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MOJIEJIOBAHHA IHBECTUIIMHUAX IMTPOEKTIB 3ACOBAMM PROJECT
EXPERT

Olena Karelina
MODELLING OF INVESTMENT PROJECTS BY PROJECT EXPERT MEANS

Jlis cydacHOi eKOHOMIKM YKpaiHM XapakTepHa LIBHJIKA 3MiHA YMOB IOCIIOAAPIOBAHHS,
IO MiJBUOIYE aKTYyaJbHICTh 3aCTOCYBAaHHA €KOHOMIKO-MAaT€MAaTHYHHX METOMIB JUIs
MO/JICJIFOBAHHSI Ta IPOTHO3YBaHHS EKOHOMIYHUX IHpoleciB. THNOBUMHU JUIsl yIpaBIiHHS
HiANPHEMCTBOM € CHUTYallii MPUHHATTS PIlIEHHS B YMOBaX HEBH3HAu€HOCTi. BukopucTanHs
KOMIT FOTEPHOI TEXHIKM Ta CHEIliajli30BaHOI0 €KOHOMIYHOIO MPOrpaMHOIro 3a0e3NeueHHs €
Ha/IIHHUM 3aC000M NMPUIHATTS ONTHMAIbHUAX YIIPABIIHCHKUX PIilICHb.

[Tpobnemu 3acTocyBaHHS E€KOHOMIKO-MaT€MaTHUYHUX METOJIB Ta IMPOTrPaMHOIO
3a0e3nedeHHs UIs MiABUIICHHS SIKOCTI YIPAaBIiHHS COLIaTbHO-€KOHOMIYHUMH CHCTEMaMH
BUpiMIylOThC Yy  pobOortax  A. M. Taraymina, A.b.Topcrko, JI. B. KantopoBuua,
T. M. Copokina, A. C. lllankina Ta iHIIKX.

Posrnsremo moxmuBocTi mporpamb Project Expert kommanii Expert Systems. Project
Expert — ananiTiuHa nporpaMa po3poOku Oi3Hec-IJIaHIB Ta OLIHKM 1HBECTULIIMHHUX MPOEKTIB.
Project Expert mepeBipsie 3amiaHoBaHi iHBECTHUIIHHI pilieHHs 0e3 BTpaTH (iHAHCIB, Haxae
HEOOX1/IHY 3BITHICTb 1HBECTOPAaM Ta KpEeAUTOPaM, OOTPYHTOBYE JUIsl HUX €(PEeKTUBHICTh y4acTi
y MPOEKTi.

VY cuctemi Project Expert MmonemoeTbes DisIbHICTD TBOX 00’ €KTIB, a came camol GipMu
Ta ii 30BHINIHBOIO OTOYEHHS. Jl0 CKIazy OCTAaHHBOTO BXOJATh Taki CKJIAJOBi: BajlioOTa,
iHbaAuisA, nomatky, (iHaHcyBaHHS. KpiM TOro 30BHIIIHE OTOYEHHS Ma€ HEOOMEXKEHY
KUIBKICTh TPYAOBUX PECYpCiB, MaTepiajiB, HaniB(haOpuKaTiB Ta 001 JHAHHS.

[ToyaTkoBi MapaMeTpW MOJENI OMUCYIOTBCS y TaKUX Tpynax JJaHUX: CTapTOBOMY
Oananci, rpadiky mpuadOaHHs MaTepiadiB Ta HamiBpaOpukariB, rpadikax BHUpOOHHMIITBA Ta
30yTy roToBOI MPOJYKIi, IJIaHI MO MEepPCOHay, 3arajlbHUX BUTpaTax Ta 1HBECTHLIHHOMY
riaHi. Po3paxyHKOBI mapaMeTpu OMHMCYIOTh NMPUOYTKU—30UTKU GipMH, pyX ii KOIITIB (Keml-
¢i10), KiHIEBUI OanaHc, MOKa3HUKUA €KOHOMIYHOI €()eKTUBHOCTI, MOKAa3HUKU €PEeKTUBHOCTI
IHBECTULIN Ta YYTJIUBICTH iX /10 3MiHU 3HAYEHb [MOYATKOBHUX MapaMeTpiB Mojeni. PesynbraTtu
TISITBHOCTI  (DipMH  OIIHIOIOTBHCS 32 JaHUMHU OyXTaJTepChKOi 3BITHOCTI, MOKa3HUKaAMHU
€KOHOMIYHOT €)EeKTUBHOCTI Ta MOKa3HUKAMHU €()EKTUBHOCTI IHBECTHUIIIH.

[Toxka3HUKM €KOHOMIYHOI €(QEeKTUBHOCTI MOKHA MOAUIUTH Ha 5 TPyI: KOePIieHTH
JIKBIJTHOCTI, JiJIOBOT aKTUBHOCTI, CTPYKTYpH KamiTanxy, peHTaOeNbHOCTI Ta I1HBECTHLIH.
EdexTrBHICTh 1HBECTULIN 3aJTy4€HUX A0 MIJIPUEMCTBA BUZHAYAETHCS TAKUMU MTOKA3HUKAMMU:
yrctuid npuBeaeHuii noxin (NPV), rpu.; innekc npudytkoBocti (PI), pa3u; nepioa okymHOCTI
(PBP), wmic.; BuytpimHs HopMa peHrtabenbHOCcTl (IRR), %. Po3paxyHkum mnoka3HUKIB
e(eKTUBHOCTI (IHTErpaJbHUX MOKAa3HHUKIB) BHKOHYIOTHCS 3 TOTIBKOBUMH IIOTOKAMH, SKI
JUCKOHTYIOTHCS, 1 € MPUTOKAMHM TOTIBKK a00 HaaxomkeHHs rpomoBux komTiB (Cash Inflows)
Ta BIITOKaMU TOTiBKH a00 BumuiaTu rpomosux komrtiB (Cash Outflows) y nporneci peanizamii
IPOEKTAa.
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3amyck TpoleaypH PpO3paxyHKy MOJelli Moke OyTH BUKOHAaHUH dYepe3 MEHKI0 3a
noromoroto myHKTiB  “Pesymbrarer”’, “Ilepepacuer”. Ha ocHOBI mpoBeaeHOro aHami3zy
BUXITHUX (OpM MOXHA BHECTH 3MIHM Yy BXIJIHI MMapaMeTpyd MOJENl 1 BUKOHATH HOBHUMU
po3paxyHok mozeni. [Iponenypu BHeceHHS 3MiH y MoJenb PpipMu, nepepaxyHoK ii Ta aHami3
BUXIJTHUX PE3yJIbTaTiB MOKHA BUKOHYBATH JI0 THX IIip, [IOKK OTPUMAETE OaKaHUW pe3yIbTar.
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IMPOI'HO3YBAHHSA ITMHAMIKHA YUCTOI'O 10X0O4Y HA ITPUKJIAJII TOB
«TEPBIKHOIIJIACT)»

Uliana Kypybida
NET INCOME DYNAMICS FORECASTING ON THE EXAMPLE OF
"TERVIKNOPLAST" LTD

BukopucraHHs cyyacHOrO 1HCTPYMEHTapilO YNPABIiHHA MiJIPUEMCTBOM, JO SKOI'O
HaJIe)KaTh METOJIU EKOHOMIKO-MaTeMaTHYHOTO MOJICIIOBAHHA € HE3alepeyHol0 YMOBOIO
yCHIMHOTO (GYHKIIOHYBaHHS CY4aCHMX KOPHOpalliil Ta miAIpueMCTB CEPEeIHBOT0 Oi3HeCy, 10
SKUX BIJHOCATHCS ITIMPUEMCTBA, MO0 NPAMIOIOTh HA PUHKY BHUPOOHUIITBA Ta peaiizarlii
METaJIOIUIACTUKOBUX KOHCTPYKIIIH.

VYenimHi  ynpaBiaiHI 3aBXAM  OLIHIOIOTH TEPCHEKTUBY PO3BUTKY MIAIPUEMCTBA,
BUKOPHCTOBYIOUH MPU IIbOMY Cy4acHI METOAM PO3pPaxyHKIB Ta iHGOpMaLiHHUX MPOAYKTIB.

Jns  nporHo3yBaHHS ~— (PIHAHCOBMX  @apaMeTpiB  MIANPUEMCTBA  JIOLLIBHO
BUKOPUCTOBYBAaTH €KOHOMIKO-MaTEeMaTH4HI METOM, @ CaM€ METOJIU TPEHIOBUX MOJIeNei.

[Tporuos, mo BU3HAETHCS AK HEOOXIJHUI IHCTPYMEHT, B TOW K€ 4ac y OUIbILIOCTI
BUKJIMKA€ He0BIpYy. Bix HbOro 4ekaroTh TOUYHOCTI, aje, sk MPaBUIIO, pealibHICTh HE CIIiBNajae
3 IPOTHO3HUMU OIlIHKaMH. Taka CUTyallisi CTUMYJIIOE JTOCIIKeHHSI, OPIEHTOBAaH1 Ha PO3POOKY
METO/IB, 1110 3a0€3MeUy0Th P BUKOHAHHI IEBHUX YMOB OIbIII BUCOKY TOYHICTb.

B ominmi motoyHoro (¢iHAHCOBOTO CTaHy IMiJMPUEMCTBA OCOOJUBY POJb BIIIrpae
IOPOTHO3 Ha HaWOmKk4y 1 BiJJajJeHIlly MepCleKTUBY, TOOTO OYiKyBaHI IapaMeTpu
(bi1HAaHCOBOIO CTaHy.

Posip mporHo3y monsirae B TOMy, 100 OIHUTH piBeHb (PIHAHCOBOrO CTaHy Ha
KOHKPETHUH MOMEHT 4acy, IPOCTEXHUTH JAMHAMiKy (PIHAHCOBOTO CTaHy JI0 LIbOTO MOMEHTY
yacy, BUSBUTHU NIPUYUHHU 3MiH (IHAHCOBOI'O CTaHy, IO B1AOYIUCS, MEPENiK 1 HAPsIMU BIUIUBY
¢akTopiB, a TAKOK BU3HAYUTH XapaKTep 3MiHU (DIHAHCOBOTO CTaHy B pe3yNbTaTi 31HCHEHHS
MalOyTHIX orepariii TOCIoAapChKO1 AISUTBHOCTI.

OTxe, MPOTHO3YBaHHA BiJirpa€  BaXJIMBY poOJb B  JISUIBHOCTI  OyAb-SKOTO
nignpuemcTBa. CamMe Ha OCHOBI JaHMX, OTPUMAHUX Yy pe3yibTaTi MOro mpoBedeHHS,
BU3HAYAETHCSI CTPATETis PO3BUTKY MiJNPUEMCTBA, pealIbHUI cTaH HOTo CIIpaB.

CnporHo3yeMo auHaMiKy o0opoTy uyuctoro goxomy Ha 2014 p. Ha mnpuxmanmi
ToBapuctBa 3 oOMexeHOW BiAmoBiAambHICTIO «TepBikHOIIacT» abo Bikunap’off, ske
ctBopere y 2005 p 1 ycmimuo ¢yHKIionye 9 pokiB. Kommanis Biknap’off — BupoOHHMK
METaJIOIUIACTUKOBUX KOHCTPYKIIH, Ui $SKOrO OCHOBHMM NPUHIUIIOM JisSIBHOCTI €
BUTOTOBJICHHSI TIPOYKITii, III0 BIAMOBIa€ €BpONEHCHKUM CTaHAAPTaM Y TIOE€THaHHI 3 BUCOKUM
piBHeMm cepBicy. Choronni kommanis Biknap’off — me onun 3 HalOimbIIMX BUPOOHUKIB
METaJIOIUIACTUKOBUX KOHCTPYKIKM B YKpaiHi. 3aBoj muioriero 12 tuc.kB.M. y micTi TepHomomi
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