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AHomayisn

Bcmyn. Yepes oco6augocmi po3gumky cy4acHoz2o iHcmumyyiiiHozo cepedogsuuja npoekmue (PiHaHCY8aHHS, Ke 8
Hawill pobomi € npedmemom 00CAIONCEHHS, 8 MOMY 8U2/140I, 8 AKOMY B0HO BUKOPUCMOBYEMbCA 3aXIOHUMU
HAYIOHAAbLHUMU MA MPAHCHAYIOHAAbLHUMU Kopnopayisamu, 8 Ykpaini 3acmocosaHo 6ymu He modce. Heobxiona
neeHa mpaHcgopmayis nidxodis, eupob.1eHUX 3apy6IiNcCHOW NPAKMUKOI, I ix adanmayist 0o Cy4acHux ymMoe KpaiHu,
8i0MiHHOW pucok skoi € HecmabinbHicmb, HEAOCKOHA/licMb | HenogHoma iHpopmayii. BusueHHs: i meopemuyHe
O0CMUC/IeHHS1 8UP06IeHUX PO38UHEHUMU KpaiHamu nidxodie do opzaaHizayii npoekmHo20 piHAHCy8aHHS 8 NOEOHAHHI
3 HAQYKOBUM y3020/16HEHHAM HAKONUYEH020 8/1acHo20 doceidy y cepi gpiHaHcysaHHs iHeecmuyill moxce cmamu
0CHOB80K (POPMYBAHHS 8IMYUIHAHOI KOHYenYil npoeKkmHo20 PIHAHCY8AHHSA SIK 00HO20 3 esleMeHmie epeKkmuBHO20
MexaHi3My (piHaHCco8020 3abe3neveHHst iHeecmuyiliHoi disbHOCMI, WO 8paxosye 0co6AU80CMI HAYIOHAAbHOT
eKOHOMIuHOI cucmemu ma mpaduyii po3gumky nionpueMHuUymaa.

Mema. Memoto cmammi € HAYK080-meopemuyHe i npakmuyvHe 06TPyYHMYy8AHHS NPOEKMHO20 (PIHAHCY8AHHS 1 lio20
poJii 8 CyvacHUX eKOHOMIYHUX yMO8AX; YOOCKOHA/IEHHS NPOEKMHO020 (BiHAHCYBAHHS SIK IHCMPYMEHMYy pe2yA08aHHS
iHgecmuyitiHo20 puUHKy, CnpsIMOB8AHO20 HA nidsuweHHs egpekmusHocmi tiozo dist1bHOCMI.

Memod (memo0do.102i51). BupiweHHs1 nocmasseHux 3aday 30ilicHEMbCA 3a donoMozo Memodis oyiHKUu ma
aHanizy pusukie I egekmusHocmi HIHAHCYB8AHHS, OYIHKU (HIHAHCOBO-eKOHOMIYHUX NOKA3HUKI8 disabHoCMI,
cmamucmuyHux Memodis.

Pe3yabmamu. KomnsekcHe 6UpiWeHHSI MeopemuyvHux i Npakmu4HUX NUMAaHo @HOpPMYB8AHHS SIMHU3HSHOT
KOHYenyii npoekmHoz2o (piHaHCy8aHHS, ujo 8idnogidae nompebam po38umky eKoHoMiKu i uxody if Ha mpaekmopir
€ma/o020 eKOHOMIYHO020 3pOCMAHHS, 30amHe noalnwumu iHeecmuyiliHuil kaimam y Kpaidi, nidsuwjumu
edpekmusHicmv mpaHcgopmayii 3aoujadiceHs y peaabHi iHgecmuyii, 3a1yvumu 8 KpaiHy iHo3emMHuUx iHeecmopis.

Kawouosi caoea: 6aukiecbki ycmaHosu; npoekmHe diHaHCYy8aHHs; [Heecmuyii; ¢iHaHcosi nocepedHUKU;
¢inaHcose nocepedHUYymM8o; iHsecmuyitiHi KoMnawii.
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PROJECT FINANCING AND ITS ROLE IN THE MODERN ECONOMY OF UKRAINE

Abstract

Introduction. Due to the peculiarities of the development of a modern institutional environment, project funding,
which in this paper is the subject of the study, in the form in which it is used by Western national and multinational
corporations, cannot be applied in Ukraine. A certain transformation of the approaches which are developed by
foreign practice is necessary. It is also required their adaptation to the modern conditions of the country, the
distinguishing features of which are the instability, imperfection and incompleteness of information. Studying and
theoretical understanding of the approaches, which are worked out by developed countries, to the organization of
project financing in combination with the scientific synthesis of their own experience in the field of investment
financing can become the basis for the formation of the domestic concept of project financing as one of the elements
of an effective mechanism of financial support of investment activity. It should take into account the peculiarities of
the national economic system and traditions of entrepreneurship development.

Purpose. The article aims to carry out the scientific, theoretical and practical justification of project financing, to
ground its role in modern economic conditions, to improve the project financing as a tool for regulation of the
investment market, which is aimed at increasing the efficiency of its activities.

Method (methodology). We have used the method of estimation and analysis of risks and financing efficiency,
method of estimation of financial and economic activity indicators, statistical methods to solve the tasks of the
research.

Results. It has been carried out the comprehensive solution of theoretical and practical issues of forming the
national concept of project financing that meets the needs of economic development and its emergence on the
trajectory of sustainable economic growth. It can improve the investment climate in the country, improve the
efficiency of transformation of savings into real investments, and attract foreign investors to the country.

Keywords: banking institutions; project financing; investment; financial intermediaries; financial intermediation;
investment companies.

JEL classification: A1, G21, G24

Bctyn

OpHiero 3 HaMOiAbWI rocTpux NpPo6GJEM EKOHOMIYHOTO PO3BUTKY VYKpalHM HUHI € MiABUILEHHS
iHBecTUL[ilHOI aKTUBHOCTI, 110 BUMarae ¢opMyBaHHsS ePeKTHUBHOrO iHBECTULiIHHOTO PHUHKY Ta iHBECTHULiHHOTrO
MOoCEpeHULITBA, 1[0 3abe3medye TpaHcPopMalliro 3aolapkeHb B iHBecTHIii. CKJIagHiCTb ¢GOpMyBaHHSA
iHBeCTHLIHOTO PUHKY i MeXaHi3My piHAaHCYBaHHS iHBECTHULiH MOJSra€ B TOMY, II0 B eKOHOMIIi Ije He CKJaJiacs
HeoOXiZlHAa pUHKOBa iHGpPACTPYKTypa, 1o 3abe3nedyye BibHUK 0OMiH iHpopMalielo Mixk yciMa cy6'ekTamu
niIpUEMHULbKOI AisinbHOCTI, BifgcyTHI HafiliHi 1 ajanToBaHi iHCcTpyMeHTH d¢iHaHCyBaHHS iHBeCTULiHHOI
JisibHOCTi. OJHUMM 3 TaKUX IHCTpyMeHTIB € mnpoekTHe ¢iHaHCYBaHHS, fiKe HaOy/J0 MOMIMPEHHs B OCTaHHI
JecaATUNITTA XX CTOJMTTA |1 YCHIIIHO BHUKOPUCTOBYETbCS B 6araTboxX raiy3sx JAJjsd 3JiHCHEHHsI BeJMKHUX
IHBeCTULINHUX NTPOEKTIB.

AHaniz mnpo6seM, NOB'A3aHUX 3 oOpraHisali€elo npoekTHOro ¢iHaHCYBaHHs, NPOBEAEHO B NpalX,
NPUCBSIYEHUX MPOoG/IeMaM iHBeCTHIiH Ta iHBECTHULIMHOTO PUHKY. Y Halliil po60Ti BUKOpUCTAaHi HAYKOBi PO3pOOKHU
Anekcangepa I'. [, baanka I. A., Beitni /l. B, Bouaposa B. B., Bpirxema 10., Koayenna /I. C, [lapna Y. @. Ta iH., a
TaKoX 6yJI0 3p06JIeHO HaroJoc Ha TeOpeTUYHHUX pO3poOKaxX HU3KH BiJJOMUX 3apyOiXKHHUX eKOHOMICTIiB B IjapHHI
¢dinaHCcyBaHHS iHBeCTULiH i OLIHKY ePEeKTUBHOCTI iHBECTUL[IHUX TPOEKTIB.

MeTta crarTi

MeToM CTaTTi € HAYKOBO-TEOPETHYHE i MPaKTUYHE OBI'PYHTYBaHHS IPOEKTHOTO ¢iHaHCYBaHHS i Horo pouti
B Cy4aCHUX €KOHOMIYHUX yMOBaX; yJOCKOHaJIeHHS MPOEKTHOro ¢iHaHCyBaHHA SIK iHCTPYMEHTY peryJiloBaHHS
iHBECTHIIHHOTO PHUHKY, CIPSIMOBAHOTO Ha MiJBUIeHHs epeKTUBHOCTI HOTo AisiyibHOCTI. O6'€KTOM JOC/iIKEeHHS €
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¢dbopMyBaHHS iHBECTHI[IHHOIO PUHKY, IPEMETOM J0CJIiPKEHHS — TpOeKTHe GiHaHCYBaHHS.

Jnsa pocsirHeHHs1 chOpPMyJIbOBAHOI MeTH GYB 3aCTOCOBAaHMH TaKUM METOJ, SIK AiaJIeKTHUYHUM MiJXiJ A0
BUBUEHHSl CTAHOBJEHHS | pPO3BUTKY IpoeKTHOro ¢iHaHCyBaHHA Ha iHBecTUliHOMYy puHKy. Ha migcrasi
JiaJIeKTUYHOTO MeTO/ly HayKOBOro Mi3HaHHSA y poOOTi NpOoBeleHO aHaJli3 i CHHTe3 3arajJbHUX MOHATH, NOEAHAHHSA
icropuuHoro i sioriyHoro B eBOJIIOIii MPoeKTHOro piHAHCYBaHHSA | BCTAHOBJIEHO HOr0 Miclje B Cy4acHil ekKoHOMIIi
Ykpainu.

BuKJ/1as OCHOBHOIO MaTepiaay AOCaiAKeHHA

CborogHi YkpaiHa I©epeXxuBa€ HaUroctpimy couiajbHO-eKOHOMiYHYy Kpu3dy. OAuH i3 sckpaBux i
KOHKpeTHHUX ii NposBiB — iHBecTUliliHa Kpu3a [1]. [IpoTsarom ycix 90-x Ta 2000-x pokiB y kpaiHi cnocTepiranocs i
CIIOCTEPIraeTbC HeyXWJbHe 3HWXKeHHS 006CAriB iHBecTUIiH y peasbHUH CeKTOp ekoHoMiku: y 2013 poni
3arajJibHUM 06CAT TaKUX KalliTaJOBKJIaJleHb CKJIaB 6s1u3bKo 10 % Big piBHs 1990 poky.

CuTyaris, o ckjasacs, XapakKTePU3yEThCS TUM, L0, MOoYnHaw4u 3 1995 poky, Bi0yBaeThCsA abCOMIOTHE
CKOpPOYEHHSI BUPOOHUYOrO0 anapaTty Kpainu: uje B 1992 poui iHBecTHIlil B OCHOBHUM KariTaJ epeBULIYBaJIn HOro
amopTu3auiio B 1,4 paza; B 1994 poni - Tisbky Ha 5 %, a 3 1995 poky iHBecTuLii He MOKPUBAIOTb 3HOIIEHHS
OCHOBHUX BUPOOHUYUX POHAIB.

Bes nojos1aHHA iHBecTULiIiHOI KpU3H, 6€3 MoJepHi3allii BUpOOHULITBA HEMHUHYyYe N0/aJbllle CKOPOYEHHS
BUIIYyCKy IIPOMHUCJIOBOI Ta CilJIbCbKOTOCIOJAPCHbKOI MNMpPOAYKLil, Jerpajauisd eKOHOMIYHOI Ta coLiaJlbHOI
iHppacTpyKTypH; B KiHI[eBOMY paxyHKY — IepeTBOPEeHHSA YKpaiHU B HaNiBKOJIOHiIaJIbHY KpaiHy, MacoBe 3y00XKiHHS
HaceJIeHHS1, 3pOCTaHHSI TEXHOIeHHUX KaTacTpod. BisbuiicTe aBTOpiB-eKOHOMICTIB clipaBeA/IMBO 3a3HAYAIOTh, 1[0
roJI0OBHA NPUYMHA IHBECTULIHHOrO MpoBaJly — CEPHO3HI MOMUJKU B €KOHOMIYHOMY Kypci ypsiAy: 3aXOINJeHOTO
MOHeTapu3MoOM, BifiMOBa BiJ 6Gy/Ab-AKoi LiJecnpssMOBaHOI i JJOBFOCTPOKOBOI JiepaBHOI NiATPUMKH peasbHOTO
CeKTOopa eKOHOMiKH, cJlina Hajis Ha «<HEBUJUMY PYKy» PUHKY, HaAMipHUIN NOAATKOBHUM THCK HA BUPOOHHUKA i T. I. Y
3B'A3KYy 3 LMM yKpal aKTyaJJbHUM € BHUBYEHHs CBITOBOro JOCBiAy mifrotoBku, ¢iHaHCyBaHHS Ta peasizanil
iHBeCTULIIHUX MpPOEKTiB B yMoBax pUHKOBOi ekoHOMiku [2]. Cepej NmUTaHb, SKi 3acJyroBYIOTh MeplIOPsHOI
yBaru, MO)XHa Ha3BaTH Taki, AK opraHisanif Jep>kKaBHOI MiATPMMKH iHBECTHULIMHOTO NpoLecy B NPUBATHOMY
CEeKTOpi EKOHOMIKH; TpoLeAyPH i TeXHOJIOTI] 3aKyniBesb TOBapiB, po6iT i MoC/IyTr y Mexax iHBeCTUL[iHHOI MPOeKTHOI
JisIbHOCTI; ynpaB/iHHA pPHU3WKaMHM IHBECTHLIHHOrO NHPOEKTYy; peasisalis iHBeCTHULiHHUX MNpoeKTiB Ha 6a3i
KOHIeCilTHUX yT0/Ji; opraHisaliliHo-npaBoBi cnoco6u, MeToAu i cxeMu GpiHaHCYBaHHS iIHBECTULITHUX TPOEKTIB.

[lepeBaxkHOIO TeHJEHILi€I0 PO3BUTKY NpoekTHOro ¢piHaHcyBaHHs ([I1P) B mpoMHC/I0BO pO3BUHEHUX KpalHax
3axo/ly € BUKOPHUCTaHHS Bciei ramu mxepes i MeTofiB iHaHCYyBaHHSI iHBECTHLiHHUX NPOEKTIB, GAHKiIBCbKUX
KpeauTiB, eMicii akIjiii, malOBUX BHECKIiB B aKI[iOHepHUH KamiTas, QipMOBUX KpPeAUTIB, OOJIraniiHUX MO3HUK,
¢diHaHCOBOrO JIi3UHTY, BJIACHUX KOIITIB MPOMHUCJ0OBUX MiANPUEMCTB (aMopTH3aliiHuX GoH/IB i HEpO3MOAileHOro
npubyTKy) i T. A. [3]. ¥ neBHUX BUNAJKaX MOXXYTb BUKOPHUCTOBYBATHCS TAaKOX ZepKaBHI KowTH (iHoAl y BUTIsAAL
Jlep>KaBHUX KpeJUTiB i cy6cU i, ajle yacTille B 3aByasiboBaHill popMi - y BUT/IAAL rapaHTiil i 10JAaTKOBUX Nijbr). Y
cxeMax [1® gk ¢iHaHCOBI yyacHUKU peaJtizanil iHBeCTULIHHUX IPOEKTIB MOXXYTb BUCTYNATHU He TiJIbKM KOMepLiiiHi
6aHKH, ajle TaK0X iHBeCTULiMHI 6aHKY, iHBecTUIilHI poHAM i KoMMaHil, neHCciiHI oHAM Ta iHLI iIHCTUTYLiOHA/IbHI
iHBecTOpH, JiI3UHIOBI KoMMNaHii Ta iH1i PpiHaHCOBI, KpeAUTHI Ta iHBecTULilHI iHCTUTYTH. HapellTi noBHOpaBHUM
ygacHukoMm [1® € cama mpomucioBa KommaHis. Hepigko g 3a6e3nedeHHs KOOpAWHALl BCiX Y4YacCHUKIB,
niZBUILEeHHSI ePEeKTUBHOCTI POOOTH IIPOEKTHOI KOMaH/JU» CTBOPIOIOTBHCSA KOHCOPLyMH — THMYacCOBi yroAu mpo
BUPOGHMUI, KOMepLiiHi, piHaHCOBI Kooneparii.

[IpoexTHe diHaHCYBaHHS, XapaKTepU3ylOUUCh 3arajoM MiJBUILLEHUMH PU3HKAMU [JJi1 OaHKY-KpeAUTOpa,
Ma€ 30BHIIIHIO CXO0XICTb 3 BeHUypHUM (pusukoBuM) diHaHcyBaHHAM (BD). OpHak Li MexaHi3aMu ¢iHaHCyBaHHSA
NpUHIUNOBO pi3Hi. BeHuypHe o¢iHaHCyBaHHSA 3AiHCHIOETBCA 3 QOHJIB BeHUypHOro 6i3Hecy, sKi creniajbHO
CTBOPIOIOTBCA /1 GiHAaHCYBaHHSA MPOEKTIB 3 BUCOKUMHU i Zy»e BUCOKHMMHU PU3UKaMH. fIK mpaBuUJIo, Lje MPOEKTH,
NOoB'sI3aHi 3 pO3p06KOI0 HOBUX TEXHOJIOTIH i HOBUX NpoAyKTiB. BiamosigHo y B® nepeBakaroTh pU3MKU HAYKOBO-
TeXHIYHOTO XapaKTepy Ta KOMepLiiHi (pUHKOBI) pU3UKH.

[IpoexTHe piHaHCYBaHHS Ma€ cHpaBy B Oi/JbIIOCTI BUNAJKIB 3 GiJbII-MEHII BiJOMUMH TEXHOJIOTIAIMH, a
MPOEKTH HakluacTillle opieHTOBaHi Ha BUNyCK TpaJULiiHUX TOBapiB i mocayr (Ha nepuomy Micui cepes HUX HadTa,
ras, inuii eHeproHocii, 30/10To, iH1Ii JIiKBiAHI cHpoBUHHI ToBapu). Y [1® nmepeBakaloTh NPOEKTHi pU3UKU (3aTPUMKHU
BBeJleHHs B [Iil0 06'€KTa; NepeBUILeHHS KOLITOPUCY MO OYAiBHUITBY; HU3bKa SKICTb 06J1aJJHAaHHSA i Oy/iBeJIbHUX
poO6iT, migBUILEeHHS LiH HAa CHPOBHHY Ta iHIUI eJleMeHTH BUTPAT BUPOOHHITBA; HeKBaJidpiKoOBaHe YIpaBJiHHSA
o6'ekToM Ha crafii ekcrmiyartanii i T. m.). ['osoBHa  BigMmiHHicT Mik [I® i BO HaBiTh He B pbomy. ¥ BO
3aKJIaJal0ThCs AOMYCTUMI HOPMHU 30U TKIB, AKi A5 y4acHUKIB [1P € HenmpuHATHUMY, CAMOBOUBYHMH.
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1. lepeainBecTuniiHa da3a.

— [lpoexTHUi 3aayM (MpoeKTHa ifes)

— AHaui3 iHBeCTHIiIMHUX MOXKJ/IUBOCTEM.

— IlizroToBKa 06I'PyHTYBaHHS iHBECTUILIITHOTO MPOEKTY (MONepeHbOr0, OCTATOYHOI0)
— OrniHka iHBeCTUIIIHHOTO IPOEKTY

—  YxBasieHHA piuleHHsA npo ¢piHaHCYBaHHSA.

v

2. IaBecTuniiiHa ¢a3a.

— [lpoekTyBaHH# Ta iH. MiAToTOBYi 3ax0Au (CTBOpEHHS NPOEKTHOI KoMMaHil, opopmMIeHHS
3eMJieBifBeleHHS, IPU0aHHSA HEOOXIAHUX JiLleH3il i T. 1. )

—  Opranizaniss KOHKYPCHUX TOPriB, Bii6ip MocTayaJbHUKIB, NiAPAHNUKIB, KOHCYJIbTAHTIB,
YyKJIaJaHHs KOHTPAKTIB

—  TlocraBka MaiuH, 06/1a/{HAHHS, iIHIIUX IHBECTULIHHUX TOBapiB

—  BygaiBesbHO-MOHTaXHi po60TH

—  IlyckonanaropKyBasibHi po60TH. 3aKyNiBJsi CHADOBUHU Ta iHIIUX HEOOXiHUX MaTepiaJliB.
HaBuaHH#s nepcoHany

— BunpoGyBaHH# i 3fa4a-npuiiMaHHA 06'€KTa.

y

3. Ekcnutyaranjiiina ¢asa.

— VYBeJeHHs 06'€KTa B eKCILJIyaTallil0 Ta BUBeJJeHHS 10T0 Ha NPOEKTHY NOTYKHICTb.
TexHiuHe 06C/IyrOBYBaHHSA

— Peanizaunisa npoekTHOro NpoAyKTy

— [orauieHHs1 60pry 3a KpeIUTOM Ta BUILJIATa AUBiJIeHiB aKLlioHEpaM.

v

4. ®a3a 3aKpUTTA NPOEKTY.

—  JlemoHTaX, KOHCEpBaLif, MPOJaX 06'EKTA.
— JlikBijalnig eKoJIOTiYHUX HACJAiAKIB peaJisallil IpoeKTy.

Puc. 1. [IpoekTHUI1 IMK/I: OCHOBHI ¢pa3u Ta ix 3micT [2]

3ynMHUMOCS Ha MUTaHHI «IPOEKTHUH [IUKJ B 6aHKY» (JUB. puc. 1).

3arajioM KUTTEBUH LIUKJ MPOEKTY (200 MPOEKTHUH IIUKJ) — Iie «IPOMIXKOK 4acy Mi)K MOMEHTOM IOSIBH
MpOEeKTy i MoMeHTOM Horo JiikBimanii». [TpoeKTHHUH HUKJI € BUXIAHUM MOHATTSAM [Jisl BHUPIlIeHHS Npo6JieMU
¢diHaHCyBaHHA POOGIT 3a NMPOEKTOM, NMPUHHATTS BiJNOBiJHUX pimeHb. BiAnoBiAHO A0 BCTAaHOBJIEHOI MPAKTHKH
CTaHHY, Yepes fIKi IPpOXOAUThb NPOEKT, HA3UBalOThCs PpazaMu (eTanamy, cTagisamMu) [2].

Jnsa  ycnimHol po3po6KM iHBecTHLIMHOI Ta KpeAUTHOI NOJITUKUM KOMepuilHUM 6GaHKOM #oro
CHiBpOGITHUKAaMKU TOBHUHEH IMOCTIMHO NPOBOJUTHUCS MOHITOPUHI MaKpOeKOHOMiuHOI cuTyauii B KpaiHi i
MPOTHO3YBaHHS OCHOBHHX MOKa3HUKIB PO3BUTKY iHBECTUIIITHOTO pUHKY. Lle HaW6iibII CKIaZHUH eTan po60TH, 10
BUMarae 3ajy4yeHHs BeJMKoil iHpopmarii.

OniHKa MOKa3HUKIB IHBECTULITHOTO PUHKY MICTUTb TPH CTaJii:

1. ®dopmyBaHHsA NHepeJiky NepBUHHUX CIOCTepeXyBaHUX IOKAa3HMKIB, 110 BifoOpakaloTb iHBeCTULLIMHUN
KJIiMaT i CTaH MOTOYHOI KOH IOHKTYPU iHBECTULIITHOT'O PUHKY.

2. AHasi3 MoTOYHOI KOH'IOHKTYPH IHBECTULIHHOTO PUHKY.

3. [JocnimpxeHHs1 MalbyTHiX 3MiH ¢akTopiB i yMOB, 110 BIJIMBAalOTh Ha PO3BUTOK iHBECTULIMHOIO PUHKY, i
PO3po6Ka MPOTHO3Y I[bOI'0 PO3BUTKY [4].

MakpoeKOHOMiuHe JIOC/iI>KEHHSI PO3BUTKY iHBECTUIIMHOIO PUHKY € OCHOBOIO JJIs1 MOAAJIbIIOI OLIiHKY Ta
MPOTHO3YBaHHs iHBECTULIHHOI MPUBAGJMBOCTI rajy3ed eKOHOMIKH Ta OKPEeMHX pPErioHiB, IO € HeOoOXiJHUM
YUHHUKOM /[iJIsl BU3HAaY€HHS IHBECTULIMHOI MOJITUKU OAHKY.

3 TOYKM 30pYy «CKpPUHIHTY» MPOEKTY PEeKOHCTPYKLil BHUPOOGHULTBA 3aBOAY UI0A0 iHBECTHULiHHOI
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MPUBAGJIMBOCTI y CBITOBIM MpaKTHIi HUHI HalGi/IbII BXXUBaHI HACTYIHI IUCKOHTOBaHI KpUTepPii OI[iHKU:
— Ywucra noto4yHa BapTicTh (net present value) NPV;
— Inpexc npubyTkoBocri (Profitability index) PI;
— BigHomenns Buron o Butpar (benefit/cost ratio) B/C ratio;
—  BuyTpiurHa HopMa npubyTKOBOCTI a60 mpubyTKOBicTh MpoeKTy (internal rate of return) IRR;
— Ilepiox oxymHocTi (pay back period) PB.

151 po3paxyHKiB 3a3HaYeHUX KPUTePiiB BBeZeMO A0AATKOBI MO3HAYEeHHA:
— Bt - HaaxomXeHHH BiJ IPOEKTY B PIK &;
— (t- BUTpATH NPOEKTY B PIK ¢;
— t=1..n- POKM XUTTS NPOEKTY;
— - HOpMa JUCKOHTY;
— CFt=(Bt- Ct) - rpouIOBi IOTOKHU MPOEKTY B PiK .

YucTa noTo4Ha BapTiCTh.

CE,  CF, .
+ + . .+

A+t 1+ =+ (1)

NPV = -INV +

[naekc npubyTKOBOCTI
PI mokasye BiJHOCHy NPUOGYTKOBICTb NPOEKTY ab0 JUCKOHTOBAHY BapTiCTb IPOIIOBHUX HaJXOJKeHb BiJ

IIPOEKTY B PO3PaXyHKY Ha OJWHHUIIIO BKJ/IaJ€Hb:

NPV
Pl =——; (2)
Co
Je Co — N04aTKOBi BUTpaTH
BifHOWEeHHA BUroAW / BHUTpPATH MOKAa3y€ YacTKa BiA [iJIEHHS [JUCKOHTOBAaHOTO IOTOKY BWIOJ, Ha
JMCKOHTOBaHUH NOTIK BUTPAT:
n B
z t
o H @+
B/C—ratlo:‘nl(i)'
s
@+r)t

t-1

(3)

Axmo B / C ratio 6inblie oAUHUL, TO IPUOYTKOBICTh MPOEKTY BULIA, Hi>XK HE0OXi/lHA iHBeCTOpaMy, i MpPOeKT
BBaXKA€TbCSA NPUBAOJIUBUM.

BHyTpiliHs HopMa peHTa6e/bHOCTI.

Po3paxoByeTbcs 3HaUeHHS BilcOTKOBOI cTaBkU 11, npu skiit NPV = 0. Y uiel TOYKM JUCKOHTOBAHUH MOTIiK
BUTPAT JOPiBHIOE AUCKOHTOBAHOMY NMOTOKY BUTOJ. fKI0 KaniTaJOBKJIaZeHHA 3[iHCHIOIOTHCA TIJIBKU 32 PaxyHOK
3aJIy4YeHUX KOIITiB, MPUYOMY KpeAUT OTPMMaHHUH 3a CTaBKoOIo [, To pisHus (rl-i) mokasye edekTt iHBeCTULIHHOI
AistnpHocTi. [Ipu r1 = i goxif TisibkK okynae iHBecTuuii (iHBecTUnii 6e3npu6yTKOBI), pH rl < i iHBecTULii 36 UTKOBI.
ToyHUN po3paxyHOK BeJUUYUHU [RR MOXJIMBUU TiJIbKK 3a JONOMOTOI0 KOMI'IOTepa IPH HAsSIBHOCTI cHeLiaJbHUX
nporpam, oHaK MOXXJIMBUN HaGIMKEeHUN pPo3paxyHOK [RR, HAaNpHKJIa/, 3 Teopii aHaJIITUYHOI reoMeTpii:

IRR-r' NPV
r-r’—rt NPV,-NPV,’

(4)

[lepiog oxkynHocTi PB - 1e OuYikyBaHWM mepioA BiJIIKOJyBaHHA NOYAaTKOBUX BKJAJeHb 3 YMUCTHUX
HaJXO/KEHb:
INV

PB=—,
CR(E)

(5)

ne INV - noyaTKOBI iHBeCTHUIIi],

CFt (E) - piuHa cymMa YMCTOTO NMPUOYTKY i aMopTHU3aniiHUX BiipaxyBaHb BiJ peaJsizalil IpoeKTy.

[Ipocta HopMa mnpubyTky (Simple rate of return) moka3ye, sika 4YacTUHA iHBECTHULIHHHX BUTpPAT
BiIIIKO/JOBYETHCS y BUMVISAA IPUOYTKY MPOTATOM OJHOI0 iHTepBasly MJIaHyBaHHS (POKY).

SRR = Hucmuii npudymox (6)

Ineecmuyiil Hi 3ampamu

AHauni3 6e336UTKOBOCTI a60 aHaJi3 BUTPAT, NPUOYTKY i 06CATY BUPOOGHUIITBA, SIK HOro iHO/i Ha3UBaIOTh, —
e aHaJIITUYHUM miaxiJ 7,0 BUBUEHHS B3aEMO3B'sI3Ky MiXK BUTpaTaMHU i JoX0/jJaMH IPpH pi3HUX piBHAX BUPOOGHUI[TBA.
Y npomy ¢dopmMaTi BUKOPUCTAaHO HOBHUM eJieMeHT — BKJaZeHuil goxiz (Contribution Margin). 3a 3micTtom wiei
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XapaKTEPUCTUKUA BKJIAJIEHUN [OXiJi NMOBHHEH MOKPUTH BCi NMOCTiHHI BUTpaTH i 3a6e3neYUTH BCTAHOBJIEHHS
3HayeHb MNPUOYTKy. BakJIMBOIO XapaKTEPHUCTHKOI YCHIIIHOI po6OTH OY[b-IKOr0 MHiZIPUEMCTBA € BeJHUYHMHA
6e3neku (Safety Margin), sika y BiJHOCHiH ¢$OpMi BU3HAYAETBLCA y BUTJAAL Pi3HUI MK 3aM/aHOBAaHUM 06CATOM
peaJiizaiiii i Toukoro 6€336UTKOBOCTI.

Y cBiToBil npakTuli ¢iHAHCOBOro MeHeKMEHTY BUKOPHUCTOBYIOThCS Pi3HI MeToju aHasi3y pU3HUKIB
iHBecTULIMHUX MPOeKTiB. /o HAWGI/IbII MOUTUPEHUX 3 HUX CJIiJ BiHeCTH:

—  MeTO0/, KOpUT'YBaHHSI HOPMHU JUCKOHTY;

—  MeTOoJ IOCTOBipHHUX eKBiBaJIeHTiB (KoedilliEHTiB JOCTOBIpHOCTI);

—  aHaJi3 YYTJIMBOCTI KpUTepPiiB ePeKTUBHOCTI (YUCTHUH AMCKOHTOBaHUM goxix (NPV), BHyTpillHA HOpMa
npubytkoBocTi (IRR) iiH.);

—  MeTO/ CLeHapiiB;

—  aHaJIi3 IMOBipHICHUX pPO3IOALJIIB IOTOKIB IIJ1aTEXiB;

— JilepeBa pillleHb;

— Metog MoHTe-KapJio (imiTaniliHe Mozie/ItoBaHHs ) Ta iH.

Hai6inpmuii BnauB Ha NPV Hajlae GaKkTop — BaJIOBUHM A0XiJl. 3 OTPMMaHUX 3Ha4YeHb O4iKyBaHOI BEJIMYUHU
NPV, ckopuroBaHoi Ha pU3UK, HEMA€E >KOJHOr0 HeraTHBHOro. lle o3Hayae, U0 NpPOeKT MoXe OYTHU LiKaBUM JJs
inBectopa. Ockisnbku [1® noB's3aHO 3 MiABUILEHUMHU PU3MKAMH [Jisl KpeJAUTOpa, OCOBJUBY yBary 3BepTalTb Ha
NUTaHHA OL{HKM 3amacy MiIJHOCTi MpoeKTy; Liedl 3amac BU3HAYA€TbCA KOe(illiEHTOM NMOKPHUTTS 3a60proBaHOCTI
(debit coverage ratio - DCR), sKkuil pO3paxOBYETHCS SIK BiHOIIEHHS CyMH OYiKYBaHMX YMCTHUX HAJXOKeHb BiJ|
NPOEKTY [0 IJIAaHOBAaHUX BUIJIAT MO KPEAUTHIH 3a6oproBaHoCTi. Y OyAb-iKOMYy BHUIIQJIKy BiH He MOXe OyTH
MEHIIUM OJWHUII.

[IpakTMKa 3acToCyBaHHS [POMNOHOBAHOr'0 IHCTpyMeHTapilo B iHBeCTHULiHHOMYy HpPOEKTyBaHHI
NpOJEeMOHCTpPYBasa HOro BUCOKY HaZilHICTh i mepcneKTUBHICTb. EKOHOMIUHMN edeKT BiJj ynpoBa>KeHHS] HOBUX
NPOEKTHUX TEXHOJIOTId NPOSIBJASETBHCA Yy 3HWXKEHHI po3Mipy pe3epBHUX GOHJIB i CTpaxoBUX BiJpaxXyBaHb,
HeoOXiZiHICTb AKNX 06yMOBJIEHA HAsIBHICTIO PU3UKIB | HEBU3HAUEHICTIO yMOB peasnisanii HpoekTy.

BUCHOBKM Ta NEePCrIeKTUBHU NOoAA/IbIIINUX pOSBiAOK

OpnHi€ro 3 HaWBaXX/JIMBIMMX CK/IafOBUX O6i3Hec-cTparerii MOBUHHO OyTH pO3yMiHHSA 3aljiKaBJIeHHUMHU
CTOpOHAMH TOTO, SKUM YHUHOM OyJe diHaHCyBaTucs clIpaBa, SKi Horo MOXJ/IMBI pU3UKH, iX sIKicHa i KijbKicHa
OLiHKH. IcHYI0Tb ZBi OCHOBHi QpopMu 3aydeHHs piHaHCyBaHHA — 6Oprose i akijioHepHe. [x cniBBiAHOWEHHs 6araTo
B YOMy BHM3HAuya€ BapTicThb 6i3Hecy, a Takox ¢iHaHCOBe HaBaHTaXKeHHs (BiZCOTKOBiI Ta iHIII aHaJsoriyHi iM
BUILJIATH).

3araJibHi IPUHLMIY yIpPaBJIiHHA IPOEKTHUMU PU3HKAMHU 3BOJATLCA A0 Takux Tes. [lo-nepiue, AeTalbHUN
aHasi3 pusukiB. [lo-Apyre, KOXKeH PU3UK NMOBHUHEH OyTH NMPUHHATHUM CTOPOHOIO, sIKa 3/JaTHA Kpalje 3a BCiX HUM
YOpaBJATH | KOHTPOJIIOBATH HOTO.

TakuM YMHOM, MOXKJIMBUM BUXOJIOM i3 cUTYyallii MOXXe cTaTU BUKOPUCTAaHHSA NPOEKTHOro GiHaHCYyBaHHSA K
Hal6iabw ebpekTUBHOI dopMu PiHaHCYyBaHHA B cHMcTeMi diHAaHCOBOro 3abe3neyeHHs] iHBECTHULiNHOI AisibHOCTI.
Yepes cBoOw THYUYKIiCTb L ¢opMa € ePeKTHBHHUM IHCTPYMEHTOM 3aJlyueHHs KOIUTiB B yMOBaX HeCTabiJbHOI
ekoHOMikU. CborosHi npoekTHe QiHaHCYyBaHHS HabyBa€ L[Oopa3 OibpLIOro MOMMpPEHHS y BiTYM3HAHOMY OGi3Hec-
cepeJ0BUILI, OCKIJIbKY BiZiNIOBIa€ Cy4yaCHUM YKPAiHCBKUM peaJlisM.
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