Mo ouiHkaM 6araTboX BITUM3HAHUX Ta 3aKOPAOHHWUX (paxiBLiB TEXHOMOrIA
FHYYKUX BUPOOHUYMX CUCTEM Yy Hanbnvkdi 5-10 pokiB CTaHe OCHOBHUM Hanps-
MOM MOA&/1bLLIOI0 PO3BUTKY TEXHONOTIT MaLIMHOOY AYyBaHHS.

MepeBarn [AB B nNOpPiBHAHI 3 AIbHMUAMM, fAKI  CKIajaroTbCs 3
YHIBEpCa/lbHUX CTaHKiB: 1) pi3Ke 30i/bLUeHHA MPOAYKTUBHOCTI npaui B MpoLeci
BUTOTOB/IEHHS O4MHUYHOT Ta MeNKOCEPINHOT NPOAYKLIT 3aBAAKM BI/IbLLOMY 3aBaH-
T@KEeHHI0 00/1afHaHHA; 2) LWBWAKe pearyBaHHA Ha 3MIHW BUMOI 3aMOBHUKIB; 3)
CKOPOYEHHS Yacy BMPOOHUYOro LMKY Y AeKifibKa pasis; 4) CyTTeBe MifBULLEHHS
AKOCTI NPOAYKUIT 33 paxyHOK YCYHEHHSi MOMWIOK i MOpYLUeHb TEXHONOTIYHUX
PEXUMIB.

3HayeHHs 'BC: a) 6inbLU BUCOKNIA KOEILLIEHT BUKOPUCTAHHA CTaHKiB; 6) KO-
POTLUMIA Yac NPOXoAy BMPOOHWULTBA; B) 3MEHLLYETLCS [ONA He3aBepLUeHOro Bu-
pobHMUTBA, TOOTO 3MEHLUYETLCS KifbKICTb 3anaciB feTafiel Ha cknagax; )
AKICHILWUMIA MOTIK MaTepiajly Ta MeHLWle TO4YOK YMpasBniHHA BUPOOGHWULTBOM; f)
3MEeHLLYHTbCA BUTPATU Ha 3ap0bITHY naTy.

CEKUIA 15.
IHOOPMALLIAHI TEXHOJTOMIT TA IHTEJIEKTYAJIbHA B/TIACHICTb

YK 004.891

APTEMEHKO C. B., MOLUTAPEHKO B.M., KaH. TeXH. HayK

EKCINEPTHA CUCTEMA AHANI3Y PIBHIB PU3NKY
B 3A0AUAX MPUNHATTHA PILLEHb

Y Haw yac 6yab-aKa [is/IbHICTb 060B'A3KOBO NOB’A3aHa 3 NEBHMUM PIHEM PU-
31KY. BMIHHA CBOEYACHO BUSBMTW Ta OLIHUTK AKOMOTa GiNlbLUMIA CMEKTP PU3MKIB
6e3yMOBHO € [y>Xe BaX/MBUM, afpKe Lie 6e3nocepeHbO BM/IMBAE Ha PiBEHb AKOCTI
Ta NPUOYTKOBOCTI NEBHOMO NPOEKTY Yn (hOpMU LisNbHOCTI.

OfHiet0 3 (hopm [AiANbHOCTI, Ae MPOLec KepyBaHHA PIBHAMW PU3SUKIB €
000B'SI3KOBMM Ha BCiX CTafifX, € PiHaHCOBA AiANbHICTb, OAHUM 3 HanpsAMIB AKOT €
IHBECTULMIHA JIANTbHICTb.
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KepyBaHHA pu3nKamy B IHBECTULIAHIA  AiSNbHOCTI  BK/KOYAae MEBHY
MOCMIAOBHICTL  Ai, SAKI  HanpBfeHi Ha  NIATPUMYBAHHA  €PEKTUBHOIO
CNiBBIAHOLLEHHSA PIBHIB PU3MKIB Ta BUroAM NMPoekTy. MeTo npoLecy KepyBaHHS
pu3nKamMun € MiHIMi3aLisi piBHIB pu3nKiB [1].

[MpoLec KepyBaHHA pU3MKamm BKIOYaE HaCTYNHI ctagii [1]:

1) laeHTugpikauia pusnKiB NPoeKTy (BUABMNEHHA (haKTOpPIB, O MOXYTb 3a-
rpoXyBaTh NPOEKTY Ta BiANOBIAHUX “TOHKMX MiCLb Y MPOEKTI);

2) AHani3 BUABMEHNX PU3NKIB (AKICHWIA Ta KifIbKICHUI);

3) MnaHyBaHHA 3ax0fiB 3 MiHIMI3auiT piBHIB PU3NKIB;

4) 3acTocyBaHHA 3aX0/iB Ta METOLIB KepyBaHHA PIBHAMU PU3MKIB;

5) MoOHITOpUHT (KOHTPO/b) Hag AiAMM Y paMKax 3anponoHOBaHMX METOZIB
KepyBaHHA PIBHAMW PU3NKIB Ha HaKOMMEHHS PeTpOCreKTUBHOI iH(opMaLii ans
MO4abLLIOI0 BUKOPUCTOBYBAHHS.

B cdepi iHBECTUUINHOT AISNbHOCTI € HaMBaXX/IMBILUMM came KiNlbKICHUIA
aHasni3 PU3NKOBaHOCTI MPOEKTY, AKUA A03BONUTb HaWbiflbll YiTKO BM3Ha4aTy
PiBEHb PU3NKY MPOEKTy Ta MOro eMeKTVBHICTb. [0 (hiHAHCOBO-eKOHOMIYHUX
KpUTEpIiB iIHBECTULLIMHOIO NPOEKTY Hanexarb [2]:

1) BapTiCTb MPOEKTY;

2) uncta notoyHa BapTicTb (NPV);

3) npuoyToK;

4) peHTabiNbHICTb;

5) BHYTpIiWHA Hopma npubyTKy (IRR);

6) nepioj OKYMNHOCTI;

KpuTepii, AKi BUKOPUCTOBYHOTbHCA B aHasi3i IHBECTULIAHOT AiSNIbHOCTI
TpaguLiiHO MOXHa po3ainvuT Ha ai rpynu [2]:

1) He BpaxoBYETLCA (PAKTOP yacy:

- CTPOK OKYMNHOCTI iHBecTuULiin (Payback Period - PP);

- KoeqpiLieHT edpeKTMBHOCTI iHBeCcTULIN (Accounted Rate of Return);

2) BpaxoBYETbCA (HaKTOP yacy:

- yucTa notoyHa BapTicTb (Net Present Value - NPV);

- iHAeKC peHTabinbHocTi iHBecTuuii (Profitability Index - PI);

- BHYTpiWHA Hopma npubyTky (Internal Rate of Return - IRR);

- IMCKOHTOBaHWI CTPOK OKYMHOCTI iHBecTULin (Discounted Payback Period -
DPP).
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[na ouyiHOBaHHA (PiIHAHCOBOT e)eKTUBHOCTI MPOEKTY BaXK/IMBO BpaxoByBaTy
(hakTop Yacy, AKWi BNIMBAE Ha ANCKOHTYBaHHS FPOLUOBMX MOTOKIB, SiKi YTBOPHO-
HOTbCA B X0/ peasisauil MpoeKTy.

AK BXe 6yno 3a3HayeHO BULLE, B NPOLECI KepyBaHHA PIBHAMMW PU3UKIB Y
IHBECTULLINHIA  [iNbHOCTI OCHOBHOK METOK € YTPUMaHHS ONTUMaslbHOro
CniBBIAHOLLEHHA “diHaHCOBA ePeKTMBHICTb — CTYMNIHb PU3NKY”. 3 LLIEKD METOO [0
MOr0 [MPOEKTY CTBOPEHHA €eKCMepTHOT CUCTEMUM KepyBaHHA puU3MKaMu B
IHBECTULIMHIA AiSNbHOCTI 3acTOCOBaHWU anroputM BopoHoBa-MakcumoBa Ans
BM3HAYEHHS KOMIMNEKCHOr0 NOKa3HMKa OLiHKK CTYNiHA pu3nKy [3]. Llei nokasHMK
[03BOMIAIE OTPMMATU KiJIbKICHY OWIHKY CTYMiHA PU3MKY MNPOEKTY, BPaxoBYHOUM
HaCTYMHI KiNbKiCHI NOXiAgHI KpuTepil iIHBECTULINHOIO MPOEKTY 3 YypaxyBaHHAM
(hakTopy yacy:

1) 3arasibHa TPUBa/IiCTb MPOEKTY;

2) 06’'eM CTapTOBMX iHBECTULLIN;

3) Aiana3oH Bapialii CTaBKM AUCKOHTYBaHHS;

4) KpaioBi 3Ha4YeHHS YACTOrO rPOLLOBOro NOTOKY.

ANropnTtm 6a3yeTbCsA Ha TEOPIT HEYITKMX MHOXMH J1oT(i 3age. B pamkax Bu-
KOHaHHA anropuTMy BMPaxOBYHOTbCA 3HAYEHHA YMCTOI MOTOYHOI BapPTOCTI
(NPVin, NPVayg, NPVa) Ta ByAYyeTbCA TpiaHrynapHa HediTKa 3MiHHa, 3a KO
00UYNCMIOETLCA 3HAYEHHS KOMM/IEKCHOMO MOKa3HMKa CTyniHA pusnky [3].

Cnucok nitepatypu: 1. Bonkos A. VIHBECTULMOHHbIE MPOEKTbI: OT MOJE/MPOBaHUS [0 pean3aumm.
http://www.businessproekt.ru/articles/ 2. Kosaneg B.B. MeTofbl OLEHKN UHBECTULMOHHBIX MPOEKTOB. —
M.: ®urHaHcbl 1 cTatuctuka, 2000. 3. HegocekuH A.O., MakcrmoB O.5. HOBbIi KOMMNEKCHbIA NOKa3sa-
Te/Nb OLEHKM (PMHAHCOBOr0 COCTOAHMSA MPeAnpUATHS. http://www.vmgroup.sp.ru

YK 004.056

BAPJINTTTHA A.FO., MOLWUITAPEHKO B.M., KaHf. TeXH. HayK

SAXNCT IHOOPMALLIT B CUCTEMAX EIEKTPOHHOIO
BISHECY 3 PO3POBKOKO LU®POBOIO MiAricy
HA OCHOBI CTAHOAPTY ACTY 4145-2002

BypXxnuMBnin PO3BMTOK KOMITIOTEPHUX TEXHOJONIN, BUKOPUCTAHHA IHTEpHeTY
B Oi3HeCI 3MIHIOE CTasli cnocobu BefeHHA 6i3Hecy. Kpim y)ke 3BMYHUX 3aday no
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