SIK Oe3rmocepenHi pe3yiasTaTH H BUTpaTu
MPOEKTY, TaK 1 «30BHIIIHI»: BUTPATH Ta Pe3yJbTaTH B CYMIXKHUX CEKTOpax
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€KOHOMIKH, €KOJIOTi4Hi, cOolliaibHi i iHII edeKTH. «30BHIMHI» edeKTn
PEKOMEH/IOBaHO BPaxOBYBaTH B KUIbKICHIH (GopMi 3a HasBHOCTI
BI/INOBITHUX HOPMATUBHUX 1 METOJTMUHUX ITOJIOXKEHB. B OKpeMux BHIIaIKaX,
KoM 11 e()eKTH ICTOTHI, a 3raJlaHuX JOKYMEHTIB HEMa, JOMYCKAEThC
BHUKOPHCTaHHS OLIHOK HE3aJeXHUX KBalli(iKoBaHMX eKCIepTiB. SKmio
«GOBHIIIHI» e(eKTH He AAI0Th 3MOTH 3pOOMTH KiNBbKICHY OILIHKY, CIiJ
OL[IHIOBATH SIKICTB iIXHBOTO BITMBY. [I0Ka3HUKH CYyCITBHOT €)eKTUBHOCTI
BPaxoBYIOTh BapTiCHE BUMIPIOBaHHS Pe3yNIbTaTy peaiizallil iHBeCTUIIHHO-
IHHOBAI[IIHOTO MPOEKTY VIS JAHO1 CyCIIBHOI CUCTEMH, Y T. 4. BUTPATH i
pe3yNbTaTH B CyMDKHHMX Tajly3sX, MPHUITYCKalO4d, IO BCi pe3ylbTaTH
IHBECTHUIIHO-IHHOBALIITHOTO ITPOEKTY BUKOPUCTOBYE I1s CYCITLILHA CUCTEMA
1 3a paxyHOK 1 pecypciB 3/iHCHIOIOTh YCI BUTpATH, HEOOXIIHI TS peasti3ariii
npoekty. L{i monokeHHsI CTOCYIOTBCSI TAKOK PO3PaxyHKY perioHasbHOl
eekTuBHOCTI; 0) KOMepuiiiHy epeKTUBHICTh, 10 BpaxoBye (piHaHCOBI
Pe3yABTaTH peatizallii IHBECTUIIHHO-IHHOBAIIHOTO MPOEKTY JUTsl y4acHUKA,
KU 1HBECTYE JAaHWUU MPOEKT 1 KOPUCTYETHCS pe3ylbTaTaMu BiJ HOro
eKCILTyaTallii.

Heposp’si3annmu ipoGiieMaMH 1 Hepeali3oBaHUMHU HalPSIMKaMu
MOAAJIBIINX JIOCIIIKEHb Y METOJUUHUX PEKOMEHIAIISX €: a) aJICKBATHIIIIS
BpaxyBaHHS clielH(iku BITYN3HAHOI EKOHOMIKY ITPH BU3HAYEHHI 3MiCTY 1
CTPYKTYPH CUCTEMH MOKa3HUKIB OLIHKN e()eKTUBHOCTI; 0) po3poOIeHHs
OTepaIiifHUX MPUHITMITIB i METO/IiB BCTAHOBJICHHS HOPMATHBHUX MTOKa3HUKIB
JUISi BUSHAYCHHSI CYyCHiJIbHOI €(eKTHBHOCTI — HaI[IOHAJIBHOTO Ta
perioHaNbHUX COLIaJIbHUX HOPM JTUCKOHTY, BapTiICHUX MOKa3HHUKIB
€KOJIOTTYHOTO ¥ iHIIMX 30U TKIB; B) YIOCKOHAJICHHS CIOCO0IB BpaxyBaHHS
PHU3UKY 1 HeBU3HAYEHOCTI ISl HECTAHIAPTHUX 1HBECTUIIMHO-IHHOBAIIHHUX
MPOEKTIB; I') YIOCKOHAJIEHHSI METO/IiB TIPOrHO3YBaHHS IIAPaMETPiB iHJIEKCY
THQIISILIT; 1) aHAaJi3 0COOTMBOCTEH OIIHKKM MI>XKHAPOIHUX 1HBECTHIIHHUX
MPOEKTIB; €) BpaxyBaHHsI 0COOMMBOCTeN pediHaHCyBaHHS KOILTIB B yMOBax
BiZICYTHOCTi pO3BUHEHOT'0 (DOHI0BOTO PUHKY; €) IOCHTiKEHHS [TO0aIbHUX
1 BeTUKOMAaCIITAOHHUX iHBECTUIIHHUX MIPOEKTIB Ta MPOrpaM, ypaxyBaHHs
TXHBOrO 3BOPOTHOT'O BILTMBY Ha MAKPOEKOHOMIUHI MTapaMerpy i MOKa3HHUKH.

Y poborax 3apy0OikHUX Ta BiTUM3HAHUX yueHuX — M. B. ['paueBoi,
H. Iromuna, I1. H. 3aBmina, E. A. Kosanumuuoi, E. M. Uerupkina
P. M. MepkiHa Ta iHIIMX MICTATHCS HOBI IMIAXOAW 3 MHUTAHb OI[IHKH
e EeKTUBHOCTI 1HBECTHIIIHHO-IHHOBALlIMHUX MPOEKTIB: iHTEPBAIbHO-
eKcIIepTHE MPOrHO3YBaHHS 1 MPOrHO3YBaHHS HA MPOOJIEMHUX MEpeKax,
TaK 3BaHi EKCIPEC-METO I OI[IHKH e()eKTUBHOCTI IHBECTUIIHHUX ITPOEKTIB.

OCHOBHI TPHUHIIMITK OLIHKK €PEKTUBHOCTI 1HBECTHUIII MOXKHA
MOJUIUTH Ha TpH rpynH [26, ¢.73]:
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1) merononoriuni, Hal3araapHiNI, 0 3a0€3MeUyl0Th MpHU X
3aCTOCYBaHHI paIlioHaJIbHY ITOBEAIHKY CKOHOMIUHUX CY0 €KTIB HE3aJICHKHO
Bifl XapakTepy Ta I[iJied IPOeKTYy (BUMIPHICTb; MOPIBHSHHICTH; BUTITHICTB;
y3rOJDKEHICTh 1HTEpECiB; MmiaTa 3a pecypcH; MO3UTUBHICTh 1 MAKCUMYM
e(eKTy; CUCTEMHICTh; KOMILJICKCHICTh; HECIIPOCTOBHICTh METOJIIB);

2) MeTonu4Hi, Mo 3a0e3MeuyloTh EKOHOMIYHY OOIPYHTOBaHICTh
OLIIHOK e()eKTUBHOCTI MPOEKTIB Ta PillieHb, KOTPi MPUHAMAaIOTh Ha X OCHOBI
(TOpiBHSHHS CHUTYallill «i3 POEKTOMY 1 «0e3 MPOEKTY»; YHIKaIbHICTB;
cybonTuMizalis; THHAMIYHICTb (0OMIK PI3HUX acleKTiB YUHHHUKA Yacy);
TUMYacoBa BapTiCTh KOLITIB; HEITOBHOTA iHPOPMALIil; CTPYKTypa KamiTaiy);

3) omepamiiiHi, ZAOTpUMaHHS SKAX MOJETIHUTh i CIPOCTUTH
MPOLIEAYPY OIIIHKU €(PEKTHMBHOCTI MPOEKTIB 1 3a0e3MeUnTh HEOOXIHY
TOYHICTH OLIHKHU (B32a€MO3B’A30K MapaMeTpiB; MOJACITIOBAHHS;
opraHizamiifHo-eKOHOMIYHUN MexaHi3M peajizaiii mpoekry; dararo-
CTa/IifHICTh OLiHKY; iH(OpMAaIiiiHa | METOANYHA Y3TrO/KEHICTh; CUMITTi(i-
Kallist (HEeNpUIyCTUMICTh CIIPOLICHHS ).

BesnocepenHbOI0 METOI0 MPOEKTHOTO aHaNi3y € BHUPILICHHS
HACTYIIHUX 3aB/IaHb:

1) omiHKa y3romKeHOCTi MPOEKTY 31 BciMa HasBHUMH OOMeEKe-
HHSAMU (TeXHIYHUMHU, (HiIHAHCOBUMH, CKOHOMIYHUMHU, COLIATbHUMH Ta iH.)
3 ypaxyBaHHSM MOTCHILIHHUX MOXJIMBOCTEH iX OCIaOJICHHS B MEBHUX
MeKax (OLiHKa MOKIMBOCTI peati3allii IpoeKTy);

2) BU3HAYCHHS Ta 3ICTaBJICHHS PE3yNBTaTiB yCiX BHIIB, YOr0
JOCSTAIOTh 3a MPOEKTOM, 1 MOTPiOHI Jist Horo peamizamii BuTpaTH (pe-
cypcu). Y pe3yiabTaTi OTPUMYIOTh XapaKTEPUCTUKY MOTEHIIIMHOI
JOULTBHOCTI TS 3A1HCHEHHS POEKTY (3aBIAHHS OL[IHKU PE3YJABTaTHBHOCTI
MPOEKTY);

3) oliHKa OAePKAHOT0 IPH peaizalii IPOeKTy CyMapHOTro eeKTy
1 MOXKJIMBHX CXeM (YMOB) HOTO pO3MOiTy MK yYaCHUKaMH. Y pe3ysbTaTi
3’SICOBYIOTh, UM MOXYTh OyTH 3allikaBJeHi B MPOEKTI BCi MOTEHIIIHI
iHBeCTOpH (3aBJaHHS OLIIHKH e()eKTUBHOCTI);

4) 3a HaIBHOCTI KUJIbKOX BapiaHTIB MpoeKTy (abo Horo pearizaiii),
noTpiOHO BUOpaTy Halie)eKTUBHIIUI (3aBJaHHS ONTHMI3aLlii).

MeTomonoriyHi OCHOBU YXBaJleHHsI pillleHb TependadaroTh:
YTOYHEHHS METH; OIIHKY HACII/IKIB, SIKIIIO MeTa He Oy/ie TOCATHYTa; BUOIp
KpHTEpito 115l BiNOOpY BapiaHTiB; BUSBIICHHS 1 BUOIP KpaIIoro 3 BapiaHTiB;
OLIiHKa HAasBHOCTI 3ac00iB Ta pecypciB AJsl BUpILIEHHs 3aBIAHHbD;
BCTAHOBJICHHS MOPSAKY il 1 KOHKpPETHMX BUKOHABIiB. OCHOBHUMU
METOIAMH YXBaJIeHHSI pillIeHb €: a) METOJI eKCIEPTHHX OLIIHOK; 0) IOTTYHU
(popmanbHO-TOTIUHUH, JOTTYHO-MAaTeMaTHYHUI); B) popMasizoBaHui
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(MaTeMaTHYHOTO MOJAENIOBaHHS, QYHKI[IOHATBHUH, IMOBIpHICHHI,
IMITaIiHHOTO MOJICITFOBAHHS ).

Jiist oniHIOBaHHS €EeKTHBHOCTI iHBECTHIIITHO-IHHOBAIIMHUX
MPOEKTIB 1 BUOOPY iX [Is1 peasizallii 3aCTOCOBYIOTh HACTYITHY METOOJIOTiI0
1 IPUHIIUIN: MOJIGITIOBAHHSI TIOTOKIB MTPOAYKIIIi, PECYPCIB i TPOLIOBUX KOILITIB;
ypaxyBaHHS pe3yJbTaTiB aHaJli3y PUHKY, CTYICHS JOBIPH 10 KEPIBHUKIB
MPOEKTY, BIUTMB HOT0 peasi3alii Ha HaBKOJIMIITHE PUPOJHE CEPEIOBUIIIE,
KOHKYPEHTOCIIPOMOXHICTh, €KOHOMIUHY O€3IEeKy 1 T. J.; BU3HAUCHHSI
edeKTy 3a TOIOMOTOI0 3iCTaBIEHHS OYiKyBaHUX IHTErpallbHUX Pe3yib-
TaTiB i MaiiOyTHIX BUTpAT i3 OpiEHTALIIE€0 Ha IOCSTHEHHS HeOOX1JHOT HOpMHU
JIOXOJTy Ha Karlitaj a0o IHINHMX TTOKa3HHKIB; TPUBEIICHHS MaliOyTHIX JIOXOIIB
Ta BUTpAT JO TENEpilllHbOi BapTOCTi; BpaxyBaHHsS BIUIUBY iHQIIMII,
TUIATOCIIPOMOYXKHOCTI ITPOEKTY, HeBU3HAYEHOCTI 1 IHIIINX PU3HKIB, OB’ SI3aHUX
13 peatizalli€ro MPoeKTy; ypaxyBaHHs aJITepHATHBHUX BUTPAT (BpaxyBaHHS
BCIX TIlTOTETHYHO MOXJIUBUX JIOXOIIB, SIKi MiJIPUEMCTBO HE OTPUMAE,
IHBECTYIOUM JaHWH MPOEKT); ypaxyBaHHS MOXIWBUX MapaMeTpiB Mpu
peatizallii IpoeKTy; po3paxyHKH Ha OCHOBI pealbHUX JIOXOJIB i BUTPAT.

OcHOBHe 3aBJaHHS IPU PO3POOJICHH] MOJIEITI, 32 JIOTIOMOT OO SIKOT
MaloTh HaMmip HmpoaHaji3yBaTH JOBTOTEPMiHOBUW iHBECTUIIIHHO-
IHBECTUIIIHHUI MIPOEKT, Y T. 4. PO3paxyBaTH Horo GpiHaHCOBY e()eKTHBHICTB,
noJjisirae y CTBOpeHHi iHdopManiitHoi 6a3u — GpopMyBaHHI O4iKyBaHOTO
MOTOKY TutatexiB. yis ¢GopMyBaHHS MOTOKY HEOOXiJHO BH3HAYHUTH
BUPOOHUYI BUTPATU 32 OCHOBHUMHM CTATTSIMHU, OOCATH BHPOOHMYMX
3amnaciB, 0OCATH 1 CTPYKTYypYy OOOpOTHOTO KalliTaly, CTPYKTypy BHTpaT
Ha CTBOPEHHSI OCHOBHHUX 3ac00iB, JKepena i 00CATH 3ay4eHOro KariTany
Ta iHIIe.

[MepmM KpoKoM y IIbOMY HampsiMi € po3poOJIeHHS YacOBHX
napaMmeTrpiB — po30UTTS Ha €Talu, IO BIIPI3HAKOTHCI 3MICTOM i
3aKOHOMIPHOCTSIMU (DOPMYBaHHS JIOXOJIB Ta BUTPAT BiAMOBIIHO JI0
(OKMTTEBOTO LIUKITY» iHBECTHLIHO-IHHOBAL[IHOTO TipoekTy. [1pu ibomy
HeoOXiZJHO OpaTH 10 yBaru sIK O4iKyBaHi 30BHILIHI YMOBH (HaNpHUKIa,
OUHaMiKa [iH Ha MPOAYKUi0), Tak 1 BUpOOHHUI mapaMeTpu (oOcsru
BUPOOHHUIITBA, PIBEHb BUPOOHUYMX BUTPAT, COOIBAPTICTh MPOMYKIii Ta
iHIIIE).

Meroro anani3y edexrusnocti III1 mae Oyru HajaHHs 0C00i, siKa
YXBAJIIOE PINICHHS, HE JIOKAJIBHUX TMOKAa3HUKIB €)eKTUBHOCTI, a IX
iHTepBaJiB, IO BiANOBIIAIOTH BUPOOIEHNM Ta YITKO CPOPMYITHOBAHUM
rinore3am (Hacamrepern HayKOBOOOTPYHTOBAHUM JIEP>KaBHUM IPOrHO3aM )
PO MOXKJIMBY IMHAMIKY KJIFOYOBUX YAHHHUKIB BIITBOPIOBAJIbHOI CUCTEMH
y cepi OyaiBHUIITBA Ta BIPOBAPKEHHS HOBUX TEXHOJOTIH. ['0noBHMIA
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kputepi Binoopy 11— makcumym edexry 3a MiHiManbHUX BUTpaT. [Ipu
bOMY B KOMILJIEKCI HEOOXiIHO BHPILITyBaTH OCHOBHI 3aBJIaHHS Cy4acHOTO
BUPOOHMIITBA!

—  eKOHOMiuHi  (BUPOOHHUITBO BHUCOKOEC(HEKTUBHOI
KOHKYPEHTOCIIPOMOXKHOI Ha BHYTPIIIHBOMY Ta CBITOBOMY pHHKax
TIPOJYKLIT);

— EKOJIOT14Hi, IO TapaHTYIOTh €KOJOTiYHO YUCTI MPUPOIHI
CepeoBUIa, KOHI[EHTPAIlis IIKIJJIMBUX BUKUJIB y SKUX HUXK4Ya 3a
TPaHUYHOAOMYCTUMHUH PiBEHb 1 T. 11.;

— TEeXHOJOriuHi (3acTOCyBaHHsS BHUCOKOE(PEKTHBHUX
MaJIOBIAXOJHMX 1 OE3BIAXOMHUX EKOJOTIYHO YMCTHX TEXHOJIOTIH, IO
rapaHTyIOTh BUIIYCK HOBOI MPOAYKIIil BiIMiHHOI SIKOCTi Ta MOMUT
CTIOXKMBAYiB).

Crnpobu CTBOPUTU TEOPETHYHI MiAXOAM 0 BHU3HAYCHHS
e(eKTUBHOCTI IHBECTHUIIIN Ha 3aX0/Ii 3aII04aTKOBaH1 TIOPIBHSHO HETABHO
— B ocraHHiH uBepTi XIX CTONITTS, Y Iepio]] TaK 3BaHOTO «HEOKIIACUYHOTO
HaMpsMy», IPEICTABICHOT0 Cy0 €KTHBHOIO IIKOJIOKO MOTITUYHOT EKOHOMIT
(E. bem-bagepk, V. JI:xxeBouc, 1. Banspac, B. [Tapero, JIx. Knapk,
A. Mapman). Li cipobu 6a30BaHi Ha TOMY, 1[0 B OCHOBI TOCIOIaPCHKOI
JiSUTBHOCTI — MParHeHHs ToCHoJapiolodoro cy0’ekTa 10 OTpUMaHHS
HaWOUTBINIOro eeKTy 3a HatMEHITMX BUTPAT. 3rajaHi BUSHI M TIAIILIH 10
3aCTOCYBaHHS MaKpPOEKOHOMIYHOTO METONY, KOTpUH Tepeadadae aHami3
TPAaHUYHUX EKOHOMIYHHMX BEIMYHH SIK JU(epeHialbHUX eeKTiB, 10 iX
OTPUMYIOTH Bijl J0OJAaTKOBMX OAWHUIb CIOXHBAHHS UM BUPOOHHUIITBA
(rpaHn4Ha HiHHICTH 200 rPaHUYHA TPOTYKTUBHICTB ).

PeBomioltist B ekOHOMIUHiH TeOpii i MpaKTHIli aHATi3y eKOHOMI4HO]
e(eKTUBHOCTI 03HAMEHYBAIacs MIEPEXOI0M BiJl MIKpO- 10 MaKpOaHaTi3Yy,
PO3MIIsAY KUTBKICHHX 3aKOHOMIPHOCTEW He Ha MIANPUEMCTBI, a Ha PiBHI
HalliOHAJIbHOT €KOHOMIKHU 1 BijgOynacs 3aBAsSKU 3aCTOCYBaHHIO
Jx. Ketfincom Biakputux A0 1930-x pokiB MeTOIiB PO3paxyHKY
HarfioHayibHOTO nipoaykty (P. Caiimoni, C. KoBasb), sikuii JIOBIB, 1110 BILJIMB
Jiep>KaBU Ha KPU30BY CKOHOMIKY Ha0arato OUIbINNi, aHbK Oe3rmocepenHs
y4acTb Jep’KaBy y BUKOPHCTaHHI HAIllOHAJILHOTO MPOAYKTY. 3pOCTaHHS
BUPOOHHUIITBA BIUTUBAE Ha 30LIbILEHHS HAIIIOHAIBHOTO JIOXOMY, a 11e, CBOEI0
4eprolo, CIpHsie BTOpUHHOMY eekTy (MyAbTHILTIKALi]) — 30UIbIIEHHIO
1HBECTHUI[I{, TOJAIBIIOMY PO3UIMPEHHIO BUPOOHHUIITBA i 3POCTaHHIO
3aiiHarocTi. k. M. KeliHc mepmmM mokaszaB SKicCHY BiIMiHHICTb MiK
MakKpo- 1 MiKpOEKOHOMIKOO, PO3AUIMBINN PUHOK Ha €KOHOMiKy Dipmu
(MIKpOEKOHOMIKY, B OCHOBI SIKOT — peabHUH KarliTall i TOBAPHO-TPOLIOBHIA
00ir) ta I'pomoBy eKOHOMIKY (MaKpOEKOHOMIKY 3 0a30BOIO POJLIIO
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(iHAHCOBOTO KamiTajly — CHUCTEMH OOOpPOTIB TPhOX (YHKIIOHATBHHUX
KamiTajiB: (iHaHCOBOrO — CTPATEriYHUX IHBECTHUIIl, TPOIIOBOTO —
OIOIKETHOI CUCTEeMHU KpaiHu 1 mponyKTuBHOro). By okpecneni mpodnemu
BiITBOPEHHSI, BU3HAYAIBHUX HOro YnHHUKIB. [loyany BUKOpHCTOBYBaTH
TaKi TTOKa3HUKH, SIK BAIOBUH 1 YMCTHH CYCHITbHUH POIYKT, HAKOTTMYEHHSI,
00csTH IHBECTHIIIH, CITIBBIHOMICHHS TIOMUTY Ta MPOIO3HULIi] 3araioM.

KeitHciaHchbka Teopisi Ja€ 3MOTY CTBOPIOBaTH €KOHOMETPHYHI
Mozeni i MaTeMaTW4Hi po3paxyHKH, IO MOKa3ylOTb YMOBH PiBHOBaru
EKOHOMIKHM Ta ii 0e3mepepBHOr0 3pOCTaHHS, OLIHIOITh «TPAHHYHY
eeKTUBHICTh KamiTaly» abo «BHYTpPIIIHIO HOpMY Aoxomy». OcTaHHs
HAJIEKUTH J0 OIHOTO iIHBECTUIIHHOTO MTPOEKTY, 1 1l BU3HAYAIOTH SIK HOPMY
JMCKOHTY, 10 3a0e3medye MaKCUMallbHy MPUBEACHY BapTiCTh MOTOKY
YHCTOTO JJOXOAY, TOPIBHIOIOYH MIPUBEAEHY 10 IAHOTO MOMEHTY BapTiCTh
MOTOKY BCIX MaliOyTHIX JIOXOJIIB, [TOB’SI3aHUX 3 pealizalli€to IHBECTHIIIHOTO
MPOEKTY, 1 IPUBEACHY BIIHOBHY BapTICTh KaIlliTAJILHOTO MaliHa, B AKUX ITi
IHBECTHIIi] BKJIAZAIOTh.

Meroauku, 10 iX 3aCTOCOBYIOTh B €KOHOMIYHOMY aHai3i, i
KpHUTEpii MOXKHA PO3IITUTH Ha JBi BEIMKI TPYNH: 3 ypaxyBaHHAM 1 06e3
ypaxyBaHHsI YAHHUKa 4acy. BpaxyBaHHS YMHHHMKA dacy Oa3oBaHE Ha
JMCKOHTYBaHHI, y 3B’S13KY 3 YIM METO/IM 1 TOKa3HUKH IEPILIOi TPYIH YacToO
Ha3UBaIOTh JUCKOHTHUMH. J[MCKOHTYBaHHS TPOLIOBHX IMOTOKIB — II€
MpHUBEACHHS MailOyTHIX TPOIIOBUX MOTOKIB JI0 TEMEPIlIHBOI BAPTOCTI 3a
MEeBHUH TepioJ Yacy, 0 Ha3UBAEThCS MOMEHTOM NPHBEICHHS.
JIMCKOHTYBaHHS 3aCTOCOBYIOTH JI0 IPOILIOBUX MOTOKIB, SIKi BiI0OpakeHi B
MOTOYHUX 200 CKOPUTOBAaHWX I[IHAX Y KOHKPETHO B3ATil BajroTi. YncTi
HaJIXO/PKEHHS TPOIIOBUX 3aCO0IB — 11 PI3HMIIS MK HAJXOIKCHHSAMH 1
BUTpaTaMH, 110 MOXKe OyTH SK MO3UTHUBHOIO, TaK 1 HETaTHBHOIO.
[Tpubnu3HUii 1 HEMOBHMIA CKJIa/l YUCTUX HAJIXOPKEHb IPOIIOBUX KOIITIB
peanbHOTO IHBECTUIIITHOTO MPOEKTY 3 MO Ay GipMHu, 1110 Oepe yuacTb B
HBOMY, Ma€ HacTymHUH BUMIsAA (Y LyXKKaX BKa3aHUI 3HAK BiAMOBITHOTO
YUCTOr0 HAJXOMKeHH:) [26, ¢.35-36]:

a) (-) BUTpaTH Ha: MPOEKTyBaHHs; NpuAOaHHSI abo OpeHnIy
3eMeNTbHOI AUTSTHKH; OTUIATY TIOCITYT OYAiBEIbHOTO MiAPSTHUKA; TPUIOaHHS,
MOHTaX 1 HaJarO/KEHHS YCTaTKyBaHHA (B T. 4. yCTaTKyBaHHS, IO
BCTaHOBITIOIOTH 3aMICTh CTApOro IiJ 4ac peaizallii MpoeKTy); MpuI0aHHs
MAaTeHTIB, JIIIEH3I! 1 T. II.; BKJIAJICHHS Yy IIIHHI Malepy 1 Ha JCNO3UTH,
MOTalleHHs OCHOBHOTO OOpry Ta BiJICOTKIB 3a MO3MKOIO; TUIATEXI JUIS
MOTAIICHHS IHIUX OOProBUX 3000B’si3aHb 1 BUILIATA TUBIJICHIIB 3a
MPUBiIEHOBAaHIMH aKIiSIMK; TPUAOAHHS] CHPOBHHH, MaTepiaiB, MTaJUBHO-
CHEPreTUYHUX PECYpPCiB, IMJIATEXKI 32 KOMYHAJIbHI MOCIYI'H; PEMOHT
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OymiBesb 1 CIIOPY/L, YCTATKyBaHH T, MAPKETHHIOB1 JIOCIT JDKCHHSI, CTBOPESHHS
30yTOBOI MEpEeXi i T. I1.; BUIMJIATy 3apO0iTHOI IIIaTH MEPCOHANTY; CILIATy
MOJaTKIB, MUTA,

0) (+) oTpuMaHHs MO3UK 1 3ac00iB BiJ emicii OOpProBUxX
3000B’s3aHb; JUBIJCH/IIB 3a I[IHHUMHU MarepaMH Ta BiJCOTKIB 3a
JIETIO3UTaMH; KOILITIB BiJl TPOJaKy LIHHKX Marepis i 3aKpUTTS ACO3UTIB;
OTpUMAaHHSI BUPYUYKHM BiJ peamizamii nmpomykuii; Bimmkomysanus [1/1B,
CILTAYEHOT0 MPH KalliTadbHOMY OYIIBHHIITBI i MOHTaX1 YCTaTKyBaHHS;

B) (%) mikBijauiitne canb10 Big MaiiHa, o BUOyBae (BUpydKa Bij
Horo peaizallii 3a BUpaxyBaHHSM BUTPAT HA JEMOHTAX i TIEPEBE3CHHS
70 Miclisl peastizallii); 3MiHa 3amaciB CHpOBHHH, MaTepiaiiB, 3alacHUX
YacTHH Ta iHIIMX TOBAPHO-MaTepialbHUX IIHHOCTEH, 000POTHOTO KaIliTay.

«[lincymKoBe» 4HMCcTe HAAXOMKEHHS 32 MPOEKTOM CTAaHOBUTH
OCHOBY OIIIHKH e(hDeKTUBHOCTI IHBECTHIITHOTO ITPOEKTY. TepMiH «BUTpaTh
(pe3ynbTaTH) MPOEKTY» HETOYHHI: HEOOXiTHO BUKOPUCTOBYBAaTH TEPMIH
«BUTPATH 1 pe3yABbTATH, MO OEPYTh Y4acTh Y IPOCKTi».

VYcknagHeHHS] TOYWHAIOTh BUHUKATH TOMI, KOJMHM HaIXOMKEHHS
YHUCTUX JIOXOAIB € HEPIBHOMIPHUMH: &) IHBECTHIIIHO-IHHOBAIIi{HI IPOEKTH
MOXYTh OyTH 30MTKOBUMH B ITOYATKOBUH Mepiox 1 OMxKUe O KIHIIA 1X
XKHUTTEBOTO LUKITY, BHACIIJOK YOro KpHBa MPUBEIEHOI BapPTOCTI MOXKE
MepeTHHATH TOPU3OHTANBHY BiCh KiJIbKa pa3iB; 0) MPOEKTH MOXYTh
3aJeXaTH OJIMH BiJi OJHOTO, TaK IO MPUBEICHA BAapPTICTh OJHOTO
3aleKaTHME Bill TOro, MPUHAHATHI 1HIIMH MPOEKT, UM Hi; B) MPOEKTH
MOXYTh OYyTH HEPO3PUBHO 3B’S3aHi OJWH 3 OJHHUM, TOXX BUOUpATH
JIIOBeneThest abo Bce, abo HIYOrO.

VY nopiOHUX BUMaAKax TpaHWYHA epeKTUBHICTD KariTary i HopMa
JIOXO/Iy CTOCOBHO BUTPAT MOXKYTh BHSIBUTHCS HEBU3HAUYCHUMH B MEKaX
JiicHUX ymcen abo, AKIIO iX yce K TaKH BJACTHCS BU3HAYUTH, MOXKE
3HAMTHCS KUTbKa BHYTPIIIHIX HOpM JnoxigHocTi (BH/), 3a sikux npuBeneHa
BapTiCTh IPOIIOBUX HAJXOMKEHb JIOXOIY BiJl KOHKPETHOTO MPOEKTY a00
pPi3HUISA MiX BIJAMOBIIHUMH MOKA3HUKAMU JUIS JIBOX MPOCKTIB
nopiBHIOBaTUME HYm0. KpiM Toro, o0uaBa KpuTepil MpUMYyCKAIOTh
nopiBHsaHES BH/] 1 puHKoBOi BapToCcTi BifcoTKa. Ajie pHHKOBa HOpMa
BiJICOTKa MOXKEe HeE BimoOpakaTw AIHCHY LIHHICTH KOIITIiB IJisi (ipMH.
Hanpuxiiaz, Ko KpeauT, TOCTYITHUAN I ITPUEMCTRY, OOMEKEHUH, 5K 11e
gyacTo OyBa€, TO «BapTiCTh KamiTalny» Jis HiANpUEMCTBA
MepeBUllyBaTUME PUHKOBY HOpPMY BizncoTka, i HeBimomy BH/I cuiix
MOPIBHIOBATH CaMe€ 3 II€I0 BAPTICTIO KaIliTally, a He 3 HOPMOIO BiJICOTKY.

VY GaraThox HayKOBHX JKepesax (mparsix) i HaBiTh cTaHAapTax
ouinku mMaiiHa — Mixnaapogaux (MCO) i €sponeiicekux (ECO) — ms
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BHOOPY CTaBKM JTMCKOHTY PEKOMEHJIOBAHO BHKOPHUCTOBYBATH MOJIENb
OLIIHKH KariTaapHuX akTuBiB (Capital Assets Pricing Model, CAPM, Gera-
MOJIelb), po3pobiieHy B 1960-x pokax y poborax Illapma, JliHTHepa,
Moccena i Tpeitnopa. BinmoBinHo 10 Hel eheKTHBHICTD BKIaACHb B aKIil
MiAMPUEMCTBA CITiJl OLIHIOBATH 3a JOMOMOTOI CTaBKW JTUCKOHTY, IIO
BpaxoBY€ BUIIAJKOBICTh MPHOYTKOBOCTI aKiiii. OJHOYACHO B EKOHOMIKO-
MaTeMaTH4Hil KO YSABJICHHS PO EKOHOMIYHHI 3MICT 1 METO1 BUOOPY
CTaBKM AMCKOHTY OyJH 3aCHOBaHi Ha Teopii ONTHMAaIbHOTO YIPaBIiHHS
exonomikoro (JI. B. Kantoposuu, A. JI. Jlypse, notim H. I1. ®enopenxo,
. C. JIeBoB, H. 4. Ilerpakos, C. C. Hlaranin y npoekri «KomriekcHol
METOJIMKH 3 OL[IHKH €EeKTUBHOCTI CYCIJIbHOTO BUPOOHHIITBA 1 OKPEMHUX
rOCIoJapChKUX 3axoiBy) [26, c. 10].

VY pPO3BHHEHHMX KpaiHaX BUKOPUCTOBYIOTh NEPEBAXKHO YOTHUPU
TOKa3HUKH, IPYHTOBaHI Ha TUCKOHTYBaHHi: NPV (TenepinHboi npuBeneHol
Baptocrti), Pl (penTabenbrocti imBecTumiit), IRR (BHYTpimHbOI HOpMH
NpUOYTKOBOCTI), TepMiHy OKymHOcTi. KopoTkuii ornsii 3a3HaueHHX
MOKa3HHUKIB acTh 3MOTY OIIHUTH €(pEeKTUBHICTh IHBECTHUIIHHO-
IHHOBAIIIHHUX MMPOCKTIB HA OCHOBI TAKUX PO3PAXYHKIB:

1) BU3Ha4YEeHHs YUCTOI MPUBENICHOT BAPTOCTI:

n n
NPy =y oy L 2.1)
o (1+d) T (1+d)

ne NPV — uncrta motouna BapTicTh mpoekTy; d — cTaBka
JIMCKOHTYBaHHsI (HOpMa PEeHTa0ebHOCTI, HOpMa MPUOYTKOBOCTI, TMCKOHT);
CFt — HagxomKeHHsI TPOLIOBHX 3ac001B (TPOIIOBHH MOTIK, Kem-(Joy) Ha
KiHeub nepiofy t; / — inBecTuiini 3aTpaTn B nepiox t. Kpurepiii NPV
3aCTOCOBYIOTH Tak: Ko NPV > 0 — mpoekt npuiiMaiors; NPV < 0 —
MPOEKT BinxuJisitoTh; NPV = 0 — MoxkHa nipuiimMatu Oy/ib-sIKe pillleHHS.

2) po3paxyHOK BHYTpimHboOi craBku goximHocti (IRR), xorpy
BHU3HAYAIOTh K CTaBKy JMCKOHTYBaHHS, 3a sikoi NPV nopiBHIOE HYIIO,
TOOTO MPOEKT He 3MiHIE BapTocTi pimenHs. Benmunny IRR
PO3PaxoBYIOTH 3a (hOPMYIIOHO 2:

5~ CF,
Liray =0 (22)

Kpurepiii IRR 3acTtocoBytoTh Tak: MiIIPHEMCTBO BUOHpAE st
cebe JomMyCcTUMHUH PiBEHb PEHTA0ENbHOCTI BKIIAJCHHS KaImiTalny —
rpannunuii koediienT HR, nani IRR nopisuioroTs 13 HR. Skmio IRR >
HR — mpoekt npuiimatots; IRR < HR — mpoekr Bigxuistors; IRR = HR
— MOKHA MIPUIMaTu OyJb-sKe PillICHHS.
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3) po3paxyHOK iHAEKCY AOXiAHOCTI — Bi/IHOCHOTO ITOKa3HHUKA, 10
MOKA3Ye, sIK 3pOCTe BAPTICTh PILICHHS Y PO3PaxyHKy Ha | TpH. iHBeCTHIIIN:

n n
1=y ||y @3)
o (1+d) = (I+d)

ne PI— ingexc noxigHocti. Kputepiii PI 3acTocoByrOTh Tak: SIKIIO
PI > 1 — mpoekt npuiimaiots; PI < 1 — npoekT Bimxuistors; PI =1 —
MOKHA TPUAMATH Oy/Ib-sIKe PIlLICHHS.

4) po3paxyHOK TepMiHy OKyITHOCTi. MeTon BU3HaYeHHS TEPMiHY
OKYITHOCTI TIPOEKTY 3 YpaxyBaHHSM TUCKOHTYBAHHS TPOIIOBUX MOTOKIB
HIIMPOKO BUKOPHUCTOBYIOTH TOPSII 13 TTOKa3HUKOM «IIPOCTOT0» TEPMiHY
OKyMHOCTi iHBecTHLil. CyTTEBOIO TIEPEBArOI0 TAHOTO METOAY € Te, 110
BiH XapaKTepU3ye CTYIiHb PU3UKOBOCTI MPOCKTY, aJPKE UMM OUIBIIHIA
TEpMiH OKYITHOCTi, THM OiJIbIIIe PU3HKIB iHBECTYBaHHSI.

HeoOxigHo Big3HAYMTH, 11O HaBeAeHI QOpPMYIU pO3paxyHKY
MOKa3HUKIB e(pEeKTUBHOCTI YMHHI JJIsi YMOB CTaOLIbHOI €KOHOMIUHOT
CHCTEMHU: CITOKIHUX JMHAMIK Ta CITIBBITHOIIICHb MK MAKPOIIOKA3HUKAMH;
30aJ1aHCOBAHOTO BiAMOBITHO 10 (a3 pUHKOBOMY IUKITY OIOIKETHOI Ta
MO/IATKOBOI IOMITHKHY; CTA0UTBHOI CTPYKTYPH, TPOrHO30BAHOCTI, HE3HAYHOT
BEJTMYMHU MOTITHYHUX PU3HKIB; CPOPMOBAHMX PUHKIB; IOPIBHSHO HU3BKOI,
crabinbHOT iHIANIT; PaKTHYHO CTIMKOT KPEAUTHO-TPOIIOBO CHCTEMH 3i
CTaOUTbHUM (PpIHAHCOBO-TTOJATKOBUM 3aKOHOJIaBCTBOM, HOPMaJbHUX
CIIBBIAHOIIEHb MK BapTOCTAMHU Pi3HHUX BHJIB KalliTany, CTaOLIbHHX
MpOLeHTHUX cTaBok Hanbanky Ykpainu Tomio. 3anpornoHoBaHi METOAH
OLIIHKH e()eKTUBHOCTI IHBECTHLIHHUX TPOEKTIB y HECTaOLIbHIN EKOHOMILT,
BBEJICH1 MMOHSATTS 1 3HaUCHHS HOBUX — PEANIbHHUX IMTOKa3HUKIB €()eKTHBHOCTI,
110 MiJCHIIOIOTH i3 CUCTEMHHX MIipKYBaHb pOJIb pealibHOI YMCTOi
MaiOyTHBO1 BapTOCTi. [lepepaxoBaHi MOKa3HUKH BiIOOpaKaroTh pe3yibTaT
3iCTaBIICHHS y3arajbHEHOI, CyMapHOi Bijijja4ui BiJl IHBECTHUIlIH i3 TXHBOIO
BapricTio. J[o Toro i, 11i 3iCTaBICHHS HABOIATH 13 PI3HUX TOTJISIIB.

[Tix gucroto TenepimHboto BapTicTio (NPV) po3ymitoTs pi3HHIIIO
JIMCKOHTOBAHUX MMOKA3HUKIB YHUCTOrO JIOXOY Ta IHBECTHIIIMHUX BUTPAT.
SIKIO TIOKAa3HUMKH JIOXOYy Ta IHBECTUI[IMHUX BUTPAT MOAAHI Y BUIJISIL
€IMHOTO TIOTOKY TIaTexiB, To NPV nopiBHIOE TenepiliHiii BapTOCTi IILOTO
MOTOKY, B SIKOMY 1HBECTHIIIi [T0Ka3aHi 3 HETAaTUBHUM 3HAUCHHSIM, a JIOXOJIU
— 3 MO3UTUBHUM. UrcTa TenepimHs BapTiCTh IPEACTABIISE y3araabHEHUH
KIiHIIEBHI PE3Y/IBTaT IHBECTULIHO-IHHOBAIIMHOI JIISTIBHOCTI B 20COITFOTHOMY
BUMIPIOBaHHI, € KpalllUM MOKa3HUKOM I OI[iHKH (PiHAHCOBOI
CIPOMOYKHOCTI IHBECTHUITIMHO-IHHOBALIITHUX TIPOEKTIB.

Ho HenonikiB kpurtepito NPV ciig BimHecTH: CKIagHICTh
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PO3paxyHKy; BiICYTHICTh BpaxyBaHHsI €()eKTUBHOCTI BUKOPUCTAHHS
KariTaly; HEMOKJIMBICTh TOPIBHSIHHS MPOEKTIB 13 OMHAKOBUM YHCTHM
JIMCKOHTOBAHUM JIOXOZIOM, aJie 3 PI3HOK0 KaIliTAJIOEMHICTIO; BiJICYTHICTh
MOPIBHAILHOTO BPaxyBaHHSA BUTPAT (30KpeMa MEpBUHHUX): JABa Pi3HUX
MPOEKTH 3 OiHaKOBUM NPV BHU3HAIOTh OJIHAKOBO MPUBAOINBUMH, HABITh
SIKIO OJMH MOTpeOye BUTpAT y OaraTo pasiB MEHIIE, HIK 1HIIMN;
HEMOKJIMBICTh HOTO BUKOPHCTAHHS Uil PaH)KYBaHHS MPOEKTIB y pasi
00MEXEHOCTI pecypciB.

BinHocHOIO Miporo eeKTHBHOCTI peamizalii iHBeCTULIHHO-
iHHOBaLlIHHOTO TPOEKTy € BHYTpimHs HopMma goximHocti (IRR). Lei
napaMerp xapakTepusye TaKy po3paxyHKOBY IPOLIEHTHY CTABKY, SKa IIPH
ii HapaxyBaHHI Ha CyMy iHBECTHUIIi}1 3a0€3MeYNTh HaIXOMKECHHS YACTOTO
nependauyBaHoro (O4iKyBaHOTO) JNOXOY. |HaKIe KakydH, ISl CTaBKa
«BPIBHOBa)Ky€» IHBECTHILIi 1 TOXOIH, pO3MOiNieHi B yaci. s ycyHeHHs
HU3KH HEJOMIKIB IbOTO TTOKA3HUKA (32 IEBHUX CTABOK JUCKOHTY MPOEKT
i3 OUTBIIIOK BHYTPINITHBEOK HOPMOK peHTabenbHOCcTI Mae NPV meHie,
HIDK TPOEKT i3 MeHmMM 3HaueHHsM [RR; mpobnema MHOXUHHOCTI
BHYTPIIIHEOI HOPMHU NPUOYTKOBOCT1) BUKOPHCTOBYIOTH MOAH(]IKOBaHY
BHYTpimHI0 HopmMy noximHocTi — MIRR (modified internal rate of return),
IO BPAaXOBYE CTAaBKY IMCKOHTY, sIKa 3piBHIOE ITOTOUHY BapTiCTh BiATOKIB
TOTiBKH 1 MaitOyTHBOI BapTOCTI ii MPUTOKIB.

TenepimiHs BapTICTh JOXOAIB, OTPUMAHUX 33 JUCKOHTOBAaHHIA
TEPMiH OKYMHOCTi t  , Ma€ NOpiBHIOBAaTH CyMi iHBecTHILid. [lana
XapaKTepUCTUKA CITIBIAJIA€, ajle TUIBKY 332 Ha3BOIO (TEPMIHOM OKYITHOCTI),
3 IOKa3HUKOM, 110 3aCTOCOBYIOTH Y BITUM3HSIHIN MpakThL (OyXranTepchKuii
MeToA — 0e3IMCKOHTHUH). MK HUMHU € (YyHKIiOHalIbHA B3a€MO3a-
JISKHICTb, sIKa 3HAYHOIO MIPOIO BU3HAYAETHCS PO3IIOIIIOM JIOXOIB Y Yaci,
JI0 TOT'0 3K, TIEPIIHIA Y peabHili eKOHOMIIII 3aBXK ¥ OUTBIITNHI, aHK IPYTruit
3a IIO3UTUBHOI CTaBKH BIACOTKA.

OCHOBHMI1 HEAOMIK TEPMiHY OKYITHOCTI MOJNATAE B TOMY, IO BiH
HE BPaXOBY€E BECh IIEPIoJ] 3/1IHCHEHHS IHBECTHIIH 1 Ha HHOTO HE BIUIUBAE
Bigmada, sika mepeOyBae 3a Horo mexamu. OcoOIMBO HAOYHO L€
MPOSBIISIETBCS B CUTYallisX, KOJIW Biiadya HepiBHOMIpHA y 4aci. OnTH-
MaJbHHIA MOMEHT NMPUMUHEHHS MPOEKTIB Mae 3a0e3ledyBaTH MaKCH-
MaJbHa YUCTa TelepillHs BapTiCTh.

IMOBipHO, TakHii TOKA3HHUK, SIK AUCKOHTHUI TEPMIH OKYITHOCTI, HE
Ma€ CIY>KUTH OCHOBHUM KPUTEPIEM BiIOOPY iHBECTUIIHO-IHHOBAIITHUX
MPOEKTIB. SIKII0 TepMiH OKYIMTHOCTi OUTBILNIHA, aH1K TPUIHSATE 0OMEKESHHSI
TPUBAJIOCTI 3/1IHCHEHHSI MPOEKTY, TO MPOEKT BHUKPECIIOIOTH 13 CIHUCKY
MOXJIMBUX aJBTEPHATUBHUX IHBECTUIIHHUX pimieHb. [le o3Havae, 110
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OI[IHIOBAaTU €(EKTUBHICTh HEOOXiTHO BIPOJOBXK YChOTO MEpiomy
PO3pOOIEHHS IHBECTULIHHO-IHHOBAIIIHHOTO MPOEKTY (BiJ BAHUKHEHHS 111ei
JI0 MOMEHTY NIPUIIMHEHHS), @ HE B KiHII I[bOTO TIepiozy.

IHexc 10XigHOCTI, a00 BiHOIICHHS «I0X1JI-BUTPATHY IOPIBHIOE
BiJTHOIICHHIO TETIEPIIIHBOI BAPTOCTI HAIXOPKEHb JI0 BAPTOCTI IHBECTHUIIIH.
Bin Onu3bKuMii 32 3MICTOM JI0 TOKa3HUKA PEHTA0CIBHOCTI.

OKpiM KJTaCHYHUX KPUTEPIiB OLIHKH e(heKTHBHOCTI IHBECTHIIIITHO-
ITHHOBaIIHMX MIPOEKTIB, AesKi (haxiBIli ONEPYIOTh iHIIMMHU MOKA3HUKAMHU
aHai3y eeKTUBHOCTI IHBECTUIIHHO-IHHOBAIIIMHOI AisuIbHOCTI. Ha Har
MOTJISIL, JU1s TOTEHIIHHOTO IHBECTOpa CTaHOBIIATH IHTEpEC TaKi KpUTepii,
SK:

— CTYNiHb 320€3MeYeHOCTi CTapTOBHUX IHBECTHUIIH MPOEKTY
camo¢inancyBanHsM. CTapToBi iHBECTHIIIi HEOOXi/HI Ha MMOYATKOBOMY
eTarti iHBeCTHIIHO-IHHOBAIITHOTO ITPOEKTY, HAMPH3WKOBaHIII i HaliMeHIIT
TMiKBimHI. Y 3B’S3Ky 3 MM 4YacTKa iHiIiaTopa MPOEKTY B CTApPTOBUX
THBECTHIIISAX € IS IHIINX IHBECTOPIB iHIUKATOPOM CEpHO3HOCTI HAMIPIB 1
OOTPYHTOBAHOCTI OLIIHKW KOMEPLIHHUX MEPCIIEKTHB OCBOEHHS IPOEKTY;

— aJjanToBaHa 4KcTa MOTOYHA BapTicTh npoekTy (Adjusted Net
Present Value — ANPV), a rakox IRR 1 DPP, po3paxoBani Ha 6a31i ANPV.

Jlanuii MoKa3HUK BUKOPUCTOBYIOTH sl KOHTPOJIO 32 BiZICYTHICTIO
nedinuTy BUTbHUX IPOIIOBUX KOIITIB, i BiH 1a€ 3MOTY POOMTH BUCHOBKH
po GpiHAHCOBY CITPOMOKHICTB ITPOEKTY.

®dopmyna po3paxyHky ANPV TexHiYHO HE BiIIPI3HSETHCS Bij
(dhopmynu po3paxyHky NPV, € TOTOUHOO BapTiCTIO O4IKyBaHUX I'POIIOBUX
MOTOKIB IHBECTHIIIHHO-IHHOBAI[IHHOTO MPOEKTY 3a TIEBHUH MPOTHO3HUN
nepion. BigminuicTs Mixk NPV i ANPV nonsrae B Tomy, mo NPV
PO3Pax0OBYETHCS, SIK IPABUIIO, 3 yPaXyBaHHSIM YHCTHX IPOLIOBHX MOTOKIB
npoekty 0e3 ypaxyBaHHS CXeMHU HOro ¢iHaHCYBaHHS. Y KOXHOMY
iHTepBaJIi MPOrHO3HOTO MEePioAy YUCTUH TOTIK BU3HAYAIOTH SIK PI3HHULIIO
MIXK BHUPYYKOIO Bijl peaizailii HOBOI (BIOCKOHAJICHOT) MPOAYKIlii 200
MIPOJIYKIIil, BATOTOBJICHOI 13 32CTOCYBaHHSIM HOBOI TEXHIKH 1/200 TEXHOJIOT i
BUPOOHUIITBA, T4 BEJIMYMHAMU IHBECTHLIHHHUX BUTpAT (30Kpema
KalliTaIbHUX 1HBECTHIIIH 1 MPUPOCTY 0OOPOTHOTO KamiTaty), MOTOYHUX
BHUTPAT HAa BUPOOHHUIITBO 1 peatizallito, a TAKOXK IMOJAaTKOBUX ILIATEKIB.

Takuii miaxig qo po3paxyHky NPV ekBiBalleHTHUH BUIAAKY
peatizalii poeKTy OAHNM YYACHUKOM MPH (piHAHCYBaHH1 TUTBKH 32 PaXyHOK
BacHUX KomTiB. [pyruit BapianT po3paxynky NPV Gepe no yBaru Toi
(axT, 1110 TO3WKOBUH KamiTal He € 6e3KOITOBHUM. TOMY JIO TPOIIOBHX
HA/IXO/KEHB Bifl TIOTOYHOI AisSUTEHOCTI B paMKaX MPOEKTY BBOIATH BiICOTKH
B OOproBux 3000B’s3aHb, y35ATHX iHiniaTopoMm mpoekty. [Ipore i B
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MepIIoMY, i B IPyroOMy BapiaHTax pPO3paxyHKy HE BpaXOBaHa MOXKJIUBICTh
BUHUKHEHHS JIeinuTy JpKepen (iHaHCYBaHHS B OKpEMHX iHTepBasiaxX
TUTAHYBAHHSI.

3rajany npoOJieMy HiBEJIIOKThH 3a JOIMOMOI'OK JIOTIOBHEHHS
nepeniKy aHalli30BaHuX KpuTepiiB epexTruBHOCTI mokasaukoM ANPV. Vi
TPOILIOBI ITOTOKH, MPUHHSATI 10 PO3IIISY, HABITH Ti, SIKi OyJIK HA TIOYaTKOBHX
eTamax HOpOeKTy, MaloTh OyTH mo3uTUBHHMHU. Lle 3abe3meuyioTs,
TUTAHYIOUM KOHKDETHI JKepena (iHaHCyBaHHS MPOEKTY 1 BBEIEHHS B
PO3paxyHOK T'POIIOBHX HAaJAXOIKEHb Ta BHAATKIB, MOB’s3aHUX i3
¢diHaHCyBaHHM (BKJIa/ICHHS BIACHOTO KaliTaly 1 3aly4yeHHs KPEIUTiB,
MOBEPHEHHSI OCHOBHUX CyM OOpTY Ta BiJICOTKIB). TakuM YMHOM, SIKIIO
Tpaauiliiao NPV po3paxoByrOTh Ha OCHOBI T'DOIIOBHX IMOTOKIB BiJ
IHBECTULIHOI Ta ONepaliiiHOI AisTTLHOCTI, TO aJallTOBAHY YUCTY TOTOYHY
BapTICTh BU3HAYAIOTH i3 ypaxyBaHHSM I'POILIOBUX MOTOKIB 3a BCIMa TpboMa
BHJIAMU JTISUTHHOCTI: IHBECTULIIHHOIO, ONIEPAIIIfHOI0 Ta () IHAHCOBOIO (TaK
3BaHa MOJIENb PO3PAXYHKOBOTO paxyHKy). OueBHIHO, IO TaKi PO3paxyHKH
MOXYTh OyTH 3I1MCHEHI TiNBKM 32 HAsBHOCTI KOHKPETHOTO IIaAHY
(iHaHCYyBaHHS MPOEKTY, 30KpeMa KpeAuTHOro Tiany. OcTaHHid, CBOEIO
4eproro, Moxke Oyt c()OpMOBaHHMI 32 yMOBH, IO IHBECTOpP BOJOJIE
JOCTaTHBO IOCTOBIPHOIO iH(OpMAIIi€lo PO Te, Ha SIKKMX YMOBaX, B IKOMY
PO3MIpi i KoY BiH 3MOXe 3[[IHCHUTH BiMOBIIHE (DiHAHCYBaHHS, & TAKOK
SIKUM Oygie rpadik IIaTexiB 32 B3ATUMU 30008’ I3aHHSIMU.

I3 ypaxyBaHHsSM BUKIaJeHOTO, opMmyina po3paxyHky ANPV
MOXe OyTH Takolo:

L. ACF
ANVP = (=1, +SF,+ DF;=0)+ » ——— (2.4)
= (1+7)
ne I, — crapTosi inBecTulii; SF — caMo(piHaHCyBaHHs CTAPTOBUX
inBectuLiil; DF, — 6oprose QpiHaHCyBaHHs CTapTOBMX iHBecTHLIN; ACFK
— aJanToBaHUH (BperylbOBAHUH 13 ypaxyBaHHSIM CXeMH (iHAHCYBaHHS)
TpOLIOBHU TOTIK t-0T0 iIHTEpBaly PO3paxyHKy; I — CTaBKa JUCKOHTY, t —
HOMep iHTepBaly pO3paxyHKy NpOrHo3Horo nepioay T.
[Ipo edekTHBHICTH MPOEKTY B peasibHUX AJIsi HOro iHBecTopa
yMoBax (piHaHCYyBaHHS CBITYNTH BUKOHAHHS HEPIBHOCTI:
ANPV > NPV (2.5)
[Iporunexna HepiBHICTH

ANPV < NPV (2.6)

CBIIYUTDH MPO TE, IO YMOBH 3aJyYEHHS MO3MKOBOTO KamiTamy MOXYTb
HEraTHBHO BILTUBATH Ha €(DEKTHBHICTh ITPOEKTY NOPIBHSIHO 3 BKJIaICHHIM
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BIIACHUX KOWITIB y TiMOTETUYHUN BIAMOBIAHO 10 PiBHS PHU3UKY
IHBECTULIIMHUI aKTUB.

ImoBipHi icToTHi BimminHOCTi 3HaYeHb ANPV i NPV moxyTh Oyt
MOSICHEH] JII€I0 TBOX PI3HOCHPSIMOBaHMX YWHHUKIB. I3 ogHOTO OOKY,
¢dinaHCcOBHI PO iib OLIBIIOCTI MPOEKTIB € HETATHBHUM Ha TIOYATKOBHX
iHTepBajlaX pO3paxyHKY y 3B’s3Ky 31 3[iHCHEHHSM MacIITaOHUX
iHBECTHUIil, a IMCKOHTYBaHHS 3MEHIIyE HOTO HETaTUBHUU BHECOK Y
BennuuHy NPV nuiie gyactkoBo. TuM wacom mpu po3paxyHky ANPV
HaWOJIMKYI 32 YaCOM HETaTUBHI IMOTOKH 3BOMATHCS JIO HYJs. 3 IHIIOTO
OOKy, 3aJIy4eHHsI TO3MKOBOTO Kamitany /i (piHaHCYBaHHS 1HBECTHIIIN
MPHU3BOAUTH 10 BUHUKHEHHS HEIaTUBHUX TPOLIOBUX MOTOKIB y BUIIISI
noraiieHHs 0OproBux 3000B’s3aHb 1 BIICOTKIB 32 HUMH. B pesynbrari,
T'POLIOBI TIOTOKH, IO BpaxoBYtOTb ANPV, cTatoTh MeHIIIi rpoIoBi OTOKH
BiamoBigHOro iHTepBandy, NPV, 1m0 BpaxoBylOThCS MpH BHU3HAYCHHI.
3HaYMMICTh TOTO 200 IHIIIOTO YNHHUKA 3aJICKUTh, ITO-TIEPIIIE, BijI BETUUMHU
MO3UKOBOT0 (hiHAHCYBaHHS Ta IIHU TTO3UKOBOTO KaIliTaty, MO-ApyTe, Bif
HPUNHATOL CTABKU JUCKOHTY.

Ciig 3a3Ha4uTH, MO BUOIp CTaBKU JAUCKOHTY € BaXKJIUBUM
YUHHUKOM, KOTPHU BU3HA4Ya€ pe3yibTaTH PO3PaxyHKY CTaHAapTHHUX
KpHUTEpiiB eeKTUBHOCTI iHBECTUIIITHO-IHHOBALIHHUX MpOoeKkTiB. JlaHa
CTaBKa XapaKTepu3ye HeoOX1THUH (MPUIHHATHUHN) piBeHb TPUOYTKOBOCTI
KamiTanxy Uil OCOOHM, sIKa YXBaJlO€ PillleHHs, TOOTO € cy0’€KTHBHOIO
OLIIHKOI0 KOHKPETHOTO yYacHWKa MPOEKTY. SKII0 eKOHOMIYHUN CEeHC
CTaBKHM JTUCKOHTY He OepyTh JI0 YBaru, TO iHTeprperaiis 3HaueHHss NPV
MOXe OyTH HEKOPEKTHOIO.

MeroanvHe MTUTAaHHS BU3HAYEHHS CTaBKU JTUCKOHTY aJeKBaTHO
JI0 Ti€d, o BitoOpaxkae CyKyMHICTh CIEU(IYHUX PU3HKIB IHBECTHIIIHHO-
IHHOBAI[IHHOTO MPOEKTY, € AUCKyciitHuM. Hanpuknan, y [27] HallOinbIn
TEOPETUYHO KOPSKTHUM Ha3BaHWM MeToja aHayiorid. OmHaK MpakTHYHI
MEePCIEKTUBH iIeHTH(IKALLiT JTIKBIJHOr0 IHBECTHIIIHOTO aKTHUBY, MiHJIUBICTh
MPHOYTKOBOCTI SIKOTO €KBiBaJCHTHA MIHJIMBOCTI MPHOYTKOBOCTI JaHOTO
IHBECTUIIHO-IHHOBAIITHOTO IPOEKTY UM X04a O 3arajibHiii MprOyTKOBOCTI
BJIACHOTO KaIiTaJly iHII[iaTOpa MPOEKTY, MU BBaXKAEMO MaJIOBiJOMUMHU.
Benuky yBary B [27] TakoX NPHIIJICHO MOJENTI OLIHKU KamliTalbHUX
aKTHBIB, 30KpeMa, MUTAHHIO KOPEKTHOTO BU3HAUCHHS b-KoedillieHTa y
BITUM3HIHUX yMOBax. Ha Hatry JyMKy, OCHOBHUM HEIOJIIKOM JIaHOI MOfIeNi
CTOCOBHO iHBECTHIIII{HO-IHHOBALIIMHIX MPOEKTIB BUCOKOTO CTYTIEHS HOBU3HH
€ HE CTUIbKH 3TrajJlyBaHa B 0araThox JpKepeiax HeloCTaTHS pO3BUHEHICTh
PHUHKY I[IHHUX TaIlepiB, CKUTbKY iTHOPYBaHHS HECHCTEMaTHUYHUX PU3HKIB
0i3Hecy. BUHSATOK CTaHOBIATH KOMIIaHii, 10 MPUALISIOTH CEPHO3HY yBary
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3a0e3MeueHHIo cBoel iHdopmaniiiHoi npo3opocri, IR-gismpHOCTI (Investor
Relations — B3aemois 3 akuionepamu ta inBectopamu) i GR-nismpHOCTI
(Government Relations — B3aemofis 3 opraHaMu BIIaJii) 3 METOIO
3a0e3nedeHHsl IHBECTUIIHHOI MPUBAaOIMBOCTI CBOIX I[IHHUX Mamepis.
[TybnikoBana iH(opMartist Ipo X isUTLHICTD JJa€ PUHKOB1 3MOTY BpaxyBaTH
cnenu(idHi YNHHUKK PU3UKY TPU BCTAHOBJICHHI I[IHM Ha BIAMOBiIHI
¢inancoBi aktuBH. [IpoTe umcno Takux cy0’€KTiB TOCHOJaPIOBAHHS
HEBEJTHKE.

€ TakoX JIOCTaTHbO AHAJITHKIB, SIKi BIIJAalOTh IepeBary Tak
3BaHHMM IHTYiTUBHUM METOJaM 3aBJaHHS CTAaBKU JHCKOHTY, KONH BOHA
NPUPIBHIOETHCS 0 3HAUYEHHS TOTO YH IHIIOIO BiJOMOTO TMOKa3HUKA
(cepenHborany3eBa NMpUOYTKOBICTh aKTHBIB, CTaBka pediHaHCYBaHHS,
BelMMYMHA, 3BopoTHa criBBigHomeHHio «L{ina/[lpubytok (P/E ratio)»,
MpUOYTKOBICTh 32 0AHKIBCHKUMU JICTIO3UTAMU Ha TEPMiH, 3iCTaBHUH 13
TEpMIHOM peaJizallii MPoeKTy, i TaK Aaji).

Ha nam mornsia, 3aBAaHHsAM ypaxyBaHHS CHeUUQiYHUX PH3UKIB
IHBECTHIIIHHO-IHHOBAIIHHUX TIPOCKTIB Ta IHJWBIIyaJbHUX IEpPeBar Jio
PHU3UKIB PI3HUX IHBECTOPIB HAWOIUIBIIE BIIMOBIA€ METO KyMYISTHBHOT
noOyoBu. [Tpore HaBpsiT UM MOXKHA HAIIOJATATH Ha HOTO JOUIBHOCTI B
ycix BUMajKax. Sk BioMo, JaHUI METON PUITyCKaE BU3HAYCHHS ITPEMii
3a OKpeMi HeCHCTeMaTHYHi PU3UKH €KCIIEPTHUM IUIIXoM. KoHcepBaTuBHa
(a B psi1i BUIAIKIB HEZIOOPOCOBICHA) TIO3HIIISI €KCIIEPTA, 110 BUPAKAETHCS
y BUCTaBJISIHHI MAKCHMaJIbHO BUCOKHX IIPEMiid, CIPOMO’KHA IIPUBECTH /10
ICTOTHOTO 3aHUKEHHSI KpUTEPiiB ePeKTUBHOCTI MPOEKTY. Y 3B’SI3KY 3 IIMM
JaHUH METOJ| JIOIUIBHO 3aCTOCOBYBaTH TUIBKMA B TOMY BUMAJKY, SKIIO
3azganerigs Oyne JAOBeNeHO, 10 HECHCTeMaTHU4HI PU3UKW CHpaB.i
BH3HAYaJILHO BIJIMBAIOTh Ha OYiKyBaHy HMPHUOYTKOBICTH MPOEKTY. A
pe3yabTaTH €KCIEPTHOTO OMUTYBAHHS HEOOXIAHO OMpanboBYBAaTH 3
BHKOPHWCTAHHSIM BiJIITOBIIHUX CTATUCTUYHUX METOJIIB.

Kaxxydu npo HasiBHI TT1IXO/H JIO OIIIHKYA EKOHOMIYHOT €()eKTHBHOCTI
IHBECTHI[IMHO-IHHOBAIIHHUX MPOEKTIB, HEOOX1THO 3a3HAYUTH, IO JCSKI
aBTOPH MPONOHYIOTH po3paxoByBaTu NPV mpoekTy 3 BUKOPUCTaHHSIM HE
TINBKH TUCKOHTYBaHHS BapPTOCTI TPOLIOBHX MOTOKIB, a i HApOIyBaHHS
(koMIIayHIMHTY). 3aITPOITIOHOBAHO PUBEICHHS BAPTOCTI MPOIIOBUX ITOTOKIB
JI0 MOMEHTY YXBaJICHHS PillIeHHS PO (hiHaAHCYBaHHS MPOEKTY (TTOUYMHAIOUH
3 Briaaenb y JAKP). [lepenbaueno, mo meBHy 4acTHHY BHTpPAT Ha
IHBECTHI[ITHO-IHHOBAIIHHY JiSUTBHICTH MiANPUEMCTBO 3JIHCHIOE 1032
MPHUB’A3KOI0 IO KOHKPETHOTO MPOEKTY. | IHIIIe micis OTpUMaHHsI AESIKUX
MEPCIIeKTUBHUX pe3yabsrariB H/IP, cipoMoxHMX 3a1likaBUTH IHBECTOPIB,
Moke OyTH c)OpMOBaHE BiTIOBiIHE TEXHIKO-€KOHOMI4YHE OOTpYHTYBaHHSI
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npoekty. ToMmy paHime 37ificHEHI iHBECTOPOM MPOEKTY BUTPATH Ha
JIOCIT1JIDKSHHS 1 pO3pOOKH MIPUBOISATHCS JI0 MOMEHTY OIIIHKH 32 JIOIIOMOT OO
Npoleaypy HapolryBaHHs (3a (OpPMYJIOI0 CKJIAJHOTO BiJICOTKA), a
MPOTHO30BaHI y pasi peastizallii pOeKTY IPOILIOBi TOTOKH — 32 JIOTIOMOTOI0
MPOLIEypPH TUCKOHTYBaHHSI.

JomibHO 3a3HAUNTH, 1O IPUBEIEHHS BAPTOCTI TPOILIOBHX ITOTOKIB
10 TOro abo iHIIOTO MOMEHTY 4Yacy — ¢ CTaHJapTHa Mpoleaypa
(hiHaHCOBOI MaTeMaTHKHU, HE 3B’S3aHA 3 TEXHIYHUMH CKJIAJTHOIAMH.
Habararo icToTHimMM € 30MpaHHS Ta OOTPYHTYBaHHS MOYaTKOBOL
iH(OpMAITiT 7151 OIIIHKK B YMOBaX HEBU3HAYEHOCTI TEXHIYHUX 1 KOMEPITIHHIX
pe3yabTaTiB MPOCKTY. MOXHa 3 YIEBHEHICTIO CTBEPJXKYBaTH, IO
npodeciliHo BU3HAYEHi Ta MiATBepKeH] BapTICHI  THMYACOBi ITapaMeTpu
MPOCKTY 3HUKYIOTh PU3UKH HOT0 peaizaiii.

BukopuctaHHs Mojmeni AJsl OMiHIOBAHHS ¢()EKTHBHOCTI
IHBECTHIIIMHO-1HHOBAIIMHOT MISUTBHOCTI MiANpUEMCTBA Tependavae
BUJIJICHHS KOPOTKOTEPMiHOBHUX, CEPEAHBOTEPMIHOBHX 1 JOBTOTEPMIHOBHUX
KpHTepiiB. 30KpeMa, KOPOTKOTEPMiHOBI KpUTEPii epeKTUBHOCTI OXOILTIOIOTh
MPOAYKTUBHICTB SIK CIIPOMOXKHICTB HiIPHUEMCTBA 320€31eUNTH HEOOX1THY
KUIBKICTh 1 AKICTh MPOAYKIlil BiIMOBIJHO JO BUMOT 30BHIIIHLOTO
CEepelIOBUILA; SKICTh — SIK CIIPOMOXKHICTh 3310BOJIBHATH TIEBHI IOTPeOH;
e()eKTUBHICTh — K BIJHOIICHHS «BHXOJIB» JI0 BXITHUX (haKTOPIB;
THYYKICTh — SIK CIPOMOXHICTh OpraHi3allii 1mepepo3noiisaTi pecypcH 3
OJIHOTO BHJY JisUTBHOCTI Ha IHIIMK JJIs BUPOOHHUIITBA TOBApiB i3
ypaxyBaHHSM 3allMTIB CIIOXWBAYiB; 3aJIOBOJICHICTh K BUTOIHU, IO
OTPUMYIOT ITOKYTILIi TA KJIIEHTH TOPSA i3 THMH, 10 OTPHUMYIOTh IPAIIiBHUKH
opraizaiiii ((paKTop JIFOICHKOr0 KAl Taly € BU3HAYAILHUM JUTsI €()EeKTUBHOT
poboTn).

[lo3uTHBHI 3HAYEHHS 3ralaHUX KPUTEPIiiB JArOTh MiIIPUEMCTBY
3Mory epekTHBHO (QYHKIIOHYBATH Y KOPOTKOTEPMiHOBOMY TEPiofli, oMHaK
TPUBAIINIMH YaCOBUU TOPH30HT MOTpeOye BpaxyBaHHS CepeaHb-
OTEpPMiHOBUX KpPHUTEPiiB €(pEeKTUBHOCTI, TAKHX K KOHKYpPEHTO-
CIIPOMOXKHICTh, IO XapaKTEpH3ye€ CTAHOBHILE cepe]] aHaJOTiB;
PU3UKOBICTh K MOXJIHMBICTH YW 3arpo3y BiAXHIEHHS OTPUMaHHX
pe3yibTaTiB Biji OYiKyBaHUX; BIAMOBIMHICT, HAaSBHOTO MOTCHIliATY
MiATPUEMCTBA MOXKITUBOCTSIM YTPUMATHCS Ha BiIIOBITHOMY PHHKOBOMY
CETMEHTI.

BpaxyBaHHS JOBTrOCTPOKOBUX KPHUTEpPiiB OIiHIOBAHHS
e(eKTUBHOCTI IHHOBAI[IMHUX PillIcHb nepeadayac BU3HAYCHHS TCHICHITIH
3MiHU MMOKa3HHKIB, 110 XapaKTePU3YIOTh PE3yIbTATH iX BIPOBAIKEHHS Y
JIOBITOCTPOKOBOMY TIEpioJii HA OCHOBI 3aCTOCYBAaHHS MaTEMaTHUYHHX
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METOJIiB Ta MOJieiiel MPOrHo3yBaHHs (IUB. Tabmd. 2.2).
Tabnruys 2.2
Kputepii oninroBanHsa edeKTHBHOCTI iHBecTHHiHHO-
iHHOBAaNiWHUX pilleHb

ITi ix o1 10 O L HKK
,e(beKmBI??CTl 3aB JaHHS IToka3HuK u
IHBECTHI[IHHO-
1HHO Balli HHUX pilIeHb
Kopomrxomepminosi kpumepii egpex mueHo cmi_ iHgecmuyitino- IHHO8AYIUHUX P iuleHb
OwiHIOBaHHS () EKTUB - OwiHUTH e()e KTUBHICTh | MPOAYKTUBHICTh i sUIBHOCTI;
HOCT1 isUIbHOCT i BHYTpIIIHIX pecypciB ¢ (DeKTHBHICTB; SIKICTh; THy4KiCTb,
UL BIIPO BADK CHHS 3aJ]0BOJICHI CTh
IHHO BaLli i
Cepednb omepMiHo6i Kpumepii egh ekmugHoCmi iHHO8AYIUHUX P iUleHb
OuiHIOBaHHS ) EKTUB - Bubparu ansrepHaTuBl | — NPV —uuncra renepilust BapTicTh;
HOCT1 IHHOBA Ll HHHUX IHHO BaLli FHHUM — PI — injekc npuOyTKOBOCTI;
IIPOEKTiB pillleHHsIM Ta OOIpyH- — IRR - BHyrpimHS HOpMa
TyBaTH IXHIO puOyT KOBOCTI;
e(eKTHBHICTb — PP —mnepion okynHOCTI
OwiHIOBaHHS () EKTUB - O1iHUTH e()e KTUBHICTh | — KOHKYPEHTOCIIP OMOXKHICTh
HOCT1 iHHOBA LU HHIX IHHOBaIiiHUX pillleHb IHHOBAIiHUX pIllICHB;
pillleHb Ha OCHOBI Ha OCHOBI IOP IBHSIHHS — KpUTepiil BiJHOBIHOCTI CEIMEHTIB
OeHuUMapKiHry 3 KOHKYp €HTaMH PUHKY MO>KJIMBOCTSIM peaJns3anii
YH aHAJIOraMH MO TEHL{ Ty T IPUEMCTBA TPHU PO 6OTi
Ha HUKX;
— KpUTEpiil pIBUKOBOCT] 1HHOB aL[IHHUX
pileHb
Joszomepminosi k pumepii echexmusHocmi iHHO8AYIUHUX P iULeH b
OuiHIOBaHHS () EKTUB - OuiHUTH e(e KTUBHICTh | — IPOTHO3YBAaHHS Pe3yJIbTATiB
HOCTi IHHOBA LUHHOrO IHHOBaIiiHUX pillleHb peanizamii iHHOBA LIHHKX PillleHB;
PO3BUTKY Ha OCHOBI Ha OCHOBI BH3HAYCHHS — NIPOrHO3YBAaHH 3MIH Ta BILUIUBY
IIPOrHO3yBaHHS TEHJICHLI if 3Mi1HK YUHHUKIB, 10 BIUIMBAIOTh HA
10K a3HHKI B IXHBOTO ¢ (hDeKTHBHICTB peai3alii iHBeCTULI iTHO-
BITP OBa JDKEHHS IHHOBAIliHHUX pillleHb;
Ta BHKOD HCTa HHSI — BpaxXyBaHH BIIMBY 30BHIIIHBOIO
Cepe/IOBHIA Ha pealli3alio
IHBECTHLIITHO-1 HHOBALIITHUX TIPOE KTiB.

OT1xe, MozieNb €PEKTUBHOCTI J]a€ 3MOT'y Ha OCHOBI IiITPUMAaHHS
ONTUMAIILHOTO 0allaHCy MK KPUTEPiIMHU eEeKTUBHOCTI 3piBHOBAKUTH
pe3yJIBTaTH IHBECTUIIIHO-IHHOBAIIHOT TISUTBHOCTI Y Yaci.

OriHtoBaHHs ()eKTUBHOCTI IHBECTHIIITHO-IHHOBAIIIHHOI ISUTHHOCTI
MPOTATOM KOPOTKOTEPMiHOBOTO IEPiofy, OPIEHTOBaHE HA TOCIIKECHHS
eeKTUBHOCTI MiSUTBHOCTI MiAMPUEMCTBA; CEPEAHBOTEPMIHOBI KpUTEPIl
IPYHTOBaHI Ha OLIHII PiBHA KOHKYPEHTOCTIPOMOXKHOCTI iHBECTUIIITHO-
IHHOBaLIHUX PillIeHb; JOBIOCTPOKOBI PillIeHHsI CTAHOBJISATH TIEPEAYMOBU
IHBECTUIITHO-IHHOBAIIHHOTO PO3BUTKY; MOXKIIMBE 32 PAXYHOK ypaxyBaHHS
BCIX YHHHHUKIB, 110 BIUTUBAIOTH HA PE3Y/BTATH IHBECTUIIIHHO-IHHOBAIIHOT
JUSLTBHOCTI, 1 OI[IHUTH SIKi MOXKHA 3 BUKOPUCTAHHSIM 1HTEIPOBAHOTO ITiIXOTY
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Ha OCHOBI BpaxyBaHHs PI3HHX HaMpPIMKIB TisUILHOCTI MiJIpPUEMCTBA,
30KpeMa: HaB4YaHHS 1 PO3BUTOK; Oi3HEC-NIPOIIECH; MAPKETUHT 1 30yToBa
noricTuka; (PiHaHCOBi aCTIEKTH IisSUTBHOCTI.

BuainenHs 3ani3HUINX HOKA3HUKIB IS OLIHIOBAHHS IHBECTHLIIITHO-
IHHOBAIIMHOT MiSUTBHOCTI MIIMIPUEMCTBA 32 MUHYJI MEPIOIU Ja€ 3MOTY
MiJICyMOBYBaTH €(QEKTHBHICTh BUKOHAHUX PilIeHb, M0 iX MOXHA
KOPHUTYBATH 3 YpaxyBaHHSM BHIIEPEIKYBAIbHUX MTOKA3HUKIB — Oa’kaHUX
OpiEHTUPIB MaHOYTHBOI AiSUTBHOCTI 3 ypaxXyBaHHSIM Pe3yJIbTaTiB HA MOMEHT
OLIHKU. BujilieHHs BXIIHHUX, BUXIJIHUX Ta IiJICYMKOBUX NOKa3HUKIB
OIIHIOBAaHHS €()EKTHUBHOCTI IHBECTUIIHHO-IHHOBAIIHHOI AisSIBHOCTI
MiNPUEMCTBA 3a0e3reuye Oe3nepepBHUI KOHTPOJIb 3a pe3yibTaTaMu
peaizariii iIHBeCTUIIIHO-IHHOBAI[IHHUX PIllICHb.

KpwuTepiit BAPTOCTI € BAKIMBUM IHAMKATOPOM, 1[0 XapAKTCPU3YE
MOKJIMBOCTI iHBECTyBaHHSI B iHHOBAI[illHi MMPOEKTH, a 3aCTOCYBAHHS
IHCTPYMEHTIB ()iHAaHCOBOTO 1HXKHMHIPHHTY, 30KpEMa METOAY pealbHHX
OII[IOHIB, J1a€ 3MOTY OTPUMATH PE3YJBTATH, SIKi HEMOMKJIMBO OL[IHUTH 32
JIOTIOMOTOF0 KJIACHYHUX ITiAXOIIB.

Otxe, mpouec OIiHIOBaHHS €(pEKTUBHOCTI 1HBECTHIIHHO-
IHHOBAI[ITHOT TISTIBHOCTI € JIOBOJTI CKJIaIHUM 1 0araToeTalTHUM IPOIIECOM,
TOMy TIOTpeOy€e 3aCTOCYBaHHS Pi3HOMAHITHUX MiJXOMIB JIO OI[IHKOBHX
poLenyp.

Cuijt 3a3HAYUTH, 1110 KOXKHA MINPUEMCTBO CAMOCTIITHO BU3HAYA€E
MIiJIX 171 IO OI[iHIOBaHHS e()eKTUBHOCTI CBOET poOoTH. O/IHAK OYEBUTHUM €
Te, 110 TPAUILIIHE BUKOPUCTAHHS MTOKA3HUKIB IPUOYTKOBOCTI HEIOCTATHIM
1S TIOBHOT'O YSIBJIGHHS IIPO TIOTEHIIIall i MOXKITMBOCTI OpTraHi3allii Ha IUIsIXy
710 iHBECTHUIIHHO-1IHHOBAI[IHHOTO PO3BUTKY. B 11bOMy BHuTIaIKy HEOOXiTHO
BpaxoByBaTH yciX (paKkTopis, 1110 BIJTMBAIOTH HA IPUUHSATTS Ta pealtizalliro
IHBECTHIIIHO-IHHOBAIIHHUX PillIeHb 13 BpaxyBaHHIM MOXXITUBHX HACHIJIKIB,
IO MOXJIMBO HAa OCHOBi 3aCTOCYBaHHS PO3IVISIHYTOT'O MiJIXOAY A0
OI[IHIOBAaHHS €()EKTHUBHOCTI IHBECTUIIHHO-IHHOBAIIHHOI AiSIBHOCTI
MiAPUEMCTBA.

2.2. Metoau ouiHwBaHHs edeKTHUBHOCTI iHBecTHIiliHO-
inHoBaniiiHoOI gisabHOCTI

AHaJi3 JliTepaTypHUX Ta HIIUX JHKEPEN 32 TEMOIO JOCIIKESHHS

JlaB 3MOTY BHJIUIUTH JEKUIbKA MIAXOMIB /IO OLIHIOBAHHS €(EKTUBHOCTI
IHBECTHUIIIHO-IHHOBAIIMHOI AisuTbHOCTI. HalinommpeHuM € nepiimii i3 Hux,
MNPUXUIBHUKU SIKOTO OTOTOXXHIOKOTH €(EeKTHUBHICTh 1IHBECTHIIHHO-
IHHOBAIIWHOI JISJIBHOCTI MiAMpUEMCTBA 3 €(PEKTUBHICTIO HOro
IHBECTHUIIHHO-IHHOBAI[IHHMX MPOEKTiB. Apyruii miaxia 10 eeKTHBHOCTI
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IHBECTHIIMHO-IHHOBAIIHHOT MisJIbHOCTI MPOIOHYE BU3HAYATH il uepes3
eeKTUBHICTB (200 pe3ylbTaTUBHICTh) iIHBECTUIIIH B IHHOBAIII1.

CninpHa puca 000X 3a3Ha4CHUX MiJIXOMIB — Opi€HTAIls Ha
€KOHOMIYHY CKJIaJ0BYy €(peKTHUBHOCTI iHHOBAUiHHOI AiSIIBHOCTI.
KommnekcHimmM MopiBHAHO 3 HABEIEHUMH IMiIXOIaMH €, Ha HAIITy TyMKY,
miaxin aBTopiB [28], skl HArOJIOCKUJIM Ha HEOOXiJHOCTI BHU3HAYEHHS
e()eKTUBHOCTI 1HHOBAIIMHOI AisJIBHOCTI MIAMPUEMCTBA 33 TPhOMa
HampsMaMH: HayKOBO-iHQOpMaliiHUH piBEHb MiANMPHUEMCTBA, HOTO
TEXHIYHUHN PIBEHb 1 TEXHIKO-€KOHOMIYHA €(DEKTUBHICTH IHHOBAIIMHHUX
npoekTiB. lle Hajmae MOXIUBICTH BpaxoByBaTH IpPHU OLIHIOBAaHHI
e(peKTUBHOCTI IHBECTUIIIHHO-IHHOBAITIHOT AISUTLHOCTI IMIATIPUEMCTBA TTOPSIIT
13 EKOHOMIYHOIO CKJIaJIOBOIO HAYKOBO-TEXHOJIOTTUHY, IIO ITiIBUIIYE [[IHHICTH
OTPUMAHOTO MOKa3HKKa. KoXKeH 13 BUIIIICHUX ITIXOJIiB 30Pi€HTOBAHUM HA
BU3HAYEHHs MEBHOTO MepeJliKy MOKa3HUKIB. IX aHaIi3 € HeoOXinHUM, Ha
HaIIly JTyMKY, JIIsl BCTAHOBJICHH ST HAHONITUMAJTBHIIIOrO CKJIa Ty IIOKa3HHUKIB
OIIHKY e()eKTUBHOCTI IHBECTHIIIHO-IHHOBAIIMHOI JTISITBHOCTI 32 OKPEMUMH
CKJIaJIOBUMHU Ta IOOYIOBH Ha I1ili OCHOBI METOJIMKY 11 OI[IHIOBAHHSI.

[igxin 10 BU3HAYCHHS SEKTHMBHOCTI 3rajlaHOl JIsIBHOCTI SIK
e(pEeKTHUBHOCTI 1HBECTUILIHO-IHHOBAI[IMHUX IPOCKTIB MiJIPUEMCTBA
BitoOpakenuii y podorax [30; 31; 32; 33 rta iH.], OqHAaK MOKA3HUKH
e(heKTUBHOCTI, KOTPI 3aIPOITOHYBAJIH 111 aBTOPH JICIIIO BIIPi3HAIOThCA. Tak,
aBropu [30; 33; 34] BBakarTh 3a HEOOXiJHE BU3HAYATH CKOHOMIUHY
e(peKTHBHICTh IHBECTHUIIIHHO-IHHOBAIIIHOT JIsUTHOCTI 3a JIOTIOMOT'OFO TAKHX
MOKa3HUKIB: IHTErpabHUH e(eKT, iHeKC peHTabeIbHOCT] iIHHOBAIIIH, HOpMa
peHTabenbHOCTI (BHYTpPIIIHSA HOpMa JOXITHOCTI), Mepiof (TepMiH)
OKYITHOCTI:

P

Ez‘Hm. = Z(Pt _3t )at 2.7

=0

~

neE — IHTErpaJIbHUN €(EKT;

T  — po3paxyHKoBHiA pik; P, — pesynprar y t-i pik, rpo. ox.;

3, — IHHOBALlHI BUTpaTH B t-i PiK, TPOIL OZ.; 0, — Koe(ilieHT
JUCKOHTYBaHHS, %o

Y K, (2.8)

ne J — injiexc peHTabenbHOCT IHHOBALIH;
JI, — moxin y mepion t, rpou. ox.;

102

Po3zoin 11

K, —po3mip iHBecTHILi} B iIHHOBAIlii Y TIEPiOJ t, TPOLL. OfI.
(N-P)
Ep:P+g—ALli 2.9)
(n—p)
ne E — Hopma PEHTa0ENIbHOCTI;
Je P — BenmMurHa CTaBKU JAMCKOHTY, 3a SIKOT Em € O3UTHUBHUM,
%o;
N — BeJIMYMHA CTaBKHU JIMCKOHTY, 3a KOl Em € HeraTuBHUM, %;
N — BEJIMYKHA TO3UTUBHOTO E, 3a BENMYMHY CTABKU JUCKOHTY
N, rpou. ox.;
p — BenM4MHa HeraTuBHOTO E, 3a BeNM4YMHM CTABKU JUCKOHTY
P, rpow1. on.

r-X (2.10)

oA

ne T — mepion (TepMiH) OKYITHOCTI;

K — nepBicHi iHBeCTHIIIi B IHHOBAILiT, TPOIIL O/I.;

J1 — mopivHi rPOIIOBi AOXOH, TPOIL. Of.

P. ®arxytainoB [35] opientyrouncs Ha pekomenaanii FOHIZIO
MPOIOHYE BUKOPUCTOBYBATH TaKi MOKA3HUKH OI[IHIOBAHHS €(DeKTUBHOCTI
IHHOBAIIMHOT JisUTLHOCTI: YNCTHI TUCKOHTOBAHUH JI0X1]I, TPOCTa HOPMA
npuOyTKY, IpOCTa HOpMa IPUOYTKY Ha aKI[iOHEPHUH KariTai, KoeillieHT
(iHaHCOBOI aBTOHOMHOCTI MPOEKTY, KOe(ili€eHT MOTOYHOI JIIKBIJHOCTI,
TEpPMiH OKYITHOCTi IHBECTHIIIH B IHHOBALlIHHUI TIPOEKT:

T
YT =Y (R~ 3) 1)
pary (1+E)

ae YAJ] — urcThii AMCKOHTOBAHUI JOXIT;

T — ropu30HT PO3paxyHKy, IO JAOPIBHIOE HOMEPOBI KPOKY
PO3pPaxyHKY, Ha IKOMY JIIKBIIyFOTb 00’ €KT;

R, — pesynbTaTy, 10CATHYTI Ha t-My KpOLi PO3PaxyHKYy, TPOLL. Of.;

3, — BUTpaTH, 110 31iCHIOKOTE Ha t-My KPOL1 PO3PaxXyHKY, IPOLLL.
Ol.;

E — nopma nuckonry, %.

NP+ P (2.12)

R= -100%

ne R — npocta Hopma npuOyTKy;

NP — uncTnii npuOyTOK, TPOLL. OJ.;

P — BificOoTKM Ha MO3UKOBUI KaIliTaj, TPOIIL. OJI.;
I — 3aranpHi iHBECTHIII, TPOIIL. OJI.
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R :%.100% (2.13)

q

ne R - MpoCTa HopMa npuOyTKY Ha aKIiOHEPHUH KamiTar;
Q- aKHIOHepHI/II/I Karlitas, TpoILL. Of.

r K (2.14)

¢a Z
ne K, — Koe(bluleHT (hiHaHCOBOI aBTOHOMHOCTI MPOEKTY;
K —BHaCHl KOILITH, Tpoul. OA.;
Z MTO3UKOBI KOIIITH, TPOIIL OfI.

Ja -

x =Y 2.15)
Z

ne K — koedilieHT moToYHO1 JIIKBITHOCTI,
J1
O, — cyma 00OpOTHUX AKTUBIB MPOEKTY, TPOIL. OJI.

T =— (2.16)

ne T — TepmiH OKyNHOCTI iHBECTHIIM B IHHOBALIHHUH TIPOEKT;

I, — unucTuii piunui npuOyTOK, OTPUMaHUKU y pE3ynbTaTi
(YHKIIOHYBaHHSI TPOEKTY, TPOIIL. OfI.

HaBezieHi nmoka3HUKU CIIPSIMOBaHI Ha EKOHOMIYHE Ta (DiHAHCOBE
OLIIHFOBaHHS €()EKTUBHOCTI IHHOBAI[IIHOTO MPOEKTy. MU BBaXkaeMO, 1110
BOHHM MOXYTh OyTH BUKOPHUCTAHI ]Il OLIIHIOBAaHHSI €KOHOMIYHOI Ta
¢iHaHCOBOI CKIaJOBUX €(PEKTUBHOCTI IHBECTUIIHHO-IHHOBAIiIHHOI
JUSUTBHOCTI MiANPUEMCTBA.

BaxnuBuMm €, Ha Hamly AYMKY, AOTMOBHEHHS KiIbKiCHOTO
OIIHIOBaHHS ©(pEKTUBHOCTI IHBECTUIIHHO-IHHOBAIIITHUX MPOCKTIB SIKICHUM,
SKe TONSTra€e y BU3HAYCHHI CTYINEHS BiJIOBIIHOCTI iHBECTHULIHHO-
IHHOBAI[IITHOTO MPOEKTY IUISAM ITiITPUEMCTBA. 3 SIKICHOTO OI[iHIOBAHHS
e(EeKTHUBHOCTI 1IHBECTUIIHHO-IHHOBALlIlHUX MPOEKTIB i3 aJlbTEpPHATHB
00HpPAaIOTh TY, SIKA MAaKCHMaJIbHO HAOIMKYE MiANMPUEMCTBO 10 HAaMid4eHOT
MeTH. Tak OIIHIOIOTH CTpaTeriyHy e(eKTUBHICTh 1HBECTUIIIHHO-
IHHOBALIMHOI AiSUTHHOCTI 3 OISy OTPUMAaHHS JOBIOTEPMIHOBUX PUHKOBHX
neperar [35].

Sk iHTEerpaJIbHUI MOKA3HUK, M0 XapaKTePU3ye CPEKTHUBHICTh
IHBECTHUIIHO-IHHOBAIIIWHOI JIISTBHOCTI MIPUEMCTBA, aBTOpH [32; 35; 36],
cnimparouuch Ha pekomenaanii FOHIO, nponoHyoTh BUKOPHCTOBYBaTH
Koe(ilieHT (PaKTHUHOI Pe3ybTaTUBHOCTI po0oTH (T):
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RC
7 (2.17)

ZQ:'_Z(HM _Hi)

ne R, — cymapui BUTpaTtu Ha 3aBepiuieHi poOOTH, TPUAHATI
(peKoMeH10BaHi) 10 OCBOEHHSI B CEpifHOMY BUPOOHUIITBI, TPOIL. OfI.;

Q, — QaxTH4HI BUTPATU Ha HAyKOBO-JAOCHIJHI 1 JOCIIHO-
koHCTpykTOpchki podoru (HAJAKP) 3a i-it pik, rpomt. ox.;

N — KilIBKICTB POKIB TEPioAy, IO aHATI3YIOTh HOTO;

H, (H,,) — He3aBepuieHe BUPOOHUIITBO Ha I0YATOK (KiHElb)
aHaJIi30BaHOTO MEPioAYy, TPOLIL. Of.

Leii koe(ilieHT € Ba>KIMBUM IS OL[IHIOBaHHS PE3yJIbTaTHBHOCTI
HAYKOBHUX Ta JOCIITHO-KOHCTPYKTOPCHKUX POOIT, OAHAK BiH HE OXOILIIOE
HACTYITHI eTaly iIHHOBAIIIHOI TisUTPHOCTI — OCBOEHHSI HOBAIIIl y BUPOOHHUIITRI,
ii koMepIiiHe BUPOOHUIITBO Ta BUXIJl 3 IHHOBAI[IEI0 HA PUHOK. Po3riisi
HbOTO KoedimieHTa SK iHTErpajJbHOTO MOKa3HHKa €(peKTUBHOCTI
IHBECTULIIHO-IHHOBAIIIHOT TiSUTBHOCTI IMiIIPUEMCTBA €, Ha HAIII TOTJIS/,
JICIO MepeOUTBIIICHUMH, OHAK MOT0 BUKOPHUCTAHHS JIJIS OLlIHIOBaHHS 11
HAYKOBO-TEXHOJIOTYHOI CKJ1a10BOi — oniibHe. KpiM Toro, 3acTocyBaHHs
koe(imieHTa PakTHIHOT pe3yIBTaTUBHOCTI POOOTH JIONLIBLHO JJOTIOBHUTH
BH3HAYEHHSIM ITOKa3HHKA Pe3yJABTaTHBHOCTI IHBECTHLIIHHO-IHHOBAIITHOT

nisutbHOCTI Ha cragii HJIKP (PHMKP), 110 3amporonysaB A. ['epacumos
[36]:
T T
2Kyt 2K,
__t=l t=1
Pryr =7 T (2.18)
Z Kme.t - Z er(m.t
t=1 t=1
ze K — KUIBKICTh CAMOCTIHHO po3po6neH1/1x IHHOBAIIIH, 1110 BiIIOBIIAI0Th

BI/IMOFaM le[HpHeMCTBa Bt pOHl ol.;

Ko~ KUIBKICTh an[{6aHHx 00’€KTIB IHTEIEKTYaJIbHOI BIACHOCTI, SIKi
Bi/IMIOBi1al0Th BUMOTaM MiANPUEMCTBA B t PO, OA.;

K, —3araibHa KUIbKICTh HOBALIHM sK pe3ynbrar snificnenns HJIKP
i mpunOaHHg 00’€KTIB IHTENEKTyalbHOI BIACHOCTI B 30BHIIIHHOMY
CepeIOBHIIII ni)mpHeMCTBOM y t pori, oj1.;

K s — KUIBKICT 06’ €KTiB lHTeJ'IeKTyaJ'II)HOI BJIACHOCTI — pe3yJII)TaT1B
HJI)IKP o pean13OBaH1 y 30BHIIIHBOMY CEPEAOBHILI Ta HE BUKOPHCTaH1
B JIisUTBHOCTI MIANPHEMCTBA Y t POLi, OJI.

T — KIIBKICTB POKIB y TIepiozi, 10 HOro aHali3yroTh.

[Moka3HUK pe3yabTAaTUBHOCTI 1HBECTHUIIIMHO-IHHOBAI[IHHOI
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nistibHOCT1 Ha craxii HIAJIKP, Busnauenuii 3a ¢hopmynorw (2.18), He
BpPaxoOBY€ BUTpAT PECYpCiB Ha PO3POOJICHHS Y MPUI0AHHS 00’ €KTIB
IHTEEeKTyaIbHOI BacHOCTI. [ligkpecuBIIM HeOOXiqHICTh BpaXyBaHHS LIUX
Butpar, B. Marpocosa [37] 3ampomnoHyBajia po3paxoByBaTH MOKa3HUK
e(eKTUBHOCTI BUKOPUCTAHHS pecypciB Ha cranii HAJKP (E

38+ 8,
1; ]Ql
E B - E B,
r=1 q=1

e B, — Butpatu pecypcis Ha caMOCTiiiHE CTBOPEHHS i-i iIHHOBAIlii, FPOLIL
ol1.;

B, — BuTpatn Ha npuaGaHHs /- IHHOBALLII, TPOILL. OZ1.;

B — BUTpATH Ha PO3pOOIEHHs Ta MPHUI0AaHHS 3arajlbHOi KiTbKOCTI
iHHOBaHII/I, TPOIIL O]1.;

BCl — JIOXiJ] BiJ peajizallii g-1 HOBAIlil B 30BHIIIHbOMY CEPEIOBHIII
MiANPUEMCTBA;

N — KiJIbKIiCTh CaMOCTIHiHO pO3pOOJICHUX IHHOBAIIIH, O], ;

K — kinbkicTh puabaHux 00’ €KTIB IHTEICKTYaIbHOI BIACHOCTI, O/I.;

R —3aranpHa KinbKicTh iHHOBALIH siK pe3ynbTar 3aiicHenns HJIJIKP
i mpunOaHHa 00’€KTIB IHTENEKTyalbHOI BIACHOCTI B 30BHIIIHHOMY
CEepeIoBHIIL, Of.;

Q — KUIbKICTh IHHOBAIIiH, peali30BaHUX y 30BHIIIHLOMY CEPEIOBHUIIL,

H,JZUIKP) :

Epper = (2.19)

on.

YuM ONMKYMMH 00 OLMHHII € 3HAUYEHHS IMOKA3HHUKIB
PE3yNIBTaTHBHOCTI IHBECTUIIIHO-IHHOBAIIIIHOT JiSUTHOCTI Ta €()eKTUBHOCTI
BUKOpHcTaHHs pecypciB Ha ctagii HAJKP, tum epextuBHime
MiATPUEMCTBO BUKOPUCTOBYE CBili HAYKOBUH MOTEHIIIAN, OTXKeE, 3pOCTae
HAayKOBO-TEXHOJIOTYHA €()EKTUBHICTh HOTO IHBECTHUIIIHHO-1IHHOBAIIHHOT
JISUTBHOCTI.

OriHtoBaHHs ()eKTUBHOCTI IHBECTHIIITHO-IHHOBAIIIHHOI ISUTHHOCTI
HiAprueMcTBa, Ha AyMKy B. MaTpocoBoi, Mae OXOIIIOBaTH OLIHKH il
edexTuBHOCTI Ha cTaaii HAJKP i Ha cranii BpoBaKeHHs IHHOBAIIIi.
Jlyist ortiHrOBaHHS e(DEKTUBHOCTI IHBECTHIIIHHO-IHHOBAIIIHOT JisUTbHOCTI Ha
cTajaii BIpoBa/KEHHs iHHOBaiiin B. MarpocoBa [37] 3amporioHyBaia
BUKOPHCTOBYBATH TaKi MOKA3HUKHW: TOYHICTH OLIHKH €KOHOMIYHOL
e(bexTUBHOCTI iHHOBAILIWHOI MisSILHOCTI, Pe3yJAbTaTUBHICTh CTaii
BIIPOBAXKEHHS IHHOBAIIiH1, €)EeKTHBHICTh BUKOPHCTAHHS PECYpPCiB Ha IiH
CTajii, pe3yIbTaTUBHICTh JISUIBHOCTI MIANPUEMCTBA IION0 TPHUBAJIOCTI
PO3pO0IIEHHS Ta BIPOBAKEHHS IHHOBAIIIH:
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E
_ paxm.
E, = z (2.20)
NpPOCH.

ne B — TOYHICTH OLIHKK €KOHOMIYHOI e(eKTHBHOCTI
IHBECTHILIIHHO-IHHOBALIIHOI TisTTLHOCTI;

Efe ™ (akTHYHA EKOHOMIYHA e)EeKTUBHICTH IHHOBALIIH;

wpors, ~ IPOTHO3HA (1o BIpOBa/I>KEHHS) EKOHOMIUHa

e()eKTUBHICTh IHHOBAITIH.

q_.
P = _eni. (2.21)
cm.enp. q
p03 i
ne Pmnp_ pGSyHI)TaTI/IBHICTL cranuii BIPOBA/KEHHS IHHOBAIIiif;
Y, — KUIBKICTb yIIPOBa/PKEHHX IHHOBAILIH, OJ1.;
qpm . — KUIBKICTbh PO3pOOJICHNX IHHOBAILIH, OJ1.
N
Z B pi
_ =l
Ecm.snp. - K (222)
Z B i
Jj=l
ne E eq)eKTHBHiCTL BUKOPUCTAaHHS pecypciB Ha cTajil

CT.BIP

BITPOBAKEHHS IHHOBAIIiH;
B, — BUTpati pecypciB Ha BIPOBAKEHHS - IHHOBALI{, FPOLLI.
O11.;
B, — BuTpaTH pecypciB Ha OCBOEHHSI j-1 po3pobieHoi iHHOBAIiT,
TPOILL. OfI.

T .
Pmpue. = — (223)
T{[).
ne P — pesynpTaTMBHICTH JisSIbHOCTI HiI[HpI/IeMCTBa I0JT0

TPUB
TPHUBAJIOCTI po3p06neHH;1 Ta BIPOBaIXKEHHsI iIHHOBALIil;

- CyCHl.HI)HO HeoOXiJHI BUTpATH Yacy Ha po3poOJIeHHs Ta
CYCIL H.
BHpOBaZ[)KeHH}I iHHOBAIi# (cepenHi U KpaiHy Yu perioHy), rof.;
— (paxTHuHA TpUBAICTH PO3POOIEHHS Ta BIIPOBAIKECHHS
1HHOBaHII/I TOxI.
Ha ocHOBi HaBeeHHX MOKa3HUKIB PO3PaXOBYIOTh iHTErpaIbHUN
TIOKA3HUK PE3yJIbTaTHBHOCT] IHBECTHLIHHO-IHHOBALiHHOT tisutbHOCTI (P, ):

PiH.(). = PHLZLZKP X E X Pcm enp. X Pmpus. (224)
ne Py — Pe3yJNbTAaTHBHICTh 1HBECTUIIHHO-IHHOBAIIHHOT

nisutbHOCTI Ha craii HJKP;
Eou — TOYHICTh OI[IHKU EKOHOMIYHOI e(DEeKTUBHOCTI IHBECTHUIIIHHO-
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IHHOBAL[IIHOI TISTILHOCTI;
e pGSyHI)TaTI/IBHiCTI) craaii BIPOBA/DKEHHS IHHOBAIIiif;
— Pe3y/IBTaTUBHICTD JisUTBHOCTI HLILHpI/I(-ZMCTBa HI0A0 TPUBAJIOCTI
p03p0(T§D €HHsI Ta BIPOBAKCHHS iHHOBAITiH.

3a3Ha4MMoO, 1[0 y HABEICHOMY IOKa3HUKOBI BpaxoBaHi Taki
XapaKTePUCTUKH IHBECTUIIHHO-IHHOBAIIHHOT NiSUTBHOCTI, SIK TPUBATICTh
nepiogy po3po0OK Ta BIPOBAJKEHHS IHHOBAIIil, BUCOKUH CTYIiHb
HEBU3HAYEHOCTI PE3y/BTATIB 1 CKIaJHICTh POTHO3YBAHHS.

V pesynbrarti aHasizy MOKa3HHKIB, SKi BUKOPHCTOBYIOTh Y paMKax
TIEPIIOTO MiTXOJTY JIO OIIHIOBAHHSI €(heKTUBHOCTI IHBECTUIIHHO-IHHOBAIIIHOT
JUSUTBHOCTI, MOYKHA 3pOOMTH BUCHOBOK, III0 OCHOBHA iX YaCTHHA MOXE
OyTH BUKOPHCTaHa JJIs OI[IHFOBaHHS eKOHOMIYHOI CKJIa/I0BOT €(DEKTHBHOCTI
IHBECTHIIIMHO-IHHOBAIIMHOT JISUTbHOCTI MIANPUEMCTBA 1 JIUIIE OKpPEeMi
MTOKa3HUKH — JIJIs OLIIHIOBAHHS 11 HAYKOBO-TEXHOJIOTTYHOI CKJIaI0BOI.

Jpyruii migxig 10 OLiHIOBAHHS €(pEKTUBHOCTI iIHBECTUIIIMHO-
iHHOBalii{HOT AiANBbHOCTI 0a30BaHMH Ha PO3paxXyHKY MOKA3HUKIB
e(eKkTMBHOCTI IHBECTHUIIITHO-IHBECTHIIIHM B iHHOBaIlii. HalrpyHTOBHIIIIE BiH
BUKIAZeHNH y podorax A. Tpidinosoi. B Monorpadii [38] Bona 3a3Haumna,
IO TIpH aHali3i epeKTHBHOCTI 3allydeHHs iHHOBallil Y TOCIOAAPCHKHM
00opoT abo BUOOpPI HaWpAIiOHATBHINIUX 13 HUX CIiJ] BUZHAYATH iX
IHBECTHILIIHHY pe3y/bTaTUBHICTb 1 3arajlbHOrOCTIONAPCHKUH BILIMB 13 TO3HUIIIT
JUHAMIKH €KOHOMIYHOTO 3pOCTaHHA mignpuemctBa. [Ipu ominii
IHBECTUIIITHOI pe3y/IbTaTUBHOCTI iHHOBalii, Ha AyMKy A. Tpidinosoi,
HEOOXiJTHO BpPaxXxOBYBaTH MOKAa3HUKU ¢(EKTHUBHOCTI IHBECTHIlIN B
iHTeNeKTyalbHUN KamiTal, 30iJblIeHHs] BUPYYKH Bix peainizamii,
PEHTA0ENBHOCTI IHBECTHUIIN, 3POCTAHHS YHUCTOTO JIOXOMY, 301IbIICHHS
BHUPOOITKY Ha OIHOTO TpaliBHUKA. Po3paxyHOK i1 aHali3 mepemideHux
MOKAa3HUKIB Ja€ 3MOT'Y BCTAaHOBUTH, SIK IMO3HAYUTHCS BIIPOBAKCHHS
IHHOBAIIii Ha pe3y/bTraTax rocrnolapchKoi AsUIBHOCTI MANPHEMCTBA. Y
po0oTi [38] Takok 3aNPONOHOBAHO 3/IMCHIOBATH MOPIBHSJILHUN aHaJi3
0a30BUX E€KOHOMIUYHHMX MOKa3HUKIB y chepax HAJKP, mapkerunry,
¢iHaHCiB, BUPOOHMIITBA 1 TEPCOHAITY MIATIPUEMCTBA JI0 Ta MICIIS peaizarii
IHBECTUIITHO-IHHOBALIIHHOTO TPOEKTy. MeTa MOpIBHSIBHOTO aHATI3Y —
BHU3HAUEHHSI CIIBBIAHOLIEHHS, B SKOMY OCHOBHI ITOKa3HUKH €)EKTHBHOCTI
TOCIIOAaPCHKOI AISUTBHOCTI MiJIPUEMCTBA 3MIHATHCS MICHs peaizaiil
IHBECTHUIIHHO-IHHOBAIIHHOTO TIPOeKTy. OCHOBY OI[IHKH MPUYHUHHO-
HACTIKOBOTO BIUIUBY IHBECTUIIHHO-IHHOBALIITHOTO IPOEKTY HA EKOHOMIYH1
Pe3yABTaTH TOCMOAAPCHKOI AISIBHOCTI MIANPHEMCTBA CTAHOBUTH TpyIa
MOKa3HHKIB, 1110 OXOTTIOE OLIHIOBAHHS IPUPOCTY OCHOBHUX Ta 00OPOTHUX
AKTHUBIB 1 OKPEMO — HEMATEPiaIbHUX aKTUBIB, YACTOr0 (HEPO3MOALICHOTO)
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npuOyTKY, BUPYYKH BiJl peanizalii Ta IpUpOCTy IPOAYKTUBHOCTI Ipalli:
E,. = @ -100% (2.25)

IK
n

ne B — noxasHuK e(EKTUBHOCTI IHBECTHUIIIH B IHTEICKTyaTbHUH
KariTai,

H,, H, — BapricTh HemaTepialbHUX aKTHBIB IANPHEMCTBA
BIJINIOBITHO JIO Ta ITiCJIs IHBECTHININ B IHHOBAIIiO, TPOIIL. OJI.;

I —cyma KaIliTaJIbHUX 1HBECTHUIIH, TPOIIL OJI.

E,= BBy o0y, (2.26)
IYI
ne E, — moka3HuK epeKTUBHOCTI iHBECTHLIH 32 BEIMYMHOIO
JI0IATKOBOT BUPYYKH MIJANPUEMCTBA Bijl peaizallii;
B, B, —piuna BupyuKa BiJ peasizamii minmprueMCcTBa BiIIOBiIHO
JI0 Ta IiCyIs IHBECTHININ B IHHOBAIIIFO, TPOIIL. OJI.

£, = 100% (2.27)

n
ne E, — mokasHMK eQeKTUBHOCTI IHBECTHUIIIH 3a BEIMYUHOIO
gyrcToro NpuOyTKy Ha BKJIa/I€HI KOIITH;
IT,, IT, — mopiyHuii YyMCTHH TpUOYTOK MiANPHEMCTBA BIANOBIIHO
70 Ta Ticysl iIHBECTHIIN B IHHOBAIIiO, TPOIIL. OfI.
_ (Hl _H0)+(A1 _Ao)
ad 7

n

E

100 % (2.28)

ne E |, — mokasHuK e(eKTUBHOCTI IHBECTHILiH 32 BEJTMUUHOIO
YHCTOTO JIOXONY;

A, A, —piuHa aMOPTH3allis OCHOBHHX 3aC00iB i HEMaTepialbHUX
aKTHBIB BIAMOBIIHO JI0 Ta Micisl IHBECTHIIIH B iIHHOBALIIIO, TPOIIL. OI.

H -H
=—1—0.100% (2.29)
0
ne Il — mpupicT HemartepiaabHUX aKTHBIB.
11, -11
7, =——"-"100% (2.30)
HO
ne 11, — mpupicT 4rcToro (HEpO3NOALIEHOro) MPUOYTKY.
He:—B‘I;BO-lOO% (2.31)

0
ne I1 — npupicT BUpyYKH BiJ peaizarii.
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— Al _ Ao

11

a

-100% (2.32)
0
ne I, — mpupicT OCHOBHHX 1 000OPOTHUX AKTHBIB MNPHEMCTBA;
A, A, —BapTiCTh aKTHBIB MANPUEMCTBA BIANOBIIHO 10 Ta MIC/Is
IHBECTHILii B IHHOBAILiFO, TPOIIL OJI.

7 =TT 1009, (2.33)
0

e I1 —npupicT NpoyKTHBHOCTI IIpalli;

T,, T, — BUpOOITOK IIPOYKIIii IPOTATOM OJMHHMIIL YaCy
BIJIMIOBIIHO 7O Ta TicyIsl IHBECTHLIIN B iIHHOBALIiIO, TPOILL. O/I.

Jesiki 3 po3IIsIHYTHX IOKa3HUKIB MOXKYTh OyTH, Ha HaIly JYMKY,
BUKOPHCTaHI I OWiHKH (iHaHCOBOI CcKIagoBOi e(EeKTHBHOCTI
IHBECTUIIHHO-IHHOBAI[IHHOI MiSJIBHOCTI MiANPUEMCTBA, OCKIIBKHU
PO3KPUBAIOTH 3B’A30K Mik HOro ()iHaHCOBOIO Ta IHBECTHIIHHO-
IHHOBAI[IMHOO JiSUTLHICTEO. 3aIPOIIOHOBAHUH Y pOOOTI KOMITJICKCHUH TTIX 11
JI0 OLIHKK e(PEeKTUBHOCTI IHBECTHUIIMHO-IHHOBALIWHOI JIsSJIBHOCTI
HiANprUeEMCTBA, 0a30BaHUN Ha PO3PaxyHKY TPbOX OJIOKIB MOKA3HHKIB:
HayKoBO-iH(popManiiiHOTo piBHS MiAIPUEMCTBA, TEXHIYHOTO PiBHSA
MiAMPUEMCTBA, TEXHIKO-€KOHOMIYHOI e()eKTUBHOCTI iHBECTULIIHO-
iHHOBAIiTHUX TIPOEKTIB. [I03UTUBHMIT BUCHOBOK IIIOJI0 MEPIIMX JIBOX
HaNpsAMIB € BaXXJIMBOK 0a300 Ui OTPUMAHHS BHCOKUX KIHI[EBHX
pesyasratis [28].

Kpurepisimu o11iHKH HayKOBO-1H(OpMaIifHOTO PiBHSI ITiAMPHUEMCTBA
CIIy’)KaTh: HAyKOBHI piBEHb MiANPUEMCTBA, PiBeHb iH(OpMAIIfHOTO
3a0e3IeyeHHs Ta KOHKYPEHTOCIIPOMOXHICTH pO3PO0OOK, 10 320€3MeUyIOTh
MOXJIMBICTh JIOCSATHEHHS OKPECJIeHOi MeTH. J[0 MOKa3HUKIB OIIHKU
HAYKOBO-iH(OpMAIIITHOTO piBHS MiANPHEMCTBA aBTOPH BiTHECTH KOe-
(iLieHTH: HAYKOMICTKOCTI BAPOOHUIITBA, BUKOPUCTAHHS BIIACHIX PO3POOOK,
peadizanis npuadaHuX po3poOOK 1 KoedillieHT criiBBiAHOIICHHS [28]:

= ?" (2.34)
neK — KOC(QIIIEHT HAyKOMICTKOCTI BUPOOHUIITRA;

B, — o0car BuTpaT Ha IHHOBALIMHY JAIBHICTD (HAyKY), TPOIL.

OJl.;
npors, — 3ATAIBHA CyMa BUTPAT BUPOOHUIITBA, TPOIIL O]I.
N 1
Koy =3 (2.35)

ne K, =~ —KkoedinieHT BUKOPHCTAHHS BIACHAX PO3POOOK;
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N, ., — KUIBKICTb YIIPOBa/DKEHUX BJIACHUX PO3POOOK, OJ1.;
N._  —3arajbpHa KUTbKICTh BIACHHX PO3pOOOK, OI.
3ar.BJL.
N,
_ 6.1p.
Ky = (2.36)
3aze.np.
neK - Koe(ilieHT BUKOPUCTaHHS Pe3y/IbTaTiB MPHI0aHNUX
PO3p000K;

N, ,. — KUTBKICTb yIIPOBapKeHnX npuibanux po3pobok, oiL.;
Nmnp' — 3arajibHa KUIBKICTh MPUA0aHUX PO3POOOK, O,
N
R’ — 3a2.61.
“ N (2.37)

3a2.np.

Kcr — koediiieHT CriBBiIHOMICHHS BIACHUX 1 TPUI0aHUX
p0o3po0oK

OuintoBatu iH(opmaliline 3a0e3MeUeHHS 1HBECTHUIlIHHO-
IHHOBAIIMHOT MISJILHOCTI MOXHA, BUKOPUCTOBYIOYM TOKA3HUK, IO
BiZjoOpakae KUTBKICTh MAaTEHTIB i BUHAXOMIB y 0a3i TaHMX €IeKTPOHHOI
010JTI0TEKU.

Hns edexTUBHOCTI iHHOBAIIWHOT AiSNIBHOCTI BaXKJIUBUM €
3a0e3MmeueHHs PalioHaJIBHOTO CIIBBIJHONMICHHS MiX BJIIACHUMH Ta
npua0aHUMHU po3poOKaMu. 3a KoeillieHTOM CIiBBiTHOIIEHHS MOXHA
CYAIMTH TPO TEMITH 3IIHCHEHHS IPUKIIaIHUX JOCITI/DKEHb Ha IIPUEMCTRI:
SIKILO IaHUH KOe(DI[iEHT MEHIIINH 32 OMHMUIIIO, TO IHHOBAIIIiHA aKTUBHICTh
MIJIPUEMCTBA € HU3BKOIO; 3HAYCHHS KoedilieHTa, Oiu3bke abo piBHE
OJIVHMIII, CBITYMTH PO CEPEHIH CTYMiHb AKTUBHOCTI; B Pa3i MEPEBUILICHHS
Koe(ilieHTOM OMHUILI MIAMPUEMCTBO MA€ BUCOKHI PIBEHh aKTUBHOCTI B
IHBECTUIIHO-IHHOBALINHIN AisIBHOCTI [28].

Kputepiem oniHiOBaHHS TEXHIYHOTO PiBHS MiJNPHUEMCTBA €
Bi/ITIOBIHICTh YAHHUX OpTaHi3alliifHOI CTPYKTYPH yIIPaBIiHHS i TEXHOJIOT 1.
J10 TOJIOBHMX ITOKA3HMKIB OIIIHKY 1HBECTHI[IHO-IHHOBAI[IHOI AisSUTBHOCTI
3TiIHO 3 JaHUM KPUTEpieEM, HA AYMKY aBTOpPIB, HaJISKaTh: KOE(Dilli€HT
OHOBJICHHS MPOAYKILii, KOS(IIIEHT OHOBJICHHS TEXHOJIOT1i Ta TUTOMA Bara
KOHKYPEHTOCTIPOMO)KHOI IpoayKiii [28]:

0,
on.np. ] (238)
Qm()s.
ne K —xkoedillieHT OHOBJICHHS IPOIYKIIiT;

OH.TIp

Q, — o0csr BUITyCKy HOBOI MPOJIYKIii, TPOMI. OJL.;
Q,,, — 00cCsAT BUIYCKY TOBAapHOI IIPOIYKILii, TPOLL. O
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N
_ n.TI.
on.TIl. — N (239)
3a2.TI1.
ne K ., — KoedilieHT OHOBJICHHS TEXHOJIOTI;
N, — KUIBKICTb yIIPOBa/PKEHUX HOBUX TEXHOJONYHUX MPOLIECIB,
on.;

N, —3arajbHa KUTBKICTh TEXHOJIOTIYHHUX TPOIIECIB, OI.

_ Q . Q . 0

oy, = 0e—=09- 1100 % (2.40)

moe .

[T  — nuToMa Bara KOHKyPEHTOCIIPOMOKHOI MPOTYKIIii;

Q_, — 00cAr mpoyKIii, 10 TOHAHOPMOBO 3aJIEKYEThCSA Ha
CKJIaJiaX MiITPUEMCTBA, TPOILL. OfI.

Ha ocHoBi po3paxyHKy koedillieHTa OHOBJICHHSI TPOMYKIIiT MOXKHA
POOMTH BUCHOBKH IIOJI0 IOIUTLHOCTI (hiHAHCYBAHHS IHHOBAI[IHOI IIPOJTYKIIIL.
KoeimieHT OHOBJICHHSI TEXHOJIOTII JOMINBbHO 3aCTOCOBYBAaTH [JIs
OOTPYHTYBaHHS CIIPOMOKHOCTI MiZNPHUEMCTBA BHITYCKATH MPOAYKIIIIO,
BUKOPUCTOBYIOUH TIEPEIOBY TEXHIKY 1 TEXHOIOTIIO, IO 3a0e3MeUyIOTh
TaKW{ BayKIMBHUI TapaMeTp MPOAYKIlii, IK AKICTb.

HaiiBaxnmuBilIuM HampsMOM KOMILIEKCHOI OLIHKU e()eKTUBHOCTI
IHHOBAIIMHOI TISUTHHOCTI MIMPUEMCTBA aBTOPH [28 | BBAXKAKOTh BU3HAUCHHS
TEXHIKO-EKOHOMIYHO1 €(DeKTHBHOCTI IHBECTHIIITHO-IHHOBAIIHHUX MTPOEKTIB,
MOKa3HUKH OLIHKH SIKOT OYJIH PO3MIISTHYT1 TPY aHai3i IEPIIOro MiIX0my 10
OIIHKU €()EKTUBHOCTI IHBECTHIIHO-IHHOBAIMHOT AISJIBHOCTI
nignpuemctea. [loBTopHUl iX aHaIi3 €, HA HAIII MTOTJISIT, HEIOIUTLHUM.

AHaJji3 TpbOX HAWMONIMPEHIMMX IiJXO0IB 10 BU3HAYCHHS
e(peKTUBHOCTI IHBECTUIIIIHO-IHHOBAIIHHOI JIIJILHOCTI CBIIYUTH PO
CHPSIMOBAHICTh OUTHIIOCTI MMOKA3HHUKIB HA OI[IHFOBAHHS 11 €KOHOMIYHOI,
(hiHAHCOBOI YM HAYKOBO-TEXHOJIOTTUHOI CKJIa0BOi. JlesKi rMoKka3HUKH B
MeKaX OKPEMHX MiJXO/iB MOBTOPIOIOTECS 200 TpaHCHOPMYIOThCs. Tomy,
Ha Hamy AYMKY, HEOOXiZIHO CKOMIIOHYBAaTH 3a IIUMH CKJIaJIOBUMH
HAHOIBII €MHI MOKa3HUKH, Ta CPOPMYBATH CUCTEMY IMOKa3HHUKIB JUIS
OLIIHIOBaHHS MapKETHHTOBOI, COLIaJIbHOI, pECYpCHOI W EKONOTi4HOi
CKJIAJIOBUX €(PEKTUBHOCTI 1HBECTUIIHHO-IHHOBAIIHHOI MisTIBHOCTI
nignpuemcTBa. lle gacTe 3Mory Hajaii po3poOHTH TaKy METOAHKY
OIIHIOBaHHS €()EKTHUBHOCTI IHBECTHUIIMHO-IHHOBAIIHHOI AiSIbHOCTI
MiAPUEMCTBA, sika O BpaxoByBaJia Bci ii OCHOBHI CKJIaJIOBI.

EdexruBHicTh iHHOBAIIIH XapaKTepHa CUCTEMOIO ITOKA3HHUKIB, 1110
BiJI0OOPaKaOTh KIHIIEBI pe3yNIBTATH pPeastizallii, a TAKOXK CITiBBIIHOIICHHS
pe3ynbTaTiB 1 BUTpAT, 00YMOBJICHUX PO3POOJICHHSIM, BUPOOHUIITBOM Ta
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eKCIUTyaTalli€ro iIHHOBAITiH,

Baromuii BHECOK Y T€Opito OLliHIOBaHHS €(peK-TUBHOCTI iHBECTUIIIH
Ta iHHOBaIlill 3poOuM 3aKOpIOoHHI W BiTuM3HsHI BueHi: €. Kpuios,
B. Bnacosa, 1. Xypaskopa [39], A. Iapicos [40], B. Ipnisizos [41],
A. Totiko [42], I1. 3aBnin [43], A. Tlepecana [44], A. CaBuyk [45] Ta iH.
Po3risiHeMo cucTeMy MOoKa3HUKIB OIiHIOBaHHSI €()eKTHBHOCTI IHHOBAITif
Ta iX po3paxyHOK Ha OCHOBI WX IIPOOJIeM 3ralyBaHIMH HAyKOBIISIMU.
Pospaxynox nokasnuxie oyinioganHs exkoHoMiunoi eghexmugHocmi

iHHOBaYIU

1. 3aranpHuii (iHTErpasIbHUI) 00CAT YUCTOT MPOAYKIii (HOmaHOT
BapTOCTI), y T.4. aMOPTHU3allisl, CTBOPEHHH 3a paxyHOK peasti3aii iHHOBallii,
00paxXOBYETHCS 32 HACTYITHOIO (hOPMYJIOHO:

YIl(4) , = GIl(4) , + YII(4) , + YII(4),,,  (2.41)

ne YI1(A)i, —3aranpHui (IHTErpaibHUiA) 00CAT YUCTOI TPOLYKILi
(momaHnoi BapTOCTi), B T.4. amOpTHU3alis, y chepax BUPOOHHUIITBA,
CTBOPCHH:I 1 BUKOPUCTaHHS IHHOBALii, TPH.;

YIIl(A)e, — obcsar uucToi mpoaykuii (B T.4. aMopTH3alis),
OTpUMaHOI 32 paXyHOK peaizalii iHHoBalil y cepi BUpOOHHUIITBA, TPH.;

YII(A)c, — obcsar uucToi mpoaykuii (B T.4. aMopTH3alis),
oTpuManoi y cdepi CTBOpEHHS iHHOBAIIi1, TPH.;

YIl(A)e, — obcsar uucToi mpoaykuii (B T.4. aMopTH3alis),
OTpUMaHOI y cepi BUKOPHCTaHHS IHHOBALIi1, [PH.

2. lnTerpanbHuii (3arainbHUI ) IPUPICT YUCTOT MPOMYKIii (B T.4.
aMopTH3allisl), OTpUMaHoi 3a PaxXyHOK BUPOOHHIITBA, CTBOPEHHSA 1
BHUKOPHCTaHHs IHHOBAIIil, TOPIBHAHO 3 aHAJIOTOM, Y PO3PaxyHKY Ha pik
BH3HAUYaOTh 32 HACTYITHOI (POPMYJIOKO:

AYII(4), = [HII(4),, -YII(4) ] + [UII(4) , - 9II(4) ] +
+ [UII(4),, - II(4) )] = UII(4) + AUII(A) + AUII(4),  (2.42)

ne YIl(A),, 1 9II(4) , — 4ucta npomyKiis (B T.4. aMOPTHU3allis),
OTpUMaHa BiAMOBIAHO Y cdepi BUpOOHHIITBA IHHOBAIII Ta HOr0 aHAJIOTa;

‘]IY(A)C1 1 Yii(4),, — 4mcTa HpqﬂyKuiﬂ .(B T.4. aMOpTH3allis),
OTpYMaHa BiIMOBIZHO Y cepi CTBOpEHH:I iIHHOBAILli;

‘]17.(/1)91 1 Yii(4),, — ncTa HpOI[yK.Ili}I (B T.4. aMopTH3alis),
OTpUMaHa BiOBIHO Y cpepi BUKOPUCTAaHHS IHHOBAIIT;

A ‘{H(A ) . A ‘]17(4 ) oA fHY(A ), — npupict ‘II/IC.TO'I' HpO}IyKHﬁ (BT.u.
aMOpTHU3allisl), OTPUMAHOI MOPIBHSHO 3 aHAJIOrOM BiIMOBITHO Yy cdepax
BHUPOOHHMIITBA, CTBOPEHHS 1 BUKOPUCTAHHS iIHHOBAIIIi.

3rajiaHi MOKa3HUKU PO3PAXOBYIOTHCS 32 BECh KOPUCHUI TEPMiH
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BUKOPUCTaHHS iIHHOBaIii IIUIAXOM CYMYBaHHSI PIYHHUX OOCSTIB YUCTOI
MPOIYKIIii, B T.4. aMOPTH3aLIis.

3. 3aranbHui (iHTerpanbHuii) o0csar uucroi nponykuii (Y11,),
CTBOPEHHUH 3a paxyHOK pealizalii iHHOBalii BiAMOBiIHO y cdepax
BupoOHuuTBa (Y11 ), creopenns (Y11 ) i Buxopucranus (Y11, innosartii,
PO3PaxoBYIOTh 3a (HOPMYIIOLO:

YIl, = YIl,, + YI1,, + YII,,. (2.43)

4. 3aranbuuii (iHTErpanbHUM ) IPUPICT YMCTOI npoykuii (AYIT),
OJiepyKaHMi 32 paXyHOK BUPOOHUIITBA, CTBOPEHHS 1 BAKOPUCTAaHHS IHHOBAIII,
MOPIBHIHO 3 aHAJIOTOM, PO3PAaXOBYIOTh 32 (POPMYIIOI0:

AYIl, = (Y11, - 49I1,) + (Y01, - YI1,) + (41, - YIT,,) =
= AYIT + A4l + A4, (2.44)

ne 111731, ‘11730, qﬂcl, qﬂco, qﬂel, [Iﬂeo — 00csar yucrol
MPOAYKIIii BiIOBIHO y chepax BUpOOHUIITBA, CTBOPEHHS 1 BAKOPUCTAaHHS
IHHOBAIII1 Ta OT0 aHaJIora, TPH.;

AYII, AYII, AYII, — npupOoCTH YUCTOI IIPOAYKILii MOPIBHAHO 3
aHajoroMm y cpepax BUpOOHHIITBA, CTBOPSHHS 1| BAKOPUCTAHHS IHHOBAIL1,
TPH.

5. 3aranbny cymy noxomy (//,,), OTpuMaHy 3a paXyHOK CTBOPEHHS
A1 BHKOPHCTaHHS (4,,) innoBauii BupobuuuTea (/4 ), BAPOOHUIITBA 3
PO3paxyHKy Ha pik BU3HAYAIOTh 32 (hopmyIioro:

’Z]il :ﬂsl +’Z]c1 +ﬂel‘ (245)

6. Ilpupict 3aranbHoi CyMH JI0XOy .“(A,Z],.) 332 PaxyHOK
BHPOOHMIITBA, CTBOPCHHSI | BUKOPHCTAHHS IHHOBAIIIT 3 PO3PaxyHKY Ha PiK
BH3HAUYAIOTh 32 (HOPMYIIOHO:

A’ZII = ﬂel + ﬂc1+ ﬂel -ﬂeﬂ -’Z]c() -’Z]e() = Aﬂe + A’Z]c + Aﬂe’ (246)

ne A, AJ[, AJ[, — npupicT 10Xoay MOPIBHSHO 3 aHAJIOroM,
OZiep>KaHM BiAMOBIIHO B/l CTBOPEHHS BUPOOHUIITBA, T BUKOPHCTAHHS
IHHOBAIIIi, TPH.;

A4, 14, - JIOX1JI, OTPUMaHU# Bl CTBOPEHHS BUPOOHHUIITBA 1
BUKOPHCTAHHS iHHOBAIIIi, TPH.;

Ao Ao Ao~ JI0X1JI, OTPUMaHU# Bl CTBOPEHHS BUPOOHHUIITBA 1
BHUKOpHCTaHHs aHaiora (6a30Boro Bapianrta), rpH.

3aranpHy cyMy YHCTOI MPOAYKIii, CTBOPEHOI 3a BECh TEPMiH
eKcIUTyaTallil iHHOBallil, BA3HAYAIOTh CyMYIOUH PiUHi 3HAYCHHS 3ralaHuX
MOKa3HUKIB. AHAQJIOTIYHO BH3HAYAaKTh 3arajibHy CyMy J0XOXY,
OZIEp>KaHOT0 32 BECh TEPMiH KOPHCHOTO 3aCTOCYBaHHsI iHHOBAIIl y cdepi
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CTBOpPEHHSI BUPOOHUIITBA i BUKOPUCTAHHS.

7. PeHTabenbHICTh KamiTaTbHUX 1HBECTHIIIM, CIPSIMOBAaHUX Ha
CTBOPEHHSI, BAPOOHHUIITBO 1 BUKOPUCTaHHS IHHOBALlI1, 3 pO3paxyHKy Ha PiK
BH3HAUYAIOTh 32 (HOPMYIIOHO:

A

P :J.loozw
K

-100
Ksl + Kcl + Kel (247)

Kil
il
ne P —PpeHTa0enbHICTh KaliTalbHUX IHBECTULIIH CIIPAMOBAHHX
Ha CTBOPEHHsI, BUPOOHUIITBO 1 BUKOPUCTaHHS iHHOBALT, %0;

A, 4., A, [, — MarTh Ti K 3Ha4YEHHs, 10 1 B TIONEPEHINA
thopmyui;

K. —3arampHa cyMa KamiTalbHMX BKJIQJEHb, COPAMOBAHHMX Ha
CTBOPEHHS, BUPOOHUIITBO 1 BUKOPUCTAHHS IHHOBAIIIi, TPH.;

K,K, K, - KaIiTaJbHi iIHBECTHUIT CIIPIMOBaHI Ha CTBOPEHHS,
BUPOOHUIITBO 1 BUKOPHCTAHHSI iIHHOBAII]i, TPH.

8. 3aranpHUi MPUPICT peHTA0EIBHOCT] KaliTadTbHIX IHBECTUIIH
(AP ) Bi1 BApOOHHMIITBA, CTBOPEHHS 1 BUKOPMCTaHHs IHHOBAIlii IOPIBHAHO
3 peHTa0eNbHICTIO KaliTaJbHIX BKJIAJIeHb aHAJIOra 3 PO3PaxyHKy Ha PiK
BH3HAUYAIOTh 32 (HOPMYIIOHO:

APKi:PKil_PKiOZ&.IOO_&.IOO (248)
il i0

ne P 1 P_ — peHTabelnbHICTh KamiTalbHUX IHBECTULIH
CHIpSIMOBAaHUX Ha BUPOOHUITBO, CTBOPEHHS 1 BAKOPUCTAHHS BIAMIOBIIHO
IHHOBAIII1 Ta Foro anasora, %;

., K, —MaroTh Ti K cami 3Ha4€HHS, 110 1 B ONepenHii popmyii;

M, — 1oXij, onep:KaHWi BiJl 3aCTOCYyBaHHs 0a30BOr0O BapiaHTa
(anajora), 3a paXyHOK HOro BUpOOHHUIITBA, CTBOPSHHS 1 BUKOPUCTAHHS,
TPH.;

K, — cyma KamiTaJbHUX BKJIaJCHb HEOOXIIHMX JUISl CTBOPEHHS,
BUPOOHUIITBA | BAKOPHCTAHHS aHAJIOTa, TPH.

PenTabenbHICTh KaniTalbHUX iHBECTULIIH 1 11 MPUPICT MOPIBHSIHO 3
aHaJIOrOM 3a BECh TEPMIH 3aCTOCYBaHHS iHHOBAIil y chepax cTBOPEHHS
BUPOOHUIITBA T4 BUKOPHUCTAHHS BU3HAYAIOTh, CyMYIOUH 3HAYCHHS
3raJlaHuX NOKA3HUKIB.

9. 3aranpHy CyMy €KOHOMIYHOTO e()eKTy, pO3paxOBaHOTO Ha
OCHOBI YMCTOI IPOMYKIIil, B T.4. amoptu3allii (Eun(a)i), onepxaHoro y
chepax BHpOOHUITBA, CTBOPEHHS i BUKOPUCTAHHS MPOTATOM YCHOTO
TepMiHY KOPHCHOI'O 3aCTOCYBaHHsS iHHOBaIii, po3paxoByIOTh 3a
HACTYITHUMH (HOPMYIIaMH:
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Eun(a)i, = Eun(a)s, + Eun(a)c, + Eun(a)e, (2.49)

Eun(a)i, = (4I1(A)i', - Ki', - Kan) + (4I11(A)i*, - Ki*, - Kan) + ...+
(HII(A)i*, — Ki", - Kan)= Eun(a)i’, + Eun(a)i’, +...
... T Eun(a)i”, (2.50)

ne Eun(a)e, Eun(a)c, Eun(a)e, — €eKOHOMIUHHH €(]EKT,
OZiepKaHM Bill BUPOOHWIITBA, CTBOPEHHS 1 BAKOPUCTAHHS 1HHOBALIIi 32
BECh MepPiof] HOro KOPHCHOTO 3aCTOCYBaHHSI, TPH.;

YIl(A)i',, YII(A)i’, YII(A)i", — 3aranpHuil 06cAr yucToi
MPOYKIIii, y T.4. aMOPTHU3aIlil, Oiep>KaHUii BiI BAPOOHUIITBA, CTBOPECHHS 1
BUKOPUCTAaHHS IHHOBalii B MEPIIWH, OPYTHUH, ..., n-UH POKH HOTO
3aCTOCYBaHHS, TPH.;

Ki", — 3aranbHa cyma KaITaJbHUX 1HBECTUIIH, PUBEICHA JIO
PO3PaxyHKOBOT'O POKY 32 JIOTIOMOT'00 KOe(illiEHTiB TPUBEACHHSL, TPH. ;

Kan — xoedinienT anyirery (momatok b.3);

Eun(a)i',, Eun(a)i’, ..., Eun(a)i", — 3aranpHa cyma
EKOHOMIUHOTO e()eKTY, pO3paxOBaHOrO Ha OCHOBI YMCTOI MPOAYKIIii, B T.4.
aMopTH3allii, BiJi CTBOPEHHS, BUPOOHUIITBA 1 BUKOPUCTAHHS IHHOBAIIIl
BIITIOBITHO 32 MEPIINHI, APYTHH, 71-Uif pOKK HOr0 BUKOPUCTAHHS, TPH.

Jiis BU3HaueHHS KoeillieHTa aHyiTeTy HeoOXiHO:

— Ha NepuoMy eTani piuHi 00CSATH KaliTalbHUX 1HBECTHIIIH,
CIpsSMOBaHMUX Ha peaji3aliio iHHOBalii, MPUBECTH 3a
JIOTIOMOT'OFO KOe(hiI[iEHTIB HAPOIIYBaHHS 1 TUCKOHTYBaHHS JIO
PO3PaxyHKOBOTO POKY;

—  Ha JIpyroMy erTarii, BilIOBITHO /IO MOXJIMBUX PIYHUX OOCSTIB
YHCTOI MPOAYKIii (B T.4. aMOpTH3alis) abo piuHuX 00CATIB
J0X0Jly, BU3HAYUTH MOXJHMBE 3HAYCHHS IIOPIYHOTO
MorameHHs KaliTaJbHUX BKIaICHb;

— Ha TPEThOMY, 3aBEpIIAIbHOMY €Talli, BiIMOBIAHO 10 3a1aH01
iHBECTOPOM HOpPMHU TpUOYTKY 1 TepMiHy eKcriayaramii
IHHOBAIIIT, 3HANTH 3a CIEIIaILHOK TAOIUIEI0 3HAYECHHS
aHyITeTy.

10. TIpupict exoHomiuHoro edekry (AE(una)i) 3a paxyHOK
3acTOCyBaHHS iHHOBalii y chepax BUPOOHUITBA, CTBOPEHHS 1
BHUKOPHCTAaHHS Ta PO3PaXOBaHOTO HA OCHOBI YHMCTOI MPOMYKLii (B T.Y.
aMOpTH3allis) MOPIBHSIHO 3 aHAJOTOM BH3HAYAlOTh 32 HACTYIHOIO
(hopmyIoro:

AE(una)i = E(una)i, - E(una)i, (2.51)
ne E(una)i, i E(una)i, — 3arajpbHa CymMa eKOHOMIYHOTO €(EKTY,
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O7IepKaHoro y cepax BUPOOHMIITBA, CTBOPEHHS | BUKOPUCTAHHS 32 BECh
TEpMiH 3aCTOCYBaHHSI BiIIOBIAHO IHHOBAIIIT I aHaJI0Ta, TPH.

AHANOriYHO PO3PaxOBYIOTh MPHUPICT EKOHOMIYHOTO e(eKTy Ha
OCHOBI YHCTOI IPOAYKIIi (0maHoi BapTOCTi)  HAa OCHOBI j0X0y (TPHOYTKY
1 amopTH3arlii).

11. TepMiH OKYITHOCTI 3arajbHOI CyMH KalliTalbHUX 1HBECTHIIIN
(Ti,), cnpsAMOBaHUX Ha BUPOOHUIITBO, CTBOPEHHS I BUKOPUCTAHHS
IHHOBAIIi}, PO3Pax0OBYIOTH 32 (hOPMYJIOKO:

_ K@1+Kcl+Kel
ﬂel/Tel+ﬂc/Tcl+ﬂel/ﬂel

ne /A, A, A, —cymn 1oxoty Bin peanizaiii iHHOBAIii 3a BECh
TepMiH HOro eKkcIutyaTallii BiAmoBigHo y cepi BUpOOHUITBA (CTBOPEHHS
a00 BUKOPHCTaHHS), TPH.;

r,T.,T,- TEPMiH eKCIUTyaTarlil iHHOBAIlii BiMOBIAHO Y cepi
Horo BUPOOHHUIITBA, CTBOPEHHSI i BUKOPUCTAHHS, POKIB;

K.K, K, ~ KaImiTajabHi IHBECTHIIIT Y BUPOOHUIITBO (CTBOPEHHS
a00 BUKOpHCTaHHS IHHOBAIIi1), TPH.

12. 3aranpHy CyMy MOJAATKIiB, 110 HAJIMILIN 70 OIOIKETY Bij
peaizanii iHHOBAIil 32 Bech TEpMiH ii BUPOOHUIITBA (CTBOPEHHS a00
BUKOPHCTAHHS), BU3HAYAIOTh CYMYIOUH MTOIATKH, 110 HAAIMIIUTH BiAMIOBIIHO
Bifl pO3pOOHHKIB, BHPOOHUKIB Ta KOPHCTYBAYiB iHHOBAII]i.

[pupict 3aranbHOi CyMH TOAATKIB, 10 HAMIAIUIA 0 OFOIKETY
BiJ peaizauii iHHOBallii IIOPIBHAHO 3 aHajoroM (AH)), BU3HAYalOTh 3a
(hopmMyIoro:

(2.52)

Ti,

AH; :Hu_Hm’ (2.53)

ne H,, —3arajibHa Cyma NoJaTKiB, 0 HAJIKILIHM 10 OIOIKETY 3a
BEeCh TEPMIiH peaiizalii iHHOBamii Bij ii po3poOHUKIB, BUPOOHUKIB i
KOPHCTYBa4iB, TPH.;

H, — 3aranbHa cymMa NOJATKIB, IO HAIHLILIA 10 OOMIKETY 3a
BECh TEPMiH, POTATOM SIKOTO PO3POOIISIIN, BUPOOIISIH 1 BUKOPUCTOBYBAJIH
aHAaJIOT, TPH.

Po3paxyHOK TOKa3HUKIB OLIHIOBAHHS ONepaliiHol eeKTUBHOCTI
IHHOBALTIH:

1. lonany BapTicTh (YUCTY MPOLYKIIiI0), y T.4. aMOPTH3aIil0
(41I(A4),), cTBOpeHa 3a paXyHOK peajizauii iHHoBauii y cdepi #oro
BHPOOHHUITBA (CTBOpPEeHHsI a00 BUKOPUCTAHHS), 3 PO3PAXyHKY Ha PiK
BH3HAUYaOTh 32 HACTYITHOIO (POPMYJIOHO:

Yii(4), = TIl, - M, (2.54)
ne T11, — obcAr MpomyKIlii, BUTOTOBJIEHOT 32 PaXyHOK peaizarii
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iHHOBAILi1, 3 pO3paxyHKy Ha PiK, TPH.;

M, — maTepiaabHi BUTpaTH Ha BUPOOHHMITBO NPOIAYKUIl 3
PO3paxyHKy Ha piK, TpH.

MarepianbHi BUTPATH OXOIUIIOIOTH: BUTPATH CUPOBUHU H
MarepialiB (OCHOBHHX Ta IONOMDKHHX ); Ky[TOBaH1 KOMIUIEKTYIO4Ui BUPOOH
1 HamiB(aOpuKaTH; 3amacHi YaCTUHU ISl PEMOHTY TEXHOJOTIYHOI'O
yCTaTKyBaHHS i TPaHCIIOPTHUX 3aC00IB; IHCTPYMEHTH; POOOTH 1 TOCITYTH,
110 TX BUKOHAIIM CTOPOHHI OpraHi3allii; majJuBo i eHepris (eleKTpoeHepris,
CTHCIIE OBITPSI, Tapa, BOJA); iHIIII IPOIIOBI BUTPATH.

O6c¢sr BUPOOHMIITBA YUCTOI MPOAYKIii (B T.4. aMopTH3allii) 3a
BeCh TEpPMiH peaiizalii iHHOBalil BU3HAYAIOTh CYMYIOUM PiuHi obcsru
YHCTOI MPOAYKIIIi.

2. Ipupict ymcroi mpoAykii (B T.4. aMOpTH3aIlil) 32 paxyHOK
peaizalii iHHOBaIIii 3 PO3paxyHKy Ha Pik HOPiBHSIHO 3 aHanoroM (AY11(4))
y cdepi BUpOOHHUIITBA (CTBOPEHHS a00 BUKOPUCTAHHS ) pO3PaXOBYIOTh 3a
(hopmMyIoro:

AYII(4) = YI1(4),— 4I1(4), , (2.55)

ne YI1(4),i YII(A),,— obcsar BUpOOHUIITBA YUCTOI IIPOIYKIIii, B
T.4. aMOpPTHU3Allii, 3 PO3PaXyHKY Ha piK, BIIIOBIHO 3a HACTIZKAMU peajizarii
IHHOBAIIIT 1 3@ HOr0 aHAJIOrOM, TPH.

[pupict uncroi mpomykuii (B T.4. aMOpTU3allil) 3a paxyHOK
peadizamii iHHOBaIil HOPIBHSHO 3 aHAJIOTOM 32 BECh TEPMiH eKCIUTyaTalii
BHU3HAYAIOTh CYMYIOUH PivHi TPUPOCTH.

3. UncTy npoayKItito (JIofaHy BapTiCTh) 32 paXyHOK 3aCTOCYBaHHS
iHHOBail y cdepi iforo BUpoOHUIITBA (CTBOPEHHS 200 BUKOPUCTAHHS) 3
po3paxyHKy Ha pik (Y//,) BU3Ha4aroTh 3a (HOPMYJIOK0:

Yil, =TI, - M, - 4, (2.56)

ne TI1, i M, — e x came, mo i y popmymni (2.54);

A, — pi4Ha cymMa HapaxoBaHOi aMOpPTH3allii 32 OCHOBHUMH
3aco0amu, 110 iX BUKOPHCTOBYIOTH JUIs peaizallii inHoBalii y cdepi Horo
BUPOOHUITBA (CTBOPEHHS 200 BUKOPUCTAHHS ), TPH.

Yucty npoayKito (1o1aHy BapTicTh) 3a paXyHOK 3aCTOCYBaHHS
iHHOBail y chepi BUpoOHUIITBA (CTBOPEHHS a00 BUKOPHCTaHHs) 32 BECh
TepMiH Horo peaiizaiii BU3HAYAIOTh CYMYIOYH Pi4Hi 00CSTH.

4. Ipupict uncroi nponykuii (AYI]) 3a paxyHOK peamizaiii
IHHOBAIIIi TOPIBHSHO 3 aHAJIOroM (0a30BUM BapiaHTOM) 3 PO3PAXyHKY Ha
PiK BH3HAYAIOTh 32 HACTYITHOIO (popMyIIOHO:

AYIl =4I, - Y11, (2.57)
ne Y11, i YI1,—uncra npomyKiis 3 PO3paxyHKy Ha Pik BiIIOBIIHO
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BiJI peastizailii iHHOBAIIil 1 3aCTOCYBaHHS aHaJIOra, TPH.

3a Bech TepMiH BUKOPHUCTAaHHS iHHOBaIil BETMYHHY LBOTO
MOKa3HWKa BU3HAYAIOTh CYMYIOUH PIYHI IPUPOCTH.

5. Jloxin 3a paxyHOK peanizauii inHoBauii ([,) y coepi ii
BHPOOHUIITBA (CTBOpEHHs a00 BUKOPUCTaHHS) 3 PO3PaxyHKy Ha piK
BH3HAUYaOTh 32 HACTYITHOIO (POPMYJIOKO:

A, =TH ~M, -3, =1, + 4, (2.58)

ne TI1, M, A, — e x came, o i y popmyii (2.54) i (2.56);

3, — BUTpaTH Ha OIIaTy Ipaui (3 BilpaxyBaHHAMH Ha COLliaIbHi
noTpedu) B UaCTHHI, TIOB’s13aHi 31 371CHEHHSM 1HHOBAIII1, TPH.;

11, — npubyTOK i3 pO3paxyHKy Ha PiK Bijl peai3zanii iHHoBaLii y
cdepi fioro BUpoOHHIITBA (CTBOPEHHS a00 BUKOPUCTaHHS ), [PH.

Jloxin, ofepkaHmii 32 BeCh TEPMiH peanizallil iHHOBaIlil y cdepi
Horo BUpoOHULTBA (CTBOpEHHS ab0 BUKOPUCTAaHHSA), BU3HAYAIOTH
CYMYIOUH BiJIIIOBIIHI PiUHi JIOXOJIH.

6. [Tpupict noxomy 3a paxyHOK peaizallii iHHoBallii y cdepi fioro
BUPOOHHUIITBA (CTBOPEHHS a00 BUKOPUCTAHHS) MOPIBHSIHO 3 aHAJIOTOM 13
pOo3paxyHKy Ha pik (A/]) po3paxoByrOTh 3a (HOPMYJIOLO:

M:ﬂ1_ﬂ(p (259)

ne /[, i /], — noxin BiANOBIAHO 3a paXyHOK peai3auii iIHHOBalii i
Horo aHaJyiora 3 po3paxyHKy Ha piK, TpH.

Bennuuny n1boro nokasHuka 3a BeCh Iepioj] peatizailii iHHOBaIlil
PO3PaxoBYIOTh MiICYMOBYIOUYH PiuHi JOXOIH.

Meroauka po3paxyHKy MOKa3HUKIB e)eKTHBHOCTI IHBECTHIIIH B
IHHOBAIIIT:

1. EIfOHOMi‘IHI/.II‘/'I e(be”KT (E(“_algl) i Horo Hpnpic.T (AE(“_Q)B]),.
pO3paxoBaHHii Ha OCHOBI YHCTOI MTPOAYKIIiL, Y T. 4. aMOPTH3ALlisl, i olepsKaHi
3a paXyHOK 3aCTOCYBaHHsI iHHOBAIIii y cpepi iHoro BUpOOHHUIITBA (CTBOPEHHS
a00 BUKOPUCTAHH), PO3PaX0OBYIOTh 332 HACTYITHUMU (POpMyITaMu:

E(lt.n.a)el = (qH(A)ll — Kn', -KaH)+

+(411(A)*) - Kn’y - Kan)+ (dI1(A)" — Kn"y - Kan) — (2.60)

AE,  =E E (2.61)

(w.n.a)n (wnanl " (wn.ayn0?
ne YIl(A)', YIl(4)?, YII(4)", — 3aranpHuii 06cAr YUCTOI
MPOAYKIii, Y T. 4. aMOPTHU3aLlis, OJEp)KaHUH 32 paXyHOK 3aCTOCYBaHHS
iHHOBaIl y cdepi ioro BUpoOHUIITBA (CTBOPEHHST 00 BUKOPUCTAHHS) B
MepIIni, APYTUH. .., 7 Ui (OCTaHHIN) pOKH HOT0 3aCTOCYBaHHS, I'PH.;
Kn", — 3aranpHa cyma KaImTaJbHUX IHBECTHIIIH, TPUBEICHA JI0
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PO3PaxyHKOBOT'O POKY 32 JIOIIOMOT'OF0 KOe(iI[iEHTIB IPUBEACHHS, TPH. ;

Kan — xoedimient anyirery (nomarok b.3);

om0 EKOHOMIYHHH e]eKT, 0OUMCIIeHH Ha OCHOB1 YMCTOI
MPOIYKIii, y T. 4. aMOPTH3ALlisl, OJCpP>KAaHHI 32 BECh TEPMiH 3aCTOCYBaHHSI
aHasora y c(epi iioro BUpoOHHLITBA (CTBOPEHHS 200 BUKOPUCTAHHS ), TPH.

AHaJOrivHO PO3PaxoBYIOTh EKOHOMIYHUH e(DeKT Bij 3aCTOCYBaHHS
iHHOBail y cepi oro BUpoOHMIITBA (CTBOPEHHS a00 BUKOPUCTaHHS) 1
HOro mpupicT MOPIBHSAHO 3 aHAJIOrOM, PO3PAaXOBAaHUN HA OCHOBI YMCTOI
MPOIYKIIii, TOXOMY, YUCTOrO JOXOMLY, YACTOr'O IPHOYTKY.

2. TepmiH OKYIIHOCTI KaliTanbHUX iHBeCTULIH (T ), 00uMCIeH i
Ha OCHOBI YHCTOTO JI0XO/Y, CTBOPEHOMY 32 PaxyHOK peatizallii iHHOBaIlil
y cdepi Horo BupoOHUNTBA (CTBOPEeHHS a00 BHKOpUCTaHHS),
PO3PaxoBYIOTh 3a (HOPMYIIOO:

T, = Ky (2.62)
AT,
ne K —3arajibHa Cyma KamiTaJbHUX iHBECTHIIH, CIPAMOBAHHUX
y chepy BUpOOHUIITBA Ha peatizailito iIHHOBAIIIl, TPH.;
J, . — 3arajabHa CyMa 4MCTOIO JOXOMY, OJIEPKAHOIO 3a TEPMiH
peanizarii iHHOBaii y cepi HOro BUpOOHUIITBA, TPH.;
. T — TepMiH ekcrulyaTauii inHOBaNiiy cdepi Horo BApOOHULTBA,
POKIB.
3MiHy TepMiHy OKYyIHOCTI 1HHOBaIlii TOPIBHAHO 3 aHAJOrOM
PO3PaXoBYIOTh SIK PI3HUIIS MK TEPMIHOM OKYITHOCTI IHHOBAITI1 1 TEPMiHOM
OKYITHOCTi aHaJora.
3. PenTabenbHICTh KamiTaJIbHUX IHBECTHUIIIH, po3paxoBaHa Ha
OCHOBI1 YHCTOTO JJOXO/Y, CTBOPEHOIO 33 paXyHOK peai3allii iHHOBaIlii y
ctepi Horo BupoOHuUTBA (P ), 3 PO3paxyHKy Ha PiK BU3HA4arOTh 3a
(hopmyIoro:
A

P =2w11.100 (2.63)
K

Kk.nl
nl

ne J{, 1K —Tex came, mo iy Gpopmymni (2.62).

PenTabenbHICTh KalliTabHUX IHBECTHLLIH, pO3paxoBaHa Ha OCHOBI
YHCTOTO JI0XOMY, OAEP’KAHOTO 33 BECh TEPMiH eKCILTyaTallii iIHHOBalii y
cdepi 1l BUpOOHHIITBA, BU3HAYAIOTH LIJISIXOM CYMYBaHHsI piYHUX 3HAYeHb
LOT'0 TIOKa3HHUKA.

4. Tlpupict peHTaOEIbHOCTI KamiTaJlbHUX IHBECTHIIIH,
pO3paxoBaHOl Ha OCHOBI YMCTOIO JOXOAY, OAEPKAHOTO 33 PaxyHOK
peanizanii inHoBauii (AP . ),y cdepi iioro BUpoOHUIITBa (CTBOPEHHS,

n.4.0.n

BUKOPHCTaHHS), TOPIBHSHO 3 aHAJIOTOM 3 PO3PaxyHKY Ha PiK BU3HAYAIOTh
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3a (POPMYJIOHO:
AP

nwon L nuont — L nvone (2.64)
neP . iP —peHTabenbHICTh KaMiTalbHUX IHBECTHIIH (i3
PO3paxyHKy Ha piK), 00UUCIIEHA Ha OCHOBI YHCTOIO JIOXOY, OJIEPKAHOTO
BiJ peanizanii iHHOBaii y cepi il BUpoOHUIITBA, 132 aHaTorom, %.

5. IIpupict peHTa0eIbHOCTI KalliTAIbHUX BKJIACHb, 00UYHCIICHOT
3a YUCTUM JIOXOJI0OM, OJIEp’)KaHUM 3a BECh TEPMiH peastizallii iHHOBaIlil y
ctepi oro BUpoOHUITBA (CTBOPEHHSI, BUKOPUCTaHHS), OPIBHIHO 3
AHAJIOTOM BH3HAYAKOTh SK PI3HUIID BiJNOBIIHOI PEHTA0CIBHOCTI
KaImTaJIbHUX BKJIAJICHb 1 peHTa0EIbHOCTI aHAJIOora.

Po3paxyHOK 1oKa3HHKIB OFOKETHOT €(heKTUBHOCTI IHHOBAILIN

1. InTerpanbHuii (3araiabHuiA) OFOIKETHIH €EKT 3a BeCh TEPMiH
3acToCyBaHHs iHHOBAaNIT (£,) y cdepax Horo BUpOOHMUTBA, CTBOPEHHS i
BHUKOPHCTaHHS PO3PaxoOBYIOTh 3a (popMyIoro:

Eﬁzﬂm_Pm +ﬂ62_P62 t +ﬂ6n_Pﬁn’ (2.65)

ne A, A, ..., [, — piuHa cyma BCiX J0XOMiB, OEPKAHMUX Bill

peaizariii iHHOBALIT y chepi HOro BUpOOHHIITBA, CTBOPEHHS 1 BAKOPUCTAHHS,
11110 HaAIAIIITH 10 OIOKETY B MEPIINA, APYTHH 1 MOAANBII POKH, TPH.;

P.,P_,.., P, — piuHi CyMu BCiX BUTPAT OFOIKETY, IPOTATOM B
NepIIni, APYTUi 1 oAbl POKK Ha peaizallito iHHOBalil y cdepi ioro
BHUPOOHHIITBA, CTBOPEHHS 1 BUKOPUCTAHHSI, TPH.

2. [nTerpanpHuii npuBeACHHH (IMCKOHTOBAHU 200 HAPOILIEHUH )
OropkeTHUH edekT (£, ) 3a BECh TEPMiH 3aCTOCYBaHHS iHHOBALLT y c(epi
Horo BUPOOHUIITBA, CTBOPEHHS 1 BUKOPHCTAHHS PO3PaxOBYIOTH 3a
(hopmMyIoro:

Eﬁ,o :ﬂm X Knl - P61 X Knl +'Z]62 X an - PﬁZ X Kn2+ +ﬂﬁn X Knn N
P xK (2.66)

0)
neK , K, .., K —xoe]ilieHTH NPUBENEHHS TOXOIB 1 BATpaT
OIOIKETY, TIOB SI3aHUX 13 IHHOBALISIMH, JI0 PO3PAXyHKOBOTO POKY Bi/IMIOBITHO
3a TIepIIni, IPYTUil i MOJaNbIIi POKH; pelITa O3HAYCHb Ta K cama, 1110 i
y dhopmyii (2.62).
. 3 Cryminb pinancoBoi yuacti (/) nepkaBu (PErioHy) B peasizarii
IHHOBAIIT BU3HAYAIOTh 32 OPMYJIOFO:

P,
A :%.100 (2.67)

ne P, - —3aranbHa cyma ONOIDKETHUX BUTPAT, CIIPAMOBAHHX Ha
¢iHaHCYBaHHS IHHOBAIIii IPOTATOM YCHOTO TEPMiHY HOTO eKCITyaTalii,

TpH.;
121



Iunoeayitinutl Mexanizm ynpasuinHsa cy6 eKmamu 20Cn00apio8aHHs

K — 3aranpHa cyma OoJHOpPa30BHX BHUTpAT (KamiTalbHUX
IHBECTHIIIH), CIIPIMOBAaHUX yciMa iHBecTOopamu (y T. 4. OOKETOM) Ha
peastizallito iHHOBAIIil, TpH.

Pa3om i3 3rajlanuMu oKa3HUKAMU MPU OI[IHIOBAHHI OFOPKETHOT
e(eKTUBHOCTI MOJKHA PO3PaXOBYBaTH TEPMiH OKYIHOCTI OFOIKETHHX
BUTpAT, CIPSIMOBAHUX HA peatizallito iHHOBaIIil.

2.3. BaockoHaJeHHA MeTOM0JIOTii aHaNi3y Ta OWiHKH
epexTUBHOCTI iHBecTHNIliHO-IHHOBaNiiiHOT AifJAbLHOCTI

VY mporeci iHBECTHIIHHO-1HHOBAIIHHOT MisABHOCTI KOXKHE
MiAPUEMCTBO OTPUMYE BiJl Hel BiacHi crenudivdi epexkru. Crnodatky
BapTO PO3IVISTHYTH CYTHICTh HOHATTS €EKTy AJIs TOTo, 00 CPopMyBaTH
HiTiCHIIIE YSIBICHHS MPO CIEKTP Pi3HOMAaHITHUX THMIB e(eKTiB
IHBECTHUIIIMHO-IHHOBAIIIHOT JisSUIBHOCTI POMUCIOBUX MiIIPUEMCTB.
BinzHaunMo, 1m0 yKpaiHCBKO-POCIHCHKUN TIyMayHUi CIOBHHK [46]
iHTepIpeTye MOHATTS «eexT» Tak: edekT (Bin nat. effectus)  pesynbrar,
IO JIOCSITA€ThCSI, Y HOro MarepiaibHOMY, TPOIIOBOMY, COLiaJbHOMY
BUpaxkeHHi. [IpoTe B KOHTEKCTI BM3HA4YEHHsS JAaHOTO MOHSTTS MOXXHA
chopmyBaTu i BracHe OayeHHs iHHOBaIiHHOTO edexTy, a came:
iHHOBaliHHUN eeKT — e MmepclueKTUBHA IMepeBara, CIPOMOXKHA
3a0€3MeUNTH ONTHUMI3ALlIF0 PO3BUTKY Ta JisITBHOCTI MiATIPUEMCTBA, i MOSIBA
SIKO1 TIOB’sI3aHa 3 MOCTIIOBHUM MPOLIECOM PO3POOIICHHIM, CTBOPEHHSI Ta
peaitizaliii IeBHOTO BUY IHHOBAIIHOTO IPOYKTY, L0 3aJIEXKHO Bij IIBOTO
CHOpHUATHME BHU3HAYEHHIO MEBHUX OCOOIUBOCTEH KOHKPETHOIO THITY
nepeBar, o X OTPUMYIOTh Ha MIKpO- i MakpopiBHi €KOHOMI4HOTO
CepeloBHIIA.

3a3HaunMO, 10 PI3HOMAHITHICTh TOYOK 30py PI3HUX aBTOPIB 00
BHJIIB e(EKTIB IHHOBAI[IH CBIUYUTH MPO CKJIAJHICTh IBOTO ACIEKTy Ta
BiJICYyTHICTh MEBHOTO CHUCTEMHOTO MHiAXOAY JJis pO3pOOJICHHS €JIUHOT
CHCTEMHOI KJ1acu(ikarlii BU B IHHOBAI[IHHUX e(EKTIB.

Bapro 3BepHyTH yBary Ha TOH (axT, 110 pe3yJbTaTh iIHBECTUIIIHHO-
IHHOBAI{ITHOT AiSTIBHOCTI MiAMPUEMCTB MOXYTh MAaTH SIK KUIbKICHUH, TaK 1
sxicHuid BuMipu. Hanpukaz, [1. Bonkos Ta M. JleHrceHKo y cBoOil poOoTi
[47, c. 441-442] BKa3ylOTb Ha Te, 10 OyIb-SIKHi pe3yabTaT iIHHOBALIH Y
BapTICHOMY BHpa3i y3araJibHIOEThCS SKOHOMIYHUM e()eKTOM, a iHIIi
pe3yabTaTH, KOTPi HE MOXKHA OLIIHWUTH Y BapTICHOMY BHpa3i, HE MOXKYTh
MOITTUHATUCH €KOHOMIYHMM e()eKTOM 1 HasiBHI caMocTiiiHo. OTxe, BCi
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KUTbKICHO BUPaXKEH1 pe3yAbTaTH € CKIIQJOBUMH €KOHOMIYHOT'O e()eKTY SIK
€TMHOTO LILTOT0, & Ti PI3HOBH/IM OTPUMAaHUX PE3YJBTATIB, KOTPi € IKICHIMH,
CTBOPIOIOTh MOXKJIUBICTH CBOT'O OKPEMOTO iCHYBaHHS, OCKIIBKH iX He
BBOJISITH JI0 3araJIbHOTO SKOHOMIYHOTO ()eKTy SIK CHCTEMHOI KaTeropii.

J103BOIMMO cO01 He TOTOAMTHCS 3 TAKMM OJHOOIYHMM ITiIXOI0M
1 BUCJIOBUTH CBOI MipKyBaHHS 3 IPUBOAY AOCIIKEHHS AaHOI IPOOIEMH.
Mu BBa)kaeMo, IO HE3aJIEKHO BiJl BUJY OIIHKM KOXKEH 13 THUIIIB
IHHOBAI[IfHUX e(eKTiB Mae MPaBO HAa CAMOCTIHE iICHYBaHHS 1 HE MOXe
OyTH PO3MIISSHYTHH SIK MEBHUM €IEMEHT OJHOTO 3 JIOMIHYKOUYUX BH]IIB
eeKkTiB (HapHKIIa1, GKOHOMIUYHOr0). Pe3yibraTyt iHHOBAIIHOT STIBHOCTI
HE BapTO PO3IISIaTH SIK €IEMEHTH, CKIIaJIOBI EKOHOMIYHOTO €(eKTy
IHHOBAILIH, a CJTiJI BpaxOBYBaTH 1X OE3MOCEPEIHIN BILIMB HA JMHAMIKY 3MiHH
SKOHOMIYHOTO e(heKTY B I[IJIOMY ITiJ] BIUTMBOM IOSIBY 1 HACIII/IKIB iCHYBaHHS
camMe JaHuX pe3ynbTaTiB. KoykeH i3 pe3y/srariB iHBECTHIIIIHO-IHHOBAIIHOT
JUSUTBHOCTI MOTpe0ye CBOTO aHai3y i OI[IHKM K OKpeMa CBOEpiIHA
KaTeropis, 3 Ti€l0 METol0, 00 JOCTOBIPHO BU3HAYUTH 1 OI[IHUTH PiBEHb 1
MacmTabu 3arajJbHOrO IHHOBALIHHOTO €(EeKTY, MPEBANOI0YY pPOjib B
ICHYBaHHI SIKOTO HaJIeKaTHME BCE K TaKU PiBHIO eKOHOMIYHUX PE3YJIBTaTIB
(exoHomiuHOTrO edekty). [Ipore, BUCIOBIIOIOUN HAJAll BJIACHY JYMKY,
3a3HAYMMO, 1110 BCi BUJM IHHOBAIIMHUX €(EKTiB MOB’s3aHI MiXK COOOIO
TICHUM B3a€EMO3B’I3KOM 1 B3a€EMOII€0. MK HUMU 3a HAaABHOCTI IEBHUX
YMOB MOXK€ BUHUKHYTH TaK 3BaHa «JIAHIIOKKOBa peakiis», TOOTO
PO3BUTOK i pO3LUIMPEHHS OHOTO 3 BU/IB €(PEKTiB CIPUUUHSIOTH yCe HOBI
1 HOBI1 pe3yJbTaTH 1HBECTHUIIIMHO-IHHOBAIIHOI JisJTIHOCTI, SIKi, CBOEIO
4eproto, 6e3nocepeIHHO BILTMBAIOTh Ha PO3BUTOK, IMHAMIKY 1 MacITabu
3MiH Oa3oBoro Buny edekry. Ha Hanry mymKy, omHHM i3 Takux e(eKTiB
BUSIBIISIETHCS] TIEPEBAKHO EKOHOMIYHUHN iHHOBaliiiHuMid edekT, a BiaTak
PpOOMMO BiATIOBiJHI BUCHOBKM Ha OCHOBI HALIIMX MIPKYBaHb:

1) KoxxeH i3 THITIB iIHHOBaLiTHUH eeKTIB (KUTbKICHUHN Ta SIKICHUH )
MOXe iICHYBaTH CaMOCTIHHO Ta MPOSBIISATHCS HE3aJIEXKHO BiJl MPUUUH iX
BUHUKHEHHS

2) Ge3nocepeHiil BIUIMB Pi3HUX BUIIB IHHOBAIIHUX PE3YJIBTATIB
SK OKpPEMHUX UYMHHHKIB 3abe3medye BiAMOBIIHWUNA pPiBEHb BIIMBY
(TO3UTHBHOTO UM HETATUBHOIO) Ha 3arajibHAHN IHHOBALIHUI €KOHOMIYHHIA
pe3ynbTaT (BiANOBIIHO, TOCUIIIOE YH TIOCTA0IIOE H0T0);

3) To0TO, piBeHb i MacmITabU CyKyImHOTO €KOHOMIYHOTO €eKTy
IHHOBaLIITHOI TISITLHOCTI iANpUEMCTBA 1epeOyBatoTh i Oe3rmocepenHiM
BIUTMBOM IHIINX (EeKTiB TaKOi JisITBHOCTI HE3aJIeKHO B/l XapaKTePUCTUKH
IX BUIB.

3’sicyBaBIIM OCOOTUBOCTI B3a€MO3B SI3KY 1 B3a€MO/Ii1 pI3HOMaHIT-
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HUX pe3y/bTaTiB IHHOBALIHHOI AiSTILHOCTI MiANPHUEMCTBA, PO3TIISTHEMO
neraipHile ix knacugikairiro [48, ¢. 97-98].

Hns Toro, mo0 oxapaKTepu3yBaTH CYTHICTh NMpEACTaBICHOI
knacuikarlii, mpoaHallizyeMo OCOOIIMBOCTI KOXKHOTO 3 BUJIiB IHHOBAIIIHHUX
eeKTiB MisuTbHOCTI miarpuemMctra. [Ipu 11poMy 3a3HauMMO, 110 IHHOBAITIHHI
pe3yibTaTH, 3alpoONOHOBAaHI y cXeMi HyMepOBaH1 BiAMOBIIHO 10O
MPIOPUTETHOCTI BILTUBY MIEBHOTO epEeKTy Ha CYKyITHHI IHHOBAIiHHHHN eheKT
JISUTBHOCTI.

ExoHOMIYHMH €(eKT CIyXuTh pe3ylbTaTUBHUM KiTbKICHUM
MOKA3HUKOM, IJ0 Ma€ BPaxOBYBATH Y BapTiCHOMY BHUIVIAI BECh PO3MIp
pe3yabTaTiB i BUTpAT Ta piBeHb BIUIMBY SKICHUX BUIIB 1HHOBAIIHHUX
edeKTiB, OJepKAHUX BiJ| IHBECTHI[IHHO-IHHOBAIIMHOI AISUIBHOCTI Ha
nignpuemMctBi. ToOTO, B y3araJbHEHOMY BHUIJIS/II €KOHOMIUYHUH e(eKT
MOXXHa BifoOpasuTH AK CyMy OTPUMYBAHOTO MPOMHCIOBHM
MiAIPUEMCTBOM MPUOYTKY BiJ HACTYMHUX HANpPSIMIB 1HBECTHIIHHO-
IHHOBAIIITHOT AISUTBHOCTI: MpOIIeCy peati3aiii iHHOBaliiHOT MPOILYKIIii;
BIPOBA/KEHHS SIKICHO HOBOI'O TEXHOJIOTTYHOTO MPOIECY B Jif0;
MiABUILEHHS e()EeKTHBHOCTI BUKOPUCTaHHS BUPOOHUYMX IMOTYKHOCTEH;
YIIPOBAKEHHSI B TOCIIOAAPCHKY JISIIBHICTh MiANPHUEMCTBA BHHAXOIIB,
KOPUCHHX MOJEJeH, HOBUX BUJIB MPOAYKIIi, panioHami3aTOPChKUX
MTPOIO3HIIiH TOIIO.

Binznaunmo, 1o B porieci iHBeCTUITIMHO-IHHOBAIIIHHOL JIiSUThHOCTI
CKOHOMIYHUU e(eKT BiJl TAKOI JiSUIbHOCTI MOXKHA CIIOCTEPIraTh HE JIHIIE
y AOCIIJIHUKIB Ta BAPOOHHMKIB, a i y iXHIX cioxkuBauiB. Hacammiepen, nannit
MOMEHT HalKpalle peani3yeThesl Ha MPUKIAJI MPOILYKTOBUX iHHOBAIIiH,
CYTHICTB SIKHX TIOJIATA€ y CTBOPEHHI SIKICHO HOBOTO BHUJIY MPOAYKIITl 4K
MOCITYT JJIs1 3310BOJIEHHSI BiZIMTOBITHOTO BUTY ITOMKUTY CIIOKMUBAYIB HA PUHKY.
To6To, mpu 1boMy TpoIieci POPMYETHCS TAK 3BaHUN MYJIBTHUILTIKATHBHU I
iHHOBaIiHUN edekT (eekT MPUMHOXKEHHS ), 3HAYCHHS SIKOTO MTOJISTaE B
TOMY, 110 BifOyBaeThCsl MpOIleC HAKOMUYEHHS y (OpMi JOAaTKOBOrO
MpUOYTKY, IKUH OTPUMYIOTH BiJl BAKOPUCTAHHSI iIHHOBAILIil Y BAPOOHUUOMY
nporieci mianpuemcta [47, c. 443—444].

HaykoBo-TexHiuHMI edeKT BUHMKAE Ha erami po3polieHHs i
OCBOEHHS IHHOBAIlii, TOMY € CBOEPITHUM PE3yJIbTATOM HU3KH NPUKIAIHUX
JOCITIPKEHb, HAYKOBO-JOCITITHUX Ta JA0CIiTHO-KOHCTPYKTOPCHKUX POOIT
1 MPOEKTiB, TOOTO CYMPOBOMKYETHCS HAKOMWYEHHSIM Ta MPUPOCTOM
HAYKOBOi, HayKOBO-TEXHIYHOI Ta TeXHOMOor14HOi iH(opmarii. [TokazHuku
HAayKOBO-TEXHIYHOTO eQeKTy BigoOpakaloTh 3MiHYy TeXHIKO-
eKCIUTyaTallifHUX Ta CIOXMBUUX XapaKTEPUCTHK MPOIYKIii, piBeHb
TEXHIYHOTO BJIOCKOHAJICHHS TICBHOTO BU Ty pOOIT a00 %k nociyr. HaykoBo-
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TEXHOJIOTIYHUHN pe3yNbTaT iHBECTUIIHHO-IHHOBALIHHOI AiSIILHOCTI Mae
3a0€3MEYUTH CBOIO BiAMOBIIHICTh HACTYITHUM YMOBaM:

a) BIIMOBIAHICTh HAYKOBO-TEXHOJOTTYHHUX PIllIEHb CY4acHUM
TEXHOJIOTTYHUM BUMOTaM Y IPOMHUCIIOBHX KpaiHax;

0) Mae OyTM NPUHIMIIOBA HOBHM3HA 1HHOBAIii, [0 OXOILIIOE:
TEXHOJIOTiUHY 1l HOBU3HY — BUKOPHUCTAHHS HOBUX BHU/IIB MaTepiaiiB, HOBUX
HaniBpaOpHKaTiB, KOMIUIEKTYIOUMX, HOBUX TEXHOJOTiH BHPOOHUIITBA;
3a0e3MeUYeHHs BUIIOTO CTYINEHS MexaHizamii W aBToMaTu3aiii
BUPOOHHYOTO MPOLIECY; O/Iep>KaHHsI MPUHIIMTIOBO HOBUX BU/IIB ITPOILYKIIii;
IHHOBaLIHHUH aCTIEKT POPHBY B PUHKOBOMY CEPEIOBHUII — HOBU3HA JIS
MPOMUCIIOBOCT] Y paMKaXx CBITOBOro Maciutaly abo K KOHKpETHOI KpaiHu;
HOBHM3HAa Ha MIKpPOpiBHI B MeXaX MiAMPUEMCTBA; 3BUYAWHO, YUM
MacIITaOHIIIMM € TaKWil iIHHOBAIIHHUI PUHKOBHI TIPOPHB, THM 3HAYHILIAM
Oy/e MopoIKeHNH HUM HAYKOBO-TEXHOJIOTTYHUH e(eKT;

B) piBE€Hb 3HAUYIIOCTI IHHOBAIlii JUIs MIAMPUEMCTBA, SKUU
BiZJOOpaKa€eThCs HOCATHEHHSIM METH Ta OYIKyBaHHMX PE3yJIbTaTiB HOro
IHBECTHLIIHHO-IHHOBAIIIHOI TisTTLHOCTI;

ConianbHuUM e(eKTOM BHUPaKAETHCS SKICHUH 1HBECTHUIIHHO-
IHHOBaIHUI pe3yabTat, mo 3abe3neuye BpaxyBaHHS 1 3aJJOBOJICHHS
noTped JFOWHU Ta CYCIiIbCTRA, HATIPUKIIA/L: TiIBUILICHHS PIBHS 3/I0POB s,
PO3BUTOK, JEMOKpATii, OCBITH, 3aJJOBOJICHHS €CTETUYHUX MOTpPeOD.
OCHOBHMM METOJIOM OLIIHKHU COILIaJIbHOT0 eEeKTy € eKCIIePTHUH.

Excrieprusy o4ikyBaHHMX pe3yabTaTiB iHBECTUIIHO-IHHOBAIIHHOT
JUSUTBHOCTI MOXHA 3IMCHIOBATH y Pi3HUX (hopMax, a caMe: Mo-mepiie,
IHIMBIAYaTbHOI YU KOJIEKTUBHOI eKCIIEPTH3U KBaTi()iKOBAHUMHU (PaxiBLSIMU
Ppi3HUX cdep AiSTBHOCTI; TO-APYTe, COLIOIOTYHIX ONMUTYBaHb MPAlliBHUKIB
NiANPUEMCTBA 1 HacelleHHS; MO-TPETE, 3arajlbHOHALIOHAIBHUX
pedeperiyMiB i3 00rOBOPEHHS MPOCKTIB, 110 CTOCYIOTHCS PI3HUX BEPCT
CYCIILIbCTBA YU PEriOHY.

dinancoBuil eeKT IHBECTUIINHO-IHHOBALIMHOT AISUTBHOCTI
CITY’)KHUTb y3araJbHIOIOUMM MTOKa3HUKOM PiBHS Ta BHy BITUBY iHHOBAIIil
Ha 3MiHY () iHaHCOBOTO PE3YNBTATy JisUIbHOCTI MipueMcTBa. B KOHTEKCTI
po3misiny (hiHaHCOBOrO €(PEeKTy BUIUISIOTH SIK MOr0 OKPEMY CKIIaJIOBY
MOJIATKOBUH IHHOBAIIIMHUI €()eKT, 3HAYCHHS SKOTO IOJISITa€ Y TOMY, 110
CIIOCTEPIraeThesl MeBHA EKOHOMIsI TOTIBKOBHX KOIITIB MiIPHEMCTBA 32
PaxyHOK CYKYIHOCTI TOJaTKOBUX Ta IHIIOrO BHJIY TILJIBT, IO JIEpiKaBa
HajJae, 3rilHO 3 HOPMaMH YHMHHOTO 3aKOHOJAaBCTBa YKpaiHWU,
MiAMPUEMCTBAM, SKi peaizyloTh iIHBECTULITHO-IHHOBALIHHI IPOrpaMu Ta
rpoekty. ToOTo, 3aBJIIKU BIUTMBY MOIATKOBOrO €(DEKTy BiIIITOBIIHO 3pOCTaE
po3Mip GiHAHCOBOTO Pe3yJIBTaTy Bijl IHBECTUIIIMHO-IHHOBALIIHHOI IsUTBHOCTI
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MPOMUCJIOBOTO MTIAMPUEMCTBA 3 OyAIBHUIITBA 00’ €KTIB Ta BIPOBAHKECHHS
HOBOI TEXHIKU.

MapKkeTHHIOBUH eeKT PO3MISIHYTHH SK €KOHOMisl 32 PaxyHOK
CKOpOYEHHS Yacy BUXOIY TOBapy MiAIPUEMCTBA HA PUHOK.

Pecypcumii edekT MoxHa iIeHTH]IKYBATH SK B3a€MO3B 30K
noTped IHBECTHUIIMHO-IHHOBALIHHOT AiSJIBHOCTI 31 CHOXUBaHHIM
PI3HOMaHITHUX BUJIIB peCypciB Ha mignpueMcTBi. Jlanuii epext BuHuKae
BHACJIiJJOK CTBOPEHHS HOBUX BUJIB TEXHIKH, TEXHOJIOTII,
paIioHaJi3aTOPCHKUX TPOIMO3HIIii, a BIITAK € IMOB’SI3aHUM 13 HAyKOBO-
TEXHOJIOTTYHUM €()EKTOM IHBECTHI[IHHO-IHHOBAIIWHOT JisJIbHOCTI
HiApUEMCTBA. 3pOCTa€E aKTyalbHICTh BU3HAUCHHS PiBHS JaHOTO ehexTy
JUTSL TUX TPUEMCTB, JIC € € TCHACHILis 1e(IIIUTHOCTI 800 HEMOXKIIUBOCTI
BIITBOPEHHSI pecypciB, HEOOXIMHUX It iX eeKTUBHOI AISUTBHOCTI.
Hacninku nmposBy pecypcHoro epekry MOXyTh OyTH BigoOpaskeHi
HACTYITHUMH XapaKTePUCTUKAMH: TTIIBUILICHHS PiBHS MPOIYKTHBHOCTI Mpaiii
(ab0 3MeHIIeHHS BEMTMYWHH 11 TPYJOMICTKOCTI); 3pocTaHHs (OHIO0BIAIaYi
OCHOBHUX 3ac00iB; MiABUIIECHHS pPiBHsA MaTepialioBimaadi (ToOTO
3MEHILIEHHSI MaTepiajJOMiCTKOCTI BUPOOHUYOTO TPOIIECY); TPUCKOPEHHS
000pOTHOCTI BUPOOHMUYMX 3amaciB, AeOITOpCHKOT 3a00pPTroBaHOCTI,
TPOLIOBUX KOIITIB TOLIO.

Exonoriunuii eeKkT IHBECTULIHHO-IHHOBALIMHOT MisJIBHOCTI
MPOSIBIISIETBCS Y 3MEHILICHHI BUKUIB LIKIUTMBUX PEYOBUH B aTMOCdepy,
IPYHT Ta BOJY, SMEHIIICHHS BiIXO/[IB BUPOOHUIITBA Ta MiIBUILCHHI PIBHS
HOro eproHOMIYHOCTI, 3pOCTaHHS €KOJIOTIYHOCTI BUIYIIEHOT TPOAYKILii.
ToOTo, mis 3abe3nedeHHsT YMOB JIOCATHEHHS! €KOJIOTTYHOTO Pe3y/bTaTy
HEOOX1THO: ITiIBUIIYBaTH BUMOTH JIO SIKOCTI ITPOSKTYBAHHSI, BUTOTOBJICHHS,
eKCILTyaTallil CKJIaJIHUX TEXHIYHUX CUCTEM 1 TEXHOJIOTTYHUX MPOIIECIB,
iXHBOT HAIIMHOCTI i Oe3TeKn; CTBOPEHHS TAKUX TEXHIUHUX 3ac00iB, SKi
ABTOMATHYHO OJIOKYIOTh HACIIIKH HEJIOMIKIB IPOIIECiB OpraHizarlii mparii,
TEXHIKH, TEXHOJIOTI1 1 CIPOMOXKHOCTI 3a1100iraTv aBapisim Ta OepaTUuBHO
i e()eKTUBHO JIIKBIAOBYBATH iX HACTIIKH.

PerionanbHuii epeKT iHBECTULIIHHO-IHHOBAI[IMHOI AiSUTBHOCTI MA€
MpOSIB y 3pOCTaHH] KiIBKOCTI poOOYMX MICIh Y KOHKPETHOMY PErioHi,
MOMIMIIEeHH] Horo 3a0e3MeYeH0CTi pecypcamMu, CIIOKHBYMMH Ta IHIIUMH
TOBapaMH TOLIO.

ETHiIYHO-KYIBTYpHHUI €QeKT — e pe3ylbTaTUBHUN YWHHUK
BXOJDKEHHS Y HOBUH CITOCI0 )KUTTSI IOCTIHIYCTPialIbHOT €MIOXH 1 aianTarrii
JIIOZIEH JI0 PO3BUTKY CTPIMKHX 3MiH, 3yMOBJICHUX HEI. 3a3HAYMMO, 110
OI[iHKa TaKOro BUAY e€(eKTy € HallCKIaAHIIIOK 3 TOYKU 30pYy
METOJIOJIOTIYHOTO paKypcy mpobiieM 3pocTaHHS e€(peKTUBHOCTI
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IHBECTUIIIMHO-IHHOBAIIMHOI AisuTbHOCTI [32].

3BHUAITHO, 3aJIGKHO BiJl BUJIIB €)eKTiB IHBECTUIIIHHO-IHHOBAI[IHHOT
JUSITHHOCTI BOHU, CBOEIO YEPrOr0, BiIIOBIIHO BILIMBAKOTh Ha 11 pe3y/ibTaTy.

[IpoananizyBaBiM €QEeKTH BiJi iIHBECTUIIIHHO-IHHOBAIIHHOT
JISTIBHOCTI, MU, TPYHTYIOUHMCh Ha BHUCBITJICHOMY MaTepiaii, MOCTYIOBO
nepeueMo a0 po3MIsAAy MUTAHHS MPO B3a€EMO3B’SI3KU e(EKTiB
IHBECTUIIITHO-IHHOBALIIHHOI TisUTBHOCTI, e)EeKTUBHOCTI Ta Pe3y/bTaTiB
JisUTBHOCTI OyaiBensHUX mignpreMcTB. CoYaTKy 3yMHUMOCS, 3BUYaiHO,
Ha O3HAYeHHI MOHATTS ePeKTUBHOCTI. EQekTuBHICTh iHHOBamiitHOT
JiSUTBHOCTI MIATIPHEMCTBA — 1€ MOKa3HUK peali3oBaHUX MO3UTHBHUX
O4iKyBaHHX (IIPOTHO30BaHMX ) PE3YJIBTATIB YIIPOBAIKEHHSI [IEBHOTO iHBEC-
TULIHHO-IHHOBAI[IITHOTO MPOEKTY, 1110 MAa€ BiJ0Opaxaru CyKylmHO CUMO0103
BEITMYMHY 1HBECTUI[ITHO-IHHOBAIIHHOTO e(peKTy i Mipy TOBHOTH Ta SIKOCT1
JOCSITHEHHS MEPBICHO OUiKyBaHUX I[iJIel, METH i BUTON, sIKi Oyinu chop-
MOBaHi Ha MOYaTKy po3poOJIeHHs IHBECTUIIIHHO-IHHOBALIITHOTO MTPOEKTY.

3a3Ha4MMO, IO IMiJl Yac OI[IHKKA €(EKTUBHOCTI IHBECTHIIIIHO-
IHHOBAI[IMHOI AISUTBHOCTI MiANpUEMCTBA B cepi OyIiBHUIITBA CIIiJT
BpaxoBYBaTH HACTYITHI (aKTOPH, IO MOKYTh BIJIMBATH HA il pe3yabTar:
¢dakTop 4Hacy, SKocTi, MacmrTaldy; (pakTOp OCBOEHHS 00’€KTa y
BHUPOOHUIITBI; METOJl OAep>KaHHs iHQOpMalii; YMOBU 3aCTOCYBaHHS
00’exTa; haxropu iHGIsMLIT Ta pU3KKY (HacaMIiepes], TEXHOJIOTYHOTO Ta
KoMepIliiiHoro) i HeBu3HadeHOCTi. HuHi y 3axopaoHHIN mpakTuii
3aCTOCOBYIOTh TaKi MOKa3HUKH OI[IHKM €(EKTUBHOCTI iHHOBaIiiHOT
JISTIBHOCTI MiAPHEMCTB B cdepi OyAiBHUITBA Ta BIPOBaPKEHHS HOBUX
TexHonorii (puc. 2.1) [49].

ABTOpOM TIpOBEIEHO aHalli3 ICHYIOYHX IOKa3HHUKIiB
PE3yNIBTaTHBHOCTI Ta €)EKTMBHOCTI IHBECTHIIIHO-IHHOBAIIIHOI JiSUThHOCTI
i AMPUEMCTB.

OCHOBY TIpolIeCy BU3HAUCHHS PiBHS €()eKTUBHOCTI IHBECTHUI[IHO-
IHHOBALIITHOI AISIJILHOCTI CTAHOBJIATH KOMILJIEKCHE JTOCIIKEHHS Ta aHAJII3
OaraTokpuTepiaabHOI CUCTEMHU OIIHKUA €(EeKTUBHOCTI iHBECTHUIIIIHO-
IHHOBAILIITHHUX TPOIIECIB B OY/IiBHHUIITBI.

{06 npuitHATH ONTUMAaJIbHE PillIEHHS CTOCOBHO BJJOCKOHAJICHHS
IHBECTULIIHHO-IHHOBAIIHOI IsUTEHOCTI HA Oy/TiBEIBHUX MIANPUEMCTBAX,
HeoOXiIHO OOTPYHTOBYBATH OIIHKY pE3yJAbTaTiB, OTPUMaHUX Bif il
3AifCHEHHsL. Y METOMUYHUX MOJIOKEHHSX, 10 3aIPOMOHYIOTHCS, BpaXOBaHO
PO3paxyHOK IHTEIPaJIbHUX TMOKA3HHKIB 13 €PEKTUBHOCTI IHBECTHUIIIHHO-
IHHOBAIIIHOT JisTIbHOCTI, OLTBIIE TOTO, BOHU TIOCIYXHJIA OCHOBOIO JIJIsI
¢dbopmyBaHHS 11 OIIHKM B LIIIOMY Ha miANpueMCTBi. EQEKTUBHICTH
IHBECTHLIIHO-IHHOBALIIMHOI JiSTILHOCTI JOLUIBHO OLIHIOBATH TAKUMHY IBOMA
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IIpudyTok mixnpuemcTBa Bix iHBecTHLiiiHO-IHHOBaLiHHOT

IiSUILHOCTI

EdexTrBHICT BiJ| 3/1iiCHEHHS
IHHOBANi M AIPUEMCTBOM

EdexruBHicTS Bl Ipofaxcy IHHOBaIiiHUX

MIPOIYKTIB BIACHOTO PO3POOJICHHS
YX NMPUAOAHUX BiJl IHIIUX KOHTPAreHTiB

. Haykoso- . .
Exonomiuna Y . Coyianvha Exonociuna
. MexHON02IuHA . .
eghexmuenicmy . eghexmuenicmv eghexmuenicmv
eghexmusnicmy
Tpu6yTOK Kinbkicts 3pOCTaHHs piBHS 3mineHHs po3Mipis
Bl JTileH3iHHOT 3apeECTPOBAHMX JIOXOMIiB POOITHHKIB BHKHIIB y
TSTBHOCTI aBTOPCHKHX CBiONTE | | mimmpuemctra armochepy, IpyHT,
— - BOJIy LIKI/UIMBUX
TTpubyTok 3pOC'l‘“aHH9[ H]/IT(.)MOI ITinBureHHs peuoBH
BiJT BIIPOBAJKCHHS Bard iHQopMariifHuX CTyTeHs!
BHHAXOJIiB, HOY-Xay TEXHOJIOTIH 3aJI0BOJIEHHS 3MeHILEHHS BIXOiB
- - Ta MPOTPECHBHUX dizionoriuaux BUPOOHMIITBA
Hpupict obesria TEXHOJIOTYHHX noTpe6 poliTHUKIB
HpONaKY TIpOLIECiB . IigBrineHHs
q i gBuIeHHS . .
Ionimuenss i 6 5i . €pPrOHOMIYHOCTI
1/IBHILICHHSI €3eKH POOITHUKIB
BukopurcranHs xoedirierma P BHPOOHUIITBA
BupoOHax ITiguieHHs piBHs 3pocraHHs
N aBTOMaTH3aLL
MOTY>KHOCTCH BUDOGHUITBA 3a/I0BOJICHHS MOKa3HUKa
CKOpOYCHHS TEPMIHY P T COLIIIBHUX €KOJIOTITYHOCTI
OKyl'IHOCTi 3pOCTaHH${ Ta JYXOBHUX Ho‘rpe6 BI/I[)OﬁHI/I‘{I/IX TOBapiB
IHBECTULIH i3ariii . . IomimueHHs
T HHHH OpraHi3alitoro 3pocTanHs KUIbKOCT OHOMIHOCTI
VIBHICHHA PiBHS BUPOOHHIITBA POGOUHX Micith €proHo v
edexTUBHOCTI Ta mpai BHPOOHIIOrO
BUKOPHCTAHH;I 3pocTaHHsi KiJbKOCTI [igBuinenns niporiecy (3HH>I.<2HH;[.,.
ecypciB: P R iBHs BiOparii
pecyp yOuikaiif (irxexe KBaiikarii p )UJYM% part
— 3POCTaHHs . . iT. I
P ) LIUTYBaHHs) poObiTHHKIB 4 —
MIPOIYKTHBHOCTI - 3MeHIIeHHS PO3MIpiB
TIpar; Tlinprmens . mrrpadis
. KOHKYPEHTO- TloninmeHHst yMmoB
— I IBHILCHHS . DAL T BUIIOMHHKC 3a MIOPYIICHHS
tonnoBinnayi; CTPOMOAKHOCTI p y €KOJIOTTYHOTO
— IPHCKOPEHHS THAPHEMCTEA Ta 3pocTaHHs 3aKOHOZIABCTBA
obopoTHOCTI 1Oro ToBapIs Ha TPUBAJIOCTI KUTTS Ta iHIIIX
00IroBUX KOLITIB PHHKY HPOMHCIIOBO POOITHHKIB Ta WICHIB HOPMaTHBHUX
TommO PO3BHHEHHX KpaiH — JOKYMEHTIB

Puc. 2.1. Cucrema noka3HuKiB OI[iIHKY e()EKTUBHOCTI IHBECTUIIIHHO-
IHHOBAI[IMHOT ISUTLHOCTI HIIPUEMCTBA
Croco0aMu: KUTBKICHO — PO3PaXOBYHOUH Y3araJibHIOIOUNH iHTEIpaibHUN
MOKa3HUK e()eKTUBHOCTI 1HBECTHUIIIHO-IHHOBAIIIHOI AISUTEHOCTI IiATTPHEM-
CTBa Ta SIKICHO — 3a JIOIIOMOTOI) 3aCTOCYBaHHS MaBYTUHHOI JliarpaMu
e(peKTHBHOCTI IHBECTHIIIHHO-IHHOBAIIHHOI TisSUTHHOCTI.
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3a KUIBKICHEM CIOCOOOM PO3paxoBYIOTh y3araibHIOIOUHH
iHTerpalbHUI MOKa3HUK e€()EeKTUBHOCTI iHBECTULIHHO-IHHOBALIHHOT
nisnpHOCTI mipgnmpuemctBa (YIIIiio), mo akymyitoe pe3yibTaTH
IHTerpaJbHUX MMOKA3HUKIB epEeKT 32 OKPEMHUMH CKJIaJOBUMHU: (JIHAHCOBOIO,
CKOHOMIYHOI0, HAyKOBO-TEXHIYHOIW, MapKETUHTOBOK, PECYpPCHOIO,
COLIaJIbHOI0 Ta €KOHOMIYHOIO. BU3HaueHHs pe3ynbTaTiB po3paxyHKY
VIIliio momomarae OLIHUTH PE3yJbTATH 1HBECTHIIIHHO-IHHOBAI[IHHOT
JisUTBHOCTI, 8 TAKOXK BPaXxOBYBaTH iXHil BIJIB Ha €()eKTUBHICTH PO3BUTKY
MiAPUEMCTBA.

SxicHu# croci0 0a30BaHWI Ha 3aCTOCYBaHHI Jiarpamu, 1o JIa€
3MOTY OJJHOYACHO BiloOpa’kaTW HAOYHICTH PE3YAbTATiB PO3PaXyHKIiB
IHTErpaJIbHUX MOKa3HUKIB. JlaHWii migxix Hajgae Ui aHamizy OLIbII
po3iIMpeny iHpOpMAIlito, 10 JT03BOJISE BUSIBUTH HEAOJIKY Ta TPOOIEMU B
IHBECTULII{HO-1HHOBAIIHHINH AiSATBHOCTI, SIKIi MOXYTh BUHHKATH Y
B3a€MO3B’SI3KY 1 B3a€MOii 3 IHIIMMH chepaMu AisNTbHOCTI MiAMPUEMCTBA.

st po3paxynky Y1I1ii0 BukopucTaHo crocid auTHBHOI 3rOPTKH
KOMITOHEHTIB BeKTOpY. [lociIoBHICTE po3paxyHKy — 1€ I1’SITh €TariB (pHC.
2.2). Ilepmmwii i3 HUX mependavdae po3paxyHOK iHTEIpaTbHUX OKA3HUKIB
eKOHOMIYHO1, ()iHAHCOBOI, HAYKOBO-TEXHOJOTIYHOI, MAaPKETHHTOBOI,
COIiaJIbHOT, PECYPCHOI Ta EKOJIOTIYHOI CKJIaJOBUX €(PEeKTUBHOCTI
IHHOBALIMHOI JISUTBHOCTI.

Hdpyrum eramoMm € OOTpYHTYBaHHS JOMYCTUMOCTI 3TOPTKH
IHTErpaJbHUX TOKa3HHUKIB e()EeKTUBHOCTI iHBECTHIIIHO-IHHOBALIHHOT
JUSUTBHOCTI MIANPUEMCTBA 32 11 CKJIAJIOBUMH B €JJUHUI TTOKa3HUK YIHW
SIKE TTepei0avac ImiITBEPIXKCHHST BUKOHAHHS JIBOX YMOB: 1 — OJTHOPIJHICTh
YaCTKOBUX [TOKa3HHKIB, IO YBIIYTh IO y3araJlbHIOIOUOr0; 2 — BIICYTHICTb
BHYTPILIHIX 3B’S3KIB MK 3a3HAUEHMMH YacCTKOBUMH TOKa3HHUKaAMHU.
Bukonanus mepmoi ymMoBH 3a0e3ledeHO B Mpolleci po3paxyHKy
IHTErpaIbHUX MOKa3HUKIB €PEeKTHBHOCTI iHBECTHIIIHO-IHHOBAIiHOT
JSJIBHOCTI MiAMPUEMCTBA 3a 11 CKJIAJOBUMHM MIJISAXOM HOpMasizail
YaCTKOBHUX MOKA3HHMKIB, sSIK YBIMIIUIN J0 iHTEIpAIbHUX, B pE3YbTaTi 40ro
OTpUMaHi 3HaueHHs € Oe3po3MipHUMH BenuunHamu. [lepeBipka Ha
HASBHICTH TiCHUX 3B’fA3KIB MIXK iHTEIPaIbHIUMHU MTOKa3HUKAMH OKPEMHUX
CKJIAJIOBUX €(PEKTUBHOCTI 1HBECTUIIHHO-IHHOBAIIHHOI MisTIBHOCTI
MiAPUEMCTBA 3AiHCHEHa HA OCHOBI PO3pPaxyHKY KOeQillieHTiB MapHOI
Kopeyisitiil. MakcuMalibHe 3Ha4eHHS Koe(illieHTa ITapHOi KOPEJISALIii TOPIBHIOE
0,814, 1o cBigUUTH IPO MOMIPHY CHITY 3B’A3KY MK JIOCTIKYBaHUMH
MOKa3HUKAMH 1 MOXKJIUBICTh 1X BHKOPUCTAaHHS IJs PO3PaxXyHKY
y3araJbHIOKOUOr0 IHTEIPATBHOIO MOKA3HUKA e)EeKTUBHOCTI IHBECTHIIIHHO-
IHHOBAIIMHOI TISUTBHOCTI MiIPUEMCTBA METOJIOM aIMTUBHOI 3TOPTKHU.
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1 eTan. BusHaueHHS iHTeIpalbHUX TOKA3HUKIB €()e KTUBHOCTI iHBECTHLTHO-

I

IHHOBAIWHOT AisJIBHOCTI 32 1 CKJIaIoBUMHI (Iemu.a I(biu.: Iuayx-rexuon.a IMﬂp(.: cors Ipec.: Iekon)

3 eTan. BuzHaueHHs Ta BpaXyBaHHs PIBHsI BArOMOCTI IIOKa3HUKIB

DopMyBaHHS TPy €KCIEPTIB
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BusHaueHHs BArOMOCT1 CKJIa10 BUX epeKTHBHOCTI (C1, C2,...,Cm) Ta ()0 PMYBaHHS HOBOT

BCKTOpHOl OLUHKH g(X) (C1 eKOH. 7CZI¢|H > Inaykf-rexnonj C4IMZ11’)KA7CSICQIL7CSIPECA7C7IEKMA)

Puc. 2.2. TTocniioBHICTh pO3paxyHKy y3araJbHIOKUOrO
IHTEIPaJIbHOIO TTOKA3HUKA e)EKTUBHOCTI IHBECTUIIMHO-IHHOBAIIIHHOT
JUSUTBHOCTI TTITPUEMCTBA

PiBHI BaroMocTi iHTerpajlbHUX MOKa3HUKIB CKJIAJOBHUX
e(eKTUBHOCTI 1HBECTULIIHHO-IHHOBAIIIIHOI AismbHOCTI (3 eram) Oyi0
BCTAHOBJICHO EKCIIEPTHHUM IIUISIXOM i3 BUKOPUCTaHHSIM METOLY PaHI 0BOT
kopensii. ExcriepTiB BiniOpaHo 3 4ucia cremiaiicTiB Ta (axiBIliB,
3aJIy4eHHX y TPOIIECi BU3HAUCHHSI BATOMOCT] YACTKOBUX TIOKa3HUKIB ITPU
pO3paxyHKy IHTEIPAIbHUX MOKA3HUKIB €(DEKTUBHOCTI IHBECTHUIIIHHO-
IHHOBALIMHOT isIbHOCTI 3a 11 ckiaamoBUMH. ONTHMaIbHA YHUCEILHICTD
TpYIY BU3HAUCHA [IUIIXOM BCTAHOBJICHHSI MAKCUMAIIbHOT Ta MiHIMaJIbHOT
KUIBKOCTI ekcriepTiB. [Ipu koMY 10 TpyNU €KCIepTiB MU 3aIlpOIIYBAIH
(axiBiiB, piBEHb KOMIIETEHTHOCTI SIKUX 32 PE3yJbTaTaMyd CaMOOLIHKH
cranoBuB Buile 4,0 6ainiB. ToMy NOTEHIIIITHO MOXKITUBA YHCENBHICTD TPYIH
eKcrepTiB gopiBHIOBaNa 19 0cib. Y pe3ynsrari po3paxyHKy MaKCUMalbHOT
(nmax— 23) Ta MiHiManbHOI (n . = 6) YMCENLHOCTI EKCIEPTIB 6yﬂo
BUPIILIEHO BBECTH J0 TpyIH 7 0ci0 i3 HalBUIIIUM plBHeM KOMIIETEeHTHOCTI1
(4,2 Ta 4,1). lllnaxoM aHKeTyBaHHs €KCIEPTIB Ta ONpaIIOBaHHS
OoTpUMaHuX pe3ynbrariB (momarok JI, Tabn. JI.4) Oyno BHU3HAUCHO
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Koe(illieHTH BarOMOCTI iHTeIpajIbHUX MIOKA3HUKIB CKIIAI0BUX €(DeKTHBHOCTI
IHBECTULIIMHO-IHHOBALIINHOI TISILHOCTI, HaBeAeHI B Ta0I. 2.3.
Tabnruys 2.3
KoedinienTn BaromocTi iHTerpajbHUX NMOKa3HUKIB
epexTUBHOCTI iHBecTHNIliHO-IHHOBaNiiiHOT AifJAbLHOCTI
MiANPUEMCTBA 3a il CKJIaJ0BHMMH

No . IHTeI‘pa.JII)Hl goxamnfn ef’pegmBHoch K oe dimie

1HB €C THI[ i {HO- IH HOBAIl il HOT MisSTBHOCTI 3a .

3/ BaroM ocTi

CKJIaOBM MH

1 ExonoMiuHOO 0,232
2 diHaHCOBOIO 0,143
3 HaykoBoO-TeXH0JIOTTd HOTO 0,232
4 M apKe THHTOBOIO 0,178
5 CorianbHOIO 0,107
6 PecypcHoto 0,054
7 Exoioriunoro 0,054
1,000

Orpumani koedillieHTH BaroMoCTi 3aJ0BOJIBHSIOTh YMOBY < Z Ci=1

VY3romKeHicTh TyMOK eKCIIEpTiB MEpEeBipeHo 3a 0MOMOT 00 Koe(bluleHTa
KoHKopzallii. Po3paxoBane 3Ha4eHHsI IbOTO KoedilienTta qopisHioe 0,883,
IO CBIYUTH MPO BUCOKY Y3TOJKEHICTh AYMOK €KCIEpPTiB II0A0
BaroMocCTi IHTeTpajJbHUX MOKAa3HHUKIB CKJIaJOBUX €(PEKTUBHOCTI
IHBECTHI[IHHO-IHHOBAIIHHOT JisJIBHOCTI MignpueMcrBa. J{s OiHKH
BaroMocTi koedimieHTa KOHKOpJalii BUKOPUCTAHO KPUTEpii x7,
pO3paxyHKOBE 3HA4YeHHS sKoro ctraHoBUTH 37,10. 11lo6 mopiBHSATH
OTpUMaHe 3Ha4YeHHS 3 TaOnMu4HuM, OyJ0 0OpaHo piBeHb BaroMoCTi o =
0,05 i BU3HAUEHO YHUCIO CTyneHiB cBodoau (y = 6). [lyist 3agaHoro piBHSA
BaroMocTi TaONuMyYHE 3HAaYeHHs KpuTepito x° _ nopisHioe 12,59. OTxe,
MOXKHa CTBCpI[)KYBaTI/I o € HCBI/IHaILKOBa y3TOKEHICTh JYMOK
eKCIIEePTiB, OCKUIbKH x »sp TICPEBHIILYE X

HII[TBepI[)KCHHSIM BHCOKOTO CTYINEHS Y3TOJKEHOCTI JTyMOK
eKCIEpPTIB CIyXKaTh PE3yAbTaTH PO3PaxyHKy KoedillieHTiB TapHOI paHTOBOI
KOpEJALi 47151 KOKHOI apu excrieptiB (mogatok [, Tadmn. [1.5). Otpumani
B Pe3yJIbTaTI PO3PAXyHKY KOS(II[IEHTH MAPHOT KOPEJIALii KOJUBAIOTHCS BiJl
0,786 110 0,964, 1110 € CBiYCHHSAM BUCOKOI Y3TOJIKEHOCTI JTyMOK €KCIICPTIB,
OCKUTBKU TPYITOBI OIIIHKKM 00’ €KTIB JJOCTOBIPHI, AKIIO MK OCOOMCTHMHU
OI[IHKaMHU EKCIIePTIiB HasBHA BEJIMKA y3rOJKEHICTh. TaKUM YHWHOM,
BU3HAYEHI 3a JJONOMOIoI0 eKcrepriB koedinientu Baromocti (C,)
IHTerpaJbHUX MOKAa3HUKIB CKJIAJ0BUX €(PEKTUBHOCTI IHBECTUIIIHO-
IHHOBAIIMHOI AISTIBHOCTI MiANPHEMCTBA MOKHA BHKOPHCTOBYBATH MpPH
oOy0B1 (PYHKIIIi 3rOPTKH.
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MeTton eKCIepTHUX OLIHOK J1a€ MOKJIMBICTh BU3HAYUTHU TPiOpH-
TETHICTh JOCTIKYBaHUX 00 €KTIB 1 BCTAHOBUTH JJIA HUX KOe(DillieHTH
BaroMocTi B KOHKpPETHHH MOMEHT 4acy. OIiHKH, 10 HAJalli eKCIIEePTH,
Bi0OpaKaroTh iX 3HAHHS Ta JOCBIJ IIOA0 IHBECTHUIIITHO-IHHOBAIIHHOT
JISTIBHOCTI, 8 TAKOXK JTyMKY €KCIEpPTiB CTOCOBHO EKOHOMIYHOI CHTYaIlil,
sKa CKJjanacs B MOMEHT 3AiMCHEHHs eKCNepTH3H, Ta ii BIJIWBY Ha
IHBECTHUIIIHO-IHHOBAIHHY AISUTBHICTh MiANPHEMCTBA. XapaKTepHUMHU
03HAaKaMHU PO3BHUTKY COILiaJIbHO-€KOHOMIYHHMX CHUCTEM Yy Halll 4ac €
JMHAMIYHICTh Ta UUKIIYHICTE. TOMy OTpHMaHi Ha OCHOBI €KCIEPTHUX
OLIIHOK KOe(iI[IEHTH BaroMOCTI IHTEIPATLHUX TTOKA3HUKIB (DEKTUBHOCTI
IHBECTUIIIMHO-IHHOBAI[IMHOT JisUTbHOCTI MIAMPUEMCTBA 32 11 CKJIaJJOBUMHU
MOXHa BHKOPHCTOBYBAaTH O€3 KOPUTYBaHHS JIMIIE MPOTITOM Iepiomy
cTabiIbHOCTI cHUTyalii, B fKid copmyBaiucs AYMKH E€KCIEPTiB.
BusHaunTH Takui mepiol MOXHAa Ha OCHOBI BUKOPUCTAaHHS TEOPid
IUKITIYHOCTI, B MEKaX SKUX PO3MIAAaIOTh KOpoTKi (3—3,5 poky), cepenHi
(7-11 pokiB) Ta noBri (40—60 poKiB) EKOHOMIUHI ITUKIIH.

HaiiBrmMBoBIIMME 3 €KOHOMIYHHX IIUKIIIB €, HA JTyMKY aBTOPiB
[50; 51; 52; 53], nosri xBuii M. Konnpareesa. Ha ixHe hopmyBaHHS 3HAYHO
BILUIMBAE€ IHBECTHUIIHHO-IHHOBAIliHHA JisNbHICTH CYO’€KTIB
rocriofaproBanHs. HuHi (MOMEHT OTpMaHHS eKCIIEPTHUX OI[IHOK) CBITOBA
1 HalllOHAJIbHA TOCIIOAAPCHKI CCTEMH T1epe0yBaloTh HAa HU3XIAHIN XBUIT
’siroro 1ukry M. Konpaparteesa. [lepexin 10 BUCXiTHOT XBUIII HACTYITHOTO
UKy mporHo3yoTh Ha 2015-2020 pp. Otxe, oTpuMaHi 3HauYEHHS
Koe(ilieHTiB BaroMocTi iHTEIrpajJbHUX MOKAa3HUKIB €()EeKTUBHOCTI
IHBECTULIIMHO-IHHOBAI[IMHOT JisUTHOCTI MIAMPUEMCTBA 32 11 CKJIaJIOBUMHU
MOXKHA BUKOPUCTOBYBaTH 0€3 KOpuryBaHb 10 2015 poky.

I3 ypaxyBaHHsM OTpMaHuX KOe]illieHTIB BATOMOCTI iHTEIpaTbHUX
MOKAa3HUKIB CKJIAJIOBUX €(PEKTHBHOCTI iHBECTHUIIIHHO-1HHOBAI[IHHOI
JSUTBHOCT] TiAnmpueMcTBa Oysio 1MoOy/I0BaHO HOBY BEKTOPHY OIIHKY:

g(X) = (cllexox-m C2I¢m. > CSIHayK.—Texx-xon.ﬂ c4lmapx<.9 CSIcou.’ C6Ipec.’ C7Ie1<on.

UerBepTuii eran po3paxyHKy y3arajibHIOIOUOTO IHTErpajibHOIO
MOKa3HMKa e()eKTUBHOCTI iIHBECTUIIIHO-IHHOBAIITHOT JISTIBHOCTI OXOIUTIOE
moOyoBY (YHKIIii 3rOPTKH, IO A€ 3MOT'Y BUKOHATH OKpeCIIeHe 3aBIaHHsI.
OOpanwuii MeToll aTUTHBHOI 3TOPTKH KOMIIOHEHTIB BEKTOpY mependavae
MPEICTaBICHHS Y3araJlbHEHOTO CKAJIAPHOTO MOKa3HUKA Y BUIVISII CyMH
3BaYKEHMX YaCTKOBHMX MOKA3HHUKIB!

VI = 0232 < (Lo, + Inayk. -rexmon. )+ 0:178 x Iygapc -+ 0,143 x1 dine. *
+0,107 x ey, +0,054 x (Ipee, +Iegon. )s (2.68)

ae VIII; — y3araibHIO0YHHA IHTErpaIbHUil MOKA3HHK e()EKTHBHOCTI
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1HBECTHUIIHO-1HHOBALIHHOI AisutbHOCTI TTinnpuemctsa (11II1T);
1., — IHTErpaabHUii MOKa3HUK eKOHOMIUHOT epextuBHOCTI ITJITT;
— IHTeTpalbHUH NMOKa3HUK HAayKOBO-TEXHOJIOTIUYHOL
HayK.-TEXHOJL.
edexruHocTi [1J1IT;
[ —iHTerpanbHUN MOKa3HUK MapKeTHHIOBOi edekTuBHOCTI [I1IT;
MapK. o . . .
1,1, — IHTCIPANLHU MOKA3HUK ¢inancoBoi epextuBHocTi [I1IT;
I, — IHTerpanbHui NoKasHuK couianbHoi edexrusrocTi I
Ipec' - 1¥1TerpanLHHHuH0Ka3HHK pecypcHot eg)eKTHBHOCTl H.JZ[H;
I, — IHTErpaNIbHUI MOKa3HUK eKONOriuHOi edexruBHOCTI TIIIT.
Anpo0artist GpyHKITiT 3ropTku (1’ aTHii erarn) Oyjia BAKOHAHA Ha 1T SITH
mianpueMcTBax 3axigHoro periony: BAT «IBano-@paHKiBCBKIIEMEHTY,
BAT «Mukonaisuement», TOB «Kapnatnadroxim», BAT «IBaHo-
OpankiBcekOym», 3AT 15O «JIpBiBMicEKOyn» (Tabm. 2.4).

Tabauys 2.4
Y3araJpHIOI0YHHA IHTeIpadbHN MOKA3HUK e(PeKTHBHOCTI
iHBecTHLiiiHO-iHHOBaNiiiHOT AiSIILHOCTI MiAPUEMCTB

[TianpuemcrBo V1IT;;; 32 pokamMu

2006 | 2007 | 2008 | 2009 | 2010

BAT «IBano-®paHKiBCBKI[EMEHT» 0,5341 0,556 | 0,582 | 0,442 | 0,483

TOB «KapnataadToxim» 0,647 0,419 | 0,350 | 0,537 | 0,512

BAT «IBano-®paHKiBCEKOYI» 0,650 ] 0,682 | 0,681 | 0,575 | 0,625

OtpumaHi pe3yabTaTH MOKHAa BUKOPHCTOBYBATH SIK ISl aHAITI3Y
JNUHAMIKU €(EeKTHBHOCTI IHBECTHIINHO-IHHOBANIWHOT TisIbHOCTI
KOHKPETHOTO IMiJIIPUEMCTBA, BUSBJICHHS TCHCHIIIN 1010 11 3MiHHM, TaK i
JUISl TOPIBHSUTBHOTO aHaMi3y epeKTHBHOCTI iHBeCTHIIHHO-IHHOBAIIITHOT
JISTBHOCTI MINPUEMCTB Y MEXKaX rpyt, copMOBaHUX 32 pe3yIbTaTaMH
2-TO eramy MOCIiJIOBHOCTI pO3pPaxyHKY iHTETpaJIbHUX MOKa3HUKIB
edexTuHocTi /11 3a i ckiagoBummu.

AmHaJi3 oTpuMaHNX 3HAYEHb VI nae 3MOry 3a3Ha4MTH, LIO
HaWCTaOUIBHIIIOK e(pEKTUBHICTh IHBECTUIIHO-IHHOBAIIMHOI TISUTBHOCTI
Ooyna y BAT «IBaHo-®OpaHKIBCEKIIEMEHT»: Ha I[bOMY IiANPUEMCTBAX
KonuBaHHs 3HadeHb YIII cranosuio 18,6%. Bpaxosyioun MOPIBHIHO
CTaOUIBHUN TYT PiBEHb €(EKTUBHOCTI IHBECTHUIIHHO-IHHOBAIIHHOI
JUSUTBHOCTI, 3aX0/M 3 YIOCKOHAJICHHS YIPaBJIiHHS HEK MaloTh OyTH
CHIpSIMOBaHi Ha 30€pEKEHHs AOCSITHYTUX PE3YJbTaTiB y iHBECTHUIIITHO-
iHHOBAIIiIHIH chepi Ta CTBOPEHHS MEPEAYMOB ISl ITOJATTBILIOTO 3POCTaHHS
e(peKTHBHOCTI IHBECTHIIIHO-IHHOBAIIIHOI JIISUTLHOCTI ITinnpuemcTsa. Jlis
BAT «Kaprarnadroxim» konusants 3HadeHb YIIL; cranosuio 31,7%,
a cepelHE 3HAYCHHS 3a3HAYEHOTO MOKa3HUKA MPOTATOM aHali30BaHOTO

133




Iunoeayitinutl Mexanizm ynpasuinHsa cy6 eKmamu 20Cn00apio8aHHs
nepiogy — 0,519. OTxe, Ha TMiAOPUEMCTBI AOUIIBHO PO3POOUTH i
peani3yBaTH 3aXOJaH, CHPSIMOBaHI Ha MiJBUIICHHS ¢()EKTHBHOCTI
IHBECTHLIMHO-IHHOBALIHHOI NIsUILHOCTI 1 3a0e3meuenHs 1l cTaOLILHOCTI.
Konnsanus suauens YIII, y BAT «IBaHO-DpaHKIBCHKIEMEHT)
nepeBumyoTbh 70%, 110 YCKIaqHIOE PO3POOIICHHS 3arajibHUX
PEKOMEHTallii 13 yIpaBIiHHS IHBECTUIIHHO-IHHOBAITIHHOKO JISJILHICTIO Ta
norpelye ETaNBHIIIOr0 aHai3y ii e()eKTUBHOCTI 32 CKJIQJ0BUMHU.

3nauenns YIII; mepeOysators B inTepsani [0;1]. bimsbke 1o
onuHuui 3HadeHHs YIII  CBIAYMTH MPO BUCOKY edeKTHBHICTH
IHBECTHUILIHHO-IHHOBAIIITHOT TisTBHOCTI HAa MIANPUEMCTBI 3a BciMma ii
CKJIQJIOBHMH. 3HAYCHHS YIHHH, ONU3bKE JI0 HYJIS, € CBITYCHHSIM HU3BKOT
e()EeKTUBHOCTI 1HBECTUIIMHO-IHHOBAIIMHOI JIsJILHOCTI, 10 TOTpedye
BIIPOBAJIKEHHST KOMILJICKCY 3aXO0/IiB JUIsl BJIOCKOHAJICHHS 1i 3/1IiCHEHHSI Ha
nignpuemcrsi. Ha Binminy Bin rpannyHux sHadenb VI, (Hymb Ta
OIIMHUIIS ), HOro IPOMiKHI 3HAYEHHS CKJIaIHO IHTEPIIPETYBATH SIK TO3UTHBHI
YW HETaTHBHI, OCKUIBKM OJMH i TOH camuii piBerb YIII Moxe Gyru
OTPUMaHMI y pe3yabraTi pi3HMX KOMOIHAIM 3HaYEHb IHTErPaTbHUX
MOKAa3HUKIB e(pEeKTUBHOCTI 1HBECTHI[ITHO-IHHOBAIIMHOT AisTIbHOCTI 3a 11
CKJIaJIOBUMH. Y Takiil cUTyalii akTyalbHHM € 3aCTOCYBaHHS JIPyTroro
croco0y, 3aIporoH0BaHOro /I omiHku edexrupHocTi II/II1, — Ha ocHOBI
BUKOPHUCTaHHS JAiarpaMu e(QeKTHBHOCTI iHBECTHLIHHO-iHHOBALiTHOT
JISUTBHOCTI.

CyTp 3rajjaHoro crnoco0y mnoyisira€ B 3aCTOCyBaHHI TpadiuHOro
METOJy aHali3y e(peKTUBHOCTI IHBECTHUIIHO-IHHOBAIIMHOI JisIIbHOCTI
mignpueMcTBa. J1jist 0JHOYACHOTO B1JIOOpaKEHHS JJAHUX 32 EKOHOMIYHOIO,
(hiHAHCOBOIO, HAYKOBO-TEXHOJIOTIYHOK, MaPKETHHIOBOIO, COIiaJIbHOO,
PECYPCHOIO Ta €KOJIOTIYHOI CKJIAJIOBUMH e()EKTUBHOCTI IHBECTHUIIHHO-
IHHOBAIIIHOT AisUTEHOCTI iATIpHEMCcTBa 00paHo (GopMy MpeaCTaBICHHS
iH(opmaii y BUITISL liarpaMu, OCSIMU KOOPAMHAT SIKOi CITY>KaTh 3HAYEHHS
iHTerpalbHUX MOKAa3HUKIB CKJIAAOBHX €QEKTUBHOCTI iHBECTHIIiITHO-
IHHOBAI[ITHOT AISTBHOCTI MipueMcTBa (puc. 2.3).

Jlns BHCOKOSIKICHOI OIiHKM €()EeKTUBHOCTI IHBECTHIIifIHO-
IHHOBAI[IHOT JISUTLHOCTI B TEPMIHAX «BUCOKA», «CEPEIHS», «HU3BKA)
3alpONOHOBAaHO BUIUIATH y Aiana3oHi [0;1], B skomy mepeOyBaroTh yci
3HAUEHHS 1HTEIpaibHUX MOKAa3HUKIB €()EeKTUBHOCTI iHBECTHUIIHHO-
IHHOBAIIMHOT MiAABLHOCTI 3a 1i CKJIaZJOBUMH, BIJMOBIAHY KiTBKICTh
inTepBaniB. KinbkicTs iHTepBaniB (Tpu) oOpaHa AJs 3pYYHOCTI
iHTepIpeTanii OTpUMaHiX PEe3yNIbTaTiB aHaJi3y, OCKIIbKA BUKOPUCTAHHS
JIBOX iHTEpBaJIiB Mependavac MoMspHY OLIHKY e(EeKTHBHOCTI B TepMiHaX
«BUCOKa»—«HU3bKa», a BUKOPUCTAHHS YOTHPHOX Ta OUIbIIE IHTEpBATiB
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€KOH

HaYyK-TEXHO.

Puc. 2.3. 3aroroBka mist miarpamu eexktuBHocti II1

YCKJIaIHIOE MPOIIETYPY OIIHKH.

[Tpu BuAiNeHH] TPHOX iHTEPBANIB €PEKTUBHOCTI IHBECTHIIIHHO-
IHHOBAIIHHOI AISUTEHOCTI MiIIPUEMCTBA HIKHSI MEXa IHTEPBATY «HU3BKOD»
e(eKTUBHOCTI JIOPIBHIOE HYIIO, 8 BEPXHS MEXa iHTEpPBaly «BHUCOKOI»
eeKTUBHOCTI — oM HMIII. [[)1s1 BU3HAUEHHS THIIUX MEX IHTepBalliB Oyo
3MIICHEHO aHKETYBaHHS CEMH EKCIIEPTiB, 3aJIyUYCHHX JI0 €KCIEPTHOTO
ONUTYBaHHS LI0JI0 PiBHIB BATOMOCTI IHTErpallbHUX OKa3HHUKIB CKIII0BUX
e(heKTUBHOCTI IHBECTUITIHO-IHHOBAIIIHOT AisUTLHOCTI IinpueMctsa. [lics
ONMpalloBaHHS Pe3yAbTaTiB aHKETYBaHHS, HaBeAcHUX y Tabn. /.6
nonatky [, Oymo BU3HauEHO MeXI1 iHTEPBaJIiB «BUCOKOD», «CEPEAHBOI» Ta
«HHM3BKOT» e()EKTUBHOCTI IHHOBAIIIIHOI AIsJILHOCTI 3a ii CKJIaJIOBUMHU
(tadm. 2.5).

Tabauys 2.5
Mexi inTepBajiB epeKTHBHOCTI iHHOBaNiiiHOT MiJIbHOCTI
miInpueEMCTBA 32 i CKJIAJOBUMHU

CxknaznoBi e eKTHBH OCTI Mexi inTep Basly e eKTUBHOCTI
I HU3BKO1 CepellHb Ol Bucokoi
1 2 3 4
ExoHomivyHa 0-0,480 0,480 - 0,700 | 0,700 - 1,000
dinaHCcOBa 0-0,333 0,333 - 0,667 | 0,667 - 1,000
HaykoBo-Tex HoJIOTriuHa 0-0,480 0,480 — 0,700 0,700 - 1,000
MapxkeTuHroBa 0-0,428 0,428 - 0,850 | 0,850- 1,000
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Ilpooosoicennss mabn. 2.5.

1 2 3 4
Couian pHa 0-0,320 0,320 - 0,670 | 0,670 — 1,000
PecypcHa 00,280 0,280 — 0,600 | 0,600 — 1,000
Exonoriuna 00,280 0,280 — 0,600 | 0,600 — 1,000

Y3romKeHiCTh JyMOK €KCIIEPTIB € BUCOKOIO, OCKIIBKM HaliMEHIIIe
cepell po3paxoBaHMX 3HA4YEHb Koe(illieHTa KoHKopalii (1ogarok T, Tadi.
T.7) nopintoe 0,840. 1151 O11iHKM BaroMocTi kKoeilieHTa KOHKOpallii 0ysio
BUKOPHCTAHO KPUTEPIii X7, pO3paxyHKOBE 3HAUYCHHSI IKOTO CTaHOBUTH 8,40,
a TabnuuHe 3a piBHs 3Hauymocti o = 0,05 mopiBHioe 5,99. OTxe, €
HEBUIIAJIKOBA Y3TO/DKEHICTh [yMOK €KCIIEPTIB, OCKIIbKH xzpogp MIEPEBUIILYE
x? .

mabn

Sx Oyno 3a3HadeHO, pe3ylbTaTH, OTPUMaHi 3a JTOTIOMOTOI0
eKCIIepTHHX OIL[IHOK, CTa0lIbHI Ha MEBHOMY eTarli i Hajam MaloTh OyTn
ckopuroBaHi. TakuM YMHOM e(QEKTUBHICTh IHBECTHIIIHHO-IHHOBAIIIHHOT
TiSUTBHOCT1 AOUTBHO Oyne po3risHyTH 3 KoedillieHTaMHu BaromocTi
IHTerpaNbHUX TOKa3HUKIB TpuOnau3Ho B 2015 abo 2016 p. y MOMeHT
nepexoay /10 xBwii 1moctoro 1ukiny M. Konapareesa. Ilicis Toro Oyino
BHU3HAYEHO TaKi 30HU: «BUCOKOI», «CEPEITHBOD 1 «<HU3bKO» e()EeKTUBHOCTI
1 mepeHeceHo Ha Jiarpamy (puc. 2.4).

]:E']\:U‘H
X 0,700~
P
30mHa «EHCOEODH o~ P [ £ ~ pir
edeKTHEHOCTI 0,000 A |
~ o236 . >0.667
I "\\%-" f jjil I'.I
-""..". I'. II|I
Ipec_ . 0,70

p Erl431f""';} IHE}"K-TEXHD.‘L
rd

A

30Ha “cepeIHEOLH
e eETHEHOCT]

MapE.

30Ha «HNSEEOTY etheRKTHEHOCTI

Puc. 2.4. [liarpamu eheKTUBHOCTI iHBECTUIIIHO-1HHOBAIIIIMHOT
JISTTBHOCTI MIPUEMCTBA
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Jana niarpama jae 3Mory OIiHUTH () eKTUBHICTb IHBECTHIIIITHO-
IHHOBAIIMHOT JISUTbHOCTI T IPUEMCTBA.

[lepeBaramu 3anIpONIOHOBAHOIO THCTPYMEHTY, SIK YK€ 3a3HAUCHO
€ 10T0 HAOYHICTh, a TAKOXK T€, 1[0 MOXKHA MOPIBHIHO JIETKO 1 JJOCTYITHO
MEePETBOPIOBATHU OJIepKaH1 KUTbKICHI 3HAYCHHS IHTErPaJIbHUX TIOKA3HUKIB
y SIKICHI OI[IHKM 3aJISKHO BiJl TepMiHy ¥ HaJaBaTH PEKOMEHJAIT 1010
BJIOCKOHAJICHHSI OKPEMHX CKJIaJOBUX 1HBECTHIIHIHO-iHHOBAIliIHHOT
JUSUTBHOCTI MiANPUEMCTBA.

Jitst Toro, 11106 3a0e3MeYNTH MOKIIUBICTD BUHCOKOSKICHO OI[IHUTH
e()eKTUBHICTb IHBECTHUIIIHO-IHHOBAIIMHOT TISUTbHOCTI B I[LIIOMY, JIOLUIBHO
BHJIUIMTH 30HU €(EKTUBHOCTI AJIs y3arajbHIOIOUOTO 1HTEIPaJbHOrO
MOKA3HHUKA, OCKUIbKM BH3HAYECHHS 30H METOAOM EKCIIEPTHUX OILIHOK €
HEJIOUTBHUM, TM03asK morpeda Mepenisiay pe3ylabraTiB OTpUMaHHX, Y
2015-2016 pp., 30LIBIIYIOTH HABaHTAXKEHHS Ha 0co0y, sika BiMOBia€ 3a
OLIIHKY ¥ aHai3 e)eKTUBHOCTI IHBECTHUI[IHHO-IHHOBAI[IIHOI JIISUTBHOCTI
nianpueMcTBa. Came Mmiciist KOPUTyBaHHS IPAaHUYHUX MEX €(PEeKTUBHOCTI
JUISL y3arallbHIOIOUOTO IHTEIPAIbHOTO MOKa3HHUKA CTAa€ HEMOXKIUBUM
MOPIBHSHHS SIKICHUX OL[IHOK y JAHOMY POIIi 3 IoNepeHiMu pokaMu. J{iist
YCYHEHHsI IbOTO HEIOJIiKy HeoOXiHEe 3aCTOCYBaHHsS 1HIIOTO METONLY
3aMICTh EKCIIEPTHUX OL[IHOK.

JIOIiIBHO CKOPOTUTH 30HH €(DEKTUBHOCTI JUIs y3araJibHIOKYO0Tr0
IHTETpaJpHOTO TIOKa3HUKA iHTEpBajaMH HaJICKHOCTI, 3aCTOCOBYIOUU
yHiBepcallbHy IIKajdy XappiHTTOHa JJs PO3MEXYBaHHs 00’ €KTiB
IHBECTYBaHHS 32 iIHBECTHIIHHOIO MPUBAOIMBICTIO Ta MPUHHATHICTIO. Mexi
iHTepBaJIiB KICHMX OI[IHOK HaBeleHi B Tabu. 2.6.

Tabruys 2.6
Mexi 30H e(peKTHBHOCTI JJI51 y3arajJbHIOIOYOIr0 iHTErpajibLHOro
NOKa3HUKa eQeKTUBHOCTI iHBecTULiliHO-IHHOBAaIiiiHOT
JiIILHOCTI

SIxicHa XapaKrepUCTHKa 30HH Mexi 30HH e eKTHBHOCT1
edexTuBHOCTI
Bucoxa 0,65-1,00
Cepennst 0,37-0,64
Hwusbka 0-0,36

3niicHeHHs JaHUX OI[IHOK € 3aBEplIajbHUM ETaloOM
3aIPOITOHOBAHOI MTOCITIIOBHOCTI €TaITIB OIIHKY e()EKTHBHOCTI IHBECTHUIIIHO-
IHHOBAI[IITHOT AisTBHOCTI MiANpUeEMCTBA (puc. 2.5).
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Eran 1. ®opmyBaHHs NOKa3HHUKIB epeKTUBHOCTI
iHBecTHUiNHO-IHHOBaWiHOT AisAbHOCTI 32 1T CKJIATOBUMH

[«

v

v

v

eKOHOMiuHa
1) mpupicT HeMaTepianbHUX aKTHBIB,

2) npupict unctoro npubyTky, IT,;
3) npupicT NpoAYKTHBHOCTI mpai,
Mipons

4) npuGyTKOBICTH BIPOBAIIKECHHS
pesynbTatiB gociimkens, 1T, 5

5) wacTka BUpYYKH BiJ peanizauii
inHOBaNiiHOT MpoAyKIil B 3aranbHii
BUpYHLi Bix peamizamii, Y,

6) 030po€HicTh MpaliBHUKIB
HemaTepianbHUMHU akTHBaMH, O,

¢dinancona
1) koedinient aBToHOMIT
¢dinancysanns I1J] nixnpuemctaa,
Kasrayis
2) pentabenbHicTh
HeMaTepialbHUX aKTHBIB, Py}
3) pentabenbHicTh peanizamii
iHHOBAIHHOT TP OYKIIT, Piynpos.s
4) xoedinient o6opornocti
Matepianbuux 3amacis B [1][,
Kosm3i
5) koedinient o6opoTHOCTI
KPeTOPChKOT 3a60proBanocTi
B 1, Kos ks

pecypcHa
1) muToma Bara
pecypcosbepiralounx
TEXHOJIOT{YHUX MPOLECiB y
3aranbHill KiTbKOCTi BOPOBaKEHUX
innoBaniitnux nponecis, Yyrn;
2) koedinient marepianosin-maui
inHoBaniiinoi mpoayxuii, Ky;
3) koedinienT BUKOpUCTAHHS
BTOPHHHHX MaTepialbHAX pecypcis,
Ko ops
4) xoedinienT BUKOpUCTAHHS
BTOPHHHIX CHEPIETHIHHX PECypCiB,
K

ep.

A 2

L 2

v

L 4

HAYKOBO-

MapKeTHHIOBa

couiagbHa

eKoJI0riYHa

TeXHOoJIOTiuyHa
1) koedinmient naykoemHoCTi
BUPOOHUITBA, K,/enu s
2) koedinient
BHKOPHCTAHHS BIACHHX
po3pobok, Ky,
3) koedinient BUKOpHUCTaH-
Hs IpUAGaHUX Po3poboK,
Kapps
4) xoedimienT onoBIEHHS
TexHonoril, Koy 1ns
5) xoedinient
inpoBaniiinocTi. K

1) yacTka BUTpAT Ha
MapKeTHHT y 3araibHiil cymi
innoBanifinux sutpar, U, ;
2) nuToMa Bara
iHHOBaNiiHOI eKxcopTHOT
npoayKuif, Megens

3) iHJeKC 3pOCTAHHS YaCTKH
pUHKY,Lyp;

4) piBeHb 3aT0BONECHHS
PHMHKY B iHHOBaiitHii
npoayKii, Lyp;

5) xoedim HOBJIEHHS
TpoAYKIT, Koy,

1) koedinient moninmenns
ymoB npari, Ky 5

2) 3HmkeHns koedinienta
TpaBMaTH3My, ? Kipaa;

3) 3HMXKEHHS YaCTKH
MpaniBHUKIB Ha IKiJTHBHX

poGounx Micuax, ? Yugigp.ui

4) KinbKicTh 36epekeHnx,
CTBOPEHUX POGOUMX MiCIlb,
Ko

5) yacTka MpaniBHUKIB, AKi
nigBumumK kBanidixamiio,
Y ynanid,

1) xoedinienT 3MeHmMEHH
BiZXO/1iB BHPOOHHITBA
inHOBaNi#HOT Mpoay KIii,
Kiinxs

2) pentabenbHicTh
TPUPOIOOX OPOHHOT
cknagoBoi M1, Poxupup.:

3) koedinient
€KOJNOTIYHOCTi inHOBaNiiHOT
nmpoayKiii, Kegos s

4) xoedinient marenTHOTO
3a0e3meyenHs eKoNoTiaHOCTi
BHPOOHNITBA, K

ETan 2. Busnauenns inTerpajibHUX NOKAa3HHUKIB epekTUBHOCTI

iHBecTHNiliHO-iHHOBaWiiiHOT AisaABHOCTI

EkoHoMiu-
HOT edek-

HaykoBo-
TEXHOJIOTIUHOT
THBHOCTI e(peKTHBHOCTI

(Texon) (Tnayrexion.)

®dinancoBoi Mapkerunro- | CouianpHoi
e(eKTHBHO- BOT epekTHB- | epeKTHBHO-
i (Ipin) HOCT (Lyapsc) cTi (Teon)

Ekonoriu-
HOT epeKTH-
BHOCTI

(Texon)

Pecypcroi
e exTuBHO-
cti (Ipec.)

ETtan 3. Bu6ip cnoco0y oninku e eKTHBHOCTI 115 OKPEMOIo NiANPHEMCTBA

YM B MeKaX FPyNH miInpueMcrs

Po3paxyHOK y3araapbHIOI0YOTO iHTEIPAIBHOTO MOKAa3HNKA e)eKTUBHOCTI
iHBECTHIIHHO-IHHOBALIHHOT AiIBHOCTI

NigIBHOCTI

ITo6ynoBa maByTHHHOI AiarpaMu e€()eKTHBHOCTI iHBECTHLIHHO-IHHOBAWiHHOT

—> Eran 4. Oninka epexkTuBHOCTi iHBecTHNiliHO-iHHOBaNilHOl AignbHOCTI |- — —i— —

KinbkicHa oliHKa HAa OCHOBI PO3PaXOBaHUX iHTETPATBHUX MOKA3HUKIB
edekTHBHOCTI 3a 1 CKJIaJOBHMHU Ta Y3arajibHIOI04OTO iHTEIPATbHOTO
MOKa3HUKa e(eKTUBHOCTI iHBECTHLIHHO-IHHOBALIITHOT AiTBHOCTI

A

SIkicHa OLiHKA MITXOM PO3MOALNTY CKJIaZOBHX e(EeKTHBHOCTI Ta
y3arajabHIOYOT0 iHTEIPANBHOTO MOKAa3HHKA e)eKTHBHOCTI iHBECTHILIIHO- -
iHHOBALIHOT AiANBHOCTI 32 30HAMH (KBHCOKA», KCEPEAHA», KHU3BKA»)

YMoOBHI Mo3HAYEeHHA:

—p MpsAMHIT 3B’SI30K MiX eTanamu;

— —p 3BOPOTHUI (KOPUI'YBaJIHHHN) 3B’SI30K MDK eTallaMu;

9
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|
|
|
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|
|
|
|
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|
|
|
|
|
|
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|
|
|
|
|
|
|
|
|

-

w3 3B7S130K, LIO BiJIOOpaxkae pe3ysbTaTH 3aCTOCYBAHHS MEBHOTO CIOCOOY OLIHKH €(heKTHBHOCTI.
Puc. 2.5. TTocnigoBHICTh po3paxyHKy epeKTHBHOCTI IHBECTHIIIHHO-
138 IHHOBAI[IMHOT ISUTLHOCTI HIIPUEMCTBA

Po3zoin 11

BinmoBimHo 70 3ampornoHOBaHOI MOCIIOBHOCTI OIIHKU OYII0
crovyaTKy BUAIeHO ckinanoBi epextuBHOCTi (IIJII), 3rigHo 3 sikoro
CHCTEMATH30BaHO 1 y3arajibHEHO TOKa3HUKH, 110 PO3KPHBAIOTH il CYTHICTb.
BigmoBinHO 10 KOXHOI CKIIa/10BOT C(hOpMOBAHO ITEpeITiK MOKa3HUKIB. bymu
pO3paxoBaHi iIHTEIpaIbHI TOKA3HUKU €)EKTUBHOCTI 33 KOXKHOIO CKJIaJIOBOIO
Ha OCHOBI YKPYITHEHHX 3rPYIIOBaHUX MOKA3HUKIB.

3rigHo 3 MeTolo 3A1MCHEHHS OLIHKM W aHalli3y eQeKTUBHOCTI
IHBECTHIIIMHO-IHHOBAIIHHOT TISUTBHOCTI MIAMPHUEMCTBAM PEKOMEH IOBAHO
3aCTOCOBYBaTH METOJM OLIHKU: po3paxyHOK YIIliio abo miarpamy mis
BCTAHOBIICHHS 11 CKJIANOBHUX, IO NepeOyBaloTh y 30HI «HU3BKOI»,
«CepemHbO» Ta «BUCOKO» €()EeKTUBHOCTI.

[Mepmmii croci® MOUWiABHO 3aCTOCYBAaTU JUIS MOPIBHIAHHS
pe3yNbTaTiB PO3PaxXyHKY IHTErpajJbHUX MOKA3HUKIB 1HBECTHUIIIIHO-
IHHOBAIUMHOI JISUTBHOCTI 32 T CKJTaoBUMU. TaKuM YMHOM, OIlIHKA 3HAYEH
VIITii0 mae HacTynHUH BUTIIS: HallBHIA €(PEKTUBHICTh IHBECTHIIIITHO-
iHHOBaIiHHOI AISNBHOCTI B Mexax rpynu xapaktepHa nus TOB
«Kapnarnadroximy», HaliHmwk4a — 11151 BAT «IBano-®pankiBcbkOym». 3a
HasBHOCTI B TPYIIi BEJTUKOI KUTBKOCTI Cy0’ €KTiB TOCMIONIAPIOBAHHS Ha OCHOBI
sHadeHb Y1, MOXHa 31IHCHATH iX paHKUPYBaHHSI, HEOOXI/HICTB SIKOTO
BHHUKAa€E B MpoIeci BinOOpY MiANpueMcTBa — 00’ €KTa iHBECTYBaHHS Ta
IHIINX ITOAIOHUX BUITAAKAX.

OCKIiJIbKH METOIO OLIIHKY 1 aHamizy e)eKTHBHOCTI € MePEeBaXKHO
MPUAHATTS YIPaBIiHCHKHUX PillIeHb CTOCOBHO MiIBULIIEHHS €()eKTHBHOCTI
IHBECTUIIHO-IHHOBAIIHOI AiSUTBHOCTI, HEOOXiTHO 3aCTOCOBYBATH APYTHHA
13 3aPONOHOBAHMX CIIOCOOIB OLIIHKY, 110 Tiepedadac modyIoBy AiarpamM,
Jle HAOYHO HaBEACHI 30HH «HU3BKOI», «CEPENHbOI» Ta «BUCOKOI»
e()eKTHMBHOCTI IHBECTHIIIHO-IHHOBAIIIHOI AIsUTLHOCTI MinpuemcTsa. Toi,
BPaxOBYIOUH 30HU, Kyl TIOTPAIJIsi€ Pe3y/bTaT IHTeIpajbHOTO MIOKa3HUKA,
€ MOXJIMBICTh 3JIMCHCHHS KOHKPETHUX 3aXOJiB JUIS TOJINIICHHS
YIIPaBIIiHHSI IHBECTHUIIIHO-IHHOBAIIIHOT JIISUTHHICTEO ITIPHUEMCTBA.
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PO3A1JT 3.

AHAJII3 E@EKTUBHOCTI ITHBECTHUIIIAHO-
IHHOBAIIUMHUX IMPOEKTIB B BYJAIBHUIITBI

3.1. Anani3 pyxy rpomoBHMX MNOTOKIB 3a mepiogamu
3niliCHEHHSI MPOEKTIB

VY3araJibHIOIOYHM ICHYIOYi METOJIMKU aHalli3y IHBECTHI[iHHO-
IHHOBAIIIMHOI ISUTEHOCTI CY0’ €KTIB TOCIIOaPIOBAHHS, CJIiJI KOHCTATyBaTH,
110 TPAAUIIITHO BOHU CIIPSMOBaHI Ha OIIHKY €(PEKTUBHOCTI IHBECTHUIIIHHO-
IHHOBaliMHUX MPOEKTIB 1 0a3ylThCsS Ha 3aCTOCYBaHHI METONY
JIMCKOHTYBaHHSI.

OCHOBHUM ITiIXOIOM JIO aHAJIi3y IHBECTHIIIHO-IHHOBAI[IAHOT
JISTIBHOCTI MiI-MPUEMCTB 32 Cy4aCHHX YMOB cCtijJi oOpaTu OanaHcoOBHA
MiJXiJ, SKUE BU3HAUYA€, [0 MOTpeda MiANMPUEMCTBA B IHBECTHUIIHHUX
pecypcax MOBHHHA OyTH aJICKBATHOIO MOXJIMBOCTSM iX 3a0e3reueHHs.
3acTocyBaHHS 0aJlaHCOBOTO METOJy M 3ICTAaBJICHHS pealbHUX MOTPeO
Ta ICHYIOYMX MOXKITUBOCTEH AaCTh MOXKIJIMBICTh KEPIBHUITBY 1 BIACHUKAM
cy0’€KTiB rocrioiaptOBaHHS B OBHil Mipi OLIIHUTH HaraJbHICTH TPOOIEeMH
aKTHUBI3a-11i1 IHBECTU LI HO-IHHOBAIIHO]T JisUTLHOCTI.

AKTHBHA IHBECTHUIIHO-IHHOBAIIIMHA MISUTBHICTD MiAIPUEMCTBA
MPOTATOM yChOTO HOT0 iCHYBaHHSI BU3HAYAE TEXHIYHU I CTaH BUPOOHUIOrO
MOTEeHIIiaJTy, KOHKYPEHTOCTIPOMOXKHICT IMTPOAYKIIIT 1 (PaKTHUHO € 3aI0pyKOI0
rioro po3ButKy. OJJHAK Ha ITPAKTHUI IHBECTUIIHO-IHHOBAIIIHA TISUTLHICTh
3aBXKIU SBJISE COO0I0 OalaHCyBaHHS MiX HEOOXIJHICTIO i OakaHHSIM
3IIMCHIOBATH IHBECTHIIIi Ta MOXJIUBICTIO 1X ()OPMYBaHHS.

st MOTeHUIHHUX THBECTOPIB Ta Cy0’ €KTIB TOCIOAAPIOBAHHS
HAA3BUYAIHO BaXKJIMBO MaTH pe3yJbTaTH aHalli3y yciX BHIIB IisITBHOCTI,
HacamIiepes iHBeCTUIiitHO1 Ta inancoBoi. Ha ocHOBI OyxrantepchKoi Ta
¢iHaHCOBOI 3BITHOCTI CY0’€KTiB TOCIIOAAPIOBAHHS, aHAII3y ICHYIOYHX
METOJUK MPOBeJCHHS ()IHAHCOBOTO aHali3y CTPYKTYpH IXKepel
(iHaHCYBaHHS IPOIOHYETHCSI CUCTEMA TTOKA3HUKIB 1010 OLIIHKH Ta aHAII3y
IHBECTHUIIIHUX pecypciB cy0’€kTiB rocmopaproBanHs. Hacammepen e
CTOCYETBCA iCHYIOUMX (DOpM 3BITHOCTI. Y CBIiTOBiM MpakTHIli Bigoma
3HAYHa KUTbKICTh MOKa3HUKIB, SIKi BUKOPHCTOBYIOTHCS JJIsl OLIIHKU
¢inaHcoBoro crany mignpuemcrsa. Ha nymKy aBTopa, Clifl OI[IHIOBaTH
norpedy B iHBECTHIIMHUX pecypcax MiJNpUEMCTBA 3a JaHUMH (OpM
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3BiTHOCTI (. Ne 1, . Ne 2, ¢b. Ne 3) y nuHamini 3a KinbKa pPOKiB 3
ypaxyBaHHSIM 3MiH Ha [T0YaTOK Ta KiHellb POKY, 00 B oMy 3a pik. OKpimM
TOro, Koe(illieHTHUI aHaJIi3 JI03BOJIUTH BCTAHOBUTH 3B’ 30K MIXK PI3HUMU
(dhopmamu ¢inaHCcoBOI 3BiTHOCTI. OLiHIOBaHHS OTPEOU B IHBECTUIIIHHUX
pecypceax miAnpueMCTBa BKJIFOUYaE aBa eranu (puc. 3.1).

[lepmuii eranm BKIIOYae MPOBEACHHS aHai3y iHBECTHLIHHOI
JISTBHOCTI 32 TAKUMH IPyIIaMH TIOKa3HUKIB (101aToK E):

1. Iokaznuku piHaHCOBOI CTIKKOCTI Ta CTPYKTYpH Kamitainy. 3
MO3UIIii JJOBrOCTPOKOBOI MEPCIEKTUBU OJHIEI0 3 HaHBaXXKJIHUBIIIUX
XapaKTePUCTHK (hiHAHCOBOTO CTAHY ITIIIPUEMCTBA € CTAOLIBHICT OO
JisuTbHOCTI . BOHA 1IOB’s13aHa, TepIil 3a BCe, 13 3arajibHOK (PIHAHCOBOKO
CTPYKTYPOIO MiIITPUEMCTBA, CTYIICHEM HOT'0 3a-JISKHOCTI BiJI IHBECTOPIB
Ta KPEIUTOPIB, @ TOMY BaXKJIUBO OI[IHUTH ONTHUMAJIBHE CITIBBIHOIICHHS
BJIACHOTO Ta MO3MKOBOTO KaITiTay MiIPUEMCTBA.

Koedinient pinancosoi asronomii (K ) (He3amexHocTi)
XapaKkTepu3y€e 4acTKy BJIACHHUX KOIITIB MiANMPHEMCTBA (BIACHOTO
KaIlitTajay) B 3arajibHiil CyMi KOIITIB, aBAHCOBAaHUX B HOIO JiSUTBHICTb.

_ Bracnuii kanimao (BK') _ pao. 380 ¢.Nel (3.1
“"  Banioma 6anancy (BB)  psaod. 640 ¢ .Nel

KoedinieHT ¢iHaHCOBOi 3alIe’XKHOCTI € 3BOPOTHUM JI0

norepe-Hporo nokasnuka (K, ).
_YIK  pao 640 ¢.Nel
“ BK  pao 380 ¢p.Mel (3.2)

K

Koediuient ¢pinancosoro pusmnky (K o 1D) BHpa)ka€ BIIHOIICHHS
3aTy4eHUX KOILTIB Ta BIACHOTO KaIliTaly, SIKUi MOKa3ye, CKUTbKA OJMHUIIb
3aJly4eHHX KOILTIB MPUMAJac Ha KOKHY OIUHHIIIO BIACHUX.

_ 3anyueni kowmu (3K) _
b.p. BK -
_ p50.420 p.Nel+ ps0.480 p.Nel+ ps0.620 p.Nel+ pso.630 ¢p.Nel (3,3)
ps0.380 ¢p.Nel
Koediuient konuentpauii sanyuenoro kanirany (K ) 3asHadae
YaCTKy MO3MYCHUX KOIITIB Yy 3arajbHiil CyMi KOIITIB, aBaH-COBaHUX B
JUSUTBHICTB TANPUEMCTBA.
_3K _
Komy BE -
_ 0420 Nel+ paodB0 pNel+ pnd.620 pNel+ pad630 pNel (3 4y
Pp0.640 ¢h.Nel

KoedimieHT CTpyKTypH MOKPHUTTS OBTOCTPOKOBUX BKJIAICHD
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Po3zoin 111

(K, ,,)- Jlorika po3paxyHKy UbOr0 OKa3HHKA 3aCHOBaHA Ha NPHITYILIEH,
IO JIOBTOCTPOKOBI MO3MKH BHKOPUCTOBYIOTHCS ISl iHaHCYBaHHS
npua0aHHsA OCHOBHMX 3acCO0IB Ta IHIIMX KalliTalbHUX BKJIajCHb. BiH
MOKa3ye, IKa YaCTHHA OCHOBHUX 3aCO0IB Ta IHIINX HEOOOPOTHUX AKTUBIB
npodiHaHCOBaHa 3a PaXyHOK 30BHILIHIX IHBECTOPIB.

% _ Hoseocmpokoei 306063anua ([3) _

n.o.6

Heobopommui akmusu (HA)

 pn0.480 @Ml (3.5)
p70.080 p.Nel '

KoedirieHT cTpyKTYpH 3aJTy4eHOr0 Karitany (3aJy4eHUX KOIITIB)
MOKa3ye YacTKy JOBFOCTPOKOBUX 3000B’s13aHb (/13) y 3a1ydeHnX Komrax

(K,

_ p}l()480 (1)]\@1 (3 6)
1510420 pNel+ psoA80 pNel+ psd.620 ¢p.Nel + psd.630 gp.Nel

Koedinient ¢pinaHCOBOI He3aMeKHOCTI KalliTali30BaHUX JHKEPEI
(ch.n.l(.,t()

BK pa0.380 ¢p.Nel
K(/)H-a = = (37)
o BK + 13 ps0.380 ¢p.Nel+ pso.d80 .Ml

2. [Noka3zuuku peHTadeNBHOCTI KaritTany. PeHTabenbHICTh — 1ie
MOKA3HHK, SIKUM XapaKTepu3ye eKOHOMIYHY e(QEeKTUBHICTH (BIAHOCHHM
MOKa3HHUK), 110 TIOPiBHIOE OTPUMaHHH eEeKT i3 BUTpaTamMu abo pecypcamu,
SKi BUKOPHUCTOBYIOTHCS JJIsI AOCSATHEHHSA Hboro edexty. Y rpymi
Koedili€HTIB peHTa0ENbHOCT] IHBECTHUIIIN PO3PAXOBYIOTHCS 1B OCHOBHUX
MOKa3HUKA: PEHTA0CIBHICTh Cy-KYITHOI'O Ta BIIACHOI'O KaIliTaliB.

PenrabenbHicTs cykynHoro kamiramy (P ) po3paxoByroTh 3a
(hopmyoro

_ Ilpubymox 0o onooamxkyeannua _ pao.170 ¢.Ne2
er BB " ps0.640 . Nel

P

(3.8)

Lleli mMoKa3HWK CTAHOBHTH 3HAYHUU IHTEpPEC HacaMIepes JUIst
IHBECTOPIB.

PenrtabenpnicTe Bracuoro kamitany (P ) nokasye, sxuii
NpuOYTOK Ja€ KOKHA IHBECTOBAaHA BIACHMKAMH KamiTally I'pOIIOBa
OJIMHHIIA, 32 (hOPMYJIOIO

_ Yucmui npubymox _ pa0.220 ¢p.Ne2

P
BK 220.380 ¢.Nel

(3.9)
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3. Iloxa3Huku peanbHuXx Ta (piHaHCOBUX iHBecTHUii. Lle
Mo-Ka3HUKM Oyxrantepcbkoi Ta ¢inancoBoi ¢opm 3BiTHOCTI (. Ne 1 —
Bananc, ¢. Ne 2 — 3Bit nipo ¢inancoBi pesyasrat Ta ¢. Ne 3 — 3Bit npo
pyx rpomoBux kowtiB). Citizl BpaxoByBaty, 1m0: . Ne 1 BMillye MOKa3HUKA
Ha MOYaTOK Ta KiHellb 3BITHOTO POKY; (. Ne 2 — 11e TOKa3HUKH B LILIIOMY 3a
pix; ¢. Ne 3 — HaAXOMKEHHSI Ta BUTPATH 38 TPbOMa BUAAMH JisTBHOCTI
HNiAMpUeEMCTBA B IijoMy 3a pik. JlaHi moxo aHamizy peaJbHHX Ta
(hiHaHCOBMX IHBECTHUIIISIX MiAIPUEMCTBA 32 JOPMaMH 3BITHOCTI MO/IaHi B
Tabm. 3.1.

Po3zoin 111

Ilpooosoicennss mabn. 3.1.

1 2 3
270  |IHmi moaTexi
300 |Ywmcrnit pyx KOIITIB BiJ iHBECTHIiHHO1
JUSLJTBH OC Ti
310 |Hanxxo/pKeHHs BJIACHOTO KalliTalny
320 |OTpumaHi mo3uku
330  |IHmii HagXOJKEHH S
340 |IToramieHHs NO3UK
350 |Bummadeni guBineH ou
360  |Tami mmartexi
390 |Ywmernit pyx KomTiB BiJ (hiHAHCOBOI JisITHHOCTI
400 |Ywucruii pyx KOUITIB 32 3BITHUH MePioJ

Tabauys 3.1
Jani mono peanbHux Ta ¢inancoBux inBecTuuiii 3a ¢gopmamu
3BiTHOCTI
dopma 3BiTHOCTI | Psiox Crats
1 2 3

040 |doBrocrpokoBi (hiHAHCOBI IHBECTHIIIT, SKi
OOJIIKOBYIOTBCS 32 METOJIOM y4acTi B KariTalil
THIIMX T I PUEMCTB

045  |Izmi dinaHCcoB1 IHBECTHILT

®. Ne 1. banmanc 220 |Ioroui (iHAHCOBI IHBECTUILIT

420 |I{iboBe iHAHC yBAHHS

440 |doBrocrpokoBi KpenutH OaHKIB

450  |THmmi fOBrocrpokoBi (hiHAHCOBI 3 000B ’s3a HHS
p

470  |IHmi moBrocTpoKoBi 3000B’s13aHHS

110 |Moxix BiJ ydacTi B KamiTai

120  |THmi ¢inaHcoBi qoxoam

®. Ne 2. 3BiTIIpO 130 [T oxommt

i HaHC OB1 - -
¢ 140 |DinancoBi BUTpaTH

€3 YIbTATH
pesyi 150 |BtpaTts BijydacTi B KarmiTaimi

160  |IHmmi BuTpatm

180 |Peamizamis hiHAHCOBMX IHBECTHINI

190 |Peamizamuis HEOOOPOTHUX AKTUBIB

200 |Peamizaris MaifHOBAX KOMILJIEKCIB

®. Ne 3. 3BiTIIpO 210  |OTpumani npoleHTH

PYX Tp OIOBUX 220 |Otpumani gusigeHmn

KOILITIB 230  |THmmi HaAXOMKEHH ST

240 |Ilpunoanss (iHAHCOBUX HBECTHINN

250  |IIpunbanHs HEOOOPOTHHX AKTHBIB

260  |ITpunGanHs Maii HOBAX KOMILIEKCIB

144

Jns iHBECTHIIMHOT MisITbHOCTI OyJb-SIKOTO MiANPUEMCTBA
BaXK-JIMBO BPaXOBYBAaTH TaKi MOKa3HUKU:

— YHCTUH PyX TPOIIOBUX KOLITIB MiANpHUeMCTBa (MIPUOYTOK Bif
yeix Buais gisuibHocTi (I1)) Ta amoprusauiiini Bigpaxysanus (AB) (¢. Ne
3, paa. 400, rp. 3 (a6o 5) + ¢. Ne 2, psn. 260);

— npubytok nignpuemctsa (I1) Bix ycix BHAIB AiIBHOCTI
(onepartiiina, pinancosa, inBectuiiitna) (. Ne 3, psim. 400, rp. 3 (a6o 5));

— mpuOytok (IL ) Bix inBecTMUiAHOI misibHOCTI (B.Ne 3, psn.

300, rp.3 (abo 5).

4. Ha migcraBi 1bOTo MmiIXoAy Ta MOKa3HUKIB MPUOYTKOBOCTI
MiAPUEMCTBA MIPOMOHYETHCS 4-Ta TPyIa MOKa3HUKIB YHUCTOTO MO-TOKY

T'POLIOBUX KOIITIB:

— BIZIHOIIEHHS YUCTOro MOToKy rporosux komie (UI1T'K) momo:
1) mizcymky 6anancy (BB):
YINIK  pad.400 ¢.No3 + pso.260 ¢h.Ne2 (3.10)

BE

920.280 (pa0.640 p.Nel)

2) inBectruniriHoro kamitary (IK):

YIII'K  ps0.400 ¢p.Ne3 + ps0.260 ¢h.Ne2 (3.11)

K pa0.380 . Nel+ pso.480 ¢.Nel
3) akmionepHoro karmirany (AK):

Ylll'K _ pﬂ()400 d)M’3 +pﬂ()260 quQZ (3 12)

AK

pa0.380 ¢h.Nel

4) npubyTky Bia yeix Buais aisitbHocTi (I1)

YITK  pad.400 ¢.Ne3 + po.260 ¢h.Ne2

11

0

(3.13)
145
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5) ononarkosanoro npuyTky (I ):
YIITK  pso.400 ¢p.Ne3 + psi0.260 ¢p.Ne2
o p70.180 . No2 (.14)

on

6) ancroro npubytky (UI1) miampuemcTa:

YIITK  pd.400 p.Ne3 + psd.260 ¢.Ne2
ur p20.220 p.Ne2

(3.15)

7) npulyTKy Bix iHBeCTHIHHOI AisnbHOCTI (I, ):
YIIT'K  ps0.400 ¢p.Ne3 + pa0.260 ¢.Ne2
1I, ps0.300 p.Ne3

iHE

(3.16)

— BIAHOWICHHS IPUOYTKY Bix ycix BuAiB AisibHOCTI (I1):
1) no iBectuitiitHoro kamirany (IK):
11, pa0.400 ¢.Ne3
1K pa0.380 Nl + pso.480 el (.17)

2) no npulyTKy Bijl iHBeCTULIMHOI gismbHOCTI (TT, ):
II, psa0.400 ¢.Ne3
= (3.18)
I p20.300 ¢h.Ne3

ine

— BiZIHOLIEHHS NPUOYTKY Bijl iHBecTHLINHOI AismbHOCTI (TT. ) no
inBectuiliinoro kamrary (1K):
1, ps0.300 p.Ne3

IK  ps0.380 ¢.Nel+ pao.480 ¢p.Nel

(3.19)

5. [loka3HUKH BUKOPUCTAHHS IHBECTUIIHHUX PECYPCIB, 30Kpe-Ma:
1) piBeHb 1OXOMY Bij y4acTi B KamiTaui (P,Z[y'x'):
pao.110 . Ne2
Pﬂy.l( =
pA0.150 p.Ne2

2) piBenb ¢piHaHcoOBUX 1oxoAiB Ha | TpH BuTpat (P/] w):

PI - ps0.120 ¢p.Ne2 (3.21)
P pao. 140 p.Ne2 '

3) piBenb inmmx goxonis Ha 1 rpu Butpar (P ):

P = ps0.130 ¢p.Ne2 (3.22)
" pa0.160 ¢.Ne2

HaBeneni Ta po3risiHyTi MOKa3HUKH PEKOMEHAOBaHI IJs

(3.20)
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MTPOBE/ICHHS aHAJTi3y IHBECTUIIHO-IHHOBAIIHOT [IISTBHOCTI I IIPUEMCTB
OyniBenbHOI Tally3i 3aXiIHUX perioHiB Ykpainu (Tadm. 3.2).
Tabnruys 3.2
I'pynu nmoka3HUKIB 1/ MpoBeeHHs] aHANI3y iHBecTHLiHHO-
inHoBamiiiHoOI gisabHOCTI

. Kinpkicth . .
Ne 3/m I'pyma moka3HukiB . ®opMa 3BITHOCTI
MOKa3HU KiB
1 @D iHaHCOBOI CTIHKOCTI Ta CIPYKTYpH 7 Nel
Kaniramy B
2 |PeHtabenpHOCTI KamiTamy 2 Ne2
3 PeanbHuXx Ta (hiHAHCOBHMX 1HBEC THIM 32 Nol,Ne2 ta Ne 3
4 Uy cTOro mOTOKY rpONIOBUX KOIITIB 10 Nol,Ne2 ta Ne 3
5 Bukop ucrad Hs iHBeC TUL ITHUX
PY 3 Ne2
pecypciB

3anponoHOBaHi MOKAa3HUKH MOXYTh BHKOPHUCTOBYBATHCS SIK
MiIPUEMCTBAMHU HE3AJICKHO Bij (OpMH BJIACHOCTI, opraHizaiifiHo-
PaBoBOi (HOPMH TOCIIOIAPFOBAHHS IIOJI0 OI[IHKK IHBECTUIIIMHOI JIISTTBHOCTI,
Tak i iHBeCTOpaMHu AJisl BigOOpY MiANPHUEMCTB IIOJ0 iHBECTYBaHHS.
KinbkicTh 00paHuX MOKa3HUKIB JIJIs IPOBEACHHS aHaIi3y iHBECTHIIITHO-
IHHOBAIIHHOI MIsUTBHOCTI 3JISKUTH Bl METH KOPUCTYBaya 1€l iHhopmariii,
(dbopMH BIACHOCTI, OpraHi3aliiHO-TPaBOBOi (JOPMH TOCTIONAPIOBAHHS,
rajy3i, 0cOOJIMBOCTEH BUPOOHMYOT AiSTIHOCTI TOIIIO.

VY Tabn. 3.3 HaBeneHo pe3yiabTaTH aHaNI3y BUKOPHCTaHHS
IHBECTHIIIHO-1HHOBAI[IITHOTO TIOTEH ATy MiIPUEMCTBAMHY Oy/TiBEIBHOT
raiy3i 3aXiZIHUX PErioHiB YKpaiHH.

HactynmHuii eran aHanily BUKOPUCTaHHS 1HBECTHIIHHOTO
MOTEHIliaJly — I aHajli3 PyXy I'POIIOBUX KOIITIB 3a BCiMa BUIaMU
JUSUTEHOCTI (OTepaIiiiHOL, IHBECTHUIIIHHOI Ta (hiHAHCOBOI HA OCHOBI (DIHAHCOBOT
3BIiTHOCTI ((h. Ne3). Pyx rpoIioBux KOIITIB 3a OMEpPaIliifHO0, IHBECTUI[IIHOIO
Ta (HiHAHCOBOIO AISUTBHICTIO 1a€ 3MOT'Y BU3HAYHUTH MPUOYTKOBICTH 32 IIMMHU
BHJIAMHU JisUTBHOCTI Ta MIIIMPUEMCTBA B IJIOMY 1 BOJAHOYAC — JEQIilUT
a00 HaMIIOK rpomoBux KomTiB. Jani ®. Ne 3 BiqoOpakatoTh HOPSIIOK
¢iHaHCyBaHHSI Onepallii OyIb-SKOTo MiAIPHUEMCTBA Ta BAKOPUCTAHHS HUM
(iHaHCOBUX pecypciB 3a BUAAMH IisiIbHOCTI. [HpopMamis mpo pyx
TPOIIOBHUX KOLITIB KOPHCHA THM, 1110 BOHA HA/Ia€ KOPUCTyBadaM (piHaHCOBOT
3BITHOCTI 0a3y I0/I0 OL[IHKK CIIPOMOYKHOCTI MiJNPHEMCTBA 3TyYUTH Ta
BHUKOPHCTOBYBATH TPOLIOBI KOIITH Ta iX ekBiBasieHTH. Ha npyromy erami
aHaJi3y 1HBECTHLIHHOrO MOTEHIIaly MiANPUEMCTBA PEKOMEHIYETHCS
BHUKOPHCTOBYBATH METOAMYHI MIAXOAH IIOA0 PyXY TPOIIOBHX KOIITIB 3a
BCiMa BUIaMH JIISTTLHOCTI, 1X B3a€MO3B’SI30K Ta B3a€-MOBIUIMB Ha OIIHKY

147



Iunoeayitinutl Mexanizm ynpasuinHsa cy6 eKmamu 20Cn00apio8aHHs

05Tl

=]
\o

\ "
| T Q

vt |
o |
o |
]

o |
| 0000 |
I
o |
| s900 |
|_stro |
o |
| szoo |
|_sT00_|
| 100 |

I
I
I

o0 [ o |
0000 [ 0000 |

I
I
1510 | szio |
&0 | 6vT0 |

o 1 o ]
900 | 1500 |
o0 | 1500 |

0 [ ¥€00 |

I
I
L

0000 0000 0000 0000

100°0 000°0 0000

8110
9EV°0

9€8°1
161°0¢ ShL'E
£9L°6S
SETO0
L8300

9500

810
SO0
€L00

6700
6200
9100

LT

"
| 7w Q

)
o~
S
S
S
3
T
<
%
S
S
S
=

00°0S¥81 [ 00TLVIT | 00°60T8S | 00°SEE6Y

LEOD
a0 | oo |
| sto | 1ge | 1sT |
(2 S O € 2 B Y
| €80 [ o | oo |
L | 9 | s |
Artordon
OJOHLEE OJOHLISE
; OJOHIIEE -
JOIehON - JMOLBhON
AXOHDE B
®H ) *H

«IHOWSIDMOIDIHRd(D
-OHED» 1VH

I
000 | o010 |
900 | o000 |

I R
090 |

Arowdon
OJOHLISE
ARHNE BH

OJOHLIFE
A0oIehOn

OJOHLHEE
qIoHM B

wnrxorpen
-Lendeyp qOL

«Agxsoniaed @
-oHwd» O] LVYE

(an7q) reduied Bd | en arifoxol xummy amoaid (g ||
(r'dY7q) 1redina ad1 | en airoxoX xagoonen1dh dazard (g I
(r&Y7d) nrexrmey g woenA rd Aroxor agoad (1 | |
a1d£oad X AHANIALOOSHT KHHRIOHdONH S IIHHERIO] | H

01D Alrexrrey OJIOHAIIIALOIFHI

oI (4H]]) ILOOHIIKIY IOHANTALOHY g AMLAQAJ I KHHOIIOHIfg —
(9HI[]) LLOOHIIKI I [ONALTALOOHI Iid AIAgad ot (7 | |
OID Awrexmey oJoHRIIALGHI OF (T | |
(W] 1IooBIIEIY anfAd XA d AnAgadn EHHOmMORE — I
(9HI[Y) WOOHINK Y JOHHTIALOOHHI 1Y 1d AIAgAd (£ | |
BALOWOHAITII (TTh) AX1Agudn oo10dh (9 [ |
(wory) Hukgrdn oonwmoxterono (g [ |
(f1D) oot anvAs Xk i ra Auikgrdu (y ||
O1v) Arewmrex aondoromoe (¢ | |
OID Atetimey oJoRAImMLogH (7 | |

(qeD) Aomerreg AmAorm (1 [ |

zorrom Of_[1ThH) UM o XAgomod1 AI0L0N 0I0IOHE KHHIIOHAd — I

9L XKAF Omod.1 AMOLOM OJOLOHE DIMHEBIO[ | H

I e

LLOOHTIBLY [OHATIALOOSH] Iid (Am ) Xoikgudn — [ ]
(eHHIIHLOOYHI ‘edooHeHI) eHHITRdONO)
LISOHIUETY airAg Xrok v (1 ]) earonwsadmrm yo1Agudn —
(gv) suaegAxedrid mumrecArdowe el (1) LLOOHIKIY AIrAL

XA I1d Y0149 udir) e IonoAdnr I aimroy xugomodl XAd HALOHR —

HIIAID0SHI XAG00HeHI() €1 xAHIIead mImHERIO] | H

(rag) Kireiimey oJoHORIrd AIDHIRQRIHY] | |
(r o) AIreLrme 0IOHIANAD TIOTEAIOQRIAY] | |
AlfeInme! LIS0HIIRQRIHAd HIHHEBIO] | H

(mmoxy]) Arenmmed a10HOBAIE: Med IHOMHOA IIMGOY | |
(d ¢y Smend otosoomeHd IOMGOY [ |

(res)]) moomKOIEE JosooHe N} uDMmgooy | |

(Leey) IWOHOLEE [0400HEH( 1oy | |

Arrermer adAiMAdLY BL LISONHLLD 10400HRHI() HIHAHEBIO] | I

1

HIIOIFOHXJL XHEO0H
BHHXIedodud el earnuH4aIrAQ 1dodo g BHHeLO UdOMME 010U BL LOWIMdIVIN AIrBITHILOI EIEHY

€€ shnugyy

149

148



Iunoeayitinutl Mexanizm ynpasuinHsa cy6 eKmamu 20Cn00apio8aHHs

SIKOCT] YIIPaBJIiHHS [POLIOBUMH ITOTOKAMH ITiJIIPUEMCTBA.
dopmyna Asst OWIHKA YHCTOTO TPOIIOBOTO TMOTOKY B KOXKEH
iHTepBaJ Yacy Ma€ HACTYITHUN BUTITISAL;

CF=(-0O)Y(1-T)+DPT+SV-(Capex + AWC) (3.23)
OcHOBHI CKJag0Bi eleMeHTH wiei GpopMmynu i TpuUHUOUNH iX
PO3paxyHKy MpeacTaBieHi B Tadi. 3.4.

Tabauys 3.4

I'pomroBuii mortik 3a mpoekToM «Po3paxyHOK OCHOBHHX
CKJIAOBUX IPOIIOBOr0 MOTOKY Bil aKTHBiB»

IIpooosoicennss maba. 3.4

1 2
CraBka moJaTKy Ha | BUKOpHCTOBY€eThCS CTaBKa, 3a SIKOIO Oynme
npubytok (7) ONMOJAaTKOBYBATHCS JOX il JAHOTO MPOEKTY. B 3aranbHOMYy

BHINAaAKy BOHa He Oyje BigmoBinaTtu cepenHiil craBui mo
MiJANPHEMCTBY, IO 3/iMCHIOE MPOCKT

OcHOBHI cKJIaa0Bi

BapricTs mpogaxy O niHka JikBiJamiiHOI BApPTOCTI M OX€E NMPOBOJ UTH CS 32

i mKBiganii akTUBIB | J1OMOMOTO HE3aJIe)KHOTO OIiHIOBaya, CKCOEPTHU M

SV) METOIOM, 32 MoAeJIlo ['opnoHa Tomo. Baxiauso
BpaxyBaTH He JNHIIE BaPTICTh MPOJaXy aKTHBIB, ane i
peanizaiiiiHi BUTpaTH, a TAKOXK YaC MOXKJIHUBOT JiKBigamii.
VY BUmanky, SKI[O0 i3 3aKiHYEHHAM IPOEKTY (pikcoBaHi
aKTHBH OyAyTh HOBHICTIO 3HONICHI 11X peamizalis Moxe
ONMMHUTHCH NPOOIEMaTHUH OI0 , JOI YCKAE ThC 5T
3actocoByBat SV =0

NMOTOKY Bift Omnuc po3paxyHKy
aKTUBIB
1 2
Bupyuaka Bif J1o0yTOoK O4iKyBaHOTO HATYPaJILHOTO 00CSTy peanizami Ha
pearizarii BIiAMOBINHY LiHY (I kepeno noyaTkoBoi i op Mamii —
npoaykuii (S) MapKeTHUHT-IUIaH i IIaH BUPOOHUIITBA)
KamitameHi J100yTOK KITBKOCTI 00J1aHAHHS, 1110 BBOAUTEC S, Ha HOTO

putpath (Capex)

LiHy (moTpebu oOrpyHTOBaHI BUPOOHHMYMM ILIAHOM),
KOIITOPHCHA BapTicTh Oy [IBHUIITBA TOIIO

Amoptu3sanis (DP)

JloOyToK BapTOCTi OONIaAHAHHS, KaIliTATbHUX 00’ €KT 1B TOILO
Ha Bi/INOBIJHY HOPMY aMOpTU3aLii

IoTouHi
utpath (C)

B camomy np ocToMy BUMaIKy: 100yTOK HOPMAaTUBY
3MiHHUX BUTPAT HAJIEKHOTO BUY Ha OJW HULIO 00’ €My Ha
BiANOBINHMIA BapTicHMit ab0 HaTypasbHuii o0csr. [lo
OTPUMAHOI 3aTalIbHOT BEIMYMHH 3M IHHUX BUTPAT JOJAIOTHCS
MOCTIHHI BUTpATH.

B Oinb1r ckiaJHOM Y BapiaHTi: CKJIaJal0ThCsl JTOKIIAH i
KaIbKYJISLii MaTepianiB, 3apo0iTHOT I1aTH, HApaXyBaHb Ha
3apo0iTHy Maary, BUpOOHUYM X BUTPaT 3a Nepiogamu
3nificHeHH s p oeKTy. OLiHKa BUTPAT 0a3yeThCs HA TAHUX 13
IUIaHy BUPOOHMIITBA 1 1HIIMX HEe (iHAHCOBUX PO3ALTIB
Oi3HEeC-TLIAHY.

B BUTpati He BKIIIOYCHA aMOPTHU3allisi OCHOBHUX (DOHJIB i
HeMaTepiaibHUX aKTUBIB

3MmiHu B pobodomy
xamitaii (AWC)

P00 ounii kariran — pi3HU LA MK MOTOYHH MU aKTHBaM U 1
[MOTOYH UM M MTACHBaM K. J[0 TOTOYHMX aKTHUBiB BiJHOCSITHCS
3amacH i 1ediTopchka 3a00proBaHiCTh, 10 MOTOYHUX MACHBIB
— Kp enuTOp Chka 3aboproBanicTh. [{0TOYHI akKTHBH i MOTOYHI
MAaCUBY BH3HAYaIOThCSA depe3 HOPMY 3amacy B AHsX. [1pu
PO3paxyHKy IPOLIOBOr O MOTOKY BH3HAYA€ThCsl aOCONIOTHH i
npu pict po6OYOTo KamiTaly B MOPiBHSHHI 3 MOTEp eIHIM

e pion oM
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TakuM 4YMHOM, 30BHi OIOJKET MPOEKTY MOXKE BUTISAAATH
MEPEKOHIIMBO 1 371aBaTUCS JJOCUTh CKIaTHUM JUisl po3yMiHHsl. [Ipore mpu
YBaXHIIIOMY pO3IVIsi/Ii 6arato XTo 3 IpeACTaBICHUX B OIOKETi TaOIHIIb
BHUSIBJISIETHCS TIPOCTUM 1 ITUTKOM SICHMM, TTOOYJJOBaHUM BiJIIOBITHO JIO
BKA3aHUX MPUHIINITIB.

[Ticnst po3paxyHKy rpoIIOBUX MOTOKIB 32 MepiofamMu 3iCHEHHS
MPOEKTY BC1 BOHU TUCKOHTYIOTHCSI 10 MOMEHTY OIIHKH. OTprMaHa cyma
JIMCKOHTOBAHHX TPOIIOBUX MOTOKIB 3 YpaxyBaHHAM iX 3HAKY (HaIXOMKEHHS
— «t», BUAATKHU — «-») HA3UBAETHCS YUCTOIO IIPUBEICHOIO I[IHHICTIO, 400
YUCTHM TpuBeseHUM J10x010M, (NPV) i po3paxoByerhes 3a (hopMynor

NVP =CF, + ¢, — 4ot cF, -+~~+L",, (3.24)
I+ (+7r) (I+r)’ (1+r)

ze CFj — TPOILIOBUH TOTIK, MPUYPOUYEHUHN IO j-TO MOMEHTY
(iHTepBay) 4acy;

1 — CTPOK >KUTTS MPOEKTY.

Sk craBKa AMCKOHTY T BHUCTYMae BapTicTh KamiTaiy, abo
MpUOYTKOBICTb, SIKY BUMAararoTh iHBECTOPH Bijl JAHOTO MPOCKTY, BKIaJal0uH
B HBOT'O CBOT I'POIIIi.

Onnak B HAOMMKEHUX pO3paxyHKax MPHOYTOK MOXKe OyTH rpyOoto
OLIIHKOIO TPOIIOBOTO MOTOKY, SIKIIO MPUHAMAETHCS JONMYIIEHHS, IO B
JIOBTOCTPOKOBIH IEPCIIEKTUB] aMOpTU3aiiHII (POH]T TPUOIU3HO TTOKPHBAE
moTpeOu B peHOBaIlil (JikCOBaHUX aKTUBIB.

[HBecTHIIIIHO-IHHOBAIIHHI TPOEKTH MOXYTh OYTH €KOHOMIUHO
BiJIOCOOJICHUMU 1 IHTETPOBAHUMH B JTiF0YE i IPUEMCTRO.

[IpoekT MoXHa BBa)KaTH €KOHOMIYHO BiJIOCOOTICHUM, SIKIIIO HOTO
AKTHBH 1 KOMEPILIiHHI pe3yJabTaTH MiAJat0ThCsl OKPEMOMY OOIIKY, a TAKOXK
aKko (iHAHCYBaHHS HaJaeTbCs Oe3mocepelHbO MPOEKTY 1
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repen0aYaeThes, 10 BiAMIKOYBaHHS HaJJaHUX (DOHIIB BIIOYIEThCS eI
3a BCE 32 PaXyHOK I'POLIOBHX MOTOKIB MPOEKTY.

J7ist iHTerpOBaHUX MPOEKTIB MOXXHA BU3HAUYWTH JIMIIE TPOIIOBI
MOTOKH BiJl aKTHBIB MPOEKTY. SKIII0 K MPOEKT EKOHOMIYHO BiTOCOOIEHUIA,
TO HOTO TpoUIOBi MOTOKH MOXXHA PO3AUIMTH MiX HOTO OCHOBHUMH
yYaCHHMKaMHU, BUJIUIMBIIY I'POIIOBI TIOTOKH It KPETUTOPIB 1 JIs TaOBUX
IHBECTOPIB (TaKOXX HA3WBAIOTh 3AJTUIIKOBUMH MOTOKAMH, OCKUIbKU
MaioBUH IHBECTOP OTPUMYE Te, 1110 3ATUIIAETHCS MiCIst 00CITyTOByBaHHS
6opry, TOOTO IiCIIsl 3aJJOBOJICHHSI BUMOT KPETUTOPIB).

Po3paxyHOK ekOHOMIUHOI €)EKTMBHOCTI IHBECTHIIIHHO-IHHOBAITiH-
HOTO TMPOEKTY, 110 He Ma€ KOHKPETHOTO KOMEPIIHHO BiJIOKPEM-JIEHOTO
pe3yJbTary, He 3aBX U TOUUTbHUH. Taki mpoekTr 00yMOBJICHI, SIK IIPaBUIIO,
He eKOHOMIYHUMH MipKyBaHHSMH, & BAPOOHUYOI0 HEOOX1THICTIO.

Po3paxyHok IXHEOT €KOHOMIYHOT €(h)eKTUBHOCTI JOIUIHUN JIUTIIC
TOJIi, KOJIM BUHHKAE JIEKITbKA BapiaHTiB 3iiCHEHNX MPOeKTiB. Tozi rporosi
MOTOKHU TPOEKTY MOXKYTh OyTH C)OPMOBaHi K PI3HHLSL MiXK BUTpaTaMH
3a 0a30BHM 1 3a aHaNi30BaHUM (aJbTEPHATUBHUM) BapiaHTaMHU HOro
3aificHeHHs. Taki MOTOKM Ha3UBarOThCs AU epeHIiaTbHUMHE.

3a pornomMorow audepeHIiabHUX MOTOKIB MOXHA HE TUILKH
OL[IHUTH HIMPOKUHN KJTaC IPOEKTIB, a i ONTHUMI3yBaTH JAESIKi peryiboBaHi
TEXHIKO-€KOHOMIYHI MmapaMeTpH, Bifi AKHUX 3aJeXUTh €KOHOMidHa
e EeKTUBHICTb.

Kpurtepii olliHKM 1HBECTHILIH — I1€ ITOKA3HUKH, 32 JIOTIOMOT'OFO SIKHX
3ICTaBISAIOTH HOPMATUBHI 1 MTO3UTUBHI Pe3yabTaTH 1HBECTHULIHHO-
IHHOBAIIHOTO ITPoeKTy. Bubip KpUTepito OLIHKY 3aJISKHUTh BijI TOTO, SIKHIA
3MICT 3aBJIaHHS, [0 WOTO OKpEeCHtoe i cebe oliHpBay. fkiio,
HANPHKIAA, HAETHCS PO BUOpaKyBaHHS HEMPUIHITHUX 1HBECTHLIHHUX
pillieHb, TO OLIIHIOBAY MOXKE CIIMPATHCS Ha IMTPOCTi KPUTEPIl, TaKi, sIK TEPMiH
OKYITHOCTI, IPOCTa HOpMa PEHTA0CIBbHOCTI.

Jis TOUHIMIO! OIIHKM MPOEKTIB BUKOPUCTOBYIOTH CKIIAIHIII
MeToau, 0a30BaHI HA TUMYACOBIM I[IHHOCTI rporied. BoHu x equHO
MO>KJIMBI TIPY @HAI31 IOBFOTEPMiHOBUX POEKTIB, PO3MOIISICHIX 32 YACOM.
Tomy mpocTi MeToau, SK 3a3HAYEHO B JEAKHX JDKEpelax, XapakTepHi
HacaMmIiepea JJiss HeBEIHKHX (ipM, IO HE 3AIHCHIOIOTH 3HAYHI U
JIOBrOTEPMiHOBI IHBECTHULIIHI TPOTPaMH.

Komnu B niteparypi TpuBae 00roBopeHHs CKJIaIHUX METOIIIB OIIIHKHY,
Jorika BHKJIaay 3a3BHYail pO3BUBAETHCA y HANpIMKY BHOODY
ONTUMAJILHOTO KPHUTEPit0, [0 Ma€ MepeBaru nepes iHIIMMH I TaKUM
KPUTEPIEM HAWYACTIIIE BUSBIASETbCS NPV — 4uCTHII IPUBEIICHUIA JOXI]I.
31e01IbIIOro TPAIISIETHCS 3icTaBJIeHHs nepeBar NPV 1 HemoJiKiB
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BHYTPILIHBOI cTaBKH MPHOYyTKOBOCTI /RR.

I3 mormsiay aBropa, pisHOMaHITTS KpUTEPiiB B3araji He BapTo OyIo
0 oOroBoproBaTH, SIKOM OIWH iHAMKATOP, IO BOJOJIB aOCONIOTHOIO
nepeBaroro nepex iHmuMuy. JIorivHime pumyCcTUTH, 0 BAHUKAIOTh Pi3Hi
TOCIOAAPChKi CHTYallii, B IKUX MEPEeBAKHUMHU MOXKYTh ONMHUTHUCS Pi3Hi
kputepii. Kpim Toro, 3 Meroro cucTeMHOI OL[iHKH 00’ €KTa BUBUEHHS OITH1
THIMKaTOPH MOXKYTh YCIIIIHO IOTIOBHUTH iHIII.

Pesynbpratu anpobaiii 3anpornoHOBaHOT METOJIMKH OIIHKU
PO3paxyHKy OCHOBUX CKJIaJIOBHX I'DOIIIOBOTO TOTOKY Ha IiIPUEMCTBI
NiATBEPAUIN 3HAYUMICTh Ta MOXKIHBICTH PEKOMEHAYBaTH il
MiAPUEMCTBAM JUIsl TPAKTHYHOTO BHUKOpUCTaHHA. Lle nacte iM 3mory:
00’€KTUBHO OLIHUTH (iHAHCOBO-TOCHONAPCHKY JISTIBHICTh, B3a€EMO3B’ 130K
Ta BIUTUB OKPEMO KOXKHOTO BUAY JAiSJIBHOCTI Ha 3arajbHi pe3yJbTaTH;
OMEepaTUBHO NPUUMATH BIAMOBIJHI YNpPaBIiHCHKI PilIEHHS II0AO
MOMIIIICHHS] BUKOPUCTaHHS, HacaMIepel, iHBeCTHLIHHO-IHHOBalliHHOTO
MOTEHIIATy 3 ypaXyBaHHSIM MOXIIMBHX JKEPENT, IXHBOT ONTUMI3allii Ta edek-
TUBHOCTI. 3aIpONOHOBaHA METO/IMKA BPaXOBYIOUH PO3MIPH, OpraHi3aiiiiHo-
paBoBy (hOPMY TOCIIOAAPIOBAHHSI, IIPEIMETa AisUTbHOCTI, Faly3b Ta IHIII
0COOIMBOCTI MiATIPHEMCTBA, BU3HAYMTH MEXKY OLIIHKH SKOCTI yIIPaBIiHHS
IPOIIOBUMH IMOTOKAMH ITIITPHEMCTBA (1100pa, HOpMaJIbHA, KPHU30Ba) Ta
nepexony B iHINy (TipIly 4u Kpally) CTaIii0 JUIsi KOXKHOTO OKPEMOTO
cy0’ekTa rocrnofapoBaHHs. Yce 1e 3a0e3neunTs nependadeHHs (mpor-
HO3yBaHHS YM IUIAHYBAaHHS) 3aXOJiB IIOJ0 MOJINIICHHS (PiHAHCOBOT
THYYKOCTI, TUIaTOCTIPOMOKHOCTI Ta JIJIOBOT aKTMBHOCTI 3 00Ky KEPIBHUIITBA
BCIX PIBHIB JUIs 30UIBIICHHS IHBECTHIIIMHO-IHHOBALIIMHOTO MOTEHITiaTy
MiAPUEMCTBA.

Ha migcraBi ¢. Ne 3 «3BiT mpo pyx rpomoBux KomTiB» BAT
«IBaHO-DpaHKIBCHKIIEMEHT» OYylIO BU3HAYEHO CTPYKTYPY TPOLIOBHX
MOTOKIB 32 4oThpu poku (2005-2009 pp.). ¥V tabmuui 3.5 HaBeneHo
y3arajbHEHY CTPYKTYpY I'POLIOBUX KOILTIB MiAMPHEMCTBA.

SIKicTh ynpaBiiHHS TPOLIOBUMH MTOTOKAMH Ha MianprueMcTBi BAT
«IBaHO-DpankiBcbkeMeHT» 32 2005 Ta 2006 poKH MOXKHA OLIHUTH SIK
no6py, a'y 2007-2009 pp. — kpr30By. 3BEpHEMO yBary Ha IeBHI BIIMIHHOCTI
B CTPYKTYpi 3arajibHOI SIKOCTi TPOIIOBUX MTOTOKIB MPOTSTOM I SITBOX POKIB.
Tax, y 2005-2009 pokax miANMPUEMCTBO CHPSIMYBaJIO TPOLIOBI KOIITH,
OTpPHUMaHi B Pe3yJIbTaTi Olle-palliiiHOl TisIBHOCTI, Ta MMO3UYEHI KOIITH Ha
npuadaHHs He00O-POTHUX AKTUBIB, TOOTO HA IHBECTHLIIHHO-IHHOBALIIHY
JISUIBHICTB.

3a oCTaHHIX YOTHPHU POKH 3HAYEHHS TPOIIOBOTO MOTOKY Bil
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Tabauysa 3.5 ©
CrpykTtypa rpomoBux norokis BAT «IBano- ';
@OpaHKiBCBKIIEMEHT», THC. TPH. s
Bun npisnpHOCTI 2005 p. | 2006 p. | 2007 p. | 2008 p. | 2009 p. \E
1. Oneparniiina 31 867 | 43541 | 121 454 | 104589 | 110 163
(psn. 170)
2. IeBecTumiliHa -8 908 | -31 640 |-135907|-210 195] -87 383
(psm. 300)
3. dinancosa -7 557 3 935 -14 387 | 88900 | -32 939
(psa. 390)

4. Yuctuit pyx rpomo-

Bux xomwris (1 +2 + 3) 15 402 15836 | -28 840 | -16706 | -10 159

3aranpHa OI[IHKA SKOCT1

yIIp aBTiHHA Job6pa | Hobpa |Kpuzora | Kpuzosa| Kpusosa

OlepamiiHoi AiSUTBHOCTI MiANPHEMCTB Oylno MO3UTUBHUM. BoaHouac
IPONIOBUI TOTIK Bij (h)iHAHCOBOI AISUTLHOCTI MaB BiJi’€MHE 3HAYCHHS
nporsirom 2007 ta 2009 pokis. ®inancoBa misiapHicTE BAT «IBaHO-
@paHKIBCHKIEMEHT» MPOTIATOM TPHOX POKiB Oyna moB’si3aHa 3
MOBEPHEHHSIM PaHilllie TO3WYEHUX IPOLIOBHUX KOIITIB, IO Ma€ Pe3ysIbTaToM
301TbLIIEHHS YACTKH BIACHUX KOILITIB Y CTPYKTYpi aKTHBIB MiAIPHEMCTBA
Ta MIBUIICHHS HOro (DiHAHCOBOI CTIHKOCTI.

I'poroBwii MOTIK Bifl iIHBECTUIIIHHOL TiSUTHHOCTI IIPOTSATOM OCTaHHIX
YOTHPBHOX POKIB Ma€ HeraTWBHE 3HaYeHHs1. Lle moB’s13aH0 3 TpuaAGaHHIM
HEOOOPOTHUX aKTHBIB, ajlé HACTOPOXKYE BiJICYTHICTh €EKTUBHOCTI iX
BHUKOPHCTaHHS [IPOTSATOM MTOPIBHSHO TPUBAJIOTO Yacy (YOTUPU POKH).

UYucTuii pyx rpomoBUX KOWITIB (3aralbHUN pe3yabTaT BiJ ycix
BUIB JisUTbHOCTI) OyB mo3utuBHUM y 2005 Ta 2006 pp., a mpotsirom 2007-
2009 pp. — Big’emHuM. Lle cBiguuTh mpo moripuieHHS (QiHAHCOBO-
TOCTIOAAPCHKOL AISTTbHOCTI i Hee(heKTUBHE BUKOPHCTAaHHS (hiHAHCOBUX Ta
THBECTHLIHHUX PECyPCiB MiAIPUEMCTBOM ITPOTATOM YOTUPHOX POKIB.

OriHka pyxy IpOIIOBHX KOIITIB JIA€ 3MOI'Y BU3HAYUTH 3araJibHi
pe3yNIbTaTH 3a TPhOMa BUJIAMU JisUTEHOCTI Ta OLIIHUTH SIKICTh YIIPaBIIiHHS
nignpueMcTBoM. i AeTaNbHIIIOrO ysSBIIEHHS MPO iHBECTHUIIMHY Ta
¢inancoBy aisibHicTh BAT «IBaHO-®paHKiBChKIIEMEHT» HEOOXiAHO
MpOaHaJi3yBaTH, 3a PaXyHOK SKMX BUTPAT 1 HAJIXO/DKEHbB ITiITPHUEMCTBO
MaJIo MO3UTHUBHUM UM Bil’ €MHUHN PE3yABTAT CBOET TisSUTHHOCTI.

VY rtabmuni 3.6 HaBeAeHO NaHi MPO PyX I'POLIOBUX KOIITIB Ha
iHBecTuliiiHy AisuibHICT BAT «IBaHO-DpaHKIBCHKIIEMEHT» 32 YOTUPH
poku. B pe3ynbrari npoiaxKy OCHOBHUX 3aC00iB, He-MaTepialbHUX, aKTHBIB
Ta IHIUX HEOOOPOTHHUX aKTHBIB HAAXOKeHHs cTanoBuiu: 2005 p. — 7,4
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THC. TpH., 2006 p. — 3,9 Tuc. rpu., 2007 p. — 197 tuc. rpu., 2008 -489 Tuc.
rpH., 2009 p. -38 Tuc. rpH.

Takox 3a OCTaHHIX YOTHPH POKU uYepe3 NMpuAOaHHS OCHOBHHX
3ac00iB, HaJJaHHS aBaHCIB (IIO3UK) Ta BUILJIAT 32 KOHT-PAKTaMH PE3YJIbTaTH
THBECTHIIMHOI ISUTBHOCTI Oy/IM BiJl’€MHUMU 1 cTaHOBIIATH y: 2005 p. —
8 907,6 Tuc. rpu, 2006 p. — 31 640 tuc., 2007 p. — 135 907 tuc. rps.,
2008 p.—210 195 Tuc. rpH., 2009 — 37 383 Tuc. rpH.

VY rtabmuni 3.7 HaBeaeHO JaHI MPO PyX TPOIIOBUX KOIITIB 3a
¢inancoBoro aisuibHICTIO BAT «IBano-®paHkiBchKieMeHTy. [IpoTsrom
2008 p. mianpuemcTBo oTpu-Maiio 377 900 Tuc. TpH., i 11e CTBOPHIIO OOPro.i
3000B’s13aHHS. [HIIT HaIXO/PKEHHS, TIOB’ s13aH1 3 (JiHAHCOBOIO JTiSUTBHICTIO,
oymu B 2005-2007 pp. Takumu: 2005 p. — 234 tuc. rpH. nozuku, 2006 p. —
3 934,5 tuc. rpu., 2007 p. —2 720 Ttuc. rpH. y 2008 p. BAT «IBaHno-
®pankiBcbKileMeHT» Bukopuctano 289000 TuC. rpH. HA TOraiieHHs
no3uku, 2009 — 279 505 Tuc. rpa.. ToBapuCTBO TaKOXK CILIA4yBaJoO
muBinenu B 2005 p. — 9 345 tuc. rpu. y 2007 p. — 17 107 tuc. rpH.

[Mnatexi 3 BUKyIy paHillle BUMYIICHUX [IHHUX MaIepiB Ta iHIIi
TIaTexi cnoctepiranucs Tinbku y 2005 p. # cranoBuin 546,5 THC. TpH.

Y 2005 Ta 2007 pokax pe3yiabTaté (PiHAHCOBOI JiSIBLHOCTI
MiANpUeEMCTBA OyJTH BiJi’ EMHUMH, 1110 MatO HACTOPOXKYBATH KEPIBHUII-TBO
BAT «IBano-®pankiBchkieMmernT. I[Iporsrom 2005-2009 pp.
MiITPUEMCTBO MAJIO30MTKOBE BiJl IHBECTUIIHHOI AISUIEHOCTI, 1110 3HAYHO
BIUIMHYJIO Ha 3arajibHi pe3ynsratu AisuibHocTi y 2005 ta 2007 pokax
(3araypHM# 30UTOK). DiHAHCOBA ISIBHICTH MIMPUEMCTBA HE 3a0e3neunsia
HAJIOKHOT €(PEKTUBHOCTI 1HBECTHUIIMHOI JiSIBLHOCTI, 0 € 3HAYHUM
HEJIOJIIKOM y MOro po0OOTi ¥ CBIMYUTH PO 3HUKEHHS JLJIOBOT aKTUBHOCTI
MiJIPUEMCTBA 1 HOTO KEePIBHHIITBA M0N0 €(PEKTUBHOIO BUKOPUCTAHHS
BUPOOHHU-YOT0, pECypCcHOTO Ta (hiHaHCOBOr0 MOTEeHLIaMiB npoTiaroM 2005
ta 2007 pokis. Y 2008 p. BAT «IBaHo-®paHKiBCHKIIEMEHT) MOJIIIINB
CBOIO JisUTbHICTh, MPO IO CBIAYUTH HAJXOMKCHHS TPOIIOBUX KOIITIB y
cymi 88 900 Trc. rpH., Tak sk y 2009 p. BuTpaTy 30inpmumincs Ha 23 939
THUC. TPH.

[Micns ananizy pyXy TrpoOIIOBHUX KOWITIB MiANpPHEMCTBA 3a
THBECTHI[IIHOIO Ta )iHAHCOBOO AISUTLHICTIO HOMY PEKOMEHI0BAHO:

1) mOCTiIHHO CTEKUTH 32 PYXOM TPOLIOBHX KOIITIB 3a BCiMa
BHJIAMU JTiSUIbHOCTI, PETENIbHO aHAII3yBaTH JIaHi,

2) nmpuabaHHs OCHOBHHX 3ac00iB, HeMaTepialbHUX aKTHUBIiB
HEO0OXiTHO OOIPYHTOBYBAaTH Ta €(QEKTHBHO X BUKOPUCTOBYBAaTH 3
ypaxyBaHHSIM JIXKepelt IXHbOTo MpuadaHHs (BIacHi, 3aTydeHi i 0co0-THBO
— II03UKOB1);
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3) po3poOuTH TJIaH HAJIXO/PKEHB Ta BUTPAT Ha I IITPUEMCTBI 32
BCiMa BUJaMH JTsUTBHOCTI Ha TEPMIHH, KOPOTILI HDXK PiK (KBapTasIH, MicsLIi,
JIeKaIn);

4) KOHTPOJIOBAaTH HAAXO/PKCHHS Ta BUTpPATH, 0COOIMBO 3a
M0-3UKaMH, KOHTPaKTaMH, aBaHCAMHU;

5) KOHTPOJIFOBAaTH BUTPATH 3 BUILIATH JUBIJCHIIB Ta KYMHIBII
paHillle BUITyLIIEHUX LIHHUX TarepiB.

[IpoBeneHo po3paxyHOK TPOIIOBOTO MOTOKY Ta MOKa3HUKIB IS
3a0e31eueHHS IIOBHOTH aHaJTi3y €()eKTHBHOCTI IHBECTHIIIMHO-IHHOBAIIIHOTO
MPOEKTy OyMiBHHMIITBA YCTAaHOBKOK 3 BHPOOHHUIITBA IMOJINPOIIJIEHY,
eMYJbCIHHOTO MOMIBIHIIXJIOPHUY Ta TPaHy/IbOBaHOI KAYCTHYHOI COU Ha
TOB «Kapnarnadroxim» (Tabm. 3.9-3.11).

Tabnuys 3.9

ey

in yac peanizauii iHBecTHHiHO-IHHOBALIIIHOIO0 MPOEKTY

3.2. Ouninka edexkTuBHOCTI iHHOBamii Ha cragii
OyI1iBHMITBI

impomisieny, THC. TPH.
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Ha mignpuemcti TOB «KapnarnadroxiMm» 3amianoBaHo Oy/iB-
HUILTBO YCTAHOBKH 3 BHPOOHUIITBA €MYIbCIHHOTO TMOJiBIHUIXJIOPHILY
notyxHicTio 50 Tuc. ToH Ha pik. TyT OyIyTh eKCITyaTyBaTH BETHMKOTOH-
Ha)KHI BUPOOHMIITBA €THIIEHY, XJIOpY Ta BIHUIXJIOpUILY-MOHOMepY (BXM),
1[0 CTAHOBHUTUMYTh LUIICHUUM TEXHOJOTIYHHUHN JIAHIIOT, MPaKTHYHO
30aaHCcOBaHMH 3a OTYXHICTIO. JIOTTYHNM 3aBEpIIEHHSIM TEXHOIOTTYHOTO
MpoIiecy € OyIIBHUIITBO YCTAHOBKH 3 BUPOOHHIITBA MOJIBIHUTXJIOPUIY
(ITIBX).

-- 880861 | 889650 | 898170 | 906360 | 914162 | 919844 | 928351
-- 880861 | 889650 | 898170 | 906360 | 914162 | 919844 | 928351

| -685163 | -894017 | 659619 | 880861 | 889650 | 898170 | 906360 | 914162 | 919844

-685163 | -894017 | -659619
1,0000 | 1,0000 | 1,0000

Huni Ha minnpueMcTBi TpUBAIOTH OyiBENbHO-MOHTaXHI POOOTH
31 ciopy/pkeHHs cycrensiitHoro [1BX.

[MotyxHocTi HasiBHOrO BUpoOHULITBa BXM cTanoButsh 370 THC.
T/piK., 1110 TOBHICTIO 3a0e31euye MOTYKHICTh i3 BupoOHuuTBa [I1BX:

o [IBX-C —300 tuc. 1/pik.;

e [IBX-E — 50 tuc. 1/pik.

[IpoekT OynmiBHULTBA IMOJsIra€ B CTBOPEHHI HOBOI
BUCOKOTEXHOJOTIYHOI YCTAaHOBKH 3 BUPOOHUIITBA €MYJbCiHHOTO
MOMIBIHUIXJIOPHIY; 1€ AaCTh 3MOTy BUIycKaTH 50 THC. T/pik TOBAPHOTO
MOMIBIHUIXJIOPH LY, IO Bi/INOBiIa€ CBITOBUM CTaHAApTaM.

[epenymoBu cTBOpeHHs BupoOHunTBa [IBX-E:

® TONINIIEHHS] eKOHOMIYHOI e(peKTUBHOCTI MiANPHEMCTBA 32

PaxyHOK NepepoOKH CUPOBHHHU Ha peHTaOSTbHIIIA TPOILYKT

MM [OTIK Bifi iHBECTHIIMHOT AIAIBHOCTL

3 ypaxyBaHHIM KoedilfienTa posnoairy (2a*¥26)

OyIiBHMITBA YCTAHOBKH BHPOOHHITBA MOJI

¥ /i1 BBEACHHS aKTHBIB

# HOTIK BiJ| oneparifiHoi AisTIbHO CT

aifiHi B{paxyBaHHS

KAIHTal, SKHH HoTpi

Hif ITOTIK BiJ{ OICPaIiifHO] AISIBHOCT1

3 ypaxyBaHHIM KoedirfienTa posmoaury (18*1r)

Biji OLICPAIHOT STHHOCTL

1HBECTHI[IMHOT JINBHOCT1

Po3paxyHok rpomoBoro moroky n
2. I'pomios

Hapxomxenns / BUTpaTy rPOMOBHX KOIITIB
Tpomroswii motik y Bamroti nnanysauss (1+2+3+4)

1r. KoedimieHT po3moalny rpomoBoOro NoToOKy
26. Koedimienr po3noairy rpomoBoro moToky Bif
i3 ypaxyBaHHaM KoedinicHra posmoainy (3a*36)

4a._ Tlosepuenns I1J[B 3 HeoGOPOTHHX aKTHBIB

46. Koedimienr posnopiny
i3 ypaxyBaHHaM KoedinicHra posnoainy (4a*46)

2a. InBecTHILIH] BUTPaTH, 30KpeMa 060 poTHUH
GHI

3a. Crmata I1/IB 3 HeoGOpOTHHX aKTHBIB

3. Cmara I1JIB 3 HeoGOpOTHHX aKTHBIB

4. Tlosepuenns I1/IB 3 HcOGOPOTHHX aKTHBIB

iHBECTHUILHHOTO IPOCKTY B IIPOMHCIIOBY
36. Koedirient po3nozainy

la. Yuerwii npuOyTok / 30MTOK

16. AmopTH3
1B. I'pomo B
1. I’'pomos
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— eMYJIbCIHUHN TOMIBIHITXIIOPHA 1, K pE3Y/IbTaT, 3SMEHILICHHS
TPaHCTIOPTHHUX BUTpAT;

® PO3IIMPEHHS BHCOKOSKICHOTO aCOPTHMEHTY MPOAYKIIii, 10
BIJINIOBiJIa€ CBITOBMM CTaHAapTaMm;

® TJBUINEHHS SKOJIOTIYHOI OE3MEeKH MICIICBOTO PErioHy, 3a
paxyHOK BUBEIICHHS 3 BAPOOHUYOI CXEMH TPaHCIOPTYBaHHS
BXM;

® BHUKOPUCTaHHS PH CTBOPEHHI HOBoro BUpoOHUITBa [IBX-E
HUHINIHBOI IHQPACTPYKTYPH M PUEMCTBA;

® HasABHICTH NEPCOHANY, SKUW Ma€ JIOCBIJ EeKCILTyaTalii
yCTaHOBOK i3 BupoOHu1TBa [IBX-E;

e comianeHU# edekt Bix peanizanii [IpoekTy monsratume B
CTBOPEHHI HOBHUX POOOYHX MICIb Ta MiJBUILEHHI KYJIbTYPH
BUPOOHHMIITBA 32 PaXyHOK BHKOPHUCTaHHS y BUPOOHHUYOMY
LUK HOBOT'O Cy4acHOTO YCTaTKyBaHHSI.

Meroto IIpoekry e:

[linBumenHs ekoHoMiuHOi epexkTuBHOCTI podboTn TOB
«KapnarHadToxiM» 3a paXyHOK IIHOIIOT EpepOOKH MOYATKOBOT CHPOBUHH
— BYIVICBO/IHIB 1 KaM sIHO COTi 3 OTPMMAHHSIM KiHIIEBHX MPOAYKTIB Y BUIIISIL
nonimepiB — [IBX-E.

Bininxnopun, skuii BurotoBisiiote y TOB «KapnatHadToximy»
(mpoexTHa notyxHicTh — 370000 T 3a pik) Tenep Ha MiIANPUEMCTBI HE
MepepoOIIOTh, a 3aTI3HUYHUMHE [IUCTEPHAMU MIOCTAYAIOTh Y 3PiIKEHOMY
craHi cnokuBadam. HuHi TpuBae OyniBHUIITBO HOBOTO BUpoOHUITRa [IBX-
C (upoektHa notykHicTh — 300000 T Ha piK).

Koken momnimep Mae meBHI HepeBard i HeJONIKU. binbuicTsk
(axiB1IiB BBa)Kae, 1110 HaAlyHIBEpCAIBHIIIMM MOJIIMEPOM € TOMiBIHITXIOPHT
(IIBX), sikuii Moxe OyTH mepepoOIeHni Y BETUKY KUIbKICTh CIIOKHUBYOL
npoaykiii. [Ipu nbomy 3a gonomororo pizaux a06asok i3 [IBX moxHa
OTpUMAaTH MaTepianu 3 NPOTHIESKHHUMH (i3UKO-TEXHIYHUMHU
XapaKTEePUCTHKAMH.

[NoniBiHUIXIOPYA — O/IUH 13 HAUMOIIMPEHHUX MOJTIMEpIB y CBiTi. Bin
OyB cepel Mepuiux IMoiMepiB, 10 HAOyIM 3HAYHOTO KOMEPIIMHOTO
MOIIMPEHHS, 1 HUHI 3aliMae 3a 00CSArOM BUPOOHMIITBA TPETE MICIIE ITiCIIs
nojieruieny i nominponiieny. Croromsi 3 [IBX BUTOTORIISIFOTE Oifblie
3000 pizHux MatepiaiiB Ta BUpOOIB: BiJf METUYHUX €MHOCTEH ISl KPOBi
JI0 TUTAYMX ITPalloK, I30MSAIHHAX MaTepiatiB Ta BIKOHHUX TpodiTiB.

OcHoBuumu nepeBaramu [IBX € cipoMoXXHICTh CIYKHUTH
CHPOBUHOIO JIIS PI3HOMAaHITHUX BUJIB MPOAYKIlii i3 3aJlaHUMU
BiactuBocTsAMH. Hanpukian, y OyniBHUITBI royoBHi nepesaru [1BX —
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1€ 3HOCOCTIMKICTh, MEXaHIUuHA MII[HICTh, )KOPCTKICTh, HEBEJIMKA Maca,
CTIHKICTb JI0 KOpO3ii, XiMiYHO1, TorogHoi i remmeparypsoi aii. [I1BX takox
€ BOTHETPUBKUM Matepiai. BiH myke BaxKKo criajiaxye i IpUITHHSIE TOPiHHS
Y TIHHS Bigpasy Micis BUJAICHHS JDKepeia BHCOKOI TeMiieparypu. Lle
CIpUSIE MiJBUIICHHIO MTOXKEKHOI 0e3MEeKH MOOYI0BAHUX 00’ EKTIB.

CBiToBE BUPOOHHIITBO MOMIBIHUIXJIOPUY HIHI CTAHOBUTD OiJIbIIe
30 MJTH. T Ha piK, Y T. 4. emynabciiiauii [IBX cranoButs 8—10%.

[epion peanizanii [IpoekTy cranoBuTh 3 poku (2011-2012 pp.) 3
TEpMIiHOM eKCIUTyaTallil yCTaHOBKH He MeHIe 15 pokiB.

bromxer [Ipoexty — nonan 30 mun. gon. CLIA.

Ha ocHOBI MapKeTHMHTOBUX JOCJIJP)KEHb MUTOMa Bara
BHPOOHUIITBA TIacTMacHu B cBiTi 3a 2008 p. BimoOpaskeHa Ha puc. 3.3.

IIA, TIK
[IET v,

OJTIPOIIiyIeH

noJtiyperax
4 cyMimri 19%

6%

TIOJTiCTHPOIT
9%

I ST 33%

TIOJTIBIHUTXJIO PUT
17%

Puc. 3.3. BupoOuuirso miactMmac y cBiti B 2008 p.

B Vkpaini emynsciiine [IBX 3acTOCOBYIOTH Il BUTOTOBJICHHS
BIHIJIOBHUX IITIAJIEP, MEITUYHUX BUPOOIB, JTiHONMEYMy Ta iH. Y 2006 p. oOcsr
ciokuBaHHs emyibciiHoro [I1BX cranosus 17,2 Tre. T., a B 2008 p. —
22,4 tuc. T (3pocranus nopiusHO 3 2006 p. —23%) (puc. 3.4).
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Puc. 3.4. Cnoxxuanns emynbciiiHoro [1BX B YkpaiHi, T.

Jlinepamu cioxuBaHHs eMysbciiinoro [1BX € BUpoOHUKH BIHITOBHX
mmanep — 74%; eMynbCcil0o BOHH BHKOPUCTOBYIOTH I BIIACHOTO
npuroryBanHs [IBX-nact. 3a HUMH HaAyTh BUPOOHHKH MOKPUTTS
(minoneymy) — 17% (puc. 3.5).

4% 1%

4%

Qumnanepu

@ noxpurTs

aJIKM

O Mequmuna

@ mTyyHa

74% LIKipa

Puc. 3.5. Crpykrypa cnioxxuBaHHs emyJibciiinoro [IBX
B Ykpaiui, 2008 p., %
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[lo3uTnBHA TUHAMIKa B CIIOKMBAHHI eMYNbCIii CIIOCTEPIra€Thes
MpPaKTAYHO Ha BCiX pUHKaX. OJIHH 13 Ji/iepiB CIOKMBAHHSI — PUHOK ILITANep,
y 2008 p. 3poctanss cTaHoBHIO 21%. PUHOK TOKPUTTIB y IOMY X POIIi
30inbmmBes Ha 26%.

Total Petrochemicals
2%

NCHZ
9%

Ineos
ChlorVinyls
18%

Puc. 3.6. Ctpykrypa nocrayanns emyinsciiinoro [1BX B Ykpainy
3akopoHHUMH (hipmamu npotsirom 2008 p.

Ha teputopii Vkpainu emynbciitni [IBX He BUpoOnsioTh, ix
iMnoptytoth i3 Pocii, kpain Llentpanpnoi i 3axignoi €sponu. Huni
JIIEH31IMU TEXHOJIOTIH 13 BUpoOHUIITBa emynbciitHoro [1BX B 3axinniit
€Bporni BONOAIOTh Kinbka ¢ipMm, ocHoBHEMH 3 akux €: EVC, Solvey,
Vinnolit, Vestolit, Norsk Hydro-Polymers.

I3 noceiny pobotu 3 dipmamu Solvey, Vinnolit, Norsk Hydro-
Polymers i paxiBusmu TOB «Kapnaraadoxim» Bigomo, 110 TiepepaxoBaHi
¢bipMu He PONAIOTh 0e3MOCePENHbO MilleH31] TEXHOJIOTIi eMYIbCIHHOTO
MOMIBIHUTXJIOpH LY, @ 62Kal0Th CTBOPIOBATH TLNBKU CHUIbHI MiAMPUEMCTBA
3 BUPOOHUIITBA EMYITECIHHOTO MOMIBIHIIXIOPH LY.

TOB «KapnaTtHadToxiMm» pazoMm i3 COXHBa4amH MOCTIHHO
BuBuae skicte [IBX-E i morpeOu, 110 3aJ0BONBHSE IIEH MPOIYKT.
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Po3po0bieHi 3axomu: 100 y4acTi B yCiX CIeliadi30BaHUX BUCTaBKaxX 1
(hopymax, 110 BiI0OyBarOThCS B perioHax, BUOpaHUX Juis mocrayanb [1BX;
HaJaHHS NOTEHIIHHUM CTIOXHBadaM iHpopmaliii mpo BupooaunTo [I1BX
Ta TPONO3MIIi CTOCOBHO CIiBIpali; po3mimrye Ha caiTi Jlykoimy i
TeMaTUYHHUX caiiTax mepexi [HTepHer iHpopmanito mpo [IBX;
MPOBOAUTHCA pekiiama B crenianizoBaniit npeci (ICIS News, European
Chemical News, Chemical Week, Plastic Information Europe, Kunststoffe,
Oil and Gas Journal, Asian Chemical News ToI110).

OCHOBHI 3aBIaHHS, 1[0 OKPECIIUJIIO TIepeT COOOKO MiIPUEMCTBO
TOB «KapnarHadToxim»: MOBIIOMUTH MPO iCHYBaHHSI TPOAYKTY Ha PHHKY,
B cdepax 3acTtocyBaHHs, cuenudiydi Biaactupocti [IBX Ta #oro
BIIMIHHOCTI BiJ IHIIMX IPOIYKTIiB; JAOBECTH BUCOKY SIKICTh IPOLYKTY
(Boamuii 1OCBig BUPOOHHUIITBA | BAKOPUCTAHHS aHaJIoriuHuX Mapok [1BX);
MTOB1IOMUTH PO MOMKJIMBI 3HUKKH 111010 HOTO I[iHHU.

Ha mignpueMmcTBi 3ampoBaikeHi CTHMYJIIOUYI YHHHHUKHU
CIIOKMBAuaM JJisl 320X0YEHHS] MpHUI0aHHS JaHOTO MPOMYKTY, 30Kpema:
HaJaHHS TOBapHUX KpenuTiB; 3HUXKH 10 10%; ykianeHHs
JIOBI'OTEPMIHOBHX JIOTOBOPIB i3 TapaHTOBaHUMH 00CATaMH MOCTauaHb.

CTOCOBHO MOCEpPEHUKIB [e — CTUMYJIIOBAaHHS TOPTiBIi,
CHpPSIMOBaHE Ha MATPUMKY OCEPESAHUIIBKAX KOMITaHIH Ta IMiIBUIIICHHS
3aIiKaBJIEHOCTI MOCEpeNHUKa, TOOTO: 3alydyeHHs] AUCTPUO FOTOPCHKOT
Mepexi 3 peamizamii [IEH/[; HanaHHsS TOBapHUX KPEAWTIB; 3HUKKHU JIO
10%; cminpHa pekiaMa; BUJada MPEMiil; TOPTOBI KOHKYPCH cepen
MOCEPETHHKIB.

[IpoanartizyBaBIly BUKIaCH] YUHHUKY, BUALTMMO IEPCIICKTUBHI
punku cnoxuBanHs [1BX, mo supobmsrors Ha TOB «KapnarnadToxivmy»:
VYkpaina, CH/I, xpainu cxigHoi €Bporu.

BpaxoByrouu cTabuIbHY TEHACHIIIIO 3pOCTAHHS CTIOKMBAHHS HA
CBITOBOMY PUHKY mofinporrisieny, B TOB «KapnarnadToxivmy» 3arianyBaim
OyIIBHUIITBO BUCOKOTEXHOIOIYHOI YCTaHOBKH 3 PIYHOIO MOTYXHicTIO 200
THC. T MOJIMPOITJICHY, 110 BIAMOBIIaTUME MDKHAPOIHUM CTaHAapTaM.
Mera poeKTy € 301IbIIEeHHsI BUITYCKY IPOAYKIIiT 1 30aaHCyBaHHS MTOTOKIB
TOIMPOIILJIeHY.

[MoninporiseH — ofuH i3 HAHBAKIMBIINX MIACTHUKIB y CBITOBOMY
cioxkuBaHHi. Ha puc. 3.7 HaBeaeHO CTPYKTYpY CBITOBOTO CIIO>KMBaHHS
TEPMOILIACTIB, a Ha pHc. 3.8 — OajlaHC OMMTY 1 MPOMO3UIIii OJIMPOIUIEHY
B CBITI.
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nonieTuneH-
Tepadpranar 7,0 %

nonicmpon
Ta cniBnonime pu
crupony 11,0 %

nonietuneH 39 %

noniB iHi nxnopua,
19%

noninponineH 24 %

Puc. 3.7. CTpykTypa CBITOBOTO CIIOXKMBAHHS TEPMOILIACTIB

MJIH.T ‘ [ MOTYXHiCTb —— nonut ‘
60
50,1
% 46,8 48,3 |'
43,9 ___.__._-———’46”7’"’ 49,2
401 — 44,0 !
41,4
30 7
20 1
10
0
2005 p. 2006 p. 2007 p. 2008 p.

Puc. 3.8. bananc nonuty i mpomo3uiii NOMMpOITiieHy B CBIiTi

Haii6inbme nominponineHy B CBITi CIOKUBaOTh Y A3ii, €Bporti
ta [liBHi4HIl AMepH1li, K MOKa3aHo Ha puc. 3.9.
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B Niex. Amepuka [ ] €spona [l Asin [ Nisa. Amepuka [ MEAF

Puc. 3.9. CiToBe ciokuBaHHs MOJINPOIIIEHY 3a pErioHaMH,
1990-2010 pp., MJIH. T.

Huni eqununit HanioHanbHUN BUPOOHUK MOJINPOIiNieHy B YKpaiHi
— BAT «JIlucnuancbkHaQTOOPTCHHTE3)» 13 BUPOOHUUYOKO MOTYKHICTIO
100 tuc. T. binpmy gactuny (65%) cBoei mpomykuii miAMpPUEMCTBO
eKCIIOPTYE.
Tabnuys 3.12
JAuHamika crmokMBaHHSA MoJinponijieHy B YKpaiHi
npotsirom 2002-2008 pp., Tuc. T

2002 | 2003 | 2004 | 2005 | 2006 | 2007 [ 2008
Ivnopt 22574 | 28037 [ 34920 [ 51609 [ 61582 [ 71718 | 56783
Excnopt 37885 | 53520 | 47127 | 41109 | 45392 | 60654 | 48473
Bupoounurso | 65380 | 78457 | 88732 | 79537 | 77136 | 94240 | 84249
€ muicTs 50069 | 52974 | 76525 | 90037 | 93326 | 105304 [ 92559
Yacrka
imnopry 45% | 53% | 46% | 57% | 66% | 68% | 61%
Hacria 58% | 68% | 53% | 52% | 59% | 64% | 58%
CKCIOPTY
Temn
spocrammsa 6% | 44% | 18% | 4% 13% | -12%

ChoroHi HaCHMYEHHs YKPaiHCHKOT'O PUHKY MONINPOMiJeHY
BiIOyBa€ThCA 3a paxXyHOK BITUM3HSIHOI Ta iMIIOPTOBAHOI CHPOBUHHU.
OO6csr nanoro puHKY - 61u3bko 100 THC. T Ha pik. TpaguuiiHO pUHOK
NOJINponisieHy po30MBalOTh HAa CETMEHTH; YKpaiHChKHH PUHOK
MOJIIPONIICHY MpeAcTaBlieHu Ha puc. 3.10-3.11.
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NoKpiBenbHi
maTepianu
0%

Tpy6Hm

eKCpr3i$| nncrta 20,

3%
HWUTKM, BONOKHA

nniBku o
200, 37%

nmTT4a
31%

Puc 3.10. CermeHTaliss puHKy mojiinpomnijieHy B Ykpaini 3a chepamu

3aCTOCYBaHHS
ABCTpist IHLi
Moneua 4% 4% YropwuHa
6% 27%

DdpaHuis
8%

CnoBeHist
10%

Uexis Himevunna
199% 22%
0

Puc. 3.11. CrpykTypa iMmopty noininporijieHy B Ykpainy

I3 HaBegeHOTO pHUCYHKA BHJHO, M0 HAWOUIBIIUM
MocTavyaIbHIUKOM MOJINPONiJeHy Ha YKPaiHChbKUI PUHOK € YTOpIIMHA,
Himeuunna i Uexis, ki B 3aranbHOMY 00cs13i 3a0e3meuyroTh 68% Bin
noTped yKpaiHChKOI MIaCTMaCcOBOI MPOMHCIOBOCTI.

Excnoprepom ykpaincbkoro nosinponineny € I1I1 BAT
«JITHOC». CTpykTypa eKcropTy bOro MiJIPpHEMCTBA 300paskeHa Ha
puc. 3.12. Bin, 30kpema, nokasye, o 88% yKkpaiHCHKOT0 MOTINPOITiIeHY
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eKcopTyioTh B Typeuunny i Pociiiceky Denepaniro. OueBugHUM € :’
Te, 0 eKCHopT NMpoaykuii Ha puHoK €C Mae HEBENMKY MUTOMY Bary. i
=

3

Y36ekncTaH =

3% kg

AszepbamkaH Bonrapisi ~

1%

PymyHis
0%

1%

TypeuunHa
48%

Pocis
40%

MonbLa

Monpgosa

1% Binopycs |\ YropuwuHa
(1]

3% 1%

2010-2019 pp. (Tuc. T)

Puc 3.12. Crpykrypa excnopty nomninponineny [1IT BAT «JITHOC»
y 2008 p.

i mpomo3unii Ha yKpaiHCbKOMY PHHKY MOJINPOMNiJeHy Ha

300

Jns cknajgaHHS MPOTHO3Y HAa HAWOMMXKYMX JECSTh POKIB
0coOIMBE 3HAYEHHS MaIOTh HE I[iHW Ha CHPOBHHY 1 TOTOBY POAYKILiIO,
a OajaHC MOMUTY Ta MPOMO3UIIii HA KOXKHOMY HiTh0BOMY PUHKY. Ha
OCHOBI MapKETHHT OBOTO IOCII/IKEHHS CITPOrHO30BAHO, 1110 HACUYECHHS
YKpaiHCBKOT'0 pUHKY mouminpormnineHom mpotsrom 2010-2019 pp.
BUTIsAgaTUME Tak (Tabn. 3.13).

Po3BUTOK ekcrmopTy Ta iMHOPTY MmpomijeHy 0araTto B 4OMYy
3aJIeXUTh BiJ Toro, un 3mMoxxe TOB «KapnatHadroxim» mpamroBatu
3a JaBaJbHHUIIBKOIO cxeMoto. CIIill TAKOXK Y34TH 10 yBaru KOHKYPEHIIIIO
3 6oky yropcbkoro TVK, Himenskoi ¢pipmu Basell i ykpaincskoro T1I1
BAT «JIIHOC». TOB «KapnatHadToximM» A0BeaeThCs 3ITKHYTHCS 3
JKOPCTKOK KOHKYpPEHI[i€t0 3 OOKy IIMX KOMIAHIM HaBiTH NpHU
BiIBaHTaXEHHI MPOAyKLii uepe3 mopTu YopHOTO MOpSI.

palHA

IIyKATHA HINTY 32 MEXKaMA YK

Tpoxayxnis, g IKA HeOOXigHO

IIporno3 6anancy momurty
IMoopr

170 171



Innosayitinuti Mexanizm ynpasiinHs cyo ekmamu 20Cno0apo8anHts Poszoin 111

Y TOB «KapnaraadToxiM» 3ar1aHOBaHO OyIIBHUIITBO YCTAHOBKH
s OTPUMAaHHS TBEpAOi KayCTHYHOI coau (TpaHylbOBaHON)
npoxnykruBHicTio 100000 T Ha pik 100% NAOH. Huni nignpuemMctBo
CIIOPYIKY€E YCTaHOBKY MeMOpaHHOro einekrponizy XIK-2 mpoekTHoro
noryxHicTio 200 000 T xaycTuuHOi coiu Ha pik B nepepaxyHky 100%
NAOH y Burnsai 50%-Horo po3uuny. Jlis mepeBe3eHHs Takol KUTbKOCTI
MPOAYKTY HOro HEoOXiHO MIOAHS BiBaHTaxyBaTH 20-25 3aJIi3HUYHUX
nuctepH. Bonn, mo6 3abe3neunT 30epexkeHHs SIKOCTi KAYCTUYHOI COJH,
MaloTh OyTH TyMOBaHMMH a00 3 HEp>KaBilodoi CTai.

[Tpu nepeBe3eHH] PiKOi KayCTUYHOI COAM B3MMKY Ha BEIHUKI
BIJICTaHI BOHA 3aMep3a€ B 3aJII3HUYHINA LHCTEPHI, M0 CIPUYMUHSE JUIsI
CTIOKMBAUiB J0IATKOB1 BUTPATH HA PO3IrpiBaHH 1 37TUB.

ByniBHUIITBO yCTaHOBKH 3 BUPOOHHUIITBA TBEPO] KAYCTUYHOI COAM
JacTh 3MOTY BUPIIIUTH HHU3KY MUTaHb, MOB’SI3aHHUX 13 MpoOIeMaMu
peanizauii npoxnykuii TOB «Kapnataadroximy.

MeTo10 IPOEKTY €: PO3LIMPEHHS PUHKIB 30yTy KayCTHYHOI COIN
32 PaxyHOK PO3IIUPECHHS MOXKIMUBOCTI TPAHCIOPTYBaHHS ii Ha BEJIMKI
BiJICTaHi IIPY MEHIIMX TPAHCIIOPTHUX BUTPATaXx i 3a paXyHOK 3MEHIICHHS
IMIIOPTY TBepHoi KayCTHYHOI colu A0 YKpaiHW; 3MEHIICHHS MapKy
OPEHIOBAHUX 3aJTI3HUYHUX IIUCTECPH Ta BiJIIOBIIHO, 3MEHILICHHS OPEHTHOT
IJIaTH; 3MEHIICHHS OOCSTIB CKIAJChKUX MPUMIIICHB; 3a0e3IeueHHs
HEO0OXiJTHOT THYYKOCTI B TUTAHHSIX BUPOOHMIITBA 1 peati3allii mpomyKIIii.

YacTka TBEpJAOTO KayCTHKY B CBITOBii TOPTiBJi KayCTHYHOIO
conoto 3HadyHa 1 mepeBumye 75%. lle moB’sA3aHO 3 MECHIIUMU
TpaHCIOPTHUMHU BUTpaTaMu. KpiM TOro, TpaHcmopTyBaHHS PiJKOTO
KayCTUKY MOTpeOye CrelialbHUX TPAHCIOPTHHUX 3aCO0IB 1 CIemiabHUX
MOPTOBHX TepMiHaJiB. BpaxoBytoun cyuacHi TeHJeHIil, B MaHOyTHBOMY
CITi/1 YeKaTH 30UTbIIEHHS YACTKH TBEPAOTO KayCTHKY B CBITOBIM TOPTiBIi
10 92-94%.

JociigKkeHHs MOKa3ylTh, IO IMIOPT J0 YKpaiHH TBEpHOi
KayCTU4HOI coqu 3pocTae (Tadm. 3.14). CiokuBaHHs TBEpAOT KayCTHYHOT
coau Ta o0csriB 11 iMmopTy 30imbiIyeThest 1 B KpaiHax €C (Tam.
3.15). Tomy BBemeHHS Yy Jif0 yCTAHOBKH 3 BUPOOHMIITBA TBEPIOI
KayCTUYHOI COIIM 1aCTh 3MOT'Y 30UIBIIUTH 11 MOCTa4aHHs HA YKPaTHCHKHH
PHHOK 1 BHHTH Ha €BPOIEHCHKII PHHOK.

JJis 30y Ty KayCTHYHOI COIM HAMMPUBAOIUBIIIMMHY Ha 30BHIIIHIX
punkax € st TOB «Kapnarnadroxim» kpainu €C.

Y €C BHaCIHIJIOK BUBEACHHS MOTYXHOCTEH i3 BUPOOHUIITBA
KayCcTUKY ouikytoTh y 2005-2010 p. nediuuT ounIeHoro kKaycTuky 2—2,5
MJIH. T/piK, sSIKU# noTeHniiHo Moxke nokputi TOB «Kapnatnadroxim».
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UuHHHKaMH, SKi MiATBEPKYIOTH JaHHWI MPOTrHO3 €: TeorpadivHa
ONMM3BKICTh, 11O JaCTh 3MOTY 3alPONOHYBATH BHTIIHINIY I[iHY; BUCOKA
O4YiKyBaHa SIKiCTh KayCTHKY MPH BUKOPUCTaHHI MEMOPaHHOI TEXHOJIOTi;
nomituka €C, cpsimoBana Ha nuBepcudikaiito immopty. Huni Ha kpainu
Brnsbroro Cxomy npunanae npubmusno 80% immopty kayctuky B €C,
[0 MPOTUPIYUTH TOPrOBUM KOHIEMIlisiM €Bpocoro3y. Hanani Bonu
TUTAHYIOTH 30UTBIIYBATH IMITOPT 3 IHIIMX PUHKIB.

VY cnoxuBaHHI KayCTHYHOI cotu B YKpaiHi Ha niepion 1o 2012 p.
BU3HavallbHe 3HAaueHHsA MaTtuMe pobora BAT «MukonaiBcbkui
TJIMHO3EMHUH 3aBO», a TAKOX BETUKUX MIANPHEMCTB METaTypriiHOI,
XiMiuHO1, HaTonepepoOHOT MPOMHCIIOBOCTI, Ha AKi punagae Oibie 80%
yChOTO CHO)KMBaHHS KayCTHKY B YKpaiHi.

Bubupatoun Bu KayCTHKY, 3aBOIH 3BEPTAIOTH yBary HacaMIepes
Ha Horo 11iHy. BOHU rOTOBI CHOXKMBATH TBEP/IMIA OUUIIICHUI KAYCTHK, SKIIO
PI3HUILIA B IiHi HOPIBHSHO 3 PiAKUM He nepeBHIUTE 10%.

OuikyBaHe CIIOKMBaHHS OYMIIEHOI KayCTUYHOI coqu B YKpaiHi
cranoBuTHME Ha mepiox 1o 2010 p. 12 tuc. T, a punkoBa Hima TOB
«Kapmarnagroxim» — 8,4 Tiic. T. OCHOBHUMU CIIOXKMBaYaMH € BUPOOHHUKH
A30THUX JI0OPUB 1 LITYYHHUX BOJIOKOH, & TAKOX HaTOnepepoOHi 3aBOIH.

I3 ypaxyBanusmM toro, mo €C MakcHManbHO AuBepcHiKye IMTIOPT,
TOB «KapnatHadToxiM» MoXe po3paxoByBaTH Ha Hilly i y kpaiHax €C
— 10 159 tuc. 1. y 2010 p.

Otxe, AOIINBHO 3a3HAYUTHU, MO MEeMOpaHHA TEXHOJOTiA
BHUPOOHHIITBA € HAHTIEPCTIEKTUBHIIIOI0, OCKUIBKH JIA€ 3MOT'Y KOHKYPYBaTH
31 CBITOBUMH BUPOOHMKAMH KayCTHKY OJHAKOBOI sKOCTi. Ha 30BHIMIHIX
PUHKaX HaWTepCHeKTUBHIINMHE ISl TBEPAOro KayCTHKY € Kpainu €C.

ByaiBHULITBO yCTaHOBKHM 3 BUPOOHHUIITBA €MYIbCIHHOTO
MOTIBIHUIXJIOPUAY MOTYKHICTIO 50 THC. T 32 PiK.

Ho TOB «KapnatHadToxim» BXOASTH Ba BUPOOHHUIITBA:
BUPOOHUIITBO €THJICHY 1 TOMieTHUIIEHY; BUPOOHUUTBO BIHUIXJIOPUIY i
KayCcTU4HOI comu. HuHi OynyroTh 111e 0iHe BUPOOHHUIITBO — CYCIICH31MHOT
MOMTIXJIOPBIHITIOBOI CMOJH Ta 11€X i3 BUPOOHHIITBA XJIOPY 1 Ka&yCTUIHOI COH
MEMOpaHHUM METOJIOM, TEXHOJIOTIYHI IMKJIA SKMX B3a€EMOIIOB’s3aH1 i
Oy/yTh MPaKTUYHO 30aTAHCOBAHI 3a MOTYXHICTIO.

IcTOTHUM HEOIIKOM € Te, 1110 KIHI[EBUH MPOAYKT — BIHUIXJIOPHI-
MOHOMEpP — 1€ 3PIPKeHUH ra3, M NEepPeBE3CHHsS SKOTO HEOoOXiaHi
crienianbHi 3ai3HnYHI EcTepHu. [TocTiiHO 3pocTae BapTiCTh epeBe3cHb,
0COONMBO XIMIYHUX MTPOAYKTIB, iIHO3EMHI Aep>KaBH MiABUILYIOTH BUMOTH
710 YMOB IIepeBE3eHHS 1 30epiraHHsi BiHUIXJIOpUIy-MoHOMepY. Kpim Toro,
BiH Ma€ OOMEKEHUH TEPMiH MPUIATHOCTI BiJl MOMEHTY BUPOOHHUIITBA JI0
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MOMEHTY mepepoOku B momimep (2 micsi). Tomy GinbIIicT BUPOOHUKIB
[NIBX nparnyTth 3abe3neunTu cebe BIaCHHM MOHOMEpPOM, TOOTO
30aancyBatu BupoOoHuITBO BXM i [1BX.

Takum YMHOM, HAHOTMKYUM YaCOM MOKE€ BHHUKHYTH CHUTYAIlis,
3a sikoi 30yT BXM Oyjie pi3ko 0OMexeHHid, a 11 PU3BEE 10 3MEHIIICHHS
BUPOOHUIITBA 1 HA IHIINX YCTAaHOBKAX MiIPUEMCTBA.

ByniBHMLITBO yCTaHOBKM 3 BHUPOOHHUIITBA €MYIbCiHHOTO i
CYCTIEH31HOTO MOJNiBIHIIXJIOPUY 3a0e3MmeduTh cTabilbHy poOoTy
MiAPUEMCTBA Ha MPOEKTHUX MOTYXHOCTAX, 110, 3p0O3YMIiJIO, CIIPHSITHME
30inbIIeHHIO 10X0AiB 1 3MeHmeHHs: BuTpatT TOB «Kapnataadroximy.

[MepenyMoBaMu Jjisi 3JIMCHEHHSI IHBECTUIIHHOTO MPOEKTY
OyIIBHUIITBA YCTAHOBKH 3 BUPOOHHIITBA EMYITECIHHOTO MOMIBIHITXIOPUILY
€: 3MeHIIeHHs] puHKiB 30yTy BXM y kpainax CximHoi i LentpanbpHol
€Bponu y 3B’S3Ky 3 BUBEJCHHSM 13 €KCIUTyaTallii cTapux BUPOOHHIITB
[NIBX a6o 30inblieHHs BiacHOTO BUpoOHHUIITBA BXM 10 HeoOXimHOT
KUTBKOCTi; HasBHICTh BIACHOI cUpOBMHU — BXM — BHCOKOi SIKOCTI;
opraHizaiisi BApOOHUIITBAa HOBOTO MPOLYKTY, Ha SKHM MOMUT BUCOKHH 1
MOoCTifiHO 30inbIIyeThCs, 0coOnuBo B kpainax CHJI; HasBHICTH
iHpacTpyKTypH i BHPOOHUYOrO TOCBiAY eKcIuTyaTamnii ycraHoBoK [1BX.

EmynbciiiHa moniMepu3allis XapakTepHa MOPiBHSHO BUCOKHMH
HIBHJIKOCTSMH TPOLIECY 32 MOPIBHSHO HU3BKUX TEMIIEpaTyp, Ha BiAMiHY
BiJl CycmeH3iiHOI mojiimepu3aitii. BinoBigHo, MONIMEPHUNR JTaHIFOT
(dbopMyeThCs 3a IHIIMM MEXaHi3MOM, HIXK Y CyCIeH3ii, TOMy OTPUMYIOTh
nomiMep 3 iHmMMHU BiaactuBocTsaME. [Ipu orpumanni [IBX-E Bukopuc-
TOBYIOTH iHIII THIH iHIIiaTOpiB (BOAOPO3UMHHI), XIMIYHUX 100aBOK, a
TaKOX CIelialibHi eMyJIbraTopy, sIKi B CyCHeH31iHIN noniMepu3anii He
3aCTOCOBYIOTb.

Emynbciitanii [IBX BUKOPHCTOBYIOTH MEpeBaXKHO 11 OTPUMAaHHS
BUPOOIB CHeliadbHOTO NpPHU3HAYEHHS, AJS BUTOTOBJICHHS SIKHUX
cycnen3ifinuii [IBX He migxoauTh 3a BJIACTHBOCTSAMH 1 XapakTe-
PHUCTHKaMH.

Hagenemo niepemnik BUpoOiB, OTpUMyBaHHUX i3 eMyinbciitnoro [1BX
(Tabn. 3.16).

I3 Tabmumi 3.16 BUAHO, IO KOXKHA Mapka emysbciiiHoro [1BX
HeoOXiJJHa Ha PUHKY, 1 BUOIp BUPOOHMIITBA KOHKPETHOI MAPKHU Y TIEBHUH
YacOBHI Mepioj] BU3HAYAE PHHOK.

[Tpu orpumanti [1BX eMynbCiiHUM METOIOM BUKOPHUCTOBYIOTH
eMynbraTopH, 3a3Buuail — anionni [IAB (mampuknan, ankiaMoHO-
cyneonaru 3 10—18-ByrneneBumu atomamu). Ilpu oMy MOHOMED
PO3YMHSETHCS B MilleJIaX eMYJIbraTopa, /e i BigOyBaeThCs MOMIMEPH3aLlis.
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Tabauys 3.16
Ilepesik BUPOOGIB, 10 BUPOOASAIOTH i3 emyJbciiinoro IIBX

N L CnoxuBaHHS
Ne | Haiiyx nBanimi .
Jle 3acTocoBYIOTH mIac T ixa-
n/m MapKu
TOpa
1. K-68 Ioxpurrs 3 [1BX, cuaTeTHYHa mIKipa, | HU3BKE
ITaepH, miacTUdikoBaHi TOKPHUTTS
JUISL OCHOBH JIIHOJIEYM Y, JKOPCTKA 1
miacTu( ikoBaHa TUTiBKa
2. K-70 IpocoyeHi TKAHIMHY, TPAHCIIOPTEPHA | BHCOKES
CTpidKa, MACTHKH JUI aBTOMOO1IIB
3. K-72 CuHTeTHMYHA IIKipa, Ope3eH T, cepenHe
TpaHCIIOPTepHA CTpivKa, M aJepH
4. K-74 [poturymMaHHa cTpivka IS cepenHe
aBTOM O01JTi B, TIJTACTH30JIEB1 ITOKPUTTS
5. K-78 Jlinoneym, nuti BUpoOH cepeHe

B pesynbrarti 3pocTaHHs MOMIMEPHUX JIAHIIOTB MIileIH TTePETBOPIOIOTHCS
Ha cdepuyHi 3BaKeH1 y BOJII YaCTHHKH moiimMepy niamerpom 0,05-0,2
MKM, TOOTO yTBOPIOIOTH JlaTeKc. JlaTekc KoarymloTh JOJaBaHHSIM
CJICKTPOIITIB, BUMOPOKYBaHHSIM a00 MEXaHIYHOIO Ji€t0. EmynbciliHa
noNiMepH3allis BIHUIXJIOPHTY, Ha BiIMiHY BiJl CYCIICH3I{HOTO IPOIIECY, JIETKO
3IIMCHIOETHCA Oe3nepepBHUM criocobom mpu 40-55°C.

Hami mporikae mpouec cyminHs natekcy (pozuuny [1BX) y
PO3MITIOBAJTBHIN CYIIIII B TOTOLIi rapsidoro noitps. OTpuMaHuil IPOILyKT
BIJUIUISAIOTH BiJl CYIIUIBLHOTO TIOBITPS HA CTaJii cemnapallii i CKepOBYIOTh
Ha cTajito 30epiranHs i acyBaHHS TOTOBOTO MPOAYKTY.

st orpumanss emynbcilinoro [1BX 3actocoBytoTs Oe3nepepBHUIA
1 IepioAMYHUI METOJTU TIOTIMEPH3allii.

BesnepepBHuii MeTO BUPOOHUIITBA EKOHOMIYHILINH 1 1a€ 3MOTY
OpraHi3yBaTH BETMKOTOHHA)XKHE BUPOOHHUIITBO 3 MEHIIMMHU BHTPATaAMH.
OnHak mMpu MEepiOAMYHOMY METOAI JIETKO PEryinloBaTH yMOBH
MoJIiMepu3allii 1 OTPUMYBATH MONIMED 13 3aIaHUMH BIIACTUBOCTSIMH.

[Ipu mepiognvyHOMY MpOLIECI MOYKHA TaKOX Jierko (6e3 BTpat
MPOAYKTY) EPEXOANTH BiJl BAPOOHHIITBA OHIET MAPKH MOJIMEPY [0 HIIION.

[Ipu opranizanii BUpOOHUIITB CyCIIEH3IITHOTO Ta eMYIbCIHHOTO
[IBX Ha omHOMY MaliJaHUYNKy HU3Ka TEXHOIOTTYHUX CTaliil Moxe OyTH
3araJibHOIO JI1 000X BUPOOHHIITB, & caMe: OTPUMAaHHS 3HECOJIEHOT BOJIH;
peKyIepallisi BIHUIXJIOpUAY, L0 HEe MpopearyBas; Jera3allist CTIY4HUX BOJ;
OYHIIEHHS CTIYHUX BO/I.

Takoxk 710 3arajbHHUX AUITHOK 000X BUPOOHUIITB MOXKHA BiIHECTH:
mif3eMHI KOMyHikanii (BomomocTayaHHs, KaHami3allis TOIIO); eJIeKTPOo-
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nocravanus (emquHe KTIT); 30BHIIIHI ecTakay 3 BiIOBIIHUMH MaTepiaio-
npoBoaamu; Oyaienst LIITY; moOyToBi mpumilieHHs; 1abopaTopisl.

OcHoBHUMH BUpoOHHMKamMH emynbciiHoro [IBX B kpaiHax
HentpansHoi €ponu i CH/L €:

o [lompma (M. OcBeHmiM, «Anwil»)

50 Tuc. T Ha piK
e CnoBauunna (M. HoBaku, «Novacke Chemicke»)
25 THC. T Ha PIK

e Pociticeka Deneparris:

1) ™. Bonrorpag (BAT «Ximmpom»)

40 THC. T Ha PIK

2) M. HoBomockoBcbk (BAT «A3zoT»)

19 tuc. T Ha piK

3) p. Yeomse (BAT «YcombexiMIpomy)

24 THC. T HA PIK

VY nepepaxoBaHUX BHPOOHHKIB emyinbciiiHoro [I1BX ycranoBku
Oynmu BBezieH1 B ekciutyatanito y 1960-1970-x pokax. BukopucroByBaHi
Ha [[UX YCTaHOBKAaX TEXHOJIOT1] He Aat0Th 3MOT' BUPOOJIATH eMYIbCiiHIH
I1BX i3 xoncranToto dikeHTuepa, Bumio 70 (BIAHOCHUU MOKa3HUK
MOJIEKYJISIPHOT MacH noniMepy), Tooto Tux Mapok I1BX, Ha sKi € monuT
Ha PUHKY, JUIS OTPUMAaHHS IUTYYHOI HIKipW, M SKOI MJIiBKH, IITajiep,
MEIUYHUX BUPOOIB.

3Bakatoun Ha BenuuezHuit nedinut [IBX-E Ha Teputopii kpain
CH/I, 3ragani BUpOOHUIITBA MPAIIOIOTH 1| ChOTOIHI, BUITYCKAIOUHU ITOJTIIMEP
HaBITh HE HAWKPAIIO] SKOCTI.

BupoOHHIITBO BHCOKOSKICHUX Mapok emyibciiiHoro I1BX
HaaromxeHe B kpainax 3axigHoi €ponu. ToMy 10 OCHOBHHX JIiJIepiB i3
BUPOOHHUIITBA Pi3HUX Mapok emyinbciiHoro [IBX mokHa BigHecTH Taki
¢ipmu: EVC (3aBomm y BenukxobOpuranii, Itanii, Himeuunni); Solvey
(3aBogu B benbrii, ®panuii, Himeyunni); Vinnolit (ocHOBHI 3aBOAM Y
Himewunni); Vestolit (3aBonu nepeBaxkno B Himeuunni); Norsk Hydro-
Polymers (3aBonu y BenukoOpuTtanii, [LIsernii, Hopserii).

OO0csaru iHBeCTHIIH, HEOOXIMHUX IJs peayizalii IpoeKTy
OyIIBHHUIITBA yCTAHOBKH 3 BAPOOHHUIITBA EMYIILCIHHOTO MO BIHUTXJIOPH/TY,
HaBezeH1 y Tabmmmi 3.17.

VY TOB «KapnatHadToxim» MIaHyOTh OyAiBHUITBO YCTaHOBKH
3 BUpOOHUIITBA TToinpornisieny notyxHictio 200 Tuc. T Ha pik. [lizcTaBoro
IUTSL pO3pOOJICHHS! MPOEKTY € MaWJaHUYHWK YCTAHOBKH MOJiETUIIEHY,
CIIPOEKTOBAHUH y pO3paxyHKy Ha OyliBHUIITBO B JPYTY YEpry yCTAaHOBKU
nominpomineny. [ns nporo nmepenbadeHi pe3epBHI MaaHUYUKHU 3
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Tabauys 3.17
OO6csar inBecTuiii 1Js peanizanii npoexkTy OyliBHUIITBA
YCTAHOBKHM 3 BHPOOHHMITBA eMYJIbCIiiHOTO MOJIBIHIIXT0pUIY

Ne INotpeda y pinancypanHi
3a;n HaiimeHyBaHHs crareii BUTpaT (3 IIAB), tuc. mon. CIIA
Beboro | 2011 pik | 2012 pix

1. VY craTKkyBaHHS 83592 | 50 155 | 33437
2. [ mxuHipuHr 13 608 13 608 0
3. CMP 29 160 5832 23 328
4. Tnmmi, BT. 4
4.1 | Henepenbaueni BUTpaTH 2 187 0 2 187
4.2 | MuTtHe 0 OpMIICHHSI YCTATKYBaHHS 139 84 56
5. O GOpOTHH I KaTTTAJT

BCHOIO: 128 686 | 69 679 | 59 008

MiIBEICHUMH IT1I36MHUMU KOMYHIKAI[iSMH, a €CTaKaJu BUKOHaHI 3
PE3EPBOM I1I0JI0 HABAHTAKECHHSI.

Bupo6unyi notyxuocti TOB «Kapmatnadtoxim» (Tabmn. 3.18)
BHKOPHCTOBYIOTh Y BUPOOHHWITBI IJIACTUKOBUX TPYO, KieiB, MIIBKH,
XiMIYHHUX BOJIOKOH, CHHTETHYHOIO Kay4yKy, CTUPOILY, TIOJiICTHUPOITY, TOBApiB
HApPOJHOTO CIIO’KHBAHHSI.

Tabruys 3.18
Bupoouunreo ocHoBHux npoayktie TOB «Kapmarnadroxim»

No .
sa/i HasBa npoayxiii IpoeKxTHA MOTYKHiCTh
1. Etunen 250 000 1/pix
2. [Mpormien 117 000 1/pix
3. Bbenzon 101 000 1/pix
4. [oniermwieH 100 000 1/pik
5. BiH11X710p U1 MOHOMEP 370 000 T/pik
6. KaycruuHa cona 200 000 1/pik

OCHOBHHMMH CHIOXXHBAYaMH MPOAYKLIi € TIPOMUCIIOBI MiAIPHEMCTBA
y kpainax €Bpomnu, B YkpaiHi, y Pociiicekiii @enepanii i kpainax CH/I,

Jiss BUpOOHMIITBA MOJIMPOITiJeHy HAWIIMpIIEe 3aCTOCYBaHHS
orpuMaia texHonorist Spheripol ¢ipmu Basell, mo ii BukopucToByIOTH
npoBiaHi cBiToBi BUpoOHuKH [1I1 Exxon, Dow, Borealis, Showa Denko,
Hyundai, Sinopec.

[Tpu nporeci Spheripol, BUKOPHUCTOBYI0UH BUCOKY CEIEKTUBHICTh
KaTanizaTopiB, mo ix mocravae Basell, 3a0e3meuyoTs yHiKanbHE
BUPOOHUIITBO MOITIMEPHHX KYJIBOK Oe3rocepeHbo B peakropi. ChepruuHuii
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MONINPOMNiJIeH 3Ha4HO BiIPI3HAETHCA BiJl MAJIEHBKUX, HETIOCTIHHOT opmu
rpaHyj, BUPOOJICHHUX 3a IHIIMMH TEXHOJIOTISIMH, 1 Ma€e 3Ha4YHi NepeBaru
LI0/I0 HAJ{IHHOCTI.

[porec Spheripol € MmoaynpHOI0 TexHooriew. [lomiMepusartis
OXOIIIIOE HACTYIHI CTajil: moJaBaHHS KaTaji3aTopa; MojiMepHu3alis:
MacoBa mojiMepu3aiis (roMomoJXiMepH/CliBIONIIMEpH PEHIOM i
TepronimMepH), razodasHa nomiMepusanis (rerepodazHuil ygapHud i
YHIBEpCaJIbHHI CONOTIMED).

YV MacoBiii nonimMepu3aliii BAKOpUCTOBYIOTh TPYOUaCTi pEaKTOPH,
HAaMoBHEHI PIAKUM MPOMIEHOM, AJisi BUPOOHHUITBA TOMOIOIIMEpY i
cmiBHnonimMepy peHaoM abo TeproiiMepa.

Karanizarop, pigkuii mpormnijieH i BOAEHb AN KOHTPOIIO
MOJIEKYJISIPHOI Bard IOCTii{HO MOJal0Th Y KOHTYp peakropa. Yac BUTpUMKH
B peaKkTOpi MEHIIWM, aHK 3a IHIIUX TEXHOJIOTIH 3aBISIKM BHCOKIN
MOJIEKYISIpHIM LIUTBHOCTI Ta 30iNbIIEHIH aKTUBHOCTI KaTajizaTopa.
BUKOPHCTOBYIOTh KOHTYpHHI peakTop, TOMY IO BiH 3a0e3reuye HUKYl
BUTpATH, BUILY TEIJIONepenady i miaATpuMy€e pIBHOMIpHY TeMIleparypy,
3a0e3Ieuye BiIOBITHUI THCK 1 pO3TIOALT KaTalli3aTopa.

T'oMoreHHa cyMmilll TOMIMPOIiIEHOBUX KYJIbOK IUPKYITIOE BCEPEANHI
KOHTYpY peakropa. SKio HeoOXiHe BAPOOHUIITBO CITIBIIONIMEPa PEHIOM
abo Tepmomimepa, TO eTHiieH abo OyTeH-1 BBOISATH y MaJE€HBKUX
KIIBKOCTSAX y KOHTYp peaktopa. [Ipomec xapakTepHHH BHUCOKOIO
KoHIeHTpatieo (> 50% 3a Barorw), BiIMIHHUM BUJIQJICHHSIM TeILIa
(UMPKYISIIEI0 BOAK B COPOYIIl peakTopa) i TeMIepaTypHUM KOHTPOJIEM
(ema rapsiaux To4oK). [TonmiMep mOCTiHO PO3BAaHTAaXYIOTH i3 peakTopa
4epe3 po3LUIHMPIOBaJIbHUN TEMI0OOOMIHHHK — Ha MEpIIy CTaIii0 IIMKIOHY
nerasaii. [Ipominen, mo He BCTYNUB Y peakiilo, 3 IUKJIOHY PEreHepyIoTh,
KOHJICHCYIOTh Ta BiJIKA4yIOTh 3HOBY B KOHTYPHHIA PEaKTop.

Jyiss BUpOOHUIITBA YIAPHOTO CIIBIONIMEPY Ta YHIBEpCAIbHOTO
YAApPHOTO CIIBIOJIMEPY MOJIIMEp i3 MEepIIOro peakTopa MoAaloTh B
ra3zo(a3Huii peaKTop i3 3p1HKEHUM IIAPOM, KOTPHI IPAITIOE TTOCTIIOBHO 3
KOHTYPHHM peakTopoM (1iei ra3oda3Huii peaktop nepedyBae Ha Oakinaci,
KOJIM BHITYCKaIOTh TOMOMNONIMEP a00 CIIIBMOHOMEp PEHIOM).

VY razodazHomy peaktopi enacromep (MOJIMEPHUUN MPOAYKT
STHJICHY/TIPOITJICHY) (DOPMY€EThCS BBEICHHSAM €TUJICHY, IO JA€ 3MOTY
MoJTIiMepH3allii B Mekax MaTPHIli TOMOITOJIIMEpa, IMICIIsl PEaKTopa MEePIoro
cTyneHs. PiIBHOMIpHO BUHHKAIOUi TIOPY B CEPEMHI OTIMEPHUX YACTUHOK
3a0e3reuyroTh (a3i moiiMepy po3BUTOK Oe3 aryioMepallii moiimepy.

Orroinu3ariro (ceBA03pipKeHHS — KUIUISTYUN MIap) MATPUMYIOTh
BIAMOBITHOIO PEUPKYJISLIEIO ra3y peakiii. Terio peakiii BUBOIATS i3 Tazy
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PELUKITY 3a JIOTIOMOTOI0 XOJIOAUJIBHHKA, 0 TOTO, SIK OXOJNOKEHUH Ta3
MOBEPTAETHCS Ha3a] 70 KyOa razodaszHoro peakropa s Qirroigu3sairii.

Leii Tun razodasnoro peakropa € epeKTUBHUM, OCKUIBKH BiH
MiATPUMY€E BUCOKUH CTYMiHb TypOYIEHTHOCTI, 0 30inbirye audysiro
MOHOMEpA 1 MBUAKICTh PEaKIIil.

Jyiss BUpOOHUIITBA ACAKUX CIICIiaIbHUX TPOAYKTIB, 110 MICTATh
JIBa Pi3HUX CIIBMOJIMEPH 3 BMICTOM €THJICHY, HEOOXiTHUW APYyrui
MTOCITIIOBHUM ra30(ha3Huii peakTop.

[Ipu Bumycky cmiBmosiMepy ynapHoro monalimerniie 60%
KiHIIEBOTO ITPOAYKTY BUPOOJISIOTH Y KOHTYPHOMY PEaKTOPi IEPIIOi CTauii.

Codepuyna Gopma nosiMepy rapaHTye BUILY HaJIHHICTb 1 yCYHEHHS
SIBUIIT 3a0pYy/IHCHHSL.

[Momimep, 110 BUXOAMUTH 13 peakTopiB, HAAXOMUTH Y ceNapaTopu
HU3BKOTO THCKY 1 3rOJIOM B pe3epByap OOpOOKH MapoM, /¢ 3aJIUIIKH
KaTajizaTopa yCyBalTh, BUIAISIOTH PO3YMHEHUN MOHOMEp, HOro
pEreHepyIOTh Ta MOBEPTAIOTh Y CHCTEMY PEaKTopa.

I3 mapoBoro pe3epByapy momimep, o0 YCYHYTH 3 HbOTO BOJIOTY,
BHUBAaHTAXYIOTh y CYIIKY 3 TICEBJIO3PIIKEHNUM IapOM, IO Ma€ 3aKPUTY
CHCTEMY LU PKYJISIIIT rapsqoro BOJHIO.

Kinnesuit npoayKT moJaroTh Ha CTaIiI0 EKCTPY3ii, e 3MIIIyIOTh
i3 100aBKaMK 1 METOJIOM EKCTPY3il EepPEeBOMATh Y TPAHYIIH.

OO0csaru iHBecTUHiN s peanizaiii mpoekTy OyaiBHHIITBA
YCTaHOBKH 3 BUPOOHUIITBA MOMIMPOITiJIeHy HaBeAeHi B Tabm. 3.19.

Tabauys 3.19
IloTpeba B iHBecTHHIHHUX pecypcax s peasisanii mpoekTy
OyNiBHMITBAa YCTAHOBKHM 3 BHPOOHHITBA MOJINMPOMiJeHy,

THC. €EBPO
VYcrarkyBaHHs 1 MaTepianu (6e3 I1/1B) 70000
Insxunipunr (6e3 T171B) 25000
Jlinensis (6e3 [1/IB) 16000

e montax (6e3 I1/]B) 5000
BynisensHo-MoHTXHI poboTH (6e3 I1/1B) 18000

MutHe odopmIiieHHs ycrarkyBaHHs (0e3 I1/1B) 4000

Beboro (6e3 I11B) 148000

TOB «KapnatnadToxim» Oyaye ycTaHOBKY OTpUMaHHS TBEpIOi
KayCTH4YHOI coqu (TpaHyab0BaHoi) mpoaykTuBHICTIO 100 THC. T Ha pik
100% NAOH.

JlaHe BUpOOHUIITBO XJIOPY 1 KAYCTUYHOI oM Oyzie 3MiHCHIOBATUCS
3a MEMOpPaHHOI TEXHOJOTi€l0 1 BumyckatuMme mopiuno 200 Tuc. T
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KaycTH4YHOI conmu B nepepaxyHky Ha 100% NAOH y surnsai 50%-Horo
po3uuny. Jljis peaizailii Takol KUTBKOCTI ITPOYKILii IIIOJHS HEOOXiTHO Oy/ie
BigBaHTaxyBatu 20—25 crnemiaJbHUX (3 HeipxkaBirodoi craii ado
T'YMOBaHUX ) 3aJTI3HUYHUX [IUCTEPH.

[potsirom 2005 p. no Ykpainu immoproBano oiu3bko 12 000 T
TBEPOI KAyCTUYHOI CONIU.

[Tpu nepepesenHi pinkoi 50% kayCTHUHOI COM B3UMKY Ha BEJIHKI
BiZIcTaHi BOHa 3aMep3ac (KpUCTATI3yeThCs) Y 3ali3HUYHUX [TUCTEPHAX,
IO MPH 37MBi 3 HUX CHPHUYMHSE TPYIHOLI Ta JOJATKOBI BHUTpATH y
CTIOXXHBaYiB.

CknanyBanHns 50% kayCTHYHOI coltu 3a JOOOBOTO BUPOOITKY 596
T (800 M*) y mepionu 3aTpUMOK 13 30yTOM Ha PHHKY OTPEOY€E BETHKOTO
€MHICHOT'O TTAPKY CKJIa/IiB.

TakuM 4UHOM, JUIS MIJBUIICHHS THYYKOCTI ¥ HaJIHHOCTI y
BUPOOHHUIITBI XJIOPY 1 KAyCTUYHOI COAM 32 MEMOpPAHHOIO TEXHOJOTIE0
HeoOXxiHe OyIIBHUIITBO YCTAHOBKH 3 BUPOOHUIITBA TBEP/IOi KAyCTUYHOT
COJIH.

[MepenyMoBaMu Jjisi 3JIMCHEHHSI IHBECTUIIHHOTO MPOEKTY
OyniBHHITBA YCTAaHOBKHM OTPUMAaHHS TBEpPJOi KayCTHYHOI COAU
(rpaHyIBOBaHOI) €: PO3MIMPEHHS PHHKIB 30yTy, BpPaXOBYIOYH TIOTpeOU B
TaKii comi Ha pUHKY YKpaiHu i B KpaiHaxX OIMMKHBOTO 3apyObKIKST; SHIDKCHHS
OPCHJIHOT TUIaTH 3a PaxXyHOK 3MEHIICHHS MOTPEOU B 3aJi3HHUYHUX
LHUCTepHAX JJISl TepPeBE3eHHS PifKol KayCTHYHOI COAW; 3a0e3medeHH
piBHOMipHOTO Oe3repebiiHOro BUPOOHHIITBA XJIOPY 1 KayCTHYHOI COMH
(0co0aMBO B3UMKY) MPU PUHKOBUX KOMMBAHHIX TOMHUTY Ha TaKy COLY;
MiZBUILEHHST Oe3MeKd BUPOOHMIITBA Y PE3yNbTaTi 3MEHIIEHHs 00CsTiB
oriepalrliii i3 HaJIMBaHHS PIJKOT KAYCTUYHOI COIM B 3QUTI3HUYHI [IUCTEPHH;
PO3IIMPEHHSI PUHKIB 30yTy KayCTHUYHOI COAM 332 PaXyHOK 30LTbIICHHS
MOKJIMBOCTI TPAaHCIIOPTYBAaHHS HAa BEJIMKI BiJICTaHI 32 MEHILIUX BUTPAT,
30KpeMa B pailoHU KpaitHboi miBHOUi Pocii (0co0MMBO B3UMKY).

Jlanuii mpoeKT po3poOIIsIIOTh HA OCHOBI TEXHIKO-KOMEPIIiHHOT
nponosutii, orpumanoi Bixg ¢pipmu UHDE (Himeuunna). ¥V mponosuii
BHUKOPHCTAHI JIIEH314 1 TeXHONOTii mBeiapcyKoi Gpipmu Bertrams.

VYcraHOBKa BilIOBiZla€ HACTYTHUM OCHOBHMM BHUMOTaM: BOHA
pO3po0iIcHa 32 HAMITePEIOBIIMMY TEXHOJIOTISIMY; YCTAHOBKA ITPU3HAYCHA
JUTsl BUPOOHUIITBA TBEPAOI IPaHyIbOBAHOI Ka&yCTHYHOI COIU EKCITOPTHOTO
kiacy 3 50% po34MHY KayCTHUKY; YCTAaHOBKa CIIPOEKTOBaHAa JJIs
ONTHMAJIbHO HU3BKOTO CITOKHBAHHS SHEPT1i.

3aranpHa MPOAYKTHUBHICTh YCTAaHOBKH 3 BUPOOHHIITBA
IpaHy/IbOBaHOI KayCTUYHOI coau B TBepAoMy BUIIIAl — 100 Tuc. T Ha pik
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y nepepaxyHky Ha 100% NAOH. YcraHOBKY HpOEKTYIOTh SIK OJIHY
BUPOOHU Y JIHIIO.

CkJaiaeTbesl yCTaHOBKA 3 TAKMX KOMIIOHEHTIB: CHCTEMa OTPHMa-
HHSI pO3IUIaBY COJEH, 1110 BUKOPHCTOBYE SK MAIIMBO NPUPOIHUIA Ta3; BUIIAp-
HUH anapart i3 aJarodolo IUTIBKOIO PiJIMHHU, SKHI 00IrpiBa€THCS Mapolo 3
KOHIIEHTPATOpa; KOHIIEHTPATOp, IO O0IrpiBacThcs pO3IIaBOM COJIEH;
amapaT OapabGaHHOI KOHCTpPYKIIi Al oTpuMaHHs rpanyn 98% TBepmoi
KayCTHYHOI COIN; TIPUCTPIii A7t po3dacyBaHHsI TpaHyd 1 3BaxKyBaHHS «Oir-
OeriB»; KOHTPOJIIbHO-BUMIPIOBAJIbHI MPUJIAJH 1 anaparypa Ta CUCTeMa
YIIPaBIiHHS MPOLIECOM. .

Po3unn 50% kaycTH4HOI COAM MEMOPaHHOTO €IEKTPOIi3y 31
CKJIay KaycTuKy (koprryc Ne 534) moaroTh /i BUITApOBYBaHHSI y TEpIINH
BHITAPHUN amapar ClaJlalovuol0 MJIIBKOK PIIMHU, IO MPAIIOE 3 OOKY
NpONYKTy miJ BakyymoMm 120 mOap. Y mepiiomy KopIyci po3uuH
BUIIAPOBYIOTH 10 MpuOIn3HO 61% koHeHTpauii. OTpruMaHi COKOBI mapu
BIIBOJSITH ISl KOHJICHCAIlii B MOBEPXHEBUIN KOHJECHCATOP, IO
OXOJIOJKYETHCS IUPKYJISII€I0 BOIH. [HEpTHI KOMIIOHEHTH BUAAIISIOTH 32
JIOTIOMOTOI0 BaKyyMY.

Poszunn 61% kaycTuky 3 mepIiioro BUMapHOTro anapary MmojarTh
HACOCOM Y KOHIIEHTPATOP 3 Maal0uol0 TUTIBKOIO, JIe BUIIAPOBYETHCS 10
99% NAOH. KonnentpaTtop npaiftoe 3 00Ky MpoayKTy 3a HaJMIipHOTrO
tucky 1,4 6apa. CokoBy mapy BHKOPHCTOBYIOTH AJs OOIrpiBy
MOIepeTHHOr0 BUMMAPHOTO arapary.

Terno, HEOOXiHE JUTsl KOHI[EHTpAIlil KaycTHYHOi comu Bix 61%
10 99%, niepenaeThes po3IIaBoM cosie. LlupKymsiis po3ruiaBy coneit
3IIHCHIOETBCS. HACOCOM 4Yepe3 HarpiBau, MIO MPAIloe Ha MPUPOTHOMY
rasi, Ji¢ BiH HarpiBaeThcs npudiu3Ho a0 430°C. Terio Bix criameHHS
ra3y BUKOPHCTOBYIOThH JUIS MiAIrpiBY MOBITPs, IO MOAAIOTH B TOIKY
HarpiBayva Jyist HiATPUMaHHS TOPiHHSL.

J71st 3aXMCTy KOHIIEHTPATOPA Bifl KOPO3ii BUCOKOKOHIIEHTPOBAHOIO
KayCcTH4YHOIO comoro 10 50%-ro po3unny NAOH nonmaroTe BomHUM
PO3YHH IYKDY.

BuCOKOKOHIIEHTPOBaHUH PO3ILJIaB KayCTUUHOI CO/IM 3 KOHIIEHTpaTopa
CaMOIUTMBOM Ha/IXOANTh Ha IOBEPXHIO OapabaHa armapary it OTpUMaHHS
rpaHylbOBaHOI TBEpAOi KaAYCTUYHOI COAU. BHYTpImIHIO MOBEPXHIO
OapabaHa OXOJIOKYIOThH IUPKYJISIIIEIO BOIY.

OTtpuMaHi rpaHy/Iy TBEPJIOi KayCTHYHOI COIH JKOIO0O0M CIaIatoTh
i3 TOBepXxHi OapabaHa B MPUCTOCYBAHHS JUIsl HAIIOBHEHHSI «Oir-0eriBy.
Bonu HanmoBHIOIOTECS Ha Barax 1o 1,5 ToHan. KoHcTpykiis mprucTtocyBaHHs
1Sl HATIOBHEHHSI 1 3BayKyBaHHs «Oir-0eriB» repMeTHYHa, 1100 TirpOCKOMNivYHI
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IpaHyju He HaOUpaiu BOJIOTH. «bir-0eru» repMeTUYHO 3aKPUBAIOTHCS
ClieliaJIbHUM KJIa[IaHOM.

HamoBHeHi «6ir-6ern» BUBO3SITH i3 yCTAHOBKH HaBaHTaKyBaueM
Ha ckJia. I3 ckitay TBep/y KayCTHYHY COMY 3aBAaHTAXYIOTh Y 3aJII3HHYHI
BaroHH 1 BiIIPABIISIOTH CIIOKUBAYaM.

V cBiTi npaiioroTh Oibie 40 ycTaHOBOK 13 BAPOOHUIITBA TBEPAOT
KaycTH4HOi conu ¢ipmu beprpamc, mpoxykrusHictio Big 50 000 mo
250 000 T Ha pik.

OCHOBHUMH KPUTEPISIMH TIPH BUOOPI (hipMU-TIOCTAYaIbHIKA CTaITH:
OyIiBHUIITBO YCTAHOBKH 3 BUPOOHHIITBA KAYCTHYHOI CO/IH 32 MEMOPaHHOIO
TEXHOJIOTI€I0 3IMCHIOITH 3a TexHoJorieto i mpoektoM ¢ipmu UHDE;
¢ipma UHDE B cBoeMy MpOEKTi BAKOPUCTOBYE JIIIIEH3110, YCTAaTKyBaHHS
i TexHonorito ¢gipmu beprpamc; ¢dipma beprpamc € MoHomomicToM i3
BUIIYCKY YCTaHOBOK OTPUMAaHHS TBEPJOI KAyCTUYHOI COMU.

OO0csaru iHBecTUHiN s peanizaiii mpoekTy OyaiBHHIITBA
YCTaHOBKH 3 OTPUMAaHHS TPaHyIbOBaHOI KayCTUYHOI COAM HaBe/IeHi B Ta0JI.
3.20-3.21.

Tabauys 3.20
OO0csar inBecTnnii peanizanii npoekTy OyAliBHMITBA YCTAHOBKH
3 OTPMMAHHS TPaHYJIbOBAHOI KAYCTHYHOI COIU

Iotpeba y diHaHCYyBaHHI
Ne . o
sa/il HaiimeHyBaHHS cTar eii (3111B), THC. €BpO
Bcroro | 2008 p. | 2009 p.
Ocnosnuil kaniman
1 Burpatu 3a kourpaktoMm YAE, y T.u.: | 10 836 4 560 6276
1.1 VYerarkyBanus Y/IE 8 400 2 160 6 240
1.2 Inxunipuar YIE 2 400 2 400
1.3 Hapuanus 36 36
2 YcTaTKyBaHHS nocTadaHHs [lokymig 400 157 243
3 Imxunipuar [Nokynis 340 340
3anacHi YacTUHU Ha
4 iCJIATapaHT =M epion 120 120
5 ITemonTax 400 400
6 ByniBensHO-MOHTaXKHI pOOOTH 5400 5400
7 MutHe ohopMIIEHHS yCTaTKyBaHHS 36 36
06 opomnuii kaniman
[ligroToBka BUPOOHHIITBA 10 TYCKY 36 36
BCHOI'O 17 568 5140 | 12428
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3.3. AHani3 epeKTUBHOCTI iHBecTHLilHO-iIHHOBaNiiHUX
NpPoeKTIiB i3 OyliBHHUTBA 00’€KTIB Ta BNPOBAIKeHHS HOBHX
TeXHOJO0rii

Tabnuysa 3.21

Pe3ynbraTuBHICTh yIpOBaXKEHHS! IHHOBALIM 3alIeKUTh Bifl 5K
crierudiku QyHKIIIOHYBaHHS KOHKPETHOTO MTiAMPUEMCTBA, TaK 1 MIHIIMBOTO
30BHIIIHBOT'O CEPEIAOBHIIIA.

[MuTanHsM aHai3y iHHOBaIil Ta BceOIYHOI OLIHKH e()eKTUBHOCTI
peanizanii iHHOBallilHUX MPOEKTIB Ha PiBHI MiINPUEMCTBA MIPUCBSIYEHO
HU3KY HAayKOBHUX Mpalb SK BITYM3HSHUX, TaK 1 3apyOKHUX HAyKOBIIIB,
3okpema, [. P. Byssko, O. B. Bapranora, [. O. ['ony0ueHko,
10. O. T'ox6epr, [Ix. I1. Enapro, A. A. Kpunosa, A. A. Ilepecannm ,
B. A. Paiizoepra, JI. Xomytcbkoro. [Ipore MexaHi3M OIiHIOBAaHHS
e(eKTUBHOCTI iIHHOBAI[IMHUX MPOEKTIB, BiIOOpaKeHH pe3yIbTaTHBHOCTI
peanizamii MUX NPOEKTIB Yy €KOHOMIUHiH JiTepatypi He 3aBXAH €
KOMILJIEKCHUM.

3anpoBa/pkeHHA eEKTHBHUX iHHOBAIIHHUX TEXHOJOTIH Nae
MiATPUEMCTBY 3MOTY, 3 OTHOTO OOKY, OTpUMaTH KOHKYPEHTHI NepeBaru:
MOKPALIUTH KOHKYPEHTHY CHUTYallil0 Ha PUHKY CBOTO MPOAYKTY Ta
(hiHaHCOBHMI CTaH, SKICHO IMiIBUIIUTH BUPOOHWYUH ITOTEHITIA 1 [TOTEHITIaT
MEePCOHAITY TOIIIO, a 3 IHIIOro — MOTPedye 3HAYHOTO Yacy U pecypcis. Jlns
3a0e3MeueHHs] BHUCOKOT €(DEKTHBHOCTI IHHOBAI[IWHUX 3aXO0JiB
AKTyaJli3yeThCsl 3HAYEHHSI CHCTEMHOTO, CBOEYACHOTO Ta KOMILIEKCHOTO
aHaJTi3y IHHOBALIHOI TIsUTBHOCTI MiIIPUEMCTBA.

Mera Takoro aHai3y mojsrae B O0IpyHTYBaHHI Hale PeKTUBHIIINX
HaIpsIMiB IHHOBAIIMHOI TisITBHOCTI, IHHOBAI[IHHUX MPOrpaM i IPOEKTIB GipMH.
OCHOBHMMH 3aB/IaHHSIMH KOMITJIEKCHOTO aHaJIi3y €:

- BH3HAUCHHS BIAMOBITHOCTI (piHAHCOBOTrO CTaHy (hipMH HOTO
LTBOBUM MapaMeTpam MI0A0 IHHOBAILIHHOTO PO3BHUTKY;

- OLIIHIOBAHHSI CITPOMO>KHOCTI 10 iIHHOBAIIIHOT'O PO3BHUTKY;

- BUOip IHHOBALIITHUX MTPOEKTIB;

- OI[IHIOBAHHS [TOKA3HUKIB IHHOBAIIHHOI TiILHOCTI;

- BUSIBJICHHS HEBUKOPUCTAHHUX PE3EPBIB IMiIBUIICHHS () eKTHBHOCTI
IHHOBALIMHOI AISUTBHOCTI,

- OILIHIOBaHHS BIUIMBY iHHOBAaI[iWHUX pillleHb Ha (QiHAHCOBI
pe3yAbTaTH AisUTbHOCTI (QipMHu.

Jis KOMIUIEKCHOTO aHami3y iHHOBaLiiHOI AismibHOCTI Qipmu
noTpiOHO BUKOPUCTOBYBATH PI3HOMAaHITHI JuKepena iHdopmalii: gaHi
creniaJbHUX OOCTEXKEHb, CTATHUCTUYHI AaHi JlepKaBHOrO KOMITETY
CTaTHCTHUKU YKpaiHH, 3BiTHI JaHi MiANPUEMCTBA, pEricTpu OyXTraiTepchKo-
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0 OOMIKY, TEpBUHHY IOKyMEHTALIIIO MiATPHEMCTBA.

KomrutekcHe o1iHIOBaHHS e()eKTUBHOCTI IHHOBAIIIHOT TISUTbHOCTI
MIANPUEMCTBA MOXKHA 3/[ICHIOBATH 3a €TallaMy, HABEICHUMHU Ha PUCYHKY
3.13.

ETanu koMnjieKcHOTro aHaJi3y iHBecTHLiHO-IHHOBa Wil HOT
AisIIBHOCTI mixmpueMcTBa

Mounimopune 306niunb020 cepedoguia nionpuemcmea:
| - aHai3 JOCATHEHHs HayKOBO-TEXHIYHOTO IIpOrpecy B JaHil i CyMixHii ramys3sx;
- aHali3 PUHKY iHHOBAI[il

Ananiz guympiunpo2o cepedosuuia:
- OL[IHIOBaHHS IHBECTHLIHHOT IPUBAOIMBOCTI MiANPHEMCTBA
- OLIIHIOBaHHS CIPOMO>KHOCTI MiIPHEMCTBA [0 iHBECTULIHHO-IHHOBALIHHOTO
PO3BHUTKY;
- OL[IHIOBAHHS PiBHA NPOJYKIii;
- OL[IHIOBaHHS OPraHi3aliiHO-TeXHIYHOTO Ta YIPaBIiHCHKOTO PiBHS

Ananiz epexmuenocmi ingecmuyiitno-inHo08aYiliLUX NPOEKMIG:
- OL[IHIOBaHHS MOKA3HHUKIB €()eKTUBHOCTI IHHOBALIHUX IIPOEKTIB;
- JOCITIJDKEHHS 4y TIIMBOCTI IHBECTHLIHHO-IHHOBALIHUX POEKTIB;
- BU3HAUCHHS 0€330UTKOBOr0O 00CATY HPOAAKY

Ouyinka epexmuenocmi ingecmuyiiino-innosayinunoi dianvnocmi
ma wanxie it ni0euUeHHA:
- OLIIHIOBaHHS IOKa3HUKIB 1HBECTULIHHO -IHHOBALIHOT [isJIBHOCTI MiAIPUEMCTBA;
—| - aHaTi3 TEHACHLIN JUHAMIKH Pe3yJIbTaTiB IHBECTHLIHO -IHHOBAIIHOI AisIBHOCTI
MAPUEMCTBA;
- (haxTOpHUIi aHAai3 Pe3yNIbTATIB IHBECTHIIHHO-IHHOBALIHHOT AisIBHOCTI
MAPUEMCTBA

Puc. 3.13. Eranu oniHroBaHHs €(h)eKTUBHOCTI IHBECTHIIIHHO-IHHOBAIIIHHOT
JUSUTBHOCTI TTITPUEMCTBA

Bonnovac y neskux HayKOBUX ITyOJTiKaIIisiX BUCIOBIIOIOTH TYMKY,
110 HEOOX1THO pO3Pi3HATH €PEKTUBHICTD 1 pe3yabTaTUBHICTh. 30Kpema,
IHHOBAIIIHA AISUTEHICTS, sik BBaxkae [1. JIpykep, — ie «1o0pe opraHizoBaHa,
palfioHaJibHa, CHCTeMaTU4HA po0oTay [54, c. 67]. Takuii minxin gae 3Mory
mo0a4YMTH B IHHOBAIIIT METY JIISUTBHOCTI, SiIKa cTae abo cTajia peaabHICTIO,
IO MPONIOBXKYETHCA y THX CAMHUX YMOBAX Ta 13 BAKOPHCTAHHAM THX CAaMUX
peCypciB, aye 3 pe3yJabTaToM, SKHI KapIuHAIbLHO 3MIHIOETHCSI 1 OXOTLIIOE
MOTEHITiaJT JTsl HACTYITHUX iIHHOBaIlil. «[HHOBAIIii, B OCHOBI SIKHX JICXKaTh
HOBI1 3HaHHsI, caMeé BUKJIMKA€E 3MiHM 1 CIIPSMOBaHE Ha CTBOPEHHS HOBOI
norpedny, nepeadadyae HOBATOPCTBO K CHUCTEMY, SIK CIOCIO MHCIICHHS
Ta nii. Pe3yneratuBHicts, Ha aymky 1. [Ipykepa, miaTBepAKeHHS TOTO,
mo «pobnaTe motpidue, npaBuibHe» (doing the right things), a

186

Po3zoin 111

epeKTUBHICTh — pE3yJbTaT TOTO, IO «I[i CaMi pedi CTBOPIOIOTH
npaBuibHO» (doing things right). I mepie, i qpyre oHAKOBO Ba)JIMBO.
CTocoBHO BU3HA4YeHHs €(DEKTUBHOCTI IHHOBAIIMHOI JiSUTbHOCTI TaKUM
MiX1/1, Ha Hally JyMKY, OCOOMHMBO akTyanbHUH. OTPUMYIOUYH IHHOBAIIIIO
(y BHTASII HOBOTO MPOAYKTY, TEXHOJOTii, METOIB OpraHizamii Ta
YIIPaBIIiHHS), IO € PE3y/IbTaToM 1HHOBALiMHOTO MPOILIECY, BAXKIUBO HE
TIJBKU OJIEp>)KaHHS 1HHOBALil 3 MiHIMaJbHUMH BUTPAaTaMH, a W camy
IHHOBAIIT SIK IIHHICTH, 10 Ma€ OyTH KOPUCHOIO 1 MOTPIOHOIO, TOOTO
BIJIMIOBi1aTH IEBHUM BUMOTaM i3 OOKY SIK MIAPHUEMCTBA, KOTpE iHIMiIOE i
3alpOBaHKCHHS, TaK i3 00Ky ClIOKMBayiB 1i€i iHHOBaIil [54, c. 171].

[MuTanasM ouiHIOBaHHS e(EKTHBHOCTI IHHOBaLlI MEHEIDKEepH-
MPaKTHKH KpaiH i3 pO3BHHEHOI PUHKOBOIO €KOHOMIKOIO MPHALISIIOTH
HAJIOKHY yBary. 3a JaHUMH JIOCITIKCHHS, SIKE 3IHCHIIN KePIBHUKHU BUILOI
JIAHKH yIPaBIliHHS MiBHIY-HOAMEPHUKAHCHKUX MPUBATHUX MiANPUEMCTB,
e(CKTUBHICTh 3aIIPOBA/KEHUX IHHOBAIII OIIHIOIOTH HacaMIiepeln 3a
JIOTIOMOT'OFO PI3HOMaHITHUX CUCTEM YMCIIOBHX MTOKA3HHUKIB — TAKWH TT1IX1]T
MiITPUMYIOTh OLJbIIE TOJOBUHM 3 355 peCroHACHTIB aHKETyBaHHS.
UmncioBUMH KPUTEPISIMH 32 TAKWX YMOB €: BIUTMB iIHHOBAIIil Ha 3pOCTaHHS
noxofis mignpueMcTsa (78%), 3a0BONIEHICTD KITi€HTIB (76%), 3pocTaHHs
JOXOJIB BiJ peanizaimii HOBUX NPoayKTiB (74%), MiABUIICHHS
nponyktuBHocTi mpati (71%) ta quaamika npuOyTKy (68%). [Ipu npomy
JOCITITHUKA KOHCAJIITUHTOBOI KOMIaHii, sika 3[iiiCHIOBaa OMUTYBaHHS,
HaroJIOUIyIOTh Ha TOMY, IIO IHHOBAIliliHI TPyNH, B SKUX IIPOBOJHIIN
KUTbKICHUH BUMIp JOCSATHYTHX pe3yJbTaTiB, MatoTh Habarato 3HauHINIy
MITPUMKY KEPIBHUIITBA, HIK TPYITH 3 LIUIAMH, SIKi HE 3a3HAIOTh KUTbKICHOTO
po3paxyHKy edekry Bij peanizaiii [55].

EdexTrBHICTh iHBECUTUITIHHO-IHHOBAIIMHOI JTISITBHOCTI BUSIBIISIFOTh
Ha MIKPOEKOHOMIYHOMY i MAKPOEKOHOMIYHOMY PiBHAX. MiKpOEKOHOMIYHU I
PiBEHB — 11 PiBeHb OKPEMHUX CY0 €KTIB TOCIOJAPIOBAHHS, SIKi IPAarHyTh
MOJINIIUTH Pe3ylbTaTH CBOTO TOCHOAApIOBAHHS W OTPUMATH Y
JIOBIOTEPMIHOBIM TEPCIEKTHBI BUIIMH MpHUOyTOK. MaKpOeKoHOMIYHHMA
PiBEHB — 1€ piBEHb JIep>KaBH, METOIO SIKOi € 3a0e3MeYeHHs AMHAMIYHOTO
PO3BHUTKY BCHOTO CYCIJIbCTBA.

[Ipo edekTUBHICTL peaiizallii iHHOBALIM CBiAYaTh HE JUIIC
€KOHOMIYHI pe3ynbTaTd. [HHOBalii MOXKYTh 3MIHIOBAaTH i YMOBH Ipalli,
3MEHIYBaTH MOTpe0y B HEMOHOBJIIOBAHUX pecypcax, CTBOPIOBATH
MOXJIMBICTh BUKOHAHHSI TUX POOIT, SIKi 1oci Oy/H 11032 MEeKaMH JIFOICHKAX
YH TEXHIYHUX MOXKIIMBOCTEH, pOPMYyBaTH HOBI

Jnst po3paxyHKy e(EeKTHBHOCTI iHBECTUIIIIHO-IHHOBAIIHHOTO
MPOEKTYy HeoOXiHEe po3poOJICHHS cleliaibHUX METOMIB 1 Mporpam,
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OpiEHTOBaHMX Ha BUPILIEHHS KOHKPETHOTO iHHOBALiiHOrO 3aBaaHHs. Ha
puc. 3.3 aBTop 3amporoHyBaB OJOK-CXeMY pO3paxyHKy e(peKTUBHOCTI
IHBECTHUI[IIHO-IHHOBAIIHOTO IIPOCKTY:

— BHU3HAYaIOTh CYKYIHICTh MIANPHUEMCTB, 1O OepyTh y4acThb y
3iHCHEHH] TaHol IHHOBAILII;

— BCTaHOBIIOIOTh PO3PaxyHKOBHH mepioj] i HOro TMMUacoBi
XapaKTePUCTHKH (TEPMiHM MOYATKY 1 3aKiHUEHHS bOTO MEPiojy, 8 TAKOXK
TEPMIiH, JIO SIKOTO TIPUBOJSTHCS PI3HOYACHI BUTPATH I pe3yNbTaTH);

— 32 KO)XKHUM 3 JJaHUX BapiaHTiB IPOTHO3YIOTh iHTETpajbHi
JIMCKOHTOBaHI BUTPATH 1 pe3yNbTaTH Ta PO3PaxXOByIOTh 3HAUCHHS KPUTEPIiI0
edexkTuBHOCTI;

— 13 JaHUX BapiaHTIB BUKOHAHHS 1HBECTUIIHHO-IHHOBAI[IITHOTO
MPOEKTy BUOMPAIOTH Ti, AJIS SKAX 3HAYEHHS KPUTEPit0 €(EeKTUBHOCTI
BIJINIOBIJIa€ YMOB1 €KOHOMIYHOI IOILTLHOCTI;

— BU3HA4YalOTh 13 CYKYNMHOCTI €KOHOMIYHO JOLIJBHUX
ONTHMAaJIbHUH BapiaHT, IO Ma€ EKCTPEMallbHEe 3HAYEHHS KPHUTEPilo
edexkTuBHOCTI;

— BPaxoBYIOTh YAHHUKU HEBU3HAYECHOCTI, PU3UKY, iH(IsIIii pu
OI[IHIII 1 aHaTi31 €)eKTUBHOCTI IHBECTHUIITHO-IHHOBAI[IHHOTO IIPOCKTY.

Ha ocHoBi 3anporioHoBaHOi rpaghiyHOr00 300pakeHHs PO3paxyHKy
e(eKTUBHOCTI 1HBECTHIIHHO-IHHOBAI[IHHOTO MPOEKTY B MOHOrpadii
JOCITIIKEHO TouuTbHicTh OyniBHUIITBA y TOB «KapmnarHadToxiM» Tphox
YCTAHOBOK — BHPOOHHMIITBA TBEPAOI KAYCTUYHOI COU (IpaHylIbOBaHO1),
EMYJTLCIHHOTO TTOMIBIHUTXJIOPH/TY, OIINPOITICHY — 1 BCTAHOBJICHO, 1110 BOHU
€ eKOHOMIUYHO e(EeKTHBHUMHU. ByJIBHUIITBO YCTaHOBKH MEMOpPaHHOTO
enektponizy XIK-2 Ta ycTaHOBKM 3 BUPOOHHMIITBA TBEPOI KayCTHYHOL
COIIU AACTh 3MOT'Y PO3LIMPHUTH PUHKHU 30yTy KayCTUYHOI COIH 1 3MEHILITH
BUTPATH 32 PaXyHOK 3HIKEHHS OPEH/IHOI TUTaTH 3a 3aJ1i3HUYHI IUCTEPHH;
BHBEJICHHS 3 EKCILTyaTallil yCTaHOBOK JiadparMoBoro enexTpomizy XIK-
1 ta XIK-2 migBUIIMTL €KOJOTIUHY O€3MeKy MHiANPUEMCTBA, YCYHE
MOpYIIEHHST HOPM 1 mpaBuy Oe3meku mpaii. Peanizaiis npoekTy
OyIiBHUIITBAa YCTAaHOBKM 3 BUPOOHHUITBA MOJIIMNPOMIJIEHY IacTh 3MOTY:
301IBIIUTH BUIYCK TOTOBOI KOHKYPEHTOCIPOMOXHOI MPOMYKIii;
30alaHCyBaTH MOTIK MPOMiJeHYy HUIIXOM BHUITYCKY MOJIMPOIiIEHY;
3MEHIIUTH 00CSATH TMepeBe3eHHS BUOYXOHEOE3MeUHUX MPOJYKTiB
(Iportinieny).

Ha ocHOBi mpomoHoBaHOI cXeMH TOCTITOBHOCTI PO3paxyHKIB
e ek TUBHOCTI iHBECTHUIIIHHO-IHHOBALIIHHOTO MpoeKTy (puc. 3.14) Hamu
MPOBEICHO JTOCIIPKEHHs JoIutbHOCTI OyniBHuITBA Y TOB «Kapnar-
HagToxim» [pynu «Jlykoiin-HadToxiM» TPHOX YyCTAHOBOK 3 BAPOOHHIITBA
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IlouaTox

P AHaJi3 MOBHOTH BXIiJTHOI iH(OpMAITii sSKa BIUTMBA€E HA €)EKTUBHICTH IPOCKTY

2 v

Busnauenns niana3oHiB MOKIMBHX 3MiH MTOYATKOBUX JAHWX, BUSBICHHS
1 OIiHKA KOPEJSIIIHHAX 3B'SI3KIB MiXK OKPEMUMH JTAHAMH

3 v

DopMyBaHHSI MHOXKHHH PO3PaXyHKOBHX YMOB 3a JOIIOMOT' OO
JIETepMiHOBAHHX 1 CTOXaCTUIHNX MOAEIICH

: v

Bubip Ty po3paxyHKOBOi AeTepMiHOBAaHOT MOJIEINI, KPUTEPiiB ONTHUMI3AITIT,
00MeXeHb Ha 00J1aCTh JOITYyCTUMUX pillleHb

5 L]

[IpoBeneHHs po3paxyHKiB, BpPaXOBYIOUH MOKa3HUKH €(EKTHBHOCTI IPOEKTY

6 v

®DopmMyBaHHS MHOXXHWHH BapiaHTIB iHBECTHIIHHO-IHHOBAIIHHOTO TIPOEKTY

7 v

Po3paxyHOK eeMeHTiB MaTpHIli MOKa3HUKIB €()eKTHBHOCTI yCiX BapiaHTIB
MPOEKTY

s v

I'pyrmryBanHs BapiaHTIiB IIPOEKTY B IHBECTUIIITHO-IHHOBAIIHHIN TIsITGHOCTI 3
ypaxyBaHHSM HMOBIPHOCTI iX peaizarii

Bubip ontuMambHOTO TIPOSKTY

[puitHATTS pilIeHb MO0 peati3amii iHBeCTHIIHO-IHHOBAI[IHHOTO IPOEKTY

Puc. 3.14. [TocainoBHICTh PO3paxyHKIB €(EeKTUBHOCTI
IHBECTHUIIHO-IHHOBAI[IHHOT'O ITPOCKTY
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TlokazHAKH
JIHCKOHTORA!

TOB «Kapnarnadgrox
(THC. TPH.)

i mpoekTiB
Koed inieaT qackoATYBaHHS

T'pomoBHii mOTIK

IMoka3zHuku epeKTUBHOCT

Ilicnsnporso3ad i

2009 49444 0,8696 42994 -54463
[ 2000 | asaaa | 0 [ 0 [ esess | | | 4w | 00| | -5M63 |

[Mpoekr A — ByliBHUIITBO YCTAHOBKH 3 BUPOOHHIITBA TPAHYIILOBAHOT KAYCTHIHOT COJIH;
[Ipoexr b — BymiBHAIITBO YCTAHOBKH 3 BHPOOHUIITBA EMYITECIITHOTO TOTiBIHUTXIIOPHTY;

[Ipoekr B — ByaiBHAIITBO YCTaHOBKY 3 BUPOOHHUIITBA TTOITIPOITLIICHY.

[pumitku:
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[HTerpanbHMi MOKa3HUK ehEKTHBHOCTI TPOCKTY 1,071
Peamizanis [IpoekTy nacth 3mMory:
— 30UTBIIMTH BUITYCK TOTOBOI KOHKYPEHTOCIPOMOKHOT TPOYKIIiT
— 30aJIaHCYBaTH MOTIK MPOITIEHY IUISIXOM BUITYCKY MOMIMPOITICHY
— 3MEHIIMTH KUIBKICTh MEpEeBe3eHHS MOKEeX0-BHOyXOoHeOe3meuHnX
MPOIYKTIB (IIPOITiIeH).
[IpomonyemMo 3aTBEpAUTH IHBECTHLIIHHUI POEKT 13 HACTYITHUMU
napaMeTpamu:
— 148 miH. €Bpo — BenmmunHa iHBecTULIHUX BUTpat (0e3 [1/1B);
—2011 pix — TepMiH peaizallii IPOEKTY.
CunbHi ctoponu [Ipoexry OymiBHHIITBA yCTaHOBKU 3 BUPOOHHUIITBA
eMYJILCIHOTO MOMIBIHUTXJIOPULY XapaKTePHi:
— crabinizaniero poOOTH BCHOTO MiANPUEMCTBA, 3aBISKH TIHOMIIN
repepoOIli MOYaTKOBOT CUPOBUHU 1 YHEMOXKJIMBIICHHIO 3aJIGKHOCTI BiJ
BEITUKOI KUJTbKOCTI HAaITiBIPOAYKTIB;
— BEJIMKHI pUHOK 30yTy B YKpaiHi it kpainax CH/I;
— PO3UIMPEHHSM aCOPTUMEHTY TOBAPHOI MPOIYKIIiT;
— HasIBHICTIO JOCBiy eKcCIITyaTalii BupoOHUITBa 3 BUIycKY [IBX;
— BHCOKOIO TEXHOJIOTYHOIO Ta EKOJIOTTYHOI0 OE3I1eKOI0 BUPOOHUIITBA;
— HasIBHICTIO HEOOXiIHMX TUION], iIHPPACTPYKTYPHU Ta EHEPrOpeCypCiB.
[IpomoHOBaHa MOTYKHICTh YCTAHOBKH BHOpaHa 3 ypaxyBaHHAM
TOr0, IO MPH LIOMY PAKTUYHO 30aJIaHCYIOTHCS TIOTYKHOCTI BUPOOHHIITB
eTUIICHY, XJIOPY, BiHUIXI0pUay-MoHOMepa (BXM) i [IBX-C.
[epenbaueni [IpoexkTom iHBeCTHIIHI BUTpaTH B cymi 128 686
tuc. gon. CHIA — (6e3 [1/1B) Bu3HaveHi 3 ypaxyBaHHSIM HACTYITHOTO:
— yctaTkyBaHHs — 83 592 Ttuc. mon. CIIA;
— imkuHIpyHT — 13 608 Trc. non. CILA;
— CMP - 29 160 tuc. non. CIIIA;
— iHmmi — 2 326 tuc. gon. CIHIA.
Po3paxyHok exoHoMiuHOT epekTuBHOCTI [IpoekTy mpuBeneHm y
nogatky 3 (tadm. 3.1-3.12).
[Noka3uuku edextrBHOCTI [TpoekTy:

— BHYTPILIHSA HOpMa MPUOYTKOBOCTI 38,4 %

— iHJIeKC MPUOYTKOBOCTI 2,86

— YUCTHIA MPUBEACHUN JTOXi] 1993890 Tuc. rpH.
— IMCKOHTOBaHUM MEPioj OKYIMHOCTI 5 pokiB 10 mic.

BucHoBKkH 1 pekoMeHallii MO0 JOMiILHOCTI OyAiBHUIITBA
YCTaHOBKH 3 BUPOOHHIITBA EMYIILCIHHOTO MOMIBIHUTXIIOPUY.

1. Peanizanist [Ipoekty nacte 3MOry momIHOMTH TEpPEpOOKY
MOYaTKOBOi CHPOBUHU Ta YCYHYTH 3aJISKHICTh pOOOTH BCHOTO MiATPH-
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€MCTBA BiJl KOMUBaHb pUHKY Ha monuT BXM, a 3Bifgcu — i Bi puTMiYHOTO
1 CBOEYACHOTO ITOBEPHEHHS Bij CIIOKMBAYiB 3aJ1I3HUYHUX [IUCTEPH.

2. Peanizauis [Ipoekty po3mupuTh aCOPTUMEHT IPOAYKIIiT, IO Ti
BUITYCKAIOTh.

3. BpaxoBywuu, mo He Oyae HeoOXijgHicTi 30epiraTtu i
TpaHCIOPTYBaTH BeNWKi KinbkocTi BXM, MigBHIIUTHCS €KONOTidHA
Oe3reka miAnpueEMCTRBA.

4. Pexomeng0BaHO 3aTBepAuTH iHBecTHLiiiHNA [Ipoekt i3
HACTYITHUMH TapaMeTpaMu:

— 50 000 1/piK — MOTY>KHICTh BUPOOHHIITBA 32 3aralIbHUMH MapKaMu;
— 128 686 tuc. mon. CIIA — ¢inancysanus (y 1. 4. [111B);
—2011-2012 pp. — Tepmin peamizauii [IpoekTy.

Posrnsaemo cunbHi 1 cnabki ctoponu [Ipoekty OymiBHUIITBA
YCTaHOBKHU OTpUMaHH: TBEPAOi KaycTU4HO]I cosia (rpanynboBaHoi) B TOB
«KapnatnadToximm».

J1o cmaOKuX CTOPiH MPOEKTY MOKHA BiJHECTH HACTYIIHI:

— peaJti3alliro IPOEKTy HEOOXiHO OyJI0 O IMOYMHATH CIILTBHO 3 OYIIBHUIITBOM
YCTaHOBKH MEMOPAHHOTO eJIEKTPONi3Y AJIs 3SMEHILIEHHS BAPTOCTI IPOEKTY;
— CKJIQJTHICTB B OIlIHIII HEOOXITHUX IHBECTHUIIN Jy1s OyIiBETbHO-MOHTaXKHUX
poOiT.

CWJIBHUMH CTOPOHAMU MIPOCKTY €:
— BUCOKHI TEXHIUYHHMH piBeHb 3aMpONOHOBAHOI J0 BIPOBAKCHHS
YCTaHOBKU;
— BHCOKA TEXHOJIOTIYHA Ta EKOJIOTiYHa Oe3IeKka BUPOOHUIITRA;
— 3a0e3MneyeHHs B pe3yabTaTi 3aBeplleHHs! OyIiBHUITBA PO3LIMPEHHS
PHHKIB 30yTy KayCTHYHOI COIH;
— JIOCATHEHHSI BUITYCKY TBEPJOi KayCTUYHOI COAM Ha PiBHI CBITOBHX
CTaHJIAPTiB;
— MOXJTUBICTh PO3IIUPEHHS 32 HEOOX1IHOCT1 YyCTAHOBKU;
— KOMITaKTHICTh YCTaHOBKH.

[Ticns 3aBepieHHst OyAiBHULITBA OyAyTh PO3LIMPEHi PUHKHU 30yTY,
3MeHIlIeHa OpeH/IHA TIJ1aTa 3a 3aJ1i3HUYHI U CTEPHH, 11O iX BUKOPHCTOBYIOTh
JUISl TIEpEBE3CHHS PiJKOT KayCTHYHOI COIU, OCKUTBKH JUIS TIePEeBE3CHHS
TBEPJI01 KAYCTHYHOI COU MOTPiOHO BABIUI MEHIIIE BATOHIB.

Jnst BU3HaYeHHs TOTpeOH y hiHaHCYBaHHI BpaXOBaHO:

— BapTicTh KomIuiekTHOTro noctadanHs pipmu « UHDE» Ha cymy 9 030
tuc. eBpo (0e3 [1/IB), 3rimHo 3 TexHIKO-KOMEPIIIHHUMY MTPOITO3UIiIIMU
¢ipmu UHDE;

— BUTPATH Ha IPUAOAHHS TEXHOIOTTYHOTO YCTaTKyBaHHsI HA PI3HUX CTaisIx
oyniBauiTea 4 074 tuc. rpH./600 Tuc. espo (3 [1/IB);
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— BuTpaTu Ha imkuHipuHT [Tokymiis 2 847 tuc. rpH./340 Tuc. espo (3 [11B);
— BapTiCTh 3alIaCHUX YACTHH Ha MicisArapanTiiauii nepioxn 820 tuc. rpH./
120 tuc. eBpo (3 I1IB);
— Butpatu 2 961 tuc. rpu./400 Tuc. espo (3 I1/IB) oxommromTh
me(MOHTaX, KOHTPOJbl 3 OOKy (ipMH 32 IMyCKOHAJIaroKyBaJbHHUMHU
poboTamu, a TaKOX MiATOTOBKY BUPOOHUIITBA JI0 3aITyCKY, CyMa BU3HaueHa
3 ypaxyBaHHSIM JIOCBiy peatizalii aHaJIori9HOro MpoeKTy B PymyHii;
— BapTicTh OyaiBeIbHO-MOHTaXKHUX po0iT — 36 815 Tuc. rpH./5 400 TuC.
eBpo (3 I1/IB), Bu3HaueHO 3 ypaxyBaHHSM JIOCBiAy OyIiBHHIITBA
aHAJIOTTYHUX YCTaHOBOK.

Po3paxyHok ekoHOMi4HOI €()eKTHBHOCTI MPOEKTy HaBEAECHUH Y
noaatky W (tabmumi W.1-M.13).

[Noka3Huuku eheKTUBHOCTI IPOCKTY:

— BHYTPILIHS HOpMa IPUOYTKOBOCTI 48,7%

— iHJeKC MPHOYTKOBOCTI 2,02

— YUCTHH JUCKOHTOBAHUM JIOXi]T 160858 Tuc. rpH.
— IMCKOHTOBAaHWH TIepioJl OKYITHOCT1 3 poku 5 mic.

BucHoBKkM 1 pekoMeHallii MO0 JOMiILHOCTI OyAiBHUIITBA
YCTAHOBKH 3 BUPOOHHUIITBA TBEPAOI KAYCTUYHOI cosia (FpaHyIbOBaHOI).

1. Jlanuii mpoeKT eKOHOMIUYHO e(EeKTUBHHMU 1 HaJEKUTH IO
KOMEpIifHUX HpoekTiB. Horo 3ilicHeH s 1acTh 3MOTY PO3LIMPUTH PHHKH
30yTy KayCTHYHOI COAM 1 3MEHIIUTH BTPATH 3a PaXyHOK 3HMKEHHS
OPCHIHOT TUIATH 32 3aJTI3HUYHI [IUCTEPHU.

2. ByniBHUIITBO ycTaHOBKH MeMOpaHHoro enekTpornizy XUK-2 i
YCTaHOBKM 3 BUPOOHUITBA TBEPJOi KAyCTUYHOI COAM, BUBEICHHS 3
eKcIlTyaTamii HassBHUX YCTaHOBOK Aiadparmooro enekrponizy XIK-1 i
XIK-2 mifBUIIKMTE €KOJOTiYHY Oe3neKy MiAnpueEMCTBA i yCyHe HasiBHI
MOPYIIEHHSI HOPM Ta IpaBuJI O€3MeKH Tparli.

3. PekoMeHI0BaHO 3aTBEPAUTH IHBECTHI[IHHUH MPOEKT i3
HACTYITHUMH TapaMeTpaMu:

— 100 000 1/piK — mOTYXHICTH BUPOOHHIITBA TBEPOI KaAyCTUIHOI CONIH;
— 160858 trc. rpH./ 17 890 THC. €BpO — BeNMYMHA IHBECTUIIHHAX BUTPAT
(0e3 T1/IB)

—2010 p. — 3aBepIIeHHS PEKOHCTPYKIil BUPOOHHIITBA.
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PO3A1JI 4.

OBIPYHTYBAHHS BIUIMBY ®AKTOPIB PU3UKY TA
HEBU3HAYEHOCTI HA EQ@EKTUBHICTbH
IHBECTUHIUHO-IHHOBAIIIMHOI AIAJBHOCTI

4.1. Oco0auBOCTI ONiHKN PHU3UKY Ta HOro BNJIHMBY Ha
epekTHBHICTH iHBeCcTHLiITHO-IHHOBANLIIIHOT MiAJBHOCTI Cy0’€KTIB
rocnojaproBaHHs

Y 2008 p. Kpu30Bi SIBUILIA HAHOLTBIIE TPOSIBUIIHCS B OyIIBHULITBI,
00CATH SIKOTO 3a pik 3MeHInuIncs Ha 15,8% (quB. puc. 4.1). OcHOBHUMH
MPUYUHAMH HETaTHUBHOI JMHAMIKM CTaJIM 3HIKEHHS TEMITIB 3pOCTaHHS
IMOTEYHUX KPEAWTIB, 3MEHIIEHHS JepKaBHOT MIATPUMKH OyIiBeTbHIX
MPOCKTIB, a TaKMK 30€peKEHHS BUCOKOTO PIiBHsI IiH Ha OymiBeIbHO-
MOHTaKHI po0OOTH, 1110 3yMOBITIOBAJIO BIIOBUTBHEHHSI 3pOCTAHHS KPEAUTIB,
HaJaHUX OaHKIBCHKUM CEKTOPOM Y OyIiBHHUIITBO.

3pocTaHHs pU3HKIB Yepe3 MPUIIMHEHHS POOiT Ha He3aBepIIeHNX
OyniBenbHUX 00’€KTax y 3B’SI3KY 3 BiICYyTHICTIO OOITOBHX KOWITIB Y
OyaiBeNTbHIX KOMIAHISIX CIPUYMHSIIO Bi/ITUIMB PUBAaTHUX iHBECTUIIH 13
OyIiBHUIITBA.
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Puc. 4.1. Temnu 3pocTanHs 00CATiB BAKOHAHUX OyIiBEIbHUX POOIT
(HapocCTaOUMM MiJCYyMKOM JI0 BiATIOBiAHOTO TEPioNy MONEpETHBOTO

POKy)

JisnpHICTs TiATPHEMCTB OYIiBEIbHOI Taly3i B yMOBaX pUHKOBOL
EKOHOMIKH OB’ s13aHa 3 HasIBHICTIO pU3UKY B YCiX cdepax ii 3miiicHeHHs.
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Hemnosua iH(opMairisi, icHyBaHHS NMPOTHAIIOYI TEHJCHIIi, CJIECMEHTH
BHITAJIKOBOCTI ¥ 1HIIII IBUIIIA Y TIPOLIECaX rOCIOapIOBaHHS YCKIIaIHIOIOTh
Mpolec YnpaBiiHHS, OCKIIBKH OUNBUIICTH yMPaBIiHCHBKUX pillleHb
MiAPUEMCTBA IPUHMaIOTHCA B YMOBaX HEBH3HAYEHOCTI Ta pusnKy. CyT-
TEBUH BIUIMB PU3MKIB HA BC1 €JIEMEHTH ¥ aCIIEKTH TiSUTBHOCTI KOMEPIIiHHOT
opraHizauii IPUBOIUTH 10 HEOOXITHOCTI yIpaBIiHHS HUMH, OLIHKH PU3HKIB
Ta PO3pOOJICHHS 3aX0/iB iX MiHIMi3aIlii 3 METOI0 YHUKHEHHS 200 YaCTKO-
BOT'0 3MEHIICHHS MOKIMBHX (DIHAHCOBHMX BTPAT BiJl Aii pU3UKIB.

Humni cepen HaykoBIiB [14; 56] HeMae 0OTHO3HAYHOTO PO3YMIHHS
CYTHOCTI pH3UKy. B 3araipbHOMY po3yMiHHI PU3HMK — II€ TIOTCHLIHHA,
YHCEIbHO BUMIpHA MOXJIMBICTH BTpaTH. PU3MKOM XapakTepHa TaKOX
HEBU3HAYCHICTh, MOB’s13aHA 3 IMOBIPHICTIO HACTAHHS B XOJI peaizarlil
NPOEKTy HECHPHUITIMBHUX CHTyalid i HacnmiakiB. He3Baxkarounm Ha
0araroacneKTHICTh I[LOr'0 SIBUIIA, HEOOX1/THO 3a3HAYUTH IPAKTHYHO [TOBHE
ITHOpPYBaHHSI TOCHOJIAPCHKUM 3aKOHOIABCTBOM PU3UKY B pealibHii
€KOHOMIYHIH MPaKTHIIl i yIpaBIiHCBKiH AiSUTBHOCTI. PU3UK — 11 cKitaHe
SIBUIE, 110 OOYMOBIIFOE MOXJIMBICTH JCKITBKOX BU3HAYCHb MOHSTh
PU3HKY,BHCIIOBJICHUX 13 pi3zHUX norisnais. B. B. Bitnincekui,
C. 1. Hakoneunwit, O. [I. Illapanos mij pu3nkoM po3yMitoTh 00’ €EKTHBHO-
CyO’€EKTHBHY KaTEeropito, MOB’s3aHy 3 IMOIOJAHHSAM HEBU3HAYCHOCTI Ta
KOH(JIIKTHOCTI B CUTYyaIlil HeMUHY40r0 BHOOpY. Pu3uk BigoOpaxae Mipy
(cTymiHb) BiAXHMIIEHHS BiJ LiJIeH, BiJ 6a)KaHOTO O4iKyBaHOTO Pe3YJbTaTy,
Mipy HeBaa4i (30MTKIB) 3 ypaxyBaHHSIM BILUIMBY KEPOBaHUX 1 HEKEPOBAHUX
YHHHHKIB, IPSMHUX Ta 3BOPOTHHUX 3B’ S3KiB CTOCOBHO 00’ €KTa KEpyBaHHS
[56, c. 9]. I1. T". I'paboBwuii, C. H. Ilerposa, C. 1. [lonrapiies mix pu3nkom
PO3YMIIOTh 3arpo3y BTpaTH MiANPHEMCTBOM YaCTHHHU CBOIX pecypcis,
HEOOTPUMAaHHS JIOXOiB a00 MOSBU JOAATKOBHUX BUTpAT y pe3y/bTaTi
3I1CHEHHs] KOHKPETHUX BUIB AisuibHOCTI [ 14, ¢. 16]. B. M. I'panatypos
PO3IIISIIAE PU3UK SIK TISUTLHICTB, ITOB’s13aHY 3 TIOI0JIAHHSAM HEBU3HAYCHOCTI,
B ITPOIIEC] SKOT € MOXKJIUBICTh KUIBKICHO Ta SIKICHO OI[IHUTU WMOBIPHICTh
JOCSITHEHHSI 3aITaHOBAaHOr0 PE3YJIBTaTy, HEB/Iauy UM BiJIXUJICHHS BiJl METH
[57, c. 7]. C. M. InsiiieHKo BU3HAYMB PU3HK Y 3aTraJIbHOMY BUIQJKY SIK
MOXKITUBICTh a00 3arpo3y BiIXWJICHHS Pe3yJbTaTiB KOHKPETHHUX PillleHb
4y Jiit Big ouikyBanoro [58, c. 10]. A. O. Crapocrina, B. A. KpaBuenko
BU3HAYMIIM PU3UK SIK KOMOIHAIl mofii, MOB’sI3aHUX 13 JISJIBHICTIO
MiANPUEMCTBA, HMOBIPHOCTI i€ O/ 1 HACIII/IKIB, [0 YHEMOXKJIMBITIOIOTh
JOCATHEHHSI 3aIJJaHOBAHUX IIJIeH Ta B OCTATOYHOMY HiJICyMKY HETaTHBHO
MMO3HAYAKOTLCA Ha J0XO/Aax mianpuemcTea [59, c. 22].

[HBecTHIIIfiHE PillICHHS BBAXKAOTH PU3UKOBUM a00 HEBU3HAUCHUM,
SAKIIO BOHO Ma€ KilbKa MOXIJIWBHUX pe3ynbraTiB. [Ipu omiHoBaHHI
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e()eKTHBHOCTI IHBECTUI[IHHOTO IPOEKTY PO3IVISAAIOTH TaKi CUTYaIlil, KoK
BCI MOXKJIMBI HACIIKK OYyIb-SIKOTO PU3MKOBAHOTO PIllIEHHS BiIOMi 4H iX
MOXKHa TIepea0ayuTH, a OTKe, pO3paxyBaTH MOXKIUBUI pe3yabTaT Bif
OyIb-1KO1 3MiHH CUTYAIIil.

Ipu ouiHrOBaHHI MPOEKTIB HAHICTOTHIIIMMY Oy/TyTh HACTYITHI BHIH
HEBH3HAUCHOCTEH Ta IHBECTUIIHUX PU3UKIB!

— PU3HUK, OB’ S3aHHUH i3 HECTAOUIBHICTIO €KOHOMIYHOTO

3aKOHOJIABCTBA, YMOB IHBECTYBAHHSI 1 BAKOPUCTAHHS IPUOYTKY;

—  30BHIIIHBOEKOHOMIYHUH PU3HK;

—  HEBH3HAUYEHICTh MONITHYHOI CUTYaIlil, PU3HK HECTPUSTINBUX

MONMITUYHUX 3MiH Yy KpaiHi UM perioHi,

—  HernoBHOTa ab0 HETOUHICTh IHPOpMAILTIT PO AMHAMIKY TEXHIKO-
EeKOHOMIYHUX TIOKa3HUKIB, MapaMeTpy HOBOI TEXHIKH i
TEXHOJIONT;

—  KONMBaHHS PUHKOBOI KOH IOHKTYPH, I[iH, BAIIOTHUX KYpPCiB;

—  HEBHW3HAYEHICTh MPUPOTHO-KIIMATHYHUX YMOB, MOXJIUBICTh
CTH-XIM-HUX JINX;

— HenoBHOTa a00 HeTouHicTh iH(oOpMmauii mpo ¢iHaHCcOBe
CTaHOBHUILIE Ta AUIOBY aKTHBHICTb MiANPHUEMCTB-YIaCHHUKIB.

OpraHnizaniiHo-eKOHOMIYHA CHCTeMa peallizallii MPOeKTy Mae
OXOIUTIOBATH CHelialIbHI MEXaHi3MHU, 10 AAI0Th 3MOTY 3HU3UTH PU3UK 200
3MEHIIUTH TIOB’sI3aHI 3 HUM HECHPHUATINBI HACTIAKHA. 3 II€I0 METOHO
PEKOMEHAOBAHO PO3POOIATH MpaBUiia MOBEAIHKH MPALiBHUKIB MpPH
BUHUKHEHHI HECHIPUSATIMBUX CUTYallill, a TAKOX CIeElialbHI MEXaHi3MU
crabimizamii 3a paXyHOK JOAATKOBMX BUTpPAT Ha CTBOPEHHS pe3epBiB i
3araciB, yIOCKOHAJIEHHS! TEXHOJIOTII, MaTepialbHOTO CTUMYIIOBAHHS 3
MIJBUIIEHHS SKOCT1 TPOMYKIIii.

OcTtaHHIM YacoM BITYHM3HSHI BYEHI OMyONiKyBajl HU3KY POOIT,
MPUCBSYEHHUX MPOOIEMaM OLIIHKY PU3HKIB Y IHHOBALIHHUX MpoeKTax [12;
36; 60; 61; 62]. OcHOBHA yBara B IIUX poOOTaX MPUJIJICHA BIOCKOHAICHHIO
BJIACHE METOJIB OIL[IHKHM, TOAI SIK HEIOCTaTHRO BUBUECHUM 3aJUIINBCS
BJIACHE MPEIMET OLIIHKY — BUJIM MOKITUBUX PU3UKIB, 10 BAHUKAIOTh MTPH
peaiizaiii iHBeCTHIIHHO-IHHOBAI[IMHUX MPOEKTIB y OyAiBeNbHIl ramysi.
Hacniakom noniOHOi cUTyaIii € HEeMOKJIMBICTh KOPEKTHO CITPOTHO3YBaTH
BEJIIMYMHY PU3UKY 32 IHHOBALIHHIM MPOESKTOM, TaK 1 HOro 3HMKEHHS 32
JIOTIOMOT'OI0 HasiBHUX METOIB, OCKUIBKH OKpEeMi BUJIU PU3HKY MOYKHA HE
BPaxOBYBATH MPH OL[IHIOBAHHI.

OCKLTBKH MIEPIIMM €TarioM OL[IHKH PH3HKIB 32 IIPOSKTOM Tpa IHIIiii-
HO € 1X SIKICHHI aHaJli3, a KIILKICHUHM aHaIi3 MOXIUBUI JAJIEKO HE JUIs
BCiX BU/IIB (Yepe3 HecTauy CTaTUCTHYHUX JaHUX a00 HENPOMOPIitHOCTI
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3yCHIIb, III0 BUTPAYalOThCSI, 1 OTPUMYBAHOTO PE3YAbTaTy), TOMY IOLLIHHO
CMOYaTKy JIeTajJbHO PO3MIISIHYTH HEBU3HAYEHOCTI Ta PU3MKH, IO
BUHHUKAIOTh Yy MpoIleci peasizallii iHBECTUIIHHO-IHHOBAIIHHUX
MPOEKTiB,HacaMIIePes i3 OTIISILY SKOCTI.

VY OymiBHUITBI, HAMHU 3alIPONOHOBAHO KJIACHU(IKAII0 PU3HUKIB
IHBECTHUIIHO-IHHOBALIIHUX MTPOEKTIB (pHC. 4.2), 1110 OTHO3HAYHO A€ 3MOT'Y
BHU3HAYHUTH MICIIE 1 POJIb PU3UKIB y TIPOEKTI: 32 MPUYNHAME BUHUKHCHHS
PH3HKIB Ta iX XapakTepoM — (piHaHCOBi, HAYKOBO-TEXHI4H1 i TEXHONOT14HI,
OpraHi3alliifHO-yIIPaBIIIHCHKI, COIIaJIbHI; 32 CTaIiIMA BUHUKHEHHSI PU3HKIB
— MapkeTuHroBi gocimpkens, HJIKP i BupoBapkeHHs, eKcIutyaTallis;
3a HACIiJIKaMH PU3HKIB — JIOJaTKOBI BUTPATH, BIIXWUJICHHS BiJl I 1
cTpareriii, 3MiHa TEPMiHiB, 3MiHa PiBHA AKOCTi, 3MiHH MTOTIHTY.

Pu3uku inBecTuniliHo-iHHOBaNiliHMX IPOEKTIB
y OyniBeabHii ramysi

— 3a cramissMy BUHUKHEHHS

3a xapakTepom

3a Haciigkamu

MapKeTHHTOBI JOCTIIKCHHS

- PU3UK HEJOCTAaTHOCTI

200 BiZCYTHOCTI NMOMHTY,

| A - pH3UK HEJOOTPUMAHHS MPUOYTKY
4yepe3 HeMpaBUiIbHE [IHOYTBOPECHHS,
- PU3UK HEMPAaBUIBHOTO BU3HAYCHHS
nepeBar CroXxuBada

DiHAHCOBI PU3HKH
- motpeda

B iHBECTHIII X

- CBOEYACHICTh
(iHaHCYBaHHS

BigxuneHus Bix mineit

i cTparerii

HAJKP i BupoBamKeHHs

- PU3MK HEMOXKIHMBOCTI JJOCATHEHHS
3aaHMX TEXHIYHUX IMapaMeTpiB,

y T. 4. piBHS SKOCTI,

- PU3HK OpraHisauii BUpOOHHUITBA
(HeOCTaTHICTh pecypcis,
KBai(ikOBaHUX KaAPiB, BAPOOHHUHX
MOTYXHOCTEH),

- PU3HK NOPYIICHHS MaTEHTHUX MPaB,
- PU3UK HEBiAMOBIJHOCTI
OyniBeIbHUM HOpMaM

i cTaHZapTaM, a TAK0XX HOPMAaTHBHUM
aKTaM JIep>KaBHOTO, PETiOHAIBHOTO,
MICLI€BOTO PiBHS

HaykoBo-TexHi4HI
PH3UKH

3MiHa piBHS AKOCTI

OpranizaniiiHo-
YNPaBIiHCBKI PU3HKH

CKOpOYEHHS MOMHUTY

Kaznposi puznku

301IbIICHHS BUTPAT

pecypciB

Excrutyararist
- PH3MK HEOCTOBIPHOCTI

' BunpoOyBaHs,
- PH3HK MEpeayacHoOro
()yHKI[IOHATBHOTO 3HOCY

CouianbHi pU3HKH

- MOTiPIICHHS yMOB
MPOXKUBAHHS

- IPOTECTH HACENICHHS

301IbIICHHS TEPMiHIB

Puc. 4.2. Knacudikaitisi pu3vKiB iHBECTHIIIHHO-IHHOBAIIIHHUX ITPOCSKTIB
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I3 posristHyTOT KITacudikallii iIHBECTHIIMHUX PU3HKIB BUAHO, 110
BOHH BIUTUBAIOTh TUILKY Ha OKPEMUX YYaCHUKIB IHBECTHUIIIITHOTO ITPOIIECY.
OnHak € pU3HKH, K1 OXOIUTIOIOTH YCiX Cy0’€KTIB iHBECTHIIHHOI chepu.
Jlo Takoro BUy pU3UKiB HAJISKUTh CHCTEMAaTHYHHH (PUHKOBUIT) PU3HK.
Bin noB’s13aHuit 31 3MiHOIO iHBECTUIIIHHOIO KIIIMATy B KpaiHi, KOH IOHKTYpH
IHBECTHI[IITHOTO PUHKY 1 TOMY HE MOXe OyTH YCYHYTHH 3a JIOITOMOTOO
nuBepcudikamii iHBeCTHLIHHOTO MOpTQento. AHANIOTIYHO Ha cy0’€KTiB
IHBECTHIIMHOI ISUTBHOCTI BIUIMBA€ 3aKOHOJIABYUN PHU3UK, 10 BUHHUKAE
BHACITIZIOK HEJIOCKOHAJIOCTI, CYIIEPEWINBOCTI Ta MIHIMBOCTI BITYUU3HSHOT
HOPMAaTHUBHO-TIPABOBOI 0a3H.

Meroau BUMIpY PU3HUKY ITPU peaiizallil iHBeCTUIITHIX MTPOCKTIB
pO3MIIsIHYTI B 0arathbox HayKoBUX mpausx. Hampuknan, b.Mistok
3aMpOINOHYBaB paH)KyBaHHS IHBECTHLIIHUX TPOEKTIB 32 CTYIIEHEM PU3UKY
1 HACTYIHUH pallioHAILHUHA BHOIp POEKTIB BIAMOBIAHO /10 iIHTEIPAILHOTO
KiTbKICHOTO PIBHSI PU3UKOBOCTI Ta AOXIHOCTI. 30Kpema, 3arajibHuUi piBeHb
NprOYTKOBOCTI iHBECTHUIIHHOTO MPOEKTY 3 ypaxyBaHHSIM pPiBHS HOro
CHUCTEMaTHYHOTO PH3UKY 3alpOolOHOBAHO PO3PaxXOBYBATU SIK PiBEHb
MPUOYTKOBOCTI IHBECTHULIIHOTO MPOEKTY, CKOPUTOBAHHH Ha BiAXHIICHHS
cepenHboi MpuOYTKOBOCTI HAa PHHKY Bill MiHIMalbHOTO MpUOYTKY 3a
0e3pH3NKOBIMH OmepalisiMi. Ajie JaHa METOIHKa HEe BPaxOBY€E 3MiHY
KOH IOHKTYPH Ha PHUHKY, IO NPU3BOJAUTH N0 3HAYHHUX BiJXUJIEHBb
PO3paxyHKOBUX MOKa3HUKIB Bifl pakTHuHuX [63].

E. ToBkec oOrpyHTOBYBaB METOIW BUOOpPY CTaBKH JHCKOHTY-
BaHHS JIsl aHAITI3y €KOHOMIYHOT €)EeKTUBHOCTI IHBECTUIIHHUX MPOCKTIB,
30KpeMa 3anpoNoHyBaB NMPHU OIIHIOBAHHI OKYMHOCTI iHBECTHIIiN
3aCTOCOBYBAaTH CTaBKYy AMCKOHTYBaHHS, IIO AOPIBHIOE CyMapHOMY
PO3MIpOBI TemiTy iHGISIIT, MiHIMAJIBHOT MPUOYTKOBOCTI Ta KoedilieHTa
iHBeCTHIIIITHOTO pu3uKy [64]. MonenoBaHHS pU3UKY iHBECTHIIIHOT
JUSUTEHOCTI Ha OCHOBI MTOKa3HUKA YMCTOI TEMEPINIHBOT BAPTOCTI 3/IiCHEHO
B po6oti O. C. Koirrobu [65].

Jocli)KeHHI0O MPUPOAN 1HBECTULIHHOTO PU3UKY Ta HOTO
BpaxyBaHHIO PU PO3POOIECHHIO IHBECTHIIIMHUX MPOEKTIB MPHUCBSIUCHA
pobora I. CkopoMoBHY, i€ TOHSTTS «iHBECTHIIIMHHUI PU3HK» OXapak-
TEPU30BAHE K HEBU3HAYCHICTD JIOXOJIB BiJl IEBHOT'O BUTY IHBECTHIIHUX
BKJIa/ICHb YHACITIJIOK HECTIPUSATIIMBUX OOCTABHH Y IPOIIEC HOro peastizartii.
Jnst MiHIMI3aLil pU3MKy 3aponOHOBaHO AUBEPCH(iKyBaTH iIHBECTHLIIHHI
pecypceH i3aaydarty crieliaji3oBaHi KOMITaHii JJ1s TPOBEICHHS TOYHIIIIOr0
aHaJi3y iHBeCTULIHHUX MPOEKTiB [37].

VYeyneped chopMoBaHiii ayMili, B Cy4acCHUX YyMOBaxX PHU3HK
HaifuacrTille po3yMitoTh HalfyacTillle B PI3HUX aCIEKTax: PU3HK K MOXKIIU-
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Pozoin IV
BiCTh, PH3UK SIK HeOe3meka abo 3arpo3a, pu3nK K HeBH3HAYCHICTb.

Pu3uk Kk MOXIHUBICTH Ma€ B CBOINl OCHOBI KOHIENI[IIO
B3a€MO3B’SI3KYy MK PHU3HKOM 1 JOXiAHICTIO. YnM OUIBIINI PU3HK, THM
BHIIUH MMOTEHITIMHMIA JOXi]1, aJie TAKOXK OLIbINA 1 KMOBIPHICTH 30UTKIB. Y
IBOMY CEHCi PU3UK-MEHEIKMEHT O3Haua€ BUKOPHCTAaHHS TEXHIKH
MaKCHMi3allii JOXOy 32 OTHOYACHOTO OOMEKeHHs a00 MiHIMi3allii BTpaT.

Tperst Touka 30py € HaOUIBII aKaJAEMIYHOO, B Tl paMKax pU3KK
PO3ITISIAIOTH SIK HEBU3HAYEHICTh. BOHa amentoe 10 TaKoro TeOpeTUIHOro
MOHSTTSL, SIK IMOBIPHICHUH PO3IO/III MOKIMBUX PE3YIIBTATIB (MO3UTHBHUX
i HeraTUBHUX). I3 1iei ToukH 30py PUBHK-MEHEIKMEHT Ma€ CBOIM
MpeaMeToM 3MEHIIEHHS Jucnepcii Mk O4iKyBaHUMHU Ta JIiHCHUMU
pe3ynbTaTamu.

[pouec hopmyBaHHS I OLIHKK PU3HKIB MOXKHA BiIOOpa3uTH y
BUTJIS/IL JTAHIIOTOBOTO TIPOIIECY, IO CKIATAEThCS 3 JEKIJTBKOX eTarliB.
Hanwuii niaxin 3anpononysas l. JI. JlykaceBud [66]. CxeMaTHUHO JaHUIA
TIpoIIeC MPEACTABICHUM HA PUCYHKY.4.3.

E 1 E 3 E 5
— \‘ Eram 2 / = \‘ Eran 4 / =

Puc. 4.3. Jlanmorosuii nporiec GopMyBaHHS Ta OL[IHKHA PHU3HKIB

Etan 1 — eran ¢oopMyBaHHSI YHHHUKIB PU3HKY; HA [OMY €TaIli
(OPMYIOTBCSI SIK OMMHUYHI YMHHUKH PU3HKY, TaK 1 IHTEIpaNIbHI 32 TpyHaMu
(MaKpOEKOHOMIYHI, MIKPOEKOHOMIYHI 1 TOIO), OCTAHHE 3IHCHIOTH IS
MOBHIIIIOT0 BpaxyBaHHsI BIUIWBY KOKHOI TPYNY YHHHHKIB PU3HKY.

Etan 2 — eran ¢popmyBaHHS YUCIOBUX 3HAYEHb YAHHHUKIB PH3HKY;
SK 1 HA TONEPEIHbOMY €Talll, YACJIOBI 3HAYCHHS (DOPMYIOTHCS IS
OKPEMHX ONUHUYHHUX 1 TPYIIOBUX YNHHHKIB PU3HKY.

Etan 3 — eran imiTanii iHTerpaJbHUX 3HAYCHb PU3HKY 1 HA HOTO
OCHOBI — 3HAYCHb MOXJIMBHUX JIOXOJIB MPH 3IMCHEHHI 1HBECTULIHHO-
IHHOBAIIITHOTO ITPOCKTY.

Etan 4 — eran imitanii MOXXITUBUX 3HAYEHb EKOHOMIYHIX BUTPAT
1 IOXOJIiB BiJ| peasti3allii mpoeKTy.

Etan 5 — eranm cTaTHCTUYHOTO aHami3y «BUTPATH-NPUOYTOK-
PHU3HK»; Ha OCHOBI JaHOTO aHajli3y yXBaJIOITh PIIICHHS MPO
e(peKTUBHICTh IHBECTHUIIH y BiJMOBIJHI BapiaHTHU 1HBECTHI[IHHO-
IHHOBAIIITHOTO ITPOCKTY.

Hana Mozenb BimoOpakae aHaJOTIYHUN aNTOPUTM OL[IHKH
IHBECTHUIITHO-THHOBAIIIHHOT €()eKTUBHOCTI MPOEKTY, OTKE, ii BapTO
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3aCTOCOBYBATH JIO ITPOIIECY IHBECTUIIHO-IHHOBAIIIHHOT €(DEKTUBHOCTI, TUM
caMHM pe3yJbTaTH aHallizy OyayTh MOYaTKOBUMH JaHUMHU JIJIsl iIHBECTH-
IMHO-IHHOBAILIIIHOTO aHAJTI3Y.

3anponoHoBaHa MOJeNlb BU3HAYCHHS IHTEIPAIBHOIO PUBHKY
MPOEKTY JIa€ 3MOT'Y Ha IMiJICTaBi eKCIIEPTHUX OI[IHOK 3HAXOUTH 3HAUCHHS
pHU3KK-(aKTOpIB ISl BKJIaJAEHHS 3ac00IB y MPOEKT 1 MOPIBHIOBATH Wi
3HAYEHHsI TSI pI3HUX BapiaHTiB MPOEKTY.

IMOBipHIiCTE IPOSIBY YMHHHKA PU3UKY MOKE 3a/1aBaTH SIK EKCIIEPT,
TaK i reHepyBaTH aBTOMaTUYHO BUIAJKOBHM YHHOM, 30KpeMa 3 OIM3bKUM
70 piBHOMIpHOTO po3noainy. JaHi 1 rpynu HOPMaTi3yroThCs, 1 Micis
IO PO3PAXOBYIOTh IHTEIPATBHUN YNHHUK PUUKY TPYIIH.

Hns renepanii po3moainy iMOBIpHOCTI BUKOPHCTOBYIOTh
CTaHapTHUH reneparop BunaakoBux urcen. [enepyrors I (e I1— uncino
eNIEeMEHTIB y TpyIli) BUIIAIKOBUX YHCeN y MpoMiKKy Bifg 1 mo 10000, i
MOTIM TX HOPMYIOTb.

IMOBipHiCTB IPOSIBY 'PYTH PH3HUK-(PAKTOPIB MOYKE TAKOX 33]aBaTH
eKciiepT abo TeHepyBaTH Barolo rPyNH CIYXHTh IHTEIPaJIbHUN YMHHUK
PU3HKY, PO3paxOBaHUM 3a EKCICPTHUMHU JJAHUMU YMHHHKIB 13 TPyIH.
Besnocepennbo Bara rpynu 3MIiHIOBATHCS HE MOXE -3 IIUMH JaHHUMH
BU3HAYAETh CYKyITHUM PU3UK.

ExcnepTHi aHi 32 KOHKPETHUM MPOEKTOM MOXKHA 30epertH i
MOTIM TIOBTOPHO BUKOPUCTOBYBATH, HAIIPUKJIA, JJIsl TOPIBHIHHSA Pi3HUX
MPOEKTiB. 3aIPONIOHOBAHO TPU METOH BU3HAYEHHSI iHTET PAILHOTO PU3UKY
MPOEKTY:

1) onHOpa30BU#i PO3PaxyHOK CYKYITHOT'O PU3HKY;

2) cTaTUCTHYHE MOJICTIOBaHHS;

3) BU3HAYCHHSI MOXKIIMBOTO MAaKCUMYMY Ta MIHIMyMY PU3HKY.

[Mepmwmii MeTon BH3HAUYEHHS iHTETPATBHOIO PU3UKY MOXKE
BHUKOPHCTOBYBATHU TUIBKH 32 IOCTaTHHO TOUHOI EKCIIEPTHOI OIiHKH 200 3a
HEBEJIMKIN KiIbKOCTI BUNAJIKOBUX mapaMmerpiB. JIpyrum mertomom
3MICTOBHI PE3yJIETaTH MOXXHA OTPUMATH 3a JOCHTh BEJIMKIN KiJIbKOCTI
HEBH3HAYEHUX MapaMeTpiB. TpeTiii Merox nae 3MOTy BU3HAYUTH TOYHI
3HAYEHHS MaKCMaJIbHOI Ta MiHIMaJIbHOI BETUUMHHA MOKIIBOTO 3HAYCHHSI
THTETIPAJIbHOTO PU3HKY.

Vi 3rajiani MeToau IOILHO BUKOPHCTOBYBATH B CYKYITHOCTI.

BuxopucranHs 3alporoHOBaHO METOIMKY IS OIIIHKY €()EKTUB-
HOCT1 MOJICTIbHHX MPOEKTIB MMOKA3aJ10, 10 BOHA A€ 3MOTY 3/1iHCHIOBATH
KOMIUIEKCHUH aHaNi3 IHBECTULIIHO-IHHOBAIIHHUX TPOEKTIB 1 yXBaJIIOBaTH
pIllICHHST HAa OCHOBI JIOCTATHHOTO BEJIUKOrO 00CATY iH(oOpMAaIlii, 1o €
HEeoOXiZJHOIO YMOBOIO iX TOUHOCTI Ta OOIPyHTOBAHOCTI.
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Jam po3risHeMO OJMH i3 MOXJIMBUX METOMIB BiJIOOpaKeHHsI
PHU3UKY iHBECTYBaHHs B OyIBHULITBI Yepe3 CyMiKHI pU3UKH [66].

Jlo pu3KKiB iHBECTYBaHHS HaJeXaTh Pi3HI BN PU3HKIB, a caMe:

— IHQASANIAHUNA — PpU3UK, BUKIUKAaHUN HemependadyeHUM
3pOCTaHHSIM BUTPAT BUPOOHUIITBA BHACIIIOK IHIIALIIHHOTO IPOLIECy;

— KOMEpUiHHIA — KPSAUTHUH PHU3HK, OB’ S3aHUH 13 MPOTEpMi-
HYBaHHSIM IUTATEXKy 3 BUHH IMOKYIIIIS BHACHIAOK HOro HeoOpocoBiCHOCTI
a00 HETUIaTOCTIPOMOXKHOCTI,

— MONITUYHAHN — KPETUTHUN PU3HK, [TOB’I3aHUM 13 HAIlIOHATI3AIII€I0,
KoH(icKaIliero, BBEIEHHSIM 0OMEKEHb 1 eMOapro;

— BUMNAJKOBOI BTpaTW — HAaCTaHHA JJIS MEBHOI CTOPOHHU
3000B’s13aHb HECTIPUSTIAMBHUX HACIIIKIB (30UTKIB) BiJl BUIAIKOBOI BTPATH
a00 BHUIAJKOBOTO NCyBaHHs MalHa. [lin «BHIIaJKOBOIO» BTPATOIO
PO3YMIIOTh BTPATY, IICYBaHHS, MOIIKO/PKCHHS BHACTIIOK OOCTaBUH, HE
MOB’sI3aHUX 13 IPOBHHOIO BIACHUKA MaliHa, a00 uepe3 HerepeadadyBaHi
00CTaBUHU;

— TEXHIYHUH — OXOIUIIOE Iy Cepiro Pi3HUX BUJIB CTpaxyBaHHS,
HaTpUKiIa] OyliBebHO-MOHTaXXHE CTPAXyBaHHS;

— IIHOBHH — PU3HUK 3MiHH LIiHA OOPTrOBOro 3000B’s13aHHS BHACIIJOK
3pOCTaHHA 400 Cray MOTOYHOTO PIBHS CTABOK BiICOTKA;

— EKOHOMIYHUH — MOXJIMBICTh OTPUMaHHS TOro abo iHOIOro
pe3ysibTaTy BiJl yXBaJIOBAHOI'O TOCHOJapChKOro pilieHHs abo
31MCHIOBAHOT Iii;

— «HECTPaXOBi» — PU3HKH, IMOBIPHICTH SIKUX Ba)KKO PO3PaxyBaTH
HaBITh y Haif3araibHIIIOMY BUTJISII Ta SKi BBRXKAIOTHCS Iy’KE BETHKUMH
JUISl CTpaxyBaHHSI.

IIpu 3HaXOMKEHHI OKpEMHUX PIBHIB PU3HUKIB, BHPaXKEHUX Y
BiZICOTKaX, OTPUMYEMO PiBEHb PU3HKY iHBECTYBAaHHS B Oy/IiBHUITBI:

P.=P,xP  xP . xP xP xP xP. xP 4.1
HB 1H TEXH €K H HECTp

1 KOM TOJIT BHIL3ar
ne P, — pusuk iHBecTyBaHHs B OyNiBHHITBO;
P, ,—PHU3HK lH(bJ'[i[HlI./IHI/II/I;
P_ ,— PU3UK KOMEPUIHH;

P . — pU3UK MONITHUYHMIA,
nomT = .
— pPH3UK BUIAKOBOI 3aruoeni;
BHUIL.3ar . o
P — pU3HUK TEXHIYHUI;

TEXH
P_ — pH3UK CKOHOMIYHHUH,
P .,— PH3HK L[IHOBH; 3
P — pU3HK «CTpaxoBUii».

HECT

IIpu npomy, sximo P, = 1, To 1ie 03Hauae, 10 pU3UK IHBECTYBAHHS

203



Innosayitinuti Mexanizm ynpasuinusa cyd eKmamu 20Cnoo0apro8ants
B OyniBHUITBO piBHUHA 100% (TOOTO KOXKEH i3 CIIIBMHOKHUKIB IOPiBHIOE
1). Lle o3Hauae, 1m0 MPOEKT MOXKHA BBAXKATH HENPUHHITHM.

Hpu P, =0 MOTPiOHO YHEMOXKITMBHUTH BiZICOTOK IMOBIPHOCTI SIKHX
nopieaioe 0,T00TO BOHU BKE HE BIUIMBAIOTH HA PU3KK IHBECTYBaHHSI. SIKIIIO
BCi MHOYKHHMKH JTIOPIBHIOOTH 0, 4oro He OyBa€e B peasbHIN CUTYyaIlil, TO 11e
O3HAYae, MO HHUHI CKIIAJKCH 1JleaibHI OOCTABHHHM JIJIsl IHBECTYBaHHS B
Oy/IIBHUIITRBO.

VY 1inoMy, 1aHy OI[IHKY HE MOYKHA Ha3BaTH aJICKBATHOIO, OCKUTBKU
BOHA He BizioOpakae BCi 0COOMMBOCTI EKOHOMIYHOT CUTYaIIi.

3amaua BU3HAYEHHSI HMOBIPHOCTI HECHIPUSATIUBOIO PE3YNIbTaTy
THBECTHIII MOKe OyTH BHpIIIICHA SIK CTATUCTHUYHA 3aj1a4a MOJICITIOBAHHS
CKJIaTHUX AMHAMIYHUX cucTeM. CyTh METOMy CTATHCTHYHOIO MOJIENIO-
BaHHS MO)XKHA PO3IVISIHYTH Ha CHpolieHOMY (hparMeHTi MOJENi OIIHKH
THBECTHIIIMHOI IPUBAOINBOCTI IPOEKTY [67].

[pumycTuMo, 1110 B IPOEKTi IepeidadyeHo BUITYCK OJHOTO BUPOOY
(B maHomMy BHNaAKy OyZiBHHIITBO OAHOTO 00’€KTa BUPOOHHUYOTrO abo
XKHUTIOBOTO pu3HaueHHs), [1/1B, BanoBuii mprOyTOK Bij peasizaliii ssikoro
MOXe OyTH ONMHCaHWH HACTYIMHOIO CHCTEMOIO PiBHSHB IS i-TO KPOKY
nepioay eKcruryaTarii.

Pva[i] = Pro[i] — Ss[i];
Prol[i] = VI[i] x S[i];
Ss[i] = (1+Kpr) x {(1 + Kfp) x Fop[i] + Mz[i] + Am[i]}; (4.2)
Mv[i] = Zr[i] + Zc[i]

ne Pva — BanoBwmii npuOyTOK;

Pro — BapticTs peamnizari;

Ss — cobiBapTicTh BUPOOHHUIITBA;

Kpr — koedimieHT iHIIMX BUTpAT y cOOiBapTOCTI;

Kfp — koediuienT BigpaxyBansb i3 GOHIy OIUIATH Mpali;

My — BapTicTh MaTepiaJbHUX BUTPAT;

Am — amopTH3aliliHi BigpaxyBaHHS.

Hexaii g Benmuuun

— BapTiCTh OJMHMIII TOTOBUX BUPOOIB (S);

— oy orutatu nparti (Fop);

— BapTicTh pecypcis (Zr);

— BapTiCTh CUPOBHHU (Zc)
BHKOPUCTAHUX y (hparMeHTi piBHSAHB, 3a3[aieriab NpH MiATOTOBI
MOYATKOBHX JIaHUX, BU3Ha4YeHi QYHKIII g [K,i], 1110 Ja10Th 3MOTY OOUMCTIHTH
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3HAYeHHsI IUX MapaMeTpiB 32 KPOKaMH PO3PaxyHKOBOIO IMepiogy Ta
BIITNIOBIIHI TM cepeHi kBaapatuyHi BigxuieHHs, — CKB[k,i], a aist obcsry
BHITYCKY — TiepeioauyBaHi 3HaueHHs (V[i]) 32 KpokamMu po3paxyHKOBOTO
nepiony i CKB; Toni MokHa 3amicaTu CUCTEMY PIBHSHb ISl PO3PAaXYHKY
MOTOYHUX 3HAYCHB!

V[i] = Vi[i] + CKB[k,i] x Kn[k];
S[i]=So x g[k+1,i] + CKB[k+1,i] x Kn[k+1];
Fot[i]= Foto x g[k+2,i] + CKB[k+2,i] x Kn[k+2]; (4.3)
Zt[i]= Zro x g[k+3,i] + CKB[k+3,i] x Kn[k+3];
Zs[i]= Zso x g[k+4,i] + CKB[k+4,i] x Kn[k+4]

ne So, Foto, Zro, Zso — 3HaueHHsI TaHKUX MTapaMeTPiB Ha MOYATKY
PO3paxyHKOBOTO ITEPIOTY.

Kn — BunasikoBa BenMunHa, 110 MA€ BiITOBIJHHUI 3aKOH PO3MOLTY.
Bona 3miHtoeTscst B Mexkax Bifg 1 g0 Tp, a Tp — KiIbKicTh 3MIHHHX
napaMeTpis.

[Tpu mpoBeneHHi po3paxyHKiB, K MPaBUIIO, MEepen0ayaroTh, 10
BCl JIOCHTIJDKYBaH1 BEJIMYMHU PO3IMOAUICHI 32 HOPMAJbHUM 3aKOHOM
posmominy. /Iy KOKHOrO KOHKPETHOTO BHIIAJIKy THIT 3aKOHY PO3MOALTY
MOXe OyTH BCTAHOBJICHHUU 3a JOIMOMOI'OK METOJiB MaTeMaTH4HOI
CTaTUCTHKH.

BukopucTOBYIOUH MOZIENb OLIIHKY iHBECTHUIIIHHOI TPUBAaOIMBOCTI
MPOEKTY 3 ypaxyBaHHSAM CHCTEMU PIiBHAHB (4.3), JUIsl KOXKHOI peaizariii
BU3HAYAIOTh HOBI1 3HAYEHHS KOXXHOTO KPHUTEpilo e()EeKTUBHOCTI Ta
npuOyTKOBOCTI KamiTalbHUX IHBECTUIIH 1 OIIHKH €(QEeKTHBHOCTI
aKIioHepHOTo Kamitairy. [Ticis BUKOHaHHS 4eproBoi peanizallii 11i 3SHaYeHHsI
peeCTpyIOTh 1 HakoMU4yOTh. Koiu 3alaHa KUIBKICTh peanizallii
3aKiHYEHA,3/[IICHIOIOTh CTATUCTUYHE OI[IHIOBAHHS PE3YJIBTATIB, 10 JIA€
3MOT'y OTpHUMAaTH HOMiHaJibHi 3HaueHHS HEOOXiAHMX KPHUTEpiiB Ta iX
CepeTHbOKBAAPATUYHOTO BigxuiieHHs. HeoOXigHy KUTBKICTh peanizalii
BHU3HAYAIOTh 32 JBOMA KPHUTEPisMHU:

1. BiamnoBiHICTh cepeHii BEIMYMHI KPUTEPIO, BU3HAUCHIH 32
CTAaTHCTUYHOIO MOJEIIIO, 3 HOro BEJIUUYHHOI, O0YMCIECHOI 3a
HOMIHAJIbHUM 3HaYEHHSIM MIOYATKOBHX JaHUX.

2. CTIHKICTh 3HAYCHb CEPEAHBOKBAJPATUYHUX BIIXHICHb,
OTpUMaHUX IS KIJTbKOX 3HaYeHb peaizallii.

Oco0nuBHil iHTEpEC CTAHOBIATH KPUTEPii, BEIUUYUHHN SAKUX
BUPaKAIOTHCS Y BIZICOTKAX: BHYTPILIHSI HOpMa MPUOYTKY, 3arac (iHaHcoBol
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CTIHKOCTI, IMBIACH/IH, IO MOXKYTh OyTH BUILIIaYeHi akijioHepam. st mux
KPHTEPIiB, SIK 1 U151 KpUTEPito «Pe3ynsraT iIHBECTHIIIN», 10 MOXKYTh Oy TH
o0umceHi ABa 3HaYEHHS HMOBIPHOCTI:

1. IMOBIpHICTH TOTO, IO BEIUYUHA JIUMCKOHTY a0O0 BiJCOTKa
BHILIATH JIMBIJICH]IIB aKI[IOHEpaM He MEPEBUIUTH OAHKIBCHKOTO BiJICOTKA
3a KpeIuT.

2. IMOBipHICTH TOTO, WO iX BEJIMYWHHU MATUMYTh XOU SIKICh
MMO3UTHUBHI 3Ha4YeHHs, BigminHi Bix 0. JlocBix OLIHKHM IHBECTUI[IHHOI
NpUBaOIMBOCTI MPOEKTIB MOKa3ye, MO ISl OLIHKH WMOBIPHOCTI
HECTPHUATIMBUX PE3Y/IbTATIB iHBECTHIIH HEoOXimHO Oyino po3podurtn
KOMILIEKC TTPOrpaMHOTO 3a0e3MeueHHs IS alpoKCHMallii OCHOBHUX
napaMeTpiB MOYaTKOBHX JIaHUX, 32 JIOTIOMOTOIO SIK METOy HaliMEHIINX
KBaJIPATiB JyIsl (DYHKIIIH, 110 JTIHEAPU3YIOTHCS, 1 CTEIIEHEBUX MHOTOUJICHIB,
TaK 1 METO/IB HETIHIHHOIO MPOrpaMyBaHHs AJIsl ONTUMI3alil CKIaJHUX
CHCTEM.

BesyMoBHO, 1110 3Ha4YEHHS BEIMYHMH PIBHA PU3UKY AJIS Kiacudi-
Kallii: BUCOKHM, cepeHil, HU3bKUH, — MiUIATal0Th YTOYHEHHIO B Mipy
HaKOIMUYEHHS pe3y/IbTaTiB aHaJIi3y iHBECTUIIHOT TPUBAOIMBOCTI MPOEKTIB
JUISl BAKOPUCTOBYBAHUX MPU IIbOMY KPHUTEPIiB 1 CympoBOLy pealbHUX
MPOEKTIB y Mepioj IX eKcITyaTallii.

Tabnuys 4.1
3HavyeHHs piBHS HMOBipHOCTI pH3HMKY
Pisern pusicy BeanH.Ha noryctuMoro | IMOBIpHICTB Hecrp HSTIIMBOTO
iHTepBaTY pesyJbrary
Bucokuit >2,35 <0.01
CepenHiit 1,28 ...2,35 0,01...0,1
Hmspxwmit <1,28 > 01

Cratuctuuny 0a3y aHanizy (GOpMYIOTh iHBECTOp abo Tpymna
IHBECTOPIB, SIKi BEAYTh CIUIbHY 0a3y 3a IPOEKTaMH, aHATI3YIOTb PU3HKH
MPOEKTiB, IMOBIPHICTb IX BAHUKHEHHS HA paHHIX eTanax peajiallii MpoeKTy,
a MOTIM OI[IHIOIOTh PE3yJAbTaTH OI[IHOK IICJIS 3aKiHYCHHS peari3arii
MPOEKTY, OLIIHIOIOTH PE3YJIBTaTH HACTaHHSI/ HEHACTAHHS PU3HKY, TPOBOISATD
MOPIBHAUILHUH aHai3 BUTPAT, BUPOOJICHUX /ISl IONEpE/PKEHHS PU3UKY 1
HacliAKiB HacTaHHs pu3ukiB. Jlana 0aza ¢GopMyeThCs HE 32 DIk, B
iJIcaIbHOMY BUIAJKy Tiepea0dadaroTh, 0 B 0a3y 3aHOCATH BiJOMOCTI
BiJl HAMOIMBIIKUX TPaBIiB IHBECTUIIMHO-OYyNiBEIbHOTO PUHKY 1
OIPalbOBYIOTh iX Y €JUHOMY IeHTpi. TibKK y TakoMmy pasi OymyTb
chopMoBaHi 00’ €KTUBHI JIaHi i Oyne 3a0e3reueHa JocTaTHs BUOIpKa JUIst
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MPOBEJCHHS CTATUCTUYHOTO aHai3y.

VYeniHa AisTbHICTS Ha PHHKY 3aJIGKHTH Bijl TOTO, UM 3yMi€ Tieper
MOYaTKOM peajri3allii MpoeKTy rOCIOAapIOIYHi cy0’eKT mependadnTy i
MpoaHaIi3yBaTH MOXJINBI PU3UKH, & TAKOXK 3HANTH ONTUMAaJIbHE PillICHHS
LIO/I0 3HIDKEHHs TnepeadadyBaHUX Bij iX BUHUKHEHHS HETaTHBHHX
HACII/KIB .

HaiicknagHime miAnpueMCTBY 3aXHCTHTHUCS BiJl 30BHIIIHIX
pu3ukiB. Jlo HUX HalleXaTh: iHQIIALIS, TONITHYHA CUTYAllis B KpaiHi Ta
pErioHi, pUHKOBA KOH IOHKTYpa. BHYTpIlIHI pU3HKH YKPYITHEHO MOXKHA
PO3IUTUTH Ha: PU3UK HEOBHOTH 200 HETOYHOCTI IIPOSKTHOI IOKyMEHTAIT1,
BUPOOHUYO-TEXHIYHHI PU3UK, HETOBHOTA 200 HETOUHICTH iH(pOpMAILiT PO
(iHaHCOBE CTAHOBUIIIE Ta JUJIOBY PENYTAIliIO MiAMPUEMCTB-TIAPTHEPIB.

SIKIII0 KOIITOPUC HA MPOEKT CKJIAJICHUI HETOYHO, B XOJIi BEJICHHS
poOIT MOXYTh BUHMKHYTH He3aIUIaHOBaHi cUTyalii i mpoGyiemu, Ha
PO3B”’A3aHHS SIKHX OyIyTh MOTPiOHI AonaTkoBi 3acobu. Tomy (iHaHCOBI
pe3yabTaTH, 3allaHOBaHi 32 MPOEKTOM, HE CHiBNaJaTUMYTh 13 OTpHUMa-
HUMU ¢paktuaHo. OTKe, IpH CKIaJaHH] IJIaHOBUX EKOHOMIYHHUX Ta
(hiHaHCOBHX MMOKA3HUKIB BiJl peaizallii poeKTy iX HeoOXiqHO BpaxOBYBaTH
3 koedilieHTaMl HMOBIPHOCTI.

Leii T pU3KKY OXOILTIOE TAKOX PU3HK HEOTPUMaHHS TEPMiHiB
MIPOEKTY.

ToMy pekoMeH 10BaHO OIIHIOBATH pOOOTH B MOPTQeEITi 3aMOBJICHb
TaKOX Yepe3 KoeillieHTH HMOBIPHOCTI 10 TepMiHiB peaizauii. KpiM Toro,
PpOo0OTH MOXKE OLIIHIOBATH 1 Yepe3 KoeillieHTH HMOBIPHOCTI 10 BUTPAT Ha
3IIMICHEHHS POOIT, OCKUTbKM HETOUHICTh CKJIQJIaHHSI KOIITOPHUCIB MOXE
MaTH HaCIiIK{ 1 B HENPaBUIBHOMY MPOTHO31 KoedimieHTa iH(smii Ha
nepioau Aii 1oroBOpy Ha BUKOHAHHS POOIT.

YV OyniBHUIITBI OUTBIINIA BIJIMB MAtOTh TEXHIUHI PU3UKH, TIOB’ A3aHi
3 BIIMOBOIO YCTAaTKYBaHHS | BHHUKHEHHSIM aBapiiiHUX CUTYyaIlil.

Haiiyacrime B cydyacHMX yMOBaxX Ha MIJISAXY BiTUYM3HSHHUX
MiAPHUEMCTB TPAIUIETHCA TaKUil pU3UK, K HaAIHHICTh mapTHepiB. Bin
nojsirac B HelJaTeXax 3a BUKOHAaHI poOOTH, Y HEAOTpPMMaHHI YMOB
YKJIaJIEHUX JOTOBOPIB TOWIO. 3 YpaxyBaHHAM LIbOTO PH3UKY POOOTH B
noptdeii 3aMoBIeHb MUQPEPEHIIIOITLCS 332 CTYINEHEM HaJiHHOCTI
napTHepiB, TOOTO KMOBIPHOCTI OIIATH BUKOHAHHUX POOIT 3TiTHO 3 YMOBaMH
JIOTOBODY.

Po3paxyHkamu pillieHb, TIOB’SI3aHUX 13 PU3UKOM, 3aiMAEThCS OIUH
13 METOJIIB JTOCIIJKEHHS Olepalliii — Teopisi CTATUCTHYHUX PIllICHb, 1110
Jla€ 3MOTY BUPOOJATH pallioHaJbHHUU MOPSAOK Aiif B ymMoOBax
HeBH3HaueHOCTi. (OCHOBHI TEOPETUYHI ACTIEKTH CTATUCTHYHUX METO/IB
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aHai3y pu3uky Oynu BukiazeHi B Pre-conference materials «Risk
management. Prinsiples and Practice» [4]). V 3aranbHOMY BUTIISIII
3aBJIaHHS TEOPIii CTATHCTUYHUX PIllIEHb OKPECIIIOITH Tak (Tadm. 4.2):

Tabruys 4.2
Pi Oij
o1 02 On
P1 All Al2 Aln
P2 A21 A22 A2n
Pm Aml Am?2 Amn

Hexait € m moxxnuBHX crparteriii Bupimens P1, P2 ... Pm; ymoBu
00CTaBUH — CTaH IIPHUPOJN» — TOYHO HE BiJIOMI, aJie 11010 HUX MOXKHA
3pobutH n npunymieds O1, O2 ... On, 1i nepesaru € HiOK cTparterisiMu
«IIPUPOANY; Y POl pe3ylibTaTy BUCTYIAE BUTPALI Aij — U KOXKHIH mapi
cTpareriii, 3aaHux Tabnuier epekTuBHOCTI. Burpaini, 3a3HaucHi B
TaOJHII, € MOKa3HUKaMHU epEeKTUBHOCTI PillleHb.

Koxniii mapi noennans pimens Pij i oocrasun Oij Bigmosigae
BHUrpam Aij, 110 TOMIIAE€TbCA B KOMIpKH TaOmuIi eQekTUBHOCTI Ha
neperuni Pi i Oj (tadm. 4.3).

Tabnuys 4.3
) ) Bapiantu 00CTaHOBKH
Bapianru piens
Ol 02 On
P1 0,75 0,85 0,60
P2 0,90 0,20 0,20
P3 0,35 0,45 0,75

Le#t Burpam xapakTepuizye piBeHb peHTabenbHOCTI
nepedadyyBaHUX 3aMOBJICHbB, MTOPIBHSHO 3 TIONEPENHIM pokoM. Tak, i3
i€l Tabymii BUAHO, 1o 3a ooctaBuH Ol pimenns P1 maiixe B 2 pasu
Kparie, Hix P3, a pimenns P2 neonnakoBo eekTuBHO Jijis 00cTaBuH 01,
02 Touro.

HeoOxigHo 3HaliTH Taky cTpaTerito, TOOTO JIiHII0 MOBEIIHKU
(pimenns P1), sika mopiBHSAHO 3 iHIIMMY € HAWBUTIAHIIIOLO.

JI71st 1IbOT0 BBOMATD CIIELIAJbHIH IOKA3HHK, IKMH HA3HMBAE€THCS
pHU3UKOM. PH3HK MoKa3ye, HACKUTBKHM CTpATETis, SIKY 3aCTOCOBYIOTh BUTI/IHA,
3a KOHKPETHUX OOCTaBHH 3 YpaxyBaHHSM CTyNeEHs il HeBU3HAYEHOCTI.
Pu3uk po3paxoByIOTh SIK PI3HUIIO MiXK OUiKyBaHUM PE3yJbTaToM il 3a
HAsSBHOCT1 TOYHHX JTaHUX OOCTAaBHMH 1 Pe3ylbTaTOM, SIKUH MOxe OyTH
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JOCSITHYTHH, SIKIIO I1i JaH1 TOYHO HE BioMi.
Hampuxiaz, sskOu MU TOYHO 3HAJIH, 1110 MATUME MicCIle 00CTaBUHA
Ol, to yxBamuiu 6 pimenns P2, 3abezneunBmm cobi Burpam 0,90.
OCKIIBKM MM TOYHO HE 3HAEMO, SKHX OOCTABHH YEKATH, MM MOXKEMO
3yNMMHUTHUCH 1 Ha pimeHHi P3, mo nae Burpam aume 0,35, Brpavaroun npu
npoMy y BenmnuuHi Burpamy: 0,90 — 0,35 =0,55. Lle i € Benu4unHa pU3HKY.
Takum criocoboM po3paxoBaHa TaOIUI pU3UKy (Tabdm. 4.4).

Tabruys 4.4
. . Bapiantu o0cTanoBKH
Bapianrtu pimens
01 02 On
Pl 0,15 0,00 0,15
P2 0,00 0,65 0,55
P3 0,55 0,40 0,00

HaBenena TaOnuiis pu3uKy iCTOTHO JOTOBHIOE TaOJIHUINIO
epekTuBHOCTI. Tak, IPyHTYIOUUCH JIHIIE Ha JAaHUX €PEeKTUBHOCTI,
HEMOKJIMBO BU3HAYHTH, 32 PaXyHOK YOTO il MOKHA MiABHIIUTU. AJDKE
pe3yabTaT 3aIeKUTh HE TUIBKU Bill BUOpAHOTo pIllieHHs, a 1 Bif YMOB
oOcTaBuH, IKi HaM He miaBaaaHl. | MosKe cTaTucs Tak, 3a HAWBUTLIHIIIIOTO
croco0y nii edexTuBHICTH Oyle HHMKYaA, HiXK 32 HEBHUTIIHOTO CHOCOOY.
Tabnuus pusuky nmo30aBieHa IIbOTO HeaodiKy. BoHa gae 3mory
0e31mocepeIHbO OIIHUTH SKICTh PI3HUX PilllEeHb 1 BCTAHOBUTH, HACKUIBKH
MOBHO Peai3yoThCsl B HUX MOMKIIMBOCTI AOCATHEHHS YCITiXy 32 HassBHOCT1
pusukis. IpyHTyrounch Ha Tabnuii eeKTUBHOCTI, MOKHA NIPUHTH 0
BHCHOBKY, 110 pimmeHHs P1 3a oocrasun O1 piBHOWiIHHO pimeHHI0 P3 3a
obcraBun O3, edhextrBHOCTI piBHi 0,75. [IpoTe anani3 3ragaHux pimeHb
3a JOMOMOTOK TalJUIl PU3UKIB MOKA3yeE, IO PU3UK MPU LHOMY
HEOJIHAKOBUM 1 CTaHOBUTH, Bimmosiguo, 0,15 i 0,00. Taka pizauns
MOSICHIOETBCSL THM, 1110 crioci6 pimenHs P1 3a obcraBun Ol peainizye
sutre edekTuBHICTh 0,75, TOAl K 3a 11i€] 00CTAaBUHU MOXHA OTPUMATH
epextuBHicTh 0,09; pimeHHs x P3 3a obcraBunu O3 pearnizye BCio
MOXJIUBY e(eKTHBHICTh. OTXKe, 3 TOUKH 30py pU3HKY pimeHHs Pl 3a
obcraBunu O1 3HauHo ripme, Hix pimeHHs P3 3a o6craBunu O3.

Bubip kpamoro pilieHHS B yMOBaX HEBH3HAYEHOCTI IaHUX PO
00CTaBHHU 1CTOTHO 3aJIGKHTD BiJl TOTO, SIKMI CTYNiHb HEBU3HAUYEHOCTI.
3anexHo BiJl HOTO 3a3BUYAi PO3PI3HSIOTH TP BapiaHTH PillIcHb.

Bubip kpaioro pimieHHs1, KOJIM HMOBIPHICTh MOXKITUBUX BapiaHTIB
o0cTaBUH BifoMa.

VY 11bOMy BUIIAJIKY JOLUTBHO IPUAMATH PIIICHHS, 32 SIKOTO CEPEIHE
OuiKyBaHE 3HAUEHHs BUTPAIly MaKCHMalbHe. MOro 3HaXonaTh 3a
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MpaBUJIaMH Teopii HMOBIPHOCTI sIK CyMy JOOYTKY HMOBIpHOCTEH pi3HUX
BapiaHTiB 00CTaBHH Ha BiANOBIHI BuTpami (Tadm. 4.4). Hanpukmnan, axuio
MPUUHATH, 110 KMOBIPHICTB MepIIOro BapiaHTy AopiBHIOE 0,5, npyroro —
0,30, Tperboro — 0,20, TO HalOUIBIIIE CEPEIHE OUIKYBAHE 3HAYCHHS
pesynbraty aacth nepue pimmenss (P1): P1 = 0,76. [ns pimenns P2 ue
3Ha4yeHHs nopiBHioBatume 0,55, mns P3 — 0,47. Orxe, pimenns Pl e
ONTHMAIIEHHM.

Bubip kpaioro pimieHHs, KOJIM HMOBIPHICTh MOXKITUBUX BapiaHTIB
00cTaBHH HEBiJJOMa, aJie € MipKyBaHHS MPO iX BiIHOCHI 3HAYECHHSI.

SAkimo BBaxkaTu, 10 Oynb-sIKU i3 BapiaHTIB 00CTaBHH HE €
HMOBIpHIIIMM, aHDK iHINI, TO HMOBIpHICTH PI3HUX BapiaHTIB MOXXHA
NPUAHATH PIBHOIO i BUOMpaTH PIllIeHHs TaK camo, sK Iie 3p00JeHO B
MonepeaHbOMY 3aBJIaHHi (1I€ TAK 3BaHUH IPUHIIUIT HEIOCTATHBOI ITiJICTaBH
Jlannaca). Hanpukmnay, WMOBIpHICTh KOKHOTO BapiaHTa 0OCTaBHH, LI0
roro mpuiimaroth, jopiBHioe 0,33, i, 3HaXo[sI4M CepeAHE HalOinbIIe
3Ha4YEHHS Pe3yJbTaTy, OTPUMYEMO K ONITUMaIbHE pimeHHs P1:

0,33-0,75+0,33-0,85+0,33 -0,60=0,73 (P2= 0,44, P3=0,52).

VY neskux BUTAAKax, HE 3HAIOUM HMOBIPHOCTI Pi3HUX BapiaHTiB
00CTaBUH, MOXKHA PO3TaIllyBaTH iX Yy psJ 3a CTyNEHEM 3MEHIICHHS,
HaJaBIIM KOKHIM IMOBIPHOCTI 3HAYEHHS BIAMOBITHOTO YJICHA CIIaJHOI
apudmeruuHoi nporpecii. Po3paxyHok ONTHMajabHOTO 3HAYCHHS
aHAJIOTTYHU I BUKJIaICHOMY JUTsI TICPIIIOi CUTYAITI.

HapemTi #iMOBipHiCTh pi3HHX BapiaHTiB OOCTaBHH MOXKHAa
BCTAHOBJIIOBATH , OITUTYIOUM KOMIIETEHTHUX 0Ci0, 1 3HalIeHE X 3HaYCHHS
BHU3HAYaTUMETHCS SIK CEPETHE 3 KUTbKOX OMUTYBaHb.

Bubip sikHalikpamoro pilieHHs, KOIW HMOBIPHICTH MOMKITHBHX
BapiaHTIB 00CTaBUH HEBIZOMA, aJI¢ € MPUHIUIK MiJXOLy JO OI[iHKH
pe3ynbTaTy Mdii.

MO>KITHBI TPH BHTIAKH:

MOKITHBOIO € BUMOTA TapaHTil, [0 BUTPAIl B OyAb-SKUX yMOBax
Oyne He MEHIIIMM, aHDK HaHOUTBIINI MOXKJIMBUE y ripmmx ymoBax. Lle —
JIiHisI TOBEIHKH 32 TPHHIIUIIOM «PO3PaxoByH Ha Tipmie». OnTUMalIbHUM
CTaHe pilleHHs, 32 SKOr'0 BUTpall BUABHUTHCS MAaKCUMAaJIbHUM i3
MiHIMallbHUX, 32 PI3HUX BapiaHTiB 0OCTaBUH (TaK 3BaHUN MiHIMAIbLHHUN
Kputepiii Banpaa). 3 Tabnuni 4.3 BUIIIMBaE, 0 TAKUM piieHHsM € P1,
3a IKOTO MAaKCUMaJIbHUH 3 IX MiHIMAJILHUX pe3yabTatiB gopiBHioe 0,60.

Moxe OyTH BUIMAJOK, KOJU € BUMOTra B OYIb-SIKMX yMOBaXx
YHUKHYTHU BEJIUKOTO pU3UKY. TyT ONTUMaILHUM PIillICHHSIM CTaHE Te, 32
SIKOT'O PU3UK, MAKCUMAaJIbHUH 32 Pi3HUX BapiaHTiB 00CTaBUH, BUSBUTHCS
MiHIManbHUM (TaK 3BaHUU KpHUTepiii MiHiManbHOrO pu3nKy CeBimka). 3
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Ta0nuil 4 BUIHO, 1[0 TAKUM PIllICHHSM € P1, /i sikoro MiHIMalbHUH i3
MaKCHMaJbHUX pU3HUKiB AopiBHIOE 0,15.

MoxmrBa BUMOTa 3yTHHUTUCS MDK JTIHIEFO TOBEIIHKH «PO3PaxOBYH
Ha Tiple» Ta JIHI€I0 TOBEAIHKH «pO3paxoByd Ha Kpaimey». B mpomy
BHIAJIKy ONTUMAalIbHUM pPIilICHHSM Oyle Te, AJs SKOT'O BUSIBHUTHLCS
MaKCHMaJIbHUM NOKa3HUK G (Tak 3BaHUI KPUTEPIH ECHMI3ZMY-ONTHMI3MY
I'ypgiua)

G =K —min Aij + (1 + Kmax) Aij,

ne Aij — BUTpall, BiAMOBITHUH i-My pillIEHHIO 3a j-OTO BapiaHTa
obcraBuH, K — koedimient mixk 0 i 1; nmpu K=0 — ninis moseninkwy,
CHOMIBaIOYNCh Ha Kpaile, 3a K=1 jiHis NOBEIiHKY, CHOIBAIOYUCH Ha
ripuie.

Tak, skmo npuitmemo K =0,5, To,sx BUIUIMBae 3 Tadnwmii 3,
3Ha4YeHHs noka3nuka G i criocody aivt P1 oyne G1 = 0,5-0,60+0,5-0,85
=0,73. BianosigHo, a5 pitens P2 nokasuuk G mae 3nauenns G2 = 0,55,
G3 = 0,56. OnTuMansHUM pillICHHSAM y JaHoMy Bumajiky Oyme P1, 3a
SIKOTO TTIOKa3HUK G MaKCUMAaJIbHUM.

AHaJIOTTYHUM IJISIXOM MOXYTh OyTH 3HaiizeHi kputepii G
OITUMAJTBLHOTO PILIICHHSI 32 IHIIMX 3HaYeHb KoedilieHTa (Tadm. 4.5).

Tabauys 4.5
KpuTtepii onTumizMy-niecumMizMy Ta ONTHMAJBHI pilieHHA
Pime ars K
P1 0,85 0,79 0,63 0,67 0,60
P2 0,90 0,73 0,53 0,38 0,20
P3 0,75 0,66 0,48 0,46 0,35
O;E:;EZH‘ P2 P Pl Pl P

VY cywyacHux ymoBax OydiBedbHI MIANPUEMCTBA PIAKO MOXKYTh
peanbHO IJIaHyBaTH CBOIO JSUTBHICTB. Y Iii CHTyalii pojib PU3HKIB,
MOB’SI3aHUX 13 YXBaJICHHSIM DillleHb 110J10 popMyBaHHs mOpThens
3aMOBJIEHb, 3pocTa€. [IpormoHoBaHy TEOPit0 CTATUCTUYHUX PillIEHh MOYKHA
pO3TIIAgaTH SK OAMH 13 BUAIB cTpaterii 3 ii ¢popmyBanHs. B ymoBax
HEeBU3HAYCHUX OOCTaBHH, Y SIKMX MIPALIOIOTH MiAMPUEMCTBA, PO3PAaXyHOK
PHU3HUKIB I0NIOMAarae Kpaiie OpieHTYBaTHCS, yXBAJIIOIOUH PIlICHHSI.

VY (hiHaHCOBO-€KOHOMIYHHX PO3paxyHKax aHali3 ONepaliiHoro
PU3UKY, OCHOBAHHI Ha KOHIICTIIIT BaXKeJIsl, 3/[ICHIOIOTh Ha MiJICTaBI IAHUX
YIPABIIHCHKOTO 1 Oyxraitepchkoro oOmiky. Y (iHaHCOBIN 3BITHOCTI
MOKa3HUKK MarOTh MEBHE BilJ[3epKaJicCHHS HAaBITh O€30CEPETHHLOTr0
PO3KpHTTS Takoi iHpopmamii. Ko GpiHaHCOBUH BaXkKiJib MPAKTHYHO
MOBHICTIO BHU3HAUYMMO 3 JIAHUX OyXTraJTepChbKOro OallaHCy 1 3BiTYy PO
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(iHaHCOBI pe3yNnbTaTy, TO ONepaliiiHIi BaXKiJIb TPOCTEKYETHCS 3 JaHUX
3BITY 3 YpaxyBaHHSIM HU3KH OOMEKeHb, BIACTUBUX PENPE3CHTATHBHIM
CTaTUCTHYHHUM CYKYMHOCTsIM. [IpoTe omepauiiHuii pu3nK HECUCTEMHO
XapaKTepHUH JaHUMH PO BUPYUKY 1 COOIBApTICTH 3a psJ MEPioJiB.
3a3BHuail BIAETHCS pO3PaxyBaTH, BAKOPHCTOBYIOUM CTATUCTUYHI METOMH,
«pIBHSIHHA BUTPAT» 1 MOB’sI3aHUH 13 HUM Koe(illieHT 3MIHHUX BUTpAT y
Bupyulli. Takuii omepauiiHUil PU3UK CTA€ iNEHTU(IKOBAHUM, SKIIO
3000B’sA3aHHS Oprafizamii He BiAperynboBaHi (DIKTUBHO, SIK YaCTO 1e
POOIATH MANPUEMIII JJIs1 MiHIMI3alii onogaTkyBaHHs npuoOyTKy 1 [1/]B.
dakTHYHO KBa3inapajielbHICTh JIiHii BUTPAT 1 BUPYUYKH HEMPSIMUM YHHOM
yKa3ye Ha HasBHICTh TaKUX «PETYNIOBaHbY, a (axTopu3alis AaHUX
CUHTETUYHOI0 ¥ aHAJIITUYHOTO OyXTaJTepChKOro oOJiKy 3a3BHYail jae
3MOTY BUSIBUTH 0€3M0CEpeTHBO «erperop» (ikTUBHUX OINepaliil cepex
€NIEeMEHTIB BUTpAT.

Ha namy aymky, Ha ocHOBi maHux kiacuuHoro CVP-anamizy
BUHUKA€ MOXIJIMBICTh OLIHIOBATH PU3HMK 3a MOKa3HUKAMH 3aracy
(hiHaHCOBOT MIITHOCTI, @ TAKOXK aHAJII30M Yy TJIUBOCTI JI0 3MiH KoedillieHTa
3MIHHUX BUTPAT i BEJIMYMHHU MOCTIHHHUX BHTpAT, TaK caMo, fIK IIe
MPOTIOHYIOTh OKPEMi METOIMKY aHaJIi3y pU3UKIB IHBECTHIIIHHUX MPOEKTIB.
Binbuie Toro, 3HalOYM aHANITUHYHWUN BUTIISA PIBHSHHS BUTpPAT, MOXKHA
po3paxyBaTH YYTIUBICTh TOYKH 0€330MTKOBOCTI 33 PaXyHOK BILIUBY
HEBEJTMKKX 3MiH (3a3Bu4aii 0 10%) BenurH NOCTIHHNX BUTPAT 1 YACTUHH
3MIHHHMX BUTpAT y BUPYYIl Bifl peanizamii IpoayKIii.

YacTkoBUI CIOCIO BUMIPIOBAHHS OKPEMOI'O BHJy PU3HUKY JIa€
3MOI'y CKJIACTH HECHCTEMHY BETMUNHY OIIIHIOBAHHS 3aralbHOTO PU3HUKY,
OB’ sI3aHY 3 ICTOPUYHOIO JISUTbHICTIO EKOHOMIYHOTO Cy0’€KTa, i OIliHKa
HEBU3HAYEHOCTI HOr0 PO3BUTKY TaKOK HAOyBa€ TUTBKU PETPOCTIEKTHBHOT
OCHOBH.

PosrisiHemMo siBUIE omepaliiHOTO Ba)eis, MOJCNb SKOTO
MoaniKyeMo IS 1iJiel iMOBIpHICHOT OLIIHKY ONEepaiiiHOro pU3uKYy.

Meroauka CVP-ananizy ornepye TepMiHamu 3BiTy npo ¢iHaHCOBi
pe3yabTaTH, Xo4a B KiacuQikaiii BUTpaT Ha 3MiHHI Ta MOCTilHi € MeBH1
METOIONOTIYHI 0OOMeskeHHsI. Tak, Mpy IIaHyBaHH1 IHBECTHIIIH MOCTIHTHUME
BUTpaTaMy MO>KHA IPUIIMATH CyMH NIEPBHHHUX IHBECTHLIITHUX BKJIAJCHD
13 TepMIHOM KOPHCHOTO BUKOPUCTaHHs Habarato OUIbIINM,aHXK Tepion
aHanizy. Toxi Touka 6€330MTKOBOCTI BiJIIOBiJla€ TakoMy 0OCSTY
BHUPOOHHIITBA B HATYPaJIbHOMY 200 rPpOIIOBOMY BHpa3i, MiCIIsl JOCSITHEHHS
SIKOTO 1HBECTHIIHHI Ta MOTOYHI BUTPATH CYKYITHO BHIIPaBIOBYIOTHCS
JIOXOZIaMH, 110 HAIHAILTK. Y OyXTranTepChKHX 1 OMepaliifHO-yIpaBIiHChKIX
po3paxyHKax 3a MOCTiHI BUTpaTu MOXYTh OyTH BHOpaHi, HapHUKIa,
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yIPaBIIiHCHKI BUTPATH, aMOPTHU3allisl, HE 3aJIeXKHA Bijl 00CSTIB peaizallil
MPOIYKIIii, eKCIUTyaTaliliHi Ta moaiOHi BUTpaT. Mozens SBHO oOOMexeHa
KOPOTKOTEPMIHOBHM, OTIEpAllifHUM IepiofoM IUIaHYBaHHA W aHaMmi3y i
«XBOPOOIMBO» pearye Ha pi3Ki KOMWBaHHS MOCTIMHUX BUTPAT, 3MiHH B
00MikoBil MONMITUI, (aKTUYHO OyIab-sIKi ICTOTHI 3MIHM il YMHHHKIB,
eIMIHAIlIA BILUIMBY SKMX PEKOMEHJIOBAHA IMPH IMPOBEJACHHI aHaIII3Yy.
Hampuknag, icTOTHO 3MIHIOETBCS KapTHHA 32 BUPaKEHOI CE30HHOCTI
BUPYYKH BiJI peastizatii mpoIyKIii.

Taxum YMHOM, HEOHO3HAYHICTD KJIAcH(iKallii BUTpAT Ha 3MiHHI
W TOCTIHHI Ta ICTOTHUH BIUIMB YHHHUKIB, IO iX BPAXOBYE MOJIEIb, HA
napaMeTpyd MaTeMaTHYHOI MOJENI ONepalifHOro BaXkensi CIIOHYKAaroTh
IIyKaTH PIIICHHS MO0 KIacu(ikallil 3a JOMOMOT0K CTATUCTUYHUX
JOCTI/DKEHb TOBEAIHKA BUTPAT Y PETPOCIEKTHBI i NMiaHyBaHHSA Ha
MaiOyTHE, BpaxOBYIOUH iCTOPUYHY AMHAMIKY YHHHHKIB.

PosrnssHemMo mpocTtuii cnocié moOyioBM aHANITUYHOT OIIHKH
orepawiifHoro pu3uKy, 6a30BaHM Ha TOPIBHSIHHIX IPUPOCTY.

BignoBifHO 70 3arajibHOMPUKUHSTOTO IMiJXOAY JIO BU3HAYCHHS
BIUTUBY 00CATY peatizalii MpoayKIii Ha MpuOYyTOK BiJ peaizalii mpoayKiil
BiIKJIaJaTUMEMO CIIOCTepeXXyBaHi oOcsATu peanizaiii npoaykuii y
BapTiCHOMY BHpa3i Mo oci abcuuc, a CyKymHi omepauiiiHi BUTpaTH
(coGiBapricTh peanizalii) i Ty camy BHPYUKY BiA peanizamii mpoayKIii —
0 OC1 OpIMHAT KOOPIUHATHOI IUTOMMHH (puc. 4.4).

A
Bupyuxa
3oHa IpHOYTK

3aranbHi
BUTpATH

3o0Ha 30UTKIB

Tlocriiini
X BHTpPATH

Bupyuka. Butparu

< > 3
< > >

B6e336m‘. Bnpnﬁ. BprqKa

Puc. 4.4. Cxema CVP-ananizy
[Mpuramaemo, mo y 3BiTi Ipo (PiHAHCOBI PE3YJABTaTH B PO3ALII
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«(piHaHCOBI pe3ynbTaTH» BiAA3EPKATIOIOTHCS HACTYMHI MOKA3HUKU:
BHpYYKa BiJ peanizalii MpoayKIii, co0iBapTicTh peaizalii mpoayKiii,
aJIMiHICTpaTHBHI BUTPATH Ta BUTPATH Ha 30YT i, K pe3yNnbTar onepariii,
npuOyTOK BiJ pearnizawii mpoxykuii. BuaineHHs aaMiHICTpaTHBHUX BUTPAT
1 BUTparT Ha 30yT OKPEMHUMH MTOKA3HIUKOM He Ma€ MPUHIIMTIOBOTO 3HAYCHHS
st CVP-ananizy, OCKiTbKH y CKITa/i cO0IBapTOCTI peatizallii mpoayKIi,
1 aAMiHICTpaTHBHI BUTPATH Ta BUTPAT Ha 30yT 3a3BUYAii € 3MiHHI, 1 TOCTiHHI
BuTpaTH. JiiCHO, MOIIYK 3MiHHMX BUTPAT Ui OLIbII MOTIMOICHOTO
aHaJII3y PO3YMHIIIE 3MIIHCHIOBATH Y CKJaJi cOOIBapTOCTI peamnizaiii
npoaykiii. ToMy Hajasli BBaKaTUMEMO, 110 B cOOIBapTOCTI peanizariil
MPOIYKIIl € aJAMiHICTpaTUBHI BUTPATH 1 BUTPATU Ha 30yT. TaKuM YHHOM,
BaJIOBUI NPUOYTOK BUPAKAETHCS 38 HACTYITHOIO (POPMYJIOI0:
BIl =B - CB, (4.4)
Jie BBe/IEH] Taki mo3HaueHHs: BII — BanmoBuii nmpulyTok, B —
BUpYYKa BifI peattizauii mpoxaykuii, CB — cobiBapTiCTh peaizaii MpomyKIii.
3pobumo cripoly po3ALTUTH cOOIBAPTICTh peatizamii MpomayKIii
Ha 3MiHHI Ta NIOCTiMHI BUTPATH:
CB = Illocm + 3min = Ilocm + K3min - B, (4.5)
Jie JUTsl IPUBENICHHS 10 BUPYYKH BiJl peaizaiii poayKIil y BUPYYIli
BiJl peanizallii npoayKiii BBeICHO MITy4He o3HadeHH Kavin — koediieHT
3MIHHMX BUTpAaT, AJIs BU3HAYEHHS BEIWYUHHU SIKOTO CKOPUCTAEMOCS
HACTYITHOIO PiBHICTIO II0JJ0 TPUPOCTIB IOJJAHKIB 3a MEPiof;
DCB = DIllocm + Ksmin - DB = Ksmin - DB,  (4.6)
OCKUTBKH 3MiHa OCTiiHUX BUTpaT DIlocm = () 3a BU3HAYCHHSIM.
Tyt koediuieHT 3MiHHUX BUTpaT K3uiH BU3HAYAIOTh 32 HACTYITHOIO
(hopmyIoro:
Ksmin = D—CB 4.7)
DB
TakuM 4YMHOM, Mal4Yu B PO3MOPSKEHHI iH(OpMaIioo mpo
aOCONIOTHI 3MiHM BHUPYYKHM Bif pearnizamii mpoaykuii i cobiBapTocTi
peainizamii TpoayKiii, MOXXKHA MPUOIM3HO BU3HAUYMTH JIHIIO BUPYYKH
(bicekrpuca I KOOpMHATHOTO KyTa), JIIHIK0 BUTPAT, TOUKY 0€330UTKOBOCTI
(Touky ix meperuny). Ha ocHOBi 3 maHuX mnpo TUIaHOBI a00 (pakTUYHI
MOTOYHI 00CATH peaizamii MPoAYKIii y BApTICHOMY BUpPa3i MOPIBHIHO 3
TOYKOIO 0€330MTKOBOCTI OTPUMYIOTH OLIIHKY 3aracy (hJiHaHCOBOi MiITHOCTI.
[Tpu upoMy BBaKaloTh, 110 YAM OUIBIIUI 3amac (iHAHCOBOI MIITHOCTI
(BizcTaHb 110 0Ci a0CIMC — BUPYYKH Bijl peaizailii mpoayKIlii y BAPTICHOMY
BHpa3i), THM MEHIIMH omnepauiiHuil pu3uK. |, HaBmaku, yuM ONmK4a
BIJICTaHb BiJ] IOC/IIPKYBaHOTO CITIBBIJTHOIICHHS BUPYYKH BiJ| peaizartii
MNPOAYKLII Ta BUTpAT, THM HIDKYME 3amac (iHaHCOBOI MILHOCTI Ta,
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BI/INOBIIHO, BUILIWH OMEpaI[iiHUN PU3HUK.
PosrnstHeMo 3acTocyBaHHS IPUMITHBHOTO CIIOCOOY OI[IHKH
OIEPAIliifHOrO PU3KMKY HA MPUKIIAJ] JAHUX 3BITHOCTI BUPOOHUYOT KOMITAHIT

(Tabn. 4.6).

Tabruys 4.6

IMouarkoBi nanHi MOoTOYHOI Ta piuHOiI ¢iHaHCOBOI 3BiTHOCTI NI
NPUMITUBHOTO PO3PAaXyHKY TOUYKH 0e330MTKOBOI i 3amacy
¢pinancosBoi criiikocti TOB «Kapnarnadroxim», THC. TpH.

1 kBapran | 1 miBpiuus | 9 micsuiB 2009 p.
2009 p. 2009 p. 2009 p.
Bupyuka Bin peanidamii 31443 57098 87441 110223
MPOAYKINT
CobiBapTicTh peazamil 29741 54896 83957 106659
POIYKIUT
Banosuit mpub yrox 1702 2202 3484 3564

Jlns mepexoay 10 3iCTaBHUX IEPIOJIB OLIHKHU 3IIMCHEHUN
pPO3paxyHOK MOKa3HUKIB, HaBelAeHUX y TaOu. 4.6, y KBapTaJIbHOMY
BHMIpIOBaHHI (TaoI. 4.7).

Tabnuys 4.7

AHamiTHyHui 3BiT po npudyTkHM i 30nTku TOB
«KapnaTnadroxim», THC. TpH.

I xBapran | Il kBapran | IIl xBaptan | I'V kBapTan
2009 p. 2009 p. 2009 p. 2009 p.
Bupyuka Bin peamizanii 31443 25655 30343 22782
T PORYKILi
CobiBapTicTh peanizamii 29741 25155 29061 22702
IponyKIii
Banosuii np uGyTox 1702 501 1281 81
Tabauys 4.8
Po3paxyHok koedinieHTa 3MiHHUX BHTPAT y BHPY4li Bix
peaJrizamii
II kBapran I1I xBapTan IV xBapran
2009 p./ 2009 p./ 2009p./
1 kBapTan II xBapTan I1I xBapTan
2009 p. 2009 p. 2009 p.
KoedimienT 3MiHHUX 79,25 83,34 84,12
BUTpAT, %

Matouu faHi Ipo MOKa3HUKH 3a 3BITHUH Mepiof MHHYJIOTO POKY,
MOKHa MOOYIyBaTH penpe3eHTaTUBHBINLY BHOIpKY 3HadeHb. OHaK Ha
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OTPUMAaHHSI CTaTHCTUYHOI PENPE3eHTATHBHOCTI OLIIHOK Ha MiJCTaBi
(hiHAHCOBOI 3BITHOCTI 3a PsiJi TEPIOMAIB yCe X TaKU HE JOBOJIUTHCS
CIOJIIBATUCH, OCKUTLKH 3MIHH YMHHHUKIB, 110 SBHO HE HAJIEXKATE JI0 MOJIEIEI,
3ABIMCHIOIOTH IPOTSTOM TPUBAJIMX aHAJII30BAaHUX MEPi0Aax 3HAYHU I BILUTHB.
Hamnpuknay, BHHUKHEHHS BUTPAT, IO HAJIEXKATh JI0 IOCTIHUX, MOYKE MaTH
B CEpEeIHBOTEPMIHOBIH NIEPCIIEKTHBI 3HAYHU BILIMB HA [TOBEIHKY BUTpAT.
Buxonstun cepenue 3Ha4eHHS KoedillieHTa 3MIHHUX BUTPAT, MO>KHA
BH3HAYMTH CEPEIIHE 3HAYCHHS BEIMYMHHM TIOCTIHHUX BUTpar (Tadi. 4.9).

Tabauys 4.9
Po3paxynok Beauunnu moctiiitnux sutpar TOB
«Kapnmaraagroxim»
1 11 I v

KBapTaJ | KBapTan | KBapTaJ | KBapral
2009 p. [ 2009 p. | 2009 p. | 2009 p.
[MocriiiHi BUTpaTH (3 ypaxyBaHH M 3884 4057 4109 3966
cepeAHbOTO 3HAYCHH 5 Koe irieHTa
3MIHHHX BUTPAT), TUC.TPH.

Ha migcraBi cratucTHYHUX maHux tabmuns 4.7, 4.8, 4.9
PO3PaxOBYIOTH CTATUCTUYHI XapaKTepPUCTHUKH OCHOBHUX MapameTpiB CVP-
aHalizy — KoedillieHT 3MiHHUX BUTPAT, BEIMUYUHH MOCTIHHUX BUTPAT 1
BUPYUYKH BiJ peamizanii mpoaykuii Ijs TOro, mod oTpUMaTH MEBHE
YSBJICHHS ITPO HMOBIPHICHY MOBEIHKY BaJIOBOr0 NpuOyTKy (Tabdm. 4.10).

Tabruys 4.10
Cratuctuuni moxkasanku CVP-ananizy TOB

«KapnaraagToxim»
Halim eHyBaHHS mOKa3HU KA 3HadeHHS

CepenHe 3HaueHHA Koe (ilieHTa 3MIHHUX BUTPAT, % 82,24
Cran japTHE Bifl XUICHH S Koedilie HTa 3 MiHHU X BUTPAT, % 2,62
Bapianis koedimnienTa 3MiHHUX BUTpPaT, % 3,18
CepenHe (KBapTaJibHe) 3HAUCHH S NOCTiMHUX BUTPAT, TUC. TPH. 4 004
CraHapTHe BilXHJICHH S IOCTIHHNU X BUTPar, TUC. TPH. 99,28
KoedinienT Bapiarii moctifiHUX BUTPAT, % 2,48
CepenHe 3HaUeHHS BUPYYKU Bij peanizamii mpoa ykuii, THC. IPH. 27556
CraHaapTHe BiIXUJICHHS BUPYUYKH BiJl peaiizauii npoaykuii, 4 053
THC. TPH.

Bapianis Bupyuku Bif peanizanii npoaykuii, % 14,71

Takum yWHOM, MOOYAOBaHI CTATUCTHYHI XapaKTEPUCTUKHU
noka3HukiB CVP-ananizy BBakaloThCs OJHOYACHO BUMIpHUKAMU
OIepaIliiftHOro pU3KKy OpraHi3allii, TOOTO KOJTUBAETHCSI BAJIOBUH IPUOYTOK.
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Po3mmpenHsM npuUMITHBHOTO criocoOy OLIHKH olepaniiHOro
PHU3UKY 3a paxXyHOK 3acTocyBaHHs rpadiunoi intepnperanii CVP-ananizy
€ moOyoBa 3a JAaHUMH MIPO BUPYUKY 1 BATPATH NOPIBHIOBAHUX M1EPEO/IiB
rpagika BUpYUKH i BUTpaT (Tadm. 4.11).

Tabauys 4.11
Jani nsa po3paxynka rpagiky BHpYyYKH Bil peaianii mpoxykuii
i rpagixa BuTpaTr MeToaoM JiHiliHOI perpecii

Bupyuxka Bin Bupyuka Bin CobiBapTicTbh
peanizarii peanizarii peaizanii
MPOIYKII1, THC. | MPOJYKIIl, TUC. | TPOIYKIii, THC.
TPH. TpH. TpH.
I xBapran 2009 p. 31443 31443 29741
IT xBapran 2009 p. 25655 25655 25155
I xBapran 2009 p. 30343 30343 29061
I'V xBapran 2009 p. 22782 22782 22702

Ha mutommny 3MiHHEX (BEpYYKa BiJ peamizallii MpomyKiii, THC.
TpH., BUpYYKa BiJl peamizamii MpoayKIlii, TUC. TPH. 1 BATPATH, THC. TPH.)
Ut ToOynoBH Tpadiky BUTpaT HAHOCATH Mapu TOUOK (BHpYYKa Bij
peamizanii npoayKiii, THC. TpH., cO0IBapTICTh peaiizaiii mpoayKii, THC.
TPH.), IKi Ha pHC. 4.5 MOMideH] TPUKYTHHKaMH.

BezymoBHO, Taki TOYKHM HeE JIeKaTh HAa OAHIN MpsAMii, OZHAK 32
JOCTaTHBO CJ1a00 MPEACTABICHOI AUCIEPCHOK XMApOK JAaHHX YCe XK
TaK{ BUSABIAETHCS MOXKIIMBHUM [TOOYTyBaTH JIHIIO Perpecii, piBHIHHSA SKOi,
SIK BCTAHOBJICHO 3a JIOMOMOTOI0 CTaHJIapTHUX 3aco0iB 00OpoOKH
enekTpoHHuX Tadmuilk Microsoft Excel, mae Bursin: y = 0,8204 x +4057,3.
Tyt nonanok 4057,3 € 3HaUueHHAM BETMYUHH TTOCTIHHUX BUTPAT, BUPAKEHUX
y THC. TpH. 715 OpiBHAHHS, BU3HAUEHE PaHillle 3HaYeHHS [[bOTO IIOKA3HUKa
MPUMITUBHUM cllocoOoM BusBHIIOCS piBHUM 4004 THC. TpH. (AMB. Tab.
4.10), To0TO po30iXHICTH cTaHoBMIA Juie 1,31%.

Bupyuka Bix peamizanii npoaykuii B Takii moctaHoBumi CVP-
aHaJli3y BU3HAYAETHCS MapaMy TOUYOK 13 CIIIBIaIal0uuMHU KOOpANHATAMH
(Bupyuka Bix peanizauii mpoaykuii, THC. TpH., BUpYYKa Bija peamizamii
MPOJYKIIii, TUC. TPH.) i, TAKMM YHHOM, BU3HA4Ya€ O1CEeKTpaJbHE MOJIOKEHHSI
JiHIi BUPYYKH Ha IUTOMIMHI AOCTIPKYBaHUX 3MiHHUX (pHC. 4.5).

Y po3mIITHYTOMY IPHUKJIa i KBApTaIbHi 3HAYCHHS CITiIBBIIHOIICHHS
BHUPYYKH Bijl peamizamii mpoAyKuii i codiBapTocTi peamizaiii mpomayKiii
MPHUBOAATH 70 MMO3UTUBHUX (D iIHAHCOBUX PE3YBTATIB, OJHAK BUpyUKa [V
kBaptairy 2008 p. ieBe HOKPUBAE BENUYMHY BUTPAT 32 TOM CAMHIA IIEPiof.
ToOTo 3HaueHHS TOUKH 0€330MTKOBOI OJM3bKe 710 227 THUC. TPH.
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Bupyuka Big peanisauii npoaykuii
CoGiBapTicTb peanisauii npoAykKLuii, TMC. IPH.

Puc 4.5. I'padiune npencraBieHHs MOBEAIHKY BUTPAT, 00CATY
peaiizanii IpoAyKIii B TpOLIOBOMY BUpPa3i Ta NpUOYyTKY Ha MiJcTaBi
craructTuyHux ganux TOB «KapmatHadToxim»

Sxuro, 6a3yro4rch Ha MPOMDKHIH Ta pidHil (hiHAHCOBIN 3BITHOCTI,

B PO3IVISIHYTiH HAMH CTaTHCTUYHIN CYyKYITHOCTI JAaHUX MO>KHA BU3HAUUTH

TINBKH YOTHPH TOYKH, TO AaHI OyXranaTepchbKoro o0JiKy MICTATh yXke, SIK

MIHIMyM, JaHi PO MOKa3HUKH IIOMICSYHOrO nepiony GopMyBaHHS, 110
posrnsianyTi B CVP-ananisi (tabm. 4.12).

Tabruysn 4.12

Jani Oyxraarepcbkoro o0Jiky AJsi BU3HAYEeHHSI omepauniiiHoro
pusuky TOB «Kapnatnadroxim» 3a 2009 p.

Bupyuxa Bin Co0iBapTicTh
TThaa 3a ToRY, IPH. Oocsr peeHIi3a11i'1' peani3a1ji'1' peani3.ziui'1'
MIPOAYKILii, TOH | TPOIyKUi3a | MPOAYKIil THC.
MICSILIb, THC. TPH. T'PH.

1 2 3 4 5
CiueHb 1204 749 9 016,00 8 812,79
Jlroruii 1212 870 10 543,54 9 822,33

Bepesenp 1207 984 11 883,54 11 106,35
Kgitennb 1190 559 6 654,78 6 838,86
TpaBeHb 1207 947 11 435,18 10 701,08
YepBeHb 1188 637 7 565,09 7 614,58
Jlunenp 1210 976 11 805,94 10 987,16
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Ilpooosoicennss maba. 4.12

1 2 3 4 5
Ceprienn 1192 799 9 525,20 9 253,11
Bepecens 1191 757 9 011,53 8 820,90
JKoBrenpb 1203 770 9 270,04 8 859,60
Jluctonan 1190 577 6 861,92 7 002,47
I'pynenn 1189 559 6 650,37 6 839,45

PA30OM 9184 110 223,13 106 658,68
CepeiHEe 3HAUCHHS 765,33 9 185,26 8 888,22
CepelHbOKBaIpaT M9HE BIIXMIC HHS 158,04 1 956,09 1 572,62
Koegiuienr Bapiauii, % 20,65 21,30 17,69

AHaJIOriYHO HAaBEAEHUM MIpKYyBaHHAM, 33 TaHUMHU TaOmui 4.6
MO)KHA TIOOYIyBaTH JiHii perpecii BUpyUKH BiJl peanizaii MpoayKIlii i BUTpar
3aJIeKHO BiJl KUTBKOCTI IPOAaHUX BUPOOIB Y HaTypaJbHOMY BUpa3i (puc.
4.6) abo 3aJIXKHO BiJ] BUPYYKH BiJl peatizailii y rpoioBoMy Bupasi (puc.
4.7).

12 000

y= 12,016y/
11 000 ///‘/J
10 000
/%gtm +1276,303
9 000 /

8 000

7 000

Bupyuka Big peanisauii npoaykuii.
CoGiBapTicTb peanizauji npoayKuii, TUC. IPH.

6 000 T T T T
500 600 700 800 900 1000

O6cAr pe anisauii npoaykuii, T.
Puc. 4.6. JIinii BUpYyYKH BiJ peanizamii MpoAyKIii 1 BUTPAT, OTPUMaHUX
BYpe3yNbTaTi TiHiTHOT perpecii Ha KUIbKICTh peaTi3oBaHOl MPOAYKIIii, Of1.

Tpaguuifine po3yMiHHS OmepamiiHOTO PU3UKY JA€ 3MOTY
HECHCTEMHO TPEICTABIATH HOro SIK (PyHKIIIO SKHXOCh 3MiH B 00Csrax
peamizauii mpoaykuii, BENMMYMHI BUTpAT, IO MOXYTh MPHU3BECTH 10
MopyIIeHHs 0e3301TKOBOI orepaniiHoi JisibHoCTi. HecrueTeMHicTh Takoro
YSBJICHHS TIPO OTEpalliiHUN PU3UK TOJISATAE B TOMY, 110, PO3YMIIOUH ITij
PU3UKOM MOXJTUBICTh BIIXWJICHHS (DAKTUYHUX PE3yNbTaTiB (y JaHOMY
BUIA/IKy — BETMYUHU PUOYTKY Bifl peasti3allii MpOAYKIIil) Bil O4iKyBaHHX,
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Puc. 4.7. JIinii BUpy4Ku Bi peainizallii npoayKiii i BUTpAT, OTpUMaHUX y
pe3yabTaTi iHiitHO1 perpecii Ha BUPYYKY BijJ peaii3aiii B TpOIIOBOMY
BUpasi
orepanifiHui pU3MK y TepMiHAX TOUKH O€330MTKOBOCTI i 3anacy (hiHaHCOBOT
MIIIHOCT1 HE Ja€ YSBJICHb MPO HMOBipHE KOMMBAHHS i, SK HACIIiJOK,
icTopruHy HMOBIpHICTh TIEpeXoAy 31 cTaHy NMPHOYTKOBOCTI onepamiiHol

JISUIBHOCTI B cTaH 11 30MTKOBOCTI.

Merton CVP-anani3y 3aBIsik1 BiIHOCHIH IPOCTOTI y BUKOPUCTaHHI
OLIIHOK OMepaliifHOro BaXeIs Ta ONepaliifHOT0 pU3NKY, Ha HALTY JYMKY,
MOXe OyTH yCIinHO MOAU(]iKOBaHUNM TAKUM YHUHOM, IO, 3HAKOYU
BapiaTHBHICTh YHHHMKIB MpHOYTKY BiJ peamizamii mpoaykmii i
BUKOpHCTOBYIouH Mozens CVP, BracTbest OTpUMaTH HMOBIPHICHY OLIIHKY
CXWJIBHOCTI JIO KONMBAaHb MPUOYTKY Bi/I peatizarii NpomyKIii Bxe K QyHKIIil
3rajIaHiX YMHHUKIB. ['padivna iHTeprpeTalis pu3suKy YNHHHUKIB MOJE
CVP (puc. 4.8) 3axagae KOHIENTYaIbHY OCHOBY OLIIHKH PH3UKY KONMUBAHHS
npuOyTKY Bijl peanizalii MpOomyKIIii.

MiHTUBICTh BUPYUKH BiJl peamizauii npoaykiii Ha rpadimi (auBs.
puc. 4.8) Moxe OyTH MpEACTABICHA K PyX TOYKH BIJIHOCHO MPSMOI
BUPYYKH, sIKa PO3IIOYMHAETHCS 32 BU3HAYEHHSM 13 1MOYaTKy KOOpAMHAT,
yropy (3pocTaHHs BUPY4KH) ab0 BHU3 (CTia] BUPYUKH), SIK TOKa3aHO HA
PHUCYHKY 5 CTpLIKaMH B3/I0BK MPSMOi BUPYYKH.

MiHNMBICTh BUTPAT BiMOBIIHO 70 1X Kiacudikallii Ha mocTiiiHi
Ta 3MiHHI B TepMmiHax CVP nerko npencTaBuTH SK MiHIMBICTh MOCTIHHUX
BUTpAT (PyX YCI€I0 MPSMOI BUTPAT Yropy rnapajieibHO camiii cobi —
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Bupyuka

Puc. 4.8. MiHnUBICTh YHHHUKIB TPUOYTKY BiJ] pealtizalii npoayKiii B
tepminax CVP-anamizy

3pOCTaHHS 3MiHHUX BUTPAT, BHU3 — CI1a]] 3MiHHUX BUTPAT) Ta MiHJIUBICTh
KoedimieHTa 3MIHHUX BHUTpaT (IIOBOPOT MPSAMOI BUTPAT IIONO TOYKU
MEpETHHY 3 BICCIO OpAMHAT MPOTH TOMUHHUKOBOI CTPUIKH — 3pOCTaHHS
koeQilieHTa 3MIHHMX BUTPAT Y BUPYYUIli, 38 TOTMHHUKOBOIO CTPLIKOIO —
craji koedinieHTa 3MiHHUX BUTPAT y BUPYULIi).

PosrnssHemo Bapianito BamoBoro mpuOyTKy sK (QyHKIiIO
He3aJIeKHHUX BHUIAJKOBUX BETMUUH — BUPYUYKH BiJl peattizalii npoayKiii,
MOCTIHHUX BUTPAT, KoeillieHTa 3MiHHIX BUTPAT Y BUPYULIi.

Sxmo BanoBuil MPUOYTOK € aJUTUBHO-MYIBTUIIIIKATHBHOIO
(yHKITIEFO HMOBIPHO HE3AJICKHUX BUIIAIKOBUX BEIIMYHH

BIl = B —Ilocm — Knep - B, 4.8)

TO 3 YpaxyBaHHSIM 3B 13Ky MaTeMaTUYHUX OUiKyBaHb 1 AUCTIEPCIH CyMH

Ta 100yTKY He3aJe)KHUX BHUIAJKOBUX BETHYUH

M(cX) = cM(X), D(cX)=c’D(X), (4.9)

MX+Y)=a + b, D(X+Y)=0"+6", (4.10)

a TakokX (OpPMYIIM MaTeMaTHYHOTO OYiKyBaHHsS 1 qucnepcii 100yTKy
He3aJIKHIX HOPMAJIbHO PO3MOIIEHUX BUTIAJIKOBUX BEIUYNH

M(X-Y)=a b, D(X'Y)=(a’+0°)+(b*+G?) — a’ b, (4.11)

Jle BUIMAJKOBa BeNWYMHA X MiJKOPSETHCS 3aKOHOBI HOPMaJbHOTO

PO3MOIUTY 3 MATEMATUYHUM OYiKYBaHHSIM d 1 IUCTIEPCIEIO G2, @ BUIMAJKOBA

BETUYMHA Y MigNOPAIKOBYETHCS 3aKOHY HOPMAaJlbHOTO PO3MOALTY 3
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MaTeMaTHYHHUM O4YiKyBaHHSAM b i mucnepciero 02, i mependayaeTbes
HE3aJIeKHICTh BUMAaAKOBUX BeiauuuH X 1 Y; M i D — yHkmii
MaTeMaTHYHOI'0 O4iKyBaHOTO i IMCTIEPCii CBOIX apryMEHTIB:

M (BIl)=M (B)— M (llocm)— M (Knep)M (B)=
— M(B)(1-M (Knep))— M (ITocm)

D(BIT) = D(B)+ D(ITocm) +[ M* (Knep) +
+D(Knep)]-[M*(B)+ D(B)]|- M*(Knep)-M *(B)

(4.12)

(4.13)

Posnogin ¢yHkuii BumagkoBoi BenwuuHu Bl Moxe i He
MIJIKOPSATUCS HOPMAJILHOMY 3aKOHOBI PO3IIOJILITY.

I3 piBHOCTI (4.13) OueBHIHO, IO AUCTIEPCiS BAJIOBOTO IPUOYTKY
Ma€ TIOPAJ0K HEe MEHIIIE CyMU IUCIEPCiii BUPYUKH 1 MOCTIHHUX BUTpAT.
UwumM Oinbilia BapiaTUBHICTH BUPYUKY BijI peaizallii IpOIyKIii, THM BHILA
BapiaTHBHICTH BAJIOBOTO ITPUOYTKY.

TakuM 4YMHOM, KOTMBAaHHS MTOKa3HUKA BAJIOBOTrO NPUOYTKY SIK MipH
OIepaIiifHOro pU3UKY BUPAXKAETHCS B TEPMiHAX MATEMaTHYHHUX OYiKyBaHb
1 iEcnepciit it HopMalTbHO PO3MOAUIEHUX YMHHUKIB HACTYITHOIO 3aJISKHICTIO:

—VD(BH).“)O% (4.14)
M (BIT)

Jie YMCENbHUK 1 3HAMEHHUK BU3HAYAIOTHCA 3aJISKHOCTAME (4.12)
1(4.13).

Otpumana ¢dopmyna st Bapiaiii (KOJMUBaHHS) MOKa3HUKA
BaJ0BOro npubyTKy Var, 1010 MaTeMaTMYHOro odvikyBaHHs M(BII)
MOXe OyTH BHUKOPHCTaHa SIK Y BUTIAJKYy PO3BUTKY NMPUMITHBHOI OI[IHKH
OIEepaIlifHOr0 PU3MKY, TaK 1 NMPU KUIBKICHOMY BU3HAYCHHI BEIIMYUHU
MOCTIMHUX BHUTpAT Ta KoedilieHTa 3MIHHHX BHTpAT y BUpYHIi 3a
JIONIOMOTOI0 CTATUCTUYHHUX METOMIB, TaKUX, SIK JiHIHO-perpeciiiHui
aHaJi3.

Vary, = £

VY npuiHIATHX HAMU TO3HAYCHHSX 132 JaHUMHU Ta0muIli 4.6:

M( BIl) =27 556 — 4 004 — 0,8224 — 27 556 = 890 (THcC. TpH.)
D(BIT) =4053 - 4053 + 99,28 - 99,28 +[0,8224 - 0,8224 +
+0,0262-0,0262] - [27556 - 27556 + 4053 - 4053] —

-27556 - 27556 - 0,8224 - 0,8224 H” 5299 - 5299.

TakuMm 4MHOM, CepeAHBbOKBAJIpATHYHE BiIXUJICHHS BaJIOBOTO
npuOYTKY B 3alIPOMIOHOBAHOMY OKPECIICHH1 3aBJaHHsI, KOMH Koe]illieHT
3MIHHUX BUTpAT y BUPY4Lli K3miH € HE3aJIeKHOIO BUTIAJKOBOKO BETUUHNHOKO
pa3oM i3 BUTIaJKOBUMH BHPYUKOIO BijI peaitizaiii mpoxykuii B i BennanHoO
nocTiHux BUTpat [locm, cranoBUTH 5299 THC. TPH., a KoeillieHT Bapiaii
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BaJlOBOT0O MPUOYTKY A0piBHIOEE595,4%. CrnpaBai, B pO3MISHYTOMY
OKpecJIeHH1 3aBJJaHHsI AUCIIEPCis BaJOBOrO MPUOYTKY Ma€ MOPSA0K CyM
JWCIIepCii BUPYYKH BiJ] peajizallil MpoayKIlii Ta MOoCTiHHUX BUTpat. OnHak
rirnoresa npo TaKy 3HauyHy Bapiallifo BaJIOBOro MPUOYTKY HA MTPAKTHUIL PiIKO
CTIPaBKYETHCS, 10 HABOJUTH HA IPUITYIIEHHS IPO HEOOX1THICTh MOUIYKY
THIIIMX MOJICTICH KOJIMBaHb BaJIOBOTO MPUOYTKY.

[MpunymeHns npo He3aISKHICT, YAHHUKIB BUPYUKH BifI peastizarii
nponykuii B 1 koedilieHTa 3MiHHUX BUTPAT Y BUPYUlli € HEIPUHIIUIIOBUM,
OCKIIBKH Ha TPaKTHII MOKHA OTPUMATH PIBHAHHS JIiHIIHOI perpecii -
3MIHHHUX BUTpPAaT 1 BUPY4YKU. Toni Take piBHSHHS 3BOJUTHCS A0
MPOMOPLIHHOI 3aJIEKHOCTI Koe(illieHTa 3MIHHAX BUTPAT BiJl BAPYUKH ILTIOC
He3aJIeKHA BiJl BUPYYKH BHIIaJIKOBA BEJTMUMHA:

Knep = a+f - B, (4.15)

a 3aBJlaHHS PO3PaxXyHKY Bapiallii OTpUMYE JOIaTKOB1 XapaKTEPUCTUKH —

BUMAJIKOBY ¢ 1 HEBUIAJKOBY f. SIKIIO MPUIYCTHTH, IO IICHTPOBaHA

HOpMaJbHO PO3MOJiJieHa BUIAaJKOBa BeJIWYMHA o XapaKTepHa

CepeIHbOKBAAPATUYHUM BiAXUIICHHSIM €, To (hopmynu (4.12) i (4.13) 3
ypaxyBaHH:M (4.15) HabepyTh HACTYITHOTO BUTIISIY:

M(BIl)= M(B)(1 — ) — M(Ilocm), (4.16)

D(BII) = D(B)(1 — p)* + D(Ilocm) + &[M*(B)+ D(B)] (4.17)

A SIKIIIO TIPUTTYCTHTH, IO CEPEHE 3HAYCHHS KOeillieHTa 3MiIHHUX
BUTpaT y BHUpY4Ii, oTpuMaHe Hamu B TabOin. 4.10, i € HeBHIIaIKOBUI
Koe(illieHT f, a pO3KK] € HACTIIKOM BUTIQJAKOBOTO IIYMY ¢ 3 AUCIIEPCIEI0
&’, To 3 Bupasis (4.16), (4.17) BurinBae

M(BII)= 27556 - (1-0,8224) — 4004 = 890 (THcC. TpH.)
D(BIT)=4053 - 4053 - (1-0,8224)*+ 99,28 - 99,28 +
+0,0262 - 0,0262 - [27556 - 27556 +4053 - 4053] = 1030 - 1030.

Takum yuHOM, 3MiHA OKpECJICHHs 3aBaaHHs (3) nmana 3Mory
OTPUMATH I[UJTKOM a/ICKBATHUN CTATHCTUYHUM JJAHUM KOC(IIieHT Bapiarii
BaJIOBOTO pUOYTKy Ha piBHI +115,7%. CnipaBai M(BII) — / D(BII) =-140
THC. TPH., & CIIOCTEPEeKyBaHEe MiHIMalbHE 3HAYCHHS (iHAHCOBOTO
pe3yabTaTy CTaHOBUThH y KBapTaJbHUX BUMipHUKax +81 THC. TpH., a,
BPAXOBYIOUU 3 aHAJT13y CTATUCTUYHUX JAHUX TaOJHIIi, BAJIOBUH 30UTOK Y
cymi 140 Tuc. rpH. € cratuctnano MoxuuBiM. Jlani, M(BIT) +| D(BII) =
+1920 THC. TpH., TOAI SIK CIIOCTEPEKYBaHE MaKCMMallbHE 3HAUCHHS
(hiHaHCOBOTO pe3yNbTaTy CTAHOBUTH y KBapTaJbHUX BUMipHHKax +1702
tc. TpH. Taki po30iKHOCTI, OTpUMaHi 3 ypaxyBaHHSIM 3 MOjeNi
XapaKTEepUCTHK PO3KUAY, IO BiAXUIAIOTHCS BiJ] CIIOCTEPEKYBAHHUX
MIHIMAJIEHOTO 1 MAaKCHMAJILHOTO 3HA4YeHL MEHIN HiK Ha 25%, HiIKoM
3aJI0BUIBHI JUIS IOCITIIPKEHOT HepENPE3eHTATUBHOI CYKYITHOCTI CTATHCTHY-
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HUX JaHUX PO BUPYUKY Bifl peaiti3atii NpoayKiii i cobiBapTocTi pearizaii
nponykuii. Mozens (4.15), TakKuM YHHOM, € BUIPABIAHOIO ISl aHAIIIZY
HaBE/ICHOI CYKYITHOCTI CTATUCTHUYHUX JTAaHUX.

Tpanuuiinuit CVP-anani3 gae ysBIEHHS NP0 BEIHYHHY
OIepaliifHOro pU3UKy HECHCTEMHO B TEPMiHaX SIKICHOI OiHKU. OZIHAK caM
MiAX1/1 1a€ 3MOTY CTPYKTYpPYBaTy pU3HK MIHJIUBOCTI BaJIOBOTO MIPUOYTKY
a0o mpuOyTKy Bij peanizalii NpoxyKIil Ha PU3UK MiHJINBOCTI BUPYYKH Bij
peaizamii mpoayKIii, pU3UK MIHIMBOCTI MOCTIHHUX BUTPAT i PU3UK
MIHJIMBOCTI KOe(illieHTa 3MIHHUX BUTPAT Y BUPYUII.

Taka cTpykTypH3allisi CTBOPIOE IIEPESyMOBHY JIJIsi CUCTEMaTH3aIli1
OL[IHKM ONEpamiifHOr0 PU3MKY Ha MiJCTaBi CTATUCTUYHHX JAaHUX PO
YUHHUKU PU3UKY 1 MAaTEMaTHYHOI MOJICITI ONIEPAIliIiHOTO PU3HUKY.

3anpornoHoBaHU# MiIXiA MI0/I0 CTPYKTYpHU3allil YAHHUKIB PUBHKY
BUSIBUBCS €PEKTUBHHUM JIJIs BUTIAJIKY IIPEACTaBIICHHS Koe(illieHTa 3MIHHIX
BUTpAT Yy BUPYHLI BiJI peaizallii MpomyKIii sik (YHKII BUMAAKOBUX BETMINH
— BHPYUYKH BiJl peaizalii, 6iioro mymy koedimieHTa i HEBUNAAKOBOT
BETMYMHY Koe(ilieHTa JIiHIHHOT perpecii 3SMiHHUX BUTPAT Ta BUPYUKH.

I3 HaBeneHMX AaHUX 3BiTY Npo (iHAHCOBI pe3yabTaTH MiANPH-
€MCTBA TIOPIBHSIHO TPAJULIHHNH 1 CHCTEMHUI IMOBIPHICHHI METOITY OLIIHKH
onepamniiHoro pusuky. OTprMaHi pe3ylIbTaT! y3roKYIOThCA 3 TpadiqHo-
AQHAJIITHYHUM METO/IOM 1 MalOTh MPUHHATHY MOXHOKy. OnHAK OTpUMaHi
XapaKTePUCTHKH PO3IOALTY BaJIOBOTO MPHOYTKY sIK (QYHKIIiT BUTTIAAKOBUX
BEJTUYVH, BIJITIOBIZat0Th Cy4aCHIN MPAKTHUII KUTbKICHUX PO3PaXYHKIB PU3HKY.

4.2. ImiTaniline MojJellBaHHS NpoueAyp ONIHKH
iHBecTHLii{HO-IHHOBALIIHOT iAATBHOCTI B YMOBax PH3MKY

HagiTh y HaliCIPUSTIUBIIINX €KOHOMIYHUX YMOBaXxX AJsi Oy/b-
SKOT'0 TMiAMPUEMCTBA 3aBXKIU 30epiraeTbcsi MMOBIPHICTH HAacTaHHA
KPH30BHX SIBHIL], 5IKQ ACOIIIOETHCS 3 PU3UKOM.

JlocBig po3BUTKY BCiX KpaiH MoOKa3ye, IO irHOpyBaHHS a0o
HEJOOIIHKa TOCHIOIAPCHKOr0 PU3KKY MPH PO3POOIIEHH] TAKTHKH 1 CTparterii
€KOHOMIYHOI [TOJITHKH, YXBaJICHHI KOHKPETHUX PillIeHh HEMHHYYE CTPUMYE
PO3BHTOK CYCIJIbCTBA, IPUPIKa€ EKOHOMIUHY CUCTEMY Ha 3aCTii.

InTepec no mposiBy pu3nKy B YKpaiHi BAHHK JOCTaTHBO HEIABHO
1 OyB BUKJIMKaHHI eKOHOMiYHUMH pedopmamu. ['ocrionapebke cepenoBuiie
BHOCHTB JIO TiSUTBHOCTI OpraHi3alliii I0JaTKoBi eJIeMEHTH HEeBU3HAUCHOCTI,
PO3IIMPIOE 30HU PU3UKOBUX CUTYAIlil. Y IIUX yMOBaX BUHUKAIOTh HEUITKICTh
Ta HEBIICBHEHICTh B OTPUMAaHH1 O4iKYBAHOIO KiHIICBOIO PE3YJIETaTy, a OTKE,
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3pOCTAE i CTYIiHb PU3HKY.

[ligBuIeHHS iJI0BOTI aKTUBHOCTI MiIIPUEMCTB B YKpaiHi Ta
YCBiOMJICHHSI HUMHU TOTO, II0 MOXHa YaCTKOBO CIPOTHO3YBaTH
HEBU3HAYEHICTh y MaiiOyTHHOMY 1 THM CaMHM BIUJIMHYTH Ha KiHIIEBI
pe3ylnbTaTH JisJIBHOCTI, MPUBEIN A0 TOTO, IO HAa MiAMPHEMCTBAX
PO3pOOJISIOTECS 1 YIPOBAKYIOTHCS CUCTEMU PU3HK-MCHEIKMECHTY.
BukopucTaHHS CHCTEMH YIPaBIiHHS PU3UKaMH OCOOJIHMBO aKTyaJlbHO B
IHBECTHIIIHHIN AISITBHOCTI BHYTPIIIHIX pecypciB, KOJIHM OTPUMAaHUHR J0Xi1
3HOBY BKJIIA€ThCS B iHHOBait0. OIMH 13 KpUTEPIiB YXBaJICHHS TOAIOHNX
IHBECTHIIIHHMX PillIeHb MOJKHA C(OPMYITIOBATH TaK: IHBECTHLIIIHUI POESKT
BBAKAIOTh €(DEKTUBHUM, SIKIIO H1Or0 MPUOYTKOBICTH 1 pU3HK 30aaHcoBaH1
B IPUHUHATHIN 7151 y9aCHHUKa [TPOEKTY MPOIOPIIii.

VY BumaJKy HEBM3HAYEHOCTI HEMOXKJIMBO CTBEPIKYBATH IIOCH
MEBHE [TPO PE3yNIBTATH i BENNMYMHY BUTPAT, OCKUIbKY BOHH I1I€ HE OTPUMaHi,
TUTBKH OYIKYIOTh B MaiiOyTHEOMY. OTKe BAHUKAE HOBUI1 YNHHUK — YAHHUK
PHU3HUKY, SIKHI HEOOXiJTHO BpaxoByBaTH HpPH aHali3i eeKTHBHOCTI
IHBECTHULIIMN.

CHekTp pU3MKIB, MMOB’S3aHUX 13 3AIMCHEHHSM IHBECTHIIIHHUX
MPOEKTiB, XapaKTepPHUH PI3HOMAHITTSM. binb1e Toro, Oyab-sSKuil pu3nK
B3araji i pu3uK iHBECTUIIHOTO TPOEKTY 30KpeMa JOCUTh OaraTorpaHHui
y CBOIX IIPOSiBaX 1 HEPIJKO € CKIAJHOI CUCTEMOIO 3 €IEMEHTIB 1HIINX
PU3HKIB.

[uBecTuwii B Oynb-sIKMIl MPOEKT OB’ sI3aHi 3 MEBHUM PH3HKOM.
Pusuk, cBO€ 4eproro, MmoB’si3aHUM i3 THUM, IO JOXiJ BiJ| MPOCKTY €
BHITaJIKOBOIO, & HE JICTEPMIHOBAHOI BEIHUYMHOIO (TOOTO HEBIJOMOIO B
MOMEHT YXBaJICHHsI pillieHHs TIPO IHBECTYBaHH ), TAK CAMO, SIK 1 BETUUMHA
30MTKIiB. AHATI3YIOUH IHBECTHLIHHII MPOEKT CIIi/l BpaxyBaTl YHHHUKA
PU3HUKY, BUSIBUTH SIKOMOT'a OLIBIIIE HOT0 BUJIIB 1 HAMAraTUCs MiHIMI3yBaTh
3arajJlbHUH PU3KK ITPOEKTY.

BaxxnmuBUM MOKa3HHUKOM, L0 XapaKTEpHU3Yy€ CTYMiHb PUBHKY
MiAPUEMCTBA, € Horo piBeHb. Llell MoKa3HUK Mae 3HAYHWN BIUIMB Ha
(hopmyBaHHS piBHS MPUOYTKOBOCTI (DiIHAHCOBUX OIEpalliii miIpHEMCTRA.
Kpim Toro, BiH € OCHOBHUM [TOKa3HMKOM OLIiHKY PiBH 1i piHaHCOBOI Oe3reKHy,
110 BigoOpakae CTymiHb 3aXUCTy (iHAHCOBOI AiSUTBHOCTI BiJ] 30BHIMIHIX 1
BHYTPIIIIHIX 3arpO3.

PiBeHb pU3MKy XapakTepusye HMOBIpHICTh HOro BAHUKHEHHS i1
BIUIMBOM PI3HUX YMHHHKIB (200 TPYNHY TAKUX YNHHHKIB) 1 MOYKIIMBHX BTPAT
MPY HACTaHHI PU3UKOBOI OIi1.

Ha ocHOBi HaBegeHNX BH3HAYCHb (HOPMYETHCS KOHKPETHUH
METOJMYHHIA iHCTpYMEHTapii ISl OL[IHKK PIBHA PU3HKY, IO Ja€ 3MOTY
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BUPIIIIYBaTH NIOB’s13aHi 3 HUIM KOHKPETHI 3aBJIaHHS YIIPABIiHHS (hiHAHCOBOIO
JUSUTBHICTIO TATPUEMCTBA.

EKoHOMiKO-CTaTHCTHYHI METOAM CTAHOBISITH OCHOBY JIJIs
3AiiCHEHHS OLIHKY PiBHS (hJiHAHCOBOTO PH3HKY. 10 0CHOBHHX PO3paXyHKOBHX
MOKa3HUKIB TaKOi OL[IHKH HaJISKaTh: PiBeHb (HiHAHCOBOTO PH3HKY, AUCIIEPCIs,
CTaHJAPTHE BiIXHUJICHHS.

ExcniepTHi MeTOIM OLIIHKY PiBHSI PU3UKY 32CTOCOBYIOTH, KOJIM HEMa
HeoOximHOo1 iHdopmalii A1 po3paxyHKiB 3a JOMOMOIOI0 €KOHOMIKO-
cTaTucTHYHUX MeTofiB. L1i MeTonn 6Ga3zoBaHi Ha JOCBiAl KBaTi(hiKOBAaHMX
¢axiBiiB 1 mepeadavyaroTh MOAAIBIIE MAaTEMaTHYHE OMPAIFOBAHHS OTO
pe3yabTaTiB.

B ymoBax HeBM3HAa4€HOCTiI WMOBIpHICTH Pi3HUX BapiaHTIB
PO3BUTKY NOAIN Cy0’€KTOBI, IO YXBAaJIIOE PU3UKOBE PillIEHHS, HEBiOMa.
B npomy BumaaKy npu BHOOpi anbTepHATUBY TPUIHHATTS PillIEHHSI Y0’ €KT
KEpYEThCs, 3 OHOIO OOKY, CBOEIO PU3UKOBOIO TIEPEBArolo, a 3 iHIIOTO —
BiJIMIOBIIHUM KpUTEPieEM BUOOPY 31 BCIX aJbTEPHATHB 32 CKIIaICHO0 HIUM
«MaTPULEIO PIIEHB.

[poananizyeMo Tpu BapiaHTU peaizamii NpPOAYKIii B
iHBecTHIiHO-iHHOBaNiitHOMY TipoekTi TOB «Kapnatnadtoxim» i
BHOepeMo HalionTuMabHiIl. HeoOXiqHO 3a3HAYHUTH, 110 CITIBBITHOIICHHS
00CSITiB IPOAYKIII B YCIX BUIAJKaX BU3HAYCHI BIAMOBIIHO JIO MOTpeOU
PHUHKY i 0OMEXEHOCTI BUPOOHUYHX MOTY>KHOCTEH MignpueMcTBa (Tadi.
4.13).

Tabnuysn 4.13
CrniBBinHOmIeHHs1 00cATIB peanizanii mpoaykmii
TOB «KapnarnagtoximMm”, THC. T

Piynnii o6csr peanizanii npoaykiii
ACOpPTHUMEHT JacTKa qacTKa qacTKa
Vi \'%2 vV,
% % %
[onipininxmopun| 7626 37 7779 39 7779 37
[Moninp ominen 6000 29 4200 21 8396 40
Kayctnuna cona 6866 34 8187 41 4806 25
Pasom| 20492 20166 20981

Marpuus piuenns nasenena B tabmuii 4.14, ne V, — V, — koxen
13 BApiaHTIB YXBaJICHHS PIllICHHSI III0I0 CITIBB1IHOIICHHS 00CATIB peatizallii
npoxykitii, a NPV, — NPV, — koxeH i3 MOKIMBUX BapiaHTIB PO3BUTKY
nopiii: NPV, — npornoszosani ymoBu npoekty, NPV, — sHuKeHHs WiH
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peanizanii Ha 5 % 3a iHmKMX piBHUX yMOB, NPV, —3pocTanns uin Ha 5 %,
NPV, — sumxenns cobisaprocti Ha 5 %, NPV, — 3poctanns
cobiBaprocti Ha 5 %.
Hagenena matputis pimens (Taba. 4.14) xapakrepusye oJuH 3 i
BUJIIB, [0 TIO3HAYAKOTH SIK «MATPUIISl BUTPAIIIBY, OCKLUTLKH BOHA PO3IIISIAE
MOKa3HUK e(PEeKTUBHOCTI Ta HOro 3HaYCHHS a, — KOHKPETHH piBEHb
YHCTOTO JUCKOHTHOTO JIOXOAY, BiITIOBIHUI TTEBHIH aJIbTEpPHATHBI 32 IEBHOI
CHTYallil.
Tabruys 4.14
Matpuus pimieHs 3a BUAAMH NPOIYKITil

Piunuii o0car YycTHii AUCKOHTHHUN AOX1JI, THC. TPH.
peautizar il NPV, NPV, NPV, NPV, NPV,
V, 57940 14240 101640 86860 20020
Vv, 57060 13670 100460 85630 28490
Vv, 56900 12570 100420 85820 27180

Hagenena matputis pimens (Taba. 4.14) xapakrepusye oJuH 3 i
BUJIIB, [0 TIO3HAYAKOTH SIK «MATPUIISl BUTPAIIIBY, OCKLUTLKH BOHA PO3IIISIAE
MOKa3HUK e(PEeKTUBHOCTI Ta HOro 3HaYCHHS a, — KOHKPETHH piBEHb
YHCTOTO JUCKOHTHOTO JIOXOAY, BIIIIOBIIHUI TTEBHIH aJIbTEpHATHBI 32 IEBHOT
CHTYallil.

MoxnauBi cuTyanii, Koau OKpeMi YHHHHKU AISTHMYTh
CIPUATIUBIIIMM YHHOM MOPIBHIHO 3 SKHAWTIPIIMM CTAaHOM, Ha SKHH
OpIEHTYBABCS Cy0’ €KT, 1110 yXBajtoe pimeHHs. B momgiOHux cutyariisix
KOPUCHHH pe3yabTaT MOXKE 3HAYHO BIAPI3HIATHUCS BiJl TOTO, SIKUU
3a0e3MeuyeThCss MAKCHMAIbHAM 3HAYCHHSIM. Y [IbOMY BHITJIKy MaTPHIIS
pillIeHb IEPETBOPUTHCS HA «MATPHIIEO BTPAT» (200 «MaTPUIIIO PUHKIBY),
B sIKiii 3aMiCTh 3Ha4eHb e()EeKTUBHOCTI TPOCTABIISIOTHCS H, - BiJIXUJICHHS
OTPUMaHHUX Pe3yJbTaTiB Bifl X MaKCUMaJIbHOrO 3HAYEHHsS 3a Pi3HHUX
BapiaHTIB PO3BHUTKY MOJIIH.

VY HaBepeHiii marpumi BTpar y Tabu. 4.15 3HaueHHSA H,
BH3HAYalOTh MOXJIHMBI BIAXUJIEHHS OTPUMAHHX Pe3yJbTaTiB BiJ X
ONTUMAJILHUX 3HAuYeHb, BIJIMOBIJHUX IEBHIM aJbTepPHATHUBI 32 MEBHOI
CHTYallil.

Ha ocHOBi HaBeAeHHX MaTpHIb PO3PaxyeMO sSIKHalKpalie 3
aJIBTEpPHATUBHUX PillleHb 32 OCHOBHUMH KPHTEPisIMH, 11O iX 3aCTOCOBYIOTH
y TIpolIeCi yXBaJIeHHS pillieHb B yMOBaX HEBU3HAYEHOCTI:

— npuHnun Jlamiaca (MpUHIMIT HEAOCTATHEOTO OOIPYHTYBaHHS);
— Kpurepiii Banbaa (kpuTepili «MakcHMiHa»);
— xkpurepiit CeBimka (KpuTepiil BTpat Big «MiHIMaKcay);
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Tabnruys 4.15
Marpuusi BTpat (HeI0OTPUMAHHS JIOXO0AY)

Piunmii 00 car Brparu 3a 4MCTUM JUCKOHTHUM JIOXOIOM, THUC. TPH.
peaiizarii NPV, NPV, NPV, NPV, NPV,
\2 0 0 0 0 0
V, 870 570 1170 1220 520
Vs 1440 1660 1210 1040 1840

— xputepiii ['ypBina (kputepili «ONTUMIZMY-TIECUMi3MY», a00

«anbda-kpurepiit») [68].

Hpunyun Jlannaca. Puzuk — xateropiss HMOBIpHiCHa, TOMY B
Mpoleci OIiIHKM HEBU3HAYEHOCTI Ta KUIBKICHOTO BU3HAYCHHSI PU3UKY
BHUKOPHCTOBYIOTH IMOBIPHICHI PO3paxyHKH.

ImMoBipHicHI 3agaui XapakTepHi TUM, IO €PEeKTHUBHICTH
YXBaJIIOBAHUX PIIICHb 3aJIKUTh HE TUTLKHU BiJI JICTEPMIHOBAHUX YNHHUKIB,
a 1 1 BiJ IMOBIPHOCT TX BUHUKHEHHS.

IMoBipHiCHE OKpeciieHHs 3a/1a4i BHOOPY ONTHMaJIbHUX PillIeHb B
EKOHOMIlIIi aJIeKBaTHillle BiToOpakae pealibHi CHTYyallii, TOMY 3aCTOCYBaHHS
HMOBIpHiCHHX Mozierieli y 6araThox BUTIaIKax Aa€ 3MOr'y 3MEHIIIUTH PHU3HK
npu BUOOpi HalieekTuBHIIMX pimieHb. [IpoTe 3acTocyBaHHS IUX Moieneit
MOB’si3aHE 3 HEOOXIIHICTIO BH3HAYATH WMOBIPHICHI XapaKTEepUCTUKU
aHaJTI30BaHUX cUTYallii. L{e icTOTHO yCKiIaTHIOE BUPIIIICHHS TaHUX 3aBIaHb
[69].

B ymoBax moBHOT HEBH3HA4YEHOCTI, KOJM HMOBIPHICTh JaHHUX
chyauiﬁ HEBiZIoMa, MO)KHa KOPHCTYBaTHUCS TPaBHIOM Jlannaca: Bcs
HEBiZioMa MOBIpHICTb HACTaHHS IBTEPHATHBHUX CUTYalliii P, BBaXKaeThCs
plBHOIO [Ticnst uporo epeKTUBHE PillIeHHS! MO>KHA IPUMATH 3a MPAaBUIIOM
MiHIMaJIbHOI CepeTHHOTO PUIHUKY:

min 3 P,H, (4.18)

e H — 3HaYeHHs MaTpHIli BTpar.

BignoinHo g0 npuHnuny Jlammaca B J1aHOMY 1HBECTHIIIMHO-
1HHOBaLIH/IHOMy npoekTi «BupoOHUIITBO I[OpO)KHLOl T TKE» P = 0,20. Tomi
MiHIMalbHi BTPATH B 0 Tuc. TpPH. OyayTh OTpUMaHi IpH pean13au11 nepuroi
cTparerii peanizanii npogyxuii V.

Kpumepiii Banvoa. [lannii kpuTepiil mpuimyckae, oo 3i Beix
MOXXJIMBUX BapiaHTIB MaTpHIli pillleHb BUOMPAIOTH Ty aJIbTEPHATHBY, SIKa
3abe3nedye MaKCHMi3allil0 MiHIMalbHOTO BUTpaIly, TOOTO 3HAYEHHS
edexTuBHOCTI Kpamie 31 Beix ripmmx. TakuM 4MHOM, KpuTepiii Banbaa
3aMUCYIOTh Y BUITISIL
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max mi]_n a; (4.19)

BcranosnieHo, 1110 onTuManbHe pimieHHs Binnosigae NPV = 1424
THC. TPH. — II¢ 3HAYCHHS €(EKTHUBHOCTI € MaKCHUMaJbHUM 31 BCIX
MIHIMaJIbHUX 11 3HAUEHB 3a SKHAWUTIPIIMX BapPiaHTIB CUTYAIIii.

TakuM YUHOM, CIIBBIHOIIICHHS OOCATIB peaizallii mpoIyKIlii v,
BBa)XXa€ThCsl HalleQeKTHBHINIOW cTpaTerielo i, Akmo ii Bubpatu,
HE3aJIOKHO BiJl BapiaHTIB 00CTaBUH, Oyle OTPUMAaHMIA JIOXiJ] HE MEHIIIC
1424 Ttuc. rpa. 3a Oyap-sSKOro iHIIOTO PillleHHS 332 HECHPUSTIUBHX
00cTaBHH MOKe OyTH OTPHUMAaHU pe3yIIbTaT, MEHIIH I JaHOT0 3HAUCHHS.
Tax, npu BuOOpi V, 0TpuMaHuii BUrpall 3aJ1e)KHO BiJl HACTaHHs BapiaHTa
00CTaBKMH KOJMBATUMEThCA Bij 1367 Trc. 1o 10046 Tuc. rpH., anpu V, —
Bix 1257 tuc. mo 10042 tuc. rpH.

Kpumepiu Cesiooca. Lleit kputepiii npumnyckae, 1o 3i BCix
MOXXIIMBUX BapiaHTIB MaTpHIli pillleHb BUOMPAIOTH Ty aJIbTEPHATHBY, SIKa
Jla€ 3MOTY MiHIMI3yBaTH PO3MipH MaKCHMaJbHHX BTPAT 32 KOXXHHM i3
MOKJIMBHX pillieHb. [Ipy ioro BUKOpHCTaHH1 pO3MIISIAI0TH MATPHIIIO BTPAT.
[IpoananizyBaBiIM MpOEKT, OTPUMYEMO, IO Yy pa3i BUOopy crparerii V
BenuunHa pu3uky 0 THc. TpH., HaOyBae MiHIMaJILHOTO 3HAUYEHHS B
HANCTIPUATIIUBININ CUTYAITT.

Otxe, kputepiii CeBimka 3a0e3rnedye 3HHKEHHS BTpaT MpH
peaitizaiii crparertii.

Kpumepiu I'ypsiya. [lanuii xputepiii 1a€ 3MOry BpaXxOBYBaTH
KOMOIHAIIiI0 SKHAUTIpIIuX cTaHiB. [Ipy BUOOPI pillleHHS CIIi1 KepyBaTUCS
JEeSKUM CEpeAHIM Pe3yabTaToM, IO XapaKTepu3ye CTaH MK KpaiHiM
MECUMI3MOM 1 HECTPUMHHUM ONTHUMI3MOM. BinmoBigHO 10 1BOTO
KOMITPOMICHOT'O KPHTEPIIO JJ1s1 KOKHOTO PillIeHHsS BU3HAYAI0Th KOMOIHALIII0
MiHIMaJBHOIO 1 MaKCHMaNTbHOTO BUrpaiiB. [lepeBary BifgatoTs BapiaHTy
PILLICHHS, JUTS SIKOTO 1€l MOKa3HHUK BUSBISIETHCS MAKCUMAaJIbHIM:

max[k min a; + (1-k) maxa i (4.20)

nek— Koe(buneHT tlo #oro po3rn;1,ua10TI> SIK TIOKa3HUK ONTHUMI3MY
(0d” ke’ 1); a; — 3HaqeHHs MaTpHIL leIeHL

IIpu k=0 KpI/ITepH/I I'ypBina cmiBmagae 3 MakCHMalbHHM
KpHUTEpieM, TOOTO OpieHTAallisl Ha TPAHUYHHUNA PU3UK, OCKUIBKH OLTbIINN
BUTPAI [TOB’ sI3aHU 3a3BUYall 3 BEIMKAM PU3UKOM, TIpH k = 1 — opieHTaIis
Ha o0epexHy MoBeniHKy (kputepii Banbma). 3nauenns k mix 01 1 €
MPOMDKHUMH MK PU3UKOM i 00€pEXKHICTIO 1 BHOMPAIOTHCS 3aJI€KHO Bif
KOHKPETHHX 00CTaBHH Ta CXUJIBHOCTI JI0 pU3HKY [69].

Y pesynbTaTi aHanizy MaTpHI pillieHh IHBECTUI[IHHO-
iHHOBauiiHoro poekty TOB «KapnartHagToxiM» OTpUMYeEMO pe3yabTar,
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HaBeneHui y Tabmui 4.16.
Tabauys 4.16
Bubip onTMMaNbHOTO PU3NKOBOrO pillIeHHsI 3a KPUTepieM

I'ypeina
o 3nayeHH st koedinieHty k
Obear peanizanii 7= 59 025 0,50 0,75 1,00
v 10164 7979 5794 3609 1424
\" 10046 7876 5706 3546 1367
\" 10042 7846 5650 3453 1257
max NPV 10164 7974 5794 3609 1424

3a kpurepiem ['ypBina cepeiHiii po3Mip YUCTOTO JTUCKOHTHOTO
noxofy Oyzie oTpuMaHMi Ipu BMOOPi 00cATy peaizawii mpoxykuii V.

Takxum uynHOM, 3rijHO 3 KpuTepisimu Banbna, Cepimxka, ['ypaina i
npuHIuy Jlamnnaca, 1o BUKOPHCTOBYIOTh Y TIPOLIECi yXBaJIeHHS PillleHb B
yMOBax HEBU3HAUEHOCTI, MiANPUEMCTBO B paMKax iHBECTHULIHHOTO
MpoeKTy «BUpOOHHITBO CymyTHBOI MPOIYKII(» Mae NOTPUMYBATHCA
crparerii V, To0TO Npu CepelIHbOPIYHOMY BUIYCKY 7626 THC. T
(momiBiHiTXT0pHAY ), 6000 THC. T (TONINPOMiIeHy) 1 6866 THC. T (KayCTUYHOT
COIIM) BOHA OTPUMAE HAHOUIBIIHIA MPUOYTOK.

SxicHmii aHanmi3 pU3WKIB Tependayae OMUC HEBU3HAYEHOCTEH,
BIIACTUBHX MPOEKTY, TPUYKH, LIO iX BUKITUKAIOTh, 3 TAKOK PU3UKIB IPOEKTY,
AKi HEOOXiJJHO paH>XyBaTH 3a CTYIEHEM Ba’KJIMBOCTI Ta BEIWYUHHU
MOXIHBUX BTpaT. OCHOBHI PU3MKK MaloTh OyTH MpOaHalli30BaHi 3a
JIOTTOMOIOI0 KITbKICHMX METO/IB ISl TOYHOT OLIHKH KOXKHOT'O 3 HUX [70].

[lix yac peasnizallii iHBECTUIIHHO-IHHOBAI[IHOT'O TPOSKTY Ha
TOB «KapnaTtaadToxiM» MOKXYTh BHHUKHYTH HACTYTIHI PU3HKU:

— HEeBUKOHAHHS IJIAHOBHUX 00CATIB peatizallii 3a paXyHOK HUKYO1
I[IHU, 10 MOXKE CTaTH HACIJIKOM MOTIPIICHHS CUTYaIlii Ha TOBAPHOMY
PHUHKY, HAIIPUKIIA]], T0SIBa HOBOTO KOHKYPEHTA, 3HU)KEHHSI MUTHHUX 300DiB
JUISl eKCTIOPTEPIB aHAIOTIYHOTO TOBApY, MOSIBa TOBapy-3aMiHHHKA;

— 3HIKEHHSI HOPMU IPUOYTKY Yepe3 3pOCTaHHS I[iH HAa CHPOBUHY.
JlaHuil pU3MK € TAKOX OJHHUM i3 KIHOYOBUX moka3HukiB s TOB
«KapnatHadToximM», OCKiIbKM CHPOBWHHI MaTepiaam — 1€
MaTepiaIoMiCTKa POJYKIIis, i B COOIBAPTOCTI YaCTKa OCHOBHOI CHPOBUHU
1 IOTIOMDKHUX MaTepiajiiB CTaHOBUTH moHa 70%;

— HENOCATHEHHs MJIAHOBHX OOCSTIB peanmizalii 3a paxyHOK iX
MeHIIIOro (izuyHoro odcsry (B HatypajibHOMY Bupasi). Lo cutyaiiiro
MOXe BUKIIMKATH HU3KA MPUYHH, HAIPUKIIAZ aCOPTUMEHTHE 3pYILICHHS
yOiK MEHII MIBUAKICHIM IPOIYKIIii; TOMUT HA MPOAYKIII0 HHXKYNH, aHDK
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OyB 3aIlUTaHOBaHHI B MPOEKTI; MOPYLIEHHS! TEXHOJIOTIYHOTO MPOIECY;
HEBiINOBIJHICTh MPOJYKTUBHOCTI YCTaTKyBaHHS IMOTY>KHOCTI, 3asIBIEHOT
B KOHTPAKTax, Ta iH.

KinbkicHuit aHai3 pu3uKiB HEOOXIHHMIA JIJIS TOTO, 00 OI[IHUTH,
SKHAM3HAYMMIII PU3UKOBI YNHHUKH MOXKYTb BIUIMHYTH Ha MOKa3HUKH
e)eKTUBHOCTI IHBECTHILIIHHO-IHHOBALIIHOTO TPOEKTY. AHAII3 Aa€ 3MOTY
BUSIBUTH, HAIPUKIIA, Y TIPU3BE/IC HEBEIMKA 3MiHa 00CATY peastizallii 10
3HAYHOI BTpaTH NMpUOYTKY a00 MPOEKT Oy/ie BUT1THHUI HABITh P peastizamii
40% Bin 3amIaHOBaHOr0 OOCSATY peaizarii.

BioMo kijibka OCHOBHUX METOJIUK ITPOBEJICHHS TAKOTO aHATI3y:
aHaJli3 BIUTMBY OKPEMHUX YMHHHKIB (aHAI3 YyTIMBOCTI), aHAaJI3 BIUIUBY
KOMILIEKCY YMHHHKIB (aHaTi3 CleHapiiB) Ta iMiTaliiHe MOJCIIOBAHHS
(meron MonTe-Kapio) [70].

Ananiz yymauseocmi. lle MeTon KiNbKiCHOTO aHai3y, SKUH
MOJISITAE B 3MiH1 3HAYEHB KITIOYOBUX YAHHHUKIB, MIZICTAHOBI iX Y iHAaHCOBY
MOJICITb MTPOEKTY 1 PO3paxyHKy MOKa3HUKIB HOro eeKTUBHOCTI 3a Takol
3MiHH.

VY Xoni faHoro aHanizy 3°ICOBaHO, IO HA PE3YNIBTAT IHBECTUIIHHO-
IHHOBaLIITHOTO TPOEKTY «BUPOOHUIITBO TPOTYaPHOT IUTUTKWY BILTUBAIOTH
CIOYATKy IiHa peaiizalii, MOTiM cOOIBapTICTh MPOAYKIIi i, HAPEHIT],
¢iznaHmit o0CsT peanizarii.

HesBaxatoun Ha Te, 1[0 IiHa peaizailii 3Ha4Ho BruinBae Ha NPV,
HWMOBIpHICTB 11 KONMMBaHHS MOXKe OyTH Jy’Ke HU3BKOIO, a OTKe, 3MiHa IIbOr0
YUHHHUKA CIPUYMHSATAME HE3HauYHWH pu3MK. st BU3HaYeHHsS i€l
HMOBIPHOCTI BUKOPHCTOBYETHCS «JIepeBO WMOBiIpHOCTI». CrioyaTtky Ha
OCHOBI EKCIIEpPTHUX JyMOK BH3HA4YarOTh IMOBIPHOCTH MEPIIOrO PiBHS —
peanbHa IiHa MOYKE 3MIHUTHUCS, TOOTO CTaHE OLIBITIO, MEHIIIO IJIAHOBOT
abo gopiBHIOBaTUME il, a TOTIM IMOBIPHOCTH JPYrOro PiBHS — MOXKJIMBE
BiIXWJICHHS Ha MeBHY BeMMUYUHY. [1iIcyMKOBY HMOBIpHICTh BiIXHUIICHHS
IiHK pearizalii BiJl IJIAHOBOIO 3HAYEHHS PO3PaXOBYIOTH HUISAXOM
MepeMHOXKEeHHs1 HMOBIPHOCTI NEpILIOro i Apyroro piBHiB [70].

VY nocnimkyBaHOMY MiAMPUEMCTBI MMOBIPHICTD BiIXHJICHHS
peaibHOI IiHH Bijl TUTaHOBOI B Ounbmuit 01k — 20%, B MeHmmit — 30% i
piBHa maHoBii — 50%.

[Tpw oniHLi KMOBIPHOCTI IPYTOTO PiBHS MIPKY€EMO TaK: SKILO I[iHA
BCE K TaKH BUSIBUTHCSA MEHIIOI 3a IUIAHOBY, TO 3 iMOBipHicTIO 70%
BigxwieHHs Oyne He Outbie —10%, 3 iMoBipHicTIO 25% — Big —10 no —
20% 13 imoBipHicTIO 5% — Bin—20 10 —25%. AHANOrIYHO 3 BIIXUICHHSIMU
B IMO3UTHBHHUI OiK.

Ha ocHOBi po3paxyHKy miZICyMKOBOT HMOBIpPHOCTi CyMapHHil pH3HK
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monao NPV Hamoro npoekTy BU3Ha4ar0Th SIK CyMy TOOYTKiB TiICYMKOBOT
HMOBIPHOCTI Ta BETMYMHN PH3HKY 38 KOKHUM BiIXuieHHIM. OTpUMy€eMO,
110 pU3UK 3MiHH LIHU peasti3alii mpu3BOANTS 110 3HMKEeHHsI NPV nipoexTy
Ha 1,81 muH. rpH. Toxi ouikyBaHa BesmunHa NPV, ckopuroBaHa Ha pu3¥K,
OB’ sI3aHMH 13 3MIHOIO IIHU peaizailii, JopiBHIOBaTUME 3,98 MITH. TPH.

VY pesynbrari aHaJOTiYHOTO aHai3y ABOX IHIIMX KPUTHYHHX
YUHHUKIB BUSBUIIOCH, IO HAaifHEOE3MEUHIINM € PH3HUK 3MiHH COOIBApTOCTI
npoxyKii — 2,55 MiIH. TpH. (pU3KK 3MiHU QI3HYHOTO 00CATY peaizamii —
2,19 miH. rpH.). OTxe, 3MiHA I[IHU peati3alii — He HAaBa>KINBIIINI PH3UK
JUI TAHOTO TPOEKTY, ¥ opraHi3ailisi MOXKe HOro He BpPaxOBYBaTH,
30cepeMBIINCEH Ha YIPaBIIiHHI i 3a1100iraHHi IHIINX PU3UKIB.

JaHuii MeTon ja€ 3MOTY BUBHAYUTH BILTHB OKPEMHUX ITOYaTKOBUX
UMHHUKIB HA KiHIIEBHil Pe3yIbTaT MPOeKTy. H1oro rooBHUM HETOTIKOM €
NPUNYIIEHHS NPO Te, 1[0 3MiHA OJHOTO YMHHHKA PO3TISJAETHCA
130JIbOBAaHO, TOJI K HA TPAKTHII BCI €KOHOMIYHI YUHHUKU B TOMY a00
THIIIOMY CTYTICHI B3aeMO03B’s13aHi. OLIHUTH TaKy CUTYAIil0 i CKOPUTYBaTH
NPV iHBEeCTHUIIHHOTO MPOEKTY Ha BEIIMYUHY PU3UKY JOMIOMATrae aHaji3
CIIeHapiiB.

Ananiz cyenapiie. BUKOPUCTOBYIOUH PE3YJIbTATH aHANI3y
YyTIIMBOCTI, pO3MJISTHEMO YMHHUKH, [0 HAWO1Ib1IIE BILIMBAIOTH Ha TPOEKT:
cobiBapTiCTh MPOAYKIIii, iHA peajizallii, pi3uuHmii 00CsT pearizalii.

BianoBigHO 10 METOAUKHU CIIEHAPHOTO aHAai3y HEOOXIJTHO
PO3pOOMTH BapiaHTH peatizallil IHBeCTHIIIITHOTO MPOSKTY i eKCIIEPTHUM
LUIIXOM BU3HAYMTH HMOBIPHOCTh HACTAHHS KOYKHOTO 3 HUX. TaKiM YHHOM,
pPO3TIANAIOTH TPU CLieHApii PO3BUTKY MPOEKTY: MECHUMICTUYHUH,
IMOBIPHICHHH, ONTUMICTUYHUN. Y KOXKHOMY 31 CIieHapiiB (iKCYyIOTh
BIJINOBI/IHI 3HAYEHHS BiIOPaHMX YMHHUKIB, IICJISI YOTO PO3PAXOBYIOTh
MOKa3HUKH e(heKTUBHOCTI ITPOEKTY, BU3HAYAIOTh OUiKyBaHi 3Ha4YeHHst NPV

1 BeIMYMHY pu3uKiB (Tabm. 4.17).
JlocmiKeHHs ToKa3alio, M0 32 MEeCUMICTHYHOTO CIeHapito

PO3BHUTKY MPOEKTY MiANPUEMCTBY JOBEIEThCS 3HU3UTH CEPEIHIO I[iHY
peamnizanii npoaykmii Ha 2% nTpu 3MEHIIEHHI 00cATy peaii3allii B
HaTypalbHOMY BHpa3i Ha 3%, a co0iBapTicTh MpoAyKIii 3pocTe Ha 2%
I0J10 3a5IBJICHOI B IHBECTUIITHOMY MTPOEKTI.

3 iHmoro OOKy, MOXKJIMBHH 1 ONTUMICTHYHUHI CIEHapiii: LiHa
peadizaii i 00csATy BUITYCKY IPOAYKIIii CTAHOBUTUMYTHBIAMOBiAHO 103 1
102% Bix muany, co0iBapTiCTh HNPOAYKINi 3HU3UTHCA 10 98 % Bin
3alUTAaHOBAHOTO MMOKa3HUKA B IPOeKTi. [Ipnyomy, HMOBIpHICTh HACTaHHS
HaiOUTkIm BiporigHoro cueHapiro — 60%, necumicruunoro — 20 %,
ontuMicTuaHOro — 20%.
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Tabauys 4.17
E¢exTuBHicTh MpoekTy OyliBHHLITBA YCTAHOBKHU 3
BHUIOTOBJIEHHSI MOJIINPONiJIEHY 3aJ1€e:KHO BiJ cueHapiio

ImoBipHiCTS 3nauenns, | NPV, IRR" | PB™
Crenapiit peamizanii YuneEMK % Bin THC. Y ’ OKi]; DPB™
creHapiro, % IUTaHy TpH. ° |P
Ina
pean Baiii 2B
Tecmvicrmmi 20 Cﬁgf;yf;‘i’;" 102 | 14090 | 143 | 43 | 58
OizpuHmMiz ocsr 97
pean Baitii
Upa 103
pean Barii
Orrrsnvic Tt 20 Cﬁgf;yf&‘i’{" o8 | 0% 1262 | 33 | a4l
(D13I/[‘IH¥/[I/[ (i(.:ﬂl" 102
pean Bartii
Upa 100
pean Barti
G CobiBapricTs
) h;‘)fi‘?ﬁﬁ 60 npoykiii 1001 57043 | 201 | 3,7 | 49
P [oirgiziis
obcsr 100
pean Barii
OuikyBane
3HaveHHsi NPV, 5895,5
THC. TPH.

" IRR — nopma doxionocmi npoexmy.
" PB — mepmin okynnocmi npoexmy.
" DPB — indexc penmabensrocmi npoexmy.

3pobuBIIH HEOOX1THI PO3PaXyHKH, MAEMO, IO OUIKYBaHE 3HAUYCHHS
NPV npoekry Oyae nopiBatoBatuMme 5,9 Trc. rpH. Takum YuHOM, Ha
BiZIMiHY BiJl aHANI3y YyTJIHBOCTI OTpUMaHa OJHA TOYHIIIAa KOMIUIEKCHA
OLliHKA €()eKTUBHOCTI, Ky i BHKOPUCTOBYBaTUMEMO B MOJAJbIIMX
PILICHHSAX 33 IPOEKTOM.

Cuiy 3BepHYTH yBary Ha te, 1o BeindrHa NPV iHBecTUITIHHOTO
npoekTy HaOyBae 3HaYeHHs 1,41 MITH. TpH. 32 TECUMICTHYHOTO CIIEHAPII0
1 10,69 mnH. TpH. 3a onTuMicTHuHOro. Benmnuuna NPV He npoxoauTtsb
TouKy «0» 1 HEe OMyCKA€ThCs 10 HEraTUBHUX 3HAa4Y€Hb, 110 CBIIYHUTH PO
HU3bKY HeBU3HAUCHICTh IHBECTUIIIHHOTO ITPOEKTY.

HeBu3HaueHICTh i pU3UK € HEBil’€MHHUMH BIIaCTHBOCTSIMHU
IHBECTUIIIMHOI ASUTFHOCTI IiAnpreMcTBa. Pe3ynbTat iHBeCcTyBaHHS KOILTIB
0arato B 4OMy BU3HA4Ya€THCSI TUM, HACKUTBLKHU MTOBHO BHSIBJICH] TEMEPIlIHi
1 MaitOyTHI cepu HEBU3HAYCHOCTI Ta pu3uky npoekty. L{i chepu
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3YMOBIIIOIOTh BETMYMHY TPUOYTKY iHBECTOpa, OTPUMYBaHY BiJl BKJIAIECHOTO
kariTany. HeoOXiiHO 3a3Ha4MTH, 1110 HEBU3HAYCHICTh — I PIIIE TIOHSTT,
HIK PH3UK, 1 BinoOpakae 6e311i4 MOKIIMBHX PE3Y/IbTaTIB, IMOBIPHICTH SIKHX
HEBi/ZIOMa; MPHU [OMY iHBECTOPH HE MalOTh JIOCTYMY [0 iH(opmarii Ta
MiJIcTaB AJIs pO3paxyHKy O4iKyBaHWX JOXOMIB. PH3HK, 3a CBOEIO IPHPOJIOIO,
€ BUMIPIOBAHOIO TIOX1THOI HEBU3HAYCHOCTI, TOMY Jia€ Oe371i4 MOXKIUBUX
PE3YIIBTATIB, KOXKEH 13 SIKMX XapaKTepHU MMeBHO0 HMOBIpHICTIO. B Takomy
BHITaJIKy IHBECTOPH MalOTh JOCTYII J0 iH(GOpMAIlii 1 esKi MiJCTaBH JIIs
OIIHKY OYiKyBaHUX JI0XO/iB. Lle 03Ha4ae, 0 pU3KK MiISATae aHANI3Y, OLIHITI
Ta KOHTPOITIO 3 OOKY iHBECTOpA.

OcranHiMu pokaMu ¢axiBIi MPUIIIAIOTH 0araTo yBaru
KOMIT IOTEPHUM EKCIIEPUMEHTaM 1 HeOOXiIHUM JUIsl 1X HpOBEACHHS
KOMII'IOTEpHUM iHCTpyMeHTaM. KoMm’ioTepHi eKcnepUMEHTH
BIIPI3HAIOTHCA BiJl TPAJAMI[IHHUX TUM, IO JOCTIAHUK MPAIOE HE 3
peasIbHUM 00’ €KTOM, a 3 Oro KOMII FOTepHOI0 Mojeuto. KoM rorepHe
MOJICNIOBaHHS SIK METOJ JOCHIJ)KEHHS € MPUPOJHHM PO3BUTKOM
MaTeMaTHUYHOTO MOJIENIIOBaHH. B pe3ynbrari, iMiTaliiine MoeTroBaHHS
(simulation) crae ogHUM i3 TOTY)KHUX METOMIB aHai3y €KOHOMIYHHX
cucTeM. Y 3arajbHOMY BHUIIAJIKy, Mifl IMITaIli€l0 PO3YMIiIOTH Mpoliec
npoBeaeHHss Ha EOM ekcriepuMeHTIB i3 MaTeMaTHUYHUMHU MOJCISIMHU
CKJIQJIHUX CHUCTEM PEaJbHOTO CBITY.

Lini 3xificHeHHs MOAIOHUX EKCTIEPUMEHTIB MOXKYTh OyTH Pi3HUMU
— BiJl BHUSIBJICHHSI BJIACTUBOCTEH 1 3aKOHOMIPHOCTEH IOCIiIKyBaHOT
CHCTEMH JI0 BUPILIIEHHS KOHKPETHUX MPAKTHYHHX 3aBIaHb. [3 pO3BUTKOM
3ac00iB 00YHCITIOBATIBLHOI TEXHIKM 1 TPOrpaMHOT0 3a0e3MeYeHHs CIIEKTP
3aCTOCYBaHHs iMiTalii y cdepi eKOHOMIKH iCTOTHO po3mmpuBcs. Huni it
BUKOPUCTOBYIOTh HE JHUINEe JAJi PO3B’sA3aHHSA mpolbieMm
BHYTPIIIHHO(IPMOBOT0 YIIPaBIiHHS, a i TSI MOACITIOBAHHS YIPABIiHHS
Ha MakKpOEKOHOMIYHOMY piBHi. 3a3Ha4YMMO OCHOBHI IepeBaru
3aCTOCYBaHHS IMITaIlifHOIO MOJICITFOBAHHS B IPOIIECI BUPIIIICHHS 3aBJIaHb
(¢iHaHCOBOTO aHai3y. SIKk BUILUIMBAaE 3 BU3HAYCHHS, IMITAIlis — 1€
KOMIT FOTEPHHN eKCTIepUMEHT. €IWHA BiIIMIHHICTh HOTO EKCIIEPUMEHTY
BiJl peaJIbHOT'O MOJISTa€ B TOMY, L0 HOTO MPOBOASTH 13 MOACIUIIO CUCTEMH,
a He 3i cucreMoro. OMHaK 3/iliCHEHHS peallbHUX EKCIEPUMEHTIB i3
EKOHOMIYHHMH CHUCTEMaMH, IpUHaHMHI, 0e3rimy3/10, ToTpedye 3HAaUHMX
BUTpAT 1 HABPsJ UM MOXKe OyTH BUKOHaHa Ha TpakTuii. OTxke, iMiTaris -
1€ €AMHUN CIOCIO JTOCIHIKEHHS CUCTeM Oe3 3JiHCHEHHS peallbHUX
CKCIIEPUMEHTIB.

30ip HeoOXxigHOI iH(opMaii AJisi MPUHHATTS PIlIEHb YacTo €
MPaKTUYHO HE3AIHCHUMUM a0 noTpeldye 3HaYHUX BUTpaT. Hampukmnan,
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TIPH OLIIHIII PH3UKY IHBECTULIIHHHUX MTPOEKTIB, BAKOPHUCTOBYIOTH SIK ,IIPABHUIIO,
MPOTHO3HI JJaHi PO 00CATH peaizalii, BUTPATH, IIHAX 1 TaK JaIi.

OnHak, 1mo00 ajeKBAaTHO OL[IHUTH PU3UK, HEOOXiTHO MaTu
HEJOCTaTHBO iH(opMarii A GopMyITIOBaHHS MPaBIONONIOHUX TiIOTe3
Mpo WMOBIPHI PO3MOIIN KIIOYOBUX MapaMmeTpiB MpoeKTy. B Takomy
BHUIIQ/IKY BIICYTHI ()aKTHYHI JaHi 3aMiHIOIOTh BETUYHMHAMH, OTPHMaHUMH
B Ipomeci iMiTaiHHOTO eKCIepUMeHTy (TOOTO 3TeHepOBaHUM
KOMII IOTEPOM ).

[Ipu BupimeHHI 6araTbox 3aBAaHb (IHAHCOBOTO aHAIi3y
BHKOPHCTOBYIOTBCSI MOJIEITI, 1110 MICTSITh BUTIAKOBI BEJIMYMHHU, IIOBEIIIHKA
SKHX HE TIAa€ThCs YIPABIIHHIO 3 00Ky 0€i0, KOTpi yXBaIIOIOTh PillICHHSI.
Taki MoJelli HA3UBAOTh CTOXACTUYHMMH. 3aCTOCYBAHHS IMITallil Jae
3MOTYy 3pOOMTH BHCHOBKH IIPO MOXJHUBI pe3yibraTd, 0Oa30BaHI Ha
HMOBIpPHICHUX pO3MO/JIaX BUIAJKOBUX YNHHHUKIB (BennunH). CTOXaCTUUHY
iMiTalIliro yacTo Ha3uBarTh MeTooM MoHTe-Kapiio.

Bapro Bi3HAUYUTH TEXHOJOTIKO 3aCTOCYBaHHS IMITaI[iiHOTO
MOJIETIOBAHHS JUISl aHAJTi3y PU3HKIB IHBECTUIIMHUX MPOEKTIB Y CEPEIOBUIII
[T EXCEL.

EdexTuBHicTh 3aCTOCYBaHHS PO3POOJCHUX TEXHOJOTIH
IHBECTHIIIITHOTO MPOEKTYBaHHSI OOYMOBJICHAa THM, IO iX MOXE JIETKO
peanizyBatu 3BWYaiiHuii KopuctyBad [1K B cepenosumi MS Excel, a
YHIBEpCaIbHICTh MaTeMaTUYHUX AJITOPUTMIB, BHKOPHCTOBYBAHHUX Y
TEXHOJOTIfAX, JAa€ 3MOTy 3aCTOCOBYBAaTH iX JUISl IIUPOKOTO CIEKTPY
CHTYallili HEeBU3HAYEHOCTI, 8 TAKO)K MOIU(IKyBaTH 1 JOMOBHIOBATH 1HIIUMH
IHCTpYMEHTaMHU.

[IpakTuka 3acTOoCyBaHHS MPOMNOHOBAHOT'O IHCTPYMEHTAPilO
MPOJIECMOHCTPYBaja MWOro BUCOKY HaJiMHICTh 1 MEPCIEKTHBHICTH.
ExonomiuHmii eeKT Bill ynpoBaKeHHS! HOBUX MPOEKTHUX TEXHOMOTIH
BHPa)Ka€ThCs B 3MEHIIEHHI 00cATy pe3epBHUX (OHJIB i CTPaxOBHX
BiZpaxyBaHb, morpeda B sKUX O0OyMOBIIeHa HAasBHICTIO PU3HKIB i
HEBU3HAYCHICTIO YMOB peatizallii MpoeKTy.

JocBia 3acTOCyBaHHS JAaHUX AITOPUTMIB MOXKe OYyTH HIMPOKO
3aCTOCOBAaHUH Yy BCiX perioHax YKpaiHu i OyTH BUKOPHUCTaHHMH SIK JUISA
MPOCKTYBaHHSI IHIUBIyaJIbHUX IMPOEKTIB ITiIPUEMCTB, HE3aJICKHO Bif| X
(hopM BIACHOCTI i Tally3eBOi HAJIGKHOCTI, TaK y (PIHAHCOBUX YCTaHOBAaX
JUTS aHATI3y e()EKTUBHOCTI ITUX TPOCKTIB.

ImiTaniiiHe MOZIENTIOBaHHSI € CEPi€I0 EKCTIEPUMEHTIB, IMOKINKAHUX
OTPHMATH EMITIPUYHI OLIIHKY CTYTICHS BIUIUBY PI3HUX YMHHHKIB (ITOYaTKOBHX
BEJIMYMH) Ha JIESK1 3aJIeKHI Bill HUX pe3yNbTaTh (IOKa3HUKH).

3aranoM, MpoBEACHHS IMITAaIHHOTO EKCIEPUMEHTY MOXKHA
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MOJUTUTH HAa HACTYITHI €TaIu:
1. BcraHoBUTH B3a€MO3B’SI3KH MDK ITOYATKOBHUMH 1 BUXIIHHUMH

MOKa3HUKaMH Y BUIVISII MATEMaTHYHOTO PiBHSHHS 00 HEPIBHOCT.

2. 3agatv 3aKOHU PO3MONiNYy WMOBIPHOCTEW NI KIIOYOBHX
napaMeTpiB MOJIEIi.

3. IlpoBecTH KOMII'FOTEPHY IMIiTaIllil0 3HAYEHb KJIIOYOBUX
napaMeTpiB MOJIEIi.

4. PozpaxyBaTé OCHOBHI XapaKTEPUCTHKH PO3MOLTIB TOYATKOBHX 1

BHUXIJIHUX ITOKa3HUKIB.

5. TlpoanamizyBatu oTprMaHi pe3yJabTaTH i IPUHHATH PillICHHS.

PesynsraTy iMiTaliifHOrO €KCIIEPUMEHTY MOXYTh OyTH JIOTIOBHEH1
CTaTHCTUYHUM aHAII30M, a TAKOK BUKOPHCTAaHI It TOOYJOBH ITPOTHO3HUX
MoJIeJIeH 1 clieHapiiB.

Imitaniitni ekcriepument B cepenosui [T EXCEL| moxxHa
30IHCHUTH JBOMa CIIOCOOAMHU — 3a JOMOMOTOI0 BOYIOBaHUX (YHKILIH i
HUISIXOM BHKOPUCTOBYIOUH iHCTPYMEHT «[ eHepaTop BUITaIKOBUX YHCEID»
JOTIOBHEHHS «AHaui3 1anux» (Analysis Tool-Pack). [Ipu npomMy ocHOBHa
yBara 30cepe/keHa Ha TEXHOJIOTii MPOBEIeHHs IMITaliiHUX eKCIepH-
MEHTIB 1 MOJAJBIIIOT0 aHATI3Y PE3YIBTATIB 3 BAKOPUCTAHHSIM iIHCTPYMEHTY
«['eneparop BUNAIKOBUX YHCET.

Bapro 3a3HaunTH, 1m0 3acTOCYyBaHHSA BOymoBaHUX (yHKIIiA
JIOIUTHHE JIUIIIC Y TOMY BUIIAIKY, KOJIM HMOBIPHICTh pealti3ailii BCiX 3Ha4YCHb
BUIIAKOBOI BEIMYMHY BBAXKAETHCS OHAKOBOO. To/i I IMiTalil 3Ha4eHb
HeoOXiZHOT 3MIHHOI MOXXHa CKOPUCTATUCS MaTEMAaTHYHUMHU (YHKI[ISIMH
CJIYUC() abo CIIVUMEX/Y(). ®opmatu dyHKLiH HaBeneHi B TabiH1Ii
4.18.

Tabnruys 4.18

Haza ¢pynxuii ®opmar pyakuii
OpuriHanbpHa Bepcis JlokarnizoBaHa Bepcis
RAND CJIUUC CJHUC() — He mae
apTYMEHTIB
RANDBETWEEN CIIYUMEX]TY CIIYUMEX]Y (HmwkHS
MeEXa; BEpXH S MeXa)

Oyuxyis CIIYUC()
Oynkuis C/I4HC() noBeprae piBHOMIPHO PO3IIOALIECHE BUITAIKOBE
ymcno E, 6inbire a6o pisnimte 0 i menme 1, T0610: 0 = E < 1. Pasom i3

TUM, LIISIXOM HECKIAJHUX IE€PETBOPEHB, 3a II JOIOMOIOK MOXHa
oTpuMatH Oyab-sike BUIMAAKOBE JilicHe yucino. Hampukman, mod
OTPUMATH BUIIAKOBE YHCIIO a i b, TOCUTH 3a1aTH B Oy/Ib-KOMY €JIEMEHTI
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enekrponHoi Tabnuii (ET) Hactyniny dpopmyiy:
= CHYUC()*(b-a)+a.

s ¢yHKIis HE Mae apryMeHTiB. SIKIIO B eNeKTPOHHIH Tabnuii
BCTAHOBJICHUH PEXUM aBTOMAaTHYHUX OOYMCIICHb, MPUUHATUN 3a
3aMOBUYYBaHHSM, TO PE3YJbTaT, SKHI BUIA€ (PyHKIIis, 3MIHIOBATUMETHCSI
0pasy, KOJIM BBOJSATH 00 KOPEI'YIOTh JaHi. Y PeXUMI pyYHUX OOUHUCIICHB
nepepaxyHok yciei ET 30ilCHIOIOTE TUBKY Micist HATUCHEHH Knasimi [F9].

Pexxumy ynpaBiiHHS OOYHMCICHHSIMH HaJAIITOBYIOTH
YCTaHOBJICHHSIM BiAMOBIIHOTO Mpanopus B MiAMYHKTI «OO4YHCIEHH D
nyHKTy «[lapamerpn» Temu «CepBicy TOJIOBHOTO MEHIO.

3arajom 3acTocyBaHHS AaHOI QYHKI1 IpY pO3B’s3aHHI 3aBAaHb
¢iHaHCOBOrO aHayi3zy oOMeXeHe HU3KOI crenu(iyHUuX 3aCTOCYBaHb.
Onnax ii 3py4yHO BUKOPHCTOBYBAaTH B JISAKMX BUMAAKax JUIsl reHeparii
3HAYCHb IMOBIPHOCTI TIOJIiM, @ TAKOXK AIHCHUX YHCEIL.

Oyurxyis CJAVIMEXKY (nuocus medica, eepxus medca)

Sk BunnuBae 3 Ha3BU i€l QYHKII], BOHA A€ 3MOTY OTPHUMATH
BHIIAJIKOBE YHCIIO 13 3a7]aHoTO0 iHTepBaiy. [Ipu oMy THIT TOBEPHEHOTO
grcia (To0To ailicHe abo 1iie) 3aJeKUTh Bij THITY 3aJJaHUX apIyMEHTIB.

Sk mpukian, 3reHepyeMO BUIIAJKOBE 3HAYEHHS I 3MiHHOI Q
(oOcsr Bumycky npoaykry). [Ipumnyctumo, 1ist 3MiHHa HaOyBa€ 3HA4YEHb i3
niamazony 150 — 300.

Yeeoimv y Oyov-saxy xomipky ET opmyny:

= CJIVUMEXY(150; 300) (Pesynsrat: 210).

Sxuio 3axaTH aHaJIoriuHi GopMynu 1sst 3MiHHEX P i V) a Takox
dbopmyiy is oouucienHss NPV 1 ckomitoBaTH X HE0OXiHE YHCIIO pasiB,
MOXKHa OTPUMAaTH TeHEepalbHy CYKYIHICTb, IO MICTUTh Pi3Hi 3HAUCHHS
MOYaTKOBUX TMOKa3HUKIB 1 OTpUMaHUX pesynbraTiB. [licas woro,
BUKOPHCTOBYIOUHM CTATUCTHYHI (PYHKIII, MOXKHA pO3paxyBaTH BiAMOBiIHI
napaMeTpH po3MoJiTy i IPOBECTH HMOBIPHICHUH aHAai3.

Ivimayis 3 incmpymenmom «lenepamop 6unadkosux uuceny.
Leit iHCTPYMEHT NpU3HAYCHUH [T aBTOMATHYHOI TeHepallii 0e31idi TaHux
(reHepanbHOI CYKYITHOCTI) 33JJaHOTO OOCSATY, SJIEMEHTH SIKOTO XapaKTepHi
MEeBHUM PO3IOALIOM iMOBipHOCTI. [Tpr IboMy MOXKYTH OyTH BUKOpHUCTaH1
7 TUMmIB pO3MOALTIB: piBHOMIpHE, HOpMalibHe, bepuyini, [lyaccona,
OiHOoMianbHE, MOJENbHE 1 AUCKpPETHE. 3aCTOCYBaHHS IHCTPYMEHTY
«['eHepaTop BUIAIKOBHUX YHCEN», SK 1 OUIBIIOCTI BUKOPUCTOBYBAHHUX Y
it po6oTi pyHKIiH, TOTpedye yCTaHOBKH CIIENiadbHOrO JONOBHEHHS —
«[laker aHamizy».

CraTucTHYHUN aHaNi3 pe3ynbTariB imitanii. ¥ anamisi
CTOXaCTHYHHX MPOLIECIB BAXKIIMBE 3HAUCHHS MalOTh CTAaTHUCTHYHI B3aEMO-
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3B’A3KM MiXK BUIIQJIKOBUMH BeIMIMHaMH. Y iMiTaii 3 incrpymentom «Ie-
HEPAaTOp BUIAKOBUX YHCEI JJIs BCTAHOBJICHHS CTYIICHS B3a€EMO3B 3Ky
KJTFOYOBHX 1 pO3PaXyHKOBHX MTOKA3HUKIB MU BUKOPUCTOBYBAJIH rpadiaHmi
aHani3. SIK KipKiCHI XapaKTepUCTUKHU MOAIOHMX B3a€MO3B’A3KIB Y
CTaTHCTHI[I BUKOPUCTOBYIOTh JIBa IIOKA3HUKH: KOBAPIAIIi0 1 KOPEISAIIito.
Kogapiailis Bupaxae CTyHiHb CTAaTUCTHYHOI 3aJIOKHOCTI MiXK
JIBOMa MHOXKMHAMH JIJAHUX 1 BU3HAYAETHCS 3 HACTYITHOTO CITiBBIJIHOIICHHSI:

1 m
Cov(X,¥)=—3 (X, =M (X)), - M (V) (4.21)
i=1

ne X, Y — 6e3iiv 3Ha4eHb BUNIAIKOBUX BEJIMYWH PO3MIPHOCTI T;
M(X) — maTemaTHuHe O4iKyBaHHS BUNaakoBoi BenmnunHu X; M(Y) —
MaTeMaTH4YHe O4iKyBaHHS BUIIAJKOBOI BENUYHHH Y.

KoBapiariist 3aJ1e)KUTh BiJl OJMHUIIE BUMIPIOBAHHS JIOCTIHKYBaHUX
BEJIMYMH, 110 OOMEXKYE il 3acTOCYBaHHS Ha MPAKTHIL. 3PYYHIIAM IS
BUKOPHCTAHHS B aHAJT31 € TTOXITHUH BiJ| Hel TOKA3HUK — KOS(II[IEHT KOPEIIsLIii
R, saxuii po3paxoByroTh 3a GOPMYIOL0:

R Cov(X,Y)

O xOy

(4.22)

KoedirtieHT KOpesiIii BOIOJIIE THMUA CAMUMHU BIIACTUBOCTSIMH, 1110
i KoBapiarlisi, OfHaK € 6e3p03MipHOI0 BETMUNHOIO 1 HA0yBa€ 3Ha4YEHb BiJ
— 1 (xapakrepusye NiHIHHWUN{ 3BOPOTHUH B3a€MO3B’S30K) g0 + 1
(xapakTepusye JiHIHHUN NpsMUN B3aeMO3B’s30K). sl He3aleKHUX
BHITa/IKOBUX BEIMYMH 3HAYCHHS KoedillieHTa Kopensiii onusbke 110 0.
BuzHaunTH KiTBKICHI XapaKTePUCTUKH IS OLIIHKH TICHOTH B32€EMO3B SI3KY
Mmix Bunankosumu BeauuuHamu B IIIIIT EXCEL moxua asoma
crocobamu:

* 3a gomomorolo cratuctuuHux PpyHkuin KOBAP() i
KOPPEJI();

*  3a JONOMOTOIO ClEliaJIbHUX iHCTPYMEHTIB CTaTUCTHYHOTO
aHai3y.

SIKIO YUCIIO AOCIIPKYBAHUX 3MIHHHUX OUIBIIE 2, 3pYUHIIINM €
BHUKOPUCTaHHS IHCTPYMEHTIB aHATi3y.

JIOIIBHICTh TIOAAJIBIIOrO CTATUCTUYHOTO aHai3y pe3ylibTaTiB
iMITalifHOrO eKCIIEpUMEHTY MOJSIrae TaKOK y TOMY, IO B Oararbox
BHITaJIKaX BiH Ja€ 3MOT'Y BUSBUTH HETOYHOCTI B ITOYATKOBUX JIAHUX a00
HaBITh IIOMUJIKU B OKPECJICHH1 3aBIaHHSI.

Cuiz 3a3Ha4UTH, O OJU3bKI IO HYJIOBHX 3HAYCHHS Koe(illieHTa
kopenanii R cBiguaTe mpo BiACYTHICTH JIIHIHHOTO 3B’S3Ky MiX
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JOCTIP)KYBaHUMH 3MiHHHMH, ajle HE YHEMOXKJIMBIIOIOTH HENiHIIHY
3ayIexHICTh. OKpIM TOrO, BUCOKA KOPEISIis HE 000B’SI3KOBO 3aBXKIH
03HAYa€ HASIBHICTh MPUYMHHOIO 3B’ SI3KY, OCKUIBKH JIB1 IOCITIKYBaHI 3MiHH1
MOXYTbh 3aJIeKaTh Bijl 3HAU€Hb TPETHOI.

[Ipu mpoBeaeHHI IMITAIHHOTO €KCHEPUMEHTY 1 MOAANBIIOTO
HMOBIpHICHOTO aHali3y OTPUMAaHUX pPe3yabTaTiB MU NMPUIYCKAIN
HOPMAJBHUH PO3MO/IiI TOYAaTKOBHX 1 BUXIAHUX MOKAa3HUKIB. Pa3oM 3 Tuwm,
HEOoOXiAHO IePEBIPUTH CIPABETUBICTH 3pOOTICHHUX JIOMYILEHb, IPHHARMHI,
JUISL BUXIJTHOTO IoKasHuka NPV.

J171s1 iepeBipKy TinoTe3n Mpo HOPMaJIbHHUH PO3IO/IIT BUITAJKOBOT
BEJIMYMHU 3aCTOCOBYIOTh CIICIliaIbHI CTaTUCTUYHI KpuTepii: Konmoroposa-
CwmipnoBsa, ?, 2. 3aramom ITIIIT EXCEL nae 3Mory mBuako i eeKkTuBHO
po3paxyBaTH HEOOXiTHHMH KpPHUTEpPil 1 3MIHCHUTH CTaTUCTHYHY OIL[IHKY
rimores.

[Ipore B mpocTtoMy BUNaAKy AN LHUX MiJedl MoOXHa
BHUKOPHCTOBYBATHU TaKi XapaKTEPUCTHUKHU PO3MOALLY, SIK acHMeTpist (cKic) i
ekcuec. Haragaemo, 1110 17151 HOpMabHOTO PO3IIOJILTY 1li XapaKTEPUCTUKU
MaioTh gopiBHioBatH 0. Ha mpakTuni ONM3bKMMH A0 HYJIbOBHUX
3HAYCHHSIMHU MOXKHA HexTyBaTu. J1jis oOuncienHs koedirieHTa acumerpii
ta excuecy B [T EXCEL peanizoBaHi cneliaibHi CTATUCTUYHI (PYHKIIIT
— CKOC() i EKCHEC().

Taxox BiIOMUH 11I€ OJTMH KOPUCHHUIN THCTPYMEHT JUTS aHAJTI3Y TAHUX
[IIIT EXCEL — «OmnucoBa craTUCTHKAY.

Unm Oinbilie XapaKTepUCTHK PO3IIOALTY BUMAIKOBOI BEIMYMHHA HAM
BiJIOMO, TUM TOYHIIIE MOXXEMO CYJIUTH IIPO OMHCYBaHI HEIO IMPOIECH.
[HcTpymenT «OnrcoBa CTaTHCTHKAY aBTOMATHYHO PO3PAaX0OBYE HARIIMPIIIE
BHUKOPHCTOBYBaHI B MPAKTUYHOMY aHaIIi31 XapaKTePUCTUKH PO3MOALTIB.
[Ipr npoMy 3HavYeHHS MOXKYTb OyTHM BH3HAuEHi Biipa3y sl KUTbKOX
JIOCJTIJPDKYBaHUX 3MIHHHUX.

OcrtanHs xapakrtepuctuka «PiBeHb HaJiIHHOCTI» MOKa3ye
BEJIMYMHY AOBIPYOTo iHTEpBAITY JUII MATEMaTHYHOTO OYIKYBaHHS 3TiIHO
31 3a1aHUM piBHEM HaJiitHOCTI abo noBipu. CTOCOBHO 3aMOBUYBAHHS
piBeHb HAJIHHOCTI TpUHHATHH 95%.

Bu MmokeTe BkazaTH iHIIUN piBeHb HAAIMHOCTI, Hartpukian 98%,
YBIBIIM BiATOBIJHE 3HAUEHHS B 1MOJi «PiBeHb HAIIHOCTI» J1IaJIOrOBOTO
BikHa «OmrcoBa cratuctrkay. Cinij] 3a3Ha4UTH, 10 YUM BUILE MPUHHATHIA
piBEHb HAJIIMHOCTI, THM OUIBIIO BEIMYMHA JOBIPUOro iHTEPBATY IS
CepenHbOroO.

3a3HaunMo, 1o iMiTaliliHe MOJETIOBAHHS 1a€ 3MOTY BpaxyBaTH
MaKCHUMaJIbHO MO>KJIMBE YK CIIO YHHHUKIB 30BHIIIHBOTO CEPEIOBUIIA JIIST
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MiATPUMKH TPUHAHATTS YIPABIiHCHKHUX PIllICHD 1 € MOTYKHUM 3aCO00M
aHami3y IHBECTHLIHHUX pu3HKiB. HeoOXimHICTh HOTO 3aCTOCYBaHHS Y
BITUM3HSHIN (hiHAHCOBIH NpaKTUIli 00yMOBJIEHa OCOOIMBOCTAMH PHHKY, IO
XapaKTepHi Cy0’ EKTHUBI3MOM, 3aJICKHICTIO BiJ] T03aCKOHOMIYHUX YHHHUKIB
1 BHCOKMM CTYIIEHEM HEBH3HAYEHOCTI.

Pesynprary imitanii MokyTh OyTH TOTIOBHEH1 HMOBIpHICHUM Ta
CTAaTUCTUYHUM aHaAJI30M i 3arajgoM 3a0e3medyTh MEHeIKepa
SIKHaHTIOBHIIIOKO iH(OPMALIi€I0 PO CTYMiHb BILUTUBY KIIOYOBUX YHHHUKIB
Ha OYiKyBaHi pe3yJbTaTi i MOXJINBI ClIeHapil pO3BUTKY MOIH.

J1lo HenoIMiKiB PO3MISIHYTOTO MiAX0AY MOXKHA BiIHECTH:

*  Ba)KKICTh PO3YMIHHSI i CIIPUAHATTS MEHEKEpaMH IMITalliifHIX
MojIeNel, 0 BPaxoBYIOTh BEJTMKY KUIBKICTh 30BHIIIHIX Ta BHYTPIIIHIX
YUHHUKIB, YHACTIJIOK iX MATEMaTUYHOI CKJIAHOCTI i 00’ €MHOCTI;

*  Tpu po3poOJICHHI peasibHUX MOJEIEH MOXXe BUHHUKHYTH
HEeoOXiTHICTB 3aTydeHHs (paxiBIliB 200 HAYKOBUX KOHCYJIFTAHTIB 31 CTOPOHU;

*  BiJHOCHY HETOUHICTh OTPHMAaHUX PE3YIBTATIB MOPIBHIHO 3
THIIUMHU METO/IaMH YMCETHLHOTO aHaji3y TOLIO.

HesBaxkaroun Ha 3a3Ha4deH] HEIOMIKH, IMITAI[IHHE MOIETIOBAHHS
HUHI € OCHOBOIO JIJIsl CTBOPEHHSI HOBUX MEPCHEKTUBHUX TEXHOJIOTIN
yOpaBliHHS 1 NPUWHATTA pilmieHb y cdepi Oi3HECy, a PO3BHTOK
O0YMCITIOBAILHOI TEXHIKM Ta MPOTpaMHOro 3abe3nedeHHs] poOUTh LeH
METOJI JIeajIi TOCTYIHIIIMM JUTs ITUPOKOT0 Koja (paxiBIliB-IIPAKTHKIB,

SKI110 MoBeiHKA MOKA3HUKIB HE MIJIA€ThCSI YITPABIIHHIO 3 00Ky
eKCIIepTiB, 1 BOHM MOXKYTb BU3HAUUTH TUIBKH THTEPBAIH X MOXIJIMBOTO
KOJIMBaHHS, BUKOPUCTOBYIOTh METOJI IMITAI[IITHOTO MOJICTIOBAHHS; HOr0
4acTo Ha3uBaloTh MerogoM MonTe-Kapio.

ImiTariiifine MOJICITFOBaHHS — II€ CEPisl YUCIIOBUX SKCIICPUMEHTIB,
MOKJIMKAHUX OTPUMATH eMITIPUYHI OLIIHKH CTYTEHsI BIUTMBY PI3HUX YAHHUKIB
(TToYaTKOBUX BEJIMYMH) Ha AESKI 3aJIeKH1 Bill HUX pe3ylbTaT (TIOKA3HUKH ).

AHaJti3 pU3MKIB 13 BAKOPUCTAHHSIM JIAHOT'O METOJTY € ITO€IHAHHSIM
METOJIiB aHAI3Y UyTIMBOCTI 1 aHaNi3y ciieHapiiB. Lle moctaTHbO cKitagHa
MeToJInKa, 0a30BaHa TITBKK Ha KOMIT IOTEpHIN peaizarii.

Tomy B mporieci BU3Ha4YeHHS e(peKTUBHOCTI IHHOBAITiM HEOOXiTHE
PO3pOOICHHS clieniaJbHUX METOMIB i Mporpam Jist po3paxyHKy eekTis,
OpIEHTOBaHMX Ha PO3B’sI3aHHS KOHKPETHOI IHHOBAIiHHOT 3aaui. Hamu
BH3HAYCHO Ta CTPYKTYPOBAHO CIeU(iYHI BUIN IHBECTUIITHUX PU3HUKIB,
METOJIM iX OI[IHKH ¥ aHaii3y Ha OyaiBeTbHHUX MiJIPUEMCTBAX, a TAKOX
3aMpPONOHOBAHO MOJENb OLIHKM BOJIHUBY (aKTOPiB PU3HKY Ta
HEBU3HAYEHOCT] Ha €()EeKTUBHICTb IHBECTHULIITHO-IHHOBAI[IHHOTO TPOEKTY

(puc. 4.9).
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Anari3 GaxropiB pr3uKy Br3HaueHHs (hakTopiB pU3KKY Ta HEeBH3HAYEHOCTI 32 BHIAMY,

Ta HEBM3HAYCHOCTI (hopMamH IPosIBY 1 3HAUUMOCTI sl IPOCKTY
[}

Anani3 (iHaHCOBOI Ta EKOHOMIYHOT YUTTE3NATHOCTI TIPOSKTY 3 YpaxyBaHHIM

20 . H606X1IIHOCI'1 KOMIICHCALIll IHBECTOPpaM BKIIaICHUX 3aC00IB 1 B3ITOrO Ha cede M3UKY
amHUY A

TPOEKIN HCUMMEIOAMHULL

A 4
Br3HaueHHs1 eheKTHBHOCTI IPOEKTY 3 YpaxXyBaHHSIM (JaKTOpIB PH3HKY,

B T. 4. JIMILIE JUIS1 iHHOBAIIIFHOT CKJIa/I0BOL: npoexm
- aHaJIi3 Yy TJIMBOCTI, Heegex-
- repeBipKa CTiHKoCTi; mueHuUil
- KOPHIYBaHHS TIPAMETPIB MPOCKTY;

- (hopMaITi30BaHMI OIMC HEBM3HAYEHOCTI

1POEKmM eqheKmuaHULL

Po3poGienHs aHy NpoeKTy 3 ypaxXyBaHHSM (aKTOPIB PU3HKY 1 HeBU3HAYEHOCT], B T. 4.
- o0y/I0Ba JiepeBa PillicHb; TeHEPYBAHHS CLICHAPITB; IMITAITIHE MOJICITFOBAHHS,
- TIPOTIO3MITIT 3 PO3MIOMIUTY PUBHIKY;
- BI3HAYEHHSI CTPYKTYPH Ta 00CATY Pe3epBy Ha HIOKPUTTS Herepei0aueH X BUTPaT

v

BHeceHHst HeoOXiTHIX KOPEKTHB JI0
KOHTPAKTHOI JIOKyMEHTALL1 1 pobodoro

DopMyBaHHsI POGOYOTO TPOEKTY 3 YPaxyBaHHSIM
Pe3yJIBTATIB aHATTI3Y PHBUKY, B T. U.:

- KOHI'yBaHHsI IapaMeTPiB MPOEKTY;
- PO3pOOJICHHST CXEMH BUTPAT 13 YPaXyBaHHsIM Gromiery am;mi)eﬁly 33 PeyIIbTa
HeTlepe10aueHIX BUTpaT Y PIBHIY
v
e | CrpaxyBarHs pH3uKy | e
6i0N06i- 3 6i0n0GI-
oaion oaion

KoHTports 3a (JakTHIHORO peari3aliero MpoeKTy

T T T
qbaimwmi napavempu 6‘id£06ida10mb pOS’p(leHKO*GLLW

AHarti3 BUKOPUCTAHHSI 3aC001B 3axomu Kopurysanns
Ha Herepe0adeHi BUTpaTH 31 3HIDKCHHS PUBHIKY OHOIDKETY
v v
Anaii3 1 y3arajbHEHHS (JAKTOPIB PH3UKY Ta HEBUBHAYCHOCTI
3a pe3yJIbTaTaMy NPOSKTY

[ 'Y GaHK JIaHHX ITiJPHEMCTBA J

Puc. 4.9. Monensb OLiHKY BILTUBY (aKTOPiB pU3HKY Ta HEBU3HAYEHOCT]
Ha e(heKTUBHICTh IHBECTUIIHO-IHHOBAIIHOTO TPOEKTY
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ONIHATH BIUIMB BHUITAJKOBOCTI IMOYATKOBHUX HAHMUX Ha KIHIIEBI
MOKa3HUKA MOXXJIMBO 32 JOMOMOTOI CTOXAaCTHYHUX MOJeENel, AKi
MOAUIAIOTHCS HA JIBl TPYNU: aHANITU4YHI ¥ iMiTanilHi. AHaIITHYHI
CTOXAaCTHYHI MOJEIi JO3BOJISIIOTh OTPUMATH PO3IMOJII MMOKa3HHKA B
aHaTHYHIA (HOpMI TUTBKK B IPOCTUX BHUIIAJKaX. AJTOPUTMIYHHH crIOCiO
PO3paxyHKy e(peKTUBHOCTI IHBECTHIIIHO-IHHOBAIIIIHOTO ITPOEKTY BUKITIOYAE
MOKJIUBICTh 3aCTOCYBaHHS IIUX MOAENEH. [HIuMil minxin nos’s3aHuil 3
MPSIMUM MOJCTIOBAHHSM JWHAMIKH BUTPAT 1 OUIKYBaHMX PE3YJbTaTiB 3
BUKOPHCTAaHHSIM CTaTUCTUYHOTO METOY.

Y poboTi noBeneHO, M0 IS ajeKBATHOI OIIHKUA €(EKTUBHOCTI
MPOEKTy HEOOXiJJHO MaTH JOCTATHIO KiNbKICTh iHpopMamii s
(hopMyBaHHSI IPABOMOIOHMX TIITOTE3 PO BIPOTIHUI PO3ITOALT KITFOUOBHX
rnapamerpiB MPoekTy. Y nogiOHUX BUNIAJKaX BIJICYTHI JaHi 3aMIHIOIOThCS
BETMYMHAMH, OTPUMAaHUMHU Y IMpOIeci iMITAllIHHOTO eKCIIEPUMEHTY.
3acrocyBaHHS iMiTalii € 0COONUBO e(EeKTUBHUM y TUX BHIIaJIKaX, KOIH
JOCHIJPKYBaHI MPOIIECH HAATO CKJIaIHI, MAIOTh BUTIAJIKOBY (CTOXaCTHYHY)
MPHUPOAY UM HE MOXYTh OyTH BHBYEHI B pealbHUX yMoBax. HaiGinpur
npocTi iMiTaniHI MOJENi 4acTO BUKOPHUCTOBYIOTHCS IS T'eHepalil
BHXIJTHUX JJAHUX, 1[0 MAIOTh JICSIKI TPUITYCTUMI BJIACTUBOCTI.

VY 3aranbHOMY BUIQJIKy IPOBEICHHS IMITalliHHOTO €KCIIEPUMEHTY
MOXHa PO30MTH HAa I ATh €TAIiB: BCTAHOBUTU B3a€MO3B’A3KH MiX
MOYaTKOBUMH 1 BUXITHUMHU MOKa3HUKAMU Y BUIJISLAI MaTEMaTHYHOIO
piBHSIHHS 200 HEPIBHOCTI; 3a]]aTU 3aKOHH PO3MOALTY BipOTriIHOCTEH st
KJIIOYOBUX TTapaMeTpiB MOJENi; MPOBECTH KOMIT IOTEPHY iIMiTallil0 3HaHb
KIIIOYOBUX MapaMeTpiB MOJeNi; po3paxyBaTH OCHOBHI XapaKTEpUCTHKH
PO3IIOIUTY HMOBIPHOCTEH MMOYaTKOBUX Ta BUX1IHUX [TOKA3HUKIB; IIPOBECTU
aHaJli3 OTPUMaHUX Pe3yAbTaTiB Ta MPUHHATTS pitteHHs (Honatok K).

Hamu 3anmpomoHOBaHO 3aCTOCYBaHHSI po3poOiIeHOi aBTOpOM
MporpaMu pealtizailii eKOHOMIKO-MaTeMaTHYHOI MOJIENI 1HBECTHIIIIHO-
IHHOBAIIITHOT' O ITPOEKTY METOOM IMiTaIliiiHOro MojesitoBaHHsL. [Ipu 1ipomy
aHalli3 YyTJIMBOCTI J0 PU3UKY HPOEKTYy OyAiBHHITBA YCTAaHOBKH 3
BUPOOHHUIITBA MOMIIPOITiIEHY BAKOHAHUH 3 ypaXyBaHHSIM TaKMX YAHHHUKIB:
IIHU Ha TPOAYKILiF0, 00CATY peaisallii, 3MiHA BUTPAT, iIHBECTHIIIH, CTABKU
JMCKOHTYBaHHS1. Pe3ynsraTy po3paxyHKiB Uy TJIMBOCTI YUCTOI TEMEPilIHBOT
BaprocTti goxony (NPV) o pusuky npoekTy OymiBHULITBA YCTaHOBKH 3
BUPOOHHMIITBA MOJIMPOITUICHY PO3NITHYTO B M&KaX = 15 % BiJ HOMIHAIEHUX
3HAYCHb YUHHUKIB pU3HKY (Tadm. 4.19).

3a pesynbraramMu po3paxyHKiB BH3Ha4YeHO, 1110: NPV — 3a uac
3IIHCHEHHS IIPOSKTY CTAHOBUTH 2754793 TpH., IHIEKC TOXiTHOCTI OUThIINEH
Bix 1 i gopiBHIOE 2,4, MMCKOHTOBAHMIA ITEPi0j] OKYITHOCTI — 7,2 POKHU — JIEIIO
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Tabruys 4.19
AHali3 YyTIMBOCTI MOKa3HUKIB eeKTUBHOCTI MPOEKTY
OyNiBHMITBA YCTAHOBKM 3 BHPOOHHIITBA MOJINpPoONiJieHy

IMoxasnuku Hyrmsicrs Penrabens- 'HHCEOHTO_ I[HCKOTVO_ ‘ncra Bayrpintas
. TPOEKTY . BaHHiT 00T BAHHIT TerepiHs
eexruBHOCTI HICTB . - . . HOpMa
IHBECTHIIIFHOTO TIPOeKTY | % | koed. | iHBecTHIIH IHBECTHINA, TEPMIH | BAPTICTR, | ) oinmocti
THUC. TPH. | OKYNHOCTi | THC. TpH.
1. BigxuieHHsl IPOrHO3HUX PUHKOBUX LiH HA TIPOAYKLHO (TIOJIITPOMiIeH):
15%] 1,15 3,79 1961336 | Sp.6mic. | 5470974 45,5%
10% 1.10 3,33 1961336 | 5 p. 10 mic. | 4564361 41,8%
5%| 1,05 2,87 1961336 | 6p.5wmic. | 3658799 37.9%
obazosuti eapianm: 0%| 1,00 2,40 1961336 | 7p.2mic. | 2754793 33,5%
-5%| 0,95 1,9 1961336 | 8p.5 mic. 1853229 28,6%
-10%| 0,90 1,49 1961336 | >10 pokiB 955828 22,8%
-15%| 085 1,03 1961336 | >10 poki 66422 15,6%
2. BifxuieHHs1 B IPOTHO3HHUX 00csTax peanBanil mpomykuil (MoTinpormiieH):
15%] 1,15 2,77 1961336 | 6p.6mic. | 3475819 37,2%
10%| 1,10 2,65 1961336 | 6p.8mic. | 3235475 36,0%
5%| 1,05 2,53 1961336 | 6 p. 11 mic. | 2995133 34,8%
obazosuii eapianm: 0%| 1,00 2,40 1961336 | 7p.2wmic. | 2754793 33,5%
-5%| 095 2,28 1961336 | 7p.5wmic. | 2514454 32,2%
-10%| 0,90 2,16 1961336 | 7p.9wmic. | 2274118 30,9%
-15%| 085 2,04 1961336 | 8p.2wmic. | 2033783 29,5%
3. BixuieHHs 3a OTepalliiHIMH BUTPATaMH:
15% 1,15 1,33 1961336 >10 poiB 655904 20,6%
10%| 1,10 1,69 1961336 | 9p. 6 mic. 1350933 25,5%
5%| 1,05 2,05 1961336 8 p. 2051182 29,8%
obazosuii eapianm: 0%| 1,00 2,40 1961336 | 7p.2wmic. | 2754793 33,5%
-5%| 095 2,76 1961336 | 6p.7mic. | 3460697 36,9%
-10%| 0,90 3,13 1961336 | 6p.1mic. | 4168235 40,1%
-15%| 085 3,49 1961336 | Sp.9wmic. | 4876978 43,0%
4. BingxuieHHsl 32 iHBECTHLIISIMU B IIPOSKT
15%| 1,15 2,07 2255537 8p. 1 mic. | 2421551 30,0%
10%| 1,10 2,17 2157470 | 7p.9mic. | 2532631 31,1%
5%| 1,05 2,28 2059403 7p.5wmic. | 2643712 32,3%
oazosuii eapianm: 0%| 1,00 2,40 1961336 | 7p.2mic. | 2754793 33,5%
-5%| 0,95 2,54 1863269 | 6 p. 10 mic. | 2865875 34,9%
-10%| 090 2,69 1765203 6p.7mic. | 2976959 36,3%
-15%| 085 2,85 1667136 | 6p.4 mic. | 3088043 37,9%
5. BiiXuiIeHHs 32 CTaBKOIO JMCKOHTYBAHHS
15%| 1,15 2,03 1927459 | 7p.7 mic. 1986767 32,8%
10%| 1,10 2,14 1938566 | 7p.5wmic. | 2216292 33,0%
5%| 1,05 2,27 1949856 | 7p.3 mic. | 2470950 33,3%
oazosuti eapianm: 0%| 1,00 2,40 1961336 | 7p.2wmic. | 2754793 33,5%
-5%| 095 2,56 1973009 7p. 3072782 33,8%
-10%| 0,90 2,73 1984881 | 6 p. 11 mic. | 3431060 34,1%
-15%| 085 2,92 1996955 | 6 p. 10 mic. | 3837318 34,5%

Beymkui. e oB’s13aH0 3 TUM, 1110 3TITHO 3 TPOEKTOM HEOOX1THO 30y/IyBaTh
YCTAaHOBKY 3 BUPOOHHIITBA MOMIIPOMiJIEHY, IO TOTPeOy€e BENUKUX 3aTpaT
yacy. BHyTpimHs HOpMa AOXiAHOCTI MEpeBUINY€E CepenHiii piBeHb
MPOLIEHTHOI CTaBKK Ha 1HBECTHIIHHOMY PUHKY 1 CTaHOBUTH 33,5%, 110
POOUTH JaHWH IPOEKT IPUBAOITUBUM.
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ExoHOoMIuHa iHTepmperalisi pe3yabTaTiB aHaJli3y A03BOIIE
CTBEPIKYBATH, IO ITPOCSKT € HAHOUTIBII Yy TIIUBUM JIO BiJIXUJICHHS BUTPAT,
0co0NuBo y Oik 30UThIIeHHS. [{e poOuTh HOTr0 3aIe)KHUM BiJl BIUIMBY 3MiHH
IiH TOCTAa4aIbHUKIB, 1110 JIOILILHO BPaXOBYBATH B yro/laX Ha IOCTauyaHHs
OymiBelbHUX MaTepiaiiB, CHpPOBUHH, EHEProHOCIiB. 3pocTanHs 1K Ha 15%
MpHU3BEE 10 PI3KOro 30UIbIIEHHS YUCTOI TeNepillIHbO0i BapToCTi. [IpoekT
€ HalMEHII YyTJIMBHM JIO 3MIiHU OOCSTY KaliTaJbHUX IHBECTHUIIIH,
KOJIMBAaHHSI SIKOTO JO3BOJISIE 3aJIMINATHCS YUCTIH TEMepimHii BapToCTi
MO3UTUBHOIO BelMunHOIO (puc. 4.10).

sotmoon \\\ —
3\El\\;\ /%

// \ [
1000000

/

N w S
=] =] =]
8 8 8
o o o
8 8 8

A6 conoTtHa3miHa NPV, TUC.rpH.

15,0% 100% 50% 00% -50% -10,0% -150%

BigHocHa 3MiHa napame 1piB %

‘ —o—LljHa —g—06cir —&—Bupatn ——HBeCTULiT —¥— Craska AVCKOHTYBaHHA

Puc. 4.10. Ouinka uytnuBocTti NPV 10 3MiHK apaMeTpiB IPOEKTY
OyIIBHUIITBA yCTAaHOBKH 3 BUPOOHHIITBA MOJIIIPOITLICHY

Amnasoriuni po3paxyHku uyyTimBocTi NPV 10 3MiHM mapaMeTpiB
MPOEKTY MpoBerieHi Ha mifnpuemMcrax BAT «IBaHo-DpaHKIBCHKIIEMEHTY,
TOB «Kapnarnagtoxim», BAT «IBano-@paHKiBCHKOYI».

Amnasoriuni po3paxyHku uyymmBocTi NPV 10 3MiHM mapaMeTpis
MPOEKTY MpoBerieHi Ha mifnpuemMcrax BAT «IBaHo-DpaHKIBCHKIIEMEHTY,
TOB «Kapnarnagtoxim», BAT «IBano-®paHKiBCHKOYI.

3BaKaloun Ha CyTTEBY PONb iHQIALIl Yy PO3BUTKY 1HBECTHULIIHHOI
AKTUBHOCTI MiAMPHEMCTB, 1l HETaTUBHHUI BILIMB MOXXHA BpPaxyBaTH,
3aKIaBIIM B OCHOBY PO3PaxyHKy MECUMICTHYHI MPOTHO3H 1 OIIHKH.
Po3paxyHok epeKTHBHOCTI MPOEKTy 3 ypaxyBaHHSIM iHQIAMIl MOXHA
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3MIHCHUTH Ha HOMIHAJIbHINA a0o peanbHii ocHOBI. [Ipu BUOOpPI MeTOy
JIOIJIEHO BPAXOBYBATH CITiBBITHOIICHHSI CEPEIHBO3BAKEHUX TIPOIICHTHUX
CTaBOK Ha PUHKY Ta TPOILIOBI TOTOKH.

JociKeHHsT TO3BOJMIO BCTAHOBUTH BiZICYTHICTh 00 €KTHBHHX
MPUYHH JJ15 ypaxyBaHHsI HEpiBHOMIPHOCTI iHQIISIIT Ha AMHAMIYHOMY PHHKY
1 3aKJIaIaTl B PO3PaxyHKH CTAaBKH JHCKOHTY, IO 3MIHIOIOTBCS B Yaci:
MPOrHO3M 3MiHM IIUX CTABOK uYepe3 BHCOKHWI piBeHb HEBU3HAUEHOCTI,
CKopillIe 3a Bce, He MITBEPAATHCS, a Ha Pe3ylbTaT YMCTOI TeMepilIHbOL
BapTOCTi MPOEKTY 3MiHHI CTABKH MPAKTUYHO HE BILTUHYTh.

[MpuiiHsTi B Mi>KHAPO/HIH MPAKTHILI CIPOILEHI IMiIXOH 10 BU3HAYEHHSI
piBHS iHQIALIT B yMOBaxX HecTaOUTbHOI EKOHOMIKM MOXKYTh AaTH 3HAYHE
BiIXHMJICHHS Yepe3 BUCOKI CTABKU PEeHTa0eNbHOCTI, XapaKTEePHi Ul PUHKIB,
IO PO3BHBAIOTHCS.

Ha erani npuiHATTS iHBECTHLIHHUX pillieHb HEOOXIMTHUH SKICHUI
aHaJi3 BIUTMBY MaKPOEKOHOMIYHHMX ()aKTOPiB Ha IHBECTHIIHO-IHHOBAIIHHY
TiSUTBHICTD MignpueMcTBa. ToMy [Uisl OLIHKM BIUIMBY iHQIsLii, abu
CHpPOTHO3YyBaTH ii HUMOBIpHiCTh, HEOOXiJHO 3aCTOCOBYBATH METOIHU
eKCIIEPTHHX OL[IHOK Ta eKCTPAIOISIIii, 10 JO3BOJSIOTH BCTAHOBUTH BIUIMB
IHHOBAIIMHUX MPOIECIB Ha 3BUYAWHY TOCHOJAAPCHKY JisIbHICTH
MiAPUEMCTBA.

OLIHUTH BIUJIMB BHUIIAJKOBOCTI IMOYATKOBUX HAHUX Ha KIHIIEBI
IMOKAa3HUKU MOJKHA 32 JIOIIOMOI0K0 CTOXaCTUUHUX Mozeneil. Taki Moaeii
MOAUISIOTHCSA Ha JIBI TPYNH: aHANITHYHI Ta iMiTalilHi. AHATITHYHI
CTOXaCTUYHI MOJIeNi JTAIOTh 3MOTY OTPUMATH PO3MOALT MOKa3HHKa B
aHATHYHIA (OpMI TUTBKK y IPOCTUX BUIIAJKaX. AJITOPUTMIYHHH cIIOCiO
PO3paxyHKy €KOHOMIYHOI €(peKTHMBHOCTI 1HBECTHIIITHO-IHHOBAIIHOTO
MPOEKTY YHEMOXKJIUBIIIOE 3aCTOCYBAHHS ITMX Mojeien. [Himmil migxin,
MOB’sI3aHUH 13 PSMHUM MOJICTIOBAaHHIM AMHAMIKH BUTPAT 1 OUIKYBaHUX
pe3yibTaTiB 3 BUKOPUCTAHHSIM CTAaTUCTHUYHOTO METOAY. THIOBUMN
QJITOPUTM PO3PaxXyHKY MOKA3HUKIB €KOHOMIYHOI €(EeKTHUBHOCTI
IHBECTUIIITHO-IHHOBALIIHHOTO IPOEKTY 3 BUKOPHCTAHHSM CTOXaCTHYHOL
iMITaIllifHOT MOJIeINi HaBEICHUH Ha PUCYHKY 4.11.

1. Ilpu mporuHo3yBaHHi MapaMeTpiB pO3MOILTY BUTPAT i pe3y/IbTaTiB
(epekTiB) BUKOPUCTOBYIOTh CTATUCTUYHE ONMPALFOBAHHS JAHHUX I0JI0
HassBHUX 00’€kTiB. Koau MOCTOBIpHMX CTATUCTHYHUX NAaHUX JJIs
OTpPUMaHHs HEOOX1IHUX OI[IHOK HEMa, MOXYTh OyTH 3aTy4eHi €KCIICPTH.
Bimomo Oarato MmetoniB ekcrepTHOI oiiHku. HaitHanilHIIow Ta
MPOCTOI0 € CXeMa OpraHizallii, KO eKcllepTaM MPOMOHYIOTh OLiHUTH
HalOLIbIIe | HAaliMeHIIe HMOBIpHE 3HAUSHHS TPOTHO30BaHOI BETMYHUHH.

2. BusiBiieHHS Ta OI[IHKA KOPEJAIIHHIX 3B SI3KIB MK BUITaJKOBUMHU
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ITouarox

ITporHo3yBaHHs HapamMeTpiB PO3HOALUTY JUIsl CKIaNO0BHX 3aTpaT
1 pe3ynbTatiB (eeKTiB) IPOSKTY

\ 4

BusiBrieHHs 1 OLIiHKa KOPEJSALIHHIX 3BSI3KIB MK BUITQJIKOBUMH BEJIYUHAMU
(mapameTpamu PoOeKTy)

Po3zpoOka iMiTariiiHOT cTOXacTHYHOI MOJIENi
[HBeCTHIIIHO-IHHOBAIIIIHOTO TIPOEKTY

; Y

MozemoBaHHS XKUTTEBOTO LMKITY iHHOBALI-IPOIYKTY 1 PO3PaXyHOK OCHOBHHX
MOKA3HUKIB €KOHOMIUHOI e(heKTHBHOCTI

[Toka3HMKH EKOHOMIYHOL
e(heKTUBHOCTI 1HBECTHIIiHO-1HHOBAI[IHHOTO IIPOEKTY
BIJITIOBIIAI0TH 3aaHUM?

H 5

OO0poOKa pe3yJIbTaTiB CTAaTUCTUYHUX JOCIIHKEHb
IHBECTUIIIHO-1HHOBALIHOTO MPOEKTY

Puc. 4.11. Briok-cxema TUIIOBOTO aJITOPUTMY pO3paxyHKy MOKa3HUKIB
CKOHOMIYHOT €()EeKTUBHOCTI IHBECTUIITHO-IHHOBAIIIHHOTO TIPOCKTY 3
BHKOPUCTAHHSAM CTOXaCTHYHOT IMITAIlIHHOT MOJIEIi

BeIMYMHAMU-1IE HaWCKIaJHIIIA YacTHHA 3aBJaHHS, OCOOJIMBO depes3
HEOOX1/IHICTh OOJIIKY THMYaCOBOIO UNHHUKA B MPOLIECI MOJICITIOBAHHSI.

3. Po3pobiennst iMiTaliiHOT cTOXaCTUYHOT MOJIEINI 1 HPOTpPaMHOTO
3a0e3TeueHHs 10B’s13aHe 3 HeoOXiHICTIO 30epiraHHs BEIUKOro o0csTy
iH(opMallii, BAKOPUCTOBYBAHOI IIPH IiITOTOBIII TOYaTKOBHX JIAaHUX, & TAKOXK
YHCIIOBUX MACHBIB, 110 HAKOITYYIOTHCS B ITPOIIECI MOZIETFOBAHHSI; B LIBOMY
BUTIAIKY BaXKJIUBOO CKJIJI0BOIO IMITAI[IfHOT MOZIEITi € CHCTEMH YIPaBIIiHHS
0azamu naHuX. ba3u JaHWX Aar0Th 3MOTY MiATPUMYBATH MOYATKOBY
iHpOpMaIlil0 B aKTyaJbHOMY CTaHi i aBTOMAaTH3yBaTH CTATUCTHYHE
OIPAIOBaHHS PE3YJIbTATIB JOCIIKCHb.

4. KuTTeBUU IUKJ IHBECTUIIHHO-IHHOBAIITHOTO MPOCKTY
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MOJICNIIOIOTh 32 JOTIOMOTOI0 T'€HEepaTopiB BHUMAJIKOBUX YHCEN, SKi
JIO3BOJISIIOTH T€HEPYBaTH 3HAUEHHS MMOYATKOBUX NAHUX JII KO)KHOTO
BapiaHTa peaiizallii iHBECTUIIITHO-IHHOBALIIHHOTO TpoekTy. OTprMaHi
3Ha4YEHHSI BUKOPHCTOBYIOTH TPH PO3PaXyHKY MOKAa3HHKIB €KOHOMIYHOT
edexTuBHOCTI. [Ipn MonmentoBaHHI MalwTh OyTH BpaxoBaHi OCHOBHI
KOpEeJISIikHI 3B’A3KH MK 3HAYEHHSIMU BHUIAJIKOBUX BEITMYMH; MPOILEC
O0arato pa3iB MOBTOPIOETHCA. HeoOxigHa KUIBKICTH JOCIIKECHB
(excriepMEHTIB) 3aJISKUTH Bijl MOTPIOHOT TOYHOCTI OOUMCIICHb.

5. SIk1o B mpoIieci MOJICITIOBAHHSI JKUTTEBOTO IUKITY IHHOBAILil-
MPOIYKTY 1 pO3paxyHKy OCHOBHUX ITOKAa3HUKIB EKOHOMIYHOI €()eKTUBHOCTI
JOCSATHYTI 3aJiaHi pe3y/ibTaTH, TO NePexXousiTh A0 OJ0Ky 6, SKIIO Hi, TO
YTOYHIOIOTH MPOTHO3HI MapaMeTpH PO3MOLTY AJIsl BUTPAT 1 pe3ylnbTariB
MIPOEKTY.

6. OnpantoBaHHs Pe3yJbTaTiB CTATUCTHYHUX JIOCIIIKCHB
3BOIIUTHCA JI0 BU3HAUCHHS CEPeIHIX 3HAUCHb [TOKa3HHUKIB e(peKTHBHOCTI
IHBECTHIIHO-IHHOBALIIITHOTO IPOEKTY, 3aKOHY PO3IOALTY 1 HOro mapamerpis
(3a3BUYaiA, CEPEHBOTO KBAAPATHYHOTO BIIXUIICHHS).

4.3. AHaji3 BHNJAuUBY iHQAAniiHHX nponeciB Ha
epekTHBHICTH iHBeCcTHIiIHO-IHHOBANLIIIHOT MifAJBHOCTI Cy0’€KTIB
rocnojaproBaHHs

3Ba)karouW Ha CYTTEBUU BILUIMB iHGQIALIT Ha 1HBECTHIIHHY
aKTUBHICTh MiANPHEMCTB, ii HETATUBHUN BILTUB MOXXHAa BpPaxyBaTH,
3aKIaBUIM B OCHOBY PO3PaxyHKy MECUMICTHYHI MPOTHO3H 1 OIIHKH.
Po3paxyHok eQeKTHBHOCTI MPOEKTY 3 ypaxyBaHHSIM iHQIAMIl MOXHA
3MICHUTH Ha HOMIHAJIbHINA a0o peasbHii ocHOBI. [Ipu BUOOpPI MeTOy
JIOIJIEHO BPAXOBYBATH CITiBBITHOIICHHSI CEPEIHBO3BAKEHUX MIPOIICHTHUX
CTaBOK Ha PUHKY Ta TPOILIOBI TOTOKH.

BceraHoBieHO, 1110 HA pe3y/IbTaTH IHBECTHUIIMHO-IHHOBALIIHHOT
JIsUTBHOCTI Ta iX e(peKTUBHICTH 3HAUYHHH BILTUB Ma€ aktop iHgmswii. [Tpu
CKJIaJIaHH1 TUTaHIB Ha 31iliCHEHHS IHBECTHII} Y IIpUEMCTBaX OyliBeb-
HOT'O KOMIUIEKCY iHQIIALIII0 HEOOXiJTHO BPaxoByBaTh MpPH pO3paxyHKax
pe3yJIbTaTUBHUX MOKA3HUKIB, B IHIIOMY BUIIQ/IKY 1€ MOXE IIPUBECTH 10
3HAYHOI AIPOKCUMAIlil IHBECTUIIITHO-IHHOBAIIIHHOTO IPOEKTY.

Hns onucy BmMBY iHQUIsIIIT Ha eQEeKTUBHICTD 1HBECTHUIIIIHO-
IHHOBAIIHHOTO TPOEKTY PEKOMEHAOBAaHO BHKOPUCTOBYBAaTH HACTYITHI
MOKA3HUKH 1 TIOHATTS:

247



Iunoeayitinutl Mexanizm ynpasuinHsa cy6 eKmamu 20Cn00apio8aHHs

1. Inoexc yinu na xonxpemnuii mosap — I, (@ 1)) AIK BIIHOILEHHS
LiHM Ha el TOBap y MOMEHT 4acy 4 10 Horo miHW B MOMEHT Yacy fi.
[Toka3ye 3MiHy IiHM 3a JESKHUH HMPOMIKOK 4acy, pO3paxOBYIOTh 3a
(hopmyIoro: P@)

I(t,t)=—"= (4.23)
B.(#)

ne Pk(tj) — [iHa HA KOHKPETHUH BUJ TOBapy B MOMEHT Hacy tj
a00 Ha TIEBHOMY KPOILIi PO3paxyHKY, ['pH.;

P (t) — 1iHa Ha KOHKPETHUH BMJ IPOMYKLIi B TIEBHUHA MOMEHT
gacy abo Ha NMEBHOMY KpOIli pO3paxyHKy e€(pEeKTUBHOCTI; SAKIIO 3a
IOYaTKOBMH MOMEHT 4acy OepyTb MOMEHT f,, IO NPUAMAIOTh B
IHBECTUI[ITHOMY MPOEKTi 32 MOYAaTKOBUH, TO BIAMOBIAHUI 1HIEKC I[IHU
HA3MBAETHCS 0A30BHM.

la. Innexc sminn BamoTHOrO Kypey — /1 (2, t):

Lot = Hell) (4.24)
‘ I, (1)

ne IISK(tj). i 1] (¢) — uiHa BiJbHO KOHBEPTOBAHOI BANIOTH B
MOMEHTH 4Yacy tj 1.

Sxmo 3MiHy 1iH 32 MEBHUI MPOMIDKOK 4Yacy BHUMIpIOBATH Y
BiZICOTKaX, TO OTPUMAEMO TEMITH 3MIiHH I[iH.

2. bazosuil indexc 3azanvroi iHpaayii Inﬁ(tj,to) — 1Ie 1HJCKC
3MIHH CEpeAHbOI IIHM MEBHOI CYKYMHOCTi ToBapiB. /s OLiHIOBaHHA
e()eKTUBHOCTI IHBECTHUIIIHHO-IHHOBAIIIHOTO IPOSKTY Oa)kaHo, MI00 1HIEKC
3araJjibHOI 1HQUIALIT OyB TpaH3uTHBHUH. L{e 03Hauae, o 3aranbHa 3MiHa
LiHU 3a TPUBAJIWH MPOMIKOK 4Yacy AOPIBHIOE JIAHIIOTOBUM iHJAEKCaM,
pO3paxoBaHUM 3a KOPOTII MpOMikku 4dacy. s 3abe3meueHHS
TPaH3UTHBHOCTI HEOOXiHO BXXUBATU MEBHUX 3aXOMiB s Habopy
MPOAYKTIB CIIOXKMBUYOTO KOIIMKA, 33 IKHMH BH3HA4YalOTh 0a30B1 1HJIEKCH
3araibHOT IHQIAIT ; 0aXkaHO, 00 SIKOMOTa JIOBIIIE 30epiraBcs MOCTIHHUI
Habip TOBapiB.

Bin po3poOHuKa iHBECTULIIHO-IHHOBAIIIHHOTO TIPOEKTY 3a3BUYal
HE BUMararoTh CaMOCTII{HO BUPIIIYBAaTH MUTaHHs 3MiHM 1[iH. BiH Moxe i
MOBUHEH KOPUCTYBAaTUCS BIANOBIJHUMHU JKepenaMmH iHpopmamii
MPOTHO30BAaHUX IiH YM EKCIIEPTHUMH OI[IHKaMH. Y peaNbHUX YMOBaX
TOCIOIaPIOBAHHS TEMITH 3pOCTaHHs a00 1HJICKCH 3MIHH I[iH Ha KOHKPETHI
TOBapH CIOKMBYOTO KOIIMKA HE 3aBKIM OAHAKOBI. Y I[bOMY BHITAJKY
IHQIAII0 BBAXKAIOTh HEOJHOPIAHOIO, B IHIIOMY BHITIAJIKY — OJIHOPiIHOIO.

3. Cmyninb HeoOHOpioHocmi in@asayii B niepion ab0 MOMEHT
Jacy t 110 MOMEHTY 7, ab0 !, MOXE BU3HA4aTHCS BIJIHOIICHHSIM 1H/ICKCIB
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I[iH KOHKPETHOT'O TOBApY A0 iHJEKCY 3arajibHol iHQIsii 3a popmyroro:

Hk(tj,to):% (4.25)
m\"j>%0

ne H (t, 1) — CTyIiHb HEOMXHOPIIHOCTI IH(JIALIT Bil MOMEHTY t J10

MOMEHTY tj.

Le# mnigxigq HeZOCTaTHBO e(EKTUBHUN uepe3 HOro
TpyAOMicTKicTb. CHil TaKkoK BpaxoBYBaTH: SIKIIO PO3POOHUK MaTUME B
PO3MOpsPKEHHI 1H(POPMAITio PO iHAESKC 3pOCTaHHS I[iH Ha BCI KOHKPETHI
BUJIM TOBApIiB, sIKi JOPMYIOTh peasi3oBaHy MPOAYKIIiio i COOiBapTiCTh, TO
JOLTBbHIIIIE TPOrHO3HI I[IHK HA 11l ToBapy JeIIoBaTH IO pO3PaxyHKOBOIO
POKY 3a JIOITOMOT'OFO 1HJICKCY IIiH Ha HUX.

[HIIIMM BUIOM HEOTHOPITHOCTI 1HMJISIIT € HEBIAMOBIAHICTE IHICKCY
3MiHHU BaJIIOTHOTO Kypcy (/) injgexcam:

— 3araabHOl iHdANii /, ﬁ(tj, t);
— 30BHIIIHBOT 1H(IISAIIIT Is(tj, to).

4. Cmyninvo He0OOHOPIOHOCMI THOEKCY 8ANIOMHO20 KYpCY
iHOexcy 3a2anbHOl iH@AAYT MOXKHA XapaKTePU3yBaTU 3a JIOTIOMOTOIO
iHJIeKCY BHYTPIIIHBOI iHQAALIT BAaXIOTHOTO KypCy I(t, t), AKui
PO3PaxoBYIOTh 3a (HOPMYJIOHO:

L (tat,) =7 7 I”t" ;2 It()t . (4.26)
ex \Ljsto s\Fjsto

ne I, — 6a30Buii iHjeKC 3aranbHOi iH(IANIT o0 TOBapiB
CTIO’KHUBUOTO KOIIINKA;

ISK(t,., to) — 1HJCKC 3MIHU BaJIOTHOTO KypCy 3 MOMEHTY /[0
MOMCHTY tj;

1, t ) — IHJIEKC 30BHINIHGOI (IHBATIOTHOT) IH AL,

Ba3oBuii iHnekc 3arainbHOT IHQUISIIT MOXHA PO3paxyBaTu 3a
(hopmMyIoro:

.,
— pri
Ly (t;.1,) = — 20 (4.27)
UL‘[)K 0

ne Il — cepenms 1[iHA TOBapiB CIIOKMBYOTO KOIIMKA Y MOMEHT
Jacy tj, IpH., Vy.0.;

L, ,—cepenns I[iHA TOBAPIB CIIOXXUBYOTO KOIITMKA Y TTOYATKOBU N
MOMEHT 4acy.

Innexc 30BHIMHBOT THOIAIIT Is(tj, {)) MOXKHa pO3paxyBaT 3a
(hopmMyIoro: I

_ cpry.e.i 4.28
Is (tj H to) - ( )

cpky.e.0

— Cepe/Hs [iHa TOBApPiB CIIOKUBYOTO KOIITHKA
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B OOJTIKOBUX OIMHUIISAX 200 Y BUTbHO KOHBEPTOBAHIH BAJIIOTI, BIAOBIIHO,
Y MOMEHTH Hacy — £, i 1.

Sxuro iHeKe BHYTPIMIHBOI iH(IALT iHO3eMHOI BAITIOTH OB,
3a OJIMHUIIIO, TO 3MiHa BaJIOTHOI L[iHM Ha BHYTPIIIHEOMY PUHKY BijicTae
BiJI 11 3MiHU Ha 30BHIIIHHOMY PUHKY. SKIIO iHAEKC BHYTPIIIHBOT iHQIIALIT
1HO3EMHOI BaJIFOTH MEHIIIHIA, aHDXK OJIMHUIIS, BAJIFOTHA IiHA TPOJYKIIii Ha
BHYTPIIIHEOMY PUHKY 3MIiHIOETHCS LIBUIIIE, HIXK HA 30BHIIIHbOMY. Komu
1HIEKC BHYTPIIIHBOT 1HGIISIIIT iHO3eMHOT BaJIOTH OLIBINNHN 3a OJMHHMIIIO,
IpUBHEBa €(PEKTUBHICTH MPOEKTY BHUSIBIISETHCS MEHILOIO 32 BAIIOTHY.

5. pu nocnimkenHi epeKTUBHOCTI IHBECTHIIIHHO-IHHOBAIITHOTO
MPOEKTY Y B3a€MO3B’SI3KY 3 THQJIAIIE0 JOIIIBHO PO3PI3HIATH HACTYITHI
TIOKa3HUKH:

— 0a3oBuil iHAEKC 3araJibHOT iHOIIAIIT 1, t)), a0O0 iH/IEKC 3arambHOI
iHALIT Bi MOYATKOBOI TOYKM £ JI0 KiHIIA j-TO €TaIy po3paxyHKy. Bin
BioOpakae BiJHOUICHHS CEPEAHBOTO PiBHS IIiH 3a I'PYIOI0 TOBApiB
CIIOKMBYOTO KOIIMKA B KIHIII IILOTO €Taly pO3paxyHKy IO CEpeIHBOTO
PiBHA IiH Y NOYaTKOBUH MOMEHT 4acy f ;

— JAHIIOTOBHMH 1HJEKC 3aralibHOil iHQIAMLIi, HOro po3paxoByIOTh
MHOKEHHSIM 1HJEKCIB 1HQIIALIT 32 KOPOTII MPOMIKKH Yacy abo 3MiHOO
IiH Ha j-OMY IPOMIXKKY 4acy;

— cepenHiit 0a30BuiA iHIeKC iH(ISMIT HA j-OMY KPOIi pO3paxyHKy —

T 1HJIeKC 3aranbHOi iH(IIALIT, IKUi Ma€ HACTYITHUN B3a€MO3B 30K 13
JIAHITFOTOBUMH 1HJICKCaMH 1H (JIsIIIii:
Isae = ImI X ImZ Imn’

nel I ,..I —3MiHH CEPEIHBOrO PiBHSA LiH HA M, M, ..., M_—
eranax po3paxyHKy CTOCOBHO JI0 TIONIEPEAHBOTO eTarty.

S0 BBaXKaTH, IO BCEPEANHI €Taly po3paxyHKy 3 HOMEPOM
TEMII 3arajlbHOI iHQIALIT MOCTIHHMI 1 IOPIBHIOE i, BIICOTKIB 3a MiCSALlb, TO
B MPaKTU4HIA poOOTi OylyTh KOPMCHUMH HACTYIHI CIiBBiJHOIICHHS,
BijoOpakeHi y popmynax 4.29 i14.30.

. A
1+i )"

J =
= Too (4.29)

Icp.m = m\l [m—i [m (430)

Ie Am — TPUBAJIICTh M-TO €Tamy 3a MicsausMu abo mo
KBapTaJlaMy;

i — TeMI THQIALIT y BIICOTKAaX Ha KOYKHOMY KPOIIi PO3PaxyHKY;

I —cepenHiii 3aranbHUM 1HIEKC THQIISIIIT;

cp.m
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I(m_,.), I — 3aranpHuii iHAeKC iHQIALIT Ha BIANOBIIHUX €Tamax
PO3paxyHKYy.

Sk mO4YaTKOBY TOYUKY f JUIi PO3PAaXyHKy iHJIEKCY 3arajbHOl
IHQUISIIIT MOXKHA TPUIHATH MOYATOK a00 KiHEIh HYJbOBOTO €TaIy
pO3paxyHKy. SKIIo 3a MOYaTKOBY TOUKY MPUHHATHH KiHEIb HYIbOBOTO
erarry, TO 3arajibHUH 1HAEKC iH (A1 TOpIBHIOBATUME OIMHUIIL

3aranbHul iHACKC 1HQIALIT, M0 BigoOpaxae BiAHOIICHHS
CEepeHBOro PiBHS LiH B KiHIII j-TO €TaIly po3paxyHKy JI0 CEpEeIHbOTO PiBHS
IiH B KiHI eTany j — | Ha3WBAIOTh JIAHIIOTOBUM 1HJIEKCOM 1HMIAIIIL.
[H}nsis Ha3WBaeThCA PIBHOMIPHOIO, SIKIIO il TEMIM OJHAKOBI U He
3aJIe)KaTh BiJl €TaIy PO3pPaxyHKY.

SK1mo po3poOHHK IHBECTHIIHHO-IHHOBAIITHOTO MTPOEKTY MAa€ B
PO3MOPAKEHH] JIaHi PO iHJEKC 3aranbHoi iHGuauii (/) 3a Bech
PPO3PaXyHKOBHI IIEpio/l BAKOPHUCTaHHS iHBECTUIIIHO-IHHOBALIIHHOTO TIPOEKTY,
1HJIEKC BAJIFOTHOTO KYpCy (/, ) i 1HJIEKC 30BHINIHBOT iHQJIALLIT IHBATIIOTH, a
TaKoX IPO IHAEKC HEOAHOPIAHOCTI (H ), TO HEBAXKKO PO3paxyBaTH
IPOrHO3HI LIIHK Ha KOHKPETHI BUIK ToBapis (P ).

JA71si TpUBHEBHUX 11iH PO3paxyHOK 3IIHCHIOIOTH 32 ()OPMYIIOF0:

Pkil :PkiO .106 Hk (431)

ne P, — 1liHa KOHKPETHOro BHJy TOBapy B 0a30BOMY Mepiofi,

T'pH.;
[ —iHJIeKC 3aranbHOl 1HQASA T,

H_— inJeKc HeOAHOPIAHOCTI 1H AL,
J171s BAJTIOTHHX LiH PO3PaxyHOK BUKOHYIOTH 33 ()OPMYIIOLO:

Urcsil = HKSI'O .[erc .HKS (432)

nel] ., I ., — nporuosna i 6a30Ba LiHK TOBapy B Y. O.;

H_ —injexc (koe(ilieHT) HeOMHOPIAHOCTI, PO3PaXOBaHuUM 1010
KOHKPETHOTO TOBapy;

[ — IHIEKC BaJIOTHOIO KypCy.

Ha migcrasi nanux ta6muii 4.20 po3paxyeMo JaHIFOTOBI 1HCKCH
iH 11T, 0a30Bi 3aranbHi iHCKCH 1HGISIIT — SIK TPUBHEBOI, TaK 1 BaJFOTHOI,
a TAaKOXK BaJIOTHOTO Kypcy W iHAEKCH BHYTPIIIHBOI iHQIAIT iHBaTIOTH.
[Ipu 11bOMY pO3paxyHOK OyIeMO BECTU CTOCOBHO MOYAaTKOBOI TOUKH, IO
30iraeTbes 3 KiHIIEM HYJIbOBOTO €Tally.

Jlanirorosi iHekcu iHQIISIT po3paxoBaHi 3a GOPMYJIOH:

ATP, ™"
1m=(1+ 100 ) (4.33)

nel — maHmoroBui iHIeKc iHQIALIT Ha KpOTIi m2;
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A TP — piuamii Tem 3pocTanHs iHQIALIT y BiICOTKAX;
A ™M — TPUBAIIICTD M-TO eTany (SIKIIO TPUBAJICTh €Tally MEHIIE POKY,
TO A m — IpoOOBa BEITUYMHA).
Tabruys 4.20
Po3paxyHok JaHIIOTOBUX i 3arajbHUX iHAeKCIB inuasmii

Ne IToxa3HuKH Eranu pospaxyHKy
0 1 2 3 4 5
1 2 3 4 5 6 7 8
Touamxkosi dani
1. |Piunnii Temn rpuBHeBoi Hdursnii, % 50 70 35 20 10 5
2. |Piunmii Temn BanroTHOI iHdsALii, % 3 3 3 3 3 3
3. |PiuHnii TeMI 3p0CTaHHS BATIOTHOTO
Kypey, % 50 35 20 15 6,8 1,019
1. J{nst nouamkogoi mouxu, wo 30i2acmucsi 3 ROYAMKOM HYIb0BO2O emany
IHaeKcH TaHIoro Boi iHGuIsil
4. |TpuBHeBoi indmsiii 1,5 1,7 1,35 1,2 1,1 1,05
5. |BamoTHOI iH(asmii 1,03 1,03 1,03 1,03 1,03 1,03
6. |[BamotHOro xypcy 1,5 1,35 1,2 1,15 1,068 | 1,019
7. |BuytpimHboi iH¢usLii iHBaIIOTH CTOP.
1/(psan. 6 psin. 7) 0,97 1,22 1,05 1,01 1 1
Inpexcu 3aranbHOT iHGIA T
8. |I'puBHeBoi iH(uIsLii 1,5 2,55 3,44 4,13 4,54 4,77
9. |BamoTHOI iH sl 1,03 1,06 1,09 1,13 1,16 1,19
10. |BamoTtHOrOo KYypCcy 1,5 2,03 2,43 2,79 2,98 3,04
11. |BuyTpimaboi iH ALl iHBaTIOTH
pan. 8/ (psan. 9 ¢ pan. 10) 0,97 1,19 1,3 1,31 1,31 1,31
11. [{na nouamkosoi mouxu, wo 30icacmscs 3 Kinyem HyJ1b06 020 emany
THAeKCH TaHIIoro BOT iHGUIsILil
12. |I'puBHeBOI iHG ST 1 1,7 1,3 1,2 1,1 1,05
13. |BamoTtHOi iHpusiiii 1 1,03 1,03 1,03 1,03 1,03
14. [BamoTHOrO Kypcy 1 1,35 1,2 1,15 1,068 | 1,019
15. |BHyTpilHbOI iH IS LLT iHBATIOTH 1 1,22 1,09 1,01 1 1
Ingexcu 3arabHOT iHG IS I T
16. |I'puBHeBOI iHp ST 1 1,7 2.3 2,75 3,03 3,18
17. |BamoTHOi iHQusiiii 1 1,03 1,06 1,09 1,13 1,16
18. |BamoTHOrO KYypcy 1 1,35 1,62 1,86 1,99 2,03
19. |BuyTpiurHbO0i iH IS I iHBATIOTH 1 1,22 1,34 1,34 1,35 1,35

Hinst Toro, mio0 eniMiHyBaTH BIUIMB iH(QIIALIT Ha MOKA3HUKH
e(heKTUBHOCTI IHBECTUIIIIHO-IHHOBAIIIIHOTO IIPOEKTY, PEKOMEHIOBAHO TPOLIOBI
TOTOKH 32 OIEPALIHO0, IHBECTHIIIHOFO Ta (DIHAHCOBOO JSUTHHICTIO TTOAUTATH
Ha iH7AeKc 3aranbHol iHGmsii. Lis mpoueaypa Ha3UBa€THCsSI KOPUTYBAaHHSIM
rporoBux motokiB. [1{00 KoperyBaHHs He BIUTUBAJIO HETATUBHO HA TIOKA3HUKH
e(heKTUBHOCTI IHBECTUIIITHO-IHHOBALIIIHOIO POEKTY, HEOOX1/THO IOTPHMYBaTH
HACTYITHUX YMOB:

1) po3paxyHOK I'POIIOBHX MOTOKIB 3/1iICHIOBATH B OJIHIH BaJIIOTI;

2) iH}musIis Mae OyTH OTHOPIAHOI;

3) TpOoeKT pealtizyBaTu 0e3 3aTy4EeHHS MO3MKOBUX KOIITIB, TOMY

IO BiJICOTKH 33 KPEIUT MOXKYTh MOPYLIyBaTH OJHOPITHICTD
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(AL
4) mpUPOCTOM 0OOPOTHUX KOIITIB MOYKHA HEXTYBATH.
3a 101IOMOTOI0 KOpEeryBaHHS BCl €IEMEHTH TPOLIOBOTO MOTOKY
MOBEPTAIOTHCS O MOYATKOBOI'O MOMEHTY, KOJM BOHH BUPa)K€Hi B
nouaTkoBuX IiHax. OTXke, y TakoMy pa3i iHQUIsIis HEe BIUIMBAaE Ha
eeKTUBHICTh IHBECTUIITHO-IHHOBAI[IITHOTO TPOEKTY. | poIIoBHii MOTiK y
CKOpEroBaHMX I[iHaX MOXHa BH3HAYUTHU 3a JOMOMOTOK HACTYIHOI

OpMYJIN:
(b p FHL;.n.
,, = — (4.34)
Im (Zj’l())

ae Il , — rpOIIOBUH NOTIK Y CKOPEIOBaHKX LIHAX Ha KPOL 71,
TPH.;

[Tl , —TpOIIOBHIi OTIK Y IPOrHO30BAHKX L{IHAX Ha KPOLLi /1, TPH.

Terep po3ristHEMO, SIK BILTUBAE HA () EKTUBHICTh IHBECTHIIITHO-
IHHOBAI[IHHOT'O MPOEKTY PO3PaxXyHOK IPOIIOBUX MOTOKIB Yy BUIBHO
KOHBEPTOBaHIH Y¥ Oy/ib-SIKIii 1HIIIIH BAJTIOTI. 3 LIEF0 METOO TPOIIOBHI ITOTIK
CJIiJ] TIEPEBECTU 3 TPUBEHb y BIJNOBIHY iHO3eMHY BastoTy. /s 1boro
CKOPUCTAEMOCS HACTYITHOIO (hOPMYJIOHO:

I
I, = (4.35)
. [KK : ZO : [S

ne ['l], , — TpOIIOBHH MOTIK B YMOBHHMX I'POIIOBUX OJIMHHULIAX;

I, — rpoIIOBHii IOTIK Y IPOrHO30BAHKX LiHAX, I'PH.;

I, — 3aranbHuUi 1HIEKC BAIKOTHOTO KypCy;

[~ inJ1eKC 30BHIIIHBOI (1HBATIOTHOT) HMIISALIT;

Z_ — 1iHa oJHiel yMOBHOI IPOILOBOI OMHHMIII B 6a30BOMY NEPioz,
TPH.

SIKmo npuiHATH, M0 1HJEKC BHYTPIIIHBOI iHQIIALIT IHBATIOTH
MPOTATOM YCHOTO PO3PAaXyHKOBOT'O IIEPioAy BUKOPHCTAHHS IHBECTHIIIHHO-
IHHOBaLIHOTO POEKTY 30epirae MocTiiHe 3HaYEHHS, TO MOYKHA 3pOOUTH
BUCHOBOK, 1[0 BiJJHOCHI IMOKa3HUKU €(EKTUBHOCTI MalOTh OyTH
OJTHAKOBUMH JUIS TiJICyMKOBHX T'POIIOBHX TOTOKIB, BUPaXEHUX 5K Y
TPUBHSIX, TaK 1 B iHBAJIIOTi. A BaJIOTHE 3HAYCHHS TAaKUX MOKAa3HUKIB, K
noxin Big onepamnirinoi gisutbHocTi, YJ[ 1 U/, BiApi3HATUMETBCS Bij
TPUBHEBOTO 3HAYEHHS [IMX MOKa3HMKIB Ha BETMYMHY MHOXXHHUKA 1 / Z.
OTxe, KO BAMIOTHUH Kypc (Z) 3a AOCTIKYBaHH I MPOMIKOK yacy He
3MIHIOE CBOTO 3HAUEHHS, TO BAJIOTHUH Kypc HE BIUIMBaTUME Ha 3MiHY
YUCIOBUX 3HAaYCHb MOKA3HUKIB €(pEeKTHBHOCTI. SIKIO MOKAa3HUKHU
e(peKTHBHOCTI IHBECTULIHHO-IHHOBAIIIHHOTO MPOEKTY, BUPaXKEH] B TPUBHSIX,
MalOTh TO3UTHUBHE 3HAUCHHS, TO 1 B IHBAIIOTI BOHH TaKOXX MaTHMYTb
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MO3UTHUBHE 3HaUeHHsI. Pa3oM i3 IuM, MOXKHa 3pOOUTH HACTYITHHI BUCHOBOK:
3a MOCTIMHOTO iHAEKCI BHYTPIIIHBOI iHQIIALII Ta MPH MOCTiHHOMY Kypci
BaJTFOTH 3HAYCHHSI [TOKA3HUKIB €)EKTMBHOCTI IHBECTUIIHO-IHHOBAILII THOTO
NpPOEKTY HE 3alieXXaTh BiJ BHUAY BaNIOT, B SKHUX PO3PaXOBYIOTb
e()EKTHBHICTh 1HBECTHUIIMHO-IHHOBALIHHOTO MPOEKTY. SIKIO iHIEKC
BHYTPIIHBOI iH(JISALIT HE 30epirae MOCTIHHOro 3HaUeHHSI, TO BACHOBKH ITPO
e(heKTUBHICTS 1 IOMUIbHICTH HOro peatizallii, 3po0JieHi Ha OCHOBI TPOLIOBHX
MOTOKIB, PO3Pax0BaHUX Yy TPUBHIX, MOXYTh He 30iraThcs 3 THMH, IIO

Tabnuys 4.21

c'\
£
N
o
N
=)
—
c'\
—
v
N
—

S 5
2 N
S &
) ‘_"\
N
3p0o0JIeHI Ha OCHOBI pO3paxyHKy IPOIIOBUX IIOTOKIB Y iHBAJIIOTI. =
TakuM 4MHOM, SKIIO 1HAEKC BHYTPIIIHBOI iHQIIALIT IHBAIIOTH HE E § & E
30epirae MmocTiitHOro 3HAYCHHsI, TOOTO BIIPI3HSAETHCS BiJl OMUHUIL X04a O =T 5 <
Ha OJIHOMY KpOLi pO3paxyHKy, TO 0e3 MpsIMOro po3paxyHKy IpOLIOBUX 2 e <o
MOTOKIB y TPUBHSX Ta IHBANIOTi, HE MOXXKHA 3pOOMTH OIHO3HAYHOTO = o B (g
BHCHOBKY ITPO 3aJIEKHICTh Mi>K HOKa3HUKAMH eeKTHBHOCTI IHBECTHITIHHO- = E 2
IHHOBALIITHOTO ITPOEKTY, BUPAXEHIUMH B TPUBHSIX Ta IHBAJIOTI. é E - (e
PosrisitHeMo BIITUB Kypcy BaJIIOTH Ha MOKa3HUKH e()eKTUBHOCTI =ECH = g
iHBecTULiHO-IHHOBaLiiHOrO TipoekTy TOB «Kapnataadroximy». = % ) =
Haenemo cuenapui ymoBu [pynu «Jlykoitn-Hadproxim» s ?m < =~
po3paxyHky edektuBHOCTI TpoekTiB Ha TOB «KapnatHadToxim» (Tadm = 8 § a 5
4.21). =R -
Eran po3paxyHky — oauH pik. Kypc Bamoru Ha HylmbOBOMY Kporii — 8 z= N &3
. . . ) — —
TpH., a HOpMa JUCKOHTY — 15%. Pemra iHopmarii, HeoOXigHOI s = -E S — E
PO3paxXyHKY OCHOBHHX IOKa3HHKIB €)eKTUBHOCTI IHBECTHIIIHHO-IHHOBAIIIHOTO ; %
MPOEKTY, HaBereHa B Tadmuiti 4.22. = | & E“
Iapexc BHYTpimHBOI 1HQIALI] IHBAIIOTH Bigirpac BUHATKOBO &E S i
BAXXIIUBY POJIb B EKOHOMIYHHX JOCITIDKEHHSX, OB’ SI3aHUX 13 OIIHKOO = 5 ol
e(eKTHBHOCTI 1HBECTUIIHHO-IHHOBAI[IHHOTO MpoeKTy. [TopiBHSIHHS 2 £ = ge
3araJibHOTO 1HJEKCY TPUBHEBOI iHQIIALIT 3 1HIEKCOM BaJIOTHOTO KYpCY, 2 S B
MTOMHOKEHHMM Ha 1HJICKC 30BHIIHBOT iH(JIALIIT IHBAJIFOTH, IA€ 3MOTY YMOBHO - g
MOJUIMTH BCi IHBECTHIIKHI TpoliecH Ha TpH rpymu. o mepmioi rpynu =2 E
HaJeXaTh MPOEKTH, B SKUX iHACKC BHYTPIIHBOI 1HGIIALI iHBATIOTH g = g
JOPIBHIOE OAWHUIII, 10 APYT0i — IPOEKTH, 10 MAFOTh iHAEKC BHYTPIIIHBOT 5 ¥ 25 =
THGIAIIT IHBATIOTH OUTHIIMIA 32 OJMHUIIIO, & JIO TPEThOI — MEHIIIUH 3a 5 = E a §
OJTHHULIIO. g E g €2 §
SIKIIO B pe3ynbTaTi aHalli3y BUSBHUTHCS, IO TEMIH iHAEKCY = % : g ? |5
3arajbHOl TPUBHEBOI 1HQIIALIT JOPIBHIOBATUMYTh BUBEICHHIO 1HJEKCY g g S = 5‘
BaJFOTHOTO KYpPCY Ha iHAEKC 30BHIITHBOT iH(IIALL, TO iHAEKC BHYTPILIHBOT E E ; S
THQIAIIT JOPIBHIOBATUME OJJUHUITL. SIKIIO iHIEKC BHYTPIIIHBOT iHISIT
IHBAJIFOTH JIOPIBHIOBATHME OJIHHMIII, TO 3MiCT BUCHOBKIB IPO JIOIUIEHICTh El:
peanizanii iHBeCTULIHHO-IHHOBALITHOTO MPOEKTY 30iraTUMeEThCs
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Tabruys 4.22
BnumB kypcy BaqoTH HA MOKa3HMKH edeKTHUBHOCTI
iHBeCTHLiliHO-iHHOBANII{HOT0 MPOEKTY OyNiBHUITBA YCTAHOBKH
3 BUPOOHUITBA MPOMiJeHy

Eranu pospaxyHKy (piK)
TNokaznnkn 2013 | 2014 | 2015 [2016
B 3 4 5 6

Temn 3aranbHoi iHdusii, %o 0 30 20 10
Temn 30BHIMHBOT iH(ILE Y% 0 4 4 3
Tem 3pocTanHst BATIOTHOTO Kypey, % 0 15 0 6
I'porroBHii MOTIK Bijt ONepaLiiHol, IHBECTUIIHHOT
1 piHaHCOBOI IiSUILHOCTI B MPOrHO30BaHMX LIHAX, TUC. TpH. _ |-10000] 5000 | 6000 | 7500
5. |3aranpHu HAEKC 3pOCTAaHHS BATIOTHOTO Kypey (psa. 3,rp. 4

Alwid|==1E 7

+100) /100 psin, 3,rp. S... 10 Ip. 6 1 L15 ] 1,15 |1,219
6. |3aranbhuii innexc rpuBHeBoT indurAwii (pan. 1, rp. 4 +100)

/100 *psin. Lrp. 4.. jorp. 6 1 1,3 1,56 [ 1,72
7. |3aranpHui HAEKC 30 BHIMHEBOI iHGUEIL (psix. 2,rp. 4 + 100) /

100 * psn. 2,rp. 4... no rp. 6 1 1,04 | 1,082 |1,114
8. |Innexc BHyTpinmboi il iHBamoTn psn. 6 / (pan. 5

psan. 7) 1 1,087 1,254 |1,267
9. |100yTOK iHIEKCYy BaTFOTHOTO KypCY Ha HJEKC 30 BHIIHBOI

iH}u psan. S ¢ psg. 7 1 1,196 1,244 1,358
10. | Kypc nosnapa (uina osiapa) B rpuBHsAX 3a foisap CHIA 80 | 85 9,5 [10,1
11. |’pomoBuii HOTIK y CKOper oBaHUX IiHaxX psx. 4 / psan. 6, tuc.|-10000| 3846 | 3846 |4361

IPH.
12. \['pomoBuii oTiK y ckoperoBaiit Bamori psiz. 4 / psin. 9 /10,

tuc. jonap CIIA -1000 | 418,1| 483,4 |552,3
13. |HaxonuueHe 3HaueHHs IPOLIOBOro NOTOKY B TPUBHSX cTp. 11

HAPOCTAIOYUM ITIICYMKOM -10000| -5819| -1973 | 2388
14. YncTrii IOXiJ Y TPUBHSIX 2388

15. | HakomnmueH e 3HaueHHsl TPOLIOBOTO TNIOTOKY B CKOPEIOBaHii
BATIOTI HAPOCTAIOYMM TiACyMKOM ps. 12, tuc. nomap CIIHA [-1000[-581,9] -98,5 |453,8

16. Yncruii foxXig B CKOPeroBaHii BaJItoTi 45,38
17. |[Koedilie HT 1MCKOHTYBaHHsI P HOpMI M CKOHTY 15% 1 0,87 | 0,756 0,658
18. | JIMCKOHTHHIA MPOIIOBHH NOTIK y rpuBHAX psyt. 11 epsym. 17 [-10000] 3346 | 2908 | 2870
19. | Te came B CKOpETOBaHiH BAIOTI -1000| 363,7| 365,5 [363,4
20. |YJIJT B CKOPEroBaHux rPUBHSIX -876
21. |YJ1/1 B ckoperoBaHiii BamoTi +926
22. |BH/I, po3paxoBaHa B IpUBHIX 914
23. |BH/I, po3paxoBaHa B BaIIOTi 201,8

HE3aJIeKHO BiJl TOTO, B SIKi BaJllOTI PO3PaxoOBYIOTH OILIHHI MOKa3HUKU
epexTuBHOCTI mpoekty. [Ipore migmpueMcTBa, MO0 peani3yrTh
IHBECTHI[ITHO-IHHOBAIlIHHUM TPOEKT, YaCTO PO3PAXOBYIOTh IXHIO
e(peKkTUBHICTH BINMOBIJHO 10 IHJAEKCY BAJIOTHOTO KYypCy, SIKHH
pO3paxoBy€EThCS 3a KypcoM BaitoTH, BcTaHoBiieHUM HBY. B nsomy
BUIAJKY BOHH OepyTh JI0 yBard He CTUIBKH MPOIOPII MiXK 3aralbHUM
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1HJIEKCOM TPUBHEBOI 1HQJIALLII Ta iHEKCOM BHYTPIIIHBOT iHQIIALLT iHO3eMHOT
BaJIFOTH, CKUTBKH MPOIOPILii, IO CKIaIAI0ThCs MiXK 3araJIbHUM 1HIEKCOM
rpUBHEBOI iHQUALIT ¥ iHAEKCOM BallOTHOTO Kypcy. [Ipore Takui
METOIMYHUHN MiAXij i3 GopMyBaHHs TeHAEHIiH epeKTUBHOCTI iHBECTH-
HilfHO-IHHOBALIHHOTO MTPOEKTY, BUPAKEHUX y TPUBHSX Ta iIHBAIIOTI, Ma€e
neBHi Hepomiku.llpy BU3HaueHHI BIUIMBY iHQUIALII Ha MOKa3HHUKHU
e(peKTUBHOCTI IHBECTHIIHHO-IHHOBAIIMHOTO MPOCKTY HEOOXiqHO
BpaxOBYBATH:

—  3arajbHi iHJIEKCH TPUBHEBOT HQIIALIIT;

— TPOTHO3H BAJIIOTHOTO KypCy TpHBHI (1HAEKC KypCy BaIIOTH);

—  TPOTHO3M 30BHIMIHKOI IHGIIAIT (1H1eKe 30BHIMHBOI 1H AL,

— mporHo3u iHaekcy IBIIB;

— TPOTHO3H 3MiHH B Yaci I[iH Ha MPOAYKTH 1 pecypcH;

— TPOTHO3M 3MiHW TOAATKIB, MUTa, CTABOK pediHaHCyBaHHS

HBY, HOpM JUCKOHTY, IPOLIEHTHUX CTABOK 33 KPEAUT Ta
THIMX HOPMAaTUBHHX aKTiB.

—  3arajbHi iHJIEKCH TPUBHEBOT HQIIALIIT;

— TPOTHO3HM BAJIOTHOTO KypCy TpHUBHI (1HAEKC KypCy BaIIOTH);

—  TPOTHO3M 30BHIMHKOI IHQIAIT (1H1eKe 30BHIMHBOI 1H(IIALIT);

— mporHo3u iHaekcy IBIIB;

— TPOTHO3H 3MiHH B Yaci I[iH Ha MPOAYKTH 1 pecypcH;

— TPOTHO3M 3MiHW TOAATKIB, MUTa, CTABOK pediHaHCyBaHHS

HBY, HOpM JUCKOHTY, IPOLIEHTHUX CTABOK 33 KPEAUT Ta
THIMX HOPMAaTUBHHX aKTiB.

SKI0 POrHO3HI 3HAYCHHS 1HQIIALIT BiZIOMi, TO pO3PaxOBYIOTh
3rajiai inaekcy iHusii. s po3paxyHKy epeKTUBHOCTI iIHBECTHLIIHHO-
IHHOBALIHHOTO MPOEKTY HEOOX1JIHO BU3HAYUTH MPOTHO3HI I[iHU.
[IporHo3yBaTu I1[iHW Ha MPOJYKTH MOXKHA SK Oe3MOCepeHbO, TaK i
PO3paxyHKOBUM MeTonoM. [Ipr BUKOPUCTaHHI PO3PaXyHKOBOTO METOIY
MPOTHO3HY I[iHY BCTaHOBJIIOIOTh MHOKEHHSIM 0a30BOI I[IHM Ha iHJEKC
3araJibHOi PUBHEBOI IHQJIALIT 1 Ha KoedillieHT HeopHOopiaHOCTI. [lai Ha
MiZicTaBi MPOrHO30BaHMUX IIiH PO3PaXOBYIOTh T'POLIOBI MOTOKHU 3a
OTepalliitHOI, IHBECTHUIIIIHOIO Ta ) IHAHCOBOIO MiSITBHICTIO.

€AMHUN TPOIIOBHHA TOTIK CIiJl BUPA3UTH Y Till BAJIOTi, B sKii
BIJINIOBIJIHO JI0 3aBJJaHHS Ha MPOEKTYBaHHS 1 BUMOT IHBECTOpa HEOOXiTHO
OLIHUTH e(eKTUBHICTh MpOeKTy. Ak mpaBuiio, Takorw, sSK MpaBuUIoO,
BaJTIOTOIO € TPUBHSL. Bijibilie TOro, 1 iIHBECTULIIHHUX MPOSKTIB, JOX1J1 BiJl
SKUX Peati3yloTh Y TPUBHSIX, HependadeHo MPOBOAUTH PO3PAXyHOK
TPOLIOBUX IOTOKIB 1 MOKa3HHUKIB €EKTUBHOCTI TaKoX y TpuBHAX. Ha
TicTaBi po3paxyHKy FPOIIOBOIO MOTOKY B IPOrHO30BAHMX IiHAX Ta IHICKCY
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3arajpHOi 1HQIALIT pO3PaxoBYIOTh I'POIIOBI MOTOKH 1 MOKA3HUKHU
e(eKTUBHOCT1 1HBECTUIiIITHO-IHHOBAIIIHHOTO MPOEKTY B CKOPETrOBaHMX
TPUBHSIX.

s oniHtoBaHHS €()EKTUBHOCTI 1HBECTHIIIMHO-IHHOBAIIIHHOTO
MPOEKTY y BAJIIOTI TPOIIOBI ITOTOKH, pO3paxoBaHi B IPUBHSAX, IEPEBOISATD
y CKOpPEroBaHy BaJIFOTY B HACTYITHIHM mociigoBHOCTI. Ha nepimomy erarni
BH3HAYAIOTH 1HJIEKCH BaJFOTHOTO KypCy 332 KOKHUM €TaroM BUKOPUCTAHHS
IHBECTHIIIHO-IHHOBAIIIHHOTO ITPOCKTY; HA JIPYTOMY — 3HAUCHH I BAJTFOTHOTO
KypCy 3a KO)KHHUM €TaloM po3paxyHKy. BamioTHuIl Kypc KOKHOTO
MOJANBIIOTO €Tany pO3paxyHKy BH3HAYaIOTh MHOKEHHSM BaJIOTHOTO
Kypcy B 0a30BOMY Iepioji Ha BIJIMOBIAHUN I[bOMY €TAIOBI 1HICKC
BaJIIOTHOTO Kypcy. Ha TperboMy erarti BCTaHOBJIIOOTh 3HAUCHHSI 1H/ISKCIB
30BHIIIHBOI 1HQIALIT; HA YeTBEPTOMY — IiICYMKOB1 I'POLIOBI MIOTOKH B
MPOrHO30BaHUX I[IHAX [IEPEPAXOBYIOThH Y CKOpPETOBaHy BaJroTy. Po3paxyHok
3IHCHIOIOTh IIIJISXOM PO3IMOALTY TPOIIOBOTO MOTOKY KOXKHOTO €TaIly
PO3paxyHKy, BU3HAYEHOI'O B CKOPEIOBaHUX TPUBHSIX, HA BAJIOTHUH Kypc
BIJIIIOBIIHOTO €Taly po3paxyHKy 1 Ha iHJeKC 30BHIIHBOI iHGIALIT, 110
CTOCY€ThCS TAKOXK TOTO K CaMOr0 €TaIly pO3paxyHKY, IO ¥ IpoIIOBUI
MOTIK Y MPOrHO30BaHMX HiHax. Ha 3aBepriagpHOMY erari BU3HAYaIOTh
MOKa3HUKH e()eKTUBHOCTI IHBECTUIIMHO-IHHOBAIIHHOTO TPOEKTY, BUpaXKeHi
y CKOPETrOBaHii BaJIkOTI.

Jst Toro, 106 KoperyBaHHS He BHOCHIIO HETATUBHUX JIil, TPOIIOBI
MOTOKH iHBECTUIIMHO-IHHOBAIITHOTO IPOEKTY HEOOX 1 THO PO3PaXOByBaTH
B OJIHIM BaJIFOTI, IH(IIALISA OHOPIIHA, TIPOCSKT peai3yeTh 0€3 MO3UKOBUX
KOIITiB, MPHPOCTOM OOOPOTHHX KOLITIB MOKHA HEXTYBaTH. BruBe 3MiHH
MPOTHO30BAHHUX I[iH HA MPUPICT 0OOPOTHUX KOIITIB Ta 3MIHU KPEAUTHOTO
BiZICOTKA, SIK TIPABWJIO, HEMPOIIOPIIHHKIA 3MiH1 I[iH Ha TOTOBHM MPOAYKT i
MaTepialbHO-TeXHIUH1 pecypcH. ToMy i MPONOHYEMO eNiMiHyBaTH BILUIUB
X (akropis. BifTak rpomoBi moToku Uist pO3paxyHKy iX y CKOperoBaHHX
[iHaX po30MBAIOTh HA TP YACTHHU Ta BiATIOBIAHUM YHHOM KITaCH(PiKyIOTh
BU/IM BIUTUBY iHQIALT, IO SKUX HAJIEKATh:

—  BIUIMB UIHOBUX (paKTOPIB Ha MOKa3HUKH I'POLIOBOTO IOTOKY
3a OMNEpaliiiHOK0 Ta IHBECTUI[IMHOI MISJIBHICTIO —
JIOBTOTEPMIHOBUH BILTUB 1HQJIISLIT;

— BIUIMB Ha NoTpely y QiHaHCYBaHHI — ceperHbOTEPMiHOBHIA
BIUTHB 1HQIISLIIT;

— BOAWB Ha mnorpedby B o00OpoTHOMY KamiTalmi -
KOPOTKOTEPMIHOBHUH BILTHB iHQIIAIIII.

Jlist anamizy BILTUBY iHQIIALIT HA OI[IHHI TOKA3HUKH 1HBECTUITIHHO-

IHHOBALIHOTO TIPOEKTY PO3MIITHEMO I'POLIOBHH ITOTIK CyMapHOT'O CaJibI0
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(I'TIC) Ha KO)KHOMY KpOIli PO3paxyHKY, BUKOPHCTOBYIOUH HACTYITHY
opmyay:

FHCm Z_K(m) +zg1 'Ui(m) -
= (4.36)

—-1IP,,

m)

_zgi 'Ci(m) _H(m) _OK(m) +3(m) _BD(
i=1

ne I'TIC — cymapHe caJib/10 TPOIIOBOTO IOTOKY Ha KPOLLi 717, TPH.

K P O0CSIT KalmiTaJbHUX IHBECTHIIIH HA KPOIL 71, TPH.;

z g U, — BUpydYKa Bij peamizallii mpoayKilii Ha KPOIIi m,
rpa.; 7

g, — KiIbKICTh KOHKPETHUX BHJIiB IPOAYKLIi Ha KPOL /71, TPH.;

1], —1ina 3a ONMHUIIIO TPOAYKIIii HA KPOL 72, TPH. ;

Zl: 8 Cny — COOIBapTICTh peai3oBaHOl MPOIYKIIil Ha KPOIIi 7,
TpH.;

1, —nonatku, critadeHi 10 OFO/DKETY Ha KpOIIi 72, TPH.;

OK o MpUPicT 00OPOTHUX KOIITIB Ha KPOLIi 711, TPH.;

3(”1) — CyMa KpEIUTY Ha KPOIli 71, TPH.;

Bl (n ~ BETHIMHA [I0BEPHEHOT YaCTHHN KPEMTY HA KPOLL 72, TPH.

IYP(m ) — BEMYNHA CILTAYEHNX KPEIMTHUX BIICOTKIB HA KPOIl 71,
TPH.

Butpatu xamiTanpHUX iHBECTHIii BUHHKAIOTh, 3a3BMYai, Ha
HYJIBOBOMY KPOIIi,  TAKOK Ha MONAJIBIIHX eTarnax peati3allii iHBeCTHIIIHHO-
iHHOBaIiifHOTO TIpoeKTy. TOMY B €eKOHOMIYHIH JIiTepaTypi HAroJIOIIEHO, IO
QI 200 IHOBHHA (aKTOp BILTUBAE Ha eDEeKTUBHICTh IHBECTUIIIITHO-
IHHOBAIIfHOTO MPOEKTY MPOTATOM YChOI'O TEPMiHY HOro peajizarii.
OueBUIHO 1T€, IO IHGWIAIIS UM HIHOBHI (PaKTOP BIUIMBAE MPOTATOM YChOIO
TEpMiHY pealti3arlii iIHBeCTUIIHHO-IHHOBAIIHHOTO MPOEKTY Ha TaKi CKJIAI0Bi
Ta ToAaTKU. Y 3B’A3Ky 3 UM TaKWi BUJ BIUIMBY HQIALIT Ha MepIImux
YOTHUPH €JIEMEHTH I'POIIOBOTO MOTOKY Ha3BaHUH SIK BUJI BILTUBY iHQIALIIT
Ha I[IHOB1 MOKa3HUKHU. B ekoHOMIiuHI# JiTepaTypi HOro BBaXKarOTh
JIOBrOTepMiHOBUM. JIOBrOTEpMIiHOBHIA BILTUB 1H(JIALL, 200 IIIHOBUH (hakTop,
eNTMIHOBaHHUH MIJISIXOM KOper'yBaHHsI, TPAaKTUYHO HE YNHUB OM HEraTUBHOT
Jlii Ha TTOKa3HUKH €(DeKTHBHOCTI IHBECTHUIIIHO-IHHOBAIIITHOTO ITPOCKTY, SIKOU
IIHA Ha BCl BUJU pealli3oBaHOI MPOJIYKIIii, MaTepialbHO-TEXHIYHUX 1
NajJuBHO-CHEPTETUUYHUX PECypciB, a TaKOXK OCHOBHHUX 3ac00iB
3MIHIOBAJINCS Ha OMHAKOBUI BIZCOTOK.
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TeMnu 3MiHM WiH Ha peayli3oBaHy MPOAYKIiIO i BUKOPHUCTaHI
pecypcy Ha KOKHOMY KPOIli po3paxyHKy He 30iratoThest. J{Jis ycyHeHHs
iXHBOT HEraTUBHOI JIii PEKOMEHIYIOTh 3/IINCHIOBATH KOPETyBaHHS 3a
JIONIOMOT0I0 SIK 3arajibHOTO iHAEKCY TPUBHEBOI iHMIAMIT a0 iHAEKCY
BHYTPimIHBOT 1HQIALI] iHO3eMHOI BadIOTH, Tak 1 KoedimieHTa
HeopHopiIHOCTI. [1pu IboMy KoedilliEeHTH HEOTHOPITHOCTI 3aCTOCOBYIOTh
JUTsS. pO3paxyHKy MPOTHO30BAHMX IIiH 32 KOXKHHM KOHKPETHHM BUIOM
pearnizoBaHOi MPOAYKIIiT 1 KOKHUM BHJIOM BUKOPHUCTaHUX PECYPCIB.

[IpakTu4HO eniMiHyBaHHS BILTUBY KOS(II[iEHTIB OJHOPIAHOCTI H
1HJIEKCIB 1HGIAIIIT Ha €(DEeKTUBHICTD IHBECTUIIHHO-IHHOBAIIIHOTO TIPOSKTY
3IIHCHIOIOTH TaK. 3a3aleriib pO3TIAJatoTh TPOTrHO3HI IHH 32 KOKHUM
BUJIOM PEaTi30BaHOI MPOAYKIIii 1 32 KOXKHUM BHIOM BUKOPHCTaHUX PECYPCIB.
[IporHo3Hy IiHy BU3HAYAIOTh MHOKEHHSIM 0a30BOT I[IHM HAa 3arajibHHMA
TpUBHEBHI iHJIEKC HQIIsMIT a00 iHAEKC BHYTPIIHBOT iHIISLIT iHO3eMHOT
BAJIFOTH JIJIs1 TPOLIOBUX ITOTOKIB, IO PO3PAaXOBYIOTh B iHBAJIIOTI, MOTIM Ha
KOe(illiEHT HEOAHOPIAHOCTI. SIKIIIO € MOXJIUBICTh OTPUMATH 1H(POpPMAITi0
PO IPOTHO3HI [[IHM KOHKPETHUX BUAIB IPOAYKIIii 1 pecypciB, TO 3rajana
Mpoleaypa po3paxyHKy IPOrHO30BaHMX I1iH HE moTpiOHa. [Ticis Toro, sk
OynyTh BU3HAUCHI MPOTHO3HI LIHU, PO3PAXOBYIOTh KOKHHUH 13 Ha3BaHMX
€JIEMEHTIB IPOILIOBOr0 MOTOKY B IIPOrHO30BAHUX I[iHAX 32 KOYKHUM €TarioM
peautizarii iHBeCTHILIHHO-IHHOBaLiiHOTO ITpoekTy. Ha 3aBepmiansHOMY erarti
— KOPEryIoTh TPOILIOBI TOTOKH.

BB nepmioi rpynu (akrtopiB 0OyMOBICHHUN BiAXHICHHIMHU
(haKTHYHUX TEXHIKO-EKOHOMIYHHX MTapaMeTpiB iHBECTULIIHO-IHHOBALITHOTO
MPOEKTY BijI IXHIX MPOEKTHUX 3Ha4eHb. EKOHOMIYHMI aHai3 JaCTh 3MOTY
BCTaHOBHTH, 3 IKUX [IPHYHH 1Ie BinOynocs. Brumus apyroi rpynu dakropis
MOXe OyTH OoOyMOBIECHHH NOpPYIICHHSIM TEPMiHIB BBEICHHS B
eKCILTyaTallil0 00’€KTIB OCHOBHUX KOIITIB. PO3MIISIHEMO J1it0 I[IHOBOT'O
(hakTopa ab0 JOBroTEpPMIiHOBOIO BILUIUBY iH(MIISAIIT HA TTOAATKOBI BUILJIATH.
BupitiieHHS 11bOT0 MATaHHS MOTPE0y€e CAMOCTIHHOrO TOCTIKeHHS. SIKIIo
MIPHU KOpEeryBaHHI BIACTbCS YCYHYTH HETaTHBHY Ait0 iHQIALII, TO 3MiHA
BeNIMUYMHU mopaTkoBux Buiiar [1/IB i mogaTky Ha KOpHCTyBadiB
aBTOMOOUTBHHMX JIOpIT 3ajieKaTUMe BiJ 0oOcCsiTy peajizamii mpoayKIii,
nepen0aveHoro B MPOEKTI, Ta KOoe(illieHTa HEOTHOPITHOCTI OKPEMUX BUJIIB
MPOMYKIIii, a TAKOXK 1HJEKCY BHYTPIIIHBOI 1H(IAMIT i1HO3eMHOI BaJIIOTH.
Benuunna nonatky Ha mpruOyTOK IicHs MPOLEAypPH KOPETYBaHHSI TPOILIOBHX
MOTOKIB 3aJIeKaTUME BiJl peHTA0EIbHOCTI KOHKPETHUX BHJIIB IPOIYKIIi,
CTPYKTYPHHUX 3MiH B ACOPTUMEHTI OKPEMHX €TalliB PO3paxyHKy, KoedilieHTa
HEOIHOPIIHOCTI ¥ iHAeKCY BHYTpiIHBOI iHQIsi] iHBamoTH. Haperri,
3HAUEHHS TOAATKy Ha MaiHO ITiCJIsl KOpEeTYBaHHS 3aJIe)KaTHUMeE BiJl BApTOCTi
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MaiiHa 1 koe(ilieHTa HeOHOP1THOCTI.

Hpyruii Bup iHGusiwii mos’s;3aHu 13 He0OXiAHICTIO iHAHCYBaHHS
IHBECTHI[IIHO-IHHOBAIIHHOTO MMPOEKTY 32 PAXyHOK KPEIUTHUX PECYpPCIB.
BiH HaJeXUTh 10 CEpeTHBOTEPMIHOBOTO BILIUBY iHQIsLI. Brijms iHmsmii
Ha eEeKTUBHICTh 0OyMOBJIEHUH 3MiHaMH TOTPeOU B KpenuTax i miaToro
3a HUX, y T. 4. BIZICOTKHU 32 KPeAUT. PO3IIsTHEMO BIIJIMB CTaBKH BiJICOTKA
3a KPEAUT Ha €(PeKTUBHICTh IHBECTUIIHHO-IHHOBAIITHOTO IIPOCKTY.

HominansHy cTaBKy Bincorka 3a kpenuT (P) po3paxoByrors 3a
(hOpMYIIOrO MPOCTHUX BiJICOTKIB:

P,
- = D 4,
P=P, -l = g (4.37)

ne P — HOMIHAJIbHA CTaBKa BiJICOTKA 3a IMEBHMIA IPOMDKOK Yacy;

P.— piuHa HOMiHAJIbHA CTaBKa Bi/ICOTKA;

Jl =1/ —4acTka BUILIATH BiJl piYHOI CTAaBKH BIJICOTKA;

0 — KUTBKICTh BUIUIAT HA PIK.

SIKIT0 BiZICOTKH 32 KPEIUT BUILIAYYIOTh BiJIIIOBIIHO IO METOTUKU
CKJIaJJHUX BiJICOTKIB, TO (hOpMyIIa ijisi BU3HAUYCHHST HOMIHAIBbHOT TPOLEHTHOT
CTaBKH NPH OJHIN BHUIJIATI HA PiK TaKa:

P=(1+P )-1 (4.38)
Pa3om i3 HOMIHAJIEHOIO MTPOLIEHTHOIO CTABKOIO MPH PO3PaxXyHKY
BiICOTKA 32 KPEUT BUKOPHCTOBYIOTH TaKi MMOHSTTS, SIK peaJibHa MPOIICHTHA
CTaBKa (Pp) i eexTuBHa nporeHTHA cTaBka (P ). EdexrusHa mpounentaa
CTaBKa BiJI0Opar<ae JIOXiJ1 KpeauTopa 3a paxXyHOK KalliTaizallii BiJICOTKIB,
TOOTO BUIUIAYCHUX pa3 Ha Pik a00 Iicis 3aKiHYEHHS TEPMiHY JIOTOBODY.
EdexTuBHy mpolieHTHY CTaBKy pO3paxoBYIOTh 32 (OPMYIIOF0:

P , J 12 12
Pe:(l+(’)’”] —1=(1+ 1’2j ~1=2,1384 ado 213,84% (4.39)

pe P, =12 (120%) — HOMiHaNIbHA piYHA CTaBKa BiJICOTKA;

J[ =12 — KiJIbKICTh BUIUIAT HA PIK.

PeanbHa cTaBka BifICOTKa PO3PaXOBYIOTh 32 HOMIHAJIBHOIO,
YHEMOKJIMBIIFOFOUH BILTHB iHQIIIII. 3B 130K Mi>K HOMIHAILHOIO 1 peajibHOI0
CTaBKaMHM BiJICOTKa BU3HAYAIOTh 3a J0MoMoror Gopmynu dimepa:

p =le=by 16P L (4.40)

b 1+ 1

n

ne b — BennuurHa OOpry 3a KPEIMTOM Ha MOYATKY IIEPIOJLy, TPH.;
b — Ben4uHa 0Opry HaNPMKIHIII IIEPIOLY, TPH. ;
b — peanbHa BenmuuuHa OOpry B KiHIi mepiogy (poku) 3

kp S .
ypaxyBaHHSIM elliMiHyBaHHS iH(IALIT, TpH.;
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P — HOMiHANBHA CTaBKa BIJICOTKA 3a KPEIUT, I'PH.;
J— temn 1HQIAIIT 32 OI[IHKOI KPESAUTOPA;

I - 1H/IEKC HOMIHAJILHOI CTABKHU BiICOTKA;

I —inpexc indarsuii.

Hanpukinii nepiofy HOMiHAIbHY BETUUMHY OOPry PO3pPax0OBYHOTh

3a (POPMYJIOHO:
5 =5 -(1+P) (4.41)
I3 ypaxyBanHsM eniMiHyBaHHS iHQILIT peaibHa BeMMYrHa O0pry
CTaHOBUTHME BEIMYHHY, SIKY MO)KHA BU3HAYHUTH 32 (OPMYJIOI0:

_b,-(+P) (4.42)
1+
VY pesynbrari GpopMyia i po3paxyHKy peasibHOTO BiJICOTKA 3a
KpeAHuT HaOye MepBUHHOTO BUTIISLY:

Kkp

EK,,—E,,_1+P_1_IH 1 (4.43)

A I

s dopmyna Mmoxke OyTu meperBopeHa B HACTYMHUH BUJ AJIs
PO3paxyHKy HOMiHaJIbHOI CTaBKHU BiJICOTKA!

in

P:Pp+j+Pp><j:[p-[l.H—l (4.44)

e Ip — IHJIEKC CTaBKH BIJCOTKA.

[pu nocnimkeHHi cepeqHEOTEPMIHOBOTO BIUIUBY iH(JISIIT BHHUKAE
HEOOXIZHICTh PO3PAXYHKY peaIbHOI CTABKH BiJICOTKA, KOTPHIA 03HAYATHME
ii KOpUryBaHHS, TOOTO IPUBENEHHS BCIX TPOLIOBUX ITOTOKIB, OB’ I3aHUX
13 TOBEPHEHHSIM KPEIUTY Ta BiJICOTKIB 32 HUM JIO YMOB PO3PaxyHKOBOI'O
poky. Sk mpaBuio, NpH 3iMCHEHHI TAKUX PO3PAXYHKIB 3aJJaHUMH €
HOMIHAJIbHA CTaBKa BIJICOTKA 3a KPEIUT 1 TeMII iH(IIAILII.

EdexTuBHICTh 1HBECTUIIHHO-IHHOBALIHHOTO MPOEKTY CJIiJ
OL[IHIOBaTH Ha OCHOB1 EKOHOMIYHO OOIPYHTOBAaHUX HOMIHAJIBHUX CTaBOK
Bijcorka. OTHUM i3 NUISXIB MiABUIIEHHS 00T PYHTOBAHOCTI IPOIICHTHUX
CTaBOK 3a KPEIUT € JIOCII/PKEHHS 3aJIeKHOCTI MK TEMIIOM 1HQIISAILIT,
HOMIHAJBHOI i peaibHOI MPOLIEHTHUX CTaBOK Ta MEPIOJIUYHICTIO BUILIAT
BIJICOTKIB 3a KPE/IHT.

Po3paxyeMo HOMiHaNbHY i peallbHYy BiJICOTKOBY CTaBKYy 3a
nepmmii kBapTai 2008 p. ta 3a 2008 pik Ha mifCTaBi TEMITIB piuyHOT iH QIS
Ta peasbHOi BiJICOTKOBOI CTaBKH MO KpeauTy. Pe3ynbraté po3paxyHKy
HaBeneHo B Ta0mumi 4.23.

3HaueHHs JaHUX Tabauii 4.23, NOIIBHO BUKOPUCTOBYBATH JIJIS
y3TO/IXKEHHsI HOMiHAJTbHUX CTaBOK BiICOTKA 3a KpeauTH. [Ipu npomy Mmoxe
HTHCS PO YTOYHEHHS MPOTHO30BaHMX 3HAUEHb TEMITIB iHQIALIT 1 TIpo
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Tabruysn 4.23
MeToanka po3paxyHKy HOMIHAJBLHOI i pealbHOI BiICOTKOBUX
craBok 3a kpeauT Ha TOB «KapnaTnadTtoxivm»

No 3HaueHHS NOKA3HUKIB 32 PBHUX PMHAX
H/_ IMokasnuku TEMITiB iHGIAILiL, /
" 5 10 15 20
1 |Temn indursmii 3a kBapTan J = [(lJrj)l A 1]1+100 1,23 2,41 3,56 4,66
2 |HomiHanbHa cTaBKa BiZiCOTKA 3a KBapTall
1= Lin*1,— 1) »100 4,14 5,35 6,53 7,67
3 |HowmiHanbHa craBka 3a pik [, = ({;, *1,— 1) +100 17,6 232 28,8 34,4
4 |PeasbHa CTaBKa 3a PiK pppiv = (L / 1, — 1) * 100 12 12 12 12
5 |PeanpHa cTaBKa BiICOTKA 32 KBapTal
P, =[(1+P, ;)" —1]+100 2,873 | 2873 | 2,873 | 2,873

YTOYHEHHS peaJIbHUX CTaBOK BiZIcCOTKa. B 0CHOBI BUpIlIEHHS MEPIIOro i
Jpyroro NMUTaHb MaloTh OyTH BCTaHOBIEHI Pe3yJbTAaTH PETENbHOTO
JOCITIKeHHs (haKTOpiB, IO BIUIMBAIOTH Ha 1HQIIALIIO, 1 paKTopiB, KOTPI
BITMBAIOTh HAa IPUHHATTS PIBHS CTaBOK BiICOTKA.

KoporkorepminoBuit Bnnue iHQuanii Ha ePpeKTUBHICTH
IHBECTHIIIfHO-IHHOBAIITHOT0 ITPOCKTY 3aJIKUTB SIK Bijl 1l HEOTHOPIHOCTI,
TaK i Bix piBHSA iHQIALI], TOMY BCi MPOEKTH AUIATHCSA HA JBI KaTeropii
3aJIe)KHO BiJl CIiBBiIHOUIEHHS AeOITOPCHKOI Ta KPEIHTOPCHKOL
3aboproBaHocteil. EQekTuBHICTh MPOEKTIB 31 3HAYHOIO TUTOMOIO BATOH)
JIe0ITOPCHKOI 3200pTOBAHOCTI 31 3pOCTaHHSIM 1HMIIALII Taae, a 31 3HAYHOIO
YaCTKOIO KPEIUTOPCHKOI 3a00pTroBaHOCTI B aHAJIOTIUHIH CUTYaLlii 3pOoCTae,
SKIIO B yMOBaX JJOrOBOPIB HeMa TOJIOKEHb MPO CIIaTy mrpadis i meHi
3aJIe)KHO BiJ] TOPYIICHHS TEPMIHIB OILJIATH 3a OZICpPKaHi TOBApH 1 HalaH1
MOCITYTH.

3BiJicH BUIUIMBAE 10, OOTPYHTOBAHHN PO3paXyHOK MOKa3HUKIB
e(eKTUBHOCTI IHBECTHLIIHHO-IHHOBAIIHHOTO IPOEKTY MA€ BPaxOBYBaTH
MOXJIMBY 3aTPUMKY IIJIATEXKIB 32 IPOJAHY MPOAYKIII0 i MOXKIIMBI TPUUUHH
MOPYILICHHS y3TOKEHOCTI 3 MOCTaYaJIbHUKAMU TEPMIHIB OIJIaTH 3a Ha/laH1
MOCITYTH Ta TIOCTaBIIeHI MaTepialibHi 1 MaTMBHO-EHEPTeTHYHI PECYPCH.
[lig BnnuBoM iHQAANIT rpomi 70 MOMEHTY ONJaTH MPONYKIil
3HELIHIOITHCA, 1 UMM OUIbIIMM Oyle po3pUB y Yaci Mi>K MOMEHTOM
MOCTABKU MPOAYKINi i MOMEHTOM ii omjaTh, TUM OiJbIlIe TpoIii
3HEIIHATBCS. L{e TakokK 3aJIeKUTh BiJI TOTO, Ha CKUTBKH BiJICOTKIB BUPOCIIa
iHOIALIA Bi MOYaTKy BUHMKHEHHS J1e0iTOPChKOi 3a00proBaHOCTi 10
MOMEHTY ii morameHHsl. 3arajJbHy CyMy BTpaT (JiHAHCOBUX pecypciB
(B®P,) Bi1 POTEPMIHOBAHOI OMJIATH 3a MOCTABJIEHY 3aMOBHUKOBI
MPOIYKILiF0 200 HaIaHy TIOCITYTY 3@ PAXyHOK JIBOX (DAKTOPIB — IOTAIIICHHS
MPOTEPMIHOBAHOI Ie0ITOPCHKOI 3a00PrOBaHOCTI 1 CILJIATH Y 3B’ A3KY 3 IIUM

263



Innosayitinuti Mexanizm ynpasuinusa cyd eKmamu 20Cnoo0apro8ants
BiZICOTKIB 32 KPEIUT — MO)KHA PO3paxyBaTH 332 HACTYIHUMHU QOpMYJIaMHu.

- A -1, (4.45)
Lo T“’%o 'ﬁ%o * H%o 'ﬂ"%so

B@Pﬁﬂgi(uT”e.ﬂ“+HK~ﬂ"2J—ﬂ3,~ (4.46)

BoP

100 360 100 360

ne /[, — cyma npocTpodeHoi 1e6iTOpChKoi 3a00proBaHOCTi, 110
MPOTEpMiHyBaB KOHKPETHHH MOKYIEb Y1 3aMOBHUK, T'PH.;

T —TeMmn 3arabHOI iH(IALii 32 piK;

/, — KiIbKICTh JHIB i3 MOMEHTY BiJJBAHTa)KEHHS JIO MOMEHTY
OIUIATH MPOJYKIIii,

365 — KUIBKICTB AHIB y POLIi, MPUIUHSTA ISl PO3PaXyHKY BiICOTKIB;

II_— pi4Hi BIICOTKH 3a KPEJIHT;

M., — KiIbKICTh JHIB, Ha SAKY OJEPXKaHMH KpEeAWT s
BiJIIIKOyBaHHsI HECTadi TPOLIOBUX PECYPCIB Y 3B 3Ky 3 HEBYACHICTIO
OIUTATH TPOJYKIIIL.

Xapakrep nii iHQIALI 040 KPEeIUTOPCHKOI 3a00proBaHOCTI
iHIIMH, aHiX Jne0iTopchkoi. I3 omHOro OOKY, MiMPUEMCTBO, M0 Ma€e
KpeAUuTOPChKY 3a00proBaHiCTh, TaK OM MOBUTH, OE3KOIITOBHO
KOPUCTYEThCS KPEAUTHUMHU pecypcamu. Pazom i3 mum, iHGIALmIA
MPHU3BOJMTS JIO0 TOTO, IO Tpeba MOoBEpTATH HOMIHAIBHY CyMY IPOLIOBUX
KOIIITiB, BAPTICTh SIKOI CTajla MCHIIOK 3a IXHIO peaJibHY BapTiCTh. 3
apyroro OOKy, B yMOB1 JIOTOBOPY MOXYTh OyTH TepemdadeHi caHKIii 3a
MPOTEPMIHOBAHY KPESAUTOPCHKY 3a00PTrOBaHICTh. 3arajibHul (hiHaHCOBUI
pe3yabTaT MOJKHA po3paxyBaTH 32 HACTYIHOO (popmyIioro:

1T, _
@PKI — Kgi _ 1+ T'su; . ﬂm + Ai . ﬂm 'K'gi _ Hw,- (447)
100 360 100 360

ne K, — BenMunHa KPEIUTOPCHKOi 3200proBaHOCTi KOHKPETHOMY
MoCTa4aJbHUKOBI, TPH.;

360, T, ,—MarOTh Ti caMi 3HAYEHH, 1110 1 B IONEpeHix Gopmyax;

I, - BiJICOTKH 3a JIEIIO3HT;

/M , — KIIbKICTb JHIB 3aTPUMKH 3 HOTAIICHHAM KPEIUTOPCHKOL
3a00prOBaHOCTI;

11, — 3aranbHa cyma neHi i rpadis, Cria4eHUX KOHKPETHOMY
MOCTa4yaJlbHUKOBI 32 HECBOEYACHO CIJIAaYEHY KPEOUTOPCHKY
3a00proBaHiCTh, TPH.

BrumB iHGumALii Ha KpeAUTOPCHKY 3a00pTOBaHICTh 3aJSKUTh 5K
BiJl 3arajbHOi 1HQUIALIT, TaK 1 BiJj HCOMHOPIAHOCTI MOCTaYaIbHUKIB Ta
HEOJJHOPIJTHOCTI YKJIaJIEHUX JOTOBOPIB, a TAKOXX HEOJHOPITHOCTI B
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TepMiHAaX OIJIaTH KOHKPETHUX BUAIB AEOITOPCHKOI 1 KPEAUTOPCHKOT
3a00oproBaHoCTI. 3i 3MiCTy HaBeACHUX OPMYI MOJKHA 3pOOUTH BUCHOBOK,
IO HEeBYAaCHA orJjaTa JebiTOpChKOi 1 KpeauTOpChKoi 3a00proBaHOCTi
301IBIIIyE HOMIHAJIbHE 3HAYECHHS I[UX IOKa3HUKIB ITi]] BILTABOM 3arajibHOT
ingumsanii. [Ipore HeBuacHa omiara AebGiTOpchbKOi 3a00PTOBAHOCTI
3yMOBJTIO€ (hiHAHCOBI BTPATH MiANPUEMCTBA, BHACIIOK YOT0 ITOKA3HUKH
e eKTUBHOCTI 1HBECTULIHHO-IHHOBAIIHHOTO MPOEKTY MOTiPIIYIOTHCS.
HeruacHa omiara KpeAMTOPCHKOI 3a00prOBaHOCTI B OUIBIIIOCTI BUITAIKIB
MOMIMNIIYE MOKAa3HUKH edekTrBHOCTI. [Tporrnosyroun iHdIsito, cinig TouHO
BpaxoOBYBaTH BILIMB yCi€l CYKyHMHOCTi IepepaxoBaHUX (aKTOpiB Ha
MOKa3HUKH e()eKTUBHOCT] IHBECTUIIIHHO-IHHOBAILIITHOTO IIPOEKTY.

PozpaxyHok e)ekTHBHOCTI iHBECTHIIIHO-IHHOBAIIIIHOTO TPOEKTY
3 ypaxyBaHHAM BIumMBY unHHHKA iHGsmii TOB «KapnatHadToxim»
HaBeJieHud y nojatky JI.

3aBeplIMBIIN JTOCHIKEHHSI TPOLIOBUX MOTOKIB y 0a30BUX,
CKOpErOBaHMX, MPOTHO30BAHUX I[iHAX, & TAKOX Yy BH3HAYCHUX Ha
OCTAaHHBOMY €Talli po3paxyHKy, IpPOBeNeMO MOPiBHAJIbHUN aHaJi3
MOKa3HHKIB e()eKTUBHOCTI IHBECTUIIHO-IHHOBAI[IIHOTO ITPOCKTY 3arajioM
Ta MOKa3HUKIB e()eKTUBHOCTI BJIACHOTO KamiTaty. 3a JaHuMHU Joaatky JI
(psnxwm 1, 5, 5a16), Bupy4Ka Bil peastizaliii y CKOperoBaHux LiHaxX JOPIBHIOE
BUpYy4li B LiHaxX 0a3oBoro mepioay. Lle oOymoBIeHO THM, IO iHIEKC
3arayibHOI 1HQIALIT, TPUAHATAN U1 pO3PaxXyHKY BUPYUKH Bij peaizarii
MPOAYKIIii, JOPIBHIOE 3aTajlbHOMY 1HJIEKCOBI 1H(MJIALLIT, 10 HABEJCHMIA B
o(hiiiHNX CTaTUCTUYHHUX BUJIAHHIX. BogHouac BupydKa Bif peanizamii
MPOAYKILii B MPOrHO30BaHUX I[iHAX, OOYMCIICHUX HA OCTAHHBMY €Tari
po3paxyHKy, cTaHoBUTh 25600 Tuc. TpH., a00 B JaBa pa3u Oiiblia
BIATIOBITHOT BUPYYKH, pO3PaX0BaHOi B 0a30BHX 1 CKOPETrOBaHMX IiHax. Take
BiXMJIEHHS 00yMOBJICHE TUM, IO MPOTHO3HI I[iHK B /IBA pa3u BUIL, HIK
6a3oBi. Jloxin (cyma amopru3aii i npuOyTKy) B 6a30BUX, CKOPETOBAHUX 1
MPOTHO30BaHMX IiHAX 32 HACTYITHUM €TarnoM PO3PaxyHKY CTaHOBHUTH,
BifnogigHo, 5200, 8880, 4361 tuc. rpH. (psaku 33a, 3301338 nogatky JI).

PesynbTaTn aHamnmizy cyMH J0XOJy, PO3PaxoBaHOTO B
MPOTrHO30BaHMX I[IHAX OCTAHHBOTO ETaIy PO3PaxyHKY, i CyMH J0XOIY B
0a30BUX I[iHaX MOKa3ylOTh HacTymHe. [loXiJ y MpOrHO30BaHUX IiHAaX
MOPIBHSHO 3 JIOXOI0M Y 0a30BUX I1iHaX 30UTbIIMBCs HA 3680 THC. TPH., IO
0OYMOBJICHO JIi€l0 JBOX (haKTOPIB 3MIHM I[iH HA TMPOAYKI[iIO: BHACIIIOK
i}l Ta 3pocTaHHs co0iBapTOCTi. 3aBAsSKHM NepioMy GaKTOpOBi JOXiJ
360inbmmBes Ha 5200 Trc. rpH. (5200 x 25600 /12800 — 5200 =5200). Y
TOH JK€ Yac YHACTIJOK BUIIEPEIKAI0u0ro 3pOCTaHHs [[iH Ha BUTPATH, IO
(hopMyIOTh COOIBApPTICTh MOPIBHAHO 31 3pOCTAHHSM IIiH Ha pealli3oBaHy
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MPOAYKIIiFO, A0XiJ 3MeHIHBCsA Ha 1520 Tuc. rpH. (-1520 = 7600 x 2 —
7600 x 2,2 = 15200 — 16720). Y upomy po3paxyHKy 2,2 — e 3araibHAN
1H/EKC 3pOCTaHHs I[iH Ha BHUTPATd, MO (GopMyloTh coOiBapTicTh, 2 —
3arajibHAN 1HJIEKC 3POCTaHHS IIIH Ha MPOJYKIII0. 3arajibHa Jisl JBOX
(hakTopiB mpuBela 10 30UIbIICHHS JOXOMY Bijl OnepaliiiHoOl isUTbHOCTI,
PO3paxOBaHOrO B IIPOrHO30BAHUX I[IHAX ITOPIBHSAHO 3 JIOXOIOM, OOYHMCIICHUM
y 0a30BUX IiHax, Ha 368 Tuc. rpH. (5200 — 1520 = 3680 Tuc. rpH.). Cig
3a3HAYUTH, 1110 IKOH 1HJEKC 3pOCTaHHA 1IiH HA BUTPATH, KOTPi POPMYIOTH
co0iBapTicTh MPOAYKILii, TOpiBHIOBaB OW iHAEKCY 3pOCTaHHS IiH Ha
MPOAYKILIFO, TO IOX1JT 32 OrepallifiHO AISUTLHICTIO CTAHOBUB O He 8880,
a 10400 tuc. rp. (8880 + 1520 = 10400).

3meHmIeHHs 10x0qy Ha 1520 THC. TpH. YHACTIZOK BUIIEPEIKAIO-
YOTro0 3pOCTaHHS I[iH Ha CKJIaI0Bi, 0 POpMYIOTE COOIBapTICTh MPOLYKILii,
MOPIBHSHO 3 IHAEKCOM 3araibHoi iHQIISLIT TPU3BENO BPEIITi-PELT JI0 TOTO,
110 OL[IHHI TTOKA3HUKH e()EeKTUBHOCTI IHBECTUIIIHHOI TISITEHOCTI, pO3paxoBaHi
B IPOrHO30BaHUX I[iHAX, BUSBUJINCS MEHIIIMMHU, aHDK BiJIIIOBIIHI OI[iHHI
MOKA3HUKH, PO3PaxoBaHi B 0a30BHUX I[iHAX.

3MEHIIICHHS JIOXO/TY BiJT OrepariiitHoi qisuIbHOCT1, 00YHCIICHOTO B
CKOPErOBaHUX IliHaX, CTAHOBUJIO 840 THUC. TPH. MOPIBHSIHO 3 JIOXOJIOM,
O0YMCIIEHUM Yy 0a30BHX ITiHAX, 1 TOSICHIOETHCS THM, IO 1HJIEKC 3pOCTAHHS
IiH Ha CKJIaJI0Bi, 1110 (POPMYIOTH COOIBAPTICTh, 3piC IIBHAILIMMH TEMITAMH,
HDK 1HIEKC 3aranbHoil iHQIAil. 3aBasku nboMy (akTopoBi 3MEHIICHHS
noxoay cranoBwiio 760 tuc. rpH. (760 = 7600 x 2,2 / 2 — 7600). PizHuis
Mik 3HaueHHsIMH 840 1 760 BUHMKIIA B pe3yNbTaTi OKPYIJICHHS 3Ha4YEHb,
PO3paxoBaHUX SIK BIJHOIICHHS 1HACKCY 3pOCTAHHS I[1H Ha CKJIAJIOBI, IO
(hopMyroTh COOIBapTICTh, 10 IHIEKCY 3arajabHOI iH(IISMIT, pO3paxOBaHUX
10 OKPEMUX €Tarax po3paxyHKy peaizailii iHBeCTUIIHHO-IHHOBAIIHHOTO
MIPOEKTY.

3naveHHs nokasuukis epexruBHocti I, mo xapakTepuszyrorh
pe3yNBTaTH ONEPaIliifHOI 1 IHBECTUIIIMHOI NisTTLHOCTI, HABEJICHI B PSAKAX
51-55 nonmatky JI. Anani3 sikicHux noka3Hukis epexruBnocti (]I, Y/1/],
YJ[H 1 BH][), po3paxoBaHUX, BiJIIOBIHO, B 0a30BHX, CKOPETOBAHUX 1
MPOTHO30BAHUX I[iHaX, CBiJUHUTH, 10 MOKA3HUKH €()EKTUBHOCTI
IHBECTUIIITHO-IHHOBAI[IHHOTO MPOEKTY MaroTh HailOinblle 3HaYeHHs 3a
PO3paxyHKy IpOIIOBHX ITOTOKIB y 0a30BuX 1iHax. Tak, I/]I 3a 6a30Bux 1iH
cTaHoBUB 1,533, a B CKOpEroBaHUX Ta MPOTHO30BAHMX I[iHAX, BiIIOBIIHO,
1,328 1 1,348. Huxue 3nauerns /]I B mporuHo30BaHuX I{iHAX MOSCHIOETHCS
TIIbKY BUTIEPEIPKAIOYMM 3POCTAHHSIM ITiH Ha CKJIAJIOBi, BBEICHI JI0 BUTPATH
MOPIBHHO 3 1HIEKCOM 3araJibHOi IH(IIALI], 110 BIUTUBAE HA 30UTbIICHHS
YHCEIbHUX 3HAUCHb BUPYYKH BiJI peajizailii mpomykKitii. SIkOu He Jiist boro
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(axropa, [ 1], oOunciieHnii y mporHo30BaHUX IiHAX, MaB O 3HAYCHHS TAKe
came, sk i [/l B 6azoBux ninax. L{eil BUCHOBOK MiATBEPIKY€E HACTYTHHHA

PO3paxyHOK:
1,533 =1,348 + (1520 x 0,725) / 6000 = 1,348 + 0,184 — 1,532,

ne 1520 — 3MeHmIeHHs MPUOYTKY B 3B’SI3KY 3 BHIIEPEIKAIOUMM
3pOCTaHHSIM IIiH HA BUTPATH OPIBHSHO 3 HIEKCOM 3arajibHOi iHQIISLIT, THC.
TPH.;

0,725 — BigHOIIEHHS YUCTOTO MPHUOYTKY 3a BUPaxyBaHHIM
MOAATKIB JI0 3arajbHOI Macu NpUOYTKY;

6000 — iHBecTHUIII{HI BUTPATH B IPOTHO30BAHMX I[IHAX, TUC. TPH.

AHaJIOTTYHUM YHHOM MO>KHA JIOCITIJPKYBAaTH B3a€EMO3B’ SI3KM MK
HINMMU TOKa3HUKAMU €)EKTUBHOCTI IHBECTUIIHHO-IHHOBAIIITHOTO ITPOCKTY,
obuncieHrnMHU B 06a30BUX 1 MporHo3oBaHuX HiHax. Hampukian, Y/ B
0a30BuX miHaxX cTaHOBUTH 160 THC. TpH., a Y/ B MPOrHO30BaHUX IIIHAX —
208,7 tuc. rpH. JocnimkyeMo B3a€MO3B’ 130K MiXK [IUMU IMOKa3HUKAMHU:

1600 = (2087 + 1520 x 0,725) /2 = (2087 + 1103) /2=3190/2=1595,

ne 1520 x 0,725 —maroTh Ti cami 3HaU€HHSI, TIO i B MIOTIEPETHHOMY
PO3paxyHKYy.

HobyTok (1520 x 0,725), sxuii nopieHioe 1103, BimoOpakae
3MEHILIEHHSI YU CTOr0 MPUOYTKY, OOUMCIIEHOTO B MPOTHO30BAHMX IIiHAX,
YHACITIJIOK BUIIEPEIKAI0UOro 3pOCTaHHS I[iH Ha CKJIAJIOBI, 110 POPMYIOTH
CO0IBapTICTh, MOPIBHSHO 3 0A30BUM 1HJICKCOM 3arajibHoi iH(sIii. SIkou
He JTist 1boro (hakTopa (3 ypaxXyBaHHSIM KOPUTYBaHHSI Ha IHIEKC 3pOCTaHHS
MPOTHO30BaHMX IIiH HOPIBHSIHO 3 0a3UCHUM, PIBHUM 2), 3HAYCHHS YHUCTOTO
JI0XO1Ty B 0a30BHX i B IPOTHO30BAHMX IiHAX Oy/r O MpHOIH3HO OAHAKOBHUMH
(1600 H” 1595).

BcranoBuMo B3aeM03B’s130k Mik mokasHukamu YJIJ] 1 YJAH,
3pOOUBILIH HACTYITHI PO3PaXyHKH:

494 = (230 +2203 x 9896 / 8080) x 0,621 /2 =1580 x 0,621 =981010 /
2=490,

ne 4941231 —3nauenns Y/[/[ 1 Y/[H, skio BioOpaXkeHi B psKax
53a 1 54 nonatky JI;

0,621 — koedimieHT AUCKOHTYBAHHS YaCTHHU YUCTOTO
301IBLIEHOT0 AOXOAY BiJl OCTaHHBOTO JI0 HYJILOBOTO €TaIy PO3PaxyHKY,
SIKUW BUKOPUCTOBYIOTH JIJIsi 3a0€3MEUCHHS MOPIBHAHHS YHCTOTO
JIMCKOHTHOT'O JIOXOY B 0a30BUX I[iHAX 13 YUCTHM 30UIBIICHUM JIOXOZIOM;
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1103 i 2 — mMaroTh Ti caMi 3HA4€HHS, IO 1 B MOMEPEAHBOMY
PO3paxyHKy;

8080 — cymapHe 3HaueHH JOXO/TY, PO3paxOBaHe B MPOrHO30BaHUX
[iHaX OCTaHHBOTO €TaIy PO3paxyHKY (3a MiHyCOM MTOJAaTKy Ha IPUOYTOK)
3a BeChb TEpMiH BUKOPHCTAHHSI iIHBECTULIITHO-IHHOBAI[IHHOTO ITPOEKTY, THC.
TPH.;

9896 — cymapHe 3HaueHHsI 30UIBILICHOTO I0XOAY 33 BECh TEPMiH
BUKOPHCTaHHS iIHBECTULIHO-1IHHOBALIITHOTO ITpoekTy. Bingnomenns 9896 /

8080 mae 3mory 3a0e3meuynuTH IMepexiA Biff CyMapHOro 3HAYEHHS Ti€i
YaCTUHU JIOXOJY, Ha SIKy BiH 3MEHIIMBCS BHACTIIOK BHIIEPEIKAIOUOTO
TEMITy 3pOCTaHHSI LiH 332 TOTOYHUMH BUTPATaMH MOPIBHSIHO 3 iHAEKCOM
3araJibHOT 1HQISIIT 10 cymMapHOro 30UIBIICHOTO 3HAYCHHS JAHOTO
MOKa3HUKa, THC. TPH.

PosrnsHemMo B3aeMO03B’sA30K Mik moka3Hukamu BH/,
pO3paxoBaHUMHM B 0230BUX 1 MPOTHO30BAHMX ITiHAX. J{J1s1 IIbOTO 31CHUMO
JMCKOHTYBaHHS YHCTOTO JOXO/Y, PO3PaxOBaHOT0 B TPOrHO30BAHMX I[IHAX
MpH HOPMI IUCKOHTY — 16%, BUKOpUCTaBIIN AaHi psaka 45 nomatky JI.

9, =1575x0,862x 1787x 0,743 + 1575 x 0,641 + 1575x 0,552 +

+1575°d0,476 + 1350x 0,476 = 1358 + 1328 + 1010+ 869 + 749 + 642 =
5988.

OTxe, mpu HOpPMi TUCKOHTY 16% 3aranbHa cyMa JAWCKOHTHOTO
JI0XO/ly CTaHOBUTH 5988 THC. TpH., a iHBecTHILIHHI BUTpaTH — 6000 THC.
rpH. BHyTpiIHsI HOpMa JTOXITHOCTI B MPOrHO30BaHUX I[IHAX CTAHOBUTH
npubmmu3Ho 16%, mo Ha 0,2% Menme BH/[ B 6a30BuX 1iHax. BigxuneHHs
O0OYMOBJICHO CTPYKTYPHUMHU 3PYIICHHSAMU B 00CS31 IOXOJIB 32 eTarmaMu
BUKOPUCTAHHS IHBECTHIIIHO-IHHOBAI[IHOTO ITPOEKTY.

Takum 4MHOM, pE3yIbTaTU aHATI3y CBiqUaTh, MO0 MOKA3HUKH
OLIIHKH e()eKTUBHOCTI iIHBECTULIIHO-IHHOBAIIHHOTO POEKTY, BU3HAYEHI B
0a30BHX Ta TMPOrHO30BAHMX I[iHAX OCTAHHBOTO ETAITY PO3PaXYyHKY,  TAKOXK
B CKOPErOBaHMX I[iHaX, MOYKHA TTOPIBHIOBATH M COOOI0 3a YHCEITHLHUM
3HaYeHHSIM. BigXuieHHsI 3yMOBIIEHE BUIEPEIKAOUUMH TEeMIIaMU
3pOCTaHHA I[iH Ha CKJIAAO0BI, 110 (OPMYIOTH COOIBapTICTh MPOIYKIIL, Bij
iHIeKCy 3araybHoi iH(Usil. PosrsHeMo uytuBicts BH/I 0 3MiHK Takux
rapamerpiB, sIK IiHa, 00CAT, BUTPATH, IHBECTHIII], CTABKH BiJICOTKa (pHC.
4.12).
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Puc. 4.12. Ouinka gytiuBicTs NPV 110 3MiHM apaMeTpiB IPOEKTY
AmnanorivHuMHu OyIyTh BUCHOBKH MPH MOPIBHSAHHI NMOKa3HUKIB

e(peKTHBHOCTI BIACHOTO KaIliTajy, PO3pax0BaHUX Ha OCHOB1 IHBECTHIIIIHOI,
orepariiHoi Ta QiHaHCOBOI AiSIIBHOCTI B 0a30BUX 1 TPOrHO30BAHMX I[iHAX.
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PO3ALJI 5.

OILIIHKA BIIJIUBY THBECTUIIMHO-THHOBALIMHUX
MPOIECIB HA E®EKTUBHICTH 'OCIOJIAPCHKOI
JIAJIBHOCTI CYB’E€EKTIB I'OCIIOJAPIOBAHHSA

5.1. Anani3 BnaMBY HiHOYTBOpeHHS Ha edeKTHBHICTHL
inBecTHHiliHo-iHHOBANiliHOIT IitaIbHOCTI cy0’ekTiB
roCrogaprBaHHS

Po3B’s13aHHs ipo0JIeM MiABUILCHHS e()eKTHBHOCTI IHBECTULIIHHO-
IHHOBAIIMHOI AISUTBHOCTI MiANPUEMCTB OyIiBeIbHOI Tay3i € B CydacHUX
yMOBaxX HaJ3BHYAWHO aKTyaJlbHHM 3aBJaHHSM B CYy4acCHHUX YMOBaXx i
0arato B 4OMy BU3HAUAE€THCS BIOCKOHAJIEHHSM CHCTEMH BHU3HAYCHHS
BapTOCTlI ¥ IUIAaHYBaHHsSI KaliTaJdbHOrO OYMiBHUIITBA. 3 IEPEX0I0M
BITUM3HSAHOT EKOHOMIKM Ha PUHKOBI BIJHOCHMHHM 3HAYHO 3pOCJIa POJIb
eEKTUBHUX MEXaHI3MIB OI[IHKH BapTOCTI IHBECTUIIHHO-IHHOBAI[ITHUX
npoekTiB. [lepenoBuii cBITOBUI AOCBIiJ MOKa3ye, Mo eheKTUBHICTDH
peaitizallii TPOeKTIB Ta iIHBECTUIITHO-IHHOBAIIITHOI JisTbHOCTI CY0’ €KTIB
TOCIIOIapIOBaHHsl 0arato B YOMY BH3HAUYAETHCS SIKICTIO PO3POOICHHS
MPOEKTHO-KOIITOPHCHOI IOKYMEHTAIli1, TEPCIIEKTUBHUX 1 TOTOYHUX TUIaHIB
KaliTaJbHOro OyZiBHUIITBA Ha OCHOBI €KOHOMIYHOTO OOTPYHTYBaHHS
MOKa3HHUKIB €)EeKTUBHOCTI MPOEKTY. 3MEHIICHHS Oy/liBETbHUX BUTPAT y
Ppe3yNbTaTi BAOCKOHAICHHS MPOSKTHHX PillleHb 1 TEXHOJOT1i BUPOOHHUIITBA
cTae Jenajii MOMITHIIIMM YHHHHKOM MiJBUIICHHS €()EKTUBHOCTI
IHBECTUIIMHO-IHHOBAIIIHHOI JIISTIBHOCTI CYO’ €KTIB FOCIIOAAPIOBAHHS CIIPHSIE
BJIIOCKOHAJIEHHIO TEXHOJOTIYHOI Ta BiATBOPIOBAJIbHOI CTPYKTYpH
KaIlTaJlbHUX IHBECTHULIIN.

[HBecTUIIHO-IHHOBALIHII TIPOEKT — cepa isTTbHOCT] yHaCHUKIB
PUHKY, CIIPSIMOBAaHO Ha 3MiHY TEXHIYHOi, EKOHOMIYHOI 200 COoIliaTbHOI
CHCTEM BIJMOBITHO J0 OKpeclieHOI MeTH, MOB’sA3aHa 3 peali3ali€cio
KaIliTAIBHUX THBECTHUIIM — BiJl MOYATKy OYJAIBHMIITBA /IO 3aKIHYCHHS
eKcILTyarailii 00’ ekra. Y OymiBHUILITBI (IHBECTUIIHHO-IHHOBAIIHHUH MTPOEKT)
— 1Ie po3B’s3aHHS MPOOJIEMU 31 CTBOPEHHS HOBUX, PEKOHCTPYKIIii,
TEXHIYHOMY T1epe030pPOEHHIO ICHYIOUMX KOMIUIEKCIB MPOMHCIOBUX a00
XKHUTIOBUX CIIOPYA.

Y 3axkoni Ykpainu «[Ipo iHHOBALIHY AISLTBHICTE 11| iIHHOBAIITHUM
MPOEKTOM PO3YMIETHCS KOMILIEKT JOKYMEHTIB, 110 BU3HAYAE TIPOLIELYPY
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1 KOMIUIEKC yCiX HEOOXiTHUX 3axOidiB (Y T. 4. IHBECTHIIHHUX) IIOJ0
CTBOPEHHsI Ta peastizallii iIHHOBaliifHOro MpoIyKTy i (a00) iHHOBaIiHOT
MPOIYKIIIi.

PosrnsipaeTbest MOHATTS IHBECTUIITHO-IHHOBAIIHHOTO TIPOEKTY —
SIK CyKyTTHICTh B3a€MO3B’SI3aHUX MIPOEKTIB JOHOPHO-AKLIEITOPHOTO TUITY,
00’€IHAHUX €JIMHOIO CTPATETIYHOKO METOIO, 110 MAOTh IPUHITUIIOBO Pi3H1
3apnaHHs. OCHOBHUH (CTpaTeriyHuii) MPOEKT BUKOHYE JOBTOTEPMiHOBE
3aBJlaHHsI BHCOKOI 3HAYYHIOCTi AJS MiANMPHEMCTBA (BH)KMBAHHS Y
HECIPHUATIMBUX YMOBaX, NepexXi/ Ha SKICHO HOBUH piBeHb AiSIIBHOCTI),
JOMOMDKHI MPOEKTH BHUPIIIYIOTh TaKTHYHI W ONEpaTHBHI 3aBIaHHS
¢iHaHCOBO-BHPOOHMUOTO 3a0e3medeHHs [71].

CepenoBuile iHBECTHIIHHO-IHHOBAIIHHOTO TPOEKTY BiJl MOMEHTY
1I0ro BUHUKHEHHS JI0 IIPUITUHEHHS HEOHOPITHE 1 IMHAMIYHE, 1110 BU3HAYAE
HeoOXiHUH piBEeHb CHCTEMHOCTI (TTOBHOI Ta HECYIIEpPEwINBOI) ITPH 3aJaHii
CKJIAJIHOCTI B HOro AociimkeHHi. EeKTuBHICTh MPOeKTy He piBHO3HAYHA
edexTBHOCTI 00’ €KTA, IKUH Y ILOMY ITPOEKTi CTBOPIOETHCS 1 BATOTOBJISIE
nponaykuito. J{iis mepuoro xapakrepHi HassBHICTh YiTKOI METH, 1110 100pe
iIeHTU(IKYEThCS, i OOMEXKEHICTh TEPMIHIB peaiizallii, s JIPyroro —
BH3HAYAKOTh (PYHKIIIT.

VY4acHHUKY iHBECTHLIITHO-IHHOBAIIHHOTO POEKTY TAKOK MOXKYTh
OyTH TpENCTaBlieHI Y BUIJIAAI BEIUKHX, CKIAJHUX, 0araTolliibOBUX,
O0araTo()yHKIIOHAJIbHUX, HEIIHIHHUX, IMOBIPHICHUX, THHAMIYHUX,
CaMOyIOCKOHAITIOBaHUX KePOBaHMX iH(opManiiiHuX cructeM. bitbiocri 3
HUX MpUTaMaHHA MEHIa BHU3HAYEHICTh y Ipolecax aKyMymismii
IHBECTHLIITHUX pecypciB, 3Ha4Ha KMOBIPHICTh HEPO3YMiHHSI HAHOITHKIMX
1 IOBFOTEPMIHOBUX 3aBJIaHb, 3MiHa 3 YACOM CBOIX I[iJIeH. 30HOO PU3UKY €
TaKo)X TPYAHOIIi, MOB’s13aHi 3 BUOOPOM OpraHi3aliiHOI CTPYKTYpH i
PO3MOJIIOM KepiBHUX MOCaJ, BiICYyTHICTH CHPABXKHBOI CTPATEridHOT
ABTOHOMIi, TIOPIBHSHO ITIJIBUIIIEHA POTAIlis KaJpiB Ta KEPIBHUIITBA B
cTpykrypi ynpasininas [II1. Yci Butrparty, mo noBs’si3aHi 31 CTBOPSHHSIM
OyniBenbHOI MpOMYKIii i mepeadaveHi B KOMTOpHcax (KOIITOPHCHUX
po3paxyHKax) BIiAINIOBial0Th 00CsATaM 1HBECTHUIlIM (KamiTaJlbHUM
THBECTHUIIISIM ), 110 iX CKEPOBYIOTH Ha KamiTalbHe OyIiBHUIITBO.

[Nepexin Ha pUHKOBI BiIHOCHHU 3MYCHB BpaXOBYBaTH HOBi BUAU
BUTpAT y OyJiBHHUIITBI IPH PO3POOIICHH] KOIITOPUCHOI IOKYMEHTAIIIi: I1aTa
3a 3eMJTIO; BUTPATH Ha y3rO/DKEHHS TEXHIYHUX YMOB; HOBUH BHJIH TTOJATKIB
1 300piB; cTpaxyBaHHs, BiZICOTKM 3a KPEAWTH; BUTPATH 3a peati3aiilo
BEKCEJTiB Ta IHIIMX HIHHUX MaIlepiB; BUTPATH HA pO3pOOJIEHHS i eKCIIepTU3Y
KOHKYPCHOI JOKYMEHTAllii, a TAKOX OpraHi3ailo i MpoBeACHHs KOHKYPCiB
(TopriB); BUTpaTH 3aMOBHHUKIB Ha IpodeciiiHe yrpaBIiHHS iHBECTHLIIHO-
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IHBECTHIIITHUMH MPOEKTaMH; OIJIaTa HOBHX IOCIIYT HAI[IOHAJIBHOTO i
perioHaNIbHUX LEHTPIB LIHOYTBOPEHHS, 8 TAKOXK 1HIIMX OpTaHizallii, mo
3IIHCHIOIOTH PO3POOJIEHHS Ta EKCIEPTU3Y KOIITOPUCHOI JOKYMEHTAIil.
Pa3om i3 TMM 3Ha4yHa YacTWHA 3TaJlaHUX BUTPAT, XapaKTePHUX AJs
PUHKOBHX BIZHOCHH Yy OyAiBHUIITBI, Ma€ CIOPHUATH MHiJBUIICHHIO
eEKTUBHOCTI PO3pPOOJICHHS 1 peaizallil iHBECTUIIHHO-IHHOBAIIHHUX
MPOEKTIB, a TAKOXK ONTUMI3alii po3paxyHKiB KOIMITOPUCHOI BapTOCTi
OyniBHUIITBA 00’ €KTIB.

[HBecTHILIIHI BUTPATH OXOILTIOIOTS!

1. Butpatu Ha po3poOieHHs NepeanpoeKTHOI JOKyMEHTalll y
BUTJISAIAI OOTPYHTYBaHHS 1HBECTHIil, OI3HEC-ILIaHIB, IHBECTUIIHHUX
MPOMO3UILiH Ta IHIIHUX JOKYMEHTIB;

2. Butpatu Ha po3poOJeHHS NPOEKTHO-KOIITOPHCHOT
JNOKyMeHTalii. ¥ 3araJbHOMY BUIMAAKY ISl HAHOIIbmIMX 00’€KTiB
OXOILIFOIOTH BUTPATH Ha iHBECTUIIHHO-IHHOBALIIHHU I POEKT, KOHKYPCHY 1
po0OYy JOKYMEHTAIIIIO;

3. Burparu Ha BUKOHaHHS 3000B’s13aHb 13 peati3allii IHBeCTUIIIHO-
IHHOBAI[IHUX TIPOEKTIB IXHIMHU TIPS THUKAMHU 1 3aMOBHUKAMH;

4. Butpatu Ha Oy/liBHUIITBO, 1110 OXOIUTIOIOTh BAPTICTh MIAPSHAX
poOiT, MpuAOaHHS i MOHTaX YCTaTKyBaHHS Ta iHII BUTPaTH (KOMIIEHCaITii)
3aMOBHUKA.

Po3mip mepepaxoBaHuMX BHUTpaT AUPEPEHUIIOETHCS 3a
NiANpUEMCTBAMH, OyTiBISAMH Ta CHOPYIaMHU Ta peEriIaMEeHTYEThCS
HaI[IOHAJIbHUMH HOPMaTUBHUMH JJOKyMeHTamH [83].

PiBeHb 1iHOyTBOpEHHS B OYyIIBHUIITBI Ma€ 3HAYHWU BILJIMB Ha
EKOHOMIYHUH CTaH iHIINX rajy3ei HallioHaJIbHOI eKOHOMIKU. Hackinbku
I[iHY BU3HAYAK0Th OOCSTH KaIliTAIbHUX IHBECTUIIIM HA PO3BUTOK PEaIbHOTO
CEKTOpa EKOHOMIKM YKpaiHH, HACTUIBKH BiJl AKOCTi iXx (opMmyBaHHS i
3aCTOCYBaHHS 3alieXaTh 3PEIHITO0 00CATH OIOPKETHUX Ta
M03a0r0/PKETHUX IHBECTULIIH Ha OyAiBHUIITBO, PEKOHCTPYKIIIO i TEXHIYHE
Mepeo30poEHHs MiANPUEMCTB, OyaiBenb, criopya. LliHoBa momituka B
OyIiBHHILITBI iCTOTHO BIIUBA€ HA €EKTUBHICTH OOTPYHTYBaHHSI, 3aTyUeHHS
1 BAKOPHCTAaHHS iHBeCTHUIlil. JlockoHasIa JiepkaBHA I[IHOBA TONITHKA B
OyniBHMIITBI 0a30BaHa Ha JIBOX MPHUHIUNAX: a) 00 €KTHBHO HEOOXiHI
BUTpPATH Ha KOHKpeTHe OyAiBHUIITBO; 0) KOHKPETHI IpaBUiIa PO3PaXyHKY
Ta ONTUMIi3alii IiH i3 ypaxyBaHHSM IONUTY 1 MPOMO3ULii Ha PUHKY
OyIiBeNbHOT IPOMYKIIii.

VY Oy#iBHUIITBI 3HAUEHHSI METO/IIB IIIHOyTBOPEHHS Y (hOpMyBaHHi
YHCTOTO MPUOYTKY Ha BiIMIHY BiJ] IHIINX TaTy3eil eKOHOMIKH BiIpi3HIETHCS
THM, IIO TOTOBa OyniBeNbHA MPOAYKIiS pO3paxoBaHa Ha KOHKPETHOTO
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CIIO)KMBayYa.

BapricTh iHBECTHUIIIIIHO-IHHOBAIIHHOTO MPOCKTY, 30KpeMa y
OyIIBHUIITBI, PO3PaX0OBYIOTh Ha KOPUCTh 1HBECTOPIB, 3aMOBHHUKIB Ta
MiAPAIHUKIB Ha YOTUPHOX CTAJisX YNPABIIHHA 3 PI3HUM CTyIEHEM
TOYHOCTI 1 JTOCTOBIPHOCTI 3aJISKHO BiJI IOCTOBIPHOCTI MOYATKOBHUX JJAHUX
1 IpaBUJILHOCTI BUKOPUCTAHHSI HOPMATUBHOI 0a3u:

1. Ha mepennpoexTHiil cTafii yXxBaJIOIOTh pillIcHHS MPO
iHBECTyBaHHS MPOEKTIB 3aJISKHO BiJ HOro epeKTHBHOCTI, a BapTicTh
OyIiBHUIITBA PO3PAaXOBYIOTH B OOTPYHTYBaHHI iHBECTHILIH (32 HEOOXiTHOCTI
MOLIYKY iHBECTOPiB — Oi3HEC-TUIaHY Ta IHBECTULIIIHOT TPONO3UIIii);

2. Ha crazii po3poOieHHs MpoeKTy BU3HAYAIOTh AOTOBIPHY LIHY
W YKIaJaloTh KOHTPAKTH 3 MiAPSAHUKAMH, a BapTicTh OymZiBHUITBA
PO3PaxXOBYIOTh Y IPOSKTHO-KOIITOPUCHIH JOKYMEHTAIIIT | BAKOPHCTOBYIOTh
1uist pOpMyBaHHSI KOHKYPCHOI (T€HIEpHOI) JOKYMEHTAI[il 3aMOBHHKIB Ta
KOHKYPCHHUX TMPOMO3ULIN MApsIHUKIB (0pepTH) 3 METOI0 MOAATBILIOTO
PO3paxyHKy epEeKTUBHOCTI 1 IHIIIMX TEXHIKO-SKOHOMIYHUX MTOKa3HUKIB. [Tpu
[OMY BUKOPHCTOBYIOTb JIETaJIbHIII1 TOYAaTKOBI IaHi Ta HOpMAaTUBHY 0a3y
MOPIBHSHO 3 MEPIIOIO CTAIEI0;

3. Ha cranii peanizauii npoekTy 3AiHCHIOIOTh PO3paxyHOK
(hakTHIHOT BapTOCTi Ta CO0IBAPTOCTI OYIBHUIITBA, MOPIBHIHHS (PaKTHYHUX
MOKA3HUKIB 13 PO3PaXyHKOBUMHU 3 METOIO OIIIHKH ()aKTUYIHOT €KOHOMIYHOT
e(eKTUBHOCTI iHBECTULIHHO-IHHOBALIHHUX MpPOeKTiB. [Ipu npomy
BHUKOPHCTOBYIOTH JIeTalbHi MOYATKOBI JaHi, KOIITOPUCHY i BUPOOHUTY
HOpPMAaTHBHY 0a3y;

4. Ha 3aBepmanbpHiii cTajii aHai3ylOTh CIIBBIJHOIICHHS
¢akTHUHOI BapTOCTi OYAiBHHITBA 3a MPOEKTOM i3 mependayeHolo
JIOTOBOPOM MiJIPSTY 3 METOIO MPOBENEHHS OCTATOYHHX PO3PAXYHKIB 1O
KOHTaKTaX, a TAKOK PO3PAXyHKY (GaKTHYHOI eKOHOMIYHOI e()eKTUBHOCTI 1
IHIINX TTOKA3HHUKIB IHBECTUIIHHO-IHHOBAIIIHHOT'O ITPOCKTY.

VY 3aranbHOMY BHUNAJKy MOXKHA 3aCTOCOBYBAaTH YOTHPH BHIU
PO3paxyHKiB BapTOCTi Oy/[IBHHUIITBA 00’ €KTIB 13 PI3HUM CTYIICHEM TOYHOCTI
3aJIeXHO BiJl MOKIIMBOCTEH KOPUCTYBaUiB 3a 00CATOM IMOYaTKOBUX JJAHUX,
a TAaKO)K HAsTBHOCTI Ta TIOBHOTH KOIITOPUCHOT HOPMaTUBHOI 0a3u:

1. [Mepmwmii BUA po3paxyHKy nependavae BUSHAYCHHS BapTOCTI
MPOEKTOBAHOTO 00’€KTa, KOJIW HOro OCHOBHI MapaMeTpu MOBHICTIO
CHIBIA/IAI0Th 13 00’ EKTOM-TIPE/ICTABHUKOM. Harpukiia, TUIIOBE )KHUTIOBE
OyoiBHUITBO, B AKOMY BiIMiHHOCTi M 00’€KTaM MOJATAIOTH Y
HYJIbOBOMY ITMKJIi Ta BHYTPIIIIHIX 03100JIFOBAJIbHUX, CAHITAPHO-TEXHIYHUX
1 ©JIEKTPOMOHTaXXHHX POOOTaX.

2. Jlpyruit Bug po3paxyHKy nepeadadae BU3HAUCHHS BapTOCTI
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MPOEKTOBAHOTO 00’€KTa 32 HEBIAMOBIIHOCTI HOro 3a BETUYHMHOIO Ta
MOTYXHICTIO 3 TUITOBUMH ITPOEKTAMHU.

3. Tperiii BUA po3paxyHKy Ja€ 3MOT'Y BU3HAYUTH BapTICTh MPOCKTY
3a HEBIAMOBIAHOCTI BUJIB poO0iT, mepeadadueHUX JTOKaJIbHUMHU
KOIITOPUCHUMU PO3PaxXyHKaMHU 3 iHIUBiyaTbHUMH POEKTAMHU.

4. YV derBepTOMYy BHUI PO3PaxXyHKy NepeadadueHuil pexuM
(hopMyBaHHS JOKAJbHUX KOIITOPUCHUX PO3PAXYHKIB i3 YTOUHEHHSIM
KOHCTPYKTHBHUX pillleHb, TEXHOJIOT1H, MEXaHi3MiB, MaTepiaiiB, BUPOOiB
Ta yCTaTKyBaHHS 31 3aCTOCYBAaHHSM CyYaCHUX KOLITOPUCHUX HOPM i
posuinok. Leit Bua po3paxyHky Halie)eKTHBHIIINA, OCKUTBKH 1a€ 3MOTY
BHU3HAYHUTH IIPOTHO3HY BapTiCTh OyAiBHUIITBA 00’ ekTiB. [IpoTe ams fioro
3aCTOCYBaHHS HEOOX1IHE CTBOPEHHS BiJIMOBITHUX METOIUK, PUKIIAJTHUX
KOMII 'FOTEPHHX IPOrpaM, KOIITOPHUCHOI HOpMAaTHBHOI 0a3u, 30Kpema,
3rajIaHvX paHille MpelcKypaHTiB HATypaJIbHUX 1 BAPTICHUX TOKa3HUKIB
3a THIIOBMMU Ta iHAMBIyaJIbHUMH IPOCKTaMH B PerioHax OyliBHUIITBA.

Mogpeni xutreBoro nukny III1 MoxyTs OyTH mpencraBieHi
MOETAIHO y YaCOBOMY, TEXHOJOTIYHOMY i PUHKOBOMY CEPEIOBHIIAX.
JKutTeBuii UK peaibHOrO IHBECTHIIITHO-IHHOBAIIITHOTO ITPOEKTY OXOILIFOE
HACTYITHI OCHOBHI €Tamu:

a) MepennpoeKTHIH (BUBYCHHS MPOrHO3IB 1 HANPSAMIB PO3BUTKY
KpaiHu, periony, MicTa; oOIpyHTyBaHHsI i IJIaHyBaHHS BKJIaJeHHs 3ac00iB,
BUOip 00’e€KTa iHBECTyBaHHs, yXBaJCHHS PIlIEHHS NPO MOYATOK
MPOCKTYBAHHsI, iIHBECTYBaHHS);

0) MPOEKTHO-AOCTITHUIBKUX POOIT (Y3romKeHHs, eKcrepTH3a i
sarBepaxkeHHsS TEO, po3paxyHok e)eKTHBHOCTi, po3poOJicHHS,
Y3TO[DKEHHST 1 3aTBEp/KEHHST poO0YOi TOKyMEeHTallii, aHalli3 pPU3HKY,
eKCIepTH3a, YXBaJCHHS pPillleHHS MPO MPOJOBXKEHHS iHBECTYBaHHS,
BIJIBEJICHHSI 3€MJII ITiJ] OY/[IBHUIITBO, OTPUMAaHHS J03BOTY Ha OY/IIBHHUIITBO,
PO3pobIeHHS Oi3Hec-TIIaHy);

B) peasizailisi (MPOBEACHHS TOPTiB 1 YKJIaJlaHHS KOHTPAKTIB;
3BeJICHHSI-OYIIBHUIITBO, IMYCKOHAJIATO/XKYBaJbHI POOOTH Ta OCBOEHHS
BUPOOHMYMX MOTYKHOCTEH, (iHAHCYBaHHS 1 KpeAUTYyBaHHS POOIT Ta
IMOoCTavYaHHs, MMOBHE OCBOEHHS 3ac00iB, BBeaeHHsa 00’ exris III1 B
eKCILTyaTalliio);

r) ekcrutyaTanis ((yHKI[IOHYBaHHS, PO3BUTOK, MOJCpHi3aIlis-
PEMOHT, JIIKBiJIallisl) — BiALIKOAYBaHHS 3ac00iB.

I3 mornsny xurresnarnocti 11 HaiiBakmuBima #oro crajmis —
OOTpYHTYBaHHS BKIJIQJICHHS KamiTany (OLiHKa XHUTTE3AaTHOCTI MPOCKTY,
BUOIp 1 TOTIEPEAHE Y3rOPKEHHSI MICIISI PO3TAlllyBaHHS 00’ €KTa, EKOJIOoriuHa
eKkcriepTr3a). Binbip iHBecTopamMu Ha MOYaTKOBOMY €TaIli Hee()eKTHBHUX
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IIT nae 3mory 3aomanuth 10 30% BraacHux 3aco0iB. [Ipu HalimeHIOMY
BiIXHMJICHHI BiJl IPOTHO3Y, 110 OyBa€ MOPIBHAHO YACTO (3aTPUMKa TIATEXKIB,
CE30HHE KOJIMBAHHSA IIiH, KOPEIYBaHHS TEXHIYHOI JOKyMEHTAlil i ToMy
noxiOHe), HecTilika piBHOBara iHTepeciB BEIHKOI KUIBKOCTI Y4aCHUKIB
MOPYUIYETHCS 1 MPU3BOIUTH 10 MAHIYHOTO BHIIYYEHHS CBO€i YaCTKU B
MPOEKTi y Tikt a00 iHIII# PopMi.

Kurtresuit nuka III1 3akiHUYye€THCSI Yy MOMEHT MOBHOTO
BiIIIKOyBAaHHS PaHillle BKJIAICHUX KOILTIB, OTPUMAaHHS 33IaHOTO PO3MIpy
YHCTOro NpuOyTKY ab0 3MiHM HOTo QYHKIIIT, MPU3HAUYEHHS (BUHUKHECHHSI
Hosoro [1IT) abo xonu moganbia excriyatais [T mpu3BonuTh 10 pU3UKY
mono Oe3neku KUTTS 1 370pOB’A JIoAeH, HE BiAMOBiAa€e EepKaBHUM
iHTepecaM. BiAmoBigHO Or0 MOMEHTY YXBalIOIOTh pillleHHS PO
PEKOHCTPYKIIit0, peMOHT abo JikBigatito [IIT (puc. 5.1).

OcHoBaEMU 0coOnuBocTsIMH OyaiBensHOT yacTrnu 111 €: Benmuka
TPHUBAJICTh BUPOOHHYOT0 HUKITY 1 3HAYHI OJHOPA30Bi TA MOTOYHI BUTPATH
(30KpeMa TpaHCHIOPTHI BUTpaTH: Ha MOMEPEnHI0 iHPPACTPYKTypHY
MiZArOTOBKY TepUTOpii OyAiBHUIITBA) HA OJWHMIFO TOTOBOI MPOMYKIIii,
TEPUTOPIATIBHOIO PO3TAIITyBaHHS 00’ €KTIB, IO IPUBOIUTH J0 CHICITUDIUHUX
(hopM po3paxyHKIB, HEPYXOMICTh (TOOTO 3eMJIsl € MICIIEM IPOCTOPOBOTO
po3MilieHHsT OyIiBHUIITBA 1 HOTO CKJIaJOBOK YaCTHHOM),
0araToeJIeMEHTHICTh Ta PI3HOMAHITHICTh 1HXEHEPHOTO OCHAIICHHS
OyziBenb 1 Copya, HeOOXiHICTh €EeKTUBHOTO PO3MOPSIYKEHHS BUALICHOO
3eMENBbHOI0 JISTHKOIO (30KpeMa MiA3eMHHUM MPOCTOPOM), 00OB’SI3KOBE
BpaxyBaHHS IHTEPECIB BEIUKOI KUTLKOCT] YHACHHUKIB IHBECTUIIIITHOTO POLIECY
(BiAMOBIAHUX MO3BUIBHUX 1 KOHTPOJIOIOYHUX OpraHiB JAepKaBH,
JOCITITHUIBKUX, IPOEKTHO-KOHCTPYKTOPCHKHX, OyAiBEeIbHO-MOHTXKHHX,
MyCKOHANAroKyBaJIbHIUX Ta €KCIUTyaTallifHUX MiJIPUEMCTB, 3aBOIIB-
BHUPOOHUKIB YCTaTKyBaHHS, €KCIEPTHHUX OpraHiB W opradizamiil) 3a
000B’I3KOBOT0 BpaxyBaHHS JyMKH BIIMTOBITHUX TPOMaJICBKUX OpTraHi3allii
1 € 0COONMBICTIO PO3PAXyHKY €()eKTUBHOCTI IHBECTUIIIHHO-IHHOBAIIIHHUX
MTPOEKTIB.

B yMoBax pHHKOBHX BiTHOCHH 00CATH OyIiBENbHOI MPOMYKIii
OL[IHIOIOTH 3aMOBHUK Ta MiIPSAHUK HA PIBHOMPABHIN OCHOBI B mpotieci
YKJIaJICHHS JJOTOBOPY TIPSy Ha KaritaibHe OyAiBHUIITBO 00’ ekra. J{ns
IOTO BUKOHYIOTh TEXHIKO-CKOHOMIYHY OI[IHKY IPOEKTY 00’ €KTa, 110 HOTo
OyIylOTh, 1 BpaXOBYIOTh IMPOIMO3UIlIT 3aMOBHUKA Ta MIiIPSAHUKA.
KorrroprcHa BapricTh OyiBHULITBA — CyMa IPOIIOBHX KOILTIB, HEOOX1THIX
JUTst HOTO 31ICHEHHS BIATIOBIIHO /10 MPOSKTHUX MaTepialliB, — HE TINbKH
OCHOBA BChOT'0 OY/[IBHUIITBA, a i Y3rO/PKESHHS B3a€MUH 3aMOBHUKA 1
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Pozoin V

MiApsIHUKA, OOTPYHTYBaHHS iHBECTHLIH Ta iHHOBaLii, OI[iHKA PiBHS
MPOLYKTUBHOCTI Mpali i BUSABJICHHS pe3epBiB 3HMKEHHS COOIBapTOCTI
OyniBeNTbHO-MOHTaXHUX poOiT. Tak KOHTPONIOIOTH OOIPYHTOBaHICTh
KOIITOPHCHUX HOPMATHUBIB i3 BpaxyBaHHSM OCOOMUBOCTEN OyniBHUITBA
00’€KTa MEBHOTO THILY.

Lina OymiBenbHOI MPOAYKIl B PO3BMHEHHUX CBITOBUX PHHKaX
OXOTII0€E coOiBapTicTh MpoAyKIii, MpuOyTOK Ta iHIII BUTPATH.
Oco0nnBOCTSIMHU LIHOYTBOPEHHS Oy/1iBETbHOT TPOAYKIIIi €:

a) IHAMBIAyalbHICTh IiH Ha OyNIBHULTBO, PEKOHCTPYKIIIO,
PO3IIUpEHHS 1 TEXHIYHE Iepe030POEHHS MTiANPUEMCTB, OyIiBENb Ta CIIOPYI.
Lle Bu3HaYaeThCsA TUM, O OyAiBelbHA MPOAYKIIiS TEPUTOPialbHO
3aKpilieHa, BPaXOBY€ Pi3HI MPUPOJHOKIIIMATHYHI, MICTOOY/IIBHI Ta 1HIII
0COOJIMBOCTI YMOB Oy[IiBHUIITBA 00’ €KTIB;

0) BUCOKHMU pPiBEHb MaTepialIOMiCTKOCTi, II0 BH3HAYaE
HEeoOXiZHICTh e()eKTUBHOTO MOHITOPUHTY MOTOYHHUX LIiH Ha MaTepialibHi
pecypcu i onThMizalii BUOopy iX mocTayaibHUKIB;

B) 3Ha4YHA TPUBATICTh KUTTEBOTO ITUKITY, 1110 YCKIIAIHIOE CUCTEMY
IIHOYTBOPEHHS B Oy/TIBHUIITBI, @ TAKOK HAraJbHa HEOOXIHICTh ONTUMI3ALIii
LiHY 3aJIeKHO BiJ eDeKTy 1 TepMiHIB peatizaiii IpoeKTy;

I') BUKOPHCTaHHSI NpU OyAiBHUITBI Pi3HUX THUMIB 00’ €KTiB
PI3HOMAHITHMX TEXHOJOTiH OyJiBHMIITBA 1 IIMPOKOI HOMEHKIATYPH
MaTepiaJbHO-TEXHIYHUX PECYpCiB, SIKi BILIMBAIOTh HA 3HAYHI MacIITaOH
HOPMAaTHUBHOI 0a3M I[IHOYTBOPEHHS, 10 HE Ma€ aHAJIOTIB Y )KOJHIN ramysi
MaTepiaTbHOTO BUPOOHUIITBA;

Tabauys 5.1
OcHOBHI NigXoaM 10 BCTAHOBJEHHS WiHU HA OyliBeJbHY
npoaykuiro [73, c.85]

MiniMansHU U OnTuManbHO MOXJIMBUHN PiBEHb L[1HU, 11O MakcumabHu i

piBEHb Ii1HU BPAaXOBY€ pealbHi: piBEHb I[iHU
OTpuMaHHS CobiBapTicTh Liny SxicTh DopMyBaHHs
npulyTKy 3a OyniBe IbHOL KOHKYPEHTIB |0y iBe IbHOL MOTHUTY 32 LIbOMY
HBOMY MiIXOQY |MPORYyKIii PO yKILii MAXOy
HEMOXJIM BE (BMP) HEMOXJINBE

1) IOCTiHHa Jist aTMOC(EPHO-KIIMAaTHYHUX YHHHUKIB B yMOBax
BUKOHaHHS Oy/IiBeIbHO-MOHTaKHUX POOIT Ha BIIKPUTOMY MOBITPi Ha PI3HUX
Oy/iBEeIbHUX MaliJaHYMKAX;

[Mopsaok po3paxyHKy KOIITOPUCHOI BapTOCTi OydiBHUIITBA
peritamenTyeThest [IpaBunaMu BU3HaYCHHs BapTocTi OyaiBHUITBa JIBH
J.1.1-1-2000 i3 3minamu, 3aTBepKeHIMHU HakazoM JlepxOyny Ykpainu
Ne 85 Bin 17.06.2003 p.
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HafiBaxxnuBimiuM YHHHUKOM IepeOyI0BU 1HBECTHUIIIHHO-
OyniBenbHOI MisUTbHOCTI B YKpaiHi € mepeopieHTalis i ToMoBHUX e 1
MOKA3HUKIB EKOHOMIYHOT €(DEKTHBHOCTI.

TonoBHy yBary HeoOXiTHO MPUALIUTH €KOHOMIi HE MaTepiaIbHUX
pecypciB 3aTBEP/KEHUX HOPM 1 MPOEKTIB, a TPOIIOBUX KOINTIB 3a
JIOTIOMOT'O0 pO3pO0JIeHHs 1 peaizaiii ekonomiuHimmx 111 3 MeHmUMu
MATOMUMU BUTPATAMHU OOCSTIB Ha OIMHUITIO ITOTY>KHOCTI (TTIOCITYT ), MEHII
TPYAOMICTKHX 1 €HEproEMHUX B eKCILTyaTalii, MEHII PU3HKOBHUX B
peanizamii, 3 MaKCUMaJbHO MOXJHUBUM BUKOPHCTAHHSM BHUCOKHX
IHHOBALIHNUX TEXHOJOTiH, eeKTHBHUX MICIIEBHX OyliBEIIbHUX MaTepialis,
KOHCTPYKLii Ta BUPOOIB.

OnHopa3oBi BUTPATH Ha KamiTajbHe OyAiBHUNTBO (0a3oBa
BapTICTh), 10 iX BU3HAYAIOTh Y 3BEICHOMY KOIITOPHUCHOMY PO3PaxyHKY,
MAaIOTh OXOILTIOBATH:

B]“ﬂﬁ:B‘3ﬁ+BH6+BHP6+B +B +BOﬁ+B

J0 6 EMP 6 IHII 6°

(5.1

ne B,, — BUTpaTH Ha NPUIOAHHS 3€MENbHOI MUISHKM; B, —
BapTicTh poOIT MiArOTOBYOTO MEpiofy Ta MiATOTOBUMX poOiT; B
BapTICTh IPOCKTHUX POOIT; B, - — BapTiCTh AOCIHIAHUX pOOIT; By, - —
BapTicTh OYIIBEIBHO-MOHTXKHHUX POOIT; B,, - BapTICTh OOJaHAHHS;
B, — BapTiCTh iHIIKX POOIT.

3rajgaHi eneMeHTH OJHOPAa30BHUX BUTPAT MAlOTh Pi3HY (opmy
BH3HAuYeHHs1 0a30Boi BapToCTi. BapTicTh HESKHUX €IEeMEHTIB MPOEKTY
MO)Ke OyTH BHU3HAUCHA NPOIEHTHUM CIIBBIJHOIIECHHSM BiJl BAPTOCTI
OyniBHUITBa. Hampukas, BapTicTh MPOEKTHUX 1 IOCIHIAHUIBKUX POOIT,
MiATOTOBKA OYIBETBLHOTO MaiJaHUMKa, iHIII BUTPATH.

3BezeHI KOMITOPUCHI pO3paxyHKH BapTOCTI BUPOOHWUYOTrO Ta
YKUTIIOBOTO OyIIBHHIITBA OXOILTIOIOTh JIOKAJIbHI i 00’€KTHI KOIITOPUCHI
PO3paxyHKH (KOIITOPUCH ) 1 CKITaIAF0ThCS 3 HACTYITHHUX PO3IUTIB; TITOTOBKA
OyIiBEIbHOr0 MailaH4YMKa,; OCHOBHI 00’€KTH OymiBHUIITBA; 00’€KTH
JOTIOMI>KHOTO ¥ 00CITyTOBYIOMOTO TPU3HAYEHHS; 00’ €KTH €HEPreTHYHOT0
rOCIOIapPCTBA; 00’ €KTH TPAHCIIOPTHOrO TOCIOAAPCTBA 1 3B 13KY; 30BHIIIIHI
Mepexi W Cropyny BOAOIMOCTAa4aHHs, KaHaji3allii, TerIonOCTa4aHHs 1
ra3onocTauyaHHs; BIOPSAKYBaHHS M O3€NEHEHHs TEPUTOPIii; THMYacOBi
OyniBii Ta cnopyad; iHIII poOOTH 1 BUTpaTH; YTPUMaHHS CIYKOU
3aMOBHHKa-3a0y/IOBHUKA; TIIFOTOBKA EKCILTyaTaI[IfHAX KaAPiB; IPOSKTHI
W TOCIITHUIIBKI pOOOTH, aBTOPChKUH Harsi (Tad. 5.2).

VY 3BEIEHU KOIITOPUCHUM PO3PAXYHOK BBOJSITH OKPEMHUM PSIKOM
pe3epB KOIITIB Ha HenepeadadyBaHi poOOTH i BUTPATH, TPU3HAYSHUH IS
BiJIIIKO/TyBaHHSI BApTOCTi poOIT Ta BUTpAT, morpeda B SKUX BUHUKAE Y
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Tabruys 5.2
[Ipubéan3Ha cTpPyKTypa KOWITOPHCHOI BapTocTi OyniBHUOTBA %
[73, c. 63]
Bumu Butpar Bumu GyniBHmIITRA
Yurnose | [pomuciose Tiporex-
HiuHe
ByniBensHO-M OHTaXH1 poOOTH 75-90 40-60 70-80
IpuOaHHI OCHOBHOTO 1 IOMIOMiKHOTO 15-5 50-25 20-15
TEXHOJIOTIYHOTO YCTATKyBaHHS
IHI1i pOo6OTH 1 BUTpATH 10-5 10-15 10-15
Bceporo 100 100 100

nporieci popmyBaHHs poOOUO0T JOKyMeHTallil (YTOUHEHHs 00CATIB pOoOIT
3a poOOUNMH KPECIEHHIMH, BHKOHAHUMHU TTiCTIs 3aTBEPIKEHHS POEKTY;
MOMHUJIKH B KOLITOpUCAX, Y T. 4. apu(PMETUUYHHUX, BUABIEHI Micis
3aTBEPIKEHHSI MPOEKTHOI JOKYMEHTAIil; 3MiHM MPOEKTHUX pillleHb y
pobouiit JokymeHTamii i Tak gaini) abo B xoai OyJiBHUITBA Y pe3yabTaTi
YTOYHEHHS MPOEKTHUX pillleHb UM YMOB OyliBHHUIITBA 32 00’€KTaMu
(BumaMu po0iT), mepenbaueHUX B 3aTBEpKEHOMY MpOeKTi. Peseps
KOIITiB MOYKE BU3HAYATHUCS B PO3Mipi, He Olibiomy: a) 2% — 11st 00’ €KTIB
comiansHoi cepu; 6) 3% — a5t 00’ €KTIB BUPOOHUYOr0 MPU3HAYECHHS; B)
10% — 3a yHiKaIbHUMHU i OCOOTUBO CKJIaIHUMU 00’ €KTamMu Oy/IiBHUIITBA
3a Y3rOJDKEHHSM 3 BiINOBIAHUM YIOBHOBa)KEHUM OPIaHOM BHKOHABYOT
BJIa/iu 3 OyJIiBHUIITBA.

3BeneHNH KOITOPUCHUI PO3PaxyHOK BapTOCTi OyIiBHHIITBA
(3KPBB) € 6a30BMM JOKYMEHTOM IPH IIaHYBaHHI KaliTAIbHUX BKIIAJICHb,
10 Mae 0araTouiIboBe MPU3HAYECHHS. 3aTBEPHKCHUI B YCTAHOBICHOMY
nopsiaky 3KPBbB Bukonye HacTymnHi (hyHKIIIT: BU3HAYAE KOIITOPHCHHUHN JTIMIT
3aCc00iB, HEOOX1THUX ISt OYIIBHUIITBA; CITY)KUTh OCHOBOFO JJIsl BIIKPUTTS
(iHaHCYBaHHS; € PO3PAaXyHKOBOI 0a3010 it OOPMIICHHS OKPEMHX
JIOTOBOPIB 3a KOXXHOO T'eHepaIbHOKO ITiIPSIIHO0 OpraHi3alli€to, sska oepe
y4acTh y OyHIBHUIITBI; CIIy)KUTh OCHOBOIO JIJISS BHUJIIJICHHS ITYCKOBUX
KOMILJIEKCIB; € aHANITHYHOI 023010 JJIsl BUSBICHHS IPUYHH MOXKITUBUX
3MiH IPOEKTHHX PillleHb Ta I[IHOYyTBOPIOIOYMX YHHHHKIB Ha poOoUiii cTaail
MPOCKTYBAHHS; BU3HAYAE TICPEITIK 00’ EKTIB, IKMI MOXKHA 3MIHFOBATH TITLKU
3 JI03BOJIy 1HBECTOpA, KOTPUI 3aTBEPAMB IHBECTHUI[IHHO-IHHOBAIIMHUI
MPOEKT; BU3HAYAE CyMY KOIITIB HA TAOBY Y4aCTh OKPEMUX MiAMPUEMCTB
1 opraHizariii y OymiBHUIITBI; BCTAHOBIIOE JIMIT ITPH PO3PaxyHKy JOTOBIPHHX
IiH Ha BUKOHAHHS MiAPSAHUX pOOIT Ta KOHTPAKTIB (JOrOBOpIB) Ha
MoCTa4aHHs yCTaTKyBaHHSI; CITYXHUTb OCHOBOIO JIJIsl BUSHAYEHHS SIKOCTI
BUKOHAHHSI IHXECHEPHO-IOCTHUITLKHX 1 IPOSKTHUX POOIT HA paHHIX CTAIIsIX
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MPOCKTYBaHHS Ta PiBHS CHIBHAAIHHS 3 pOOOUOIO CTaIiEI0 TPOSKTYBaHHS,
€ OCHOBOIO JIJIs IEPBHHHOTO KOHTPOITIO 33 BAPTICTIO OKPEMUX 00’ €KTIB.

Komropucua Bapricth OymiBeIbHO-MOHTaXHUX pOOIT 3a
EKOHOMIYHUM 3MICTOM MOAUISIETHCS Ha MPsIMi Ta HENpsIMi BUTPATH.
[Tpubnusna cTpykTypa coOiBapTOCTi OymiBEIBHO-MOHTaKHUX POOIT y
BiJicoTKax HacTymHa (Tadn. 5.3) [74, ¢.66]:

Tabruys 5.3
Ne HalimenyBaHHs BUTpaT %
1 |IIpsivi BurpaTu (y T. 4.: oIUIaTa npaui pooirHuKiB — 13%; BapTicTh 77

MarepiaiiB, BUpoOiB —47%; ekcrutyaranis OyJiBeIbHUX MalIvH i
ycrarkyBasHs — 17%)

2 |3aranbHOBHPOOHUYI BUTPATH (PO3PaXyHKOBUH) 23

3 |KowmroprcHuii npuOyTOK (HE HAJISKUTH 10 COOIBAPTOCTI pOOiT)
(BM3HAYAOTH HOPMATHBOM BiJI 3arajlbHUX TPYI03aTPaT 3aJISKHO BiJl

BHJy poOir)

Kanpkynsuiro npaMux BUTpaT 3MiHCHIOIOTE 3a (OPMYJIOL0:

B = B;’” + BV 4 B (5.2)

ne B %" — BapricTh omnath mpaui pobounx; B — papTicTh
ekcrulyaTalii OyaiBenbHMX MamMH i Mexanismis; B M — BapricTsh
MaTepiaJbHUX PECcypCiB; j — BIAMOBIAHUI BUJ POOIT.

CrpykTypa KOIITOPHCHHX PO3I[IHOK Ha EKCILIyaTallil0 MallliH
OXOIUTIOE HACTYITHI CTATTi BUTpPAT (TPH. MAaIll./TO1.):

BFM=A+P+1I+3+E+BM+T +1I, (5.3)
Jie A — aMopTH3alliiiHi BijpaxXyBaHHs Ha IIOBHE BiTHOBJICHHS; P —
BUTpaTH Ha BUKOHAHHS BCiX BUJIB PEMOHTY, iarHOCTYBaHHSI 1 TEXHIUHE
ob6cyroByBaHHs; L1 — BUTpaTn Ha 3aMiHy IIBUAKO3HOITYBAJIbHUX YaCTHH;
3 — omara mpaii poOITHUKIB, MalMHICTIB, BoAiiB; E — BuTpaTn Ha
eHeproHocii; BM — BuTpatu Ha MacTHIBHI MaTepiany; I — BUTpaTu Ha
TiIpaBIiuHy Ta OXOJOMXKYyIouy pinuny; I1 — BUTpaTn Ha nepeda3yBaHHS
MaIIMH 3 OIHOTo OyiBeNsHOro MaiiiaHunka (6a3u MexaHisallii) Ha iHIIHH
OyniBenbHUI MaiinaHuuK (0a3y MexaHizallii), B T. 4. MOHTaX MallliH i3
BUKOHAHHSM ITyCKOHAIATO/XKYBaJIbHUX OMepallii, IeMOHTaX, TPAHCIIOPTY-
BaHHS 3 HaBaHTa)XXyBaJIbHO-PO3BAHTAXKYBaJbHUMH omepatismu. s
0COOJIMBO CKJIAJIHUX 1 MOTY)KHUX MalllMHAX Ha OIepallii, MmoB’s3aHi 3 iX
niepeba3yBaHHsIM, PO3POOIISIFOTh OKPEMi PO3IIIHKY i BiJIIOBIIHI BUTPATH
BPaxoBYIOTh Y KOIITOPHCAX 38 OKPEMUMH PSIKAMH.
Po3po0iieHHst METOIIB IeTaTbHOT KaJIbKYJISIIT BATPAT Ha BCI BUTU
MaTepialbHUX PECYpPCIB 3aJIGKHO BiJl YMOB X MOCTaYaHHS € OIHUM i3
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HaBayKJIMBIIINX 3aBJaHb [[IHOyTBOPEHHSI B OyAiBHULITBI.

[pu hopMyBaHHI KOIITOPHCIB 1 KOMITOPHCHUX PO3PAXYHKIB PO3MIp
HEMpsSMUX BUTPAT MOKHA PO3PAXOBYBaTH 32 BCTAHOBICHUMH B YKpaiHi
HOopMamH, Bif oy orutaté npani [72]. Pa3om i3 TuM naHuit crocio
PO3paxyHKy aMiHICTPaTHBHUX BUTPAT BUKOPUCTOBYIOT LIS TPAAUIIHHOT
MPAKTUKU PO3POOJICHHS KOIITOPUCIB. TOUHININM € KaJIbKYJIALIHHUI METO]T
PO3paxyHKy aIMiHICTPaTUBHUX BUTPAT, SIKMI IPYHTOBAaHHUI HA BU3HAYEHH1
JeTaJbHOro 1X PO3Mipy, MOTOYHMX IiHAX Y TPUBHEBOMY i BaJIOTHOMY
eKBiBaJICHTaX.

Po3Mip KoImroprucHOro npuOyTKy po3paxoByrOTh 200 TPaIUIliiHUM
croco0oM i3 ypaxyBaHHAM 3aralibHOTally3eBUX HOPMATHUBiB, IO
PEKOMEHIYIOThCS, Bijl POH Ty OruiaT rparii [72], a00 HOpMYOTh Ha OCHOBI
KOH FOHKTYpY PUHKY. BenmunHy aaMiHiCTpaTUBHUX BUTPAT 1 KOIITOPUCHOTO
NprUOyTKY MOXKHA BU3HAUATH 33 KOPKHUM PSIIKOM 1 PO3ILIOM (TTipo3IiioMm)
JIOKaJIbHUX KOLITOPHCIB.

Po3Mip iHIIUX BUTpAT pO3paxoBYIOTh TAaKOK ab0 TpaauIiiitHUM
CrocoOOM 3a PEeKOMEHJIOBAaHWMH HOpPMAaTHBaMH, BiJl MEBHUX cTaTel
BUTpaT, ab0 KaJIbKYIIOIOTh 32 OKPEMHMH €JIEeMEHTAMH IHIIMX BHUTpAT.
BaxJ11BorO 4aCTHHOIO iHIINX BUTPAT € BUTPATH HAa BUKOHAHHS (PYyHKIIIH
3aMOBHHKIB KaIliTaJbHOrO OYyMiBHUIITBA 3 peai3aiii iHBeCTUIIIHO-
IHHBAIIITHOTO IPOEKTY. BiINOBIIHO 110 TEPEIOBOr0 3apyOiXKHOTO AOCBIAY
BapTicTh mocuyr i3 ynpasminHs 11 xonuBaeTbes Big 2 mo 5% Bix iioro
MOBHOI BapTOCTI W 3aJIe)KUTh Bijl BAPTOCTI Ta THIY MPOEKTY, HOTO
BiIHOILIEHHSI 10 HOBOTO OyNiBHUITBA, PEKOHCTPYKIii, pO3MIMPEHHS,
TEXHIYHOTO Mepeo30pOEHHS, KalliTAIbHOTO a00 MOTOYHOTO PEMOHTY.

ByniBHunTBO Oynb-sKOr0 00’€KTa MOB’s3aHE 3 MOPYIICHHSIM
NPUPOJHHUX YMOB, IO CKJIANHCS, 30iTbIIEHHSIM aHTPOIOTCHHOTO
HaBaHTa)XEHHs Ha MPUPOAHE CEPEelOBUIIE, 10 MPUBOJUTH JO iCTOTHOI
3MiHH €KOJIOr0-eKOHOMIYHOTO CTAHOBHIIIA B PaliOHI OyIIIBHUIITBA, BBEICHHS
y BapTicTh OyAiBHULITBA BIAMOBITHUX IHIINX BUTPAT.

YunHi B YKpaiHi METOIW I[IHOyTBOPEHHS B OyiBHUIITBI (0a3uCcHO-
1HJIEKCHUH, 0a3MCHUI, pecypCHHH, peCypCHO-1HIEKCHUH MeTo i) 6a30BaHi
HE Ha BAPTIiCHIH OLIHII CHOKHBYMX TAPAMETPIB i BIACTUBOCTEN CTBOPIOBA-
HUX BUPOOHHYHX MOTYKHOCTEH, a HA HOpMYBaHH1 BUTPAaTH BUPOOHUYNX
peCypciB 3TiTHO 3 PO3POOJICHOrO MPOSKTHOW JTOKyMeHTarlew [72]. Ha
MPaKTHII OLIBIIICTH OyAiBETLHUX OpraHizallii BUKOPUCTOBYIOTH Oa3uCHO-
1HIEeKCHUH MEeTOJ] BU3HAUCHH S KOIITOPUCHOI BapTOCTi OyniBHUIITBA. Taki
METOJIM HE BiZ0Opa*kal0Th pealibHOI BAPTOCTI KIHIEBOI OymiBEIbHOT
NPOAYKIIii, M0 TPU3BOAUTH CIIOYATKY A0 CIIOTBOPEHHS MOKAa3HHKIB
epexruBHOCTi peanbHoro 1. ChopmynaboBaHI METOANM HEJOCTATHBHO
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eeKTHBHI A1 301iCHEHHSI MPOrHO3HUX KOIITOPHUCHUX PO3PaXyHKIB, TOMY
B IIEPEIOBIli CBITOBIHM MPAKTHUIII JAe1aili OUTBIIOr0 PpO3BUTKY HAOyBaE METON
¢dbopMyBaHHs 0aHKY JaHMX PO HATYpaslbHI W BapTiCHI MOKa3HHUKHU
Oy/IiBHUIITBA aHAJIOTIYHUX 00’ EKTIB.

PecypcHo-pankyBansHUiA METOA, 110 Horo po3pobunu BueHi B. C.
Pesniuenko i H. H. Jleninnes, € HaiiepCeKTUBHILINM y CyYacHHX
yKpaiHCBKHX YMOBaX, M03asK Ma€ HACTYIHI MepeBaru: a) Ja€e 3MOoTy
CKOPOTUTH 4ac i 00CSTH pO3pPaxyHKIB IIUISIXOM BUBEICHHS 3 PO3IISALY PSLY
JPIOHMX TTO3UILIH, 1110 TPAKTUYHO HE BILTUBAIOTH HA BAPTICTh Oy/[iBHUIITBA
00’exra (iX 00’ €IHYIOTh y 3arajbHy CTATHCTHYHY IPYIY 3 HAPaxXyBaHHIM
CEepPEeNHBO3BAKEHOTO KOC(IIIIEHTY, 1110 BPAXOBYE 3MiHY I[iH); 0) 1a€ 3MOry
orepyBaTH HE3HAYHOIO KUTBKICTIO O3ULIIH-TIPEICTABHHUKIB; B) BPaXOBY€
JMHAMIKy Ta KOIMBaHHS L[iH Ha poOOTH, yCTaTKyBaHHS 1 MaTepialiu; T)
3a0e3reuye Mpo30picTh 1 ePeKTHBHICTh KOIITOPUCHUX PO3PAXYHKIB HA
OyIiBHUIITBO; J) Ja€ 3MOTY MOTOJXXYBaTH IHTEpECH 3aMOBHHKaA
(iHBecTOpa) Ta MiAPSTHUKA.

EdexTuBHI cuctemu 1[iHOyTBOPEHHS B OyIiBHUIITBI 32 KOPIOHOM
0a30BaHi Ha MPOTPECUBHUX: a) KOIITOPUCHUX HOPMax i HOpMaTuBax; 0)
MexaHi3Max po3paxyHKy BUTpar (BapTocTi) peaji3alii iHBeCTHIIIHO-
IHHOBAIIMHUX TPOEKTIB i mporpam. KomropucHi HOpMU 1 HOPMAaTHBH
BUKOPHCTOBYIOTB Ha BCIX CTaIiSX yIpaBiHHs IHBECTHULIHHUMHU NPOIIECaMHu,
y T. 4.. TIepeiHBECTULIIHIA cTajii (€cKi3HEe ONMpaIlOBaHHS MPOEKTY 3
OOTPYHTYBaHHSIM HOTO OCHOBHOTO 3a/lyMy) OOTPYHTYBaHHS iHBECTHIIIN Y
OyaiBHUIITBO, po3poOJeHHs TeHACPHOI JOKyMEHTallii 3aMOBHHKA,
(hopMyBaHHSI KOHKYpPCHOI IOKYMEHTAIIii MiPSIJHHUKIB 1 TOCTAa4yaIbHUKIB
pecypciB, po3po0iieHHsT poOOYOro MPOCSKTY Ta poOoUOoi JOKyMEHTAIli],
MiArOTOBKH Oy/1iBETHHOTO BAPOOHHUIITBA i B3AEMOPO3PaXyHKiB 32 BAKOHAH1
poboTH, a Takok mocradaHHs pecypciB. [Ipu 1pomy, Ha BiAMiHY BifJ
BITYM3HSHOI TPAKTHKH, OUTBIITY YaCTHHY BiIBOJATH HA OL[IHIOBAaHHS BUTPAT
i eeKTUBHOCTI B CKJaJi OOIPyHTYBaHb KOIITOPUCHOI AOKyMEHTAIii
IHBECTHUILiH y OyIiBHUIITBO.

KormrropricHi HopME i HOpMaTHBY B HAWPO3BUHYTILINX KpaiHax CBITY
noOy0BaHi MPUOIU3HO 32 OMHUM MPHUHIUIIOM, X04a W BiIPI3HSAIOTHCS
CTYIICHEM JIeTalli3allii Ta JeSKMMH IHITUMH 0co0JIMBOCTsIMU. Hanpukiias,
y CIA i Kanapni 3 1942 p. aie npakTHYHO HE3MIHHA, JieTalbHA CHCTEMA
BHU3HAYEHHS OCHOBHOI BapTOCTi OyliBHUIITBA, B OCHOBI SIKOi — IIOPiYHI
30ipHUKHN OyaiBeIbHUX PO3IIHOK HallioHaIBEHOI Kopropaii R. S. Means
Co. Incorporated Ltd., mio micTATh cepeaHbOaMEpUKAaHCKi (B T. 4.
YKpyIHeHi) BapTicHI moka3Huku. CBOEpPITHUN «KOJEKC OyaiBeabHOI
Baptocti CIIIA» mictuTh 15 30ipHUKIB i3 Oinbin sik 165 THcsuaMu
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PO3IIiHKaMH, 3aKOJIOBAHUMH 32 €MHOIO 3arajIbHOHAIIOHATIBHOIO CHCTEMOIO
Knacuikartii.

[Tpu upomy 3rasaHi 30ipHUKHM HIXTO HE 3aTBEP/UKYE, BOHH HE €
JTMPEKTUBHUMH, ajie iX 3aCTOCOBYIOTh YCi (hipMH, 3aBASKU JOCKOHATIOCTI
nux 30ipHUKiB. BimHocuH B OyniBenbHOMY cekTopi ekoHomiku CIIA 3
1905 p. perymorore Ha ocHOBi Building Codes («byniBensHi HOpMIY) i
Standards («Crangaptu»). Lle cBoro poxy bibmnii ans mpeactaBHHKIB
aMEpHKaHCHKOTO OyHiBEeIbHOTO KOMIIJIEKCY, 10 3a0e3MmeuyioTh
B3a€MOPO3YMIHHS MIX TOKYIIEM, BUPOOHUKOM Ta MICIIEBOIO BIAJOI0,
CTIPSIMOBAHI Ha 3aXUCT 3I0POB’S 1 Oe3MeKHU JTIOCH.

3micT i (hopma pO3IIHOK HE3BUUHI JJ1s1 HAIMX (haXiBIliB, OCKUTBKU
OXOIUTIOIOTH CKJIaJ]] OpHraja poOiTHUKIB, BUPOOITOK OpHuraan 3a 8 ToAuH,
JeTalIbHI XapaKTePUCTHKH OyAiBeIbHUX KOHCTPYKIIii. CTaBKy 3ap00iTHOT
T1aTi Opuraanpa Opuraay NpuUMaloTh Ha PiBHI IBOX CTABOK POOITHHKIB
JUTsl KOJKHOI crierianbHocTi. [Tpu nbomy oruiarta mpaii 3apo06iTHOI m1aTu B
OyniBHUIITBI — HaliBu1na B ekoHoMit CLIA, npuiiMaroTh CEPeAHBOIO IS
30-Ti HAWOUIBIIMX MICT KpaiHU 3a MOTO/DKECHHSM MDK acoliallisMu
MINPUEMIIB 1 TpodCIiiKaMu i CTaHOBUTH mpuOau3Ho 21-30 foi./ro.

Binbmricte npoexktHux opranizanii i rpyn CIIA maroTs cBoio
TEXHIKy BU3HAaYC€HHS BapTOCTi OyIiBHUIITBA, OCKiJTbKH BOHA HE
perIaMeHTOBaHA KOJHUM O(ILiIHHUMH JIOKyMEHTaMU. 3BUYAKHI CKJIA I0B1
BapTOCTi OyAIBHULITBA — IPSIMi BUTPATH, 3aralbHOBUPOOHHY1 BUTPATH 1
npuOYyTOK 13 ypaxyBaHHSIM iHIEKCY BAPTOCTi Oy/IIBHHUIITBA, SIKHH BPAXOBY€E
temnu iHGsIil. HopMy HakimagHUX BHTpaT Oe3mocepenHbo 3ajieKaTh
BiJl piuHUX 00CSTIB poOIT 1 cTaHOBIATH NMpubiIM3HO 5—30% BapTOCTI
npssMUX BUTpaT. HopMaTuB ycix mofarkiB Ha mpuOYyTOK HE TEpPEeBUIIYE
35% (B Ykpaini — 1o 75-80%). Yci BUAM KOHTPAKTHUX IiH «IPUTEPTI»:
MaKcuMajibHa peHTalelbHICTh OymiBHHIITBA — 3—6% 1 3aJ€KUTH
MepeBasKHO BiJl TOUHOCTI PO3paxyHKiB KOIITOPUCHOT BAPTOCTI.

SIx mpaBHIIO, CKIIaJaHHS MPOEKTHO-KOIITOPUCHOI JOKYMEHTAIIil
OXOIUTFOE YOTHUPHU €TaIlH, IO BIAPI3HAIOTHCS YCEPEIHECHOK TOYHICTIO
KOIITOPUCHOTO PO3PaxyHKY 3 JIiiCHOO BapTicTio [49]:

Tabauys 5.4
To4HicTh CKJIagaHHSA NPOEKTHO-KOLITOPHCHOI JOKYMeHTalii B
npoueci NpoeKTyBaHHS

OxpecieHH s OriHka BapToCTi, | 3aTBepAKEHHS Ananis
3aBJJaHH, min6ip aHajoriB 0C KT .
5 i woip ? . y edextuBHOCTI ITTT1,
Etanu PO3pOOICHHS KOperyBaHHs i KOLITOpHUCY, E———
MOYaTKOBUX BU3HAYCHOT'O TPUBATICTh
KOHTpaKTy
maaux s ITTT1 3aBJaHHS IIPOEKTYBAHH
TounictTh +25% + 15-20% +5-7% +2-3%
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Ha erani ecki3HOro mpoexkTyBaHHSI PO3pPOOJISIIOTH MEPBUHHUKN
KOIITOPUC Ha OCHOBI MJIAHOBHUX KOIITOPUCHUX PO3LIHOK, BiIOOpaskeHNX Yy
Ta0IuUIIX, HAanpuKIay [ 76, c. 59]:

Tabauys 5.5
CepenHi moxkasHMKHN BapTOCTi KUTJIOBUX OyIWHKIB piZHHX
KaTeropii
(noBimthiuk MARSHAL & SWIFT)
Krac KOHCTpYKTUBHHX CHCTEM Knac sixocri $ CILIA 3a 1 m°
A Jltokc 1049
Xopoe 812
CepeHe 646
JlemeBe 518
B Jlroke 1008
C Jltokc 807
D Jltokc 754
S Jlrokc 598

Ha ocranniii ctafii mpoeKTyBaHHS CKIIaJal0Th KOLITOPUCH 32
POOOUMME KpecJIeHHSIMH Ha OCHOBI €JUHIX KOIITOPUCHUX po3LiHOK. Hopmu
OIUTaTH MPOEKTHUX POOIT cTaHOBIATH 4,9—16% KOIITOPHUCHOI BapTOCTi
3aJIeKHO Bifl CKIagHOCTI 00’ ekra. [IpakTrika BU3HAUSHHST KOIITOPUCHOT
Baprocti OynipauiTea B CIIA nepen0avyae He3Bu4Hi i1 HAUX (haxiBIiB
norpaBoyHi koedilieHTH 10 BapTocTi OyniBHUITBA [77]: a) (-2) — (+5)%
— BpaxyBaHHS €KOHOMIYHHUX YMOB B paiioHi OyJiBHHIITBA (CIPUSTIMBI —

HecrpusTiangi); 0) (-2) — (+10)% — xapakTepucTHKa CUCTEMH YIIPaBITiHHS
OyIBHUIITBOM IiJPsAHUKOM (0€3 1ocBimy — gockoHana); B) (-1) — (+10)%
— HecTaya — HaJUIMIIOK pOOITHUKIB Ha OymiBHUUTBI; T) (-1) — (+2)% —
YMOBH 30epirants MatepiajiB Ha OyIiBHULITBI; 1) (-5) — (+12)% — HecTaua
— HaJJUIIOK cyOomiapsauukis; €) (-2) — (+5)% — oOMexeHicTb
(HeoOMekeHicTh) yMOB Ha OyIiBeNbHOMY MaiigaH4uKy; €) (-5) — (+15)%
— CTaH KOH IOHKTYpH Ha OyJiBeJIbHOMY PUHKY.

VY eBpornencbKUX KpaiHaX 3aCTOCOBYIOTh CUCTEMY KOLITOPUCHUX
PO3paxyHKiB, OJTM3bKY JI0 TIBHIYHOAMEPUKAHCHKOI. BiIMIHHICTE MOJIsTaE
B CTYIEHi JieTaji3allii eeMeHTHIN 1 yKpyIHEeHii KOIITOPUCHI HOpMaTHBHIH
0a3i, CkJIa i Ta CTPYKTYpi 00’ €KTIB-IPEICTABHUKIB, CUCTEMI Kilacu(ikarrii
W KoAyBaHHs KOIITOPUCHOI iHQopMalii, BpaxyBaHHI perioHajJbHHUX
ocobnmuBocTel OyaiBHHUIITBA Ta iH. Y TmepenoBiil 3apyOiKHINA MpakTHIlL
OLliHKA BAPTOCTI iIHBECTUIIIHO-IHHOBAIIIMHUX ITPOEKTIB HE 00XOAUTHCS 0¢3
3aCTOCYBaHHS KOMIT IOTEPHUX MPOrpam, NOTYKHHX 0a3 JaHUX i 3HaHb. Y
Benukooputanii pipma TECHNICAL INDEXES Ltd mopiuno myoiikye
360iparkr WESSEX 1 BUITycKae KOMITaKTHI Ja3epHi TUCKH 3 OyiBETbHUMH
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PO3IIHKaMHU.

OTke, OCHOBHUMH BHMOTaMH JO BITYM3HSAHOI METOZIOJIOTII Ta
iH(opMAaIIHHOI TEXHONOT1i ONTUMI3allii pO3paxyHKiB BAPTOCTi OyAIBHUIITBA
3 ypaxyBaHHSIM TIEPEIOBOr0 3apyOiKHOI0 JIOCBINY €:

1. BuzHaueHHs ONTHUMaJILHOI KOIITOPUCHOI BApTOCTI OyIiBHUIITBA
B KOILITOpHCAaX IHBECTOPIB (200 KOIITOPUCHUX PO3PAaXyHKaX) 1 KOHKYPCHOT
JOKYMEHTAIlil 3aMOBHUKA 3 YpaXyBaHHSIM HalipalioHaIbHIIIOl TPUBAIOCTI
Ta e()eKTHUBHOCTI peastizallii IHBeCTULIHHO-IHHOBAIIHHUX MPOEKTIB 1
mporpam;

2. ITigBuIeHHs JOCTOBIPHOCTI, HACAMIIEPE/l, TPOTHO3HOI OLIHKU
BapTOCTi OyAiBHUIITBA y MepeAiHBECTULINHINA 1 mepenmpoeKTHIN
JOKYMEHTAIlil, @ TAKO)K Ha paHHIX CTaJlisIX MPOCKTYBaHHS;

3. CiagkoeMHICTh KOIITOPUCHHUX PO3PAXyHKIB HA PI3HUX CTAISIX
PpO3pobITeH s 1 peaizallil iHBeCTHIIIHHO-IHHOBALIIHHIX MPOEKTIB Ta MPorpam
i3 THM, MO0 BIAMIHHOCTI MiX KOIITOPHUCHUMH PO3PaxXyHKaMH,
3MIMCHIOBAHUMU B PI3HUX BUJAX KOIITOPUCHOI JOKYMEHTAIIIl, a TaKoXK
JIOKyMEHTAIIis 11010 B3aEMOPO3PAaXyHKIB 32 BUKOHAH1 POOOTH 1 TOCITYTH
He MepPEeBUIILYBaIN OOIPYHTOBAHUX MEXK;

4. TloctiifiHe BIOCKOHAJICHHS €JIEMEHTHOI KOIITOPHUCHOI
HOPMAaTUBHOI 0a3u, 110 BPaXOBY€E Pi3HOMAHITHI TEXHOJIOTIi OyAiBHUIITBA,
perioHaNIbHI 0COOIMBOCTI, HOBI Oy/IiBeIbHI MAIIIMHY 1 MEXaHI3MH, 3aC00U
MaJoi MexaHi3allii, MaTepiaiay, KOHCTPYKIIii Ta yCTaTKyBaHHS;

5. CTBOpEHHs NMPUHIUIIOBO HOBOI YKPYIHEHOI KOIITOPUCHOI
HOpMaTHUBHOI 0a3M, 10 TPYHTOBAaHA, HacaMmIlepe/a, Ha HATypalbHHUX
nokasHukax (izuuHuX 00CATIB POOIT, TPYIOMICTKOCTI, MAIMHO- 1
MaTepiaJoMiCTKOCTI Ha OMUHUIIIO TIOTY>KHOCTI OyiBENbHOT TPOIYKILii 3a
00’ €KTaMH-TIPEACTAaBHUKAMHK Ta PErioHaMH, sKa Mae OyTH OCHOBOIO ISt
PO3POOJICHHS BiIIOBIIHUX MM TOMUX BaPTICHUX MIOKA3HUKIB;

6. CtBopeHHs eeKTHBHIMMX iHPOPMALIHHIX TEXHOJNOTIH, SIKi
3a0e3MeuyoTh He JIUIIE ONMpalloBaHHS iHQOpMamii 11 KOHKPETHOrO
KOpHCTyBaya, B KOpIopaTUBHOMY MacmTa0li, a # 1 iHdpopmaniiHy
CyMICHICTb YCIX y4aCHHKIB IHBECTULIIHHOTO TIPOIIECy, IO 3a0e3euye 0OMiH
iH(opMaIlil y He TUIBKY JIOKAIbHUX, & i perioHaIbHUX O0YHCITIOBATLHUX
Mepexax.
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5.2. Ouinka BnauBYy iHBecTHHili Ta iHHOBamiii Ha
epeKTUBHICTH onmepaniiiHol AiJIBHOCTI cy0’€eKTIiB
roCrogaprBaHHS

AHaJi3 BIUIMBY IHBECTHIIIA Ta IHHOBAIliii Ha €(EKTUBHICTh
BUPOOHNYOI, (iHAHCOBOI W 1HBECTULIMHOI AiISIIHOCTI MiJIPHEMCTBA
nependavae HEOOXiTHICTh BHU3HAYCHHS CTYIEHS BILTUBY peaji3oBaHUX
IHBECTHIIIHO-IHHOBAI[IMHUX MPOEKTIB:

—  Ha 3pOCTaHHS JIOJaHOI BapTOCTi Ta MPUOYTKY 3a PaxyHOK

EKOHOMII TPYIOBUX, MaTepialbHUX BHUTpPAT, 3MEHILECHHS
BHJIaTKIB Ha aMOpTH3alil0 ¥ IHIIWUX BUTPAT, 3HUKECHHS
co0iBapTOCTI MPOAYKIii (METOMKAa E€KOHOMIUHOIO aHANi3y
cobiBapToCTi MpoayKiii HaBeaeHa B nogatky M-H);

—  Ha TOKpaIleHHS KOHKYPEHTOCIPOMOXKHOCTI MPOAYKIii 1
MOMINIIeHHS (IHAHCOBOTO CTaHy HiANPHEMCTBA B PE3yJIbTaTI
3pOCTaHHs peHTa0EeTbHOCTI MPOYKIIii Ta 301TbILIEHHS TOXOTY
Ta NpuOyTKY;

—  Ha 3MIHY peHTa0eNbHOCTI MaifHa Ta BIACHOTO KaIliTaly.

AHaJni3 BIUTUBY iHBECTHUIITHO-IHHOBAIIHHUX MPOCKTIB (Ha a1 —
HAyKOBO-TEXHIYHMX 3aXOiB) Ha 3MiHY y3arajbHIOIOUHM Ta
IHOUBiAYyadTbHUM TOKAa3HHKaM, IO XapaKTepU3yloTh eheKTUBHICTh
BUPOOHMYOI, (iHAHCOBOI Ta IHBECTHUIIMHOI MisSUILHOCTI MiANIPUEMCTBA,
JOIITBHO 31HCHIOBATH Y TIOCJIIIOBHOCTI, HABE/IeHIl Ha PUCYHKY 5.2.

TakuM YMHOM, y XOAl aHami3y BIJIMBY IHBECTHUIIHHUX U
IHHOBAI[IfHUX TPOEKTIB Ha e(eKTHUBHICT, BUPOOHMYOI, (piHaHCOBOI Ta
IHBECTUIIHHO-IHHOBAIIMHOI MisSIBHOCTI MignpueMcTBa (Hajgami —
e(peKTUBHICTB TisUTLHOCTI MiJIPUEMCTBA) BCTAHOBIIIOIOTh CTYIIHb 3MiHH
y3araJbpHIOIOUHX Ta iHIMBIAyalbHIX TOKA3HUKIB €()eKTUBHOCTI AisUTHOCTI
MiAMPUEMCTBA 32 paXyHOK CyMapHOI il BCiX )aKTOpiB 1 KOKHOTO 30KpeMa.

Jnst aHami3y BIJIMBY iHBECTHUIITHO-IHHOBaLlIHHMX MPOEKTIB Ha
MOKA3HUKYU €(pEeKTUBHOCTI JISUTLHOCTI ITIANPUEMCTBA HEOOXiJHO €PEKTUB-
HICTb HAYKOBO-TEXHIYHHX 3aXO0/IB Ta €)eKTUBHICTb TisTHOCTI HiATIpHeE-
MCTBa pO3paxOBYBaTH 3a JIOMOMOIOI0 MOKAa3HUKIB, OMHOPIAHUX 3a
EKOHOMIYHHM 3MiCTOM.

HaiiBaxnupiiie 3aBaaHHS SKOHOMIYHOTO aHAJi3y MOJISTAE Y
BUSIBJICHH] BIUIMBY OCHOBHUX TEXHIKO-EKOHOMIYHHMX (DakTOpiB Ha 3MiHY
MOKa3HUKIB €)eKTHBHOCTI TOCIIOAAPCHKOI AiSUIHOCTI MinpreMcTBa. J{iist
TaKoro aHayizy HeoOXimHO MmoOyayBaTH CXEMH B3a€MO3B’A3KYy MiX
MOPIBHAIbHO-aHAITHYHUMH TTOKa3HUKaMH BUPOOHWYOI, (hiHAHCOBOI 1
IHBECTHIIIMHO-1HHOBAIIHHOI isTIbHOCTI MiIMPUEMCTBA 1 BIAMOBITHUMU
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BrumB iHBecTULiiTHO-IHHOBAIIIITHUX NMPOEKTIB Ha

eeKTHBHICTH TOCTOAPCHKOL AisLTHHOCTI MiTNpHEMCTBA
AmaJti3 BITIMBY IHBECTHIII{HO -IHHOBAIIITHIX TIPOEKTIB Brumms pearizoBanix
Ha 3MiHY [IOKa3HKKIB [isUTEHOCTI MiMPUEMCTBA 1HBCCTHILIMHO-
IHHOBAL{HHIX
MPOCKTIB Ha 3MiHY
Eran 1. ByaytoTs cxeMy B3a€MO3B ’S3KiB [1OKA3HH KB TMOKA3HHKIB
e(heKTUBHOCT1 [isUTBHOCTI ITi/IPHE MCTBA Y IIJIOMY 3 ISUTBHOCTI
N BiIMTOBIAHMMH MTOKa3 HUKAMH () eKTHBHOCTI 1HBECTUIIIHHO- MimpueMcTBa
iHHOBALIITHAX MPOCKTIB l
Eran 2. Po3pax oByIOTb 3HaUCHH NIOKa3HUKIB €(DeKTMBHOCT1 CryniHb 3MiHH 32
> HBECT Ui} HO0-1HH 0BA LlIHHOT'O TPOEKTY PaxyHOK CHHepTil
(akropis
30BHIIIHBOIO T&
Eran 3. Po3paxoByioTh 3MiHY NMOKa3HHKiB €()eKTMBHOCTI Y BHYTPIlTHLOTO Gi3Hec-
N LIJIOMY 10 T IMPUEMCTBY 3a iHBECTU LI HHO- 1HHOBA L HHUM CepenoBHIR i
MIPOCKTOM KOKHOrO (hakropa
30KkpemMa
N Eran 4. B3 HauatoTh 3MiHy TOKA3HUKIB epeKTHBHOCTI
M ANPHEMCTBA Y L{IIOMY
Etan 5. BusHauatoTb BHECOK (4acTKy) e)eKTUBHOCTI
iHBECTHIL i} HO-IHHOBAL i HOTO MPOEKTY JI0 3aTaTbHOTO
W pe3yabTaTy AisIbHOCTI MiANPUEMCTBA NPU 3MiHi NTOKA3HHKIB
v v v
OrepariiiiHa [1isu1bHICTh DinaHcoBa JisJIbHICTh IuBecTMIiiHA isTIbHICT

Puc. 5.2. BrnB iHBeCTULIIHHO-IHHOBALIIHHUX IPOEKTIB HA €)EKTHBHICTH
orepaliifHoi, piHaHCOBOI Ta IHBECTHIIIHHOI AiSLTBHOCTI IAIPUEMCTBA

MOKa3HUKaMK ¢(PEKTUBHOCTI IHBECTHUIIH Ta iHHOBaIil. Teopis 1 MeTonuKka
MOOYI0BY TAKHX CXEM PO3IVISTHYTI HUXKYE.

AHaJi3 BIUIMBY IHBECTHIIIA Ta IHHOBAIiii Ha €(EKTUBHICTh
orepamiiHol TisUTBHOCTI PO3IIISTHEMO Ha MPUKJIIAIl IBOX HAHBaXIIUBIIINX
MOKA3HHUKIB: CO0IBAPTOCTI MPOAYKIIii 1 BAJIOBOrO MPUOYTKY 38 METOIMKOO
HaBeJieHOw B aoaatky I1.

AHani3 peKOMEHIlyEMO BHUKOHYBaTH Y TaKild MOCIHiJOBHOCTI,
pe3ynbTaTH SKOro BijoOpaeHi B Tadm. 5.6:

1.  BU3HAYMTH BHITYCK NPOAYKIIi 32 MONepeaHiN piK y IiHAX, IO AisUTN
Ha KiHelb PoKy (psaok 1 Tabm. 5.6);

2. po3paxyBaTu co0iBapTicTh peanizoBaHol Mpoaykmii 3a
MoTIepe/IHIN PiK y LiHAX, IO JisUTH Ha KiHelb POKY (PsIoK 2 TalIl.
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5.6). 3 mi€0 MeTO OCHOBHI €IEMEHTH BHTPAT, 13 SKUX
chopmyBanacs cobiBapTicTh MPOMYKIIl 3a MomepeaHiil pik,
nepepaxyBaTH B IiHaX 1 Tapudax, mo IisuTd Ha KiHElb
MOIEPEAHBOTO POKY;

3. pospaxyBaTu BUTpaTH Ha | TpH. peani3oBaHOI MPOIYKIIii 3ara-
JIOM 1 3a eJeMeHTaMH BUTpaT 3a MOIEpeAHINd piK y miHax i
tapudax, mo AisuM Ha KiHenb poky (psaaok 2: psmok 100).
Pesynbrar po3paxyHKy nomanuii y psaaky 3 1adm. 5.6. OnHodacHo
3 IIMM BHU3HAYa€ThCs MUTOMY Bary OKPEMHUX EIEMEHTIB y iX
3arajipHiil cymi (psisiok 4 tabi. 5.6).

4. BU3HAUUTH 3aralibHUI 00CAT peali3oBaHol NPOAYKIil 3BITHOTO
POKy (3a TutaHoM i (paKTHYHO) B IIiHAX, IIO JisJIM Ha KiHEIb
MOMEPETHBOI0 POKY (PAA0K 5 Tabdid. 5.6);

5. pospaxyBard coOiBapTiCTh MPOBENEHOI MPOAYKIil B 3BITHOMY
polli 3a 30epekeHHsT YMOB il BUpOOHUIITBA Y 0a30BOMY pOIIi Ta
B I[iHaX, 1110 JIiSUTH Ha KiHEIlb ITOIMEPEIHBOr0 POKY. 3 II€I0 METOO
00csT BUPOOHUIITBA MTPOIYKLIii B 3BITHOMY polli (0e3 ypaxyBaHHS
3MIHM IiH Ta IHIIMX YMOB) TIOMHOXXHTH Ha PiBEHb BUTpAT
MOTEPEHBOTO POKY, IepepaxoBaHMX Ha I[IHU, IO JisUIH Ha KiHElb
MONEPETHBOr0 POKY (PsAA0K 7 Tabid. 5.6);

6.  BH3HAYMTH CyMapHY €KOHOMIIO BijI 3HHXKEHHS COOIBapTOCTi, IO
Moxke OyTH ofiepkaHa y TUIaHOBAHOMY POLi B pe3YJIBTaTi i BCiX
TEXHIKO-CKOHOMIYHUX (PaKTOpiB. Y PO3paxyHKy BILUIMBY Ha
c00iBapTICTh MPOAYKIIT OCHOBHHX TEXHIKO-CKOHOMIYHUX
(akTOpiB BUAUISIOTH HACTYITHI TPYIIH:

— MiJIBUIICHHS TEXHIYHOTO PiBHSA BUPOOHUIITBA, y T. Y.
peatizallist IHBECTUIIHHUX Ta IHHOBAI[IMHUX MMPOEKTIB (1aJ1i
— HOBOBBEJICHb);

—  TIOJIMIIEHHS opraHizamii npari, BApOOHHIITBA i YIIPaBITiHHS,
y T. 4. peaiizailisi HOBOBBEIICHb;

—  3MiHa 00CsTy 1 CTPYKTYPH IPOIYKIIii;

— MIIBUIIEHHS SKOCTI MPOJTYKIIii;

—  Tamy3seBi i iHmI (akTopw;

7. BCTaHOBUTH COOIBapTiCTh 3arallbHOTO OOCATY peai3oBaHOI
MPOIYKLi 3BITHOTO POKY B LIiHAX, IO AiSUTM Ha KiHElb 0a30BOro
POKY, 1 B yMOBaX BUPOOHUIITBA TUIAHOBAHOTO POKY. 715 IbOro
Bl co0iBapTOCTI peanizoBaHOi MPOAYKIii 3BITHOTO POKY,
po3paxoBaHOi 3a piBHEM BUTpaT 0a30BOTO POKY, BiTHATH
CyMapHy €KOHOMil0 c00iBapTOCTi, OJiepkaHOl B pe3yibTaTi
CYMICHOTO BIUIMBY BCiX TEXHIKO-€KOHOMIYHHX (haKTOpiB (PsIIOK
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Tabnuys 5.6
il 32 OCHOBHUMH TEXHIKO-
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BAT «IBano-®pank

OCHOBH1

1 mpoxyKmii 3a

CKOHOMIYHUMH YMHHHUKaAMHU

1 IPOAYKINi

HOI IPOAYKINT 3BITHOTO

HOI HPOAYKIN 32

=)
, %

IX 3araJibH1d CyMlL

5. Obcsr peanizoBa

3BeeHNil PO3paXyHOK 3HUKEHHSI BUTPAT Ha 1 rpH. mpoayku
32 MONEPE/IHIHA PIK B IHAX, IO JUsUTH HA
KiHellb POKy, KoL (psi. 2 : psr. 1)

TONEPC/IHIH epioN B IiHAX, IO JISUM HA

KiHelb POKY, THC. TPH.

TONEpPeHil PiK B IiHAX, IO MisUTH HA KiHCTIh

HaliMenyBaHHS IOKA3HAKIB
POKY, THC. TPH.

4. [lnToMa Bara OKpeMHX €JICMCHTIB BUTPAT B
POKY BiZIOBYIHO /IO PIBHA IH, IO JIsSTIH HA

2. Co6iBapTicTh peali30BaHo
3. Burpam Ha 1 rpH. peanizoBaHo
KiHEIb TONCPEHBOrO POKY THC. TPH.:

1. Obcsr peaizoBa
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6 —7 Tadin. 5.6). Pesynbrar po3paxyHky — B psaky 15 Tadn.5.6;

8. BHU3HAYMTH PiBEHb BUTpAT Ha | TPpH. peanizoBaHol MPOAYKILii B
3BITHOMY POIIi y LliHaX Ha KiHelb 0a30Boro poky. Po3paxyHok
MTPOBOIUTH 3 PO3IIO/IIOM BEJIMUMHU COOIBAPTOCTI 3BITHOTO POKY
y IiHaX Ha KiHelb MOMEPEIHbOr0 W YMOBaX 3BITHOTO POKY
(psanmok 15 Tabmn. 5.6) Ha BapTicTh 00CATY peajii3oBaHOI
MPOIYKIIII 3BITHOTO POKY B LIIHAX MOMEPEAHBOrO (PSIIOK 5 TadII.
5.6). Pesynbrar po3paxyHKy — B psjiky 16 taom. 5.6;

9. pO3paxyBaTH BiICOTOK 3HWKEHHsI BUTPAT Ha | TPH. peasi3oBaHol
MPONYKIil B 3BITHOMY POILIi B pe3ynbTaTi CyMapHOi il BCixX
TEXHIKO-CKOHOMIUHUX (haKTOpiB. [IJIsl IIbOTO PI3HUIIIO Y BUTPATaX
Ha | IpH. IPOAYKIIii 3BITHOTO POKY i MOMEPETHBOT0 POKY MOJUTUTH
Ha BUTpaTH (B Komilikax) Ha | TpH. peayi3oBaHOl MPOAYKIil
noTepeaHboro poky. OnepkaHuii pe3yssTaT MoMHOKUTH Ha 100.
Pesynbrat po3paxyHky — B psaky 17 Tabmn. 5.6;

10.  BU3HAYMTH 3MiHYy CO0IBapTOCTI MPOAYKIIIl B pe3ybTaTi 3MiHH
I[iH Ha CHPOBHHY, MaTepialiv, NallBHO-EHEPTETUYHI PECyPCH 1
3MiHU BapTOCTi pobouoi cunu. [Ipukian po3paxyHKy mogaHuii
y Tabmui 5.7. Tlotim 3BeneHuit po3paxyHOK BIUTHBY 30BHILIHIX
yMOB (3MiHa I[iH) TIepeHecT! B pAaok 19 Tadm. 5.6;

11.  pospaxyBaTu co0iBapTiCTh 3BITHOTO POKY B IiHaX i yMOBax
BHUPOOHHMIITBA TJIAHOBAHOTO POKY. Po3paxyHOK mpoBomuTu
HUISIXOM MiICYMOBYBaHHSI COOIBapTOCTI 3BITHOTO POKY B IIIHAX
MOMEPEHOT0 POKY ¥ YMOBax BUPOOHHITBA 3BITHOTO POKY
(psmok 15 Tabn. 5.6) i3 3arajibHOI BEIWYMHOK 3MIiHU
co0iBapTOCTi B pe3yabTaTi 3MiHH 1IiH HA CHPOBUHY, MaTepiajH,
MaJTUBHO-EHEPTETUYHI pecypcH, podouy CHITy i 1HII 3aTpaTu
(psimox 19 tabn. 5.6). Pegynsrar pospaxyHky — B panky 20
Tabi. 5.6;

12.  pospaxyBaTu 3MiHYy BapTOCTi pealli3oBaHOi MPOAYKIIii i BAJIOBOTO
npuOYTKY B 3BITHOMY POL y pe3yabTaTi 3MiHH IiH Ha TOTOBY
MPOAYKILiFO, SIKY BUITYCKAE 1 peatizye miamprueMcTBo. Po3paxyHok
HaBezieHui y Tabmuili 5.9. TloriM Horo pe3ybsraTi nepeHecTH
B psiiok 21 tabin. 5.6;

13.  pospaxyBaTH BUTpaTu Ha | TpH. peaizoBaHOi MPOAYKIil
BIJIMOBIZHO J10 cOOIBapTOCTI MPOAYKIIIl B I[iHAX Ta YMOBax
BHUPOOHHUIITBA 3BITHOTO pOKy (psimok 20 Tabm. 5.6) i BapToCTi
MPOJIYKIIii 3BITHOTO POKY B I[iHaX MOIMEPETHHOTO POKY (PSIIOK 5
Tabn. 5.6). Pesynbrar po3paxyHky — B psaaKy 22 Tabm. 5.6;

14.  BH3HAUUTH BaPTICTh 3aTaTBHOTr0 00CATY peani3oBaHOI MPOMYKIIii
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Ipooosocenns mabn. 5.6

aHo1 IIPOYKIi1

B IIHAX 1 YMOBaX 3BITHOTO POKY 1 BIIHOBITHO
6 BapTOCT1

01BapTOCTI 32

35. CoO6iBapTicTh 3BITHOTO POKY B I[IHAX 1

yMOBaX 3BITHOTO POKY 1 BIIIOBTHO 0

[0 mepepaxyHKy eKOHOMII Col

[IepepaxyHKy eKOHOMII COl

[IPOJIYKINii 32 TEXHIKO-CKOHOMIYHHAMH

TWHHHKAMH , THC. T'PDH..
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37. [lpubyrok 3a nonepeAnil pik B mMHAX
[IOIECPETHEOTO POKY, THC. TPH.
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36. ButpaTi Ha IpH. peanizoB
38. [Ipubyrok 3a 3BITHAM PIK B IMHAX 1
yMOBax IOIEPE/HBOTO POKY, THC. TPH.

psa. 7), THC. TpH.:



Iunoeayitinutl Mexanizm ynpasuinHsa cy6 eKmamu 20Cn00apio8aHHs

B I[iHaX 3BITHOTO POKy. Po3paxoByBaTH MiJCcyMOBYBaHHSM
BapTOCTi peali3oBaHol NPOIYKIii B I[iHAX MOMEPEAHBOTO POKY
(psimok 5 Tabm. 5.6) i 3arajgbHOI BApTOCTI 3MiHHM 1iH Ha TOTOBY
MPOAYKILitO B 3BITHOMY potli (psjok 21 Ttadi. 5.6). Pesynsrar
PO3paxyHKy — B pssiky 23 Ta0i. 5.6;
15. pospaxyBaTu BUTpaTH Ha | TpH. peasi3oBaHOi NPOMYKIIiI B iHAX
1 yMOBaxX BUpPOOHHIITBA 3BITHOIO poKy. PO3paxyHOK 3/1iiiCHIOBATH
JIJIEHHSIM COOIBapTOCTI peasli3oBaHOl MPOAYKIII B IiHaX Ta
yYMOBax BUPOOHHMIITBA 3BITHOTO POKY (psimok 20 tadi. 5.6) Ha
BapTICTh Peai3oBaHOi IPOIYKIi B iHAX 3BITHOTO POKY (PSIOK
23 Tabi. 5.6). Pesynbrar po3paxyHkKy — B psjaky 24 Tabm. 5.6.
ExoHOMil0, TOCSATHYTH BITPOBA)KEHHSIM HOBOBBE/ICHB, JIOLLIBHO
BHU3HAYHTH 3 ypaxyBaHH;IM 4acy iX BIpOBaLKeHHs. KO HaMiYeHHH y
TUTaHax 3aXiJl 3AIHCHIOIOTH HE 3 TIOYaTKy POKY, TO B PO3paxyHKax 3MiHH
co0iBapTOCTi MPOAYKIIil 3BITHOTO POKY BifOOpakaroTh TUIBKH YacCTUHY
edeKTy, onepaHa 3 MOMEHTY BITPOBaXKEHHS 3aX0/y 1 /10 KIHIIS POKY.
OnHouacHO B po3paxyHKax 3MiHH COOIBapTOCTi Mae OyTH
BpaxoBaHa IepexiiHa Ha ITAaHOBAHHH PIK EKOHOMIS BiJl 3aXO/IiB, IPOTSATOM
MOIEPETHBOT0 POKY.
Skmo y 3BITHOMY pOIli MEPEriasHyTO HOPMaTHUBHU 3aXOJiB,
YIPOBAJKEHUX Y TONEPENHI POKHU, TO MEPEXiIHy eKOoHoMmito (E)
PO3paxoByIOTh 3a hopmyioro [77]:

C A +C -4 C~1'A2'%+C~2'Az'%
E =|—x A0+AH1 1 y ‘A, = (5.4)
0 1 2
=(CL'ﬂ1 Lﬂz) 4,

. .)Je.CHO, C,— co0iBapTiCTh OJMHHUII IIPOAYKIIIl B ONEPEAHBOMY
POl A0 i Ticist MPOBENEHHS 3aX0/Y, TPH.;
C,— co6lBapT10TL OIHHUILi IPOJYKILi B 3BITHOMY POLLi 3 MOMEHTY
neperisiy HOpMaTUBIB TPYIOBHX Ta MaTepialbHUX BHTPAT 1 A0 KiHIA
POKY, TPH.

A4, - BUIYCK KOHKPETHOTO BHJY MPOAYKUII 3 MOYaTKy
HOIEPEAHBOTIO POKY 1 10 MICSILS BIIPOBAKEHHS 3aXO0y, LIT.;
A, — BUNyCK KOHKPETHOTO BHMJY NPOAYKIii 3 MOMEHTY

BIIPOBAJKEHHS 3aXO0/Y 1 JI0 KiHIIS MONEPETHBOrO POKY, IIIT. ;
A, — BUITyCK KOHKPETHOIO BULy IIPOAYKIIii B 3BITHOMY POIIi, IIT.;
M, — KiNbKiCTh MICALIB, IPOTATOM SKHMX Y 3BITHOMY POL JisIH
HOPMAaTHBH TPYIOBUX 1 MaTepiaJbHUX BUTPAT, BCTAHOBIICHI B 6a30BOMY
POL IpH BIPOBAIKEHH] 3aX01Y;
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wr Coo — cepe;[HL.opqua BapTICTh OJWHHII MPOAYKIi B
6a30BOMY 1 TJIAaHOBaHOMY POLIi, TPH.

CymapHy (3BeZIcHY) €KOHOMII CO0iBapTOCTI MPOIYKIIil BiJ
yIIPOBaJPKEHHS HOBOBBEJICHD, YBelleHa B rpymy (aktopis «[ligBuineHHs
TEXHIYHOTO PiBHSI BAPOOHUIITBaAY, «[lominieHHs opraHizaiii BApOOHHIITBA,
npari i ynpasIiHHD TPUIMaIOTh Ha PiBHI I1aHOBOT ((pakTHYHOT) eKOHOMI],
OJIepKaHOI B 3BITHOMY DOIIi Bijl peatizailii HOBOBBECHb 13 JI0JJaBAHHSIM
nepexiHoi eKOHOMIT BiJ] 3aX0/IiB, YIIPOBAXKEHUX Y TIOTIEPEAHBOMY POIi,
eeKT 3a SIKUMH YaCTKOBO Peajli3yeThCsl B 3BITHOMY POLIi.

Y po3paxyHkax 3MiHU co6iBapT00Ti BIIMTOBITHO 710 00CsTY 1
CprKTypI/I BI/IpO6J'IeH01 MPOIYKIii BUAUIAIOTH HACTYITHI (PaKTOpU:

BIZIHOCHE CKOPOYCHHSI MOCTIHHHX BHUTpaT, 00yMOBIIEHE
3pOCTaHHAM O0CATY TPOIYKIIIi;
— BIJIHOCHA 3MiHa aMOPTH3aLIHUX BiipaxyBaHb y pe3yJabTaTi
MONINIIEHHS BAKOPUCTaHHS OCHOBHUX BUPOOHUYHX 3aC001B;
— 3MiHa CTPYKTYPH BHPOOJIEHOT IPOIYKIIii.
BigHOCHY €KOHOMiIO IOCTIHHX BUTPATy 3B’;{3Ky 3i 3pOCTaHHM
o0cary BUpOOHHIITBA MPOAYKIIl B IIIOMY Ha MiANPHEMCTBI (E, )
03paxoBYIOTh 3a (POPMyYIIOL0:
pospaxoBy dopmy. AT -Cy Y, 55
o 100x100

ne ATII — TemMn pupocTy 0OCATy MPOAYKIIi 3a miaHoM abo
(haKTHYHO MOPIBHSHO 3 TONEPEHIM MepioaoM, %o;

C  ,— cO0IBapTICTh 3arajlbHOr0 00CATY peasti3oBaHol POy KIIii
B MOTIEPEAHBOMY POIIi, IPH.;

Y ,—1nuroMa Bara IIOCTiiHMX BUTPAT y COOIBApTOCTI peati3oBaHoi
MPOAYKILi B MONIEPETHBLOMY pOIti, %o.

Sxmo 3pocTaHHsl 00CSATY BUPOOHHMIITBA MPOAYKIIl 3yMOBIIOE
nesike 30UTbIICHHS OCTIHHUX BUTPAT, TO EKOHOMIIO Ha TIOCTIHHIM yacTuH1
BUTpAT Y 3BITHOMY POLli BU3HAYAIOTh 32 (OPMYIIOF0:

(ATIT ~AC,,)-Cpo Yy
o 100 x 100

ne AC  — nuiaHOBaHUH TeMIl pUPOCTY MOCTIHUX BHUTpAT, %o;

perira TOKA3HUKIB Mae Ti % cami 3Ha4YEHHs, 10 1 y (popMan (5.5).

Pesynbraté po3paxyHKy BiIHOCHOI €KOHOMIi MOCTIHHMX BUTpAT
«IBaHO-DpaHKIBCHKIIEMEHT» B Ta0wiIi 5.9.

3MiHa CTPYKTYypHU HpOAYKIii, TOOTO HOMEHKIATypH H
ACOPTHMEHTY, BIUIMBAE Ha piBeHb BUTPAT Ha | TPpH. MPOAYKIii y 3BITHOMY
polli o0 6a30BOr0 POKY B TaKili MOCIIAOBHOCTI. 3MIHHI BUTpaTH IS
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3a3HaYCHOTO PO3PAXyHKY IPUIMAIOTh Ha PiBHI IPSMUX 3MIHHUX BUTPAT,
BU3HAYEHHX BIAATIOBIHO 10 TOBHOI COOIBAPTOCTI BUPOOIB 32 BUPAXyBAaHHSIM
MOCTIHHOT YaCTHHH HEMPSIMHUX BUTPAT.

BruuB cTpyKTypHHX 3MiH Ha 3MiHY cO0IBapTOCTI MPOIYKITiT (Ecmp)
MOKHa PO3paxyBaTH METOIAMHU:

— SIK PI3HULI MK CepeHIMU MPSIMUMH 3MIHHUMH BUTPaTaMHU B
Komiiikax Ha 1 TpH. peanizoBaHOl NPOMYKIii, BIAMOBIAHO, B 3BITHOMY 1
MONEePEHHOMY TIepiojax 3a HACTYITHO (hOPMYIIOL0:

E, =3, -3 )xTII, (5.7)

cmp mnl

ne 3mn, 3mn, — npsAMi 3MiHHI BUTPaTH Ha I'PH. PE€ajli30BaHOi
MPOYKIIii, BIIMOBIAHO, B ONIEpeTHHOMY (0a30BOMY) MEpiofi Ta 3BITHOMY
nepiozi y HiHax MornepeaHboro poKy, IpH.;

TII, — BuIyCK NPOAYKIIi B 3BITHOMY HEpioji B 1iHaX 6a30BOro
nepiomny, rpH.

— SIK BIJXWJIGHHS MUTOMOI Baru OKPEMUX BHJIB MPOIYKILi B
3arajbHOMY 00CsI31 i MPSIMUX 3MIHHUX BUTpAT 32 BUAaMHU BHPOOIB Bif
CEpeHBOrO PiBHS BUTPAT 010 BCI€T peasi3oBaHOol MPOYKIIil:

AE, =(3 3me) Vo =V,0)-TIL

cmp

(5.8)

i0

E = E
Cmp sq2 ; cmp | (59)

neAE - 3MiHa CO0IBapTOCTI MPOJYKIIii, 00YMOBJICHA 3MIHOIO
MUTOMOI Bary i-ro BUpoOy B 3arajlbHOMY BHITYCKY IPOAYKIT MiIIpHeEMCTBA
Y 1eXY, [PH.;

3 . —nOpsMi3MiHHI BUTPAaTH CTOCOBHO i-0ro BUPOOy (B KomikKax

Ha TPH. IPOJIYKIIIl), 110 IPHUITAAF0Th Ha IEBHUH BUPIO y 0a30BOMY Iepiojii,
TpH.;

mnl

3 . — TIPAMI 3MIHHi BUTPATH Ha I'PH. NPOJIYKILi{ B 0a30BOMY mepiozi
3arajioM Ha IiANpUEMCTBI abo B 1eXy, TPH.;
YI N MUTOMA Bara i-ro BHp06y B 3arajbHOMY BUITYCKY
MPOAYKIIi y TUIaHOBaHOMY 1 6a30BOMY Tepioiax;

TII, ,— BapTiCTh KOHKPETHOrO BU/TY MPOYKIIii B 3BITHOMY IIEPIOJI,
TPH.

— SIK PI3HUII MDK CepeAHIMH NMOBHMUMH BUTpaTamMH Ha | TpH.
MpoxayKiii B 0a30BOMY i IUTAHOBAHOMY POKaXx:

E =@, -3 )xTI, (5.10)

cmp m 1
e 3m e 3”10 — IIOBH1 BUTpPATU HA I'pH. OIPOAYKIIll B 3BITHOMY 1

0a3oBOMY mepiojax, rpH.;
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TII, — Te x came, mo 'y popmymi 5.7.

INoBHi BuTpat# Ha 1 TpH. MPOAYKIIii PO3PAXOBYIOTH TUTEHHSM ITOBHOT
co0iBapTOCTi Ha BapTICTh BUITYCKY MPOIYKIIi.

Pesynbpratu po3paxyHKiB 3a MEpPUIMM 1 APYTUM METOAOM
imenTuuHi. [IpUHITMIIOBA BIIMIHHICTh MK HUMH TOJISATAE B TOMY, IO 32
MEPUIOr0 METOAY CyMy E€KOHOMii B pe3yibTaTi CTPYKTypHHUX 3pYIICHb
BH3HAYAIOTh 3araJIoM CTOCOBHO BCi€1 BUPOOJICHOT MPOTYKILil 1 il HEMOXKITHBO
PO3KJIACTH Ha OKpeMi O3HIIii HOMEHKIIATypHOro Tiany. [ Ipy BUKopucTaHHi
JIpYyroro MeToJy 3arajibHy €KOHOMIIO 3arajioM I0J0 co0iBapTOCTi
BHPOOJIEHOT MPOAYKIIii BU3HAYAIOTH SIK CYMy €KOHOMIi 3a paxyHOK
CTPYKTYPHHX 3PYIIEHb KOXHOTO KOHKPETHOTO BHPOOY OKpeMmo.
OO00B’3KOBOI0 YMOBOIO OTPHMAaHHS TOYHUX PE3YJbTATIB € BUKOHAHHS
PO3paxyHKiB 32 KO)KHHUM KOHKPETHUM BHUPOOOM OKpeMo, TOOTO
MOIMPEAMETHO, 1 CyMyBaHHS Pe3ylbTaTiB po3paxyHkiB. [Ipu po3paxyHkax
32 OKpEMUMHU IpynaMH BUPOOIB pe3yabTaTd MOXKYTh OyTH CIIOTBOPEHUMH.
Po3paxyHOK BIUIMBY CTPYKTYpPHHUX 3pyllIeHb Ha 3MiHy coOiBapTOCTi
BHUPOOIIEHOT MPOAYKIiT IPHU BUKOPHCTAaHHI IEPIIOTr0 METOLY TOKa3aHUH Y
Tabnuill 5.7, pe3ylbTaTi pO3paxyHKiB 3a JIOTIOMOT'OF JPYTOro i TPEThoro
METOJIIB — y Tabuuili 5.8.

3i 3micTy Tabmui 5.7 (miacyMok rp. 5 i 8) BUAHO, 10 3MiHHI
BUTpaTu Ha | TpH. peai3oBaHOI NIPOAYKIIi 3a miIaHoM — 67,2 KoI., a B
norepenHsoMy potli — 64,9 xon. 36iibIeHHsT BUTpaT Ha 2,3 xom. (67,2—
64,9) 3yMOBWJIO MOJOPOXKYAHHS COOIBAPTOCTI MPOIYKINii 38 PaxyHOK
CTPYKTYPHHX 3pyLIEHb B aCOPTUMEHTI Ha 929 THC. IpH.

2,3-40374
. 100 .

AHaJIOTYHUH pe3yabTaT OTPUMaHHUN TPH BUKOPUCTAHHI APYTOTO
Metony. Pe3yiapTaT po3paxyHKy HaBeAeHI B MiACYMKy rpacdu 22
Tabnuii 5.8. Po3paxynku nposezeHi 3a popmynamu (5.8) i (5.9). Sxuro
PO3paxyHOK BIUTMBY CTPYKTYPHHX 3pPYILIEHb B ACOPTUMEHTI IPOMYKIIii Ha
3MiHY c00iBapTOCTi BUPOOIEHOT MPOAYKIIii TPOBOAMTH 31 3CTOCYBAHHIM
TPEThOro MeToy 3a popmysioro (5.10), To MOKe BHHUKHYTH PO301KHICT
B a0COMIOTHUX HU(Pax, pO3paxoBaHMX 3a AOMOMOIOI0 TIEPIIOTO i JPYTOro
METO/IiB.

s po30ixkHiICTH 00yMOBJIEHa HE30IraHHSM 3arajbHOI CyMH
BUTPAT, IO X BPaXOBYIOTh IPY BU3HAUEHHI BUTPAT Ha | rpH. BUpoOIeHol
nponykuii. [Tpu BuKopucTaHHi mepiioro i Apyroro METOMIB Y po3paxyHKax
BHUKOPHCTOBYIOTb JIAIIIE ITPsIMi 3MiHHI BUTPATH, BBEJCHI 0 COOIBapTOCTI,
TOII SIK TPETiii MEeTO/, HaliMeHIIl TPYJOMICTKUI, 0a30BaHM Ha O0UHCIICHH1
BUTpAT Ha | IpH. IPOAYKIIii, 3 ypaXyBaHHSM ITOBHOI COOIBaPTOCTI.

=929 muc. epu.
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Hesbirannst abcomroTHOT CyMU BUTpAT, BpaXOBYBaHUX MPH OOUMCIICHHI
BUTpAT Ha | TPH. IPOJYKIii, PU3BENO B HAILIOMY TPUKJIA/i A0 He30iraHHs
3MiH y BUTpaTax Ha | rpH. MPOMYKIIii 32 paXyHOK CTPYKTYPHHX 3pYILEHB i,
SIK HACJIIJOK, JIO HE30iraHHs 3arajbHOI CyMH 3MiHU COOIBapTOCTi.
Hacnpasni, 31 3micTy Tabmnui 5.8 (miacymok rpadu 16) BUaHO, 1110 BUTPATH
Ha | rpH. MPOAYKIi y MJIaHOBAHOMY POl CTaHOBWIU 79,8 Korl., a B
nornepenabomy — 79,5 xon. Butparu Ha 1 TpH. mpoAyKILii B TJIAaHOBOMY
poui 30inemmnucsa Ha 0,3 xom. (79,8 — 79,5), mo i npusBeno A0 3MiHHU
cobiBaprocTi Ha 121 Tuc. rpH. Y TOH ke Yac, 32 paXyHOK CTPYKTYpHHX
3MiH 3MIHHHMX BUTPAT 3MiHa CO0IBAPTOCTI MPOAYKILii CTaHOBMIIA 2,3 KOII.,
a6o 3aranom 929 THc. TpH.
[Tpu po3paxyHKy BILIMBY 3MiHH SIKOCTi IPOAYKIIii HA BUTpaTH Ha |

TpH. IPOAYKIIii BpaXOBYIOTb BILTHB TPHOX (PaKTOpiB:

— 3MiHa co0iBapTOCTi MPOAYKLIi B Pe3yNbTaTi MiIBUIECHHS

SIKOCTi BUPOOIB;
— 3MiHa I[iH Ha CIIOXUTY CHPOBHHY — MaTepiaiu, MaauBo i
SHEpTit0, podouy CUITY;
— 3MiHa [iH Ha MPOIYKIIilo, ¥ T. 4. 3MiHa Ha0ABOK 1 3HHKOK.
3MiHy CO0IBapTOCTI MPOAYKIIIT y 3B’ SI3KY 3 IMiJIBUIICHHSM SKOCTI

npoaykiuii (£ ) BU3HAYal0Th 3a (HOpMyYII0H0:

E =(C -C)xN, (5.11)

nni

3MiHa coOIBapTOCT 32
PAXYHOK CIPYKIYPHHX
22
,3 KOII.

Ipooosacennss mabn. 5.8

T. 9. TIpAMi|  TIPOAYKIIi,

V. .
BHIPATH

ne C,, C_ . — BATpPAaTH Ha OJUHUIIIO NPOAYKIi 70 1 micis
MPOBEICHHS 3aX0/1y 11010 MiJIBUIICHHS SKOCTi BUPOOIB, TPH.;

N, —KUIbKICTh OJMHHIIb IPOYKIIii [iABUILEHOI AKOCTi, HAMIYEeHa
JI0 BIIPOBAJDKEHHS y 3BITHOMY POIli 3 MOMEHTY BIIPOBAJIKCHHS 3aX0y U
710 KiHIIS POKY.

3MiHy BUTpaT Ha | TpH. peani3oBaHOi MPOAYKLil y 3B’S3KY 3i

BCHOTO

MiIBUIIIEHHAM SKOCT1 TPOMYKIii, B KOII. Ha TPH. MPOAYKIIIi;

TII, — BapTicTh 00CATY MPOMYKIi 3BITHOIO POKY, OOUMCIIEHA B
1iHax 6a30BOro POKY, IPH.;

E_ —Te came, o i y q)opMynl .(5.11). . o

Po3paxyHok 3MiHH cO0iBapTOCTI MPOAYKIIT Y 3B’SI3KY 31 3MiHOIO
IiH Ha CUPOBUHY, MaTepialik, 3aKyliBelbHI BUPOOU (KOMILJIEKTYHOUi)
HaBelleHUH y Tabnuii 5.9. AHaNOriyHO BU3HAYAIOTh 3MiHY COOIBapTOCTI

302 303

E g E 3MiHOIO CO0IBAPTOCTI MPOAYKIIii Yepe3 MOMIMIIeHHS il IKOCTi BU3HAYAIOTh
g 5 2 & E‘ 32 HACTYITHOIO (POPMYJIOHO:

=
5 E A3 _ 3. 100 (5.12)
g m.n.sa TH]
= E ne A3 — 3MiHa BUTpPAT Ha I'PH. OPOAYKUIl y 3B’A3Ky 3
£
&

—
(o]
o=
|
—
—
—
—
—
—
—

3arajoM MO0 BCIFSAMUX 3MiHHHX BUTPATax 3a PFROK CTPYKTYPHHX 3pymeHs (rp. 1 7-rp.10 psagok 8) +2
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Tabnuys 5.9
cobBapTocTi

IInanoBanmii pik

eI piK

Burpatu (THC. IpH.) Ha BUIyCK

on
Tonep

iBapTocTi mpoaykmii 3MiHM MiH HA CNOKUBAHY CHPOBUHY,

=
2
e
<
=
<
il
=
<
==}
g
g
=

mMareplajan, 3aKyniBeJbH1I BUPO

MATEpIATIB,
TAIMBA | CHPOBHHH

Po3paxyHok BnJuBY Ha 3MiHYy €00

HaiiMenyBannst BUIB
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MPOIYKIIii 32 PaXyHOK 3MiHH 1IiH Ha poO0vy CHITY, TaJTMBHO-CHEPTETHYHI
pecypcu, OCHOBHI BUPOOHUYI 3aCO0U.

30inbIIeHHS (3MEHIIEHHS ) 00CATY MPOAYKIIii B pe3yNbTaTi 3MiHA
uin (AT11)) Bu3HA4atoTh 38 HOpMyIIOkO:

ATIT = (I, — L) x N, (5.13)

nell, 1] ., — I[iHa Ha OJIMHUITIO MPOJYKIIIT 0 1 micyist 11 3MiHu (32
IaHoM a0o0 paKTHUYHO), TPH.;

N, — KUIbKICTh OJMHHMIIb NPOAYKILii, HAMIY€Ha 10 BATOTOBJICHHS
B 3BITHOMY POILIi 3 MOMEHTY 3MiHH LiHH 1 10 KiHIS POKY.

3MiHy BHTpar Ha | TPH. IPOAYKUil B pe3yabTaTi 3MiHHU IIiH Ha
OKpeMi BHJIM BUPOOIB pO3PaXOBYIOTh 38 HACTYITHOIO (POPMYIIOH0:

A3, .= Ca _ S -100 (5.14)
TII, + ATII, T,

ae A3, —3MiHa BUTpAr Ha | rPH. IPOAYKIIIi B 3BITHOMY poui
3a paxXyHOK 3MiHH LIiIHU Ha OKpeMi BUIU BUPOOIB, KOIL.;

C,, — cobiBapTicTh BHIYCKY NpOAyKIii (3a miaaHoM abo
(hakTHU4HO), THC. IPH.;

TII, — 0bcAr BUPOOHHMIITBA IIPOMYKILIT 3a IJIaHOM a00 (PaKTHIHO
3a 3BITHHH PiK y HiHAX TONEPEAHBOTO POKY, THC. PH.

[Mpuknax po3paxyHKy 3MiHH BUTpaT Ha | TpH. mpoaykuii B
pe3yNbTaTi 3MIHM IiH Ha MPOAYKIIiI0 HaBeqeHuH y Tabmuiti 5.10.

Jo iHIuX rany3eBux (hakTopiB HATEKATh: MIrOTOBKA i OCBOEHHS
BHPOOHMIITBA Ha JIIFOYMX MIMPUEMCTBAX 1 11€XaX; MiArOTOBKA i OCBOEHHS
HOBHX II€X1B BUPOOHHUIITBA, HOBUX BHIIB TIPOJTYKITil.

ExoHOoMit0 uu 30UTbIIICHHS COOIBAPTOCTI y 3B’SI3KY 31 3MIiHOMO
HOPMAaTHUBIB BUTPAT Ha MiArOTOBKY i OCBOEHHS BUPOOHHUIITBA Ha AiI0UNX
MIITPUEMCTBAX 1 [IeXaX PO3PaXOBYIOTH 32 ()OPMYIIOH):

n
AEc.ml :Z(Hmi_Hﬁi)'Bi (5'15)
i=1
ne AE — n0opoxdYaHHs (30€IEBIEHH) COOIBAPTOCTI y 3B SA3KY
31 3MIHOIO HOPMAaTHBIB TOTANICHHS! BUTPAT HA MIATOTOBKY i OCBOEHHS
BUPOOHHMIITBA Ha JIIOUYMX MiAMPUEMCTBAX 1 B mexax (3a miaHoM abo
(hakTH4HO), THC. IPH.;
H_ —HOpMaTUB IOralleHHs BUTPAT Ha MirOTOBKY ¥ OCBOCHHS
BHPOOHUIITBA B 3BITHOMY POIIi Ha OJMHUIIKD KOHKPETHOTO (i-r0) BUpOOyY
(3a TutanoM a00 (haKTHYHO), THC. TPH.;

H, — HOpMaTHB MOTaNIEHHs BUTPAT Ha TiITOTOBKY i OCBOEHHS

305



Iunoeayitinutl Mexanizm ynpasuinHsa cy6 eKmamu 20Cn00apio8aHHs Poszoin V

S BUPOOHHUIITBA Y TOMEPETHHOMY POILi HAa OJUHHIIO KOHKPETHOTO BUAY
" o L e - MPOJYKILii, TUC. TPH.;
22 g E E g . B - BUITYCK KOHKPETHUX BUJIIB MPOAYKIIT 3 M1aHOM 200 (haKTHYHO
S ‘; § g E - Ha 3BITHHI iK, IIT.
\E z 5 % E E‘ 3MiHy BUTpAT Ha | TpH. IPOIYKIii B 3BITHOMY pOLi Y 3B’5I3KY 3i
= 2 %E £ 3MIHOIO BUTPAT Ha MiArOTOBKY i OCBOEHHSI BUPOOHUIITBA Ha JIIOYUX
=4 . .
‘a2 & MiAIPHEMCTBAaX 1 [[eXaX OCHOBHOIO BHUPOOHHIITBA PO3PaxOBYIOTh 3a
<]
g dhopmyioro (5.16):
2 AE
o _ c.nnl
a A3m.n.nl - 7100 (516)
> y I
= g . . .
9 B ne A3  —3MiHa BUTpAT Ha | rpH. NPOMYKIIi B 3BITHOMY pOIIi y
i = & 3B’S13KY 31 3MIHOIO BUTPAT Ha MiATOTOBKY Ta OCBOEHHS BUPOOHHUIITBA HA
E § § JUFOYMX ITIIIPUEMCTBAX 1 B I[€XaX OCHOBHOT'O BUPOOHHMIITBA, KOIL./TPH.;
=z 2 2 TII, — BumycK NpoIyKuUii 3a 3BITHMH PiK y 1liHax 6a30BOro POKy B
® g LIOMY Ha I IIPUEMCTBI a0 B 1IEXY, TPH.;
K g AE . —Te came, mo y popmymi 5.15.
AHaNOriyHO OOUUCITIOIOTH 3MiHY BUTPAT Ha | TPH. MPOAYKLil y

3B’SI3KY 3 JIi€I0 BUTPAT HA MiATOTOBKY i OCBOEHHS HOBHX BUPOOHUIITB 1
nexiB. Po3paxyHoOK 311 CHIOIOTH B HACTYITHIN MTOCIIIOBHOCTI:

— Ha [epuIoMy eTarli BU3HaYaloTh 3MiHy CO0iBapTOCTi MPOMYKIIiT

3a paxyHOK Jiii IbOT0 (haKkTopa;

— Ha JIpyroMy eraili po3paxoBYIOTh 3MiHY BUTpaT Ha | TpH.

TTPOJTYKIIIi.

[Mpuknan po3paxyHKy BIUIMBY (akTopiB, MOB’SA3aHUX i3
MiJBHIIEHHAM TEXHIYHOTO piBHS BUpoOHHUTBa (y pe3yabTaTi
BIIPOBA/XKCHHS iIHHOBaIlil ), Ha 3MiHY cO0IBapTOCTI MPOAYKIii HABEACHHH
y nonatky P.

PospaxyHok BmiuBYy (akTopiB, MOB’S3aHUX 13 MONIMIIEHHSIM
opraHizanii BUpOOHHUIITBA, TIpalli i ynpaBmiHHs (Y pe3y/bTaTi BHPOBaIKEHHSI
HOBOBBEJICHB ), Ha 3MiHYy CO0IBapTOCTI MPOAYKILiT HABEACHUN Y JIOATKY
C.

i BHMITYCK 3MIHU IIIH HAa BHUPO

NMOPIBHAHO 3 MONMEPEeAHIM
OrrToBa 1iHa, TPH.

3BefeHU pO3paxyHOK BILTUBY (DaKTOPIB, OB’ SI3aHUX 31 3MiHOIO
00csTY 1 CTPYKTYpH NIPOJIYKIIii, Ha 3MiHY CO0IBAPTOCTI POYKIIii HABEICHU
y nonarky T.

3BefcHUI PO3paxyHOK 3HIDKEHHS BUTpPAT HA | TpH. MPOAYKIIii,
BiTHOCHOI eKOHOMii co0iBapTOCTi Ta 3MiHM MPHOYTKY 32 OCHOBHHMH
TEXHIKO-eKOHOMIYHMMH (haKTOpaMH HaBeAeHH y Tabm. 5.6.

Ha 3aBepmansHOMy erarti cklaJaHHSI PO3paxyHKy 3HHIKEHHS
BUTpar Ha | TpH. MPOAYKIii B pe3y/bTaTi Ail TEXHIKO-EKOHOMIYHUX (haKTOpiB
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(Tabxn. 5.6) 1 GakTOpiB MOJIMIICHHS OpraHi3ailii BUpOOHUIITBA, Mpalli i
yIIpaBIJIiHHS BU3HAYAIOTh YTOYHEHY €KOHOMIIO cO0IBapTOCTi 32 paxyHOK
ux (hakTopis.

[pu cknaganHi yTOUHEHOTO PO3PAXYHKY EKOHOMI1 Bijl 3HHKEHHS
c00iBapTOCTI MPOMYKIIii 3aB/SIKK BILUIMBY TEXHIKO-€KOHOMIYHUX (DaKTOpiB
CITi/1 3B)KAaTH HA HACTYITHI MipKyBaHHSI:

— CKOHOMIK BiJ 3HHMXCHHS COOIBapTOCTI 3a TEXHIKO-
€KOHOMIYHUMHU (QaKkTOpaMu MpH PO3pOOJEHHI MIaHy
pO3paxoByOTh Ha OCHOBI IIiH, JIOYUX Ha KiHEIb
MOIEPETHBOT0 POKY, OCKUIbKH Ha MOMEHT CKJIaIaHHs [IIaHy
JaHWX TPO I[iHM HA 3BITHHUH PIK HEMA,

— Ha cTajii po3po0KH TUIaHy MI00 cO0IBapTOCTI MPOAYKIIil B
yMOBaXx iHQJISMIT BAKKO TOYHO BU3HAYUTHU PeabHy 3MiHY IiH
32 OCHOBHHMH €JIeMEHTaMU BHUTpAT, MO (HOPMYIOThH
co0iBapTiCTh.

Tomy, 11100 HE JOIYyCKAaTH ICTOTHOTO CIIOTBOPEHHS IMOKa3HUKIB
COOIBAPTOCTI, PEKOMEHYEMO 1HCKC 3MIHM I[iH BUJIUTUTH SIK CAMOCTIHHUI
YMHHUK TIPY PO3pPaxyHKaxX i eKOHOMIYHOMY aHalli3i 3MiHM COOIBapTOCTI B
PE3yJIBTaTI MiBUIICHHS TEXHIKO-SKOHOMIYHOT'O PIBHS BUPOOHHUIITRA.

Pazom i3 po3paxyHKoM 3MiHU COOIBAPTOCTI 32 TUIAHOM 1 (DAKTUIHO
3a paxyHOK TEXHIKO-€KOHOMIYHUX (haKTOPiB y 3BeeHii TaOMuIi JONATKY
P HaBeneHo po3paxyHOK 3MiHHM MPUOYTKY 3a PaxyHOK il 3a3Ha4eHUX
¢axTopiB.

5.3. Bnaus inBecTuniliHo-iHHOBaniiiHoOi AistALHOCTI Ha
(¢inancoBi pe3yabTaTu AiSJIBHOCTI CYy0’€KTIiB rocnogaprBaHHs

PosrasiHemMo cxeMy B3a€MO3B’SI3KiB MiXK MPUPOCTOM JOJAHOI
BapTOCTi Ta MPUPOCTOM BaJIOBOro MpuOyTKy 3aranom y BAT «IBano-
@OpaHKIBCBKIIEMEHT» y PE3yNbTaTi CyMapHOI Jii TeXHIKO-EKOHOMIYHUX
(haxTopiB pi3HHUX TPYII, HAMPSIMKIB 1 BiAMOBIIHUX YaCTOK TAKOT'O PUPOCTY
3a paxXyHOK KO’KHOTO iHBECTHULIITHO-IHHOBAIIHHOTO MIPOEKTY 30KpeMa.

EdexTuBHICT 3/1iHCHEHHS IHBECTHIIIM Ta IHHOBAIliMl TOJIATAE,
HacaMIepes, y 3p0CTaHHI IPUPOCTY IPUOYTKY 1 JOIaHOT BAPTOCTI 3aBITKU
3HIDKEHHIO CO0IBapTOCTi MPOAYKIii. Y 3B’SI3Ky 3 UM PEKOMEHIYEMO
BHU3HAYaTH BHECOK TEXHIKO-EKOHOMIUHUX (DaKTOpiB y MpHUpICT AoAaHOol
BapTOCTi Ta MPUOYTKY BiTIOBIIHO /IO EKOHOMIT OKPEMHX SJIEMEHTIB BUTPAT,
OJICPKaHOI B pe3yJIbTaTi BIPOBAPKEHHSI PI3HUX 3aXO0[IiB, y T. 4. peajizalil
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IHBECTHUIIHO-IHHOBAIIITHUX IPOCKTIB.

[Tpu bOMY BHECOK 1HBECTHIIIH Ta iIHHOBAL[IH y TIpUpPIicT JoAaHOT
BapTOCTi, SKIIO BOHM 3a0€3Meuyl0Th MiABHINEHHSA e(peKTHBHOCTI
BUKOPUCTaHHS KMBOI MPaLli, MPUAMAIOTh PIBHUM BiIHOCHIH €KOHOMii BUTpAT
Ha OIUIATY Mpalli 3 BiipaxXyBaHHIMU Ha COLIaJIbHI TOTPEOU, TOMHOKEHIH
Ha Koe(ilieHT peHTabeTbHOCTI MPOAYKIIii B 0a30BOMY MeEpiofi.

BHecok 3ailicHeHHsI iHBECTULIIH Ta iIHHOBAII y MPUPICT YHUCTOL
MPOIYKIIii, SKI[0 BOHU 3a0€3MeUyOTh MiJBUIICHHS €()EeKTUBHOCTI
BUKOPHCTaHHS MaTepialIbHUX BUTPAT, IPUIMAIOTh PIBHUM IXHil BiTHOCHIH
€KOHOMI1, CKOperoBaHiii Ha KoeillieHT peHTabeTbHOCTI MPOMYKITii.

B3aeM03B’ 30K MpPUPOCTY JOJAHOT BApTOCTI 3arajioM Ha
MiAPUEMCTBI 3 BIIOBIIHUM MPUPOCTOM JI0JaHOI BAPTOCTI, OIepKaHIM
y pe3yibrari peasizailii iHBeCTHIIITHO-IHHOBAIlIHHUX MPOEKTIB, MOXHA
BHUPA3UTH 32 JOTIOMOT'00 HACTYITHUX (POPMYIL:

Aﬂc.es = (E31 +E32+"’ + Ezn) X Kp.n X Iu (5 17)
Aﬂc-e-M = (EMI + EMZ + + sz) X Kp.n X Iu (5 18)
Aﬂc.e.a = (EaI + EaZ + Ean) X Kp.n X Iu (519)
Aﬂc.e.np = Enp] + E + + E ,,) X Kp.n X Il.l (520)

AHCSZAHCS3+AH +AH AHCSI’I - E +E +
+E, )XK x I, +(E +E, + .TE, )xK xI +(E +E + .
+E )xK xl (E +E S+ +E )xK xl —E xK xl
(5 21)

o one AIIC“.— NPUPICT J10/IAHOT BAPTOCTI B Pe3yJIbTaTi pyMapH01 It
TEXHIKO-EKOHOMIYHUX (DakTopiB pi3HHX TPym i HaOmpsMiB, y T. 4. B
pe3ynbTaTi peanizanii iHBeCTULIHHO-IHHOBAI{HOTO MPOEKTY, IO
3a0e3MeuyroTh MiBHUIIEHHS €()eKTHBHOCTI BUKOPUCTaHHS BUTPAT Ha
OILIaTy Ipaili, TPH.;

. AL — MPHUPICT JIOIAHOT BAPTOCTI B PE3yJIBTaT CyMapHOL i
TEXHIKO-EKOHOMIYHUX (DakTopiB pi3HHX TPym i HaOmpsMiB, y T. 4. B
pe3ynbTaTi peanizanii iHBeCTULIHHO-IHHOBAITHOTO MPOEKTY, IO
3a0e3MevyroTh iIBHIICHHS €)eKTUBHOCTI BUKOPUCTaHHS MaTepialbHUX
BUTpAT, TPH.;

. AL .. — MPUPICT JI0NAHOT BAPTOCTI B PE3yNBTaTi CyMapHoi i
TEXHIKO-eKOHOMIYHHX (PaKTOPiB PI3HHUX TPYIl 1 HANpsMIB, B pe3yabTarti
peanizanii iHBECTHIIITHO-IHHOBALlIHHOTO MPOEKTY, CIPSIMOBaHUX Ha
MiJBUIICHHS €)EeKTUBHOCTI BUTPAT Ha aMOPTH3AIlit0, TPH.;

Aﬂcenp — IPHUPICT JI0AAHOT BAPTOCTi B PE3yNBTATi TEXHIKO-
€KOHOMIYHHMX (aKTOpiB, Mis AKUX CIOpPSIMOBAaHA Ha MiABHUICHHS
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e(eKTHBHOCTI iHIINX BUTPAT, TPH.;

AJl . — 3aranbHU¥ NPUPICT NOAAaHOT BAPTOCTI B PE3YNIbLTaTI
€KOHOMIi elIEMEeHTIB BUTPAT, 10 HAJIEKaTh JI0 cO0IBAPTOCTI TPOIYKILii, B
pe3yabTaTi Ail pakTopiB pi3HUX TPy i HAMPSMIB, Y PE3YJIBTaTi IHBECTHIIIHO-
IHHOBAIIIHUX MTPOEKTIB, TPH.;

E , E,.. E_ —BIHOCHA €KOHOMis BUTPAT Ha OILIATy Mpalli B
pe3ynbraTi peanizanii iHBeCTHIIHHO-IHHOBAI[IHHUX IPOEKTIB, TPH.;
E , E .. E — BiTHOCHa SKOHOMIiS MaTepialbHUX BUTpAT Y
M/ M2 Mn

pe3ynbraTi peanizanii iHBeCTHIIHHO-IHHOBAI[IHHUX IPOEKTIB, TPH.;

E , E, .. E — BIIHOCHA EKOHOMiS BUTPAT Ha aMOPTHU3ALIIO B
Ppe3yibTaTi peanizallii iHBeCTUIIHO-IHHOBALIIHNX ITPOEKTIB, TPH.;

. Eﬂp pEpr B - BiZJTHOCHA 'eKOHOMiH. THIITIX BUTpATy pGSWLTaTi
peaizallii HayKOBO-TEXHIYHHX 3aXO/iB, y T. Y. IHBECTUIIHO-1HHOBAI[IHHUX
MPOEKTIB, TPH.;

E_— cykynHa eKOHOMisl BiJl SHUKEHHs COOIBAPTOCTI y pe3ynbTari
€KOHOMIi BHTpaT Ha OIUIaTy Ipalli, MaTepialbHUX BUTpAT, BUTPAT Ha
aMOPTH3AL[il0 Ta HIIKX BUTPAT YHACHIZOK Mii TEXHIKO-EKOHOMIYHHX
(axTopis, y T. 4. B pe3ylbTari iHBECTUL[IHHO-IHHOBALIIHHUX MIPOEKTIB, TPH.;

Kp'n — koe(illiEHT PEHTA0ETBHOCTI MIPOAYKIIil B 0a30BOMY ITEpPiofi,
BH3HAUCHUH K BIJHOIICHHS Pealli3oBaHOi MPOAYKIlii 6a30BOTr0 Mepioay
JI0 CO01BapTOCTI MPOAYKILiT 6a30BOTO MEPioay;

L.~ 1H/IEKC 3pPOCTaHHs BapTOCTI poOOUOi CHIIM B 3BITHOMY
nepiofi MOPIBHSHO 3 PiBHEM, NPUHHSATHM 32 OCHOBY IPU OOYMCIICHHI
MOKa3HUKIB COOIBAPTOCTI MPOIYKIIi;

Iu.w Iu'a, Iu'np — IH/IGKCH 3pOCTaHHS I[iH Bi/IMOBIIHO Ha MaTepiajibHi
BUTpaTH, OCHOBHI 3aCO0M ¥ iHIII BUAW BUTPAT IMOPIBHSHO 3 piBHEM,
MPUIHSATHAM 32 OCHOBY P O0UMCIICHH1 IIOKa3HUKIB COOIBAPTOCTI POMYKII|i,

I — cepenHbO3BaKEHMH IHIEKC 3DOCTAHHS I[iH 38 CyMOI OCHOBHHX
eNIeMEHTIB BUTPAT, 0 POPMYIOTH cOOIBapTICTh MPOAYKILii, MOPIBHSIHO 3
piBHEM, IPUIHATHM 332 OCHOBY IIPH 00UMCIIEHH1 TOKa3HHUKIB COOIBAPTOCTI.

TaxkuM YMHOM, 3arajgbHUI IPUPICT JOJAHOT BAPTOCTI B PE3yIIBTaTI
cymapHoi (cminbHOT) 1ii TEXHIKO-eKOHOMIYHMX (aKTOpiB ycix rpyn i
HaTpsIMIB, y TOMY YMCIIi B Pe3yJIbTaTi peastizallii iHBECTUIIHHUX MPOEKTIB,
CHpPSAMOBAHUX Ha MiABUINEHHS e€(EeKTHBHOCTI BHTpAT, MO (OpMYIOTh
co0iBapTicTh MPOAYKLii, MOXe OyTH PO3paxoBaHHH SK CymMa HOro
MNPUPOCTIB, AOCATHYTUX Yy PE3yNbTaTi MiABHIICHHS e€()EeKTUBHOCTI
BHUKOPHCTaHHs KOKHOTO BUY BUTPAT 30KpeMa.

B3aeM03B’s130k IpUpoCTy MPUOYTKY 3 Ji€0 TEXHIKO-SKOHOMIYHHX
(akTopiB Moxe OyTH BUpaKEHUH HACTYMMTHUMHU (HOpMYIaMHu:

All =(E,+E,+.. tE)XK xI (5.22)
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AT, =(E,+E,+. vE)xK xI (5.23)
AHe.a = (EaI + EaZ +"’ + Ean) X Kp.n X Iu (524)
AHe'np = (ErlpI + Enp2 +... + Enpn) X Kp'n X Iu (5.25)
AHe = AHe.3 + AI—Ie.M + AHe.a + AHe.np (526)
All, =(E, +E, +.. +E )" Kp'n A (5.27)

ae AL, AL AT, AT~ — npupicT NpUOYTKY B pe3ynbTari
CIIIBHOI J1iT TEXHIKO-eKOHOMIYHHX (DaKTOPIB yCIX IPYII i HAMIPSIMIB, y T. U.
3a PaxyHOK peaJti3allil iHBECTHIIIIHO-IHHOBAIIHHUX MPOCKTIB, CIIPSIMOBAHHUX
Ha MIiJABUIICHHS €()EKTUBHOCTI BUKOPUCTAHHS BiJIIOBIIHO BUTPAT HA
OIUTaTy Mpalli, MaTepiallbHUX BUTPAT, BUTPAT HAa aMOPTU3aIli0 Ta 1HIINX
BUTpAT, TPH.;

E,E,. . E, — CKOHOMIsl BiJl 3HUKEHHS cO0IBApPTOCTI POMYKIILil
B pe3yJIbTaTi J1ii TEXHIKO-eKOHOMIYHUX (DaKTOPIB yCiX TPYII i HAPSAMIB, Y
T. 4. HAYKOBO-TEXHIYHMX 3aXOJIiB, TPH.;

.“AHe — 3arajbHui NPUPICT HpI/I6y'TKy B Pe3yJbTarl CyKyIHOI
€KOHOMIi BHTpaT Ha OIUIAaTy Ipalli, MaTepialbHUX BUTpAT, BUTPAT Ha
aMOPTH3AIIII0 Ta IHIIIMX BUTPAT, 3yMOBJICHUH €10 TEXHIKO-CKOHOMIUHUX
¢dakTopiB, y T. 4. 32 paxXyHOK peaii3aiii iHBeCTHIIHHO-IHHOBAIIHHOTO
MIPOEKTY, TPH.;

peliTa nmo3HaueHb Ta cama, 1o i y popmynax (5.17) — (5.21).

Ort3xe, mpupicT MPUOYTKY 32 PAXYHOK iHBECTUIIIHO-IHHOBAI[IHHUX
MPOEKTIB, CIPSIMOBAHUX HA MiJABUIICHHS ¢(EKTUBHOCTI BUKOPUCTAHHS
BUTpAT Ha OIUIATY Mpalli, MaTepiallbHIX BUTPAT, BUTPAT HA aMOPTH3AIII0
i HILIX BUTPAT, JOPIBHIOE EKOHOMIT IIMX BUTPAT, IOMHOKEHIH HA KOeilieHT
PEeHTa0eNbHOCTI MPOMYKIIii 6a30BOr0 Mepiofy, CKOPUTOBAHOT Ha iHJEKC
3poctanHs miH. Ilpupict moreHuiiHOro MpuOyTKYy 3a aOCOTIOTHUM
3HAYCHHSIM 301ra€ThCsl 3 BIIMOBIIHUM MPUPOCTOM JIOJAHOI BAPTOCTI.

3araneHUi NpUpicT MPUOYTKY 3aBISKH peati3allil iIHBeCTULIIIHO-
IHHOBAI[IfHUX TPOEKTIB, CIPSMOBAHUX Ha MiJBUIIEHHS €()eKTHBHOCTI
BUKOPHCTaHHSA BCIX PECYPCIB, PO3PAXOBYIOTH SIK CyMY IIPHPOCTiB IPHOYTKY,
JOCSATHYTHX 32 PaxXyHOK MiJIBUIICHHS €()EKTHBHOCTI BUKOPUCTAHHS
KOXKHOTO €JIEMEHTY BHTpAT 30KpeMa. 3arajJbHHUN HpHUpicT TpulyTKy
MOXKHA TAaKOX OOYHMCIMTH MHOMXEHHSIM €KOHOMIi BiJ 3HUKXEHHS
co0iBapTOCTI MPOIYKLIi B pe3y/bTarTi il TEXHIKO-eKOHOMIYHUX (aKTOpiB
Ha Koe(ilieHT peHTa0eIbHOCTI MPOYKINi 0a30BOro mepiony i Ha IHACKC
3pOCTaHHS I1iH.

Jnst BU3HAUCHHS BHECKY IHBECTHIIIH Ta IHHOBAIIH y 3aranbHUN
MpHpICT AogaHoi BapTOCTi a00 MpUOYyTKY 3arajioM Ha MiJIpHEMCTBI Tpeda
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MPHUPICT 3raJlaHuX MOKa3HUKIB, OTPUMaHUI 0e3MocepeHbO 32 paXyHOK
peadtizailii IHBeCTHIII HHO-IHHOBAIIITHOTO ITPOEKTY, PO3IUIMTH Ha 3araIbHHM
MPHUPICT IUX MMOKA3HUKIB 3arajioM Ha MiAMPHEMCTBI 32 paXyHOK CyMapHOT
Il BCIX TEXHIKO-CKOHOMIYHUX (haKTOPIB.

Jis BU3HAYEeHHs BHECKY IHBECTHIIM Ta iHHOBAIliil Ha 3MiHY
co0iBapTOCTi MPOAYKIIii 1 Ha 3MiHY €()EKTUBHOCTI BUKOPHUCTaHHS OKPEMHUX
BUJIB BUTPAT HEOOXIHO EKOHOMIIO BiJi 3HUKCHHS COOIBApTOCTI YU
EKOHOMIIO BUTpPAT Ha OIJIaTy Mpalli, MaTepialbHUX BUTpAT, BUTPAT Ha
aMOpTH3alil0 i IHIIUX BUTpAT, OfepKaHy Oe3MOCEPEAHBO 3aBISIKU
peadtizailii IHBeCTULIIHO-IHHOBAIITHOTO TIPOEKTY, TIO3/IUIMTH Ha 3arajIbHHM
MPHUPICT X MMOKA3HUKIB 3arajioM Ha MiAMPHEMCTBI 32 paXyHOK CyMapHOT
Il BCIX TEXHIKO-CKOHOMIYHUX (haKTOPIB.

Crig MaTu Ha yBasi: SKIIO i OKPEMHX TEXHIKO-CKOHOMIYHUX
(hakTOpiB MPU3BOAUTH 10 3MiHU COOIBAPTOCTI UM OKPEMHUX BUJIIB BUTPAT,
KOTP1 POPMYIOTH COOIBAPTICTh TPOMYKIIil, TO KOSPII[iEHT peHTa0CTLHOCTI
MPOAYKIIi B pEKOMEHIOBAaHHX BUILE GOpMYIIax is po3paxyHKy IPUPOCTY
npuOyTKY 1 J0MaHOT BAPTOCTI NPUHMAaOTh PIBHUM OIMHUIIL, 32 YMOBH, 10
He BUIYCK IPOJYKIIii He 3pOcTae.

Jst Toro, o0 po3paxyBaTH MPUPICT BAIOBOTO MPUOYTKY 1 10AaHOT
BapTOCTi, 3a3/1ajieriib HeoOXiHO po3paxyBaTh €KOHOMII0 BHTpAT Ha
OIUTaTy Tpali, MaTepiallbHIX BUTPAT, BUTPAT HA aMOPTU3AIII0 i 1HIINX
BuTpar. JIume maroun iH(opMaIriro mpo BiIHOCHY EKOHOMIIO 3arajlbHUX
BUTPAT i PO BiIHOCHY EKOHOMIIO BUTPAT 33 KOXXHUM €IIEMEHTOM OKPEMO,
MOKHA PO3paxyBaTH MIPHUPICT AOAAHOI BAPTOCTI i BAJIOBOTr0O MpUOYyTKY Ta
3MiHy e()eKTUBHOCTI BUKOPHCTAHHS KOKHOTO EIEMEHTY BUTPAT OKPEMO
3a paxyHOK IHBECTHUIIii Ta IHHOBALIIH.

Matouu naHi mpo 3MiHy co0iBapTOCTi Ta MPO MPHUPICT JOAAHOL
BapTOCTi 1 BAJIOBOTO MPHOYTKY K 3arajioM Ha MiJIMPUEMCTBI, TaK 1 3a
PaxyHOK iHBECTHIIiH Ta iHHOBAaIlili, Ha 3aBepIIaJbHOMY eTalli BU3HAYal0Th
4acTKy e(ekTy, olep:kaHoro 3a paxyHOK peajizalii iHBecTHIiliHO-
IHHOBALIIHOTO ITPOEKTY B 3arajibHii 3MiH1 3ralaHuX MOKA3HUKIB.

Takwuit aHami3 JAOIIBHO IPOBOJIUTH SIK 3a IJIAHOBUMH, TaK 1 3a
(aKkTUYHUMH TaHUMH 3a 3BITHHH PIK 1 32 Bech TEPMiH BHKOPHCTaHHS
IHBECTHUILIIHO-IHHOBAI[IIHOTO ITpoekTy. Bcro iHdopmartito, HeoOXiHY JuIst
aHaJTi3y, 3BOJSITH B CICIiaIbHI aHATITUYHI TaOJHIIL; P I[bOMY HEOOXiHO
3BEpPHYTH yBary Ha:

— CTYNiHb BUKOHAHHs OI3HEC-IJIAHIB IIOAO0 MOJIMIICHHS
eKOHOMIYHUX TIOKa3HUKIB Ha MiJIPUEMCTBI 3arajioMm i 3a
LIEHTPaMH BiJIIIOBIIaJIbHOCTI, 1110 PEAJTi30BYFOTh IHBECTHIIIHHO-
IHHOBALIHUN TIPOEKT;
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— TEHJICHIII0 3MIHM MaciuTaly BIUIMBY IHBECTHUI[IHHO-
IHHOBAIIMHUX MPOCKTIB 1 HOBOBBEICHh HA 3HUIKCHHS
CO01BapTOCTI, MPUPICT JOMAHOI BaJIOBOI BAPTOCTI, MPUOYTKY
1 1oXomy, Ha 3MiHYy IHIIUX MOPIBHSIbHO-aHATITUYHUX
MMOKa3HUKIB €()EKTUBHOCTI MTiNPUEMCTBA.

Amnasi3 BIJIMBY iHBECTHIIIH Ta iIHHOBAIiil Ha 3MiHY KO)KHOTO 3
y3arajJbHIOIOUUX Ta IHAUBiAyaTbHIX OKa3HUKIB BUPOOHNYOT, (hiHAHCOBOT
Ta IHBECTHUIIHOT €()eKTUBHOCTI 3/1IHCHIOIOTh Y TaKil MOCIIiZIOBHOCTI.

Ha nepmoMy erami po3paxoByOTh 3MiHY y3arajibHIOIOUUX i
IHIMBITyaJIbHUX IOKa3HHUKIB e(eKTHBHOCTI BUPOOHN YOI, (hiHAHCOBOI Ta
IHBECTHLIHHOT AiSTIBHOCTI B 3BITHOMY IEpioJli MOPIBHSHO 3 0a30BUM
MepiofoM 3arajioM Ha MigNpUEMCTBI ab0 B LIeXy 38 PaxXyHOK BILUIUBY BCiX
TEXHIKO-C€KOHOMIYHHX (DaKTOPIB.

Ha ppyromy erami BH3HayarTh 3MiHY y3arajbHIOIOYUX U
IHIMBITYaIbHUX PO3PAXyHKOBO-aHATITHYHHUX NTOKA3HUKIB €()eKTHBHOCTI
BUPOOHMYOI, (DiHAHCOBOI Ta iHBECTHIIHHO-IHHOBAIIHHOI IiSUTEHOCTI 32
PaxyHOK YCiX IHBECTHI[IMHUX MPOEKTIB. PillleHHS TPUITMAatOTh IicIs TOTO,
siK OyJie MPOBEACHUH PO3pPaxyHOK MOKa3HUKIB e(DEKTUBHOCTI 32 KOKHUM
IHBECTHUIIIHO-IHHOBAIITHUM IIPOSKTOM 30KpeMa.

Ha tperbomy erami BH3HAYalOTh MUTOMY Bary €(QeKTHBHOCTI
IHBECTUIII Ta IHHOBALIM y 3araJlbHOMY HPUPOCTI MMOKa3HUKIB, IO
BigoOpaxkaioTh 3MiHy BUPOOHHYOI, (iHAHCOBOI Ta 1HBECTHIIHHO-
IHHOBALIIHHOT €EKTUBHOCTI, Y IIUIOMY Ha MiINPHEMCTBI B pe3Y/bTaTi BILTUBY
Bcix (pakropis. Pezynbratu ananizy 3BeaeHi B Tabmuui 5.10.

TakuM 4YMHOM, METa aHai3y BIUIMBY IHBECTUIIHHO-IHHOBALIITHUX
MPOEKTIB Ha 3MiHY y3arajbHIOIOUMX OKa3HUKIB €(DEKTUBHOCTI BUPOOHUYOT
JisUTBHOCTI MIATIPUEMCTBA MONATAE B yCTAHOBJIEHIOKO, SIK 3a3HaYeH1 3aX00H
CTIPUSUTH MOJIMNIIEHHIO ePEeKTUBHOCTI BUPOOHNYOI JMiSTILHOCTI MiATPH-
€MCTBA.

AHaJIOrYHO aHaJTi3yIOTh BILTUB IHBECTHIIIHM Ta IHHOBAITI HA 3MIHY
IHAMBIOyalbHUX MOKAa3HUKIB €QEKTUBHOCTI BUPOOHHUOI HisSUTBHOCTI
MiNpUEMCTBA 3arajoM. Tak, JJisi BU3HAYCHHS BHECKY IHBECTHIIIH Ta
IHHOBaIi{ y BITHOCHY EKOHOMIIO BUTPAT Ha OIUIATY Ipalli, MaTepialbHIX
BHUTpAT, BUTPAT Ha aMOPTH3allil0 W iHIIKMX BUTpaT Tpeba BiIHOCHY
EKOHOMII0 TIepepaxoBaHUX BUTPAT, Ofiep KaHy Oe3I10CepeHbO 32 paXyHOK
IHBECTHIIIM Ta IHHOBAIIi/, TOJUIMTH HA BIIHOCHY €KOHOMIIO I[UX CaMHUX
BHUTpAT 3arajoM Ha MiANPUEMCTBI.

Meronnka aHami3y BIUIMBY iHBECTULIHHMX MPOEKTIB T4 HOBOB-
Be/IcHb Ha (DJiHAHCOBY €()EeKTUBHICTH IIAMPUEMCTBA HE MA€E MPUHITUTIOBUX
BiIMIHHOCTEH BiJl METOIMKHN aHAIII3y BILUTUBY IHBECTUIIMHUX MPOEKTIB 1
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HOBOBBE/ICHb Ha MOKa3HUKH €(EeKTUBHOCTI OmepaliiHOl IisIbHOCTI
MiAPUEMCTBA.

[pumyctumo, i yac JOCIiKSHHS HEOOXiJHO BU3HAYNTH BILIHB
HayKOBO-TEXHIYHUX 3aXO[iB Ha 3MiHY PEHTa0EIbHOCTI MPOAYKIIii.
PozpaxoByBary [aHuii MOKa3HUK AOLIHHO 32 OHIEFO 3 HACTYITHUX (OPMYIT:

E
APH — C.HmM3
HmM3 PH] (528)
APHHM? — Ecwmg _AH(‘.HM? 100 (529)
PIl,
ne APII ~— 3miHa peHTaO0enbHOCTI MPOAYKIl B pe3ylnbTaTi

Hms3

HAyKOBO-TEXHIYHUX 3aXO/IiB 3arajioM Ha MiANPUEMCTBI B 3BITHOMY Iepiofi

MOPIBHSIHO 3 0a30BUM, %0;
_ — BITHOCHA €KOHOMIs CO0IBapTOCTI 3a PaxyHOK yciei
C.HM3

CYKYIMHOCTI HayKOBO-TEXHIYHHMX 3aXOJiB, YIPOBAIKEHUX IMPOTATOM
3BITHOTO Tiepiony abo B TOMEpeHi poKH, ajie eeKT Bijl IKHX YacTKOBO
peai3yeTbes B 3BITHOMY TEpiofi, TPH.;

.y — 3MiHA IPUOYTKY (MpHPICT a60 3MEHIIEHHS) 32 PAXyHOK
3MiHM peHTa0enbHOCTI HOBHX BHUJIB MPOAYKUIi BiJ peHTadenbHOCTI
MPOYKIii, peatizoBaHOi B 6a30BOMY Mepioli, y TOPiBHUIBHUX LIHAX, TPH.;

PII, — o0csr peanizauii npoayKuii B 3BITHOMY I€PiOJ, IPH.

[epury 3 nux GopmMysn 3aCTOCOBYIOTH TOMi, KOJIH BIPOBAIXKEHHS
HAayKOBO-TEXHIYHUX 3aX0[iB 3a0e3leuye 3HUIKEHHS co0iBapTOCTI
MPOYKIIii; MPOTe HOBUX BHIB MPOAYKIii, 0OyMOBICHHX peai3allicro
iHHOBaIli1, He BUIYCKalOTh. pyry ¢popmynay 3aCTOCOBYIOTH, KOIU
BIIPOBaJKEHHS HayKOBO-TEXHIYHUX 3aXOJliB 3a0e3medye He TiNbKH
3HMKEHHS CO0IBapTOCTI MPOAYKIIil, 8 i BUITYCK HOBHX BU/IB MPOAYKIIT
3aBAsAKu peanizanii inHosanii. Iloxkasuuk AIl, — po3paxoBylOTh 3a
(hopmMyIoro:

Vi i
n, = 0 _ Zm_\.p[T (5.30)
PII, PII,
o ne 11,— ppq6yT0K Bin.peani%%ui'i MPOAYKILii B 0a30BOMY Mepioji y
MOPIBHSUILHUX 31 3BITHUM IIEPIOJIOM I[iHAX, TPH.;
. Pl - p6g;1r peani;auii’ npo,uyxui'l' B 0a3oBOMY mepiofi y
MOPIBHSUILHUX 31 3BITHUM I1EPIOJIOM I[iHAX, TPH.;
. IYI _, — TIPUOYTOK BiJl BUITYCKY HOBHMX BHJIB IIPOIYKLIi 32 paXyHOK
peaitizallii HOBOBBE/ICHb, I'PH.;
PII, — 00csar BUpOOHUILTBA HOBMX BUIIB IIPOYKIIii, IPH.
BrutuB iHBecTHIIIH Ta iIHHOBAIIIM HA TMPUPICT YUCTOTO JIOXOMY 1
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YHCTOrO MPUOYTKY 3arajioM Ha MiIIPUEMCTBI BU3HAYAIOTh Y HACTYITHIN
HOCJTiIOBHOCTI.

CrnovaTKy BCTaHOBITIOIOTH PUPICT 3raflaHiuX MOKa3HUKIB 3arajioM
Ha TIANPHEMCTBI B pe3yibTaTi CHUIBHOL Jii BCi€l CyKYIMHOCTI TEXHIKO-
EKOHOMIYHUX YNHHUKIB. [10TiM po3paxoByrOTh MPUPICT YUCTOTO TOXOAY 1
9UCTOTO MPHOYTKY O€3MOCepeHbO Y Pe3ynbTaTi HayKOBO-TEXHIYHUX
3axoniB. Ha 3aBepmanpHOMY eTamni BU3HA4YalOTh YacTKy MPHPOCTY
YHCTOTO JOXOMY 1 YUCTOrO MPUOYTKY B 3arajbHill Maci TAKOTO MPUPOCTY
3arajioM Ha ITiIIPUEMCTBI.

Jns ananizy e(eKTHBHOCTI IHBECTHUIIHHOI AisSJIIBHOCTI
MiAIPUEMCTBA PEKOMEHAYEMO BUKOPUCTOBYBATH TaKi MOPIBHSIBHO-
AQHATITHYHI TTOKa3HUKH:

— 3arajJibHa peHTa0elbHICTh HEOOOPOTHHX AaKTHBIB,
o04KcIieHa Ha OCHOBI JIOXOAY, 1 1l MpUpICT MOPIBHSHO 3
0a30BUM MEpPi0JIOM;

—  TEpPMIiH OKYIHOCTI HEOOOPOTHUX aKTHBIB, OOUMCIICHUN Ha
OCHOBI JIOXO1LY, i HOr0 3MiHa MMOPIBHSHO 3 MONEPEIHIM POKOM;

—  peHTabenbHICTh HEOOOPOTHUX AKTHBIB, oOUMclieHa Ha
OCHOBI1 YHCTOTO JIOXOAY, 1 il IPHUPICT TOPIBHAHO 3 0A30BUM
nepioaoMm;

—  TEpPMIiH OKYIHOCTI HEOOOPOTHUX aKTHBIB, OOUMCIICHUN Ha
OCHOBI YHCTOTO JOXOJy, 1 HOro 3MiHa MOpPIBHSHO 3
MOTepeHIM POKOM;

—  BUTpPATH HA yTPUMaHHS W €KCIUTyaTalil0 yCTaTKyBaHHS i
Ha YTpUMaHHS BUPOOHMYMX NPUMIIlleHb Ha | TPH. POILYKIIii
Ta IXHS 3MiHa MOPIBHSIHO 3 0a30BUM TIEPiOIOM.

AHaJNOTIYHUMH 32 €KOHOMIYHHUM 3MiCTOM € MOKa3HUKH
IHBECTUIIITHO-IHHOBAIIMHOI JAiSUTEHOCTI MiAMPUEMCTBA.

BrnuB iHBecTHLIHHO-IHHOBAIliIHHUX MPOEKTIB Ha MOKa3HUKU
e(peKTUBHOCTI MiAIPUEMCTBA aHATI3YIOTh Y HACTYIHIN MOCIiAOBHOCTI.

Ha mepmomy erami po3paxoByIOTh MOPIBHSIBHO-aHANITUYHI
MOKAa3HUKH €(PEKTUBHOCTI IHBECTUIIHHO-IHHOBAIIMHOI JisJIbHOCTI
MiAPUEMCTBA.

Ha npyromy — moka3Huku e€()eKTUBHOCTI IHBECTHUIIIHHO-
IHHOBAIIMHUX MTPOEKTIB.

Ha Tperbomy erami BU3HA4alOTh 4acTKy (MUTOMY Bary)
KalliTaIbHUX 1HBECTHUIIiM, CIPSIMOBAaHUX Ha peatizaiilo iHBECTHIIIIHO-
IHHOBAIIHHKUX MTPOEKTIB, y 3aTabHIi CyMi HEOOOPOTHHUX AKTHBIB, IPOTSITOM
3BiTHOTO mepiony. Llell mMOKa3HUK 3aCTOCOBYIOTH ISl PO3PaxyHKY
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PEHTA0ENIBHOCTI ¥ OKYITHOCTI KaIliTalbHUX 1HBECTHUIIIN. 1711 BU3HAUYCHHS
BIUTUBY IHBECTHUIIIHHO-IHHOBALIIMHUX ITPOEKTIB B 3MiHY 3aTpaT Ha yTPUMaHHS
Ta eKCIUTyaTalliio yCTaTKyBaHHs i Ha yTpUMaHHS BAPOOHWYHX MPUMIILIEHb
Ha | TpH. MpoAYyKIii pO3paxoByIOTh YACTKY 3TraIaHUX BUTPAT Y 3aralibHii
ixHil cymi, oOOuMCIIeHiH 3araqoM Ha HiIIpUEMCTBI.

Ha derBepTomy, 3aBepianbHOMY, €Talli BU3HAYAIOTh BIUIHB
IHBECTHIIIITHOIHHOBAL[IHHUX MPOEKTIB Yy 3arajibHy 3MiHY MOKa3HHKIB
e()eKTUBHOCTI IHBECTHUIIHO-IHHOBALIHOI TiSUTBHOCTI i IIPUEMCTBA.

BrumB iHBecTHIIHO-IHHOBAIITHUX TIPOEKTIB Ha 3arajibHy 3MiHY
MOKAa3HUKIB €(EeKTUBHOCTI IHBECTUIIIHHO-IHHOBAI[IMHOI MisSUTbHOCTI
NigNPUEMCTBA PEKOMEHAYEMO PO3PaxOBYBAaTH 3a HACTYNHUMHU

dbopmynamu:

I i =—AP1"”’;§K”/K1 100 (5:31)
T uipe = A]ﬂ#{im/’r{l.loo (5.32)
T i = M’X%—{:/Kl.loo (5.33)
T = ATZK,H-A~]§M 'Ki 100 (5.34)
.. = %’”/3"“‘100 (5.35)

e.o

ne /' sipe ~ BILIIAB IHBECTHIIITHO-IHHOBAI[IMHUX MPOEKTIB Ha 3MiHY
3arajpbHOI peHTa0eIbHOCTI HEOOOPOTHUX aKTHBIB, OOUMCIIEHOT HA OCHOBI
JI0XOJ1y, B 3BITHOMY TI€pio/li MOPIBHSIHO 3 6a30BUM piBHEM, %o;

AP! i — BUIXHIJICHHS PEHTa0EIbHOCTI KalliTaJlbHUX 1HBECTHIIIH,
CHIpSIMOBAaHUX Ha peaji3allifo iHBeCTHIIHHO-IHHOBAIIHHUX IPOEKTIB, Bl
3arajbHOl PeHTa0eIbHOCTI HEOOOPOTHUX aKTHBIB 0a30BOTO mepiofy, %o.
Y naHOoMy BUIaJIKy MOKa3HHKH PEHTaOENbHOCTI pO3PaxoBYIOTH 3a
JIOXOZI0M;

AP — 3MiHa 3arajabHOi peHTa0eNIbHOCTI HEOOOPOTHUX AKTHUBIB,
o0uHcIeHoi Ha OCHOBI IOXOAY, B 3BITHOMY I1€pio/ii MOPiBHSHO 3 0a30BUM
piBHEM, %;

K  — oaHOpa3oBi BUTpaTH, CHPAMOBaHiI Ha peali3aliio
IHBECTHULIHO-IHHOBAI[IHHUX IPOEKTIB, T'PH.;

K, — 3aranpbHa 1o4aTKoBa BapTiCTh HEOOOPOTHHX AKTHBIB Y
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3BITHOMY Tepiofi, TPH.;

[]?m.pk — BIUIMB iHBECTHULIHHO-IHHOBAIIHHUX MPOEKTIB HAa 3MiHY
3arajpbHOi peHTa0eIbHOCTI HEOOOPOTHUX aKTHBIB, OOUMCIICEHOT HA OCHOBI
YHCTOTO JIOXOY, B 3BITHOMY I1€pio/ii TOPIiBHSHO 3 0a30BUM piBHEM, %0;

APZKM. — BIIXWJICHHS PEHTA0ENBHOCTI KalliTaIbHUX 1HBECTHUIIIN,
CTIpSIMOBaHUX Ha peaji3allifo iHBeCTHIIHHO-IHHOBAIIHHUX IPOEKTIB, Bl
3arajbHOl peHTa0eIbHOCTI HEOOOPOTHUX aKTHBIB 0a30BOTO mepiofy, %o.
[Noka3HUKH peHTa0ENBHOCTI PO3PaXOBYIOTh 32 YHCTUM JI0XOJIOM;

AP — 3MiHa 3arajbHOi PEHTAa0EIbHOCTI HEOOOPOTHUX AKTUBIB,
o04HCcIIeHoi Ha OCHOBI YHCTOTO JIOXOAY, B 3BITHOMY TIepio/li MOPiBHSHO 3
6a30BuM piBHEM, %;

,Z]’mm. — BIUIMB IHBECTHIIIHHO-IHHOBAIIIHHUX MPOEKTIB HA 3MIHY
TEpMiHIB OKYITHOCTi HEOOOPOTHHX aKTUBIB, %. PO3paxyHOK 31 ICHIOIOTH
Ha OCHOBI JIOXOLY;

AT' = — 3MiHa CTPOKIiB OKYIHOCTi KamiTalbHUX iHBECTHILIH,
CHpSAMOBAaHUX Ha peali3allifo iHBECTHIIHHO-IHHOBALlIHHUX MPOEKTIB,
MOPIBHSHO 3 CTPOKaMU OKYITHOCTi HEOOOPOTHHUX aKTHBIB 0a30BOT0 MEpiomny,
POKiB;

AT',  — 3MiHa CTPOKiB OKYyIMHOCTi HEOOOPOTHHX AKTHBIB y
3BITHOMY T€pioJii MOPiBHSHO 3 0230BUM piBHEM, POKiB;

mokasHuku AT xui i AT 3a2 0GUMCIIOIOTH Ha OCHOBI JIOXO/Y;

/I, — BIUIUB iHBECTULIHHO-IHHOBALIMHUX MPOEKTIB HA 3MiHY
TEpMiHIB OKYITHOCTI HEOOOPOTHUX aKTHBIB, %. Po3paxyHOK pOBOASATH
Ha OCHOBI1 YHCTOTO JIOXOAY;

AT’ = — 3MiHa TepMiHIiB OKYIHOCTI KamiTaJbHHUX iHBECTHIIiH,
CHpSAMOBAaHUX Ha peali3allifo iHBECTHIIHHO-IHHOBALlIHHUX MPOEKTIB,
MOPIBHSAHO 3 TEPMiHAMH OKYITHOCTI HEOOOPOTHHX aKTHUBIB 0a30BOTO MEPiozy,
POKiB;

AT? — 3MiHa TEepMIiHIB OKYIHOCTI HEOOOPOTHHX AKTHBIB y
3BITHOMY TEpioJii MOPIiBHSHO 3 06230BUM piBHEM, POKiB;

nokasHuku A7T” i AT? 064MCITIOIOTH HAa OCHOBI YHCTOTO JOXOTY;

/[, — BIUIMB IHBECTUI[IHHO-IHHOBALIHHUX ITPOEKTIB Ha 3arajbHy
3MiHYy 3aTpaT Ha OOCJIYrOBYBaHHS ¥ €KCIUIyaTallil0 yCTaTKyBaHHS 1
BUPOOHUYHX MIPUMIILIEHB, %0;

A3 — BIIXMIJIEHHS 3aTpaT Ha 0OCIYrOBYBaHHS i €KCILIyaTalliro
YCTaTKYBaHHS Ta BUPOOHWYMX MPUMIIIEHb, 110 IPUIAAl0Th Ha | TpH.
MPOAYKILil, BUMYIICHOI 3 BUKOPUCTAHHSAM IHBECTHUIIIHO-IHHOBAI[IHHUX
MPOEKTIB, BiJl WX BUTpaT 0a30BOTO NEpioay;

3 —BHTpaTH Ha 00CJIyrOBYBaHHs i €KCILTYaTallik0 yCTaTKyBaHHs
Ta BUPOOHMUYMX MPHUMILIEHb, IO MPHUIAAal0Th Ha | IpH. MpOIyKii,
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BUIIYILIEHOI 3 BAKOPUCTAHHM 1HBECTUIIHHO-IHHBAIIHHUX MPOEKTIB;

3,,, — BUTpaTH Ha OOCIYroByBaHHA H EKCIyaTalliro
YCTaTKYBaHHS Ta BUPOOHWYMX MPUMIIIEHb, 110 MPUIAIAl0Th Ha | TpH.
npoayKuii, BUMyIeHol MPOTATOM 3BITHOI'O MEpioAy 3arajioM Ha
i AMPUEMCTBI;

A3, — 3aranbHa 3MiHa BUTpPaT Ha OOCIYyroBYyBaHHSA i
eKCIUTyaTallilo yCTaTKyBaHHS i BAPOOHWYMX MPUMIIIEHB, IO TPUIaIAI0Th
Ha | TpH. BUMYILIEHOI TPOYKIIii, MPOTSTOM 3BITHOTO NIEPioy MOPIBHSHO 3
0a30BHM TIEPiOJIOM, TPH.

BrnuB iHBecTHLIHHO-IHHOBAIliIHHUX MPOEKTIB HAa MOKa3HUKU
e(PEeKTUBHOCTI 1HBECTHIlIHHO-IHHOBaNIHOT AismpHOCTI BAT «IBaHO-
@OpaHKIBCHKIIEMEHTY IPOaHATI3yeEMO Ha KOHKPETHOMY NpuKiIai. Buximmi
naHi HaBeeH1 y Tabmui 5.11.

Tabauys 5.11
IMouarkoBi xani Ana anaxizy egeKTHBHOCTI iHBecTHHIHO-
inHoBamiiiHoOI gisabHOCTI
BAT «IBano-®pankiBcbkuemenT 3a 2009 p.

INoxa3uuku 3aranoMm no miJipueMCTBY 3a iHHO-
Basosuit | 3pirmmii | 3mina | Bamiero
nepion niepion
1 2 3 4 5 6
1. HemarepianbHi akTuBU THC.
IpH. 12000 15000 +3000 5000
2. loxin (BUpy4Ka) Bin peai3anuii
TTPOIYKILT - 20000 22000 +2000 4000
3. INoparok Ha nogany BapricTs (20%) B 4000 4400 +400 1000
4. Yucruii 1oxiz Bix peanizauii npogykuii | - 19600 21560 +1960 3500
5. CobBapTicTh peasizoBaHo i MPO YKl - 18000 18500 +500 3000
y TOMY YHCIIi:
6. AMopTi3arist - 1000 1300 +300 500
7. Butparu Ha omiary npaui 4000 4500 +500 1050
8. Butparu Ha cowianbsHi 3aX01u e 2000 2500 +500 300

9. Butparu Ha eKCILTyaTalilo yCTaTKy-
BaHHS, MALIMH Ta BUPO OHUUMX TPUMILICHb

(6e3 ypaxyBaHHs BUTPAT Ha aMOPTU3ALIIO) | _«c_ 4000 4000 0 400
10. Bano uit npuOyTok (30uTKN), psif. 4 —
psn. S - 1600 3060 +1460 1500

11. diHaHCOBI pe3yNbTaTH Bill OMEpaIliiiHoi
JSUIBHOCTI (BaJIOBUi PUOYTO + iHII
orep. I0X0U — aaAMiH. BUTPATH — BUTPATH

Ha 30yT — iHIIi orep. BUTP.) - 1500 3000 +1000 1000
12. ITogarok Ha NpuOYTOK - 400 765 +365
13. Yucruii npubyrok, psia. 11 - psan. 12 - 1100 2235 +1135 1000

Ha ocHOBI Ux JaHWUX PO3paxyeEMO MOKa3HUKH €()EKTUBHOCTI
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Innosayivinuil mexawnizm Ynpasiinus cyb exmamu 20Cno0apr8aHHs.
IHBECTHIIIHHO-IHHOBALIIHHOT JisUTbHOCTI MIAMPUEMCTBA Ta BINOBIIHI IM
MOKa3HHUKY IHBECTHUIIHHOT epEKTHBHOCTI HOBOBBE/ICHD I IHBECTUIINHUX
MpoekTiB (Tabm. 5.12).

Tabnuysn 5.12
Po3paxyHok moka3HukiB edeKTHBHOCTI iHBecTHHiHHOT
aisabHocTi BAT «IBaHo-®paHKiBChbKIEMEHT» i
NMOKA3HUKIB eeKTUBHOCTI IHBeCTUNiliHO-IHHOBANIHHUX
npoexTiB 3a 2009 p.

On. | 3aranom Ha DiMIPHEMCTBI
BUMI- . L 3a iHHO-
TNoxazuur bazoBuii | 3BiTHUI . .
proBa- nepion. | mepion 3MiHM | BaITIERO
HHSI
1 2 3 4 5 6

1. 3aransHa peHTa0EBHICTE HeMaTepiabHIX

aKTHBIB 1 BIIMOBITHUIA iM BAJIOBHI MPHO YTOK,

CIIPSMOBAaHMIA Ha peaTi3aliit0 HOBOBBEIEHE.

Po3paxyHOK Ha OCHOBI BaJIOBOTO IPHOYTKY % 13,3 20,0 | +6,7 | 30,0
2. Te came, po3paxoBaHe Ha OCHO Bl YNCTOTO

POy TKY % 9 14 +5,0 [ 13,6
3. TepmiH OKYITHOCTI HeMaTep iaJTbHAX aKTUBIB

Ta BIIOBIIHHUX IM KaITiTATHHUAX IHBECTHIIIHA,

CIPSIMOBAHMX HA Peai3allifo iIHHOBAITi.

Po3paxyHOK pOBEICHHIT Ha OCHOBI BaJIOBOTO

pHOYTKY pokiB| 7,5 49 | 26| 333
4. Te came, po3paxoBaHe Ha OCHO Bl YNCTOTO

MIPUOYTKY POKiB 10,9 6,7 42 7,4
5. BimHOIIEHHS BATPAT HA 0OCITYrOByBaHHS

1 eKCIUTYaTaIlIl0 YCTATKyBaHHS T BUPOOHWUIMX | KOIL/

MIPUMIIICHB JIO BAPTOCTI BUIYIICHOT TPOAYKINT | TPH. 20,0 18,2 -1,8 10,0

3i3micTy Tabmmiii 5.12 MokHa 3pOOUTH BUCHOBOK, 1110 ITOKA3HUKU
IHBECTHIIHHO-IHHOBAIIMHOT €(DEKTUBHOCTI 3HAYHO MEPEBEPIIYIOThH
BiAMOBIMHI iM MOKAa3HUKH €(DEKTUBHOCTI IHBECTHI[IMHOI JisJILHOCTI
mignpueMcTsa. Lle CBiunTh Mpo NO3UTHUBHY J1it0 IHHOBAILIT Ha €PEKTHBHICTH
THBECTHUIIMHOI TISUTHOCTI i IIPUEMCTBA.

Ha 3aBepmanbHOMy eTani BU3HAYUMO BIUIUB €(DEKTUBHOCTI
IHHOBAIi}l Ha 3arajibHY 3MiHY MOKa3HUKIB €(DEKTHBHOCTI iIHBECTHIIIIHO-
IHHOBAIIIHOT IISUTBHOCTI MiAnpueMcTBa (Tadu. 5.13).

Peanizanis inHoBanii gana 3mory 3abe3neuntu 45% Bin
3araJibHOrO MPUPOCTY PEHTAOEIBHOCTI HEMAaTepialbHUX AKTHBIB,
pO3paxoBaHOI 3a YUCTUM JOXOAOM.

AmnaiorivHi Ta0NHIIl CKJIaIat0Th IPH OLIHIOBAHHI BILIMBY 1HHOBAITIT
Ha 3MiHy TEpMiHIB OKYITHOCTi HeMaTepialbHIUX aKTHBIB.

TakvM YMHOM Ha OCHOBI ITPOBE/ICHOT'O JIOCITIKSHHS, 3[IHCHEHUX
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Pozoin V

Tabruys 5.13
AHaJji3 BIUIMBY iHBeCTHULiliHO-iHHOBALIIHUX MPOEKTIB Ha
3arajbHy 3MiHY NMOKa3HHUKIB e()eKTHBHOCTI iHBecTHIii{HO-
inHoBamiiiHoOI gisabHOCTI
BAT «IBano-®pankiBcbkueMenT 3a 2009 p.

. Brecox
. . BigHomenns | . .
3miHa BlI[XI/U'IC- . 1HHOBAL1€KO
KamTalbHU X .
TI0Kas3- HHA 110- B 3MIHY
BKJIaJACHB J10 .
HUKa Ka3HHKa BINIOBITHOTO TIOKa3HUK1B
HaJ/IMCHyBaHHﬂ TIOKa3HHKIB 3arajioM |Ha IHHOBa- A aH e(i)eKTI/[B-
. . TIOKa3HUKa ..
Ha 1O BT HOCTI I~
. 3arajioM Ha
nignpueM-| 6azoBoro . TIPHEMCTBA
. . manpue-
c1Bi piBHS o (rp. Serp. 4
MCTBI o
/1p. 3), %
1 2 3 4 5

1. Brecok iHHOBaIii B 3MiHY 3araabHOL
PEHTa0EeNBHOCTI HeMaT epiaTbHUX aKTHBIB.
PenTtabenpHicTh po3paxoBaHa HA O CHOBI
BANoBOTO MpHOYTKY, Yo +6,7 +5,0 33,3 45,0
2. Brecok iHHOBAIi{ B 3MiHY 3araibHOT
PEHTa0eNBHOCTI HeMaT epiaTbHUX aKTHBIB.
PenTtabenpHicTh po3paxoBaHa Ha O CHOBI
9YHCTOTO MPUOYTKY, % +5,0 +15,3 33,3 100
3. BHecok iHHOBAIi{ B 3MiHY TEpMiHIB
OKYITHOCT1 HeMarepianbHuX akTuBiB. TepMin
OKYIHOCT1 pO3pax0OBaHUH Ha OCHOBI
BaJIOBOTO NMPUOYTKY, POKiB -0,50 -0,67 33,3 45,0
4. Brecok iHHOBAIli B 3MiHY TepMiHiB
OKYIHOCT1 HeMaTepialbHIX akTUBIB. TepMiH
OKYITHOCT1 pO3paxoBaHM i HA OCHOBI YHCTOTO
pUOYTKY, POKiB — — — 100
5. BHecok iHHOBaIlii B 3aTalbHY 3MiHY
BUTPAT Ha 0OCITyrOBYBAaHHS Ta
eKCIITyaTallilo yCTaTKyBaHHs, B T. 4.
BHTPATH Ha YTPUMAHH I BUPO OHIYHX
MPUMIIIEHb, Y PO3PaxyHKy Ha OJHY I'DH.
IIPOJIYKITil, KOIL./TPH. -1,8 -10,0 10,0 55,0

* — B rpai 4 Tabmuii K BIAHOIICHHS O BIANIOBITHOTO MOKA3HUKA 3arajioM Ha MiANPUEMCTBI
MOXKHAa BHKOPHCTOBYBAaTH a0 KamiTanpHi IiHBeCTHINi, abo BHTpaTH Ha YTpUMaHHS ¢
eKCIITyaTallilo yCTaTKyBaHHs, 00yMOBIEHI IHHOBAILIEIO.

PO3pPaxyHKIB Ta OTPUMAHKX PE3Y/IbTaTiB MOXKHA 3pOOUTH BUCHOBOK, IO
BIIMB iHHOBAIlii Ha 3arajibHe 3MEHIIEHHS BUTpaT Ha YTpUMaHHS Ta
eKCILTyaTallilo yCTaTKyBaHHsI, BAPOOHWYNX MPUMILEHb, Y PO3PaxXyHKY Ha
OJIHY TPUBHIO MPONYKIIi CTaHOBUTIO 55%. VY pe3ynbrari 1i BUTpaTH
ckopotmincs 3 20 Kom. Ha TPH. MPOAYKLii B 6a3oBoMy mepioni go 18,2
KOIl. Ha TPH. MPOAYKIUIi y 3BITHOMY IepioAi, MO MiBUIIUTH (iHAHCOBY
CIPOMOXHICTh Ta €(DEKTUBHICTh IHBECTHII THO-IHHOBAI[IHHOT IISUTHHOCTI
BAT «IBaHO-®paHKIBCHKIIEMEHT.
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