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MO/JEJIOBAHHA BUBOPY IHBECTUIIIMHOTO IIPOEKTY

AXTyaJIbHICTh JTOCITI/IZKEHHSI 00yMOBJIEHA 3POCTAIOUOI0 3aKOHOMIPHICTIO
B3a€EMO/Iil KOMITaHIN 3 Cy0'€KTaMH PHUHKOBOI €KOHOMIKH, OCKLJIbKM 1HBECTHIIil
ABJIAIOTH 00010 ePeKTUBHUM 3aci0 KOHKYPEHTHOI O0POTHOU 1 3aXOIJIEHHS HOBUX
puHKiB. HOBOBBeJIeHHS [IOC/TIKEHHS TMOJATAaE B OOIPYHTYBAHHI METOJUKH
OIliIHKY e(peKTUBHOCTI IHBECTHIIIHTHOTO ITPOEKTY Ha ITiIITPUEMCTBI.

Y ¢dinaHCOBiN Teopil OOIPYHTYBAaHHS IHBECTUIINHUX PIIllIeHh OMHUPAETHCS
Ha pyHmamenTanbpHi pobotu I. Mapkogina, /[. Tobina, Y. lllapna, JI. KpymBina, 1.
Moticeenko. IIpoTe Ha CBHOTOAHINIHIN JIeHb 3HAYHA yBara IIpUjiiJleHa caMe
KIJIbKICHIM MeTo/faM OOTPYHTYBaHHS iHBECTUIIIMHUX PillleHb 1 MPaKTUYHO 11032
yBarom 3aJIUIIAETHCS TaKUU KJIIOYOBUUA (HAKTOpP mpoIecy OOrpPYHTYBAaHHSA
IHBECTUIIINHUX pillleHb, AK SAKICHUN MeTOJ, /10 AKOTO 1 BIIHOCSTH €KCIIEPTHI
METO/IU.

Merto10 1aHOl pOOOTH € BHOIp ONTUMAJIBHOTO IHBECTULIIHHOTO IIPOEKTY 32
JIOIIOMOT010 1HTeTPaJIbHO €KCIIEPTHO-aHAJIITUYHOTO METOY

¥Yci MeTou 1HBECTUITIMHUX PillleHb MOAUIAIOThCS Ha KUIbKICHI Ta SIKICHI.
KisibKicHI MeTO/IN 3aCTOCOBYIOTh V¥ BUIIaIKaX, KOJIU (PAKTOPHU, IO BIJIMBAIOTH HA
BUOIp pillleHHSI MOKHA KiJIbKICHO BU3HAUUTU Ta OIIHUTU. fKicHI MeTomu
BUKOPUCTOBYIOTBCS TOZI KOJU (PAaKTOPH, 110 BU3HAYAIOTh NPUUHATTA pillIeHHS,
He MOXXHA KUIbKICHO OXapaKTepu3yBaTH, a00 BOHU He Mi/IIal0ThCA KIIbKICHOMY
BHMIipPIOBaHHIO B3arasi (ekcriepTHi metoau) [1].

ExcneptHuii meron — 1e cnoci6 IPOrHO3yBaHHA Ta OLIHKU MauOyTHIX
pe3ysbTaTiB Ailf Ha OCHOBI MNporHo3iB ¢axiBiiB. Taki MeToAW NTPUNHATTA
IHBECTUIINHUX PillleHb 3aCTOCOBYIOTbCS y BUIIAJKaX, KOJU JJIsI TPUAHATTS
IHBECTUIINHUX PillleHb HEJOCTaTHHO a00 B3arasi HEMOKJIUBO BUKOPHUCTOBYBATHU
KinbKicHI Metozu. Ha mpakTuili Haifuacrillle BUKOPUCTOBYIOTH TaKl eKCIepTHI
METO/IM: METOJ, MPOCTOTO PaHKyBAaHHSA Ta METOJ, BaroBuUX KoOe(iIieHTIB.
BuBueHHA iCHYI04O] JliTepaTypu MMOKa3aJ10, IO IIiJT IPOIelyPOI0 OO PYHTYBaHHSA
INPpUNMHATTA 1HBECTHULINHUX pillleHb Ha MiATPUEMCTBI PO3YMIIOTh OIIHKY
€KOHOMIYHOI e(DeKTUBHOCTI [2]. AJie K CJIi/ BiZI3BHAUUTH, IO OLiIHKA €KOHOMIYHO1
eeKTUBHOCTI € 3aBeplIAJIbBHUM  €eTanoM OOIPYHTYBAaHHA  IPUNHATTS
IHBECTUIINHUX pileHb. Pa3oM 3 THM, He MEHII Ba)KJIUBUM €TAllOM € PO3pOOKa
IHBECTUITINHOI cTparerii MiITpHeMCTBa, A00Ip 1 paH:KyBaHHS IIPOEKTIB, BUOIp
JoKkepes piHaHCYBaHHSA, IPOTrHO3YBaHHA (piHAHCOBUX MOTOKIB.

ExcnepTHa OIiIHKAa TPOEKTYy 3AIUCHIOETHCA 3a HAyKOBO-TEXHIUHUMH,
BUPDOOHWMYNMM, PHHKOBUMHU, (DIHAHCOBO-€KOHOMIYHHUMHU,  COIlIaJIbHUMHU,
eKOoJIOTIYHUMHU ab0 IHIMUMHU KpUTEpPIAMH, fAKI mepefdaveHi MOPAIKOM
IIPOBe/IEHHS KOHKYPCHOTO Bij1obopy [3].

HaykoBo-TexHiUHI IIOBHUHHI BKJIIOYaTH J@aHI NP0 TePCHeKTHUBHICTD
BIIPOBA/IP)KEHHA HAYKOBO-TEXHIYHUX pillleHb, TEXHIYHUU piBeHb IPOAYKIIi 3a
IIPOEKTOM, MIaTEHTHO-IIPaBOBI aCIleKTH IIPOEKTY, MIePCIIEKTUBHICTD
BIIPOBQ/[P)KYBAHUX  TEXHOJIOTIH 1  yZIOCKOHAJIEeHHS  BUIYCKY  IIPOJYKII],
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BepdssHcbKkuli dep)xaeHuUlU neda2oeiyHul yHieepcumem

3aCTOCYBAaHHA OUIKYBAaHUX pe3yJbTaTiB y MailOyTHbOMy. PHHKOBI Kputepil
IIOBUHHI MICTUTH JaHI MPO BIAIOBIHICT HMPOEKTy IOTpebaM PHHKY, €MKICTh
PHUHKY Ta TeHJIEHITii HOTO PO3BUTKY, KOHKYPEHTOCIIPOMOIKHICTh ITPOAYKITii 3a
IIHOI0 Ta fAKICTIO, mepenbadeHi MapKeTUHTOBI 3axoau. PiHAaHCOBO-eKOHOMIUHI
KpuUTepil MOBWHHI BKJIIOYATH JaHI PO IIOBHY BapTICTh IPOEKTY, HKepesa
(iHaHCyBaHHS, CITIBBIIHOIIIEHHSA MIXK OOCSTOM BJIACHUX 1 3a/Ily4eHUX KOIIITIB,
IHTerpaJibHI IMOKAa3HUKW €KOHOMIUHOI e(eKTHBHOCTI IIPOEKTy Ta iH. BupoOHmUi
Ta OpraHisamiiiHi KpuTepil IMOBHHHI BKJIIOYUATH JaHI NMPO KaJeHJAApPHUU IUIaH
pearizalriii IIPOEKTy, TEXHOJIOTIYHWN piBeHb ICHYIOYOTO Ta 3allaHOBAHOTO
BUPOOHMIITBA, 3a0e3MeYeHICTh BHPOOHHUITBA KBaTI(PIKOBAHUM IE€PCOHATIOM,
3abe3IeueHiCTh peastizarii IIPOEKTy CHPOBHHOIO, MaTepiajaMu, HeOoOXiTHUM
yCTaTKyBaHHSAM Ta TPyZoBUMHU pecypcamMu. ColiajibHI Ta €KOJIOTIYHI KpuTepii
IIOBMHHI BKJIIOYATU TaKl MOKAa3HUKH, sIK BIUIMB peasti3allii MpoeKTy Ha piBeHb
3alHATOCTI HACeJIeHHs, BIUIMB BUPOOHUYHUX IIPOIIECIB, 3a[isTHUX Y peaizarrii
IIPOEKTY, HA HABKOJIUIITHE ITPUPOJTHE CEPEIOBUIIE

3ampomoHOBAaHUM INAXiZT JI03BOJIAE B3IIMCHUTH BHOIP OITHMAaJIbHOTO
pillleHHs, BU3HAYUTH y3arajibHeHy €KOHOMIUHY BUTIJIHICTh IHBECTUIIIN 3 TOUYKU
30py iHAaHCOBOI Bifyaui BiJi HHUX ypaxXyBaHHAM THMYAacOBOTO UYHHHHKA.
OTpuMaHi pe3ysbTaTH MOXKYTh OyTH BUKOPUCTAHI B AisIJIBHOCTI MiAIIPUEMCTBA ¥
chepi cTparerivHOTO IUIAHYBaHHS PO3BHUTKY MIAIPUEMCTBA, OCKIJIBKUA YiTKe
peryJIloBaHHS IHBECTUI[IMHUX ITPOEKTIB /A€ MOMKJIUBICTH OTPUMYBATH OLIBIILY
eEeKTUBHICTD BiJl IUX BKJIA/I€Hb.
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®OIHAHCOBE 3ABESIIEYEHHA BIITBOPEHHA OCHOBHUX
3ACOBIB HA ITTAITPTEMCTBI

JiAbHICT, MiATIPUEMCTBA HEPO3PUBHO IIOB’sA3aHAa 3 HA’ABHICTIO Ta
BUKOPHUCTAaHHSIM OCHOBHHX 3aco0iB, sSIKi IIOBUHHI XapaKTepU3yBaTUCH
BIINTOBITHUM CKJIQJIOM Ta CTPYKTYPOIO IS 3IMCHEHHS IIPoIecy BUPOOHUIITBA.
Jloist 3a0e3medeHHs] KOHKYPEHTOCITPOMOIKHOCTI ITAIPUEMCTBA Ta OTPUMAHHS
HeOoOXiJTHOI BeJIMYMHU NPUOYTKY HEeOOXIAHO 3AIMCHIOBATH IIOCTIMHUM aHaIi3
e(eKTUBHOCTI BUKOPUCTAaHHS OCHOBHUX 3ac00iB Ta JOCTIMKyBaTU (aKTOpH, SKI
BIUIMBAIOTH HA ITI0 3MIiHY.

AXKTyaJIbHICTD TEMH IIOJISITA€E y TOMY, IO (piHAHCYBaHHS BiZITBOPEHHS
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