TepHaTUBHUMI [/11 M03aKa3HOro M MornepesinbHoro crnocobis, 60 KOXEH 3 HUX € ca-
MOCTIliHOK XapaKTePUCTVKOIO NPOLECY KaJIbKYMHOBaHHS.

KanbkyntoBaHHs €c06iBapTOCTi Ha MOCAYrM BOAOMOCTaYaHHs Ta BOAOBiABeE-
[leHHA MOBMHHO 34iCHIOBATUCH i3 AOTPMMAHHSAM 3araibHMX HOPM (CTaHAapTiB, 3aK0-
HOJABYMX aKTiB, IHCTPYKUIA i T. i.), NpoTe Mae 6arato 0co6AMBOCTEl, IKi 3HAYHO
YCKMaAHIOKTL Lieil npouec. | y Aeskux MOMEeHTax HEMOX/MBO 3aCTOCYBaTW [OCBIf
iHWMX rany3ei i3 uboro nutaHHs. Cob6iBapTicTb BOAW Ta BifABEAEHHS CTiYHMX BOJ
BU3HAYaAETHCA 3a CTadisAMM TEXHOMOTIYHOMO MPoLecy Ta 3a KaibKynauiiHuMK cTaTTs-
MW 3aTpaT, L0 PeKOMEHAO0BaHI Ans opraHisauiii BOAONPOBIAHO-KaHani3aLiliHoro roc-
nojapcTea.

CobiBapTicTb po3rnsaaloTb OKPEMO 3 BOAOMOCTauYaHHS Ta BOAOBIABEAEHHA 3a
OCHOBHVMW CTafisiMn TEXHOMOFIYHOro NPoLecy BUPOBHMLTBA BOAM (MPOMYCKY CTiy-
HOT pifuHK): Nigliom Boau (Nepekayka CTiYHOT PifUHN); OUMLLEHHS BOAMN (OYWLLEHHS
CTiYHOT piguHK, 06po6Ka ocagy 1 Oro 3aXOPOHEHHS); TPaHCMOPTYBaHHSA BOAW (TpaH-
CMOPTYBaHHA Ta yTWAi3aLis CTIYHOI pignHM).

Cynepeunusi NMTaHHs BUHWUKAKOTb 3 NPUBOAY BUOOPY CTpaTerii Ta ynpas/iH-
CbKMX TEXHONOT 1A 3HWKEHHS CO6iBapTOCTI BUPOGHMLITBA MUTHOT BOAW: 3 OAHOIO BOKY
— He JitoTb CTUMYNALIAHI (hakTopy pecypco-eHepro36epeXkeHHs Ta 3MEHLLEHHS BTpaT
3 IHLIOrO — fie HaTMCK iHHOBaLiiHNX Mporpam, 6e3 KX NoAa/bLLINA PO3BUTOK BOAO-
3abe3neyeHHs Ta BOAOBIABEAEHHS 06ITMCL He B 3M03i. PO3B’SA3KY LMX CynepeyHoc-
Teli HayKoBLi B6a4yalOTb B 3aCTOCYBaHHI MOfENei ynpaBniHHA TPUEAUHUM G/IOKOM
«BUTPaTW — COBIBapTICTb — NPMOYTOK», f0 SKOro Tpeba AofaTtu Lie il NoniTuKy dop-
MyBaHHS LjiH
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AHAJI3 EQEKTVBHOCTI KAMITANIbHVX IHBECTULLI
3 YPAXYBAHHAM PUINKOBAHOCTI NMPOEKTY

Y [onosifi NpoaHani3oBaHO OCHOBHI MeTOAM BU3HAYEHHSI e(heKTUBHOCTI iHBECTULIAHUX
NPOEKTiB, PO3p06EHO anropyTM 34iiCHEHHS MepediHBeCTULIAHOT a3y iHBeCTULiAHOMO
NPOEKTY 3 6i/lbLL FMGOKMM aHani3oM pUMKOBaHOCT .

B foknaje npoaHann3nMpoBaHo OCHOBHbIE MeTO/bl OnpeseneHns ah(heKTUBHOCT W MHBECT U-
LIMOHHbIX NPOEKT 0B, paspaboTaH NpoBefeHUs nepeanHBEC T ULMOHHON thasbl MHBECT ULIMOH-
HOro NpoeKTa c 60nee rnyboKUM aHaIM30M PUCKOBAHHOCT M.

In report is analyzed main methods of the determination to efficiency investment project, is
designed undertaking before investment phase of the investment project with more deep analy-
sis of riskiness.

AKTWBHA IHBECTULiHA AiANbHICTb ABNAETHCS OfHIEID 3 NepefyMOB PO3BUTKY
€KOHOMIKW. 3 BUXOAOM YKpaiH/ Ha MiXKHapOAHWIA PUHOK NUTaHHS NPO iHBECTYBaH-
HA BITYM3HAHUX MIANPMEMCTB CTae AeAani rocTpiLLMM, ampke 415 TOro, Wob 3aiHATH
CBOH HilWly Ha PUHKY HeOobXigHO 36iMbLUMTM 06CArM BMPOGHMLTBA, NiABULLWTK
AKICTb NPOAYKLIT, & AN151 LLbOro HeobXiAHI LOAATKOBI KOLUTH.

B TOi1 Xe yac icHytOTb neBHi NpPo6nemu, SiKi CTPUMYHOTb iHBECTULiHY Aisi-
NbHIiCTb. OfHI€0 3 TAKUX NPUYMH € HEBIANOBIAHICTb ICHYHOUMX MOKa3HUKIB Ta METO-
AiB aHanisy iHBECTMLi/ Cy4aCHUM €KOHOMIYHMM YMOBaM BBEAEHHSI rOCnoAapChbKol
JisNbHOCTI B YKpaiHi, L0 He [03BOJISIE peasibHO OLiHUTY eheKTUBHICTb IHBECTULLiNA.

AHani3 icHyruMx MeTOZiB Ta METOANMK, NOKa3as, Lo Npy OLiHLi e(eKTUBHO-
CTi IHBECTMUil HalvacTile BUKOPWCTOBYHOTHCS 3aralbHOBM3HAHI MOKA3HWKM SK:
yncTa TenepilwHsa BapTicTb (NPV), agnckoHTOBaHWI nepiog okynHocTi (DPP), BHyT-
piLHA HopMa npubyTkoBocTi (IRR), MoaudikoBaHa BHYTPILLHA HOpMa NPUGYTKOBO-
cti (MIRR), iHgekc npubyTkoBocTi (Pl). B TolA e yac cnif 3a3HauMTy, L0 BOHU
MaroTb K nepesarn TaK i Hegoniku. Tak, Hanpuknag, NPV — abcontoTHUIA nokas-
HUIK, L0 He Aae 3MOry MOPIBHIOBATU Pi3HI 3a MacluTabamu Ta 3a TEpMiHOM peanisauii
npoekTn. HegonikoM IRR € HEO6rpyHTOBaHICTb MPUNYLLEHHA MPO Te, WO peiHBec-
TyBaHHA [OXOAiB BifbyBaeTbLCA Mif CTaBKy, piBHY NPUOYTKOBOCTI CAMOro MpOeKTY.
Kpim TOro maiie BCi MOKa3HWKM eheKTMBHOCTI PO3PaxoBYHOTLCS 3a AOMOMOrOH
CTaBKU AWCKOHTY. BOHa MOBMHHA BKIOYATU 6E3pM3MKOBUIA JOXi4, MPEMit0 3a iH-
(AUt Ta NPeMito 3a pU3KK, AKi fy>Ke BKKO BU3HAYMTMN B HECTABINbHIA eKOHOMIiY-
Hill cuTyauii B YkpaiHi. TOMy OLiHKa Ha OCHOBiI CTaBKW AMCKOHTY MOXe OyTn He
[OCTOBIPHOO 11 iCHYE BeNMKa BipOrigHICTb BiAXMIEHHA KiHLEBMX EKOHOMIYHUX pe-
3yNMbTaTiB Bif NPOEKTHMX HaBiTb 3a YMOBM MOBHOr0 BUKOHaHHS iHBECTULIHOIO
MpOeKTY.

[nsa Toro, wo6 Bce6iuHO BpaxoByBaTW YCi BUAM HEBU3HAUYEHOCTI NpU aHanisi
MPOEKTY, Ha Hally AYMKY Heo06XigHO BUKOPUCTaHHS TEOPii HEYITKNX MHOXWH B OL}i-
HLi EKOHOMIYHOT e(heKTUBHOCTI Ta PU3NKY IHBECTULIHNX NPOEKTIB, L0 A03BOMNTb
peabHO OLiHUTU eDEKTUBHICTb iHBECTULLIA.

LLlogo camoro iHBECTMUIHOrO MpOLECy, BPaxoBYHUi BaXXIMBICTb MepesiH-
BECTULiHOT (ha3n NPOEKTY A/1 BU3HAUYEHHS Or0 edheKTUBHOCTI, 6B pO3po6neHNiA
anroput™m peanizauii Liei asn 3 4aCTKOBUM BMKOPUCTAHHSIM CLEHApHOro aHanisy.
Mpy LbOMY Bax/MBe MicCLe B OLiHLi €KOHOMIYHOT edeKTUBHOCTI 6yno BiaBeLeHO
aHasnizy pM3MKOBaHOCTI Ha NiAcTaBi Teopil HEUITKUX MHOXWH.

TakMM 4YMHOM, 3pO6MBLUM MPOLIEAYPY aHanidy iHBECTULiAHMX MPOEKTiB
6inbLU feTaNbHO, 3 BpaxyBaHHAM PU3MKOBAHOCTI, 30ibLLUMTLCA KiflbKiCTb iHBECTM-
LilA, 10 AO3BONWTL NMOXBABUTU IHBECTULiAHY AiNIbHICTb B KpaiHi, a OTXXe i BUBECTU
€KOHOMIiKY Aiep>XaBy Ha HOBWIA Gi/bLL BUCOKMIA PiBEHb.
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MPOBJIEMU Y AOCKOHAJIEHHA KNACU®IKALLIT BUTPAT

[Jlonosigb TopKaeTbCs NPO6/EMU YAOCKOHaNEHHA CUCTEM yNpaBniHHA BUTpaTaMu Ha nig-
NPYEMCTBAX LLUIAXOM PO3PO6KM HOBMX MIAXOAIB A0 Knacudikauii BATpaT 3 MeTOH iX BU-
BUEHHS Ta ynpasniHHA. PO3rNAHYTI SK LUMPOKO PO3MOBCIOA>KEHI MeTOANKM Knacudikauii,
1110 3aCTOCOBYIOTHCS Y BITUM3HAHIA NpakTWLi, Tak i MeHLU BMBYEHi iHO3EMHiI MeT oAy,
BMKOPUCTaHHA SKVX € HeO6XifHOK YMOBOI afanTauii npoLecy ynpasniHHA BUTpaTamu 4o
noTpeb CbOroAeHHs.

[Joknaj 3aTparvBaeT Mpo6/eMbl YCOBEPLLUEHCTBOBAHWSI CUCTEM YNpaB/ieHUsl 3aTpaTamu
Ha NpeAnpUsSTUSX NyTeM paspaboTK1 HOBbIX MOAXOA0B K Knaccuukaumm 3aTpaT ¢ Lie/bto
UX W3Y4YeHWUs! W YnpaBneHusi. PaccMOTpeHbl Kak LUMPOKO PacrnpocTpaHeHHble MeTOAWKM
KnaccuuKaumm, KOTopble NMPUMEHSIIOTCS B 0TeYeCTBEHHOW NPaKTUKe, Tak U MeHee u3y-
UeHHble MHOCTPaHHble METOfibl, UCMO/b30BaHVE KOTOPbIX SBMISIETCS HEOGXOANMBIM YCIOBU-
eM afianTauuy npoLecca ynpasneHnst 3aTpaTamm K COBPEMEHHBIM YC/OBUSIM.

The report touches upon the problems of Cost Management systems improvement at the enter-
prises by working out the new approaches to costs classification for the purpose of their study-
ing and management. Not only the widespread methods of classification, which are applied in
domestic practice, but also less studied foreign methods, which use is a necessary condition of
adaptation of Cost Management to modern conditions are considered.

MeToto iCHyBaHHA 6yab-SKOro NigNpuEMCTBa € OTPUMaHHA NpubyTKy. OTpu-
MaHHs MpWMOYTKY BHACNigoOK 34iICHEHHS TOCMOAAPCbKOI  AisNbHOCTI  3aBXawn
MOB’A3aHe 3 BUHVKHEHHAM BMTPaT. HEKOHTPONbOBaHUMIA NPOLEC (hOpMYBaHHSA BATPaT
HepiAKO NPU3BOANTb [0 HECAHKLiOHOBAHOIO BUKOPWCTaHHA MaiiHa NnignpruemMcTBa, 40
PO3KpafJaHHsA Ta HEXTYBAHHS PECYPCIB i, K pe3ynbTaT, A0 30MTKIB Ta 3HVDKEHHS n/a-
TOCMPOMOXHOCTI MigNPUEMCTBA. YCe Lie 3MYLLYE KepiBHULTBO NigNpuemMcTBa NocTil-
HO repernagaTy 4irovy cuctemy ynpasiHHA BUTpaTaMu, BHOCUTM KOPEKTMBK ans ii
BIZNOBIAHOCTI HarasbHUM noTpebam.

MpoBigHi 3aKOpAOHi i BITUM3HAHI BYeHi, Taki Ak O.1.Cymuos, O.l.bacMaHOB,
B.B.Conko, I.1.Moknag, /1.Hanagoscbka, M.UymaueHko, B.IM.ApmoneHKo Ta iH. nig-
KPEC/NIOKTbL BUK/IOYHE 3HAYeHHS Knacudikauii y npoueci ynpasniHHA BUTpaTamu.
Tak, 30kpema B.B.Conko, 3a3Hayae, Lo Ana pisHMX noTpeb ynpaeniHHg, i, nepLu 3a
BCe, ANA 3AiICHEHHS KanbKynsALiT co6iBapTOCTI NPOAYKLiT, HabiNbLL 3HAYHUM € KNa-
cudikauii sutpar [1].

B TenepilwHii Yac Ha NigNPUEMCTBAX HaibinbLLl PO3MOBCIOMKEHNMM € Knacu-
(hikaLif BATPAT 332 EKOHOMIYHUMU efleMeHTaMM Ta CTaTTAMU KaibKynsauii abo 3a xa-

pakTepoM BM3HAYeHHs i Npu3HayeHHs. |, Xoya Taka Knacugikalis 3aCTOCOBYETLCS |
y 3aKOHOAaBYi 6a3i, Ha Haly AyMKY, CbOrOfHI BOHA He MOXE 3a[0BObHUTY Hara-
NbHi NOTPe6y ynpaBniHHS, WO Hacamnepes NnoB’s3aHo 3 AvBepcudiKaLieto gisnbHo-
CTi CyyacHMX NigNPUEMCTB. 30KpEMa, BBRKAEMO AOLIbHUM 3a3HAYWTK, WO Ha
npakTuui Knacuikayii Ta, Bi4NOBIAHO, BMBYEHHIO, B OCHOBHOMY MiAnAratoTh BU-
TpaTw, Wwo 6e3nocepefHbLO NOB’A3aHi 3 BUPOOHUYOKD AiSNbHICTIO NiANPMEMCTBa, Npu
LibOMY iHLLI acneKTn po3rfisgatoTbes K ApYropagHi. Xoua, Hanpuknag, BTpatu nig-
NpUEMCTBA Bif BU3HAHMX LUTPaHWX CaHKLil, 3HELiHEeHHA 3anaciB, CYMHIBHOI Ta
6e3HafiHOT 3a60ProBaHOCTI TAMHYTL 3a COO0K 3HAYHO OiflblLi BTPATU, HIX BigXu-
NEeHHs Bif HOpPMW PO3XOAy MEBHOro BUAY Matepiany y npoueci BUpobHMLTBA [2].
OTxe, nocTae npobsiema BUAINEHHS HOBMX K/HOUOBMX O3HaK Knacudikalii Butpar.

Ha migcTaBi aHanisy cy4acHuX nigxo4is go Knacudikauii BuTpar, cnig Bigmi-
TUTW, WO B Cy4yaCHOMY E€KOHOMIYHOMY CepefOBULLi CMOCTepiralTbCsa TeHAeHUT
ynpaBfiHHA BUTPaTaMn 3 ypaxyBaHHSAM PU3MKIB (PU3KKY He3anuTaHO! NpogyKuii,
PV3UKY CTPIMKOT 3MiHWM KOH’HOHKTYPU PUHKY, PU3MKY 3MiHM 3aKOHOAaBuYOi 6a3n).
Tomy, Ha Hawy AYMKY, AOUINbHUM 6K 6yno po3rasHyTVM Knacudikauitlo BMTpar,
MOB'A3aHMX 3 pu3MKkamu. Hacamnepes Le CTOCYeTbCA NiZNPUEMCTB, AKi 3AIACHIOTb
iHHOBALLifHY Ta HayKOBO-AOCNiIAHY AifNbHICTS [3].

Taka Knacudikauisi BUTPAT NMOBMHHA BPaXxOBYBaTW He finLle BUPOOHMNYOT fisi-
NbHOCTI Cy6’eKTa rocnofaproBaHHs, a i (hiHaHCOBI, 3aroTiBe/lbHi, 30yTOBI, iHHOBa-
LilHI Ta iHBECTULiHI CTOPOHM A0r0 (PYHKLIOHYBaHHSA 3 ypaxyBaHHAM BiAMoOBifAHNX
PU3UKIB UMX BUAIB AiANbHOCTI. Ha Hawy AyMKy Knacudikauis BATpaT Ha OCHOBI
PW3KKIiB [O3BONWTL ypaxyBaTh BUTPATV MiANPMEMCTBA, NOB'A3aHi 3 (HaKTOPOM HEBU-
3HAYEHOCTi, MOHECEHHs 30MTKIB Bif HeaKTya/lbHOCTi PO3P060K, HepeHTabenbHOCTI
BMPOGHMLTBA IHHOBALiIIHOT NPOAYKL;T.

B uinomy ynockoHaneHHs nigxofis 4o Knacugikauii BUTpaT J03BONUTL YA0-
CKOHaNMUTV iCHYKOYI MEeToAM YMpaBAiHHA BUTpaTaMM 40 MOTpeGaMy CbOrofeHHs
nignNpYeMCTB.
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HANOIOOBJ/TIOXXEHWVE BUPTYAJIbHbIX KASHO

MpuBedeHi pesynbTaTw JOCNIAKEHHS 3a60POHEHOI AisiNIbHOCT i HOBMX IrpoBMX 3aKnagis(
IHTepHeT-K1yoM) Lo 3'ABUNKCA Yy 3B’SI3KY 3 YXBaSIeHHAM 3aKkoHy O 3abopoHi irpoBoro 6i3-



