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Temsina Ky3vMmuH

cmydeHmka mazicmpamypu wpudu4Ho20 aky1bmemy
3axi0HOYKpaiHCbK020 HAYIOHA/LHO20 YHIgepcumemy

JIlodmuna BydHuk

doyenm kagedpu KpuMiHa1bHO20 NPasa i npoyecy,
E€KOHOMIYHOI 6e3neKu ma npasooxopoHHOI disiabHOCMI
3axi0HOYKpaiHCbK020 HAYIOHA/LHO20 YHIgepcumemy

EKCIIEPTHU3A E®EKTUBHOCTI IHBECTHIIIHHOT O TPOEKTY

B npoueci npoBeseHHsS  €KOHOMIYHOI  eKCHepTHU3U  OLjiHKa
ePeKTUBHOCTI iHBECTHLIMHUX MPOEKTIB € AyKe BaXIUBOW. Bix Toro,
HaCKiJIbKM OO6’EKTUBHO Ta BCebiYHO OyJae NOpoBeJeHAa TaKa OIliHKa,
3a/1eXKaTb CTPOKU IOBEPHEHHsI BKJIAQZ€HOTO KamiTaay, BapiaHTH HOTO
aJlbTEPHATUBHOTO BUKOPUCTAHHS, [JAOJATKOBUM IMOTIK NPUOYTKY
niAnpUeEMCTBA y HacTynHoMy nepiofi. g 06’€KTUBHICTL i BCEOIUHICTH
OL[iHKYM e(pEeKTUBHOCTI IHBECTULIIMHUX MPOEKTIiB 3HAYHOK MIipoIo
BU3HAYAEThCS BHUKOPUCTAHHSAM Cy4aCHUX MeTOJiB 1i npoBejeHHs [1,
c.215].

Ak kpuTepid ePeKTUBHOCTI Ha Cy4aCHOMY eTalli NPUHUHATO BBAXKATU
NpUOYTKOBICTh MPOEKTY, TOYHIllle, HE NPOCTO NPUPICT KamiTany, a TeMI
MOro 3pOoCTaHHs. fIKIO MPOEKT reHepye rPOLIOBUN NOTIK, AOCTATHIN A4
MIOKPHUTTS 3/[INCHEHUX IHBECTHUIiN | 3abe3neyeHHs HeOOXiHOI Biaga4di Ha
BKJIAJEHUM KamiTajJ, TO BiH e(peKTUBHUU. TOOTO MNPOEKT INOBHUHEH
KOMIIEHCYBaTU 3MiHYy KyMNiBeJibHOI CIPOMOXHOCTI Trpoued y 4aci,
3abe3neyyBaTH MiHIMaJlbHUKW piBeHb MNPUOYTKOBOCTI 1HBECTOPOBI i
NOKPUBATU PU3HKH, IOB’s13aHi 3 peasniszalieto npoekry [2, c.79].

B exkoHOMIiuYHIM JiTepaTypi BUAINAITH JBa MiAXOAU A0 OLIiHKHU
e(PeKTUBHOCTI iHBECTULIIHHOTO MPOEKTY: TPAAUIIMHUHN i METOJ, BJACHOTO
KariTasny.
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Buxozgauu 3 TOro, U0 OCHOBHHMMHU ($aKTOpaMH, SIKi BIJIMBAIOTh Ha
iHBecTULiNHI pecypcH, € 06CATH KamniTaJl0BKJIaJleHb, CTPOKHU 3/[iNCHEHHS
iHBECTULINHUX MPOEKTIB, @ TAKOXK 1X MPOTPECUBHICTh TA EKOHOMIYHICTB,
HaAUNpPOTrPeCUBHIIIMMU HanpsaMKaMH OiBULEHHA  e(pEeKTUBHOCTI
iHBECTHIINHHX NPOEKTIB HA MiIIPUEMCTBI CJIiJi BBAXKATH:

— 3/1iINCHEHHS peTe/IbHOI eKCIIEPTHU3HY IHBECTULIMHUX IPOEKTIB;

- KOHLIeHTpaLil0 3yCUJb MNiANPUEMCTBA HA CKOPOYEHHI nepiony
BIPOBA/PKEHHS 1 3/1iHCHEHHS iIHBECTHUI[iIHHOTO MPOEKTY;

— 3an06iraHHg MaclITabOHHUM NMPOEKTaM uyepe3 iX HU3bKY MOOINIbHICTh
J10 iHHOBalli};

— 3aJIy4eHHS NO3UK HAa KOPOTKUH TEPMIH;

— NepeBipKy i HAYKOBe OOI'PYHTYBAHHS HAJZliHHOCTI IPOEKTY.

Ananisywouu po60TH BITUM3HSIHUX Ta 3apyOIKHUX aBTOPIB, MOXKHA 3
YIIEBHEHICT) CKAa3aTH, L0 HE ICHYE XOAHOTO KPUTEPIl, L0 A03BOJIAE
TOYHO OLIIHUTU ePEKTUBHICTb NMpoeKTy. lle mor’sa3aHo 3 TUM, 1O AesdKi 3
METO/iB OL[iHIOIOTh ePEKTUBHICTb NPOEKTY, a ZiesiKi ePeKT BiJ MPOEKTY.

[lix epekTOM pO3yMilOTh PI3SHULIO MiDXK pe3yJbTaTOM i BUTpATaMHU.
EQeKTUBHICTb - 1ie BiIHOCHA BEJIMYMHA, IKa CHiBBIAHOCUTb pPe3yJbTaT 3
BUTpATaMU JJis JOCATHEHHS AAHOro pe3yabTaty [3, ¢.229]. Binbw Toro,
METOAHU MAaKTb CBOI HEJOJKH, IKIO MEHeMKep Oy/e BUKOPUCTOBYBATH
KOXKeH 13 KpuTepilB OKpeMoO, TO BeJIMKa HWMOBIPHICTb MNPUHHATTS
HENpaBUJAbHOTO pilleHHd. TakKMM 4YHUHOM, NpPU OLiHLi e(peKTUBHOCTI
IHBECTULINHOTO NPOEKTY CJiJi pO3pax0OByBaTHU Bifjpa3y KiJibKa MOKAa3HUKIB
JU1s1 TOBHOI KAPTHHY, | OTpUMaHHSA 6iJibIl TOYHUX PE3YJ/IbTATIB.

K mOoKa3ywThb AOC/IIPKEHHS, HAWOI/IbII NONYJASIPHUMU KPUTEPIEM A1
OL[iHKY e(QEeKTUBHOCTI IHBECTUIiNHUX NPOEKTIB € KpuTepil 4YHUCTOI
notouyHol BapTocTi npoekty (Net Present Value) i BHyTpimiHbOi HOpMU
penTtabenbHocTi (Internal Rate of Return). /Jlani MeToau oOLiHKH
3aCTOCOBYIOThCA Oisbil Hixk 70% diHaHcoBux aupekTopis B CIIA [4, ¢.78].

KpuTtepii 3acHOBaHMM Ha BHU3HAYEHHI YMUCTOl BaApTOCTi, HAa {KY
IiHHICTb GipMHU MOXKe NPUPOCTH B pe3yaAbTaTi peasisalil iHBECTULLIHHOTO
NpPOEKTy, 0a3yEThCA HA TAaKUX NepeAyMOBax: 6yAb-dka dipMa nparHe Jo
MaKCUMi3allil CBOEI LIIHHOCTI; pi3HOYACOBlI BUTPATH MAKTb HEOAHAKOBY
BapPTIiCTh.

Kputepii BHyTpillHbOI HOpPMH peHTAbeNbHOCTI BiAMOBiAAae Ha
NMUTAHHA: Y4 Oi/NIbINOIO € BifZlaua BiJj IPOEKTY, Hi>k aIbTepHAaTHBHA CTAaBKa
BUTpAT Ha Kamitan (NpubyTKOBICTb BJacHUKA). TaKUM YMHOM, NOKA3HUK
JIO3BOJIIE BU3HAYUTH JAOLIJBbHICTb BKJIAJAEHHS KOLITIB B TOH YM iHIIHUH
npoekT. 3HaueHHs IRR TakoX MoXXe TpaKTyBaTUCd $K HIKHIU
rapaHTOBAaHUM piBeHb NPUOYTKOBOCTI iHBECTULIIMHOTO NPOEKTY [5, c.154].
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Jns Toro mo6 3ab6e3neyuTH OOIPYHTOBAHUW BUOIp iHHOBALLiIMHUX
pillieHb, NiANPUEMCTBA 3AINCHIOIOTh KOHKYPEHTHY 60pOTHOY 3a:

— HaWKpallluX HayKoBUiB, ¢axiBLiB, 3JJaTHUX HAyKOBO OOIPYHTYBAaTH
epeKTUBHICTb iIHBECTULINHUX IPOEKTIB;

— OTPUMAHH4 JIiILeH311 Ha Ji9/IbHICTD;

— HaWKpalluH¥ 3pa30K HOBOI TeXHIKHU (TEXHOJIOrI);

— SKHAWIIBU/IE BIIPOBAXKEHHSI HOBOI TEXHIKU (TEXHOJIOTIi);

- Moaudikalito 3acTapisiux i po3po6Ky HOBUX TEXHOJIOTIH.
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