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3AT'AJIBHA XAPAKTEPUCTUKA POBOTH

AKTyaJIbHICTH TeMU. [HBeCTHIIIITHA AISIBHICTh HA 3aI3HUYHOMY TPAHCIOPTI Hapas3i
€ OJTHOIO 3 MPHOPHUTETHUX, OCKIJTHKM 3HAYHA YaCTHHA HOTO PYXOMOTO CKJIaay 3acrapina
G13U4HO 1 MopaibHO. BiH He BiJNOBIJIa€ MOBHOK MIPOIO pAly BUMOTI A0 3aJi3HUYHUX
IIEPEeBE3EHb, SIKI MPEJ'ABIIsi€ HACTYITHA 1HTETpallis B €BPONECHCHKY TPAHCIOPTHY CHUCTEMY.
B pe3ynbraTi yoro B MaitOyTHbOMY OUIKY€THCSI 3HAYHUIN ASPIUT pyXOMOIo CKJIaay.

CbOro/iHi €KOHOMIYHI PECYpPCHM Ha 3aji3HUYHOMY TPAHCIOPTI OOMEXEH1, TOMY
HAyKOBO - OOIpYHTOBaHa OIlIHKAa €(EKTUBHOCTI I1HBECTULIMHUX PIIIEHh HA WOro
MIIIPUEMCTBAX BUCTYMA€ HA TNEPIIMA TUIAH. 3HAYHUW HAyKOBHM BHECOK Yy BHBYCHHS
po0eMu OIIHKK €()EKTUBHOCTI 1IHBECTHIIIII BHECIN POOOTH BITYM3HSHUX 1 3apyO1KHHX
BueHux, Takux sk C. bapenc, B. bepuc, I'. bipman, U. bnank, C. bpirxem, JI. Baar, M.
I'mennuii, B./lukanp, B.KoBaiboB, A. Ko3zauenko, B. Koccos, 0. Kymaes, B. Jlipmmw, 1.
Jlykinos, 1. JIeBoB, A. Omenbuenko, B.Co6ones, T. Xauarypos, H. Uebanona, C. [lImiar
Ta 1H.

SIKicTh OIIHOK €(h)eKTUBHOCTI IHBECTUIIIMHUX PIIlIEHb MOKE OYyTH IiIBUIIIEHA 3aB/ISIKU
BpPaxyBaHHIO Cy4YaCHUX YMOB €KOHOMIKH YKpaiHH, 1[0 XapaKTEPU3YIOThCS CTAHOBJICHHSIM
PUHKY, HECTauel0 1HBECTUIIMHUX 3ac00iB, JOPOKYAHHSM KpEJUTIB, HASBHICTIO
HEBU3HAYEHOCTI Ta PU3HKY, AIBTEPHATUBHUX MOXJIMBOCTEH 1HBECTYBaHHS, IO CYTTEBO
PO3IIMPIOIOTHECA B YMOBaX CTPYKTYpHOI pepopmu 3ami3HHUHOTO Tpancnopty. Kpim Toro,
1HBECTHUIIl] MarOTh TO3WTHUBHHUIA PO3pPaxyHOK, SKIIO BOHM OCHOBAaHI HAa EKOHOMIYHO
OOTPYHTOBAHUX YMOPABIIHCHKUX PIIMIEHHSIX MPOTATOM YChOro kuTTeBoro mukiy (XKII)
iuBectuniianx npoektiB  (II1). 3a3nadyeni mnpoOieMu BU3HAUWIA BHOIp TeMH
JIMCEPTAILIHOTO JOCTIKEHHS, SKe CIpPSIMOBaHE HAa YyJOCKOHAJICHHS METOJMIB OIlIHKU
€(EeKTUBHOCTI MNPUNUHATTA I1HBECTUIIIMHUX PIIEHh HAa MIJMPUEMCTBAX 3aJ13HUYHOTO
TPAHCIIOPTY B CyYaCHUX €KOHOMIYHUX YMOBAX.

3B'A130Kk po6OTH 3 HAYKOBMMM NpPOrpamMamMu, IJaHaMu, TeMamu. JlocmikeHHs,
0 TMPOBEJEHI B poOOTI, BUKOHAHI BIAMOBIAHO 10 TOJIOKEHb TaKHX JIOKYMEHTIB:
KoHrmermist Ta mporpama pecTpyKTypu3allii Ha 3aJli3HUYHOMY TPAHCIIOPTI YKpaiHw,
3arBepKeHa pimeHHsaM Konerii MinictepeTBa Tpancnopty Ykpaiau (mpotokon Ne30 Bin
18.08.1998p.) a Takox Konmeniis JlepxaBHoi mporpamu peopMyBaHHS 3aTiI3HUIHOTO
TpaHcnopty Bix 27.12.2006 p. 1 Binnosinae Yxkasy Ilpesuaenta Ykpainu Big 20.04.2000p.
Ne630/2000 «IIpo pimennss Panu HamionampHoi Oe3mexku 1 00OpoHM VYKpaiHM Bin
11.04.2000» «IIpo cTaH 3ami3HUYHOTO TPAHCTIIOPTY YKpaiHWM Ta 3axoaud MIOJM0 HOTO
ebekTUBHOTO (PyHKIIIOHYBaHHS Y. [luTaHHs, sKi BUpIlNIyBaTuch B poOOTi, MOB’A3aHI 3
peanizalli€elo OCHOBHUX 3aBJaHb Ilporpamu pecTpykTypuzamii Ha 3al1i3HUYHOMY
TpaHCIOPTI YKpaiHU: YIOCKOHAJCHHS I1HBECTUIIMHOI MISIIBHOCTI, PO3BUTOK Tally3€BOi
KpeauTHo-(pinaHcoBoi cuctemu (mudp 03).

Mera Ta 3agaui JgociaigkeHHs. MeToro aucepTaniiHOI poOOOTH € PO3BUTOK
TEOPETUYHHUX TOJOXKEHh Ta YIOCKOHAJIEHHS METOIB, sIKi 3a0e3MedyloTb EKOHOMIUHY
e(eKTUBHICTh YIPABIIHCHKUX pillieHb pH peanizauii 111 Ha mignpueMcTBax 3ami3HUYHOTO
TPAHCIIOPTY B yMOBax 3[IMCHEHHS CTPYKTypHOi pedopmu Ykpzamizuuui. JlocarneHHs
MIOCTaBJICHOI METH 3T1JHO KOMILJIEKCHOTO CUCTEMHOTO MHIAX0y 0OYMOBIIIOE HEOOX1THICTh
BUPIIIEHHS HACTYTHUX 3a71a4:
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- PO3pOOUTH TEOPETHYHI MOJOKEHHS 1IOoAO0 aHamizy Oe330utkoBocti III B ymoBax
HEBHU3HAYEHOCTI JJIsl CKDUHIHIOBUX YIIPABIIHCHKHUX PILIEHb;

- YIOCKOHAJIMUTH METO/I OI[IHKA €KOHOMI4HO1 eekTuBHOCTI II1 pizHoi TpuBanocTi mis
npedepeHTUBHUX YIIPABIIHCHKUX PIIIEHb B CyYaCHUX €KOHOMIYHUX YMOBaX;

- YIOCKOHAQJIUTH METOJ OLIHKUA CTaBKHU JIOXITHOCTI (DiIHAHCOBOTO MEHEIKMEHTY Ha
BUIAJIOK TIOTOYHOTO  1HBECTYBaHHS IS  MIABUIICHHS  €(PEKTHUBHOCTI  aHAII3Y
anbrepHatuBHUX II1 Ha eTamni npedepeHTUBHUX PIILICHB;

- pO3poOUTH PEKOMEHJAIlll IIOJ0 BHU3HAYCHHS CTYNEHA PHU3UKY 3 YpaxyBaHHIM
MO>KJIMBUX 30UTKIB Ha yCiX eramnax KUTTeBoro uukiy II1;

- pO3pOOUTH TEOPETUYHI MTOJIOKEHHS ITpoBeaeHHs ayauTy II1 Ha erami peanizamii,

- OLIIHUTH BapTICTh PeCypCiB JJisi HOBOro Jkepena (piHancysanHs II1 (ekcopTHOTrO
IIPOEKTHOTO (p1HAHCYBAHHS) 1 TOPIBHATU HOTO 3 IHBECTUI[IHHUM OaHKIBCHKUM KPEIUTOM.

O0'ekTOM JOCHIMKEHH € CyYacHI MIANPUEMCTBA 3aJTI3HUYHOTO TPAHCIIOPTY
Ykpainu.

I[IpeaMeTomM HOC/IiIKEHHSI € METOJIM OI[IHKM €(EKTHUBHOCTI YMPABIIHCHKUX PILIEHb
10J10 1HBECTYBaHb Ha MIMPUEMCTBAX 3aJ13HUYHOIO TPAHCIIOPTY.

Metoau nociigxenHs. TeopeTUUHY 1 METOJOJIOTIYHY OCHOBY JOCIIIKE€Hb CKIIAU
HAyKOBI Mpall 1 METOAMYHI pO3pOOKH MPOBIIHUX BITUU3HSAHUX 1 3apyOiKHUX (DaxXiBIIB Y
raimys3i Teopii ympaBiiHHSA, ()IHAHCOBOTO MEHEIKMEHTY, OIIHKK (DAKTOpiB PHU3UKY B
1HBECTYyBaHHI, a TaKOXX 3aKOHOJABYi 1 HOPMATHBHI aKTH YKpaiHH, IO PErJaMEHTYIOTh
BUPOOHNUYO-(PIHAHCOBY W 1HBECTHIINHY MIAIBHICTh MiANpUEMCTB. KpiM Toro, y mporeci
JIOCHI)KEHb OyJIM BUKOPUCTAH1 TakKi 3arajJhbHOHAYKOBI Ta CIellialibHl METOJIU: CUCMEMHO20
aHanizy €KOHOMIYHUX SIBUILl 1 cunmesy pe3yibmamie — JJsi TOCTIKEHHS 0COOJUBOCTEH
peamizanii [T B ymoBax HecTaOUTbHOT €KOHOMIYHO1 CUTYAIll1, /U1 OOTPYHTYBaHHSI MiAXOMY
no aynury III; ¢ghinancoeo-exonomiunoco ananizy 1 meopii nputinamms piwenv — IS
YIOCKOHAJICHHS TMOKAa3HUKAa PIYHOI YMCTOI MOTOYHOI BAapTOCTi; PO3POOKH MIAXOAY IO
ananmizy crany II1 B ymoBax pu3uky Ta HEBU3HAYEHOCTI; MPUHITUTIOBO HOBOTO MiIXOY /10
KUJIBKICHOT OI[IHKM PHU3MKY Ta yJOCKOHAJIEHHS Ha I MiACTaBl MEXaHi3My YMIpaBIIHHS
pU3MKaMU; OIIIHKA BapTOCTI PECypciB MpU BUKOPUCTAHHI HOBOTO 30BHIIIHBOTO
no3uueHoro 3aco0y iuBectyBanHs [I1 — excriopTHOrO MpoekTHoTO (hinancyBanHs (EIID);
meopii  IMOBIpHOCMI | MamemMamuynoi cmamucmuxy — JJISI PO3POOKU KPUTEPIrO
HEBM3HAUYEHOCTI 0€330uTKOBOCTI IT1.

[adopmartiitny 6a3y aucepTamiitHOro AOCHIDKEHHS cKianyd ogimiitHi Marepiamu
JOBITHUKIB Jlep>kKaBHOTO KOMITETY CTAaTUCTUKH IMOJ0 1HBECTHIIIMHOI Ta 1HHOBAIIMHOI
JUSITEHOCTI, IOBITHUKY OCHOBHUX MOKA3HUKIB POOOTH 3aJi3HUIIL Y KpaiHU.

HaykoBa HOBHM3HA O/Jep:KaHMX Pe3yJbTATIB IMOJATa€ B PO3BUTKY TEOPETUUHHUX
MOJIO’)KEHb Ta YJOCKOHAJCHHI METOJIB KUIBKICHOT Ta SKICHOT OIIHKHA €(EeKTUBHOCTI
VOPAaBMHCHKUX PIlICHh Ha 0a3l peaJbHUX I1HBECTHIN MIANPUEMCTB 1 3BOJUTHCSA O
HACTYIHOTO:

gnepuie:

OOIPyHTOBaHO HEOOX1AHICTh BpaXyBaHHs (DAKTOPY HEBU3HAUEHOCTI PUHKOBHUX IIIH Ta
NUTOMHUX 3MIHHUX BUTpAT NpU BU3HaueHHI 30HU 6e330uTKoBOCTI Il Ha migmpuemcTBax
3aJII3HUYHOTO TPAHCIIOPTY;

VOOCKOHAJIEHO !
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TEOPETHUKO-METOJOJIOTIYHI ~ 3acaJd  OLIHKKM BapTOCTI pEecypciB 3a  YMOBH
BUKOPUCTaHHS, OKPIM TPaJAUILIIAHUX, TAKOXK 1 HOBOI'O MTO3UKOBOI'O CIIOCOOY 1HBECTYBAHHS
— eKCIIOPTHOTO MPOEKTHOIO (DIHAHCYBaHHS, Ye€pe3 BpaxyBaHHs JI0AATKOBUX BUTPAT;

NiaXig 10 ouiHioBaHHSA pu3MKy Il 32 paxyHOK KOMIUIEKCHOTO ypaxXyBaHHS YCIX
ouikyBaHuX Ha *kutTeBomy nukii (JKLI) II1 Burpat (iHBeCTULIHHMX, YACOBUX, JOX1JIHUX);

oicmanu noOAIbULO20 PO3BUMKY:

Meroa ouiHku edextuBHOCTI II1 pi3HOT TpUBAIOCTI 3a IOMOMOrOI0 OOIPYHTYBaHHS
HOBOI'O IMOKa3HUKA MUTOMOI YUCTOI IOTOYHOI BAPTOCTI;

METOJ OILIIHKM CTaBKU JOXIJHOCTI (DIHAHCOBOIO MEHEIKMEHTY IMpHU 3A1HCHEHHI
MOTOYHOTO 1HBECTYBaHHSA, JUIsl BUKOPHCTAHHS WMOTO, SK JOJIaTKOBOTO, TP OIlIHIII
edeKTUBHOCTI alibTepHaTuBHUX I11;

MeTojrKa rpoBeaeHHs ayauTy II1 Ha etami peasnizaiiii, sika 6a3yeThCsl Ha 31CTaBICHHI
3aIlJJaHOBAHMX 1 JOCATHYTUX Toka3HUKIB III, a TakoX BHABIEHHI NPHYMH BIIXHIECHb
JOCATHYTHX MOKAa3HUKIB BiJl 3aIlJTAaHOBAHMX.

IpakTuyHe 3HAYEHHS O/IEPKAHUX Pe3yJIbTATiB MOJIATAE V:

pO3po0Ili  opraHizaliiHO-eKOHOMIYHOTO 3a0e3neueHHs III wHa mignpueMcTBax
3aJII3HUYHOTO TPAHCIOPTY, 10 JA03BOJISIE: peTelNbHIIIe OIliHuTH BapTicTh II1 mopiBHSIHO 3
TpaaulliiiHuM; BUKOHYBaTH aynut III; Bu3HauuTH TpuBanmicTh poOIT 3 ypaxyBaHHSIM
(bakTOpiB PU3MKY 1 HEBU3HAYEHOCTI, @ TAKOX CTYIIHb pu3uKy peamnizauii II1; Ha mijgcTasi
OTPUMAaHMX PE3yNbTaTiB BHOpAaTH yMOBH peasi3allii, M0 PpEeryJioTh B3aEMOJII Mik
yuacHukamu II1 B yMoBax pu3uKy 1 HEBU3HAUEHOCTI,

Pesynbratu A0CHiKEHHST BUKOPUCTAHI JJIi BU3HAUEHHS PIBHS 1HBECTHUIIINHOT
CKJIaIOBOT PEHTa0ENbHOCTI 0a30BUX Tapu(iB MpH po3poOlll MPOEKTy HOBOro 30ipHHKA
Tapu(iB Ha MEPEBE3EHHS BAaHTAXIB 3aJII3HUYHUM TpaHCIOpToM Ykpainu (moBiaka Ne [[3M
12/2431 Bixm 26.11.2008p.). Pesynbratu HOCTKEHHS MO3BOJIMIN OIIHUTA BapTICTh 1
CTYNEHb PHU3WKY IHBECTHUILIHHOTO MpoeKkTy «MojepHizalis 3ali3HUYHOTO HAMNpsSMKY —
Enextpudikaris ninpauii [HontaBa-Kpemenuyk-bypTi» TouHie, HiXK TpaauIliiftHO (aKT Bif
07.10.2008p.)

Oco0ucTnii BHecok 3100yBaya. HaykoBi BUCHOBKH 1 peKOMEHallli, 1110 OTPUMaHi y
mporieci  JOCIIJKEHHs, 3pOo0JIeHI aBTOPOM camocCTiiiHo. B po0Ooti, 1m0 BHKOHaHA B
criiBaBTOpCcTBI [10] aBTOPOBI HajekaTh PO3paxyHKH Ta aHaJ3 KOe(DIIi€HTIB €1acTUYHOCTI,
SIKi XapaKTepU3yTh YyTTEBICTh I[iHU KaIliTally 0 3HA4Y€Hb BiJIMIOBIHUX IapameTpiB. a B
po6orti [11] — Bu3HAUeHHS BUpa3y A MUTOMOI YMCTOI MOTOYHOI BApTOCTI 1 MPHUKIAJ il
BUKOPUCTaHHS.

AnpobGaunis pe3yabraTtiB gucepraunii. OCHOBHI MOJOKEHHS 1 BUCHOBKU JUCEpTAaIlii
OyJ10 BUKJIQJICHO Ta MO3UTHUBHO OIIHEHO HA: HAYKOBO-MPAKTUYHINA KOH(EpeHIlii 3 TUTaHb
1HHOBAMIMHOI AisTbHOCTI (XapKiBCchkuid 1HCTUTYT ympasiuinng, 2002p.); BeeykpaiHcbkii
HAYKOBO-IIPAKTUUHIA KOH(epeHiii Monoaux BuYeHHX «DIHAHCOBO-KpEIUTHA CHUCTEMa
VYkpainu: npobiemMu Ta nuisaxu ix BupimeHHs»» (JHY, M. Jainponerporckk, 2003 p.);
JpYTiii BCEYKPAiHCHKIM HAyKOBO-IIPaKTH4YHIA KoHQepeHiii «EKoOHOMIKa MiAIMpPHEMCTBA!
npobiemMu Teopii Ta mnpaktukw»y (AHY, wm. duinponerpoBcbk, 2004 p.); TpeTiid
MixHapoaHiil HayKoBO-IIpakTUuHIM KoHpepeHiii «[IpobieMbl SKOHOMUKY U yTIpaBICHUS
Ha eJne3HoiopokHoM Tpancnopte» (OKYIXKT, m. Cynak, 2008 p.).

IMyoaikanii. OcHOBHI pe3ynbTaTh JOCIIKEHBb BIoOpaxkeHo y 15 HayKOBHX Mparisx
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y (axoBuX BHAAHHSX, 3 HUX 4 nyOnmikamii Te3 JONOBiAeH y Marepiaigax HayKOBO-
PaKTUYHUX KOH(PEPEHIII.

Crtpykrypa Ta o6csr podorTu. JlucepTaliis CKIagaeThCs 3 BCTYIY, TPhOX PO3ILIIB,
BHUCHOBKIB, CIHCKY BUKOPUCTaHUX JpKepen 1 6 nomarkiB. 3araiibHU oOcsr poOoTu
217cropinok; 14 pucynki, 33 tabnuii. CMCOK BUKOPUCTAHMX JKEpEN MICTUTH 182
HaliMeHyBaHHsI. OCHOBHHI TEKCT JHCepTallii ckinanae 148 cTopiHOK.

OCHOBHMUM 3MICT POBOTH

Y Berymi  OOIpYHTOBYETBCS  aKTyalbHICTH TEMH JHUCEPTAIHHOI  poOOTH,
chopMyILOBAaHO METY, 3ajJiadl JIOCHIIPKeHb, HAYKOBY HOBHU3HY Ta IMPaKTUYHE 3HAYCHHS
OTPUMAaHMX PE3yJbTaTiB, 3B'A30K 3 HAYKOBUMH MTPOTpaMaMH Ta IJIaHAMHU.

Y nepmomy po3aiti — «Teopernko-mMeToq0/I0TiYHI OCHOBH MPUIHATTH
iHBecTHHIiHNX pillIeHb)» - 3/11ICHEHO aHai3 MPOOJIEM 1HBECTYBAaHHS Ha MIAMPUEMCTBAX
3JII3HUYHOTO TPAHCIOPTY 1 NUIAXU iX BUPINIEHHS HA MAaKPOEKOHOMIYHOMY PiBHI, PIBHSAX
rajgy3i Ta MIANPUEMCTB; PO3TJSIHYTa €KOHOMIYHA CYTHICTh 1HBECTHMIIN [2]; y3arajlbHEH1
Cy4YacCHI HayKOBI YSIBJICHHsI TIPO MPUHIIMITH, KPUTEPIi 1 MOKA3HUKH, SIKI BUKOPHUCTOBYIOTHCS
0py OPUMHATTI 1HBECTUIIIMHUX pIIIEHh Ha MIJNPUEMCTBAX 3alI3HUYHOTO TPAHCIIOPTY;
KPUTHUYHO MpOaHalli30BaHa ICHYI0Ya METOI0JIOTiSl BU3HAYEHHS! €KOHOMIYHOI €()eKTUBHOCTI
IIT i copmynpoBani 3a1a41 AOCHIIKEHB.

Hapasi ans 3ani3HUYHOT ramy3i XapakTepHa TeH/IEHIIIs 30UTbIIeHHs (i13MYHOTO 3HOCY
1 MOpPaJbHOIO CTapiHHSA OCHOBHUX (oHaiB [15]. 3aranbHUil CTyMiHb 3HOCY OCHOBHHUX
dbouaiB craHoBUTH 78%, y TOMy uMcCil akTUBHOI 4acTuHU BiJ 84,4%. CkopoTumucs
BUPOOHMYI TIOTY)KHOCTI BAHTAKHOTO BaroHOOYJyBaHHS, €JIEKTPOBO300Y/yBaHHS,
BUPOOHUIITBA MACAKUPCHKUX BaroHiB.

Jy1st iHBeCTYBaHHS PO3BHUTKY 3aI3HMYHOTO TPAHCTIOPTY YKPaiHU B Cy4aCHUX YMOBaxX
icHye 5 mxepen ¢iHaHCYBaHHs: OFOJKETHI 1HBECTHINI; BJIACHI KOINTH YKpP3aJi3HWIII,
KpeIuTH OaHKIB 1 MDKHApoAHUX (iHAHCOBHMX oOpraHizaiiid; JOXOAW B CIIIBHOI
JisIbHOCTI; Ji3uHT [15]. AHami3 mokasye, 10 BKa3aHl JpKepena I1HBECTYBaHHS HeE
JI03BOJISIIOTH B HEOOX1THOMY 00Cs131 OHOBUTH OCHOBHI (DOHIM Y KP3ali3HUIILI.

Tenpentris 30inbieHHs (HI3UYHOTO 3HOCY W MOPAIBLHOTO CTApPiHHS OCHOBHHX (DOH/IIB
€ HaCIIJIKOM BIJICYTHOCTI JIOCTaTHHOTO OKKETHOTO (hIHAHCYBaHHS Tamy3l Ta il
nignpuemMcTB. DiHaHCyBaHHS 3 JlepkaBHOTO OFOKETY MPOTpaM PO3BUTKY 1 OHOBJICHHS
PYXOMOTO CKIIaay nependadeHo 3akoHoM Ykpainu «I[Ipo 3ami3HuUHUN TpaHCIIOpT», e 3a
OCTaHHI POKU KOIITH HE BUIIISIIHCS.

BiacHi KOIITH TakoXX BIACYTHI B HEOOXiMHUX oOcsrax. s BiIHOBJIEHHS LIbOTO
JoKepena  KOIUTIB  HEOOXITHO TMPUUHATH CKOPUTOBAaHUM TAKeT 3aKOHOIPOEKTIB,
CIPSIMOBAHUX HA 3HMKEHHS ITOJATKOBOTO THCKY Ha mianpueMcTsa [12]. HmkHBOIO MEXEr0
IHBECTHUIIITHUX HArpoMajKeHb y 30MTKOBOMY BUPOOHMIITBI MalOTh OyTH amMOpTU3aIliiiH1
BimpaxyBaHHi. [locTymoBe HarpomamkeHHS (GOHIY aMOPTH3alii MO Mipi 3HOIIYBaHHS
OCHOBHOTO KaIliTally MOXE BUKOPUCTOBYBATHUCS HE JIUIIIC HA OHOBJICHHS OCTAHHBOTO TICIIS
3aKIHYE€HHS TEBHOTO MEpioay, a W [0 MOBHOTO MOPAJIBHOrO Ta (PI3UYHOrO 3HOCY IS
pua0aHHs Ta BOPOBaI)KEHHS HOBOI TexHIKH [13].
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Ha ¢inancoBoMy puHKY YKpaiHu HailOUIbILIE pO3IOBCIOIKEHHSI OTpUMaIA OOpPTroOBI,
a HE 3allyyeHl JpKepesia 30BHIIIHBOIO MPOEKTHOro (iHaHcyBaHHs. B Ykpaini 3’sBUIUCH
HOBI BHJIU KpEIWTYyBaHHA — KoprmopatuBHi oOmiramii, EII® [8]. Anami3z pi3HOMaHITTS
KOPIOpPAaTUBHUX OOJiramiii J03BOJIMB BCTAHOBUTHU 1X XapakTepHI i YKpaiHu
0COOJIMBOCT1, YUHHUKH, IO MEPEUIKOIKAIOTh PO3BUTKY PUHKY LUX OOproBux mamepis [3].
JIi3uHr, SIK JHKEpeno 1HBECTYBAaHHS, JIOIUIBHO BUKOPHUCTOBYBATH JIUIIE Yy BUMIAJAKY, KOJIU
Jiep’KaBa BUJUISIE KOLITH Ha 3JICLIEBJICHHS KPEIUTIB JJIs IPUI0AHHS pPyXOMOIO CKIaay
yepe3 JAeprKaBHE JII3UHIOBE IMIANPUEMCTBO B TAKOMY 00CS31, 110 IPOLEHTU IO JI3UHTY
OyayThb MeHII HDX  OaHKIBCbKiM mpoueHT. ChoulbHa AiSUIBHICTE BHKOPHUCTOBYETHCS
3QI3HUIISAMA YKpaiHU B HEBEJIUKHUX 00CsATax Ha PiBHI MiACOOHO - JOMOMIKHOT AiS7IbHOCTI.

Mo>xJIMBUMH HalpsIMKaMH BUPILIECHHS TPOOJIEMHU B1ICYTHOCTI B HEOOX1IHOMY 00Cs31
1HBECTULIITHUX PECYPCIB HA 3aJII3HUYHOMY TPAHCIIOPTI €:

a) HAa MaKpOCKOHOMIYHOMY piBHI: yJIOCKOHAQJIEHHS IHBECTHILIMHOIO MEXaHI3MYy B
CUCTEMI yMPaBIIIHHSI €KOHOMIKOIO, HEOOXIJTHICTh PO3TJISIaHHS PE3YNIbTATIB 1HBECTYBaHHS
SK MPIOPUTETHUN OO'€KT pEerystoBaHHS 1HBECTUIINHOI IISJIBHOCTI MOPIBHSHO 3 yMOBaMu
1HBECTYBaHHS;

0) Ha piBHI Taly3i: BIPOBA/PKEHHS CTPYKTYpPHOI pedopMu 3a I1HTErpaiiiHO0
MOJIEJIITIO, 3a SIKOi 1ICHY€ KOMIaHis, 10 yrpasise iHQpacTpyKTyporo — opHuidyHa oco0a, a
HE3aJeKHI 3 TO3WIlli yMpaBIiHHSA JAOYIpHI eKCIUTyaTalliiHl KOMMaHii — omepartopu 3
pizHEME (pOpMaMH BIIACHOCTI HE € FOPUJIMIYHUMH 0CO0aMM 1 M AMOPSIKOBaHI iif;

B) Ha MIKPOEKOHOMIYHOMY PIiBHI: MiIBUIICHHS €(EKTUBHOCTI 1HBECTUIIIMHUX PIIlIEHb
Ha NIJIPUEMCTBAX 3a113HUYHOIO TPAHCIIOPTY.

3 TOYKM 30py IHBECTHIIIHOTO TMpoIlecy CTPYyKTypHa pedopMa BeAe A0 MOSBU
HIANPUEMCTB  3aTI3HUYHOIO TPAHCIOPTY pI3HOI (OPMU BIACHOCTI 1 MOKJIMBOCTI
BUKOPHUCTAHHA YCIX iCHYrOUnX Jixepen inBectyBanss 111 [1], a 3 iHmoro 60Ky — 10 OSIBH
3HayHOi KinbkocTi anbrepHaTuBHUX II1 1 He3anexuux II1 pizHoi TpuBanocCTi.

[Tpouiecu mpuBatu3anii B YKpaiHi HE TPUHECTH OYIKyBaHUX PE3yJbTaTiB. bijblIicTh
HIANPUEMCTB OMMHMIIACS B yMoOBaxX BIATOKY 1HBecTulii. ToMmy HaOyBae Ba)JIMBOTO
3HAUEHHS ISl HAKOTIMYEHHS Ta PO3MOALTY 1HBECTULIIMHO-(DIHAHCOBUX PECYPCIB HE TUIBKU
Oro/KEeTHA MOJITUKA JIEPIKaBH, a i e(PEeKTUBHA IHBECTHUIIHHA AiSIBHICTh TITPUEMCTB.

JIns  TpuWHATTA PIMICHHS HAa 1HBECTYBaHHS TMOTpIOHA OIllHKA EKOHOMIYHOT
edextuBHOCTi II1. Tomy nami po3risiHyTa METOJO0JIOTIS BU3HAUEHHS iX EKOHOMIYHOI
e(peKTUBHOCTI. BUKOHAHO 1CTOPUYHO-EKOHOMIUHUN aHami3 ii pO3BUTKY. AHaII3 METO/IB
OLIIHKH €KOHOMIYHOI ehekTuBHOCTI II1 103BONMMB BUSBUTH HEIONIKH Ta MEPEBArd OKPEMHX
MOKa3HUKIB €(EeKTUBHOCTI; BIJIMIHHI Ta 3arajbHl PUCH 3apyOlKHUX Ta BITYMZHIHHX
pO3pOOOK, 3YMOBUB HEOOXIJHICTh IOJAIBIIOIO YJOCKOHAJEHHS Ta PO3MIMPEHHS
TEOpeTUYHO1 0a3u 1HBEeCTyBaHHSA. B po3ainl BHKIAAEHO PO3B’SA30K 3adaul 3’sICyBaHHS
0CcOo0JIMBOCTEN MeTOIUK OLIHKHA epeKTuBHOCTI II1 pisnux munie: minxia no ii po3B’sA3aHHA
IIPOIOHYETHCSI BUKOHYBATH B PO3PIi31 — «METOJIMKA-IIOKA3HUKI» [7]. 3p00JIeHO BUCHOBOK,
110 OLIBIN Tpale3JaTHUMH Ta, TUMH, 110 BiIOBITAI0Th CYYaCHUM BHUMOTaM, € METOJIH, K1
nepeadadaioTb BUKOPUCTAHHSA: 4MCTOI MOTOoYHOi BaptocTi (NPV); BHYTpimHbOi HOpMH
npuodyTKy (IRR); ctpoky okymHocTi npoekty (DPP); innekcy npubyrkoBocti (PI). Bimomi
METOJIMKHA 1 METOAU OLIHKM 1HBECTULIN HE BpPaxOBYIOTh IOBHOK MIPOK OCOOJMBOCTI
EeKOHOMIKH YKpaiHu.
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Kputnunuii anamiz BijoMux moka3HUKIB edextuBHOCTI II1 103BOJIMB BUSIBUTH
HAIPSIMKU iX YJOCKOHAJIEHHS: Ha €Talll CKPUHIHIOBHUX (TOINEPE/IHIX) pIlIEHb, KOJIU HE
3MIIACHIOIOTH 3arJUOJIEHOTO aHalli3y, HE BPAaXxOBYIOTHCS YMOBHM HEBH3HAYEHOCTI; Ha €Tarll
npepEepeHTUBHUX PIllIEHb, NPUUHATTSA SKUX TIPYHTYETbCS HA PETENbHUX JOCIIKEHHSX,
noka3Huk NPV He mae 06’extuBHOI omiHku edexktuBHOCTI II1 pi3HOI TpuBanocTi, iCHy0U1
METOJIMKH OL[IHIOBaHHSI pU3HMKY HE BPaXxOBYIOTh LILIKOM YMOBH HeBU3HadeHOCTI. Kpim Toro,
BUHUKAIOTh TPYAHOII BUKOPHCTAHHS 3a3HAYCHHMX IOKA3HUKIB MPH OIIHIN €()EeKTHBHOCTI
anpTepHatuBHUX II1. Jlo TenepimHbOro yacy BIJICYTHSI €MHA JyMKa B IUTaHHI BUOOPY
Halle()eKTUBHIIIOTO 3 asibTepHaTUBHUX II1 3 BUKOpUCTaHHAM BKa3aHUX MMOKA3HUKIB.

JUts MiHIMI3alli BUTpAT NpU BUKOPUCTaHHI KpeauTiB Ha peamzauito II1 morpiOna
OILIIHKA BapTOCTI pECypCiB ICHYIOUUX 1 HOBOTO jkepena ¢inancyBanns II1 y surmsiai ET1D;
MOPIBHSHHSA 1XHBOI BApTOCTI 3 ypaxyBaHHSM HAsBHOCTI TPAHCAKIIWHUX (710JIATKOBUX)
BUTpAT.

3a3HayeHl BUUIIE MHUTAHHS JO3BOJIWIM C(HOPMYJIOBATH 3aAadl JOCIIKEHHS,
pE3yNbTATH SIKUX HaBEJEH1 y po3/inax 2 1 3.

Y apyromy posaiti — «BaockoHasieHHsI MeTOiB BU3HAYeHHS! e€(eKTHUBHOCTI
iHBeCTHHIITHMX NMPOEKTIB HA MiANMPUEMCTBAX 3AJI3HUYHOI0 TPAHCIIOPTY» — 3/IIHCHEHO
BJIOCKOHAJICHHS METO/TIB 1 METO/IMK BU3HAUEHHS eKOHOMIUHOT edekTrBHOCTI 1.

VYockoHalieHa cuCTeMa CTaHAApTIB Ha €Tarl CKPUHIHTOBHX pINIEHh 32 PaXyHOK
BBEJICHHS TIOKA3HWKA Yy BWIJISI TOYKM Oaly’>KOCTI, SKa BHU3HAYAECTHCS BITHOIICHHSIM
npupocTy GiKCOBAHUX BUTPAT IO BEIMYMHHU CKOPOUEHHS MUTOMHUX 3MiHHUX BHUTpAT.

V3aranpHena wmeroamka Oe33outkoBocti IIT [5]. Ha il cramii miampuemMcTBO
3MilicHIOE BUOIp Ha MiACTaBl «To4ku 0e330uTkoBOCT» (TB) A Ha puc. 1. BpaxyBaHHus
ICHYIOYOi HEBH3HAYEHOCT1 3/1HCHEHO 3a JIONIOMOI0K iMOBipHOTro miaxoxdy. IlpurmyiieHo,
o p — IllHa peaizailii OJWHMII TPOAYKIi 00’emy Q, a — MUTOMI 3MIHHI BUTpATH,
npulyTok R = pQ — BUMaAKOBI BETUYMHM 3 PIBHOMIPHUM 3aKOHOM PO3IMOALTY, a TIOCTIiiHI
Butpatu Fy — nerepminoBana Benuumnna. ['padiuno muoxknna cykynaux Butpar C = Fot+aQ
3HaXOUTHCS MK TipomeHsaMu FoCo, 1 FoCop (puc. 1),
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MHO
J— Puc. 1. Posnonin Toukn 6e336uTkoBocTi (Th) no peanizamii 111
a
MOX
JIMBU

X 3Ha4eHb NpuOyTKy — MK mpoMeHsiMu OR, 1 ORy,. 3 puc. 1 6auumo, 1o 3amicts Th «A»
3 xkoopauHaTtamMu R; 1 Qo* maemo «doTmpukyTHUK 0e330utkoBocTi» BCDE. 3’sBunach
«30Ha HeBW3HaueHOCT» Q,—Q;, B Mexax sAKkoi BU3HAYMTH (HaKT O0€330MTKOBOCTI
OJTHO3HAYHO HEMOXKJIMBO. 3 IMOBIPHICTIO O, SIKa MOKE€ OyTH 3HaljieHa sIK BITHOIICHHS
momuH 4otupukytHuka BCDE 1 mpsmokytHuka BB;DD;, moxna oTpumaté sk
npuOyTOK, Tak 1 30uTku. MoskHa BKazatu 30HY 30uTKiB (TpukyTHUK F¢B0) i 30HY
npuoyTKy (R,DC,p). BcTanoBneHo 2 HallBaXJIMBIIIKMX BapiaHTa: KoM micis peanizamii [11
30Ha HEBU3HAYEHOCTI 3CYBA€THhCS Yy IMIBHIYHO-CXITHOMY HAmpsSMKY 1 HaBNakku — Yy
IiBICHHO-3aX1THOMY HaIPsIMKY, TPUYOMY 30HU HE TIEPETHHAIOTHCSA. Bu3HaueH1 1moABiitHI
HEPIBHOCTI, SKi BHM3HA4alOTh yMOBH BurigHocTi II1. V Bumaaky 1 me He mepeBUIICHHS
CYMH MPUPOCTY CTAIUX BUTPAT 1 BEPXHHOI MEXKI 3MIHHUX BUTpAT micis peanizarii 111 Han
CYMOIO TIPUPOCTY peaizallii 3a BEpXHBOIO IIIHOIO 10 HOT0 BIPOBAIKEHHS 1 BEPXHBOI MEXKI1
3MIHHMX BUTpAT A0 Horo peaniszallii; B BUNaaKy 2 — HaBmaku. Llel pe3ynbTaT H03BOJIHUTH
01111 00’€KTUBHO MPUMMATH THYYKI YMPABIIHCHKI PIIIEHHS BIIHOCHO MOJKJIMBOCTEH 1
nuixiB  peamizamii II1. Ile mokasano Ha mnpukiaani OYIIBHHITBA APYTOro MHUIIXY
3QII3HUYHOI KOJi, KOJIM B sIKOCTI Th BUKOpUCTOBYETHhCS iXHS JOBXKHMHA, & BUXITHUMU
JAHUMU € BiZOMI 3HA4Y€HHS JTOXOJHOI CTAaBKM BAaHTAKHUX IE€PEBE3€Hb 1 COOIBAPTICTH
NepeBe3eHb BaHTAXIB, SIKI B yMOBaX HEBU3HAYEHOCTI MOXYTh KOJHUBATHUCS B MeEXax
+2...3%; piuHa BaHTaXXOHAMPYXEHICTh JAPYroro HUIAXYy B IMEpIOA eKCIulyaTaiii B
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BAHTAXKHOMY HaIPSAMKY; KO€(DILIEHT HEPIBHOMIPHOCTI NIEPEBE3CHb MO HAIIPSIMKaM; pIYH1
MOCTIMHI BUTpaTtu (amoptusaiisi, Toiio). [lacaxxupchki nepeBe3eHHsS] HE BPaXOBYBAIMUCS
(KITBKICTH MOi3/11B HE3HAYHA).

Jlani nicTaB moAanbuIoro po3BUTKY METOJ OLIIHKHM 3arajibHoi edextuBHocTi IIT pi3Hoi
TPUBAJIOCTI. |HBECTHUIIMHI MpOrpaMu B 3aJi3HUYHIN Tally3l, K MPaBUIIO, BKIIOYAIOTH B
cebe Hu3ky Heszanexuux II1. Pamxupysannsa mux 111 3a crynenem iXxHbOI IPIOPUTETHOCTI,
10 BCTaHOBIIIOE mochigoBHicTh peam3auii II1. Sk nmpaBuno, pawxkupysanHs nux II1 3a
CTYIIEHEM iXHbOI IPIOPUTETHOCTI 3IIMCHIOETHCS LUISIXOM MOpiBHAHHS NPV mpoekris.
[opsinok peanizauii 111, npu sikomy NPV Ha Oyab-sikoMy BIJIpi3Ky 4acy MakCHUMallbHa, €
ontuMaibHUM. OpnHak, moka3HUK NPV € o00’extuBHuM, skmo II1 maroTe oIHAKOBY
TPUBAJICTb.

Ouinka edextuBHOCTI 111 3a1iiCHIOETBCS 3 NPUITYIIEHHSIM, 1O ICHYE 1H(hOpMaLis Mpo
rpomosi poxoau Ci(t) 1 Burpatu Ki(t) Ha kiHemb KOXHOTO poky. IIpm muCKOHTYBaHHI
PI3HOYACHUX JIOXOJIIB 1 BUTPAT B €KOHOMIUHUX PO3PAXYHKAX BUKOPUCTOBYETHCS MHOKHHUK
vi=1/ (1+r), ne r — craBka gauckoHTy. Bin 3a6e3neuye 3senenns snauens Ci(t) i Ki(t) Ha
noyatok mnepioay icHyBaHHa III. B poOoTi BUKOpUCTaHUU «-METOJ, PpO3pOOJIECHUI
npodpecopom bocoBum A.A., CYTHICTh sSKOTO mojsrae B 3aMmini 1/(1+7)=exp(—a). Taxa
3aMiHa O3HA4a€ TEepexiJl BiJl JAUCKPETHOrO 0 Oe3MepepBHOrO HapaxyBaHHS BiJICOTKIB.
3A1CHEHO YJOCKOHAJIEHHS IIbOTO0 METOAY B JIBOX HampsIMKaXx: MiJBUIIEHHS TOYHOCTI 1
PO3LIUPEHHS MOKJIMBOCTI MOro BUKOPUCTaHHS  HAa BHIMAJOK, KOJM Jar (mepiof)
1HBECTyBaHHs MEHIIIE PoKy. [Ipu rpomoBux MoTOKax THITY aHYITETY, KOJIW PidyHI TPOIIOBI
HAJXO/DKEHHST a00 BUTpaTH TMOCTIMHI B 4Yaci, 1 BUKOPUCTaHHI OL-METOAY BIAETHCS
3MIACHUTH TepexiJ 10 Oe3nepepBHOr0 HapaxyBaHHsS $K BIJICOTKIB TakK 1 BHIUIATH
TUTATEXKIB, SIKIIO0 BUKOPHCTOBYBATH KOPETYIOUHM MHOKHHK 0/T, . UMCTa MOTOYHA BapTiCTh

NPV, i-ro II1 npu rponioBux nmoToKax TUILY aHYITETY IOPIBHIOE
NPV: = Cirgexp(— ot f1—exp(- Ty )| - Kio —Kir [I—exp(-ar,)l. (D)

Koedirmient re_1 eXp(— oT; )[l—exp(— oT; )] B BUpa3y (1) xapakrepusye 3MiHy B 4aci
IPOIIOBUX HAJXO/KEHb Ha BIAPI3KY yacy, 1o jaopiBHioe TpuBaiocti II1. Skmo noximutu
JBY 1 MpaBy 4yacTUHU PiBHAHHSA (1) Ha 1il KOe]IlIEHT OTpUMaEMO BUpa3 JJIsl MTUTOMOT
yrcToi motounoi BapTocti SNPV (Specific Net Present Value) [11]

1—exp(—art,) expar; —1
SNPVi = Ci - Mi Ki, M- = ! = ! . 2
o exp(—ag I —exp(-aT;)] 1-exp[-oT;] @

Hazea SNPV € HoBoIO, BBeJieHa aBTOpOM 10 aHasorii 3 Ha3Boo NPV. Ilpu omini
epextuBHOCTI [I1 BaXKJIMBHM MUTAHHAM € BU3HAUCHHS TPaHUIb PO3PAXYyHKOBOTO MEPioTy
Ty =T;+1;, B Mekax SKOro 3IIHCHIOETHCS IUCKOHTYBAHHS BapTICHUX ITOKA3HHKIB
YwrciieHHI po3paxyHKH 3 BU3HAYCHHS MOKA3HHKIB €KOHOMIYHOI €(PEKTHBHOCTI peajizarii
sHaunux II1 Ha  3ami3HMYHOMY TpPAHCIOPTI IMOKa3ylOTh, IO B OUIBMIOCTI BHUIAIKIB
3HaueHHd T p ciig npuiiMaty He OuIblI 15 pOKiIB.

B po0Gotu Bu3HaueHWM pallOHAJIbHUNA BaplaHT 3aJi3HUYHOI MeEpexl s
BHUCOKOIIBUJIKICHOTO PYyXYy MacaXMpPChKUX MOI31IB B YKpaiHi 3a ponomoroto SNVP;. Sk
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00'eKTH 1HBECTYBaHHS MPHUIMAIOTHCSI BU3HAYCHI HANPSIMKU (Oj BUCOKOIIBUKICHOTO PYXY
MacCaXUPChKUX M0i3/1B. BoHu o3HaueHi sik: m;: KuiB - IlonraBa - XapkiB; m,: KuiB -
[lonraBa - [[uimpometrpoBcbk; s KuiB - IlomraBa - JlHimpomeTrpoBChk - JlOHEUBK;
OCTaHHIN ®;;: XapkiB - JHimponeTpoBchbk - 3anopixxks - Menitonosbs - Cimpeponoss.
Jani o00'exTu 1HBeCTyBaHHS C(OPMOBaHI BHUXOASYM 3 MIHIMAIBHOI BIJACTaHI MIX
[IOYATKOBHMMHU 1 KIHIIEBUMHU ITYHKTaMU HAIPSMKIB MEPEXi JJIs1 BUCOKOLIBUAKICHOTO PYXY.
[Tpu upomy 1HTeHCUBHICTE Aoxoay C; = a P; l;, inTeHcuBHicTh BUTpaT K; = b; 1;, 1e a, b —
Koe(DillEHTH MPONOpUIMHOCTI; P; — macaxuponoTik Ha HANpsIMKY ®i, MJIH. mac / pik. B
Tabn. 1 HagaHa BuxigHa 1HGOpMAaIs TPO IapaMeTpPu I1HBECTYBAaHHSA 1 pe3yJIbTaTH
pospaxynkiB mokasunkis R;=C;/[exp(at,)—1]-K;, Buxopucranoro B poGori A.A.
bocosa, 10.C. bapama (bocoB A.A., bapam [0.C. PanmonanpHasi mociie10BaTeibHOCTh
MHBECTUPOBaHUs1//3ani3HUYHANA TpaHcnopT Ykpainu. — 2005. - Ne3 — C.76-82), ta SNPV;,
IIPU TOPU30HTI PO3PAXYHKIB

Trp = 15 pokiB, mpuBabauBOi HOpMHU NTPUOYTKY 1 = 0,15.

Tabmums 1
BuxigHi 1aHi Ta pe3yjabTaTH PO3paxyHKiB NOKAa3HUKIB Ri Ta SNPVi

i o1 | o o3 04 s 6 @7 O 0 | o1 o1
li 440 | 440 660 520 871 680 525 705 | 530 920 691
Pi 2,561 1,435 2,001 | 1,767 | 3,573 | 1,502 | 3,977 | 4,069 (2,047 | 1,9 2,069
ti 22 | 22 3,3 2,6 | 4,355 34 2,625 | 3,525 | 2.65 4,6 3,455
Ri -7112{-7216 | -10853 | -8526 |-11170| -11230 | -8413 |-11436|-8664 | -15220 | -11367
Panr Ri 1 2 6 4 7 8 3 10 5 11 9
SNPV; -3279|-3320 | -8427 | -4831 |-13681| -9079 | -4843 | -9756 |-5035 | -10185 | -9405
Panr SNPV;i 1 2 6 3 11 7 4 9 5 10 8

3 aHamizy Tabnuii 1 cuigye, 10 HEBpaxyBaHHS TOPU3OHTY PO3paxyHKIB Trp B
MOKa3HUKY R; BBakaeThcsi 0coOsmBO 3HauHUM Ha [I1 3 BITHOCHO BETMKUM TEPMIHOM
peamizauii T;. 3 TabnMil BUIUIMBaE, 1m0 mnoka3zHUK SNPV; gk 1 R;, Mae MiHIManbHe

3HAYCHHSI.

TakuMm YMHOM, B TIEpIIy Yepry IMOBHHEH OYTH MOOY/JOBaHWNA HANPSIMOK M. Y
JIOCI)KYBAaHOMY TPUKIAAl peami3aiisi Oyap-iKoro o00’€KTy BIUIMBAE Ha TapamMeTpu
IHBECTYBaHHS  IHINUX, TepeadadaeThcsi OaratoeTamHa MOpolLEeAypa  BH3HAUYEHHS
ONTUMAaJbHOrO MOpsAKy pawxupyBaHHs III. Ilpm npomy Ha KOXKHOMY 3 eTamiB
BU3HAUYAETHCS MEPUINil 00’ €KT 1HBECTYBAHHS, KU BUIIy4aeThes 3 001Ky 00’ ekTiB. [loTim
3MIMCHIOETHCS KOPEKIIIS BUXITHUX JaHUX ISl 00'€KTIB, K1 3UIIUINCS, 1 TOBTOPIOIOTHCS
po3paxynku SNPV; . SIKIo misiTé TaKuM YMHOM J1ajli, TO OTPUMAEMO TaKy MOCIITOBHICTh
OyIIBHUIITBA 00 €KTIB: M), M2, W4, ®3, s, O], O]9, W, O7, Mg, 9. BOHA BIAPI3HAETHCS Bif
palllOHAIIBHOTO TOPSAAKY OYAIBHHUIITBA, SIKMM BH3HAYCHUM y BKaszaHIM poOOTI, MicIeM
00’€KTY 3.

Jlis anyiTeTy 3 OpAMHAPHUMH 1 HEOPJAMHAPHUMH MOTOKAMU BU3HAYCHI BUPA3U JJIA
SNPV; npu HasgBHOCTI MHUTTEBOro IHBECTyBaHHSI B 00cs31 Kjy, oTpuMaHHsS npuOyTKY
paniie abo Mi3HiIIe 3aKIHUCHHS OyIIBHUILITBA 00’ €KTY 1 BUIAJIKY TUCKPETHOIO Yacy.
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B po6oTi po3MISIHYyTO pO3MOALT MOMJIMBOTO BapiaHTy CIEUialbHOTO (HOHAY
(1HaHCYBaHHs 1HBeCTHLIN YKp3am3Huli B o00csa31 Ky, sxuil GopMyerbes 3a paxyHOK
BIIpaxyBaHb BiJ JOXOJIB OKPEMHX 3ali3HHIb, BUPOOHUYMX OO0 ’€qHAHb, IIINPUEMCTB
Tomo (Taba. 2). Y Tabn. 2 padi Juisl TEPMiHY 1HBECTYBAHHS Nj HABEAEHO Y POKAaX, IHIII
JlaHl — y THC. y.0. / KBapTaJl.

BceranoBieHo, 1mo ontuMaigbHa IOCHTIIOBHICTH PO3MOAUICHHA Takoro (oHay
nepeadavae: mo-mepiie, BU3HAUCHHS MOXJIMBUX 00 €KTIB, sIK1 AOILIJIBLHO 30yAyBaTH abo
pPEKOHCTpYIOBaTU. TepMiH 1HBECTYBaHHS 00’€KTIB HE MEPEBUILYE 3 POKIB, TOMY B SKOCTI
nepioay npu pospaxyHkax nokazHuka SNPV; BuOpano kBaptan. ['opu30HT po3paxyHKiB
n,=15 pokiB, mpuBabiuBa HOpMa TPHUOYTKY C ypaxyBaHHSM PHU3UKY Ta 1HQISIT
nopiBHwoe 1= 0,3. [lo-gpyre, no koxkHoMy 00’ekTy Bu3HauaeTbcsi SNPV;. Ilo-tpere, 3
noganbioro ananmizy BuwirydaroTees IIT mmsa sxkux SNPV; < 0. I HapemrTi 311iMCHIOETCS
pamxupyBaHHs 00’ €kTiB 1o BenmuuHi SNPV; (Tabm. 3).

Tabnuys 2
ITapameTpu MepexkHUX 00’ €KTIB Ta pe3yJbTATH PO3PAXYHKIB
Tepmin PazoBi | besnepepsni [Po3paxysk | [Iutoma uncra
06 excr iHBECTyBaHH iHBeCTyB‘aHH BKIANCHHS OBUI . MOTOUHA
SNy s Kot Kii noxox Ci BapTICTh
SNPVi
1. Enextpoaeno 1,5 5830 7830 5570 +1133
2. JloBigHa cucrema QiB’SISKy ISt 0.5 5500 6000 2600 11308
ABTOMATUYHOTO YIPABJIIHHS PyXOM
3. HoBsa 3aii3Hr4YHA KOJIist 1,0 6380 9380 5840 +2395
4. Enexkrpudikaiis AUTBHHAI 2 5810 7810 7600 -2820
5 Po3BuTOK By3n1a 1,5 6300 9300 5335 +116
6. [HImN nuIsIXH 1,25 4300 7300 5100 +1797
7. Tami umisixu 3 enekrpudikairiero 3,0 4400 9400 7850 -4373
8. IIporpama nigBuILeHHS Oe3neKkn 1.5 5840 R840 7500 12554
PyXy
3 I, sxi 3anmumunucs, (HOpMyeTbcs I1HBECTHIIIMHA MporpaMa NpU BUKOHAHHI
Ny
HacTymHuX yMoB: SNPV, >SNPVy, i=(1,N,); %KP <Ky, me Kg — obcsr
i=

iHBectuiiitHoro gounay; SNPVy — HOpMmaTuBHE 3HaueHHsS mokasHuka; N, — yucno I,
SIK1 3aJTAIIAIIACS.

Tabnuys 3
PanionanbHa moc/iiioBHiCTH peaJiizanii iHBeCTHIIHHUX NPOEKTIB
SNPV, [HBecTHIIiHI BKJIaJIEHHS Y Yaci, THC. V.O.
:};I: i]r;/ JlnckoHTOB
O06’exT P [epionu aHi
CyMapHi
0 1 2 3 4 5 6 K
Hporpama MABMICHHEA | 555, | 5840 | 8840 | 8340 | 8840 | 8840 | 8840 | 8840 | 48121
0e3nekn pyxy
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Hosa T 2395 | 6380 | 9380 | 9380 | 9380 | 9380 | - - 38213
[HIT nUTIIX U 1797 | 4300 | 7300 | 7300 | 7300 | 7300 | 7300 - 35131

JloBigHa cucTeMa 3B 3Ky
1UIs aBTOMAT. ympasiinasg | 1308 | 5500 | 6000 | 6000 - - - - 16336

pyxom

Enextpozemno 1133 | 5830 | 7830 | 7830 | 7830 | 7830 | 7830 | 7830 43280
Po3BuTok By3na 116 6300 | 9300 | 9300 | 9300 [ 9300 | 9300 | 9300 50781
Pazom 34150 | 48650 [48650 |42650(33270(33270(25970| 231862

[Ipn HeopaWHAPHUX TOTOKAX MOMEHTH I1HBECTYBAHHS 1 T'POIIOBHX HAJXOKCHb
4epryroThes. Ha 3ami3HUUHOMY TpaHCHOPTI I[€ Mae€ MiCle, KOJIU MepeadadaeTbes
MojiepHi3alis ad0 KamiTaabHO-BIIHOBIIOBAJIBHUI PEMOHT 00'€KTIB 1HBECTYBaHHS a00 Ipu
PO3LIUPEHOMY BUPOOHUIITBI Ma€ Miclie 301IbIIEHHS B 4aci Horo ooOcsry (BiAMOBIAHUX
IOCIYT) 3a PaxXyHOK HapOUIyBaHHS NOTYKHOCTe. B pobOoTi po3risiHyTo 2 BapiaHTa
CHOPY/’KEHHSI 3aBOJIB 3alli300€TOHHUX KOHCTPYKUIM, SKI BIAPIZHSIOTHCS TEPMIHAMHU
pexoHcTpykIlii. Bukopucranus SNPV; 3 ypaxyBaHHSM BapTOCTI MOJEpHI3allii T03BOJIUIO
BU3HAYUTH OLITbII €(hEKTUBHUIN BapiaHT.

JJ1si KO’KHOTO 3aJ1i3HUYHOTO 00’€KTY ICHY€E JIar 3acBO€HHs. BiH BKItOUae mepion Bin
BBEJICHHS 3ali3HUYHOTO OO0’€KTY B [iI0 A0 MOMEHTY 3acBoeHHA 70% mpoeKTHOI
noTykHocti. Jlyist JmiHIAHOT MOJeNni 3MIHEHHS TpOIIOBHX HAJAXO/KEHb, a TaKOX
IHTEHCUBHOCTI TIOTOYHOIO 1HBECTYBaHHSA 1 €KCIUTyaTallliHUX BUTPAT OTPUMAHMM
BIAMOBIAHUN Bupa3 jis BuzHaueHHs SNPV;. ITlapamerpu niHIHHHX 3aJIeKHOCTEH
BU3HAUYAIOTHCA 3 EMIIPUYHUX JJAHUX 32 JOMOMOIOI0 METOAY HalMEHIIMX KBaJpaTiB, a MpH
iX BIJCYTHOCTI — Ha MiACTaBl OaHKy JaHMX NpPO BapTICTh paHinie 30yaoBaHuX abo
3alpPOEKTOBAHUX O0'€KTIB — aHaJOriB. BCTaHOBJIEHO, 110 MPU BIAOMOMY 1 HE3MIHHOMY
oOcsi31 1HBeCTyBaHHs HaWMeHII edexTuBHUM BapiantoM III € BuMagOK MHUTTEBOTO
(pa3oBOro) IHBECTYBaHHS, a HAWOUIBII €EKTUBHUM — BapiaHT MOTOYHOTO 1HBECTYBaHHS 13
301IBIIIEHHSM 1HTEHCUBHOCTI IHBECTYBaHHS 10 3aKiHYeHHsA #oro TepMiHy. Kpim Toro,
BHU3HAYEHO, 1110 CKOPOYEHHSI TEPMIHY IHBECTYBaHHS miaBuIlLye edextuBHIicTh II1 nmume
TOJI1, KOJIM TIPY IIbOMY JIar 3aCBOEHHS MPOEKTHOI MOTY>KHOCTI 00’ €KTY HE 3pOCTacE B Yacl.

Jani B po3auai OTpUMaB MOAAIBIIMNA PO3BUTOK METOJI OLIIHKM CTaBKU MPUOYTKOBOCTI
¢dinancoBoro meHemkMmeHTy (FMRR) na Bumagok II1 3 motounum inBectyBanHsM [9].
FMRR — koedillieHT TUCKOHTYBaHHS, SIKAW 3PIBHIOE CyMapHy JMCKOHTOBAaHY BapTiCTh
Butpat PV; nns i-ro II1 1 TepmiHanbHy (HapollleHy Ha MOMEHT OCTAaHHbBOTO 0a30BOTO

nepiony) Bapricts FV,". Bin 3naxomurscs y Buriasaai FMRR = HW/FV: / PV —1. HoBusHa:

BMKOPHMCTaHHA y Bupasi miug FV," nomaHky y BHIVIAAI CyMH, SKa BPaxOBY€ 3alMIIOK
3aco0iB B j-My 0a30BOoMy mMepiofi, sKi 1HBECTOp MOXKE PO3MICTHTH B OaHKy abo Ha
dongoBoMmy punky. HaBemeno, mo BukopuctanHs FMRR mms anprepnatuBaEX II1 3
PI3HOIO TPUBAJICTIO, A00 3 TPOIIOBUMH ITOTOKAMH, 11O BIAPI3HAIOTHCS 3a BEIUYUHOIO, a060
3 HEOPJMHAPHUMH TOTOKAMHU O3BOJIIE YHUKHYTH CIOTBOPEHHS ICTMHHOTO PE3yJbTaTy
abo MOro HEBU3HAYEHOCTI, SKIIO B SKOCTI KOMIUIEKCHOTO TOKa3HUKAa IpPU OLIIHKHU
epextuBHOCTI Takux II1 BukopucTtoByeThes cyma panriB nokasuukis NPV; IRR (MIRR);
DPP; PI. Kputepiit FMRR pno1iibHO BUKOPUCTOBYBATH B KOMILIEKC] 3 kputepieM NPV, gk
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OCHOBHUI a00 J0JaTKOBUHM IpH aHami31 aibrepHaTUBHUX II1, OCKIJIbKU BIH XapakTepusye
pe3epB Oe3MeKu 3 ypaxyBaHHSIM 30BHIITHBOTO CEPEIOBHUIIIA.

3anponoHoBaHO miaxiA a0 omiHoBaHHSA pusuky II1 [4]. Bin rpyHTyeThcs Ha
HactynHii gudepenmianii XXI[ II1 nmo 12 eramax. BraxaeMo, 1110 BeIMUMHA OYiKYBaHUX
BTpaT (1HBECTULIMHMX, THUMYACOBUX, JOXIAHUX) MPOMNOPLIAHA BEJIMYUHI PHUBHKY
BIJIIOBIIHOTO eTarmy. MarematndHa Mojaenb it omiHku pu3uky Il mepeabauae
3a0€3IeUeHHs] MIHIMYMY LUJIbOBOi (PYHKINI y BUIJISAL JIIHIHHOT KOMOIHAIlT BIAMOBIIHUX
0e3pOo3MIpHUX KPHUTEpIiB PU3HKY: IHBECTULIWHOTO, THUMYAacOBOTO IIpH peaizaiii,
THUMYACOBOTO IMpU KOMepIiamizaiii, npuoyTkoBoro. Mojens sBisie COOOK0  3ajady
JIHIAHOTO TPOTpPaMyBaHHS, METOJM PIlIEHHS SKOi J00pe Bimomi. [l oTpumaHHs
po3B’s13aHHsL c(POPMYITHLOBAHOI 3a7a4l 3aCTOCOBYeThCs mpouenypa Excel Tomyk pimeHHs.
[TopiBHSHO 3 IHIIMMH METOJMKAMH OLiHIOBaHHS pusuky II1 3ampornoHoBaHa MeTOaUKA
BpaxoBye 12 eramiB XKL IIl, Bona OararokpurepiajibHa 1 J03BOJIIE OTPUMATH OLIHKH
KUTbKICHUX XapaKTEPUCTHK y MpocTopi Ta yaci [4]. B poOoTi MeTo/iMKa BUKOpUCTaHA JJist
otinku pu3ukiB II1 ofHOTO 3 MIANPUEMCTB.

Ha erani peamizauii II1 BuHMKae 3aBlaHHST KOTO MOHITOPUHTY, SIKWW BKJIIOYAE ayAUT
IT1. [Tpononyetbes miaxin qo ayauty 1 3 Todku 30py SKOCTI OIIHKK HOTO €PEeKTUBHOCTI Ha
erami peamizamii [6]. MeTtonuka mNpoBeJeHHS ayauTy 0a3yeTbcss Ha  31CTaBJICHHI
3alJITaHOBAaHWX Ta JOCATHYTWUX Toka3zHuKiB III, a Takox BUSBIECHHI TPUYMH BiIXWICHb
JOCSITHYTUX TIOKa3HUKIB.

Tperiii po3gisnt — «Meroan migBuIeHHs eQeKTHBHOCTI iHBECTHLIHHUX pillleHb
npu opraHizanii  ¢QiHaHcoBoro 3a0e3nmedyeHHsl iHBeCTHMLIH HAa MNMiANPHEMCTBAX
3aJIi3HHYHOr0 TPAHCHOPTY» — TPUCBAYCHUN BHUOOPY JDKepen KpEAUTYBaHHS
1HBECTHUIIMHOI JISUTBHOCTI MIAIPUEMCTB 3aTI3HUIHOTO TPAHCIIOPTY.

Haiinommupenimorw (GopMoro 30BHINIHBOIO MO3WKOBOTO (piHAHCYBaHHSA B YKpaiHi €
iHBectumiianii  OankiBchbkuid  kpeauT (IBK). OcrtanHiM dYacoMm 3'IBHJIOCH HOBE
aIbTepHATUBHE JIKEPETO 30BHIMIHBOTO MO3UKOBOTO (hiHAHCYBAHHS: €KCIOPTHE MPOEKTHE
¢inancyBanns (EI®). EI® — cnemmdiuna omnepailisi, mo nepenadayae 1HBECTYBAHHS
BITPHUX 1 3allyuyeHUX 3apyODKHUMH (DIHAHCOBUMH YCTaHOBaMHU KpaiHH-KpeauTopa
IPOIIOBUX PECypciB Ha MpuAOaHHS MPONYKUIi y KOMIaHIi-eKcropTepa 3 IMOAAJBIION
nepeavero ix yKpaiHChKIM KOMIIaHIi-IMIIOPTEPY, MPU SKiM CyMma KOINTIB, CIJIAYEHHX
3apyOi’KHUM (PIHAHCOBUM YCTAaHOBAM 3a MOCEPEAHUIITBO YKPAiHCHKOTO OaHKy-areHTa
KOMITaHii-eKCIopTepy, CTae 60ProM yKpaiHChKOi KoMmnaHii-iMmmopTepa [8].

3amaya MiHIMI3alli BUTpAT MPH BUKOPUCTAHHI JKEpEN 30BHIIIHHOTO MO3UKOBOTO
MPOEKTHOTO (PiHAHCYBaHHS MOKE€ OyTH BHpIIIEHA, SIKIIO BiJioMa BapTICTh KamiTamy s
naHoro i-ro mkepena LI, = (PZi /P, )100%, ne Py — 3aranbHa cyMa KOIUTIB, SKa CIUIAuY€Ha

3a BUKOPUCTaHHS MEBHOTO 00'eMy (piHaHCcOBUX pecypciB Py 3 1-ro mxeperna iHBeCTyBaHHS.
IToxaznuk Ll; no3BONsSIE MPOBOAUTH MOPIBHSUIBHY OLIIHKY BHUTpaT IMpPU BUKOPHUCTaHHI
pi3HUX JKepen oAHiel 1 Tiel xk j-oi popmu. B poboTi posrmsnyto numie n8i dpopmu: 1BK,
EIl®. Jlns mopiBHSHHS BHUTpPAT MPU BUKOPUCTAHHI KOHKPETHHX JKEPEN IMPOEKTHOTO
¢diHaHCYBaHHS pi3HUX (POPM HEOOXITHO BUKOPUCTOBYBATH TAKUI NOKA3HUK SIK BHYTPIIIHS
HopMa ButpaT (BHB) mia i1-ro mxepena j-oi ¢opMu rj, TOOTO BapTICTh OIUHMII
MO3UYEHOro Kamitaldy. Bona moxke OyTu 3HaiiieHa B pe3yJbTaTl PIlIEHHS HETIHIMHOIrO
piBHsHHS Ll(r;;) = 100%. Mogens 3aranbHoi cymm mnosudeHux kowTiB npu EIID e
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7
P =" y,P+P+P, ne Ps,Py — muckoHTOBaHI Ha NaHMil MOMEHT 4acy CyMa BHILIAT 3a
i=1

OCHOBHY YaCTHUHY KPEIUTy (1—y§§}‘b )P, Ta BapTicTh BUIJIAT BIJCOTKIB MO KPEIUTY Y

BUTJISAJII aHYiTETy IOCTHYMEpaHIO BIAMOBIIHO. Mozenb BIAPI3HAETHCS Bl 1CHYIOUHX
7

HasIBHICTIO MEPLIOr0 0AaHKy » Y;P,, sKuil Xapakrepudye TpaHCakuUiiiHi (J0JaTKOBi)
i=1

BUTpPATH IPU 3alI03WYEHHI KOIITIB (7, = yaE]l}@ — BIJJHOCHA BapTICTh aBAaHCOBOT'O IUIATEXKY,

Y2 — BIJIHOCHA BapTICTh MUTHOTO 300py Ta iH.).
Bapricte omgunmii kamitany npu EII® Bu3HayaeThes, sIK PIMICHHS HENIHIMHOTO

piBasaHS (1-T) ZyiEm) +yg@ +Py/Py |+Pg/Py=1, ne T — craBka momaTky Ha
i

npubyTok. Moro pilmeHHs NPOBOJMIOCH 3 BHKOPHCTAHHSM HPOTPAMHOTO TIAKETY
MathCAD2000pro onepaTopom root.

EIl®, sxe npononye 6ank-areHT BAT «Kpenutnpombank», nepeadadyae MOXKIUBICTD
OTPUMAaHHS 30BHINIHbO-TOPTIBEILHOTO KPEAUTY ISl 3aKynku TexHiku 3 Himeuuwnu. 3
BUKOPUCTAHHAM OTpUMaHOro BUpasy ajs Ll;, BctaHoBieHo, mo apyruit Bapiant EIN® nae
eKOHOMIt0 KomITiB (2,6...3,4)% BiJl CyMH KPEIUTY.

B Vkpaini EII® 3aiimarotses npubmusno 30 GaHKiB-areHTiB. IX KilbKicTh MOCTiiiHO
3poctae. Bubip OaHky-areHTy 3 KpuTepieM MiHiMymMy BaprtocTi Kamitany Igpe
HAWIPOCTIIIMM [UISIXOM [ONApHOr0 TMOPIBHAHHS [Ji PI3HUX OaHKIB MOB’SI3aHUN 3
IPOMI3IKUMU po3paxyHkamu. ToMy po3po0OiieHa eKOHOMIYHA B OOYUCIIOBAIbHOMY CEHC1
METO/IMKa eKcrpec-aHamizy 3 Bubopy mkepena EIN® [10]. Jlng mporo po3paxoBaHi
KOe(DIIIEHTH €IaCTUYHOCTI, SIKI XapaKTepU3ylTh YYTTEBICTh BapTOCTi Kamitany llgne 10
3HA4YeHb MapaMeTpiB, BiJl AKUX BOHA 3aJIEKUTh: nym) s Veno» Yoo®, my. Bapiariiinmii

1
psin 3 koedirienTiB enacrmunocti mae Burwiny K, <K, <Ky <K, . Coouarky

CKJIQJIalOThCS CIIMCKU MOKIIMBUX OaHKIB-areHTiB. [lam meroauka nependavae mociioBHUI
BIJI0Ip OaHKIB-areHTIB, sIKI 3a0€3MeUy0Th MIHIMAJIbHE 3HAYEHHS BKa3aHUX KOEQIIIEHTIB,
nounHaoud 3 K. OOuucnenHs 3HaueHb I1iHM Kamitany Igne i, 37A1MCHIOETHCS 3

BUKOPHUCTAHHAM Ta0YyJIbOBaHUX 3HAY€Hb QPyHKIIHN Pg/ (1 —yHI® )PO 1 Po/ (1 —y oI )y e Po-
[Tpu IBK BigcoTkoBa cTaBKa Yipk 3aBXKIU O1IbINE BiJICOTKOBOI CTaBKU Yero. JlaHuii

dakt He mae minctaB BBaxaTu EIID mng migmpueMcTBa 3aBXIu OUIBII MEPEBaKHUM

IBK

nopiBusiHO 3 IBK. Ilpuuuna: Zy;EHCD >>"yi " 3a paxyHOK, HacaMIepen, pi3Hoi BapTocTi
i i

ayIUTIB, KOMICIMHMX 3a CTpaXyBaHHS; BHCTABJICHHS TapaHTId, SKI 3I1ACHIOIOTHCA
YKpaiHCBKMMU Ta 3apyO1’KHUMH CIIel1aII30BaHUMHU KOMITaHisIMU. BcTaHOBJIEHO 1110, KOJX
IpU IMIOPTI YCTaTKYBaHHA 3 BIAMOBIIHOI KpaiHU-KPEIUTOpa PI3HUIIA TOIaTKOBUX BUTpAT
A2>2,4%, To ipu cepeaHbOTEpMIHOBOMY KpeautyBaHH1 (n = 2) EII® BusBiseTses OubII
ButpatiuM HDK IBK 3a paxyHok Bmacaux pecypciB AKb «Hanmpa». Ilpm
JIOBIrOTEPMIHOBOMY KpEIUTyBaHHI (n=5) momycTrMa MeKa 30LIbIIYETHCS A0 TMPHOIU3HO
As)> 5,2%. BkazaHi YMHHUKY, SIKI TEPEIIKOKAIOTh HIMPOKOMY po3noBcrokeHHo EITD
B YKpaiHi.
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BUCHOBKHA

B nucepraimii Oyno chopmMynb0BaHO 1 BHUPINIEHO aKTyaJlbHE HAyKOBE 3aBIaHHS
YIOCKOHAJIEHHS METO/IB OLIHKK €()EKTUBHOCTI NMPUUHATTA IHBECTULIWHUX PIIIEHb Ha
HIIIPUEMCTBAX 3QJII3HUYHOTO TPAHCHOPTY. Y3arajllbHEHHs OTPUMaHUX pPE3yJbTaTiB
JOCITIJDKEHHS JJAJI0 3MOTy C(hOpMYITFOBaTH HACTYITHI BUCHOBKH.

1. B ymMOBax HEBM3HAYECHOCTI 1HBECTHUIIMHOI AISTIBHOCTI MIAIMPUEMCTBA JJIS €TaIy
CKPUHIHIOBUX YIPABIIHCbKUX pIIIEHb 3aMICTh TOYKM 0€330MTKOBOCTI JOLLIBHO
3ICHIOBATU aHaJII3, IKUIl BpaXOBY€E HASIBHICTh YOTUPUKYTHHUKA 0€330UTKOBOCTI.

2. Ha erami mnpedgepeHTHBHUX pIllIeHb JJIs OIIIHKKA 3arajbHOi E€KOHOMIYHO1
edextuBHOCTI II1 pi3HOI TpPHUBAJIOCTI 3aMICTh YHCTOI IMOTOYHOI BapTOCTI JOIIJIBLHO
BUKOPHCTOBYBaTH MUTOMY YHCTY MOTOYHY BapTicTb. OTpUMaHi aHAJIITHYHI BUpa3u AJIs
[[LOTO TIOKa3HUKA MPH OPJAMHAPHUX 1 HEOPJIWHAPHUX TPOIIOBUX MOTOKAX TUITYy aHYITETY,
JIHIAHOT MOJIeNl 3MIHM TPOIIOBUX HAJIXOJKEHb, IHBECTUIIMHUX 1 EKCIUTyaTalliifHuX
BuTpar. Ha BigMiHY BiJ BIJOMOro TMOKAa3HUKA PIYHOI YKCTOI MOTOYHOI BapTOCTI
OTPUMaHHI MOKa3HUK BpaxoBye TpuBamicTh 1, MOXKIHUBICTh mIary iHBeCTyBaHHSI MEHIIIE
poky. Ilpu BimomMoMy HE3MIHHOMY OOCs31 1HBECTYBaHHS HaliMeHI e€(EeKTUBHUN BapiaHT
IIT mae mMuTTEBE (OHOPA30BE) 1HBECTYBAaHHS, HaWOIbII epexTuBHUM € II1 3 moToyHUM
1HBECTYBaHHSIM, KOJM IHTEHCHBHICTh 1HBECTYBaHHS 301IBIIYETHCS 10 3aKiHYEHHS HOTO
TepMmiHy. CKOpOYEeHHsSI TEpMiHY iHBECTyBaHHs MijBuinye edektuBHicTh II1 nume tosi,
KOJIU TMPU [IbOMY JIar 3aCBOECHHSI MPOEKTHIN MOTYKHOCTI 00’ €KTY HE 3pOCTa€E B yaci.

3. Meroauky OIIIHKM €KOHOMIYHO1 e(eKkTHUBHOCTI anbTepHaTuBHUX II1 jmms
npedepeHTUBHUX  YIPABIIHCHKUX PIMIEHb JIOIIJIBHO YAOCKOHAIUTH 3a PaxXyHOK
BUKOPUCTAHHS CTaBKA MNPUOYTKOBOCTI  (hIHAHCOBOTO MEHEKMEHTYy. B po0oTi
pPO3pOOJICHUI METO/ OINIHKK CTaBKH JIOXIAHOCTI (iHaHcoBoro MmeHemxmenty mas Il 3
MOTOYHUM 1HBECTYBaHHSIM.

4. Ipu ominroBanH1 pu3uKy 11 101iTPHO BUKOPUCTOBYBATH METOUKY, SIKA BPAXOBYE
12 eraniB #ioro XKII, € GaraTokpuTepiadbHOIO 1 J03BOJIIE OTPUMATH OIIHKU KITBKICHUX
XapaKTEPUCTHK Y MIPOCTOPI Ta Yaci.

5. Ha erami peanizanii ayaut II1 momHiTbHO yJOCKOHAIMTH Yy HampsIMKYy aHamizy 7
OCHOBHUX TIOKa3HUKIB epekTrBHOCTI II1 1 BUsBIEHHS MPUUWH 1X BIXWUJICHD BiJ] O4iKyBaHUX.

6. IlpoananizoBaHi Ta BU3HAYEHI CXE€MH, OOOB’SI3KOBI YMOBM 1 OCOOJUBOCTI, SIKi
XapakTepHi A7 HOBOi (hOpMU KpPEAUTYBAHHS 1HBECTUIIIHHOI MiSIIBHOCTI MIANPUEMCTB Y
BurisiAl EIN®. Otpumani aHamiTHYHI BUPA3U ISl OLIHKY I[IHA BApPTOCTI OJIMHMII KarliTary
npu EII® Ta IBK. 3nilicueno nopiBHsaHHA BapTocTi pecypciB mpu EIID 1 IBK. {nsg notpebd
MPaKTUKU po3po0JeHa METOJMKa eKcIpec-aHamizy npu BubOopi mxepena EID 3a
KpUTEepieM MIHIMyMYy (piHaHCOBUX BUTpaT. Po3risinyTu ocobamBocTi po3paxyHkiB SNPV;
IIPY BUKOPUCTAHHI BIACHUX 1 3aMI03MYEHUX KOIITIB, 10 TO3BOJISE OMIIHUTH iX €KOHOMIIO.

CIIMCOK MPAIlb, ONYBJIIKOBAHUX 3A TEMOIO JUCEPTAIIIL

CrarTi y paxoBUX BHAAHHAX:
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AHOTANIA

Minka B.®D. VYaockoHa/IeHHA MeTOAIB OWIHKH €(EeKTUBHOCTI NPUHHATTS
iHBeCTHNIITHUX pillleHb HA MIANPUEMCTBAX 3aJII3HUYHOI0 TPaHcnopry. — Pykomnuc.

Huceprailis Ha 3700yTTS HAYKOBOI'O CTYNEHS KaHAMJaTa €KOHOMIYHHX HayK 3a
cnemianpHicTIO 08.00.04 - exoHoMmika Ta yHpaBiiHHSA NIAOPUEMCTBAMHU (32 BUAAMHU
€KOHOMIYHOI JISNIbHOCT1). YKpaiHChbKa JiepKaBHA akaJemis 3ajJi3HUYHOIO TPaHCHOpPTY,
Xapkis, 2009.

Juceprailisi npUcBsSYeHa TEOPETUYHOMY OOTPYHTYBAHHIO 1 YIOCKOHAJIEHHIO METO/IIB ,
K1 3a0e3meuyroTh MiABUINEHHS €e(QEeKTUBHOCTI MPUUHATTS 1HBECTUIIMHUX pIIICHb
HiATPUEMCTBAME 3aT13HUYHOTO TPAHCTIOPTY B CyYaCHUX €KOHOMIUHUX YMOBaX.

ba3oBUM € KOMIUIEKCHMHM MiIXiA [0 pillleHHs 3aBAaHHsS. Tomy pO3IVISHYTH
MOCJIJIOBHI €Tanu 000X CKJIaJOBUX NPOLECY MNPUUHATTS 1HBECTUI[IHHUX PIIIEHb.
3anponoHOBAaHO Ha €Talli CKPUHIHTOBUX PIllIeHb 3IMCHIOBATH aHali3, SKUH BPaxoBYeE
HasIBHICTh UYOTHPUKYTHUKa 0€330uTKOoBOCTI. OOrpyHTOBAaHO 3acTOCYBaHHS Ha eTami
npedhepeHTUBHUX  PIIIEHb JUIS  OI[IHKM  3arajbHOi  €KOHOMIYHOi  €(eKTUBHOCTI
IHBECTUI[IMHUX TPOEKTIB PI3HOT TPUBAIOCTI MHUTOMOI YHCTOI TOTOYHOI BapTOCTI.
Y 10CKOHAJIEHI METOJWKH OINIHKA €KOHOMIYHOI e(eKTHBHOCTI ambrepHaTtuBHUX II1 st
npeepeHTUBHUX  YNPaBIIHCHKUX  PIIEHb 3a paxyHOK BHUKOPUCTaHHS  CTaBKU
NpUOYTKOBOCTI (PIHAHCOBOTO MEHEP)KMEHTY MPH JOBUIBHUX 1HBECTUIIMHUX TMOTOKAaX,
OIIHKH PU3UKY 1 ayJUTy IHBECTUIIIHHOTO TTPoekTy. OTprUMaHi BUpPa3M JJIs OI[IHKA BapTOCTI
OJIMHHMII KamiTany Mpu KPeAUuTyBaHHI 3 ypaXyBaHHSIM TPAHCAKI[IHHUX BTpaT. 31HCHEHO
MOPIBHSIHHS BApTOCTI PECYPCIB 3 PI3HUX Jkepen. Po3risHyTi ocoOIMBOCTI pO3paxyHKIB
MUTOMOT YUCTOI MOTOYHOI BapTOCTI MPU BUKOPUCTAHHI BIACHUX 1 3aMO3MYEHUX KOIITIB,
110 J03BOJISIE OLIHUTH X EKOHOMIIO.

KirouoBi cioBa: inBectuilii, epeKTUBHICTh 1HBECTHUIlIA, HEBU3HAYEHICTh, PHU3HK,
aHyiTeT, MOTIK MOCTHYMEPaH10, CKPUHIHTOBI Ta Npe(EepEeHTUBHI PIILICHHS.

AHHOTAIUA

Munka B.®. VYcoBepuieHCTBOBaHME MeETOA0B OLEHKH J3(PPeKTUBHOCTH
NPUHATUHS. HWHBECTULHOHHBIX PpelleHUl Ha MNPeINpPUITHAX KeJe3HOIAO0POKHOI0
TpaHcnopTa. — Pykonuce.

Huccepranys Ha COMCKAHHME YYEHOW CTEMEHM KaHIUJaTa SKOHOMHYECKHX HayK IO
cnenuaibHoct 08.00.04 - SKOHOMMKA M YHOpPABJICHHE MNPEANPUIATHIMHU (32 BHUIAAMHU
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HKOHOMUYECKON JESATEIIHOCTH). YkpauHckas rocyJIapCTBEHHAas aKajemMusi
YKEJIE3HOIOPOKHOT0 TpaHcnopTa, Xapbkos, 2009.

Jluccepranus MOCBSIIEHA TEOPETUUECKOMY OOOCHOBAHUIO M YCOBEPIIEHCTBOBAHUIO
METOJ0B, KOTOpbIC obecrieunBalOT  MOBBIIEHHE APPEKTUBHOCTH  MPUHATHUSA
WHBECTULUOHHBIX PELICHUN MPEAIPUATUSIMHU  SKEIE3HOAOPOKHOTO  TpaHCIOpTa B
COBPEMEHHBIX SKOHOMHUYECKUX YCIIOBUSIX.

CdopmympoBaHbl 00IIME TPUHIMAIBI MPUHSTHS WHBECTHIIMOHHBIX pemreHni. Kak
OOBEKT YIpaBIEHUS peajbHbIE WHBECTULMHM OTIUYAIOTCA OCOOCHHOCTAMH, KOTOPHIC
ONPECIAIOT XapakTep Mpolecca YOPaBIEHUS PECYpCaMH, KOTOPbIE BKIIAJBIBAIOTCS.
[Ipouiecc mpuHATHS pEHICHUS HA WHBECTUPOBAHUE OOBEAMHSET JBAa B3aHMMOCBSI3aHHBIX
HaIlpaBJICHUS: HMHBECTULIMOHHASI TMIOJUTHKA W YIPABICHUE HCTOYHUKAMU CPEJICTB.
Pazputne  npeanpusTHil  KEIE3HOJOPOKHOIO  TPaHCIOPTAa,  MOBBIIIEHUE  HX
E€KOHOMHYECKOI'O MOTEHIIHAJIA u JOCTUKEHUE BBICOKOT'O YPOBHSI
KOHKYPEHTHOCIIOCOOHOCTH B 3HAaYUTENbHOW Mepe omnpenenserca 3(PQPEeKTUBHOCTHIO
pEeanmM30BaHHbBIX MHBECTUIIMOHHBIX MTPOEKTOB.

[IpuHSATHE NMHBECTUIIMOHHBIX PEIICHUI JTOJKHO OCYIIECTBISATHCS Ha OCHOBE BaXKHBIX
METOJIOJIOTUYECKMX UM METOJUYECKUX MPHUHIUIIOB, K KOTOPHIM OTHOCSITCA: aHallu3
WHBECTUIIMOHHOTO MPOEKTa HA MPOTSIKEHUHU BCEro KU3HEHHOTO IMKJIA; MOJIETMPOBAHUE
JICHE)KHBIX MOTOKOB; YCIIOBUSI CPAaBHEHUSI Pa3HbIX WHBECTUIIMOHHBIX MPOEKTOB JIOJKHBI
OBITH COMOCTAaBUMBI, y4eT (DakTopa BPEMEHHU; y4eT HEONPENEIEHHOCTH U PHUCKOB IPH
OIIEHKE MHBECTUIIMOHHBIX MPOEKTOB

ba30BbIM SBIISIETCA KOMIUJIEKCHBIM CUCTEMHBIM MOAXO/I K PELIEHUIO 3a1a4yu. [loaTtomy
pPacCMOTPEHBI  TMOCTEAO0BATENbHBIE JTallbl 00OMX COCTABISIONIMX IpoIlecca MPUHSITHS
VHBECTUIIMOHHBIX pemeHud. [IpemnoxxkeHo Ha JTane CKPUHUHIOBBIX  PELIEHUN
OCYILIECTBJISITh B YCJHOBHUSAX HEONPEACICHHOCTH aHajdu3, YYMUTHIBAIOIIMN HaIN4Ke
YETHIPEXYTOJbHUKA 0€3yOBITOYHOCTH, a TAKXKE YCOBEPIICHCTBOBATh CUCTEMY BHYTPEHHUX
CTaHJApTOB pEIIEHUN 3a CcyYeT BBEJCHMs TOKa3aTelis B BHUJE TOUKH Oe3pa3iuyus,
OTIPEJIEIISIEMON OTHOIIIEHUEM MPUPOCTAa PUKCUPOBAHHBIX 3aTPAT K BEJIMUUHE YMEHbIIICHUS
YAENbHBIX 3aTpaT Ha MPOU3BOICTBO MPOAYKIIUH, YCIAYT U T.1.

O00CHOBaHO TIPUMEHEHUE Ha dTarne MpedepPeHTUBHUX PEIICHUN ISl OLIEHKH OO0IIei
HKOHOMHYECKOMN b exTuBHOCTH WHBECTUIIMOHHBIX MIPOEKTOB pasHoii
MPOAOJKUTEIBHOCTH YAEIBHON YMCTOU TEKYIIEH CTOMMOCTH. [10y4eHbl BhIpaKeHUs JJIst
ATOTO MOKa3aTedsl MPU OPAUMHAPHBIX M HEOPAWHAPHBIX MOTOKAX, JUHEWHOW MOJENH
U3MEHEHHS  MHTEHCUBHOCTM  JICHEKHBIX  MOCTYIUIEHWW,  WHBECTULHMOHHBIX U
DKCIUTYaTallMOHHBIX 3aTpaT. JlaHHBII TOKa3aTelb YYUTHIBAET HE TOJBKO KOHEUYHYIO
JUIUTEIbHOCTh UHBECTUIIMOHHOTO MPOEKTa, HO U AAET BO3MOXKHOCTh MCIOJIb30BAHUS 11ara
6a3oBoro mepuoja (Iara) mpu pacuerax MEHBIIE ToJa. Y CTaHOBJICHO, YTO HAUMEHBIIIUH
nmokaszaTresib A(PQPEKTHBHOCTH HMMEIOT TMPOEKTHl C OJHOPA30BBIMH HMHBECTHIIUSIMU,
HauOOMbIIIKE MPU TOM K€ MOTPeOHOM 0O0BbeMe MHBECTHPOBAHHUS — MPOEKTHI, Y KOTOPBIX
HETIPEPhIBHOE MHBECTUPOBAHUE PACTET K KOHIy €ro cpoka okoH4yaHudA. llokazano, 4To
COKpAIllCHUE CpOKa HWHBECTHUPOBAHUS TOBBINIAET HIKOHOMHYECKYIO A(PPEKTUBHOCTH
MPOEKTa TOJBKO B TOM CJy4yae, €CJIM JIal OCBOCHHS MPOEKTHOW MOIIHOCTH OOBEKTa HE
YBEIIMYMBAETCS BO BPEMEHHU.

YcoBepIIeHCTBOBaHbl ~ METOJUKU  OIECHKH  IKOHOMHYECKOW  3(h()EKTUBHOCTH
ATBTEPHATUBHBIX HHBECTUIIMOHHBIX TPOEKTOB JUIsl MPpe(EPEHTUBHUX PEIICHUNH 3a CYET
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MCIIOJIb30BaHUs CTaBKU JIOXOJIHOCTU (PUHAHCOBOTO MEHEKMEeHTa. Korja nmpoekThl UMEIOT
Pa3HYIO JUIMTEIBbHOCTh, PA3JIMYAOTCS 10 BEJIWYMUHE JCHEXKHBIX ITOTOKOB MJIA 3TH ITOTOKHU
HEOPJAMHAPHBI, BO3HUKAKOT NPOTUBOPEUHS MEXAY IIOKA3aTeas MU YHCTOM TEKyLIEH
CTOMMOCTA W BHYTPEHHEH HOPMBI MPUOBUIA. DTU MPOTHBOPEYHUS TPH HMCIOIH30BAHHUH
CyYMMbI PAaHIOB HECKOJIbKMX YaCTHBIX IOKA3aTeJIE B KAa4eCTBE KOMIUICKCHOW OLICHKHU
3G ()EKTUBHOCTH aIbTEPHATUBHBIX MPOCKTOB MOYKET MCKA3UTh WCTUHHBIN PE3yJIbTaT WU
IPUBECTH K HEONPEACICHHOCTM B BHJE paBEeHCTBA CyMM paHroB. Ilokaszana
[EJIECO00PA3HOCTh HCIIOJIb30BAHUSI B HATOM CJIyda€ B KayeCTBE JIOMOJHHUTEIHLHOTO
MOKa3aTesisi CTaBKU JOXOAHOCTH (PUHAHCOBOTO MEHEMKMEHTa. B poboTe moiydeHo
BBIPAXKECHUE JUISI JAHHOTO MOKA3aTelsl B CIIydae JCHEKHBIX MOTOKOB MPOU3BOJIBHOTO THUIIA.
Y coBepIEeHCTBOBAHA METOJINKA OLICHKU PUCKA MHBECTULIMOHHOTO MPOEKTa. B cpaBHEHUH
C JAPYrMMH, MPEIJIOKEHHAsT METOJMKA Y4YHUThIBAE€T |2 3TanoB XU3HEHHOIO IUKIIA
WHBECTUILIMOHHOTO MPOEKTAa: MAPKETUHIOBBIE M HAay4YHbIE HCCIIe/IOBaHUS; (hOPMUPOABHUE
ujei; pazpaboTka KOHIIENIMY MPOAYKIMHU (TOBapa) U ee MpoBepKa; pa3paboTka cTpaTeruu
MapKeTHUHTa; aHajlu3 BO3MOXKHOCTEW MPOM3BOJICTBA U COBITA; pa3paboTKa MPOAYKIIUH;
VCIBITAaHUS B PHIHOYHBIX YCIIOBUSX; BHEAPEHUE; POCT; 3PENOCTh; criajl. MeToauKa OLeHKH
PUCKa WHBECTUIMOHHOIO NPOEKTa MO3BOJSET IMOJYYUTh OLEHKA KOJIUYECTBEHHBIX
XapaKTEPUCTUK BO BPEMEHU M mpocTpaHcTBe. Ha 3Tame peanuszanmyu MHBECTULIMOHHOTO
MPOEKTa BO3HUKAET HEOOXOIMMOCTh €r0 MOHUTOPHHTA, TOATOMY B paboTe MpeaiaraeTcs
MOJAXO0J K ayJAUTy HHBECTUIIMOHHOIO MPOEKTa C TOYKHA 3PEHUsS KadeCTBa OLICHKU €ro
s dexTuBHOCTH Ha JTane peanusaiuu. Llenpio ayauTa sBiIseTCS BBISIBICHUE BIMSHUS Ha
W3MEHEHHE ToKa3aTeslei pa3nuuHbiXx ¢akTopoB. B cmywae oTcyrcTBHS — Wim
HEBO3MOKHOCTH TOJy4YeHUs HE0OXOoauMoi WH(OOpPMAIMU HCTIOIb3YIOTCS OJKCIEPTHHIC
OlleHKU. Ecnmm oTCyTCTBYIOT (DakTHUecKHe TMOKa3aTenu, MpeajaraeTcs pa3paboTaTh H
MMPOAHAIM3UPOBATh BO3MOXHBIE CIEHAPUM pPeaM3allii HWHBECTUIIMOHHOTO MPOEKTA,
VCTOJIb3YS MPEABLTYIINN OMBIT.

[Tomy4yeHbl BBIpAKEHUsI JUIsI OLIEHKM CTOMMOCTH €IWHUIIBI KaluTajga IIpu
KPEAUTOBAHUYU C YUETOM TPAHCAKIIMOHHBIX U3JepkeK. [IpoBeaeHO cpaBHEHHE CTOMMOCTH
PECYPCOB OT pPa3HBIX HCTOYHHUKOB: OAHKOBCKMU KPEIUT M IKCIIOPTHOE MPOEKTHOE
¢buHaHcupoBaHue. PaccMOTpeHBI OCOOEHHOCTM PpacueTOB YACIBHOW UYMCTOM TEKyIeh
CTOMMOCTHA TIPU MCTOJB30BAaHUM COOCTBEHHBIX M 33a€MHBIX CPEACTB, YTO TO3BOJISIET
OLICHUTh UX SKOHOMHUIO.

KiioueBble cioBa: nHBecTUNINA, Y(H(HEKTUBHOCTH MHBECTUIIHIA, HEOTIPEIETIEHHOCTD,

PUCK, AHHYHUTET, MOTOK IOCTHYMEPAH/IO, CKPUHUHTOBBIE U TpedepeHTUBHbIC
pEIICHUS.

THE SUMMARY

Minka V.F. Improving the estimation techniques of investment decision making
efficiency at railway transport enterprises. — Manuscript.

Dissertation towards a scientific degree of candidate of economic science in specialty
08.00.04 — enterprise economy and management (according to economical activities).
Ukrainian State Academy of Railway Transport. Kharkiv, 2009.
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The dissertation is devoted to theoretical substantiation and development of
techniques providing investment decision making efficiency gain in modern economical
conditions. The base of research is complex systematic approach to the task solving.
Sequential stages of both the investment decision making process components (that are (1)
financial security of investment decision and (ii) investment project (IP) efficiency
estimation) are considered.

It is proposed to make screening decisions analysis taking in account the presence of
breakeven quadrangle due to uncertainty. The use of the specific net present value (SNPV)
index as an estimate of total efficiency of IPs with different duration at preferencial
decisions stage is well-grounded. The IP efficiency estimation techniques for preferencial
decisions are improved with the use of the financial management rate of return (FMRR)
indices with arbitrary investment flows as well as estimates of IP risk and auditing. The
equations for an estimate of crediting capital unit value are derived with consideration of
transaction costs. The comparison of resource value from different sources is carried out.
The peculiarities of the SNPV calculations in case of the use of own and/or loan funds are
investigated, that allows to estimate an economy of the funds.

Key words: investments, investments efficiency, uncertainty, risk, annuity,
postnumerando flow, screening and preferencial decisions.
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