IHHOBALJNHO-IHBECTULIMHA NONITUKA

[Nepen pmep>xaBoO MOCTaE 3aBAAHHA BWU3HAYUTW 3aranbHi
CTpaTerivyHi OpiEHTMPY IHHOBALIMHKX NPOLECIB. 3 METOH iX 00~
CAMHEHHNA OepxaBa Crpusie koonepadii Ta B3aemMopii pisHoMa—
HITHWX IHCTUTYTIB Y 3AINCHEHHI IHHOBaLin. [lep>XaBHi CTPYKTypu
dhOpMYIOTE EAVHUIN TEXHOMNOMYHWI NPOCTIP, AKMn 3abesnevye
CYMICHICTb HOBOBBE[EHb.

B VYkpaiHi npakTniHO He CTBOpeHi yMoBW Ansi edieKTMBHOMO
30INCHEeHH: IHHOBaLIMHOT AisnbHOCTI. Peanizauia nporpamm ak—
TUBI3aLii iHHOBaUinHOI JiAnbHOCTI B YKpaiHi 4acTb 3Mory 3Hay—
HO MIgBMLLMTM piBEHb IHHOBALINHOI aKTUBHOCTI MPOMUCOBUX
NiANPMEMCTB, CTabiniayBaT NPUCKOPEHUI MPOLIEC OHOBIIEHHSA
BMPOBGHMLTBA, ehekTMBHO BMKOPUCTOBYBATW HasiBHi pecypcu
Ha IHHOBaUIVHY OiANbHICTb.
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Ouinka edpekTMBHOCTI iIHBECTULIAHNX
NPOEeKTIB 3 NO3uLUii iX BNJAUBY
Ha iIHHOBaUiNnHO-IHBeCTULIMHUIA noTeHyian
nignpuemcrea

Y cTatTi po3rnsHyTo nUTaHHSA LWOH[O CYTi eKOHOMIYHOI
6e3neky Ta BU3Ha4aroTbCs1 0COBIMBOCTI CUCTEMU IHBECTU-
LiIHOro KOHTPOIIHIy 6yaiBenbHUX MignpueMcTs. Ha ocHoBi
rpoBe[eHoro aHani3y BU3Ha4YatoTbCA OCHOBHI LUISIXV aHa—
ni3y cUCTEMU IHBECTULIIHOrO KOHTPOSIHIY Ta YrpaBriHHs
pu3vkamu 6y[iBenbHOo MignpUeEMCTBA.

Kmovosi cnoBa: ekoHomibHa 6e3rieka, IHBeCcTULii, KOH—
TPOSIIHI, PU3UKN, CUCTEMA.

B cratbe paccMoTpeHbl BOMPOChk! CYyTU 3KOHOMU4YECKOM
6e3onacHocTn n onpependanTca 0C0bEHHOCTU CUCTEMbI NH—
BECTULMOHHOIro KOHTPOJUINHIA CTPOUTENbHbLIX Npearipua—
. Ha ocHoBe rpoBefdeHHoro aHann3a oripefernsaTca 0C—
HOBHblE MYyTW aHann3a CUCTeMbl NHBECTULMOHHOIO KOH—
TPOJUIMHIa n yripasiieHns puycKkamn CTPOUTENIbHOro npeg—
MPUATHA.

KnroueBble cnoBa: skoHoMuYeckasi 6e30n1acHOCTb, MH—
BEeCTUUN, KOHTPOJITINHI, PUCKW, CUCTEMA.

The paper considers the merits of economic security and
system features are determined by controlling the invest—
ment construction enterprises. Based on the analysis iden—
tifies the main ways of controlling the analysis of investment
and risk management of construction enterprises.

Keywords: economic security, investment, controlling,
risk system.

MocrarnoBka npo6nemu. B cy4acHVx ymoBax HECTaBbiNbHOCTI
30BHILLUHBLOIO CEpefoByLLa NiANpUeEMCTBa HeobxigHO apganTyBa—
TWCA, BOOCKOHANOBaTV Ta po3pobnatn Hosi 3acobu 3abesne—
YeHHHA eKOHOMI4HOI Be3nexy Ans QOCArHEHHS Linen ByaisensHoro
nignpuemctsa. [ns hopMyBaHHA afekBaTHWX CTPAaTeri ycnixy Ta
po3B'A3aHHA 6a30BMx Npobnem po3BuTKY ByAIBENBHMX NiANPU—
EMCTB MOTpebyloTb KOMMNeKCHOI MopepHisauii iHchopmauin—
HO—aHaniTM4Hi CUCTEMM YyNPaBRiHHA HA OCHOBI KOHLEML|ii KOHTPO—
niHry. baratodiyHKLiOHaNbHICTE KOHTPOSIHIY MpY AlarHOCTYBaHHI
6izHec—npoueciB go3Bonse nobyaysat edieKTUBHUN MexaHi3M
3abesneveHHst nepMaHeHTHOI NPUBYTKOBOCTI i KOHKYPEHTOCNPO—
MOXHOCTI ByfiBenbHOro nignpueMcTsa B yMoBax HeCTabinbHOCTI.
Came 3 umx nNo3wLii AOCHiAXKEHH CUCTEMHOMO BMIVBY KOHTPO—
NiHrY Ha NigBMLLEHHS edpeKTVBHOCTI FOCMOAaPOBaHHA BITYA3HA—
HVIX MIANPUEMCTB € BKpaw aKkTyarnbHIMMU.

Kpwr3oBi cuTyadii, AKi BUHMKaKTb Ha BydiBenbHNUX NignpuemM—
cTBax, Ay>Xe HebesneyHi AK ANA BCbOro NignpyeMCcTBa B LinoMmy,
Tak i Ans rocnofapcbKoi AiAnsHOCTI. ToX ekoHoMiYHa 6e3neka
6yniBensLHOMO NigNpPMEMCTBA € BKpar Baxnueoto. [puynHu Bu—
HUKHEHHST KPU30BWUX CUTYaL|in Ha BITYM3HAHUX MigAPUEMCTBAX
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Pi3Hi, OQHOIO 3 HNX € HU3bKWI PIBEHb PO3BUTKY MEHELKMEHTY,
OCKIinbKy HekBanichikoBaHi Ta NOMUIKOBI Aji KepiBHULTBA NpU3-—
Benu 6inbLuUicTb NignpuemMcTB oo 6aHkpyTcTBa. IHBECTULIRHWUIA
KOHTPOMIHI fornomarae nepegbavnty MOXNUBI HECTNIPUATIUBI
EKOHOMIYHI CUTyaLii Ta YHUKHYTW iX.

AHnani3 gocnigxeHnb Ta nyénikadiii 3 npoénemun. 3a3Ha-
YeHi NpobrnemMun po3rnAfaTLCS Ha TEOPETUHHOMY | METOA0MO—
riYHOMY piBHAX Y dhyHAaMeHTanbHUX poboTax Takux BiTYN3HA—
HVX Ta 3aKOPAOHHKX BYeHMX, Kk B.l. MyHTiaH [1], I.B. Ko3ayeH—
ko, B.IN. NMoHomapeos, O.M. JaweHko [2], C.d. MNokponusHuin
[3], . MacTtepHak—TapaHnywexko [4], O. BonayiH [5], T.C. >Kyp—
6a, C.B. Inkina, M.C. MNywkap, A.M. Tka4erko, B.B. [Npoxoposa,
J1.C. Mapriowesa, I".0. LLIBnpgaHeko, B.B. IlaBpererko, O.I". Je—
peB'siHeHKO, Ta iHWWx. Cepen HanbinbLl BaroMmx HayKoBKX pe—
3ynbTaTiB MOXHa BUAINUTK Taki: po3pobka NoHATINHOro anapa-—
Ty Teopii EKOHOMIYHOI 6e3MNeKn, BU3HaYeHHA OCHOBHUX CKNago—
BMX EKOCECEHTY, BMSIBMEHHA TUMOBWUX 3arpo3 i hopmyBaHHsS
MexaHi3MiB 3a6e3neveHHsa EKOHOMIYHOI 6e3nekn, po3pobneHHst
CVCTEMW IHHOBAULIAHOMO KOHTPOSTIHTY.

Mertorwo crarti € focnigxeHHst Ta po3pobka cTpaTerivyHmx
HanpsaMIB IHBECTULIMHOrO KOHTPOMIHIY Sk 3acoby AiarHOCTUKM
CTaHy eKoHOMi4YHOi 6e3nekn ana 6yaiBensHOro NiANPUEMCTBA.
MoTpi6HO BU3HAYMTM CYTHICTb IHBECTULINHOrO KOHTPORIHTY, 10—
ro METY Ta OCHOBI 3aBAaHHs, 8 TaK0X 0XapaKTepu3yBaT METO—
OV Ta IHCTPYMEHTW OaHOoi CUCTEMM Ha BCiX CTafisx iIHBECTULIA—
HOrO yrnpaBniHHSA.

Buknap ocHoBHoro marepiany. 3abe3neyeHHss EKOHOMiY—
Hoi 6e3nekn NiANPYEMCTBA, abo eKOCeCeHTY, — Lie 6e3ynuHHUI
npouec NigTPUMaHHS ii hyHKLIOHaNbHMX CKNagoBuX 4acTuH Ha
NeBHOMY PiBHI 3 METOK AOCATHEHHS MaKCUManbHOro edekTy Ha
[aHui Yac i B ManbyTHbOMY 3aBASKM MOXMBOCTI CBOEHACHOM0
pearyBaHHs Ha HeraTusBHWM BMNvB ByAb—AKMX hakTopis, LU0
pectabiniaytoTb QiSNbHICTb NIANPUEMCTBA.

YCI0 CYKYMHICTb piLLeHb, SKi NPUAMaTLCS Ha NiANPUEMCTBI,
NOAINSAITb HAa ABa BUAW: TAKTUYHI PILLEHHS, HAUINeHi Ha BUKO—
pVCTaHHA HassBHOMO EKOHOMIYHOIO MOTeHLjany B TenepillHb0—
My, | CTpaTeriyHi, AKi CTOCYOTbCS NMPOLECIB NMOMOBHEHHS, CTBO—
PEeHHs eKOHOMIYHOro MoTeHuiany Ta BIAMNOBIAAOTE BMMOram
6e3nekn cUcTeMU i nNexaTb B OCHOBI CTpaTerii NignpMeMCcTBa.
Taka CyKynHICTb CTpaTerivyHmX pilleHb y PO3pisi xapakTepy pe—
aryBaHHsA Ha 3MiHM (DaKTOpPIB BHYTPILLUHBLOrO Ta 30BHILUHLOMO
cepepfoByLL MONPUEMCTBA ficTana HasBy «CTpaTerii eKoHOo—
Mi4HOi 6e3MeKkny, Aka CKNapgaeTbCA 3 ABOX OCHOBHMX ENEMEHTIB
— rpynu cTpaTerin NigTpUMKN ekoHoMi4HOT 6e3nekn (cTparerii
YCYHEHHS! iCHYHO4MX 3arpo3, 3anobiraHHa MOXIMBUM 3arpo3am,
KoMneHcawji 36uTKy) Ta rpynu cTpaTerii BifHOBNEHHSA EKOHO—
MiyHOI 6e3nekun (cTpaTerii 36inbLUEHHA NPUBYTKIB, 3HWXEHHS
BWTPAT, MPOAaXxy akTUBIB, KOMMMEKCHAa CTpaTeris BiAHOBEHHS).

CyvacHuin cTaH ekoHoMiYHOI Be3nekun ByaiBenbHUX Nignpu—
EMCTB MOXXHa 0XapaKTepu3yBaTu K KpU30Bui (peanbHi nokas—
HMKN eKOCECEHTY B BiNbLLOCTI HUXYi 3a Hap'epHi, MPUCYTHI 03—
Haku crnapy BUMPOBHWLTBA, 4acTKOBOI BTPaTW MoTeHuiany nig—
npuemcTsa). B Takin cutyauii noTpibHO BUKOpMCTOBYBATW CTpa—
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Terito BiAHOBMNEHHA eKOHOMI4HOI 6e3mnekun, To6To NigBULLNTYA iH—
LMKaTOPU EKOCECEHTY A0 HOPMarbHOr0 PIBHS.

CnoxXuBYUI | KOHKYPEHTHUA PU3VKIN 3MEHLLIYIOTLCA 38 paxy—
HOK OTpVYMaHHsi [OAaTKOBOI iH(hopMmaLlii Wwoao cyb'ekTiB 30B—
HILLHBOrO0 MakpocepefosuLLa. Xo4a B Linomy iHopMaLinHuii
YYMHHWUK MO3UTUBHO BMNVMBAE Ha BCi BUOW PU3MKY. SHUXKEHHSA
EKOHOMIYHOr0 pU3nKy HEMUHYYe Befe A0 MiABULLEHHSA hiHaH—
COBOI CTiMKOCTI nignpuemcTaa. [incHo, 3MeHLLeHHA NpubyTko—
BOr0 pM3KKy (AK HACNI[OK, 3HVXXEHHST pu3nky y cchepax BUpo6—
HVLTBa 1 36yTy) N03nTMBHO BifobpaxaeTbeA Ha 06cA3i npofa—
XIB I, 0TXE, HAAXOMXKEHHI FPOLLIOBKX KoLTiB [7].

OgHum i3 MeTogiB BUpiLLEHHSA faHoi Npobnemn € BBEAEHHA
CVICTEMMW KOHTPOMIHTY.

|CTOTHUM BHECKOM Y CTAHOBIIEHHS | PO3BUTOK KOHTPOMIHIY AK
KOHLenNLji epeKTMBHOro ynpaBniHHS QiANbHICTIO NignpYeMcTBa
cTanuv npaui 3apybixHux aBTopiB: E. Manepa, P. MaHa, [. XaHa,
X ®onbmyTa, AM. KapmiHcskoro, C.I". ®ansko, H.l. Onexesa,
H.I". OanunoukiHoi. Ceped BITYN3HAHUX [OCNIAXEHb, MPUCBSAYE—
HVX Npobrnemam edeKTMBHOMO yNpaBniHHA 6i3Hec—npouecamu
Ha OCHOBI KOHUEMUii KOHTPOMiHFrY, CRnig 3asHa4ynTu npadi
T.C. XXypbw, C.B. InbiHoi, M.C. MNywkaps, A.M. Tka4eHko, B.B.
Mpoxoposoi, I1.C. MapTiowesai, I".0. LLIBnpaHeko, B.B. INaBpe—
HeHko, O.I'. [lepeB'aHeHKo.

Anania onybnikoBaHWx MpaLb BITYU3HAHWX HAYKOBLIB CBiA—
YXTb, L0 OKPEeMi OpraHi3auiiHO—MeTOdOoMOri4YHI aCNeKT KOH—
TPOMIHIy eKoHoMiYHOi 6e3nekn BGypiBenbHOro nignpuemMcTaa
LOCNiAXEeHi HeAoCTaTHbO, 30KPema Lie CTOCYETLCS KOHTPOSIHIY
IHBECTULINHOI OifNbHOCTI.

B ymoBax pvHKOBOI EKOHOMIKM NIANPYEMCTBA, AKi NparHyTb
6YTV KOHKYPEHTOCTMPOMOXHVMW, CTPYKTYPHO Ta SIKICHO OHO—
BMIOBATV EKOHOMIYHWI MNOTEHLIanN, BOCAraTV reHepanbHnX Linew
y 6i3Heci, NoBUHHI po3pobnsTy | peanisoByBaTy CTPATETi0 iHBE—
CTUUinHOT giansHocTi. Llen npouec nepepnbadvae CTBOPEHHSA
echeKTUBHOI CUCTEMU YNPaBNiHHSA IHBECTULLINHOI HiSNbHICTIO Ha
OCHOBI KOHTPOTIHTY.

ICHYHOTb Pi3HI TOYKW 30pY LLIOAO TPaKTyBaHHA CYyTHOCTI KOHTPO—
niHry inBecTuuin. OpHI JOCHIOHVKMA OTOTOXHIOKOTE IHBECTULLINHAN
KOHTPOMIHI i3 BHYTPILLUHIM KOHTPOMNeM iHBECTULIAHOI OiAnbHOCTI,
AKUA nepepbavae CNOCTEPEXEHHsT 3a pearnisaliero iHBECTULIR;
BVMIPHOBaHHSA Ta OiarHOCTUKY BigXUneHb hakTUYHMX pes3ynsTaTis
Bif, NepeabayeHux; po3pobKy yrpaBniHCbKYIX piLLeHb LLoA0 NoToY—
HOI iHBECTMLiINHO AifnbHOCTi i 1 winen [1, c. 18]. IHwi HaykoBuj
[2—4] KoHTpONIHF IHBECTULIM PO3rNsgaloTb 9K CUCTEMY MOHITO—
PVIHIY, OLIHKM | KOHTPOMO 3@ peani3auieto IHBECTULIMHMX NPOEKTIB
3 METOK BWPOBNEHHS YMPaBMiHCbKMX PilleHb, L0 [03BOMAOThL
HaKpaLLWM YMHOM [OCArTY MOCTaBReHUX Line’ nignpuemcTsa.
[eski chaxiLi BU3Ha4aKTb KOHTPONIHT IHBECTULIN AK CUCTEMY, LLIO
[03BOMSAE BIACTEXUTU (haKTU4HY (DIKTUBHICTb BMPOBALKEHHS
MPOEKTIB, BUABMATU TEHAEHLi | 3aKOHOMIPHOCTi Ha PUHKY iIHBECTU—
L, hoopMyBaTV MONITYKY NignpuemcTaa B uin caoepi [31.

B ekoHOMIYHIN niTepaTypi KOHTPOMIHF IHBECTULiM XapakTepu—
3YETbCS HN3KOI 0COBNMBOCTEWN, SKi AO3BONATH NOro BUAINUTY
cepep iHLWWX Pi3HOBUAIB KOHTPOSIHIY:
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— KOHTPOMIHI IHBECTULI OPIEHTOBAHUA Ha OOCATHEHHSI He
onepaTvBHMX, @ CTPaTErivHMX Linemn nignpueMCTBa;

— KOHTPOTIHI ONepaTUBHOI QisNbHOCTI 30INCHI0ETLCA 3@ LIeH—
Tpamwu BignoBigansHOCTI, 8 KOHTPONIHI IHBECTULIMHOI iSNbHOCTI
— 3a npoekTamu;

— KOHTPONIHI iIHBECTULA MOB'A3aHI 3 MaTPUHHOK OpraHisaLin—
HOH CTPYKTYPOHD: y KOXKHOMY MPOEKTI 3aisiHa 6e3niv LIeHTpIB Bigno—
BiQANbHOCTI, | CUCTeMa KOHTPONiHIy Mae 3abe3neyuTty ix 3naro—
[PKEHY B3aEMOLHO0 B NPOLIECi AOCArHEHHS NMOCTaBNEHUX LiNen.

OTXe, Ha Hally [ymKy, OCHOBHOK METOH iHBECTULINHOMO
KOHTPOMIHIY € AOCAMHEHHA CTpaTeridyHuX uinew nignpuemcTaa
Ha OCHOBI edheKTVBHOI OpraHisadii ynpaBfiHHA IHBECTULNHO
OiAnNbHICTHO.

XapakTep IHBECTULINHOT AQifnbHOCTI NIGNPUEMCTBA 3anexXuTb
Bi BU6opY Ta ocobnmBocTen peanisadii iHBECTULIAHUX NpOeK—
TiB. TOMy 0BrpyHTYBaHHA IHBECTULINHOI NporpamMu i 3abesne-
YeHHs epeKTUBHNX MexaHi3MiB 1 3OINCHEHHS € HanbinbLL Big—
noBiganbHUMKM eTanamMu iIHBECTULIHOMO NPOLECy.

EdbexTnBHiCTb ynpaBniHHSA IHBECTULIHM NPOLECOM NIANPUEM—
CTBa BM3HA4YaETLCS PIBHEM Y3rOMKEHOCTI CTPaTEriyHoro i onepa—
TUBHOrO NMnaHyBaHHs B AaHii ciepi, SKICTI0 nonepeaHbOoi OLiHKK
IHBECTULINHWX MPOEKTIB Ta KOHTPOSIO 3a iXHBOKO peanisaLlieto.

Ons uboro cuctemMa KOHTPOMIHIY aKTVBHO BUKOPVICTOBYE
HW3KY IHCTPYMEHTIB Ha BCiX CTafisfX iHBECTULIHOIO yPaBiHHS.

Ha eTani cTpaTeriyHoro nnaHyBaHHs IHBECTULNHI MPOEKTN B
CVCTEMI KOHTPOMIHIY MpoXogaTb MepeBipKy Ha BigMoBIOHICTb
CTpaTeriYHVUM LiNAM Ta OCHOBHWUM MOKa3HUKaM po3BUTKY Mig—
NpYEMCTBa, NPV LibOMY A0 yBaru 6epyTbCA reHepanbHi 3aBaaH—
HA y chepi BMPOBHMUTBA | MpoAaxy npoAaykLii, pPO3LLMPEHHS
PVHKIB 36yTy, 36iNbLUEHHS YacTKM eKCropTy, TAKOX BpaxoBy—
I0TbCS1 BUMOTM 0 TEXHIYHOI CTOPOHW OpraHisadii BUpobHuUTBa,
AKi MOXYTb BMAVHYTVM Ha NoAanbLunii BuBip anbTepHaTUBHWX
BapiaHTIB IHBECTULIAHNX PiLLEHb.

[Npy onepaTvBHOMY nnaHyBaHHI BiOOYBAETLCA Y3rO[XKEHHS |
3aTBEPAKEHHS IHBECTULIIMHMX NMPOEKTIB Y BIANOBIOHOCTI 3 hi—
HaHCOBMMU MOXNMBOCTSMU MiQNPUEMCTBA, 3AIMCHIOETLCA KOH—
TPOMb LUOAO MOBHOTW i KOPEKTHOCTI HaAaHUX HOKYMEeHTIB 3a
NpoeKTaMu, BMKOHaHMX po3paxyHkiB eddeKkTUBHOCTI. 3 MEeTOo
3abeaneYeHHsA 06'EKTMBHOCTI LibOro NPoLecy CUcTemMa KOHTPO—
niHry po3po6bnse eayHi WabnoHy Ta hopmm NofaHHs iHchopma-—
Lji Npo IHBECTULIAHI NPOEKTW, 8 TAKOX EANHY CUCTEMY KPUTEPIiB
OLHKW iX eeKTUBHOCTI.

Ona ynpaBniHHS iHBECTULINHMM MPOLECOM Ha Mo4aTkoBin
cTagii MeTogonoris KOHTponiHry nepenbavae 06pobky BXigHMX
napameTpiB OKpPeMux NPOEeKTIB, NPV LiboMy BepyTbcs [0 yBaru:
onuc NPoeKTy, NnaHy 3a TepmiHamy peanisadii, 6roxeT, man—
6YTHI rPOLLIOBI MOTOKM 3@ MPOEKTOM, MOKa3HUKM eeKTUBHOCTI.

Bu6ip Toro um iHworo o6'ekTa iHBECTYBaHHA 3AOIMCHIOETLCA Ha
OCHOBI IHTErpanbHOi OLiHKN NMEPBUHHUX BKIaAeHb, excrniyaTa—
UiHWUX BWTPAT i Biggayi NPOTArOM YCbOro XWUTTEBOMO LMKIY
MpOeKTY.

Takui nonepepgHiv aHania y cMCTeMi KOHTPoRiHry 3abeane4y—
ETbCS HN3KOK OCHOBHUWX IHBECTULIMHMX MOKa3HWKIB, PO3paxo—

BaHVX 3 BUKOPWCTaHHAM AVHaMIYHMX METOAIB, SKi BPaXoByHOThb
dhakTop vacy:

— MeTopg 4mcTol TenepiwHboi BapTocTi (Net Present Value,
NPV;

— METOf, BHYTPILLHLOI HopMuy NpubyTky (Internal Rate of re—
turn, IRRY);

— meTof iHgekcy npubytkosocTi (Profitability index, PIJ;

— meTop nepiogy okynHocTi (Discounted Pay Back Period,
DPBP).

FK CBIQYUTb NPaKTUKA, BiNbLUICTL MOMUIOK BUHUKAE SKpa3 Ha
CTapii MonepefHbOro PO3paxyHKy NMOKa3HWKIB epekTUBHOCTI, a
camMe npwv nigpaxyHKy rpoLLOBMX MOTOKIB 3@ NMpoekTom. Apxe
BipHICTb PO3paxyHKy EKOHOMIYHOr0 etpekTy BU3HA4YaETLCS Npa—
BUMBHICTIO OLIHKM 04iKyBaHMX HaOX0OXXeHb. ToMy Npu NporHo—
3yBaHHI Ta aHanisi ManbyTHix NnaTexis 060B'A3k0B0O HEOBXiQHO
BPaxoBYBaTV AK MOXNMBI iHINALINHI NpoLEecy, Tak i oLiHioBaTH
IMOBIPHICTb HAOX0O)KEHHS rPOLLOBMX MNOTOKIB.

Kpim KinbKicH1X — hopmMarnbHUX KpUTEPIiB OLIIHKM AOLIbHOCTI
IHBECTULiN, CMCTEMAa KOHTPOMIHIY BPaxoBYE HedopMarnbHi
(eBpacTunyHi) KpuTepIi, LLIO OXOMMIOKOTL: OLIHKY IHBECTULINHOMO
KnimaTy perioHy (KpaiHu); piBeHb po3BUTKY iHCppacTpyKTypu, LLIO
3abeane4ye peanisauito NpoekTy (TpaHCMopT, 3B'A30K, KOMYHI—
KaLii); piBeHb 3pi6HOCTEN ynpaBniHCLKOro NepcoHany Ao peani—
3auji npoekTy [3].

Ona BM3Ha4yeHHs HanbinbLL NPIOPUTETHUX IHBECTULINHMX
NMPOEKTIB NPU HaABHUX (DIHAHCOBUX MOXIIMBOCTAX KOHTPOMIHM
NPOBOAWTb iX PaHXyBaHHS, BUKOPVCTOBYHHM 38 OCHOBY OAWH
abo fekinbka kpuTepiis. [Mpy paHXXyBaHHI 3@ 0OHUM KPUTEPIEM,
HanpvKnag nNepiogom OKYMHOCTI — MPOEeKTY 3 HaNMEHLLUMM ne—
PiOAOM NMPUCBOKETHCA HAMBULLMIA paHr. Konm BUKOPUCTOBYEMO
CHCTEMY KPUTEPIIB, TO KOXEH KPUTEPIi Mae CBill BaroBmin Koe—
QiLIEHT, AKMI BNAMBAE Ha IHTErpanbHUA NOKa3HMK N0 KOXHOMY
NPOEKTY, 3HA4YeHHs 0OCTaHHbOr 0 | BU3HA4aE NPIOPUTETHICTL MO~
XNUBUX BKNALEHb.

PaH>xyBaHHA NPoeKTiB BibyBaETLCA B TaKil MOCNIAOBHOCTI:

— 060B'A3K0BI NPOEKTY;

— NpubyTKOBI MPOEKTY;

— OpraHis3auifHi NpoexkTy.

060B'A3K0BI NPOEKTX peanisyloTbcs abo ans 36epexeHHs,
NiATPUMKM HiANbHOCTI, @60 iX HEMOXNMBO NPU3YNUHUTY Yepes
ocobnuBocTi TexHonorii. OpraHi3auinHi — Le NpoekTu, ski Ha—
Ha BOOCKOHaneHHsa iHaHCOBO—rocnogapchkol
LiSNbHOCTI, MOKpPaLLEeHHs iMigxy dipMu i He nepenbayatoTb 6e3—

npasneHi

nocepegHLOro MoBepHEHH: BknageHux KowTie. O60B'A3KOBI i
OpraHisauiiHi NpoeKT! BU3HAOTLCSA 3aTpaTHUMWU, | Ha BIAMIHY
Bifl NpnBYTKOBMX MPOEKTIB KPUTEpin ehekTNBHOCTI TyT He ro—
noBHWUIA abo B3arani He BPaxoBYETLCS.

Peanisauis iHBECTULIHOrO MPOEKTY 3aXXAW NoB'A3aHa 3 pu—
3VIKOM, TOMY AN 3HWKEHHHA abo YCYHEHHA MOXIIMBUX EKOHO—
MiYHMX 36UTKIB yHACNIOOK 3MiHM YMOB peani3aLii NpoekTy cu—
CTeMa KOHTPOMIHIY 3[INCHIOE OLIHKY Ta ynpaBniHHS pU3MKamu.

[Mpw ouiHLi Ta ynpaBniHHI pyu3ukamu cnig JoTpUMyBaTUCs Ta—
KMX eTanis:
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— igeHTudikaLif NOTEHUIRHNX PU3KIKIB;

— aHani3 Ta OuiHKa HEBM3HA4YeHOoCTi 3a J0NOMOrol MeTOofiB
KinbKiCHOT OLjiHKM;

— BMBIp METOAIB yNpaBniHHA pU3MKamu.

|[HBECTULIINHWI KOHTPONIHI OMepye Pi3HMK METOAAMMW Kinb—
KICHOro aHani3y p13uKiB:

— METO[ CLeHapiiB;

— aHanis 4YyTTEBOCTI;

— meTtop, MoHTe—Kapno;

— eKCNepTHI METOAM Ta iH.

MeToq cueHapiiB 6a3yeTbCca Ha iMiTauii BapiaHTIiB pO3BUTKY
MPOEKTY i OUiHLI AMOBIPHOCTI 3[iICHEHHA KOXHOro 3 Hux. [1pn
LibOMY PO3rNAfaoTe TP OCHOBHWX BapiaHTV peaniaaLlii NpoexTy:

— MNECUMICTUYHWIA;

— HanbinbLU BipOrigHWN;

— ONTUMICTUYHUI.

Mo KoXXHOMY BapiaHTy BU3Ha4at0Tb 3HAYEHHS KITKO4OBOr0 No—
Ka3HWKa, p03pax0oByTb MaTeMaTUYHe 04iKyBaHHSA Ta Bapiauito.
Bapiauia cnyrye iHAMKaTOpPOM, SKUA BU3HA4YaE CTYMiHb PU3NKY:
4yum BinbLue ii 3Ha4eHHs, TM BinbLU pU3nKoBUM € NPoekT. [o—
CWTb 4acTO AN OUiHKM CTIMKOCTI iHBECTUUIMHUX MPOEKTIB [0
Pi3HOMaHITHWUX PU3KKIB cny>X6a KOHTPOMIHMY NPOBOANTL aHani3
YyTTEBOCTI: 3AINCHIOETLCA OLIIHKA 3MIHM OCHOBHMWX MOKa3HWKIB
MPOEKTY BHACMILOK 3MiHM OKpeMux hakTopiB. 3a3Buyan K Ta—
Ki thakTopn BUCTynaTb: 0bcAr peanisadii, obcar iHBeCTUUIN,
onepavwiiHi BUTpaTK, LiHW Ha PEcYpCHU i T.iH.

Y npoueci aHanisy 4YyTTEBOCTI MOXHAa BiALUYKaTW rPaHUYHi
3Ha4eHHs1 dhakTopa, Npy SKOMY pesynbTaTyi NPoeKTy 3anvLia—
HOTbCA NPUIHATHUMK (Hanpuknag, skuia obcar peanisadii 3a—
6e3ne4vye NO3UTUBHE 3HAYEHHSI YMCTOI TenepilHbOi BapTOCTI,
NPV). Kpim Toro, uern aHania gonomarae BU3Ha4YUTU hakTopwy,
ki HanbinbLUe BNIMBakoTb Ha pe3ynbTaT npoekTy. Metoa MoH—
Te—Kapno — metopn chopmanizoBaHoi OUiHKM PU3KKY, AKUIA HaA—
6inbLL NOBHO Big0BpaXxkae BCHO raMMy HEBM3HAYEHOCTI, 3 AKOH
MO>Xe 3yCTPITMCA NIANPYEMCTBO Mif Yac peanisaLii iHBeCTULiN—
HOro npoekTy. Ha npakTuui ans 3QicCHeHHsA Takoro aHanisy pu-—
3V1KiB BUKOPWCTOBYIOTb CreLjansHi KoMn'toTepHi nporpamu. An—
ropuT™ 3a AaHUM METOLOM TaKMI:

— nobynoBa iMiTauinHoi Mogeni, fka Bifobpaxkae 3anexHicTb
pesynbTaTiB NPOoeKTy Bif 6a30BKX YMOB;

— MOLUYK KMH40BUX d)akTopis;

— 3HaX0[KEHHS NapaMeTpiB MMOBIPHOMO PO3MOAiNY dhakTopiB
pV3MKY | KOPenAuIMHO—PerpeciiHuX 3aneXHoCTern MK UUMU
napameTpamu;

— reHepyBaHHsI BENWKOI KiNbKOCTI BMMaAKOBUX CLEHapIiB i
pO3paxyHOK pes3ynbTaTiB ANA KOXXHOro CLeHapito;

— CTATUCTWYHWI aHani3 pe3ynbTaTiB (MoLUlyK MaTeMaTUYHOro
04iKyBaHHS i T. iH.).

ExcnepTHi MeTogm nepepbaqatoTe BUKOPUCTAHHA [yMOK Crie—
uianicTiB ANsi OLHKM AMOBIPHOCTI NPOSIBY PU3KKY, @ TAKOX 3Ha—
YYLLIOCTi KOXHOro pU3nKy AnA peaynbTaTy npoekTy. Ha ocHoB.i
€KCMEePTHMX OLIIHOK PO3PaxoBYOTb KOMMMEKCHUI NMOKa3HUK pyU—
3uky (B 6anax):

IHHOBALJNHO-IHBECTULYNHA NONITUKA

R=ZWZ.><pl.,
i

e R — cTyniHb pU31KOBaHOCTI NMPOEKTY;

i — KiNbKiCTb pU3NKIB;

W — 3Ha4yLLiCTb PU3KMKY NS pesynstaTy NpoeKTy;

P — NMOBIPHICTb NPOSIBY PU3KKY.

Hum BinbLue 3Ha4veHHs R, Tm 6inbLU pY3nKoBMM € NPoeKT [2,
c. 124-1251.

[Micna NnpoBeAeHHA aHani3y Ta OLiHKM PU3KKIB Y CUCTEMI iHBE—
CTULIMHOr0 KOHTPONIHrY po3pobnsATbca 3axoamn 3 ynpaBiHHA
puankamu. Llen npouec nepeabavae BUKOPUCTaHHS TPbOX 0C—
HOBHKMX CNocobiB:

— YHVIKHEHHS pU3VKYy — BiOMOBA Bif, MPOEKTIB, MOTEHLINHWA
36UTOK Bif AKUX MEPEBWILLYE MOXIMBI HAAXOAXKEHHS;

— 3HWXXEHHS pu3nKy — po3pobka 3axofiB, HanpaBneHnx Ha
3HWXEHHSA MNOTEHUINHWMX 36WTKIB Y BWMNAAKy HACTaHHS HEec—
NPUATNBOI CUTYaLT;

— MNEpPEeHECEHHST PU3KKY — MOLLYK MOXIIMBOCTEN NEPEKNacTy
NOTEHUiAHI 36UTKN Ha TPeTHo CTOPOHY abo 3[INCHUTK iX Nepe-—
PO3MOpAIN NPOTAroM NEBHOMO Nepiody 3 METOK 3MEHLLEHHSA He—
raTMBHOrO BMMMBY.

Omxe, MeTol aHaniay Ta OUiHKM PU3KKIB Y CUCTEMI KOHTPO—
NiHry € po3pobka ONTUManbHUX YNPaBMIHCbKMX PilLeHb LLoAo
MOXNMBOI NOAanbLUOi peanisadii iHBecTuuinHoro npoekty. Op-
HMM 3 OCHOBHWX 3@BAaHb KOHTPOMIHIY iIHBECTULI € OLiHKa BU—
KOHaHHSA Uiner y npoueci peanisauii NpoexTy. 3 i€t MEeTO BU—
KOPUCTOBYETLCA CUCTEMA MOHITOPVHIY 38 BMKOHAHHAM iHBE—
CTWLMHOr0 NPOEKTY Ha OCHOBI KOHTPOMBHWX PO3paxyHkiB. Mpu—
4YOMY BOHa MOXE BMKOPVCTOBYBATUCA AK ANs OLiHKWA [OCATHEH—
HS1 FOMIOBHOI Lini MPOeKTYy Ta MaTu pa3oBuiA XxapakTep, Tak i Ana
MOTO4YHOMO YPaBMiHHSA MPOEKTOM.

Y npoueci peanisauii NnpoekTy MeTof nnaH—akT aHaniay
[O3BONISIE BU3HAYUTUN BIOXWMNEHHSA TOMOBHUX KiNbKICHMX i di—
HaHCOBWX NOKA3HUKIB, MPUYUHM LIMX BigXWUNEHb Ta po3pobuTun
KoperyBanbHi 3aX0AM o0 A0ro NoAasbLloro BNpoBagXeH—
HA. [1py NoTo4YHOMY ynpaBniHHI IHBECTULIMHAM MPOLECOM 3a
BiOXUNEHHAMW BaxnvMBo 3abe3nednTy CriBMIpHICTb AaHMWX i
BU3HAYMTL [OOMNYyCTUMI Mexi BigxuneHb. BignosigHo, nepe-
[OBCiIM CUCTEMOI KOHTPONIHIY aHani3ytTbCs BiXUINEHHS, AKi
nepeBuLLMM 3a3HadyeHi KpuTuyHi obmexeHHs. Ocobnvsa
yBara KOHLEHTPYETLCS Ha MOLUYKY NMPUYWH BiOXWUNEHb Y TUX
6nokax KOHTPONo, Ae BUHUKIN HANBINbLUI PO3XOAXEHHA MiX
NnaHoBUMM i hakTUYHMMK NokasHvkamu abo HeobxigHe He—
ranHe BTPy4YaHHsA A8 HEJOMYLUEHHS e BinbLunx HeraTuBHUX
BigXMNeHb.

Y nopanbLlUoMy cucTema KOHTPOMiHTY hOpPMYE aHaniTU4HWN
3BIT, AKWUI XapakTepu3ye Xig peanisaLii NpoeKkTy Ta 0XOMNIHE:

— NNaHoBi Ta d)aKTWYHI MOKa3HMKN 3@ MPOEKTOM;

— 3MiHy MapamMeTpiB 30BHILUHbLOI0 Ta BHYTPILLHBOIO CEPeao—
BWLLA, SIKi BIAMHYMW Ha peani3awito NpoeKTy, CTyMiHb BANMBY LIMX
3MiH Ha AOCArHEHHS KIHLEBWX Pe3ynbTaTiB 3a MPOEKToM;

— BigXuneHHs hakTUYHKX NOKa3HUKIB Bif NMaHoOBMX 3 AeTani—
3aUi€to Ta IHTEPNPETALIED LUMX BifXUNEHb;
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IHHOBALJNHO-IHBECTULIMHA NONITUKA

AHaii3 30BHIIIHBOTO Ta BHYTPIIIHBOTO CEPEAOBUINA MiAIPUEMCTBA

v

BcTaHOBIICHHS CTpaTerivHUX LiISH i IPHEMCTBA

v

®dopMyBaHHS iHBECTULIIHHOT ITPOrpaMu 3a 3MICTOM 1 YacoM peaizarii y
BiJIMIOBIHOCTI 31 CTPATETIYHUMH IUIIMHU

v

Binbip iHBeCTHLIHNX NPOEKTIB HA OCHOBI MONIEPETHBOI OL[IHKK Maii0yTHIX
pe3ysbTaTiB Ta piHAHCOBUX MOMKIMBOCTEH IMiIPHEMCTBA

v

BusHaueHHs (akTOpiB pU3UKY peatizalii OKpeMHX IIPOEKTIB Ta
IHBECTULIIHHOT TPOTpaMH B IJIOMY

v

MOHITOPHHT peai3allii OKpeMHUX MPOEKTIB Ta IHBECTHILIIHHOI IPOrpaMH B
LiJIOMY, @ TAaKO’K BU3HAYCHHS 1X BIUIMBY HA OCHOBHI MOKa3HHUKH (hiHAHCOBO-
TOCHOAAPCHKOT MiSUTBHOCTI i AIPHEMCTBA

v

OOrpyHTYBaHHS 1 IPUHHATTS YIIPABIiHCEKUX PIilICHb 33 Pe3yNbTaTaMU
MOHITOPHHTY IIOJ0 MOJaIbII0] peatizarii OKpeMHX IIPOEKTIB Ta
IHBECTHLIHHOI MPOrpamMH B IIIOMY MiANIPUEMCTBA

ANropuT™M iHBECTULINHOIrO KOHTPOJIIHIY

— CWUCTEMY KOPEeryt4ymx 3axofiB Ta Mponosuvuii Lwofo no—
pJanbLUoi peanisalii IpoekTy.

Y uinomMy anroput™ KOHTPOMIHIY iIHBECTUWLN MOXXHa NpeacTa—
BUTW y BUrNAOI cxemu (vBe. puc.).

OTxe, MOXHa 3a3HauuTW, L0 KOHTPOMIHT € CUCTEMOIO, Ska
3paTHa NigBULLMTL edpeKTUBHICTb IHBECTULIMHOI AiANbHOCTI BIT—
YNIHAHUX MIBNPUEMCTB 3@ PaxyHOK:

— (hbopMyBaHHS IHBECTULNHOI MpOorpamu;

— KOOpAWHaLIl NpoLeciB onepaTMBHOrQ i CTpaTeriyHoro nna—
HYBaHHS! iIHBECTULIINHOI AiANbHOCTI;

— po3pobku i BUHBOPY KpUTEPIIB AN OLiHKM edeKTUBHOCTI iH—
BECTULIIMHMX NPOEKTIB;

— aHanisy nnaxis i 610AXeTIB IHBECTULINHMX NPOEKTIB;

— OUiHKM Ta yrpaBniHHA iHBECTULINHMUN pU3MKaMU;

— MOHITOPWHIY 3a peani3aLieto iIHBECTULIHNX NPOEKTIB;

— OUIHKM TeHOEHUi | 3aKOHOMIPHOCTE iIHBECTULIAHOTO PUHKY;

— KOperyBaHHsi IHBECTULIHOro mnpouecy Yy BignoBigHOCTI 3i
3MiHaMK1 YMOB peanisallii NpoeKTiB.

BucHoBkuM

Y mpoueci gocnigxeHHsa 6yno NpoBeAeHo TEOPETUHHUIA aHani3
CYCTEMU YMPaBMiHHA EKOHOMIYHOK 6e3neKor — IHBECTULIMHWN
KOHTPOMIHr. Po3BUTOK igel IHBECTULHOr0 KOHTPONIHIY AaE 3M0—
ry BUSBWUTM NPoBnemHi OinsHKM iHBECTMLIMHOMO npouecy, 3'Ac—
yBaTW iXHi MPUYUHK | BH4ACHO YCYHYTW HEJonikW, ONTUMI3yBaBLLM
NpY LibOMY KiHLIEBI MOKa3HWKM AiANbHOCTI Ha MIKPOPIBHI | 3yMOBU—

TN MO3UTMBHI 3PYLLEHHSA HA MaKpopiBHI. Biucoki TeMni NAMHHOCTI
¢haKTopiB 30BHILLUHBOr0 Ta BHYTPILLUHLOMO CEPEROBUILLA, 8 TakoX
3MiHa MPOTIKAHHA IHBECTULUINHUX MNpoLeciB 06yMOBMHOHOTh
HeobXiAHICTb Po3rnAgy 0COBNMBOCTEN MOPYLUEHHA SK CUCTEM
yrnpaBniHHA MigNPUEMCTBOM, Tak | MpOLECiB KOHTponiHry. Pos—
pobka mMeTogonorivyHoi 6a3n Ana BNPoOBapgXXeHHA CUCTEMU KOH—
TPOMIHIY MOXE CTaTV OCHOBOO ANA NOAanbLUMX AOCHILKEHD.
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