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Jlep’stuii posain - mnan Qisancysanus inBectuiii. Tyr neobxiano
3a3HAYMTH, 33 PAXyHOK SKHX Jokepen nepeaGauaethes — QinaHcyBamHs
HeoOXiIHMUX iHBECTHIH 3a Mepiofamu.

JlecsTuii pO3ALT - MIAHYBAHHA IPOWIOBHX NOTOKIB, TOGTO, HAAXOMKEHb i
BH/IATKIB 33 NPOCKTOM 3a Yac #oro po3pobky i OCBOCHHS.

OnMHAUATHIA PO3AIT - PO3PAXYHOK YCIX MOKA3HHMKIB edeKTHBHOCTI
iuBecTHuifiHoro npoekry # ouinka HOro AOUIABHOCTI y NOpiBHAHHI 3
aIbTepHATHBHHMMU 00° €KTaMH (iHAHCYBAHHS.

JlBaHajuaTHii po3ain - aHani3 PU3HKIB mpoekTy. BuauitioTecs Ta
OLIHIOIOTECA  OCHOBHI  (aKTOpH pHM3HKIB 1 X BIUIMBY Ha NOKA3HUKH
€(peKTHBHOCT] MPOCKTY.
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TeproNiILCHKA aKaAeMist HAPO/IHOTO TOCTIOAAPCTBA

YMOBH MPOBEJIEHHS AHAJII3Y IHBECTUL[IHOT'O MIPOEKTY

TpueaGiusicTs iHBeCTAWIAHOro npoekTy Gyae Tum Ginblua, unuM panire
BiH nouHe rnopepratd npubyTok i 4MM BHmE OYiKyeThes MpubyTOK i HOpMa
npuOYTKY Ha Kanitan, 1o iHBeCTyETHCA.

Jlna  iHBeCTOPIB JyKe BEIMKE 3HAYEHHA Mae EKOHOMIYHMI cCTad,
EKOHOMIYHA CTIHKICTh 06’€KTa, y AKuil nepeaGayacTses iHBeCTyBaTH Kanitan. Y
Nil0YHX METOAMKAX YPaXOBYEThCA 0E3Nlid YHHHHMKIB, AKi A03BONAIOTH OLIHHTH
eKOHOMIYHY eeKTHBRICTD 3AiHCHEnHs IHBECTHLIHHUX IPOEKTIB.

Anani3 iHBECTHUIfHUX NMPOEKTIB MOKasye, WO NepeBakHa Ginbuticts 3
HHX He MiCTHTH HeoOXinuoi inBecToposi indopmauii i ckianeni 6e3 ypaxyBanHs
MOMUIMBHX IHTEPECIB iIHBECTOPIB.

Jleranbauii asanis iHBECTHHIHHOTO NPOEKTY MOCHTBH TPYAOMICTKHil i
BHMarae 3alydyeHHs kBaniikoBaHux CreiianicTiB i 3HAYHAX BATPAT.

BaxJiuBoio yMOBOK npaBuibHOro BuGOpYy i MaiibyTHboi edexTnBHOL
peanizauii iHBECTHUIHHOTO NPOEKTY € NpOBefeHHs HOro KOMILIEKCHOT
hinancoBoi Ta €KOHOMIYHOT ONiHKH 1IIAXOM 3a0e3nedeHHs OCHOBHHX 3acaf il
3AiHCHEHAA.

Cam npouec po3pobKu NPOEKTY MOBHHEH BiANOBIAATH BUMOraM, SKi
BHCYBAIOTh [0 MNpoBefeHHs (iHaHcoBoi Ta exoHOMiwHOi ouinku. ITicas
MiArOTOBKH BCIX TONOBHHX YACTHH TEXHIKO-CKOHOMIYHOrO  AOCIiKEHHS
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OCHOBHHM KPOKOM € PO3PaxyHOK 3arajibHHX iHBECTHLIHHUX BUTpaT. Y Garatbox
BHNAjKaX MOTPIOHO BMXOAMTH 3 NPHUMYLICHHA, WO (IHAHCYBAHHA NPOEKTY
3abe3neyeHo BXKe Ha MEpEANpoeKTHiil crapii. Y ubOMY BMNajky npoBoasTh
PO3paxyHOK (iHAHCOBMX HAC/IKIB, fKi BKIIOYAIOTL y 3araibHi BHPOGHMu
Butpaty. baxaso, wo06 dQinancoBa owuiHKAa TpyHTyBasacs Ha MeTojax
JWMCKOHTYBaHHA i MicTHna ananis auHamiunocti. IToTpibHo Takox nposecTH
OWiHKY MpPOEKTYy MIOAO HOro TNPAMOTO ¥ OMNOCEPEAKOBAHOIO BIUIMBY HA
HAIlOHAJIBHY EKOHOMIKY.

JUist CpOIEHHs NPHIHATTA PillIEHHA PO IHBECTYBAHHS HEOOXIHO YiTKO
BH3HAYMTH SIK IHBECTHUIHHI, Tak i BHPOOHMYI BHTPATH, BPAaxXOBYIOYM, WO
npuOYTKOBICTh NMPOEKTY B PE3yNbTATi 3aiekaTHMe BiJl PO3MIpiB i CTPYKTYpH
IHBECTHLIHHHMX | BUPOGHHYMX BHTPAT Ta [UIaHy-rpadiky 3AiHCHEHHA NpoOeKTy.

KOMNOHEHTH iHBECTHHIAHUX | BHPOOHHYMX BUTPAT MOTPIGHO 3BeCTH B
OJIMH KOMILIEKC, 1100 po3paxyBaTu 3araibHi iHBECTHLIiHHI BMTpaTH, 3arajbHi
BHPOOHHYI BUTPATH | BH3HAYMTH (IHAHCOBY T4 €KOHOMIYHY peHTabeibHICTH
npoexty. ITix yac 06’eaHauns iHBECTHUIHUX | BUPOOHHYMX BUTPAT 0COONMBY
yBary Ciiiji 3BepHyTH Ha Tpadik 34ifiCHEHHA BUTPAT Ha (iHAHCYBAHHA NPOEKTY,
OCKINBKH TEePMiHH HOTO peanizalii CNpPaBIAIOTH 3HAYHMIA BIUIHB HA pPyX
(iHaHCOBMX pecypciB Ml yac peanizauii NpoekTy Ta HOro BHYTPILIHIO HOPMY
npuGyTKY. ”

TotoBoi, uitkoi QGopMynM KanbKy/auii iHBECTULIHHMX | BUPOGHHYMX
BHTPAT B TEOPii MPOEKTHOrO aHaNi3y HeMa. MOXKHA BHKOPHCTATH pi3HOMaHITHI
METOJH PO3PAXYHKY UHX MOKA3HHKIB 33 HAABHOCTI [AaHHX NPO BHTPATH 3a
enementamMu mpoekty. [lopsn 3 iX pospaxynkom mOTPiOHO cKOpHryBaTH
KalbKyJIAIiI0 OCHOBHOTO KamiTany, KamiTaJbHHX 3aTpaT Ha NiATOTOBKY
BHpOGHHUTBA, 0GOPOTHOrV KamiTaly Ha 3POCTAaHHA WiH | HenepeabayeHi
puTpatid. HeoOXiZHicTh 1BOrO  NOSCHIOIOTH THM, IO  KaIbKyJISLiiO
npuOyTKOBOCTI HEOOXiHO OOIPYHTYBATH Ha BH3HAYCHHX JAHHX, BPAXOBYIOUH,
MO0 KOXKHA rPyNa AAHHX /JOCTOBIPHA JHIIC 33 YMOBH HW3KH KOHKDETHHX
€KCIEPTHUX TIPHITYICHb.

Jlns npoBeieHHA NEPEAiHBECTHIIHHOIO aHajli3y NPOEKTY Ta NPHIHATTS
pilieHHst TPO iHBECTyBaHHS HEOOXiZHO 3ilicHUTH (iHAHCOBO-EKOHOMIUHY
ONiHKY TMpOLECY ACHTHyBaHHA (iHAaHCOBHX 3aco6iB. TexHiKO-eKOHOMiuHe
JOCHIKeHHA Oy/e HENOUUIBHHM, SAKII0 BOHO HE CIHPATHMEThCA Ha
oOIpyHTOBaHy rapaHTiio TOro, W0 TpoekT Oyae 3abesnedeno sacobamu 3a
YMOBH, 1LI0 BHCHOBKH JOCJII/DKCHHS BUSBJIATLCS O3HTHBHUMH i 3/10BIIBHUMH.
V OGuibmocTi BHNAAKIB MOMEpPEHA OWIHKA MOXUIMBOCTEH (iHAHCYBaHHA
NIPOEKTY MOBHHHA OYTH MiArOTOBNEHA e A0 TOYATKY CKJIAJAHHs TEXHiKO-
€KOHOMIYHOro focsiukenns. Lle - npaBujbHO, 30KpeMa, B THX BHMA/IKaX, KOJH
nepen  (opMyBaHHSM BHCHOBKY TNpo HeoOXiamicTe peanizamii mnpoexty
MPOBEJCHO TEXHIKO-EKOHOMIYHE JIOCTI/DKCHHS, a/ke BOHO 0OrpyHTOBYE
PO3MipH HEOOXiAHUX KAIiTAIOBK/IAJCHb. TEXHIKO-€KOHOMIYHE AOCHIUKEHHA
BapTO MNPOBOAMTH JIMIIE Toﬂi, KOJIH MOXHa AOCTAaTHLO YiTKO BHU3HAYUTH
nepereKTHBr (DiHAHCYBaHHS NPOEKTY B THUX PO3MipaX, sKi 3ansiaHoBaHi y
BKA3aHHX BHILE IOCII/UKCHHAX.
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Bin3naynmo, Mo HEIOCTATHICTH 3ac00iB MOXE BIIMHYTH HA BH3HAYEHHS
napaMeTpiB MpPOeKTy 3aJ0Bro [0 TOro, sk Oyae NpHAHATO piuleHHs npo
inBectyBanHs. Tak, OyAiBHWUTBO BENMKOrO METATYPriffHOro 3aBOAY MOXKe
CTATH HEMOXJIMBHM Yy HEBENHMKiH KpaiHi, ska Mae 3HauHi 3amacu pymW, omHaK
JI0CUTh obMexeni (iHancoBi 3acobu.

OkpiM  iHAHCOBHX TpPYAHOUIB, sKi MOXYTh CTaTH TOJIOBHOIO
MEPeNKONO0 Ul PO3TIAAY MOXIMBOCTEH 3MiICHEHHS TpOEKTy Ta Horo
po3mipis, maiizeTanbHima oiuinka (inancopux motpe mpoekry we Oyma 6
JIOCTOBIPHOIO 33  BiICYTHOCTi OCHOBHMX TapaMeTpiB TaKOr0 NpOEKTY.
Amasoriynnm 4MHOM HEOOXiaHO BH3HAUMTH (iHAHCOBI MOTPeGM MpoeKTy Ha
cranii excrutyatanii B kareropii 06opotHoro kamitany. Ix MokHa pospaxysatu
JIMIIE B TOMY BWNAAKy, konu 3pobnena (imaHCcOBO-eKOHOMiYHA OwLiHKA
BUPOOHHYHMX BHTpAT.

TpoBenenns PO3rNAHYTHX BHUIE omnepaiuiii 3abe3nednts 3iHCHEHHS
KOMIUIEKCHOT (hiHAHCOBOT T4 EKOHOMIYHOI OUIHKM {HBECTUIIHOTO MpOEKTY i
NPUAHATTS MPABHJIBHOTO PIICHHS PO AOUINBHICTh IHBECTYBAHHS.

Denynnk Y.IL, acnipant
VkpaiHchbKuit JepKaBHUl JiCOTeXHIuHMii yHiBEpCHTET

POJIb EKOJIOITYHOI'O AYJIUTY B CYYACHOMY BI3HECI

Ekonoriuuuii  ayiMT SK  OKPEMWH €JNEMEHT yMNpaBjiHHS [O0YaB
pO3BMBATHCA B CKOHOMIUHO po3BuHeHHX kpaiax — CIIA, Kanani,
Benukobpuranii, Himewunni, Higepnanmpax Ta in. B 70-mi pokum XX crt.
TIporarom octannix 10 pokiB B IMX KpaiHaX NPHHHATI HALiOHAJBHI CTAHAAPTH |
HOPMATHBHI NpaBoOBi akTH Ta po3pobieni KoHuenuii B ramysi eKoayauTy.
IlInpoko 3aCTOCOBYEThCS BiH AK 3acid OTPUMAHHA i OMIHKH EKOJNOTi4HOT
indopmaitii PO MIANPUEMCTBO, @ TAKOK 3 METOKW PO3POOKHU KOPEryroumx
3aXO/iB i NIPUAHATTSA YNPABIiHCHKHX PillieHb.

3a KOpHOHOM €KOJNOTiYHMH AayAuT CTaB pEaTbHUM IHCTPYMEHTOM
ynpasiiass, a B Ykpaini po6ora 3 popMyBaHHs npaBoBoi, HOpMaTHBHOI Gasu,
CTBOPEHHs HAOHA/ILHWX CTAHAApTiB B Wil cdepi TiMBKM NOYHHAETHCA.
[lposeneny B VYkpaini na mouatky 90-X pPOKiB 0GOB’S3KOBY €KONOTIUHY
TACTIOPTH3ALIIO ACKIIBKOX THCAY TIPOMHCIOBHX MiANPHEMCTB MOKHA BBAKATH
cnpo60or0 MPHCTOCYBATH METOJO0NOf K0 £KOJIOrIYHOrO ayAUTY 0 YMOB MIAHOBOT
exonomiku. Ils poBora nposoaunacs simnopizuo no F'OCT 17.0.0.04-90 i
METOZMYHHX PEKOMEHJALiH 0 3aMOBHCHHIO EKOJOTIYHOTO macmopra. 3a
OCTaHHi POKM BiT4M3HAHI BueHi, Taki sk Illesuyk B.f., Carankin IO.M.,
Haspouskuit B.M. (M. Kui), I'anymkina T.JI. (M. Oneca), Banauskuii O.D.,
Jlyc’suuxin B. (M. Cymu) Ta id. npopeny 3Ha4i JOCHiLKEHHS 1 po3pobku 3
(OpMyBaHHS  TEOPETHKO-METONONOTIYHAX Ta OPraHi3alifHO-eKOHOMITHHX
OCHOB CTAHOBJIEHHS | PO3BHTKY €KONOri4HOro ayauty. BiTumsHani gociimkenns
CTOCYIOTBCSI, TOJIOBHHM YHHOM, pO3poOKM TpobnemM OUIHKM  BIUIMBY

349




image5.jpeg
Tpaxano O.M.
TIpoGremu aBTOMaTH3ALIT OyXTANTEPCEKOr0 OOMIKY. .....evvviviiisicieiieiinne A

Tpunvka JIA.

KpearnsHi MeTo/iu 001iKy: iX CyTh | 3HaYEHHA B 0OMiKOBilH MpakTHIi
BITYM3HAHUX MiANPHEMCTB. ..
Dapion 1. JT.; Quuyn B.A.
KoHuenuist cTpateri4Horo ynpasiHHA TOProBeibHUM NiANPUEMCTBOM B
yMOBax (pOPMYBAHHA PHHKOBHX BITHOCHH. .......coieeeeeiiiiiiinnnnns . 5
Deooposuy I1.11.

Anani3 iHHOBaUIHUX NIPOEKTIB BEHUYPHOIO KOMIAHIEKD. ...\ vvvrecavienans
Dedoposuy P.B.; Jlaxosuy JIA.

VMOBH MPOBEJICHHA aHANI3Y IHBECTHILIHAHOIO MPOCKTY. . .cvveeeeeeiiiiriiinnennne

Deoynux V.II.
Poib €KOJIOTIYHOTO ayANTY B CYYACHOMY GI3HECI. ....oovviiiiiiiinnns e

@omenko AJI.
Oxpemi acnexrd 06Ky 3anacis

Xnucma JI. T.

Oxpemi acrieKTH TPaKTYBaHHs BUTPAT NisSUIBHOCTI TOPTOBEIBHUX CTPYKTYP
TIEBHMMH 3aKOHO/IaBY0—HOPMATHBHHMH aKTaMK Y KpaiHH. ...
Xomynax T.L

SaranbHui aHali3 METOAHKH BifoOpaxeHHs ()iHAHCOBOTO Ji3UHTY B
OyXranTepChKOMY OOMIKY ....cvvvvevveiens cevvinnnnnn T
Xom’sx PJ1.; Kpouyk B.M.

Oco6aBOCTI PeryoBaHHs NOAaTKOBOro 061Ky TPpaHCTIOPTHHX MOCHYT Y
cdepi MKHAPOIHUX NEPEBE3CHE. ...
Xom'sax P.JL; FOpuax FO.A.; Jonenko T.B.

Jlesiki acnexTu 061iKy OCHOBHHX 3aCO0IB.......

Huzanenko H.O.

ITepcrnexTHBH PO3BHTKY ONTOBOI TOPTiBJi CHIOXKKBYOI Koonepaii Ta
3aBJaHHs 001Ky 1 KOHTPOIIO.
Yugpypka A.B.

O60opoTHHI KalliTall NiANPHEMCTBA K EKOHOMIYHA KATETOPis....................

Ulamoxina O.1.

Oco6AMBOCTI MPOBEACHHS CHEProay/IHTy Ha IIi ANMPHEMCTBAX TAJTHBHO —
CHEPreTHYHOrO KOMILIEKCY YKpainu
Hubusonox 3.1. R
Aynut y kpainax Cxanaunasi
Llkapaban C.1.
OnepatiBHUiT aHANI3 B CHCTEMI YIPABIiHHS TANPHEMHULBKOO JIANTbHICTIO.

333

357

360

363

367

372

376

379

383

385




