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AHAAI3 METOAIB OLITHKM EKOHOMIUHOT{
E®PEKTHMBHOCTI EHEPI'O3BEPEKEHHA

Bironepkiscekuii O.B., k.e.n., HamionaapHMIA TexHIiYHMI
yHiBepcuTeT «XapKiBCHKUII ITOAITEXHIYHHUI iIHCTUTYT»

Exonomiunuii edekr BiAOOpaxae pisHI BapTiCHI ITOKA3HUKH, IO
XapaKTEepU3YIOTh IIPOMIKHI Ta KIHIIEBI PE3yABTATH IIPOMHCAOBOIO
BUPOOHHUIITBA HA IHAIIPHEMCTBI (B IaAy3i 94U B IIPOMHCAOBOCTI B LIIAOMY).
A0 TaKuX IOKAa3HHKIB BIAHOCATD OOCAT TOBApPHOI, 9HCTOI 400 peaAisoBaHOl
IIPOAYKIL, BEAHYNHA OAECP/KAHOIO IIPHOYTKY, €KOHOMif TUX 200 IHIINX
BHUAIB BHPOOHHYHX peCypciB a0O 3araAbHa CKOHOMIA BiA 3HIDKCHHSA
cobiBaprocti  mpoAykmil  Tomo. AAf  BH3HAYCHHA — EKOHOMIYHO!
e(DEeKTUBHOCTI CHEPro30epiralouux 3aXOAIB (IIPOEKTIB) BUKOPUCTOBYETHCA
CHCTEMa CKOHOMIYHHX ITOKA3HHKIB. Y IIH CHCTEMi BHKOPHCTOBYIOTH
BapTICHI ~ TOKA3HUKA  BHKOPHCTAHHA  EHEPrOpecypciB i  cymyTHIX
BUPOOHHYMX IIPOILECIB 3 METOIO BH3HAYCHHA MOMKAUBHX BHTpAT Ta
PE3yABTATIB.

B miaomy pospisHAOTH ABA METOAA OIIHKH EKOHOMIYHOL
ecdpexruBHOCTE: 1) BiA peaaisamil opraHizanifino-rexHigaux 3axoais (OT3)
IIOAO  €HEpPro3Oepe:KeHH#A;  2)  BlA  BKAAACHHA  IHBECTHIIH B
eHEpros30epirarodl IPOEKTH.

1. Meroau OIIHKH €KOHOMIYHOI edEKTHBHOCTI 3aXOAIB 3
CHEPro30epeKeHHs

OcHoBoro Aas ouinku edexrusHocti OT3 3 eHeprozOeperkeHHA €
Takl HMOKa3HUKH (PIHAHCOBOI AIAABHOCTI IIAIIPHEMCTBA IIPOTATOM OAHOTO
PO3PaXyHKOBOI'O TIEPIOAY:

a) AAA  peHTAOEABHHX IMIAIIPHEMCTB — picr HOpUOYTKy, IO
3aAUIIAETHCA B PO3IOPAAKEHH] IATIPUEMCTBA:
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ae I, 1, — npubyrok, IO B3AAHIIAETBCA B PO3TOPAANKECHHI

IIAIIPUEMCTBA IPOTATOM 1-TO PO3PAXYHKOBOIO IIEPIOAY AO 1 IicAd
peaaisamii OT3 BiaToBiAHO.

6) Aafd THMYaCOBO 3OHTKOBHX IIAIPHEMCTB — 3MCHILICHHA
30MTKOBOCTI INAIIPHEMCTBA:

AG =G =G, @)
Ae (;, G, — 30HTOK IAIIPHEMCTBA ITPOTATOM i-TO PO3PAXYHKOBOTO
11eploAy A0 1 mmicas peaaiszarii OT3 BiAIOBIAHO,
3MiHA IIOKA3HHKA IIPUOYTKY, IO 3AAUIIACTBCA B PO3LIOPAAKECHHI
IIAIIPHEMCTBA B /-My PO3PAXyHKOBOMY IIepPiOAl BHACAIAOK peaaisartii OT3
IIIOAO EHEPro3OepEKEHH, BU3HAYACTBCA 3 BHPA3y, IO BPAXOBYE 3MIHY
BUTPAT IIO OKPEMHUX CTATTAX:

Ny

AT =Y Ady + A4, + A, +Ad,, + A, +d-E,, 03)
i=1

Ae N; — KIABKICTH BHAIB IAAHBa, IO BHUKOPHUCTOBYETBCA HA

ITAIIPIEMCTBI; MW — 3MiHa BapPTOCTI OAHOTO BHAY ITAAHBA, ITIO CIIOMKHTE
3a /M PO3PAXYHKOBHH  IHEepiOA  BHACAIAOK  peaaisamii OT3 3
CHEPro30eperKeHHS; AA 65 — 3MiHA BAPTOCTI KyIIBEABHOI TEIIAO €HEPIii 32.
/- PO3PAaxXyHKOBHI IIepiOoA BHACAIAOK peaaisamii OT3; AAAW — 3MiHa
BaPTOCTI EAEKTPOEHEPTI], CITOKUTO] 32 7-If PO3PAXYHKOBHUI IIEPIOA; AAAﬁ o =
3MIHA CYMH IIAQTEXKIB 32 3a0PYAHEHHA AOBKIAAA 3a I-H PO3PaxyHKOBHUIL
mepioa, 3ymoBaeHa mposeacHHM OT3; AAAfd 5 — 3MiHAQ EKCIAYATAIITHIIX
BATPAT HAa ODCAYIOBYBAHHS TEXHOAOIIYHOIO VCTATKYBaHHA 32 1-
PO3PaXyHKOBHH ITEPIOA, 3YMOBACHA PEAAIZAIIEFO0 OPTaHi3aIliHO-TEXHITHIX
3aXOAIB; ¢ — BHYTpIIIHA HOpMa e(DEKTHBHOCTI; E 4 — KaIlTaAbHI BUTPATH,
os's3aHi 3 peaaizamiero OT3.

Ouinka edexrusaocti OT3 3 TEXHOAONYHOIO eHEProzOepeKeHHA
32 PO3PAXYHKOBHUI IIEPIOA €KCIIAyATALIll €HEPro30epirar0voro yCTaTKyBaHH:.
IIPOBOAUTBCA 3 VPAaxyBaHHAM IHTEIPAABHOIO AHCKOHTYBAHHA 3MIHU
npubyTKy Ta HOPMH BHYTPIIIHBO! edeKIHBHOCTI 200 MaKCHIMAABHOIO
po3mipy OaHKIBCHKOI OOAIKOBOI (AMCKOHTHOI) CTABKH, IIPH AKIH KPEAHT Ha
peaaizamiro OT3 moke OyTH IIOTalIeHHH IMIPOTATOM TEPMIHY peaaisarii
32XOAIB.

2. Meroau oriHkn e(DeKTUBHOCT] IHBECTULIIH B €HEPro30epeKeHHA

AAf OLIIHKH IHBECTHIIH CBOOAHI BUKOPHCTOBYIOTD TaKli METOAH:
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1. MeToA BH3HAYEHHSA YHCTOI IOTOYHOI BAPTOCTI.

2. MeToa po3paxyHKy peHTabeABHOCT] IHBECTHII].

3. MeToa po3paxyHKy BHYTPIIIHBOI HOPMU IIPHOYTKY.

2.1. Memoo susnauerma uucmoi nomounoi sapmocni (41 1B) rpyrTyerses Ha
BHU3HAYCHHI YHCTOl HOTOYHO! BaprocTi, HA fAKy HiHHICTE dipMu MOMKe
30IABIIIUTHCA B PE3yAbTaTi peaAisamil IHBECTHINHHOro mpoexry. Bix
IPYHTYETHCA HA ABOX IIEPEAYMOBAX:

- OyAb sika (pipma IIparHe AO MakcHMisariii cBoel HiHHOCTI;

- BUTPATH B PI3HUH YaC MAIOTh HEOAHAKOBY BapTICTb.

Yucma nomouna eapmice 91 IB — 1ie pisHUIA MIK CYMOXO I'POIIIOBHX
ITOCTYIIACHD (TPOITIOBHUX ITOTOKIB), OAEPAHHUX y PE3yAbTaTi peaizaril
IHBECTHIIIITHOTO ITPOEKTY, 1 AMCKOHTOBAHHX AO X IIOTOYHOI BapTOCTi, Ta
CYMOIO AMCKOHTOBAHUX IIOTOYHHX BapPTOCTEH BCIX BHTPAT (IPOIIOBHX
IIOTOKIB), fki HEOOXIAHI AAf peaaisamil 1poro mpoekry. Popmyaa
PO3PaxyHKy 9HCTOI IIOTOYHOI BAPTOCTI OYAE MATH TAKUI BHIASA:

n
x[4 = X, - I ,AK, @
(1 +k)

ae I'IK — mocrynaeHHs KOLHTiB (rpOITIOBHH ITOTIK) B KiHII IIEPIOAY i;
I'lyBK — 109aTKOBE BKAAACHHS KOIIITIB.

SIxmo wwncra morodna Bapricte npoekty YIIB mosmrmBHA, TO IIE
O3HAYAE, 1[0 BHACAIAOK peaAisamil IbOro mpoexTy miHHICTh ipmu 3pocre 1
OTKe, IHBECTyBaHHA INAe Il HA KOPHUCTB, TOOTO IIPOEKT MOXKHA BBAXKATU
LIPHHAHATHIM.

OAHAK IHBECTOp MOJKE IIOIIACTH B CHTYALUIO, KOAH IIPOEKT AOIIYCKAE
He "pasoBi BUTpaTH — TpUBAAy Biaaady", a "TpHUBAaAl BUTPATH — TPHUBAAY
Biaaauy", TOOTO 3BHUAIHY CHTYALLFO, KOAU IHBeCTHII 3AIFCHIOIOTBCA HE B
OAHH MOMEHT, 4 II0 YaCTHHAX — IIPOTATOM AEKIABKOX, MICALIB 20O HaBITH
POKiB.

Toal yncra moTouna BapTiCTL BH3HAYAECTHCA 32 (POPMYAOIO:

4 124,
<l Z“1+k Z:‘(Hk)i’ ©

Ae IB; - iHBecTUIIIHI BUTPATH B IIEPIOA 1.

OcOOAHBOIO CHTYALIECIO € pO3paxyHOK YIIB y BUIIAAKY BKAAACHHSA
KOILTIB y IIPOEKT, TPHUBAAICTH AKOIO, OYEBHAHO, HE OOMexKeHa. Y TaKHX
BHITAAKAX AAf BU3HAYCHHA Y[ [B MOXKHA BUKOPUCTATH TaKy (POPMYAY:

IK
x4 z g—l BK , ©)

ae IK ; - IIOCTYIIAGHHS IPOIIOBHX KOIITIB B KIiHI IIEPIIIOIO POKY
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ITICAA 3AIICHEHHSA 1HBECTHININ; ¢ - IIOCTINHIH TEMII, B AKOMY, K OUIKYETHCH,
B IIOAAABIIIOMY OyAe BIAOYBATHCS IIIOPIYHNN PIiCT IPOIIOBUX IIOCTYIIACHb.

Meroa YIIB MOXHA BHKOPHUCTOBYBATH IIPH PISHUX KOMOIHALIAX
ITIOYATKOBHUX YMOB, IIPU LIBOMY MOKHA 3HAWTH CKOHOMIYHO pAIlOHAABHE
pirmensaa. OAHAK IIEHf METOA AQ€ BIATIOBIAB TIABKH HA IIMTAHHSA, YH CIPHAE
BaplaHT IHBECTYBAHHSA, IO AaHAAIZYETbCHA, pOCTy IHHHOCT dipMu abo
GararcrBa iHBeCTOpa B3araAl, ase HiAK HE CBIAYMTH IIPO BIAHOCHY MIpy
Takoro pocry. Lla mipa 3aBKAH Ma€ BEAHKE 3HAYCHHA AAA OYAB - SAKOTO
inBecropa. B 3B'S3Ky 3 THUM BHKOPHCTOBYIOTH APYIHH IIOKA3SHUK — Me#200
DO3pascynKy perimabensrocini ineecmiuiyii.

2.2. Memoo  pospaxynxy  penmabessiocmi  ingecmuyii.  Penmabeasnicne
ingecrmuyill PI — Tie TIOKa3HUK, AKHH AO3BOASI€ BUSHAYHTH, B AKIIT Mipi pocre
ninHicTs (hipMu(OaraTCTBO IHBECTOPA) B PO3PaxyHKY Ha 1 IpH. IHBeCTHIII.
Llefi TOKa3HUK BU3HAYAIOTH 32 (POPMYAOIO

Z": IK ,
]
PI = %”‘) )
ae I'll - mogartkosi iuBectuil; I 1K; - rpOIIIOBI HOCTYIIACHHS IIEPIIIOrO
POKY, III0 OYAYTb OACPIKAHI 3ABAAKH [IAM IHBECTHIILAM.

Sxmo mpwm BusHavweHH! wnctoi rmotounoi Baprocti YIIB mae wicre

""rpuBaAl BUTpaTH — TpHBaAa Biaaawa", To popmyaa (7) MATHME BHIASA
Z": IK .
P = =1 (}Afk)l ,

©)
(1+k)i

Ae 2, - iHBecTHIl i-TO POKY.

2.3. Menood pospascynxy swympiuinsol nopyu npubymxy. BEyTpimmaa HOpMa
npubyTky abo BHyTpimHIH koedimieHT okxymHOcTi iHBectmii# (BKOI)
IIPEACTABAAE COOOIO PIBEHb OKYIIHOCTI KOIITIB 1 32 CBOEIO IIPHPOAOIO
OAU3BKUI AO PI3HOIO POAY IPOLIEHTHHX CTABOK, fIKI 3aCTOCOBYIOTHCH B
pisHEX acmekrax (piHAHCOBOro MeHeAXMeHTy. HafOAmxammu A0
BHYTPILIHBO! HOPMH IIPUOYTKY MOYKHA BBAYKATH:

- AlficHY (peaAbHY) PIYHY CTaBKy IIPHOYTKOBOCTI, IIIO IIPOIIOHYETHCA
OaHKaMH 34 CBOIMU 3a0IIAAKECHUMI PAXYHKAM;

- crpaBkHIO (PEaAbHY) CTaBKY BIACOTKA 3a ITO3UKOIO 3a PIK, fKa
pO3paxoBaHA 3a CXEMOIO CKAGAHHX BIACOTKIB dYepe3 HEOAHOpPa3oBe
[IOTAIIICHHA ~ 3200prOBaHOCTI  IIPOTATOM  POKY  (HAIIPHKAQA, KOXKHII
KBapTaA).

Sxmo mosepryrucs Ao piBHsab (4) 1 (5), To BKOI — 1me Take
3HAYCHHA A, 1pu akomy 41 1B Gyae piBHA HyATO.
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