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'o10BHUMM NpUYMHaMM LLOTO € Benivka CTYNiHb TiHizaUii ekoHoMiKy | HefoBipa Ao KoMmepuilHMX GaHkiB
Ta iHaHCOBUX IHCTUTYLIA.
3aBaaHHsA nonsrae y ToMy, Wo6 Ha piBHi AepXaBu CTBOPUTM Taky cxemy ciHaHCOBOroO
HarpomazpkeHHs, sika 6 cTumynioBana sknaay Ta sabesnedvyBana HagiiHICTb NOBEPHEHHN POLLOBUX KOLLITIB
HaceneHHs. BaxnuBy ponb y uboMy fpoueci MaloTb BigirpaBaTV i ¢hiHaHCOBO-KPEAUTHI YCTaHOBM, SKi
noknukaHi 3abeane4nT BUCOKWIA CTyNiHbL JOBIPU BKINaAHWUKIB.
3ripHo 3 pisHUMK mKepenamMy, Y TiHLOBOMY cekTopi ekoHoMikn oGepraeTbes Bia 50 o 60% BBIM. Lie
noTyxHuit ciHaHcoBuiA noTik. TNpoBnema nonsirae y Tomy, wWo6 skHaWwBMAWeE neranisyBaTM #Moro i
CNpAMYBaTH Ha iHBEeCTyBaHHA eKoHomiku. Lle ayxe cknagHe saBgaHHs. lMpoTe npu neBHWX NpaBoBMX i
opraHisauiiiux saxoaax peanisyBary Lie y GinblLuifi YacTuHI € peanbHOI0 MOXJITMBICTIO.
MoeaHaHHA 3aranbHoAepXaBHUX i perioHanbHUX 3axofiB LOAO CTBOPEHHA edheKTUBHOI cucTemm
3anyyeHHs iHBECTULLiA A03BONUTL 3HAYHO MPUCKOPUTV PO3BUTOK EKOHOMIKM YKpaiHu, a Takox ccpopMyBaTu
NOTYXHWIA NoTeHuian Ana niasuLLeHHA AoGpo6GyTy HaceneHHs.
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Pomarn ®ELJOPOBUY

HEOBXIAHI YMOBU NMPOBEAEHHS
E®EKTUBHOI ®IHAHCOBOI TA EKOHOMIYHOT
OUIHKW IHBECTULIIAHOIO MPOEKTY

Pesiome. BucsimreHo yMoeu nposedeHHs (hiHaHCOB0I Mma eKOHOMIYHOI OUiHKU iH8ecmUuUItiHOZ0 npoexkmy 3 -
Memoto NpUUHSMMS MPasuibHO20 PILEHHSA MPo douinbHICMb iHeecmyesaHHs.

Kntouosi cnoa: iHeecmuuyitiHuli npoekm, OUCKOHMY8aHHs1, iHeecmuuiliHi ma eupobHUYi suMpPamu, MexHiko-
EKOHOMIYHe BoCrTiOXeHH S, (hiHaHCOBO-eKOHOMIYHa OUHKA.

BaxrnuBolo ymosoto npasunbHoro suGopy i MaiGyTHLOI edekTMBHOI peanisayii iHBeCTULiiHOMO
NPOeKTy € NpoBeeHHA WOro KOMMNeKcHoi ¢hiHaHCOBOI Ta EKOHOMIYHOI OL{iHKWM LUMSIXOM 3abesneveHHs
OCHOBHMUX 3acap i 3aiAiCHeHHS.

Cam npouec po3poGkv NpoekTy MOBUHEH BIiANOBiAATW BUMOram, siKi BUCYBalOTb N0 NpoOBefleHHA
(biHaHCOBOI Ta EKOHOMIYHOI OuiHKW. Tlicnsi MiAroTOBKM BCIX TOMOBHUX 'YacTWH TEXHIKO-EKOHOMIYHOrO

ol 2 i

Dedopoeuy Poman Bonodumupoeud, KaHd. eKOH. Hayk, npochecop. TepHoninucbka akadeMin HapodHO20
2ocnodapcmea, Ykpaina. ¢
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[image: image3.jpg]NOCAIKEHHSA OCHOBHUM KPOKOM € pO3paxyHOK 3arasibHuX iHBecTULiiHUX BUTpaT. Y Garatbox Bunagxax
NOTPiGHO BUXOAMTU 3 NPUMNYLLEHHS, WO diHaHCyBaHHA NpoekTy 3abGeanedyeHo Bxe Ha nepeanpoekTHii
crapii. ¥ UbOMy BUNaaKy NPOBOAATL PO3paxyHOK hHIHAHCOBMX HacniaKiB, KOTPi BKIIOYAIOTH y 3aranbHi
BUpoGHUui BUTpaTn. BaxaHo, o6 diHaHcoBa oUiHKa rpyHTYBanacsa Ha meTogax AWCKOHTYBaHHA i MicTuna
aHanis auHamiyHocTi. MoTpiGHo TakoX NPOBECTU OUiHKY MPOEKTY LWOoAO Woro npsAMoro il onocepeaxkoBaHoro
BMNMBY Ha HaujoHanbHy eKOHOMIKY.

AnAa cnpolweHHs NPUAHATTA pilLeHHS NPO IHBECTYBaHHA HEOBXiOHO YITKO BU3HAYUTU SIK iHBECTULIAHI,
TaK i BUPOGHMUI BUTpaTyW, BpaxoByloun, Lo NpUGYTKOBICTL NPoeKTy B KiHLleBOMY pesynbTarti 3anexaTtume Big,
PO3MIpIB i CTPYKTYPH iHBECTULiAHUX | BUPOGHWUMX BUTPaT Ta NnaHy-rpadiky 34iiCHEHHS npoexTy.

KoMnoHeHTW HBECTULIHMX | BMPOOHWYMX BMTpaT NOTPIGHO 3BecTM B OAMH KoMmrineke, o6
pospaxyBaTu 3aranbHi iHBECTULIAHI BUTpaTW, 3aranbHi BMPOGHWYI BUTPaTW i BM3HAYMTW dpiHaHcoBY Ta
€KOHOMi4HY peHTabenbHicTb NpoekTy. Mpu o6’eaHaHHI IHBECTULIAHUX | BUPOBHUUMX BUTpaT ocobnuBy yBary
cnia 3BepHyTU Ha rpadbik 34JCHEHHs BUTPaT Ha (hiHaHCYBaHHSA NPOEKTY, OCKiNbKU TEepMiHW Horo peanisauii
CnpaBnsAioTb 3HaYHWA BNNMUB Ha pyx ¢hiHAHCOBMX pecypcis Npu peanisauii npoekTy, Ta Moro BHYTPILLUHIO
HopMy NpubyTKYy.

loToBoI, uiTKOI hOPMYNK KanbKynAUil iHBECTULIAHUX | BMPOGHWUMX BUTpaT B Teopii NPOEKTHOro
aHanisy Hema. MoxHa BUKOpUCTaTU PisHOMaHITHI METOAU PO3PaxyHKy LMX MOKA3HWUKIB 3a HAsIBHOCTI AaHNX
Ipo BATPaTU 3a efnemeHTamu npoekty. lNopan 3 ix pospaxyHkoM MOTPIBHO CkopuryeaTw Kanbkynawito
\CHOBHOIO Kanitary, KanitanbHuX 3aTpar Ha NiAroToBKy BUpoGHULTBA, 0GOPOTHOrO Kanirany Ha 3pocTaHHs
JiH i HenepenbayeHi BuTpat. HeoBXigHICTb LLOrO MOSICHIOIOTL TUM, LIO KanbKynsiito npubyTkoBOCTI cnif
6asysaTn Ha BU3HaYeHUX AaHWX, BPaXOBYIOUM, WO KOXHA rpyna AaHuX aoctosipHa nulue 3a yMOBW psisy
KOHKPETHUX €KCTMEPTHMX NPUNYLLEHb. y

Ana nposeaeHHn nepepiHBecTULiiiHOrO aHanisy npoekty Ta NPUAHATTA pillleHHA Npo iHBeCTyBaHHA
HeoOXiAHO 3AIMCHUTU hiHAHCOBO-EKOHOMIUHY OLiHKY Mpouecy acurHyBaHHA dpiHaHcoBuMX 3acobiB. TexHiko-
€KOHOMIYHe AocniaxeHHA Gyae HeAOUINbHAM, RKLIO BOHO He CnMpaTtMMeThCcst Ha OBrpyHTOBaHY rapaHTilo
Toro, wpo npoekr Gyae 3abesneveHo 3acoGamMu 3a yMOBM, WO BWUCHOBKU AOCSTAXEHHA BWABMNSATLCSH
MO3NTUBHUMMW | 33AO0BINbHUMK. Y GiNbLUOCTI BUNAAKIB MonepeaHA OuiHKa MOXMMBOCTel thiHaHCyBaHHS
npoekTy noBuHHa GyTu niarotoBneHa uwe Ao noYartky cknajaHHA TEXHIKO-eKOHOMIYHOro JocniaxeHHs. Lle
NpaBuinbHO, 30KpEMa, B TUX BUNAAKax, Komu nepes opMyBaHHSIM BUCHOBKY Npo HeoBxiaHicTL peanisauii
NPOeKTy NpoBeAeHO TeXHIKO-eKOHOMiYHe AOCRIAXEeHHs, afKe BOHO obrpyHTOBYE pO3MiIpN HeobXiaHUX
KanitanosknafeHb. TeXHIKO-eKOHOMIYHE [OCNIMKEHHSt cnif NPOBOAWUTY NWLLIE TOAI, KOMKM MOXHA AOCTATHLO
AITKO BU3HAuUMTV nepcnekTUsM diHaHCyBaHHS NpoeKTy B TUX po3Mipax, AKi 3arnnaHoBaHi y BULieBKasaHUX
AOCTIMKEHHSX.

BiasHauumo, WO HepocTaTHICTL 3acoBiB Moxe BMNWHYTU HaA BU3HAYEHHA napameTpiB MNpoekTy
3afjosro Ao Toro, sk Oyae npuiiHATO pilleHHA  npo iHBecTyBaHHA. Tak, OGy4iBHUUTBO BEnMKOro
MeTanypriiHoro 3aBogy MoxXe CTaT HEMOXNVNBUM Y HEBENUKii kpaiHi, ika Mae 3HauHi 3anacu pyam, oaHak
nocuth obmexeHi diHaHcoBi 3acobu.

OkpiM chiHaHCOBUX TpygHOWB, $IKi MOXYTb CTaTM TrOROBHOIO nepeLkoaoio ANy  poarnsaay
MOXNMBOCTeN 3AJACHEHHA NPOeKTY Ta oro posMmipis, HakaeTanbHilLa ouiHKa chiHaHCOBUX NOTpe6 npoekTy
He Gyna 6 [OCTOBIPHOIO 3a BiACYTHOCTI OCHOBHMX napaMeTpiB Takoro NPOeKTYy. AHaNOrYHUM YUHOM
HeobXiAHO BU3HauMTU chiHaHcoBI NoTpeby MPOeKTY Ha cTafil ekcrinyatauii B kaTeropii 0GopoTHOro Kanitany.
Ix MOXHa pospaxysaTn nuwe B Tomy BUNazKy, konm 3pobneHa chiHaHCOBO-eKOHOMIYHA OLiiHKa BUPOGHUYMX
BUTpaT.

TpoBepeHHn BuLepO3rNsHYTMX onepaliii 3a6esneunTb 3RIACHEHHS: KOMMNEKCHOi (hiHaHCOBOI Ta

€KOHOMIYHO! OLiHKM iHBECTUL|iMHOrO NpoexTy i, B KiHLIeBOMY BUNaAKy, MPUAHATTA NPaBUNBLHOIO pillieHHN npo
AOUINbLHICTL iHBECTYBaHHS.
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