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«KPOK», Kuis

OIIHKA EKOHOMIYHOI E@EKTUBHOCTI IHBECTUIIMHUX
IMPOEKTIB KPI3b ITPU3MY YIIPABJIIHHS HTHHOCTSIMHA
IIPOEKTY

PosrnsnaeTses 3amaua eKOHOMIYHOI OIIHKY e()eKTHBHOCTI MPOEKTY 3a MapaMeTpoOM MPUOYTKOBOCTI, SIK

CKJIaIoBOI  30amaHCOBaHOI IHHOCTI, IO CTBOPIOETBCS B  pe3ylabTaTi BTUICHHS MPOEKTY.

OOGIPYHTOBYETHCS JOLIIBHICTD PO3LIMPEHHS ICHYIOUMX METOJHK OLIIHKH 3 BpPaXyBaHHIM PU3HKY.
Koio4uoBi c10Ba: MiHHICTS NPOEKTY, 301aHCOBAHA LiHHICT, METOJH OLIHKH IHBECTHIIIH.

Beryn. Po3poOka Ta BpoBa/pkeHHS MPOEKTIB B YMOBAaX HEBM3HAUCHOCTI Ta
3HAYHUX PIBHIB PU3UKIB — Cy4acHi yKpaiHCbKi peanii. OTke, BpaxyBaHHS PH3HKIB
NPY OLIIHIII IIPOEKTIB € HE POCTO MOXKIIMBICTIO, & CTA€ HEOOXI1THICTIO.

Metomonoris amepukancbkoro PMBoK, 1110 TpuBanuii yac npeBaitoBaia Ha
NPOEKTHOMY pPHHKY Bce Oulblle MOYHWHA€ [OMOBHIOBATHCS, a dYacTo id
MPOTHUCTABIIIOTHCS METOAOJIOTI] 1HIINX KPaiH.

Bepyun xypc Ha P2M Mu 3HaX0OMMO HOBI CTaHIAPTH B OMLIHII pE3yNbTaTiB
NPOEKTy: OAHAa 3 TOJOBHMX — 1€ CTBOPEHHA CHenu(pivyHuX MiHHOCTEH.
AKTyanbHIIIUME CTAlOTh MUTAHHS OIIHKH CTPYKTYpPH 30allaHCOBAHOI LIHHOCTI Ta
oHi€T 3 1l OCHOBHHX CKJIQIOBUX — MIPUOYTKOBOCTI MPOEKTY.

AHaJIi3 OCHOBHUX JOCATHEHb i JiiTeparypu. [TOHATTS «[IHHICTB» HPOEKTY
npoinuto meBHy eBouowifo. HaifuacTimie ii OTOTOXHIOIOTh 3 EKOHOMIYHUMHU
BUTOaMHU MPOEKTY. 3 TOYKH 30py MNPOEKTHOTO MiJXOAY Il IOHATTS YacTimie
CIPUHAMAETHCS SIK PI3HUIL MK IPUOYTKaMH Ta BUTPATaMHU MPOEKTY. AJle MOHATTS
«UIHHOCTI» HACTIPAB/I € OUTBII HIUPOKHM.

B mpansx batenko JI.C. Mu 3ycTpidaeMo Take MOHATTS WiHHOCTI: «L{iHHICT -
e TO3WTHBHI 3MiHH, SKi HACTYHNAarOTh BHACIIZOK peami3amii TpOeKTy Ta
BIJINOBIAfOTh OYiKyBaHHSAM Horo crefikxonmepiBy [3]. [lpm mpomy mMO3UTHBHI
3MIHM XapaKTepU3yIOTh PE3yJbTaT MPOEKTY, 0 JOCATHYTO Y BCTAHOBJICH] TEpMiHH
1 B paMKax y3roJpKeHOro OrokeTy (ToOTO, Halle)kHEe BUKOHAHHS MPOEKTy). OTxe,
3aIUIaHOBAHUM PE3yJIbTaT, OTPUMAHMH 3 MOPYIICHHSM CTPOKIB UM MEPEBHILIECHHIM
BUTpAT, OyJe 03HaYaTH MEHITY I[iHHICTh, HIXK 0€3 TAKUX MOPYIIEHb.

Jlaji yTO4HIOEMO PUCH MO3UTHBHUX 3MIH SIK PE3YJIbTATy MPOeKTy. sl 1bOro
HeoOXiTHO GopMati3yBaTH OUYiKyBaHHS BCiX CTEHKXOJAepiB MpoekTy. OCHOBHUMHU
3aIiKaBIeHUMH 0CO0aMHU B MPOEKTi €: 3aMOBHHUK, KypaTop (CTOHCOp), CHOXHBaY,
MEHEDKep MPOEKTY, WICHH INPOEKTHOI KOMaHIM, KepiBHUK odicy ympaBiiHHA
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MPOCKTAMH, I1HBECTOPH, KPCIAMTOPH, TIOCTAYAIbHHUKH, MIAPSJTHUKU, JCPKaBHI
OpraH#, CyCIILCTBO.

Mera nociaigxeHHsl. MeTOIO JaHOI CTATTi € YTOYHEHHS IMOHATTS «I{IHHOCTI»
Ta il cmenn(iYHUX O3HAK, a TAKOX aHali3 IHCTPYMEHTapilo OLIHKHA OJHOTO 3
HaBaKJIMBININX NapaMeTpPiB IIHHOCTI IHBECTHIIHHUX MPOCKTIB — MPHOYTKOBOCTI 3
YpaxyBaHHAM PH3UKIB POCKTY.

Marepiann gocaimkenb. XapakTepHUMH TPOSBAaMHM ILIHHOCTI SIpOmIEHKO
®.0.[1] BBaxae:

- [IHHICTH aKTUBIB OpraHi3arlii;

- IHTeJICKTyaJbHa I[IHHICTh 1 MIHHICTh IHHOBAIIIT;

- IIHHICTH JUIs BJIACHUKIB;

- [IHHICTP K OaJAHCYBaHHS IHTEPECiB 3aliKaBICHUX CTOPIH;

- [IHHICTP AK CHHEpris Aisd MaiOyTHBOI BHTINHOI criBmpari abo HOBOI
MOJIelTi KPOc - iHAycTpiaibHOTO Oi3HECY;

- HOBa coliaNbHAa IIIHHICTH IS CYCIIBCTBA.

JJ1s IpUBaTHOTO CEKTOPY IIHHOCTI MOXKYTh (POPMYBATH 1 Taki pe3yabTaTH:

- IHHOBAIIT;

- npuOyTKOBICTh KOMIIAHIT;

- 3pOCTaHHs, CTAOUIBHICTH 1 HAMIWHICTD OpraHi3allii.

I{iHHICTh MPOEKTIB y CYCHIILHOMY CEKTOPI MPOSBISAETHCSA YEPE3 peaizallito
COLIiaJIbHUX MBI, CYCHUJIbHY O€3MeKy, BIOPSIKYBaHHS TEPUTOpii, COLiaIbHY
NpUBaOJIMBICTh, OXOPOHY HABKOJIMIIHBOTO CEPEAOBHIIA TOIIO.

B mexax ¢opmarmizamii 04iKyBaHb CTEHKXONZEPIB OOOB’SI3KM MEHEIKepa
MPOEKTY MOJISITaloTh B HACTYNTHOMY[3]:

MeHemkep TMPOEKTy Mae 3’sCyBaTH IJIi 3aMOBHHUKA, MOTPeOM i BHMOTH
CIOXWBaya, Y3TOMUTH 1 3aikCyBaTH IX SIK OYiKyBaHI pe3yibTaTH MPOCKTY Y
BIJITIOBITHUX TOKYMCHTaX.

Menemkep MPOEKTy IMOBHHEH 3a0e3NmednTd (opMalizaliio I[IHHOCTEH s
pELITH CTEHKXOJIIepiB.

MeHemkep NpoekTy 3000B’s13aHUIN YIPABISITH OYiKyBaHHSIMHU CTEHXOJIIEepiB
NPOEKTY Ha BCiX cTajisfx Horo peaizarii.

JlocsiTHEHHsST LIHHOCTI TPOEKTY WYiTKO BH3HAYeHE JIMIIE B SIMOHCHKIi
meronodiorii P2M, B Toif yac sk B amepukaHcbkoMmy kepiBHHLTBI PMBOK Hemae
SIBHO BU3HAYEHOT 00J1aCTi 3HaHb, IMOB’S3aHOO 3 LIHHICTIO.

Tak, y PMBoK Buninsrotecs neB’siTb  obnmacteit  3HaHb  [2]:
YIpPaBIiHHSA 3MICTOM (0OcAraMu), 3aTpaTramMH, 4YacoM, SKICTIO, IPOEKTHOIO
iHTerpaniero, JIOACHKUMU pecypcamy, KOMYHIKaIlisIMH,
KOHTPAKTaMH/TIOCTa4aHHsAM, PU3HKAMH.

A B P2M [1] okpiM BU3HAYCHHS LIHHOCTI MPOCKTIB BUALUICHI JABi YMOBH, IO
TapaHTYIOTh CTBOPEHHS I[IHHOCTI IPOEKTY:
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- IpaKTHYHA 34aTHICTh MIPOEKTHOTO MEHE/KEPAa BUKOHATH IPOEKT BiJIIOBIIHO
JI0 IUIaHY;

- 3HaXODKEHHSI CIOCO0y TapMOHI3yBaTH IIHHICTE TPOEKTYy M BCIX
3aIiKaBJICHUX CTOPiH Yepe3 BIACTHBOCTI IIPOIYKTY MPOEKTY.

B P2M okpecneni HacTymHi 00JacTi MPOEKTHOTO YIIPABIIHHS: YHIpPaBIiHHA
CTpATETi€I0 TPOEKTY, YIPaBIiHHS (iHAHCAMH TPOEKTY, YIPABIIHHSI CHCTEMaMHU
MIPOEKTY, YIPABIIHHSA OPraHi3aIli€el0 MPOEKTY, YHPABIIHHI PEeCypcaMH IpPOEKTY,
YIPaBIiHHS PU3MKAMHU TIPOEKTY, YIPaBIiHHA iHQOPMALIHHUMHU TEXHOJOTISIMH,
YIPaBJIiHHS B32a€EMOBIJHOCHMHAMU B TPOEKTI, YIPaBIIiHHSA IIHHICTIO, yIIPaBIiHHSI
KOMYHIKaI[isIMU B ITPOEKTI.

PesynbraTn nmocmimkenb. Ckian 30amaHcoBaHoi MHiHHOCTI 3a P2M
TpeCTaBICHAN B TaOIHUII.

Tabmuns — Cxitaz 30anaHcOBaHOT LIHHOCTI IPOEKTY

Iloka3uuk Cxian
36anaHcoBaHa [MpuitHATHICTH
LIHHICTH

EdexruBHicTh

BuwmiproBaHicTs

JlomaHa LiHHICTH

[IpubyTKoBicTh

Ekomnoris

Etnka

Posmudpyemo  Oinbin  meTampHO  KOXKHY — CKiIanoBy. Tak, mapaMmerp
NPUAHATHOCTI  BH3HAYA€ThCA  NPUMHATHICTIO  UIS  Hamii;  e(eKTHUBHICTH
BHU3HAYAETHCA JOCATHEHHAM Micii i Iiielf mporpamu; BHMIipIOBAaHICTH BHU3HAYAE
MaiiOyTHI pe3yNbTaTH CTEUKXOJIEpiB; JOJaHa I[IHHICTH € CTBOPEHHSIM JOJaHOl
IIHHOCTI SIK pe3yJbTaTy HPOEKTY; NPUOYTKOBICTH OKPECIIOETHCS 3POCTAHHIM
[IHHOCTI KOpIIOpamii B IJIOMY; CKOJOTIYHUM MmapaMeTp - Ie 3a0e3MeUeHHS
30epeKeHHs] HaBKOJHMIIHBOTO CEPEOBUINA; €THKA Yy3arajbHIOE KOPIOPAaTHBHY Ta
npodeciiiny KyabTypy.

TunoBuMH MeTOlIaMHM 1 1HIMKATOPaMH, SIKi BUKOPUCTOBYIOTBCS JUIS OLIHKH
I[IHHOCTI TMPOEKTy 3a HmapamMeTpoM MpHOYTKOBOCTI 3rifHO craHmapTie P2M, e: -
CBA (Cost Benefits Analysis - Anamiz Buron i Burpar), CF (Cash Flow -
I'pomroBuii notix), NPV (Net Present Value — Yucra Tenepimns Bapricts) i IRR
(Internal Return Rate - BHyTpiuiHs cTaBka JOXOJHOCTI).

BumieHasBaHi METOIM € YHIBEpCANBHHUMH JUIS OI[IHKH CEKOHOMIYHOI
e(eKTUBHOCTI 1HBECTUILIIHHIX NMPOEKTIB B Pi3HUX MeToAMKax (opmarizauii GizHec-
TUIaHIB, Hanpukiad, B cranaaprax UNIDO [4].
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BucBiTiIMMO THTaHHS OLIHKA PU3UKIB I1HBECTUI[MHUX IPOCKTIB B il
metonuiti. Oxpemoro posainy B UNIDO, sikuii CTOCYe€ThCsI BU3HAUCHHS Ta OI[IHKU
PHU3UKIB HEMa€; €HE TTOCHIIAHHS — IIe POBEICHHS (DiIHAHCOBUX OIIHOK B YMOBaX
HEBU3HAUCHOCTI. B 1l miommHi NMpOBOAWTHCS aHAi3 YyTJIMBOCTI ITOKa3HHUKIB
eKOHOMIYHOi e()eKTHBHOCTI TPOEKTy TpH 3MiHI cyTTeBuX (akropis. o mmx
(hakTOpiB HaifyacTimIe BiTHOCATH TaKi, [0 MOXKYTH 00’ €THAHI B TP TPYITH: I[iHA Ta
o0csr BUpoOHUIITBA Ta 30yTY, BUTPATH Ha BUPOOHUIITBO (CTPYKTypa cobiBapTOCTi),
IHBCCTHIIIIIHI BUTPATH.

Takox meroguka UNIDO MicTUTh NMOCWIAHHS Ha KOPEKTYBaHHS HOPMH
JMICKOHTY JJIsl OLIIHKY Ha PO3Mip IpeMii 3a pU3UK.

e omuH MeTOA, SIKMH JTOBOJII IIMPOKO TEOPETUYHO PO3POOJICHUIT — METOX
JOCTOBIpHMX €KBiBaJeHTIB. MeTon ToNsArae B EKCIIEPTHOMY KOPHUI'YBaHHI
TPOIIOBHUX IIOTOKIB 3aJI)KHO BiI OMIHKKA pIiBHA PH3HKIiB. Ilicis KOpHUTyBaHHS
TPOLIOBUX  IIOTOKIB  MPOBOAWTHECS ~ PO3PAXyHOK  3BHYAMHHUX  IOKa3HHKIB
e(eKTUBHOCTI TPOEKTY, 3a AKUMH I NpUIMaeThCsl ocTaTouHe pimeHHs. Hemomik
METOJly TOJSITa€ B TOMY, IO HEMAae OOIPYHTOBAHMX METONIB PO3PAXYHKY
0e3pM3NKOBUX CKBiBaNeHTIB. lle yCKIagHIOETBCS TakKoXK 1 THM (aKTOM, IO
0e3pU3NKOBI €KBIBaJICHTH MArOTh BimoOpakaTw BHOIp iHBECTOPIB MPOEKTY, a HE
AHAITUKIB, SIKi IPOBOJISATH OLIHKY TIPOEKTY.

V3aranpHIOIOYM ~ BHIIEBUKIAACHE, € CYTTEBHUM 3a3HayMTH, L0 3a
pe3ysbTaTaMy MPOBEACHUX JOCIIIKEHb [I0CTa€ MUTAHHS PO3POOKH MOJENeH, sKi
OyayTh BpaxOBYBaTH NHMTAaHHS OI[HKHA PHU3MKIB MPH OI[HII CEKOHOMIYHOI
e(eKTUBHOCTI crielu()iYHUX IIIHHOCTEH MPOEKTY.

BucnoBkn. CydacHa BITYM3HSHA TIPAKTHKa YIPABIIHHSI IPOEKTaMH BCE
Oimprre HaOyBae pHC, NMPUTAMAHHUX SIMOHCBKUM craHmapTam P2M. Ilpoektn
PO3TIISNAIOTECA B TUIOIIMHI CTBOPEHHS MIHHOCTEH B Mekax OOyMOBIEHOI Micii.
OpmHuM 3 mapaMeTpiB 30aaHCOBAaHOI IIHHOCTI MPOEKTY € MpPUOYTKOBICTH, SKa
OIIIHIOETHCS 32 JOMOMOTOK) METOMIB €KOHOMIYHOI e()eKTHBHOCTI iHBECTHIIIHHIX
MPOEKTIB.

Ipu upomy Metomosorist UNIDO, sika peKOMEHIY€ pifi METOIB s OI[iHKU
npuOyTKOBOCTI, HE MICTUTh IPSIMUX PEKOMEHAALI 1110/10 BpaxyBaHHS PU3HKIB IIPpH
3aCTOCYBaHHI METOJIB OIIHKH €KOHOMIYHOT e(eKTHBHOCTI 1HBECTHIIIHHUX
MPOEKTIB.

HaranmpHuM 1octae mWTaHHS HEOOXIMHOCTI PO3POOKM MOJETl OLIHKH
€KOHOMIYHOi e(eKTHBHOCTI IHBECTHIIMHMX IIPOEKTIB 3 BpaxyBaHHSIM PH3HKIB,
0coOJIMBO B yMOBaX 3acCTOCYBaHHS HOBITHIX CTaHJIApTIB YMNpaBIliHHS HPOEKTaMHU
P2M.

Cnucok Jaireparypu: 1. KepiBHHUTBO 3 ymNpaBiiHHS IHHOBAIIMHUMU NPOEKTaMH 1 MporpamMamu
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OuniHka eKoHOMiYHOI e()eKTUBHOCTI iHBeCTHLIHHMX NMPOEKTIB KPpi3h NPU3MY YNpPaBJIiHHSA
uinHocTsavu npoekty / S1. B. MeneniBebka // Bicunk HTY «XIII». Cepist : CtpaTeriune ynpasitiHHs,
yrpaBiiHHs noprdernsamu, nporpamamu ta npoektamu. — X. @ HTY «XIll», 2014. — Ne 3 (1046). —
C. 106-110. — Bi6umiorp. : 4 Ha3B.

PaccmarpuBaercss 3ajjaua SKOHOMHYECKOH OLEHKH 3((EKTHBHOCTH IPOEKTa IO HapaMerpy
NIpUOBUIBHOCTH, KaK COCTaBHON 4acTH cOalaHCHPOBAHHOH IIEHHOCTH, KOTOPAsi CO3aeTCs B pe3ysbTaTe
ocylecTBiIeHHs IpoekTa. OOOCHOBBIBACTCS LEIECO00PA3HOCTh PACIIMPEHHUS CYIIECTBYIOIIMX METOINK
OLIEHKH C y4ETOM PHCKA.

KnaioueBble cJ0Ba: IIGHHOCTh IIPOEKTa, COAJaHCHPOBaHHAs IIEHHOCTb, METOIBI OLICHKU
MHBECTHUIUH.

There have been observed the question of economic evaluation of project effectiveness on
profitability domain as the part of balanced value which is generated due to project implementation.
Also has outlined the appropriateness of development of present estimation methods with evaluation of
risk.

Keywords: project value, balanced value, investment estimation methods.
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/. 3. BEPYJIABA, actiipant KHiBCHKOTO HAIlIOHAJIBHOTO YHIBEPCUTETY
OyIiBHHILITBA 1 apXITEKTypH

KOTEPEHTHA IHTET'PAIIA HNIJICUCTEM YIIPABJIIHHSA
CTPATEI'TYHOIO ITPOTPAMOIO PO3BUTKY MICTA

Posrisimaerbest HaykoBa 3aj1a4a po3poOKH 1 peanizanii eeKTUBHOI CTpaTeriyHOl MpOrpaMu PO3BUTKY
cy4acHoro Micra. [IponoHyeTbcss MOJIETb KOT€pEeHTHOI iHTerpamil miJCUCTeM YIPaBIiHHS MPOrPaMoro
Ha eramax Ii po3poOkH i peanizamii. Bunineni enemenTty migcucreM, siki HOBHHHI OyTH CHHXPOHI30BaHi
JUIl KOTEPeHTHOI iHTerpauii. 3po0JeHO BHCHOBOK IOAO €(pEKTHBHOCTI TAKOTO MiJIXOJIy, OKPECIEeHi
HaIMpsIMKU HOTO PO3BUTKY.

Kurodosi ciioBa: ctpareriuna mporpama po3BUTKY MicTa, YIpaBIliHHS MPOEKTAMH 1 porpaMamy,
KOTepEeHTHA IHTerparis.

Beryn. CyuacHe BenMKe MICTO € OJTHUM i3 CEpHO3HMX CI0KHUBAUiB JOCATHEHb
HAayK{ 1 NPaKTHK{ YNPaBJiHHS NPOEKTaMM 1 MporpaMamy. YMOBH Bce OUIBIIOL
iHpopMmarn3anii ycix cdep KUTTSA, NOSBAa HOBUX TEXHOJIOTIH IUKTYIOTH JUIS
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