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CTPATEI'THHOI'O ®IHAHCOBOI'O IIVIAHYBAHHS

AHoTanifA. Y cTarTi po3risiIaloThCsd OCHOBHI €Tanu ()iHaHCOBOTO IJIaHYBAaHHS MPOEKTIB
KaliTalbHUX BKJIAJCHb, OLIHKA iX €()EeKTUBHOCTI Ta JOLULIBHOCTI BOIPOBAKEHHS.
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Beryn. Tepmin “‘ctpareris” OyB BBeAeHMI Ha mouaTky 60-x pokiB mpodecopamu
I"apBapacekoro yniBepcurery Kenom Ennptocom i1 Pomannom Kpucrencenom. Bonu chopmy-
JIIOBAJIM KOHIIETILIIIO CTpaTerii po3BUTKY KOMIaHii SIK 3ac0o0y, 10 3/JaTHUM MOEIHATU B €IUHE
L[JIe HAllPSIMU AISJIbHOCTI 1 BUSIBUTH C1a0K1 Ta CUJIbHI CTOPOHU BIIHOCHO KOHKYPEHTIB.

Crpareriuie miaHyBaHHsS — 1€ CYKYITHICTb i 1 pilleHb, 3p00JIEHUX KEPIBHUKAMH, SIK1
MPU3BOJATH JI0 PO3POOKH CIEMIaIbHUX CTPATETid, MPU3HAYEHUX IS TOTO, 00 JOTIOMOTTH
oprasizailii I0CArTH CBOiX e [4].

VY 3B’43Ky 3 TUM 1110 1H(GOpMAaLiiiHI TOTOKH MOCTYIIOBO 3pPOCTaOTh, CTPAaTEriyHe IUIaHy-
BaHHA — 1€ €IMHMI 3aci0 mependadeHHs MaOYTHIX MPOOJIEM 1 MOKJIMBOCTEH MIANPHUEMCTBA,
AKUil 3a0e3neuye KepiBHUKAM MIJIPUEMCTBA CTBOPEHHsS IUIAHIB Ha TPUBAIUNA TEPMIH.
Po3po0nenHst oOrpyHTOBaHUX MPOTHO3IB 3/1aTHE 3HMU3UTH PU3UK NPUNHATTS HENPaBUIbLHOIO
YIOPaBIIHCHKOTO PIlIEHHS. 3HAUYHY POJb y po3poOJeHH] CTPAaTEriyHOTO IUIaHy BiAirpae ¢iHaH-
COBa cTpareris.

Po3poOka (inaHcOBOi cTparerii — 1€ YacTWHA 3arajJlbHOTO CTPATEriYHOrO PO3BUTKY
MIANPUEMCTBA, KA TOBUHHA 30Iratucs 3 UUIIMU 1 HAaIpsIMaMH PO3BUTKY MHianpueMcra. OiHaH-
COBa CTpaTerist — Ie NUISIX YCYHEHHS HEBIMOBIMHOCTEN 3a0€3MeUeHHs NISTIbHOCTI (PiIHAHCOBUMHU
pecypcami.

3a 3MICTOM cTpaTeriyHe (piHaHCOBE IUIAHYBAHHS € CKJIAJOBOIO BHYTPIIIHbO(IPMOBOTO
mnanyBaHHsA. CrpateriuHe (iHAHCOBE IUTAHYBaHHS BKJIIOYAE BH3HAYEHHS JIOBTOCTPOKOBOI
cTpaterii piHaHCYBaHHs, pO3pOOKY OO/ KETy KaliTallbHUX BKJIaJeHb [8, ¢.536].

KaniranoBknaneHHs: — BaXJIMBUN 1 HalOUIbII 1eIUTHUN pecypc, BUKOPUCTAHHS SIKOTO
crpuse 30UIbIIEHHIO €(EeKTUBHOCTI BUPOOHUIITBA 1 KOHKYPEHTOCIPOMOKHOCTI HIANPUEMCTBA,
CTBOPEHHIO HOBUX poOounx Micub. Koau iine MoBa npo BUTpaTH, SKi F€HEPYIOTh MO3UTUBHUMN
IPOIIOBUN TMOTIK HA CTPOK OUIble, HDK OJMH pIK, MM MaeMO Ha YyBa3l BUTpaTH Ha
KaliTaJlOBK/IaIeHHs, HANOpPUKIAJ: KYIMIBJIS HOBOrO OOJaJHaHHS, PO3LIMPEHHS BUPOOHUUYUX
MOTY)KHOCTEH, KYIIBJIS 1HIIOIO MiJIPUEMCTBA, KYIIBIS HOBUX TEXHOJIOTIH, 3aIlyCK HayKOBO-
JOCTIIHUX MPOTpam 1 iH.

Bxiiagaroun KolITH B KalliTaJlOBKIAJIEHHS, MIANPUEMCTBO BTpaydae JIKBIJHICTH CBOTO
Karitaiay Ta MOXJIHMBICTb ONEPaTHUBHO 3MIHIOBATH CBOi pilieHHs. [loMUIIKK peaibHOT OLIIHKU B
IHBECTHUIIISIX KOIITYIOTh Ay)XKe noporo. Bxnagaroum B mpoekT Ouible, HDK MOTPIOHO, Mija-
IIPUEMCTBO BUJIyYa€ 31 CBOro 00Ir'y IpOIIOBI KOIITH Ta HEOOIPYHTOBAHO 30UIbIIY€E BUTPATH.

KamniranbHi BUTpatu noTpeOyrOTh 3HAYHMX CyM BHTpaT, SKI y BU3HAYEHWH yac mij-
IIPUEMCTBO 3MYILEHE MOHECTH 32 PAaXxyHOK 3ajJydyeHHS KOIITIB Ha MO3MKOBOMY PUHKY abo 3a
paxyHOK 3MEHIIECHHs OOIroBMx KOmTIB. Tomy, MouynmHaOud po3poOKy MPOEKTIB KariTajio-
BKJIaJICHb Ha MIJIPUEMCTBI, CJI1J 4ITKO 0aunTH MailOyTH1 BUTpaTH.

g Toro, mo6 oTpuMaTH MaKCUMallbHY BUTOJY BiJ CBO€I IISUIBHOCTI, HIANPUEMCTBO
MIOBUHHO BUKOPHUCTOBYBATH BCl (akTopu BUPOOHULITBA. KepiBHMKM MiNPUEMCTBA MOBHHHI



OIL[IHIOBaTH Oy/b-sK1 KaliTajlbHI BUTPAaTH, TUIBKM TaK MOKHA OTPUMATHU BIIEBHEHICTh, 110 BCI
pecypcu OynyTh BUKOPUCTOBYBATUCS €(DEKTUBHO.

KnrouoBum eneMeHTOM (PIHAaHCOBOTO IUIAHYBaHHS KalliTAJIOBKIAJEHb € METOJHKa
KaIiTajlbHOro OMO/KETYBaHHS, SIKa SIBJISIE COOOI0 CYKYNHICTh (DiHAaHCOBO-MaT€MaTHYHUX CIIO-
co01B 1 3acO0IB MPUUHATTS IHBECTULIHHHUX pilieHb. DIHAHCOBI METOIM OIO/DKETYBAHHS KalliTa-
JIOBKJIQ/IEHb MalOTh JIOCUTh Ba)KJIMBE 3HAYEHHs Yy IJIaHYBAaHHI KalliTalOBKIaJIeHb, OCKUIbKH BiJ
iX BUKOPHMCTaHHSA 3aJIe)KaTh TEPMIHU OKYIMHOCTI BKJIa/IEHOTO KalliTajly 1 MepCHeKTUBU PO3BUTKY
MIANPUEMCTBA.

IlocTanoBka 3aBganHs. MeTa — JOCHIAUTH MPOLIEC IJIaHYBAaHHS KalliTaJOBKJIAJAE€Hb Ha
MIANPUEMCTBI, OCHOBHI METOIU aHaJli3y Ta OL[IHKU €()eKTUBHOCTI.

['onoBHMM 3aBAaHHAM IpH CKIAJaHH1 (PIHAHCOBOIO IUIaHY KaliTaJOBKJIAaJEHb € 3a0e3-
MEYECHHs MIJNPUEMCTBA IHBECTUIIMHUMH pecypcamH JUisl MOKPUTTS BHUTpAT, IMOB’A3aHUX 13
OyIIBHUIITBOM HOBUX 00’€KTIB, PO3IIMPEHHSAM, PEKOHCTPYKIIIEI0, TEXHIYHUM MepeoOiaHaHHM,
MOJIEpHI3aII€I0 JIIFOUNX OCHOBHMX 3ac00IB BUPOOHHUYOTO IMPHU3HAUYEHHS, a TaKOX HPUIOAHHS
HOBMX OCHOBHHUX 3ac001B.

Jlxepenamu (piHaHCYBaHHS KaliTaJIOBKJIAJEHb HA MIANPUEMCTBAX BUCTYAOTh!

— BJIacH1 (JIHAHCOBI1 pecypcy;

— KOLITH, OTPUMaHI1 BiJl CTPAaXOBUX KOMIIaHI{ y BUIJIS/I1 CTPAXOBUX BIIIIKOAYBaHb;

— IIO3UKOBI KOIIITH;

— KOLITH, OTPUMaHI BiJl peasiizalii OCHOBHHUX 3ac00i1B 1 IHILIOIO MaiHa.

3aiiicHEeHHsI TUTAaHYBAaHHS KalliTaJOBKJIAJIEHb MOBHHHO 3JIMCHIOBATHCS Ha TaKUX BaX-
JUBUX NPUHILMIIAX: KOHKPETHICTh Ta OOIPYHTOBAHICTh IJIaHy; 30aJlaHCOBAHICTh KalliTaJbHUX
BKJIQJICHb 13 JDKepenaMu ix (iHaHCyBaHHS; CTaOUIBbHICTh TUIAHYBAaHHS, SIKa TPOSIBISETHCS B
MOCTIMHOCTI IJaHUX IJIaHIB, HEMEPEPBHICTH MPOLIECY IJIAHYBaHHS, HAYKOBICTh ITUIaHYBaHHS.

KonkpeTHicth Ta oOrpyHTOBaHICTh MaHy. llei mpuHIMMI 03Hayae, M0 B IJIAHI Mepe-
0ayaroThCsl KOHKPETHI J1ii 1 yMOBH, IIPH SIKUX OyJe 371 CHIOBATUCS KalliTalOBKIIAICHHS.

30a1aHCcOBaHICTh KaliTaJIbHUX BKJIAJEHb 13 JpKepesnaMu ix (inancyBaHHs. [Ipu po3poobui
IUIaHy KalliTaJoOBKJIaJeHb 00’€MHU KamliTaJbHUX BKJIQJEHb IO BCIX JpKepenax (iHaHCYyBaHHS
MOBUHHI OyTM TOB’si3aHi 1 30amaHcoBaHi 3 (IHAHCOBHMMH Ta MaTepiaJbHUMH PECypCaMu
MIANPUEMCTBA.

CrabuIbHICTh IJIAHYBaHHS, KA MPOSBIISETHCSA B MOCTIHHOCTI JaHUX I1aHiB. Lle o3Hayae,
10 IJIaH NOBUHEH OYTH MOCTIMHUM 1 HE3MIHHUM MPOTITOM IUIAHOBOTO Tepioay. bynp-ski 3MiHu
MPU3BOISATH JI0 10J1aTKOBUX BUTPAT 1 BTpaT.

HenepepBuicte mpounecy manyBaHHs. lLled mnpuHIMI oO3HA4ae, MmO MITITPHEMCTBO
MTOBUHHO PO3pO0JIATH KOPOTKOCTPOKOBI, CEPETHROCTPOKOBI 1 JOBIOCTPOKOBI IUIAHHU, 1[0 B3aEMO-
1oB’s13aH1 MK c00010. CepeIHbOCTPOKOBI 1 IOBFOCTPOKOBI IJIaHU [TOBUHHI KOHKPETU3yBaTUCS 3
ypaxyBaHHSIM 3MIHEHMX 00OCTaBHH, a pIYH1 IOBUHHI BUTIKATHU 13 CEPEIHbOCTPOKOBUX.

HayxoBicts muanyBanHs. Llelf nmpuHuuMn o3Hayae, 110 IUIAaHU MOBUHHI CKJIAaJaTHCA HA
OCHOB1 HayKOBHUX METOJIB, HAyKOBO PO3pPOOJICHHX HOPM 1 HOPMATUBIB, OCTAHHIX JOCSTHEHb
HayKH 1 TEXHIKH.

AHai3 KaniTalbHUX BKIIAJEHB Nepeadayae mporec OiHKY IHBECTHUIII B OCHOBHI 3ac00H,
SKl CTBOPIOIOTH TPOLIOBI MOTOKH TPUBAIICTIO OLIbII HDK OJAMH pIK. PosrisHemo Tpu craaii
aHaI3y KaIliTaJOBKIIA/ICHb:

e aHani3 iHdopmalii st po3poOKU PillIEHb;

® OILIIHKA BAapIaHTIB;

® aHai3 MPoeKTy [5].

1. Ananiz iHpopmawii s po3poOku pimieHb. [IpUMHATTS pillieHb 3aBXKAU YCKJIAIHIO-
€TbCSI y 3B 53Ky 31 30UIbIIEHHSAM PIBHSA HEBU3HAYEHOCTI. BUIBLIICTh MPOEKTIB KalliTaJOBKIaI€Hb
BKJIIOYAIOTh BEJIMKY KUIBKICTh 3MIHHUX 1 MOJJIMBHUX pE3YJIbTaTIB BHU3HAUCHHS MOTped 10
o0opoTHOro Karitainy. HeoOxiHO 3HaTH iCHYIOUY1 PUHKH, 11100 MaTH MOKJIMBICTh IPOTrHO3YBaTU
HAJXOJKEHHS BIJ TPOEKTY, OIIHIOBaTH BIUIMB KOHKYPEHTHOTO CEpEeJOBHILNA IPOEKTYy 1
BU3HAUUTHU )KUTTEBUN LIUKII IPOEKTY.



KamniranbHi IpoeKTH BKIOYAIOTh BEIMKY KUIBKICTh MapaMeTpiB, 1 KOKHOMY 3 HUX CIiA
HaJaTU BIJMNOBIIHE 3HAYEHHS, BUKOPHUCTABIIM aHAJITHUYHY I€papxito, MO0 CTPyKTypyBaTu
pIIEHHS 1 BU3HAUMTHU BAXJIMBICTh MapaMeTpiB y BIIHOIIEHHI OJHOro 10 Apyroro. PimeHHs
CTOCOBHO MPUNHATTS KalllTaJOBKJIAJEHb MOBUHHO OyTH MOOYyJOBaHE SIK MOJEIb HPUUHATTS
pIIIEHD 3 BEJIMKOIO KUIBKICTIO MMapaMeTpiB y BUIJISA1 A€peBa pillieHb, IKe p030MBa€ KOMIUIEKCHE
pIIEHHS Ha KOMIIOHEHTHU. Takuil miaxin gae aesiki nepeBart, pu sIKux:

— OILIHIOIOThCS K (PIHAHCOBI, TaK 1 HEPIHAHCOB1 KpUTEPII;

— OIIIHKHM 1 OYIKYBaHHS € BpaxoBaHI B pIlI€HHI, iK€ 0a3yeTbcs Ha OUYIKYBaHUX HaJXoO-
JOKCHHSX B/ IPOEKTY;

— OCHOBHA YyBara MpUAUIAETHCS THUM YaCTUHAM pIlIeHb, $K1 OUIbII BaKJIUBI JUIf
MIIIPUEMCTBA;

— pillleHHs BKJIIOYA€ TyMKU M 11ei 1HIMX Jtojned. PilleHHs, OpuiiHATE TpyIoro, €
KpalluM, HDK 1HIMB1lyaJlbHUN aHaI3 PIIICHHS.

2. Ouinka BapiaHTiB. Jlpyroro craji€ro IJaHyBaHHS KamliTaJOBKJIAJAE€Hb € PO3TJIsL]
MOXJIMBUX BapiaHTiB. Y (piHAHCOBOMY MEHEIKMEHTI MEeperjsj ycix MOXIMBHUX BaplaHTIB IpH
IUTaHYBaHHI KalliTaJOBKJIa/leHb HAa3UBAEThCSA OLIHKOIO BapiaHTIiB. BapiaHTu MOXyTh MaTu pi3Hi
dbopmu, metoau Toio. Taki BapiaHTH JAIOTh HAM OUTBIIIE MOJIMBOCTEH /11 CTBOPEHHS BapTOCTI
B KalliTaJlbHOMY MpoeKTi. OcTaHHI MOXKHA pO3IJIAIaTH, SIK MEBHUM HaOIp MOXKIMBUX BapiaHTIB.
IcHye Tpu OCHOBHUX JXKepesa BapiaHTIB:

— 4acoBI1 XapaKTEPUCTUKH: MOXJIMBICTh 3aTPUMKHU 1HBECTHUILIN Y IPOEKT;

— XapaKTepUCTUKHU BIIMIHU: MOXJIMBICTH BIAMIHUTH IPOEKT a00 BUHTH 3 HBHOIO IMpHU
HECHPUSTIUBUX YMOBAX;

— XapaKTepUCTUKU POCTY: MOKJIMBICTh IPOEKTY 3a0e31euyBaTH JOBIOCTPOKOBUN €(EKT,
HE3Ba)KAal0OUM Ha HEraTHBHI pe3ynbTaTd. Hampukiaa, HoBa HayKOBO-AOCHIIHA Mporpama MOXe
reHepyBaTH HEraTUBHI I'POLIOBI MOTOKH, aj€ 1€ MOKE€ 3YMOBUTH BIIPOBA/KEHHS HOBOIO
MPOJYKTY 1 30UIbIIEHHS YaCTKU PUHKY M1IIPUEMCTBA.

OniHka BapiaHTIB — II€ J0JIaTKOBA BapTICTh, SAKY CJi PO3MI3HATU y MPOEKTI, OCKUIbKU
ICHYIOTh Jy)K€ THYYKI BapiaHTH B MNOJMIOHMX mpoekTaX. L{i rHyuki BapiaHTH JOomOMararTh
KEepyBaTHU KalliTAJIbHUMHM IPOEKTaMM, 1 TOMY HE3JIaTHICTh OI[IHUTH BapTICTh BapiaHTIB MOXeE
MIPU3BECTH /10 HEJOOLIHKU ITPOEKTIB.

3. AHnaniz mpoekrty. HailikpamuMm 3axucTtoM Jyisl MIIIMPUEMCTBA € JOCKOHANIA TEXHIKA
aHaJli3y, SIKa IPYHTYETbCA Ha MiJrOTOBJICHUX JAHUX, OCKUIBKH 1I€ JI03BOJISIE MIEPEKOHATHUCS, L0
OIlIHKa MTPOEKTIB KaIiTaJOBKJIAIEHb MPOBOJAUTHCS JOCHTH peTeNbHO. Lle o3Havae, mo mpu omiHiIi
ClIi NpUWMaTH O yBaru BCl JOCTYIHI JpKepena iHdopmarlii, a TakoX, 10 BCl KEPIBHUKU
MOBUHHI PO3YMITH Ti KUIbKICHI IOKa3HUKH, SIKI BUKOPHUCTOBYIOTBCS B aHali3l, BMITH iX
IHTEpIIPETYBATH.

JUJi OIIIHKY aHaJi3y IPOEKTY BUKOPUCTOBYIOTh TaKi OKA3HUKU:

1. Crpox okymHOCTI. CTPOK OKYITHOCTI IHBECTHIIIH OXOILTIOE MEPIO, IKUM € HEOOX1THUM
JUIs TIOBEPHEHHS CYMH, BHUTpPAu€HOi Ha peaii3alilo NpoeKTy. Y BHUMNAJAKY pPIBHOMIPHHUX
HAJXOJ/KEHb YMCTOT0 NpUOYTKY Oro MOXHA pOo3paxyBaTH Tak:
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ne 1 — cyma iHBeCTHLIMHUX BUTpPAT Ha peajizaliio NpoekTy; I — cyma 4uucroro rpoiuo-
BOT'0 IIOTOKY 3a OJMH MeploJ eKCILTyaTallli IPOeKTY.

3a HEpIBHOMIPHOTO HAJXO/JKE€HHS JIOXOJIB CTPOK OKYIMHOCTI BHU3HAYalOTh MPIMHUM
MIAPaXyHKOM KUIBKOCTI POKIB, HPOTATOM SKHX J0XOAM OyIyTh IOKPUBAaTH I1HBECTUIIIHHI
BHUTpatu mpoekTy. Lle MokHa 300pa3utu 3a popmyIoro:
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>

Oe i — 1IepioJi, B AIKOMY 1HBECTULIIHHI BUTPATHU MOKPUBAIOTHCS;



I; — 1HBeCTHUIIIIH] BUTPATH Ha peai3allii MpoeKTy;

I'; — cyMa 4iCTOro rpoIIOBOr0 MOTOKY.

Po3paxyHOK CTpOKy OKYIMHOCTI HEOOXiIHWN, KOJW Ha MIANPUEMCTBI ICHY€ KUIbKa
albTepHAaTUBHUX BapiaHTiB. HenosikoM JaHOro MeToay € Te, 110 BIH HE BpaXxOBYE PI3HHULI B
JI0X0J1aX 3a MPOEKTaMHU, sIK1 Oy1yTh OTpUMaHI MICis NEPIOAY OKYITHOCTI.

2. AHanii3 3 JIOIIOMOTOI0 METOJAY JMCKOHTYBaHHS T'POLLIOBUX MOTOKIB. MeToJ AMCKOH-
TYBaHHS I'POIIOBUX MOTOKIB JI03BOJISIE BUBHAYUTH Bary MpHUBEAECHOT BAPTOCTI I'POIIOBUX KOUITIB,
10 O3HAuae, 10 TENEepPIlHs BapTICTh MiMPUEMCTBA 3aBKIU Oyae Oulblla yepes JAesiKui nepiosn
qacy.

JIMUCKOHTYBaHHSI T'POILIOBUX IMOTOKIB BUKOPHCTOBYIOTH Y JABOX METOJAX: Y PO3paxyHKY
yucToi npuBeneHoi BapTocTi (Meroa NPV) 1 HopMu npuOyTKOBOCTI JUCKOHTOBAHUX T'POLIOBHUX
MTOTOKIB.

[Toka3HMK 4YMCTOI TENEpPIIHbOI BAPTOCTI JA€ 3MOTY IMOPIBHATU TEHEPINIHIO BapTICTh
MaiOyTHIX TOXOMIB Bij peai3alii IHBECTHIIHOTO MPOEKTY 3 IHBECTUIITHUMHU BUTpAaTaMH, SIKi
HEOOX1IHO 3IIMCHUTU B MOTOYHOMY nepioAl. Ilig 4ucTo0 TenepiliHbOI BapTICTIO PO3YMIIOTh
PI3HULII0 MDK TENEPIIHbOIO BAPTICTIO YHMCTOTO TPOLIOBOrO MOTOKY Ta CYMOIO IHBECTHULIMHUX
BUTpAT 3a npoekroM. Cyma 4UCTOrO TPOLIOBOrO MOTOKY IMOBUHHA JIMCKOHTYBATHUCS JI0 MEPIOLY,
KOJIM B1IOYI€ThCS OYATOK peaji3alii IHBECTHIIIHOTO MPOEKTY.

Po3paxyHku 3a MeTOJOM YHMCTOi TeNepilllHbOi BapTOCTI MPOBOJAATH Yy TaKid
HOCIIIOBHOCTI:

1) Bu3HauaeTbcs MOTOYHA BapTICTh BUTPAT (o), SIKY CiIill 3ape3epByBaTH Uil IPOEKTY;

2) po3paxoBYyeThCs MOTOYHA BapTICTh MallOyTHIX rpoiioBux notokis (PV) Big mpoekry,
11 yoro joxoau 3a koxHui pik (CF) mpuBoasThCs 10 HOTOYHOT 1aTH

proy P ®
= (L+7)"

Jie T — CTaBKa JIMCKOHTYBaHHS, N-TPUBAIICTh IPOEKTY;

3) moToYHa BapTICTh BHUTPAT MOPIBHIOETHCS 3 MOTOYHOIO BAPTICTIO MOXOAIB. Pi3HuIsM
MDK HUMH J1a€ TTOKa3HUK YUCTOI npuBeneHoi Baprocti (NPV)

n
NPV =PV -1, =27CF" —— 1, 4)
= (1+7r)

Kputepiit npuiHATTA pilleHHS NPO JOUUIBHICTh MPOEKTY KaliTaJIOBKIAJECHHS Ha OCHOBI
nokazHuka NPV € onHakoBuM aisi OyJb-sIKUX (OpM IHBECTYBaHHS 1 TUIIIB KalliTaJOBKJIAJCHbD.
SIKI10 MOKa3HUK YKCTOT TENEepIUIHbOT BAPTOCTI OUIBIINI 32 HyJb, IPOEKT MOXKE OyTH MPUHHATO
710 peai3alliii 1 HaBMaKu.

VY mnponeci OHiHKKM €(QEKTUBHOCTI IHBECTULIMHMX IPOEKTIB 3aCTOCOBYIOTh TaKOX
MOKa3HUK BHYTPIIHBbOI HOpMU npuOyTkoBocTi (IRR). Bin xapakrepusye cTaBKy AMCKOHTY, 3a
SIKOI0 BapTICTh YHCTOIO TPOIIOBOrO IMOTOKY JOPIBHIOE CyMi TENEpPIIHbOI BAPTOCT1 IHBECTH-
IHHUX BUTPAT.

BuyTpimHs HOpMa mpuOYTKOBOCTI — 1€ MIHIMAJIbHO NPUIYCTUMUN PO3MIP YUCTOTO
npuOYTKY, SKHH IHBECTOP MOXKE 0P KATH 3 KO’KHOI IPUBHI IHBECTHUILLI.

BuyTpimHs HopMa mnpuOYTKOBOCTI BH3HAYa€ MAKCUMAJIbHO JOMYCTUMY CTaBKY
JIMCKOHTY, 3a SIKOi MOKHA IHBECTYBAaTH KOLITU 6e3 Oyb AKMX BTPAT JUIs BIACHMKA. [i 3HAYEHHS
MO>KHA 3HAWTH 32 JOTIOMOTOI0 TaKOTO PIBHSAHHS, NpupiBHABLIM NPV 1o Hy:s:

L . )
“~ (1+ IRR)"

ExoHOMIYHMIT 3MICT MOKa3HHMKA IOJIATAa€E B TOMY, 110 BIH BU3HAYa€ OUYIKYBaHY HOPMY
JNOXIAHOCTI a00 MAaKCHUMaJlbHO JONYCTUMHUN pIBEHb IHBECTULIMHUX BUTPAT Yy HPOEKT, LIO
OLiHIOEThCA. [RR Mae OyTH BUILKMM 32 CEpeIHbO3BAXKEHY LIHY IHBECTULIIHHUX PECypCIB:

IRR>CC, (6)
ne CC — cepelHbO3Ba)KEHA 1[1HA IHBECTULIIMHUX PECYPCIB.
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Innexc npuOyTKOBOCTI KamiTaloBKIaAeHb. lle CHIBBIAHOLIEHHS YHUCTOTO JUCKOH-
TOBAHOTO JIOXOJY 1 TUCKOHTOBAHOI BapTOCTI 1HBECTHUIIN (JUCKOHTOBaHA HOpMa MPHUOYTKY), 110
BUKOPHUCTOBYETHCS JUIsI IOPIBHSAHHS alIbTEPHATUBHUX IPOEKTIB:

n CE
1,
PI:NPV:izl (1+l") (7)
PV " CF,
i=1 (1+I")n

Axmo 3HaYeHHs IHACKCY AOXITHOCTI MEHIIE 3a OJMHUINO a00 JOPIBHIOE ii, MPOEKT
MOBUHEH OYTH BIAXWIEHMHM Yy 3B’A3Ky 3 THM, II0 BIH HE IpHUHECE IOJATKOBOTO J0XOIY
iHBecTopy. I[HmIMMM cioBamu, A0 peaii3anii MOXYTb OyTH HPUMHSTI IHBECTULINHI MPOEKTU
TUIBKY 13 3HAUEHHSM [TOKa3HUKA 1HAEKCY JOXITHOCT1 BUILE 32 OJIUHUILIIO.

HaBenemo npukian omiHKM BUOOPY IPOEKTY KaliTaJIOBKIIAJICHb.

Jnst BUOOPY iICHYIOTBH J1BA MPOEKTH, YUCT1 IPOIIOBI TOTOKH SKUX HaBeJIeHO B Tabmuii 1.

Tabnuus 1
YucTi rpoIioBi HOTOKH NMPOEKTIB KaliTaIOBKIIAJCHb
Ilepioaun 0 | 2 3 4
ITpoekr 1 -1000 500 400 300 100
IIpoexr 2 -1000 100 300 400 600

Jlis po3paxyHKy MOKa3HUKIB UMCTOI TemepiliHbOi BapTOCTI Ta BHYTPINIHHOI HOPMU
pUOYTKOBOCTI BUKOPUCTAEMO (YHKIIIT 13 MaKkeTy enekTpoHHuX Tabmuups Microsoft Excel YIIC
(NPV) ta BIIC (IRR). Po3paxynku noka3HukiB IRR ta NPV naBememo B Tabmuii 2 (cTaBka
JTMCKOHTYBAHHS JJIs1 YUCTOI TENEpIIHbOI BapTOCTI CTaHOBUTH 10%).

Tabaums 2
[Toka3HUKM OLIHKM MPOEKTIB KaITAIOBKJIA/ICHb
IToka3nuk | ITpoexr 1 IIpoexr 2
NPV 71,65 44,71
IRR 14,5% 11,8%

Sxmo BuOpaHa craBka npuOyTkoBocTi (quckoHTyBaHHs) 10%, NPV Oyne piBHUM HyITO
y BHIAJKY, KOJU CTaBKa NPUOYTKOBOCTI IPOEKTY 30iraTUMEThCsl 3 BHOpPaHOIO CTaBKOIO;
B1JI’€MHOI0, KOJIU IPUOYTKOBICTh Oyae HUxk4010 3a 10%; 1 MO3UTUBHOIO, KOJIM BOHA Oyne mepe-
BuyBatu 10%. Yum Outbmum € mokazHuk NPV, tum “kpammm’™ Oyae BUTIISIIATH MTPOEKT.

OCKUIbKM MOKa3HUK YMCTOI TENepilIHbOI BapTOCTI Ta BHYTPIIHBOI HOPMH HpUOYT-
KOBOCTI MPOEKTY | € BULIIUM, HIK OKA3HUKH MPOEKTY 2, MPOEKT 1 € OUIbII €(peKTUBHUM Ta 1HBE-
CTHUIIITHO TTPUBAOIMBUM.

BucnoBku. OTxe, 3 TONOMOTOI0 METOJIB JUCKOHTYBAHHS T'POIIOBUX MOTOKIB MOYHA
OILIIHUTHU JOUUIBHICTh NPUMHSTTS PILICHHS PO 3alIPOBA/HKEHHSI KaliTaJoBKJIaAeHb. Bel rpomosi
MMOTOKHY MOBHMHHI OyTH TUCKOHTOBAHI Ha OCHOBI iX TENEPIIHbOI BAPTOCTI.

AHaii3 npoeKTy J03BOJISIE KEPIBHULITBY PEAICTUYHUM 1 JIMCHUM CHOCOOOM mpuiMaru
pILIEHHS Iepes psiAoM anbTepHaTHB. Bubip anpTepHAaTHB Jla€ mepeBard HaJ KOHKYPEHTaMH 1
MO>K€ MaTH yCHIX Yy JOBFOCTPOKOBIH MEPCHIEKTUBI.
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