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METO/I OIIIHKA E®EKTUBHOCTI IHBECTUIIMHUX ITPOEKTIB
bop3enko B.I., I’srak T.B.
Hauionanvhuit mexniyHuil ynigepcumem
«XapkiecoKuil nonimexnivHull iHcmumym», m. XapKie

EdexkTuBHICTh  1HBECTUIIHHOTO MPOEKTY  XapaKTEPU3YETHCA CHUCTEMOIO
MOKa3HUKIB, 110 BiI0OpakaloTh CITIBBIHOIICHHS BUTpaT 1 pe3yJbTaTiB peaizalii
1HBECTHUIIMHOTO TPOEKTY CTOCOBHO 1HTEpECIB HMOro ydacHukiB. B mpoiieci anamizy
€()EeKTUBHOCTI OKPEMHUX 1HBECTHUIIMHUX MPOEKTIB, BUAUISIOTH JIBl TPYIH MMOKA3HUKIB -
MOKa3HWKH, 3aCHOBaHI Ha MPOCTUX METOJaX aHalizy (CTaTW4Hi), 1 TOKa3HUKH,
3aCHOBAaHI Ha JUCKOHTHHMX METOjax aHam3y (nuHamivdi). [Toka3HuKY miepIioi rpymnu
nepen0avaloTh BUKOPUCTAHHS B pO3paxyHKaX OyXTalTEepChKUX JIaHUX TPO
1HBECTHULIIIHI BUTPATH 1 10X0Au O€3 ypaxyBaHHs ¢akTopa yacy. HailOouib1 nommpeHi
noka3Huku 1iei rpynu: npudytok (P), unctuii rpomosuil notik (NCF); cepenus
HopMma peHTabenbHOCTI (ARR); TepMmin okymHocTi iHBectuuit (PP). V npaxrtuii
1HBECTULIITHOTO MPOEKTYBaHHS HAl4acTillle BUKOPUCTOBYIOTHCA MOKAa3HUKU OLIIHKU
e(DEeKTUBHOCTI 1HBECTUIIMHUX TMPOEKTIB, 3aCHOBAaHI Ha JUCKOHTHUX MeETOAax
pO3paxyHKy, 10 IependadyaroTb OOOB'A3KOBE JAUCKOHTYBAHHS PI3HOYACOBUX
1HBECTULIIMHUX BUTPAT 1 JIOXOJIIB JI0 IEIKOTO KOHKPETHOTO MOMEHTY 4acy. OCHOBHI
MOKa3HUKU JAaHOI TpynH: yucTa mortodyHa BapTicTe (NPV); iHmekc mpuOyTKOBOCTI
(PI); Buyrpimasa nHopma mgoxoaHocTi (IRR); MoaudikoBana BHyTpimiHS HOpMa
noxigHocti (MIRR); nuckonToBanmii mepios okymnHocTi iHBectuiit (DPP).

VY peanbHUX YMOBax IMiJMPUEMCTBA PaHXKYIOTh yCl TPOEKTH 3a PIBHEM
MPUOYTKOBOCTI 1 JI0 peari3aiii IpuiMarTh Ti, 110 3a0e3MeUYI0Th JOX1IHICTh BHIIY,
HDK cepeaHbo3BaxeHa Bapticte Kamitanry (WACC). Sk npaBuno, BuOIp
ONTHMAJIBHOTO TIPOCKTY IS MiANPHEMCTBA 3MIMCHIOETHCS BUXOMSYN 13 CYKYITHOCTI
aNbTCPHATUBHUX BapiaHTIB, SAKI HE 3aBXKAW OIIIHIOIOTHCA OJHO3HAYHO TpHU
BUKOPHCTaHHI PI3HUX METO/IIB OIIHKU 1HBECTHUIIIH.

B po0GoTi mnpomoHyeTbCs BUKOPUCTATH I1HTErPAJIbHUN TMOKA3HUK OI[IHKH
€(EeKTUBHOCTI 1HBECTHUIIIHHOIO TMPOEKTY, SKUM y (GOpMali30BAaHOMY BUTJIAI
BpaxoBye NPV, IRR, Pl, DPP, WACC, nporHo3Huii TepMiH XHUTTA TMPOCKTYy Ta
CTpATeTii0 TOTAIlleHHsI 1HBECTHUIINA. [HTerpanbHUN MOKA3HUK OIHKKA €(PEKTUBHOCTI
1HBECTUIIITHOTO MPOEKTY |; MpOmoHyeThCs BU3HAYATH 32 (DOPMYJIOLO:

I;= I<pi X ( 1- Kono);

ne K, — inTerpanbHuil moka3HUK NpuOyTKOBOCTI iHBecTHL; Ko — KoedirieHt
OKYIHOCTI 1HBECTHIIIH.

[HTeTpanbHUil MOKA3HUK MPUOYTKOBOCTI 1HBECTHUIIIM BU3HAYAETHCS HA OCHOBI
MPOTHO3HUX OIIIHOK BapTOCTI MalOYyTHIX TPOIIOBHUX IMOTOKIB, BHYTPIIITHROI HOPMU
MpUOYTKOBOCTI, JAMUCKOHTOBAaHOTO MEPIOAY OKYIHOCTI, 1HAEKCY NpUOyTKOBOCTI,
BApPTOCTI KamiTajny HiANPUEMCTBA Ta MPOTHO3HOTO NEPIOy BUKOPUCTAHHS MPOECKTY.
KoeditieHT OKYyMHOCTI 1HBECTHIII BU3HAYAETHCS SK BIJHOLIEHHSI JUCKOHTOBAHOTO
nepioay OKYITHOCTI JI0 TPOTHO3HOTO MEPi01y BUKOPUCTAHHS 1HBECTHUIIIH.

[aTerpanibHU MOKAa3HUK  OLIHKA €()EKTUBHOCTI 1HBECTUIIIMHOTO TMPOCKTY
MOke OyTH TIIbKM Mo3uTUBHOIO BenuunHOw (I ; >0). Binem npuBabnuBum Oyje
MPOEKT 3 HAHOUIBIIOI BEIMYMHOIO IHTETPAIbHOTO MOKAa3HUKA.
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