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Mono «1C:IlignpueMcTBO», TO AaHe MporpamMHe 3a0€3MEUYEHHS € CHCTEMOIO
mporpaM Jjisi aBTOMAaTu3alii pI3HUX Tramy3ed eKOHOMIYHOi AisibHOCTI. Cucrema
nporpam «1C:IlinnmpueMcTBO» NpU3HAUYEHA JJIs1 BUPIIICHHS IIUPOKOTO CIEKTPY 3a1a4
aBTOMaTH3allli OOJIIKY 1 YIPaBIiHHS, III0 CTOSATH MEPe]l CyYaCHUMU MHiAIPUEMCTBAMH,
10 AUHAMIYHO PO3BHBaIOThCSA. HaiiBimomimmmu 3 HUX € Taki KoHQIiryparii gpipmu
ak: «1C:byxrantepis», «1C:Topriens 1 Cxkiany, «1C:3apmnata 1 Kagpuy», mo 3aaqHo
MOJIETIIY€E Ta MPUIIBUIITYE POOOTY 3 TAHUMHU.

Otxe, MeHeKepaM JUIsl ONTHMI3aIlli Ipall MpaliBHUKIB Ta CTUMYJIIOBaHHS iX
MPOAYKTUBHOCTI Tpaii HEOOXIAHO 3BepTaTH yBary HE JIMIIE Ha MarepiajbHy 4d
HeMaTepiaJbHy MOTHBAIlIO, aje i 3a0e3MeunTd yMOBHU Mpalli Npu SKUX POOITHUK
3MaTHUM INBUIIIE Ta SKICHINIE 3IIACHUTA CBOI OOOB’SI3KHM. ABTOMAaTH30BaHI
iH(opMalIIiitHl TEXHOJOTIi HE CTUMYIIOIOTh 3pOCTaHHS 1H(POPMAIIHHOT HACHYEHOCTI,
a JAI0Th JIIOJMHI MOJIHMBICTh MiJBUIIUTH MPOAYKTHBHICTH Mpalli Ta epeKTUBHICTh
pIIIEHb 3a PaXyHOK 301IbIIIEHHS 00CATY 1HAUBIIyaJIbHO BUKOHYBAaHOI POOOTH.

ABTOMaTHU30BaHI1 iH(opMmariitHi TEXHOJIOT1] JT03BOJISIOTH [T IBUILIATH
MPOJYKTUBHICTh Ipalll CEKpeTapiB Ta IHIIKWX MPAI[iBHUKIB, JAIOYM iM MOKJIUBICTbH
BUKOHYBAaTH 3pocTarounii 00’em poOiT. Takoxk 3a0e3nedyeTrbcsi MNOKpaIICHHS
€(peKTUBHOCTI  pillleHb, WLI0 NPUHMAIOTBCA MEHEKEpaMU Ta  CIPUSIOTH
€KOHOMIYHOMY 3pPOCTaHHIO M1AIPUEMCTBA.

CIHHUCOKJIITEPATYPHU:

1. Kymnikos I'. MoTuBailis CTBOPSHHSI HOBHX pOOOYHX MICIh SIK YHHHHK MiIBUIICHHS ¢PEKTUBHOL
3aitasrocti HaceneHHs / I'. KynikoB // Ykpaina: acniektu mpami. — 2012, — Ne 6. — C. 11-18.

2. SlkoBneB A. Bu3HayeHHs COILIalbHO-EKOHOMIYHOI €(QEeKTUBHOCTI POOOYOi CHIM B YyMOBax
iHHOBaIIITHOTO pO3BUTKY / A. SIkoBieB, M. UepHenko // Exonomika Ykpainu. — 2012, — Ne 4. —
C. 16-24.

Ilonozoea T.B.

KaHOUOam eKOHOMIUHUX HAYK,

doyenm Kagheopu eKkoHOMIUHOI KibepHemuxu

ma ynpasiinHs eKOHOMIYHOI0 6e3neKoi0

Xapxiecvko2o HayioHANbHO20 YHIGEpCUMEMY PAOioeeKMPOHIKU
M. Xapxie, Yrpaina

®IHAHCOBA EKCITPEC-JTAT'HOCTHUKA
THHOBAIIMHO-IHBECTULIMHUX TPOEKTIB

BaxnuBuM acniekToM e(peKTUBHOTO (DYHKIIIOHYBAaHHS OYyJIb-SIKOTO IMIIMPUEMCTBA €
1HHOBAIlIHO-1HBECTHUIIIMHA MISUTbHICTD, IO BIUIMBAE HA 1HHOBAIIMHO-1HBECTHIIIIHY
CIIPOMOXHICTh Ta €KOHOMIYHHMIA PO3BUTOK IiIMIPUEMCTBA, Taly31, Jep>KaBH.

VY cydacHUX yMOBaX TOCIOAAPIOBAaHHS ONTHMAIBHUN BHOIp HANpsSIMY BKJIATaHHS
KOIITIB € JOCUTH CKJIQJHUM 3aBIAaHHSIM, III0 3yMOBJICHE HETATUBHUM BIJTHBOM TaKHX
(akTOpiB  30BHIIIHBOTO  CEPENOBHUINA, SK: BHCOKI TeMmMmu  1HGIAI, 110
CYNPOBO/KYIOTBCSI ~ PI3KUMHU  KOJIMBAaHHSIMH, 3HA4HI CYMH KPEAUTOPCHKHUX
3a00proBaHOCTEN y MIANPUEMCTB, HECTAOLIBHICTh TMOJATKOBOTO 3aKOHOJABCTBA,
MOJITUYHOT CUTyarlii 1 T.0. Y Takiil cuTyaii BaXKJIMBUM 3aBIaHHSAM Oyb-sSKOTO
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HIIMPUEMCTBA € 00’ €KTHBHA 1 JIOCTOBIPHA OIIHKA BCIX 1HBECTULIIMHUX aJbTEPHATHB
Ta BUOIp HAWOUIBII MEPCHEKTUBHUX 3 HUX 3 MOMVIALY PalllOHAJIbHOTO PO3MIIICHHS
kamitany. OcoOnuBa yBara mnpH I[bOMY NOPUAUBIETBCA (PIHAHCOBIM eKcrpec-
J1arHOCTHIIl 1HHOBAIITHO-THBECTUIIIMHUX MPOEKTIB K OJHOTO 3 OCHOBHHMX KPUTEPIiB
OIIIHKY 3 0OKY MOTEHIIIMHOTO 1HBECTOPA.

[TutarasM  (GiHAHCOBOI JTIarHOCTUKA Ta OIHKA E€KOHOMIYHOT e()EeKTHBHOCTI
IHHOBAI[ITHO-1HBECTUIIIMHUX IMPOEKTIB MPHUCBSIUEHO poOOTH OaraTthox BuYeHMX: M. M.
MuxkwuTioka, I1. I'. Ilepepsu, O. M. Sctpemcrkoi, C. M. Iuamenka, B. JI. Ocenpkoro, 1.
P. By3bko, JI. B. Cokonoroi, A.l. fAxosnena, I'. bipmana, C. [lImiaTa Ta iH.

MeToro JOCHIKEHHSI € BU3HAYCHHS HANPSMIB Ta yIOCKOHAJCHHS METOIMYHOTO
IHCTpyMEHTapil0 (p1HAHCOBOI EKCIIPEC-I1arHOCTUKH 1HHOBAIIMHO-1HBECTUIIIHHUX
IIPOCKTIB.

dinaHCcoOBa OIlIHKA! Ominka

- 3arajbHa cyma iHBECTHIIIH; e(l)eKT?IBHOCTi HE}

- CyMa MMOTOYHMX (EKCIUTyaTaIliiHuX ) OCHOBI KOHIIEMITIT
BHTpAT; Hanpsm JIMCKOHTYBAHHS

- BUpYyUKa BiJ peanizauii npoayKiii I'pOIOBHX ITOTOKIB!
(BuKOHaHUX POOIT, HATAHUX inarcoBoi - YUCTa IOTOYHA
MOCITYT); Bapricth (NPV);

- CyMH TIOTAIlICHHS TO3MKOBHUX KOIITIB eKcIpec- - BHYTpIIIHS HOpMa
(rpadix mOBEpHEHHS MTO3UKOBHUX okymHocTi (IRR);
KOIITIB); JMiaTHOCTUKH - IUCKOHTOBAaHUI

- cyma NnpuOyYTKiB 1 MOAATKIB; nepioJ] OKYIMHOCTI

- YUCTHH TPOIIOBHH MOTIK; (DPP)

- Koe(ilieHT moBepHEHHS O0prYy;

- KoedimienT GpiHaHCOBOT
HE3AJIEKHOCTI MPOCKTY

4 %

Puc. 1. Hanpsimu ¢pinaHcoBOi ekcnpec-1iarHOCTUKH
IHHOBaNiHHO-iIHBECTULIHHUX NMPOEKTIB

Mogenb ¢GhiHaHCOBOI €KCIpec-1arHOCTUKU 1HHOBAIITHO-1HBECTUIIIMHUX TTPOEKTIB,
1[0 MPOINOHYETHCS, Mepeadavae 3M1MCHEHHS PO3PAXYHKIB 32 IBOMA HANpsMaMH, SIKi
MpeICTaBJICHI Ha puc. 1.

dinaHcoOBa CKJIAJ0BA I1arHOCTUKUA MICTUTh PO3pPaXyHKH OCHOBHUX MOKA3HUKIB, SIKI
BUKJIMKAIOTh 3aL[IKABJICHICTh 3 OOKY MOTEHI[IMHUX 1HBECTOPIB 1 OyAyTh BUKOPUCTaHI
IpU  pPO3pPaxyHKy IOKa3HUKIB  E€KOHOMIYHOI  €(EeKTUBHOCTI  1HHOBAI[IHHO-
IHBECTHUIIIMHUX TTPoeKTiB. Ha ocHOBI mijgxo/iB, BUKIaaeHux B [1, 2], a1 ¢iHaHCOBOI
OIIHKYA 1HHOBAIIHHO-IHBECTUIIIHHUX TIPOEKTIB MPOMOHYETHCS BHUKOPUCTOBYBATH
PO3paxyHOK HEOOXIAHUX TIOKa3HWKIB 3 METOK BHU3HAUEHHS IOTEHIIHOT
MpUOYTKOBOCTI KOKHOTO 3 TIPOEKTIB 1 3pPOOMTH BHCHOBOK TIPO MPUHHSATHICTH
KOHKPETHOI TTPOTIO3HIII].

Busznauenns 3aranbHoi cymu 1HBecTHIil (I) mepenOauae BU3HaYEHHST MOKIUBOCTI
1HBECTYBaHHSI, HABHOCTI TIEBHOT CyMHU BUJIBHUX BJIACHUX KOILTIB, IKY HIANPUEMCTBO
rOTOBE BKJIACTH B TOW a00 IHIIWNA MPOEKT (MPOEKTH), ad0 YaCTKy KOINITIB, SKY
HANPUEMCTBO BUMYIIEHE OTPUMATH B MO3HKY.
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Po3paxyHOKk mOTOYHMX (€KCIUTyaTal[liHUX) BUTPAT HAa BUPOOHUIITBO nponyKuu
(BI/IKOHaHH}I po0IT, HaJaHHS nocnyr) O0axaHO BUKOHATH 3 PO30MBKOIO HA MOCTIWHI 1
3MiHHI y KO’)KHOMY Mepiofi peai3allii IpoeKTy.

Bupyuka Big peamizaiii MOpoayKIilii po3paxOBYEThCS BUXOASYU 3  00CATY
BUPOOHUIITBA Y HATYPAIbHOMY BUPAXEHHI U I[IHU MPOIYKII].

SIK CBIAUMTH MpPaKTUKA, HAWMOMIMPEHIMIOW (OPMOIO IHBECTULIIH € KPEAUTHI
komTH. Takoro ¢GopMOI0 I1HBECTYBaHHS, B OCHOBHOMY, 3aMarOThCS KOMEpIHHI
Oanku. Ha oCHOBI ykjajeHOi KpEeIUTHOI YroAu 3AIMCHIOETHCS PO3PaXyHOK cym
noramienns 6opry. Hemoctatueo o6rpyHTOBaH1 PO3PaxXyHKH MPH CI)IHaHCOBII/I OLIIHIII
MOXKYTh BHKIMKATH HEraTHBHY peaxiito 3 00Ky MOTEHIIHOTO 1HBECTOPA, 1 MPOEKT
MOXe OyTH cBiIOMO BiaxujieHUH. OCKUIBKA TpPU PO3PAXYHKY CYM IOTaIlllEHHS
KpeIuTy, HapaxyBaHHI M BHIUIaTI BIJCOTKIB MOXJIMBI KUJIbKa BapiaHTIB, TO W
PO3paxyHKOBI CITIBBITHOIICHHS MalOTh OyTH PiI3HUMHU:

a) cyma Oopry i HapaxoBaHl BiICOTKH (Dy,) BUIUIAUyIOTHCS BPO3JPIO MPOTITOM
yChOTO CTPOKY HaJaHHS KpeauTy. Y 1LbOMY BHUIAJKy Cyma TMOramieHHs Oopry B
PO3paxyHKOBOMY TEpioi BU3HAYAETHCS 32 (HOPMYJIOIO:

Dy, =Sy +(DN'Bog) (9

ne SV — cyma Bumiiatu 0opry B po3paxyHkoBoMmy mepiojii; DN — cyma 6opry Ha
MOYaTOK 1nepioay; By, — OaHKIBCHKHIA BIICOTOK.

Cyma Bumiatu Oopry B  pO3pPaxyHKOBOMY  TIE€pIOJll  BCTAHOBIIOETHCS
HiAIPUEMCTBOM CaMOCTIMHO BHUXOJSYM 3 BEIMYMHU OTPUMAHOrO MpHUOYTKY, ajie He
HIKYE MIHIMAJIBHOI CyMH, fKa 3a yMOBaMH IO3MKM Mae OyTH moramieHa B
PO3paxyHKOBOMY MEPIO].

Cyma 6opry Ha OYaToK Mepiojay pO3paxoBY€EThCS B TAKUM CIOCIO:

DN=DN;; Sy (9

ne DNy, — 6opr Ha nouyatok nmomnepeansoro nepioay. IIpu t=0 Gopr Ha nmoyaTox
PO3paxyHKOBOI'0 Iepiofy 10piBHIOE cyMi HagaHoro kpeauty (DN = Syp);

0) cyma Oopry BUILIAYY€ThCS BPO3ApiO, a BIICOTKA — HAMPHUKIHIN TEPMIHY il
KpeauTHoi yroau. Tofl cyma, BUIUTadyBaHa MO KPEIUTY B PO3PAXyHKOBOMY IEploji
JOpIBHIOE Sy, a cyMa BifcoTka no kpeauty (Ko,) BU3HauaeThCcs B Takuii crocio:

n
Ky, = > DN-By,
t=0 ’ (3)

JIe N — CTPOK HaJaHHS KPEIUTY;

B) cyma 0opry 3 BIJICOTKAMU BHUIUIAYYETHCS HAMPUKIHII TEPMIHY i1 KPEIUTHOTO
noroBopy. [Ipyu 1pOMy pO3paxyHOK CyMH TIOTaIlleHHS OOpry 3IiHCHIOETBCS 3a
dhopmyioro:

Dy, =Sy, {1+ Ty, -Byg) @)

ne Tgp — CTPOK HaTaHHS KPEIUTY;

r) cyma 0opry (Skp) BHIUIAYYETHCS MO 3aKIHYCHHIO TEPMIHY [ii KPEIUTHOTO
JIOTOBOPY, @ BIJICOTKU — KOKHHI TIEPi0J] peatizallii MpoeKTy 10 MOMEHTY IOTallICHHS
Bciei cymu Oopry. Tonl cyma BiJICOTKa 3a KPEAUTOM Yy PO3PAaXyHKOBOMY MeEpioji
BHU3HAYa€THCS 32 (POpMYII0I0:

Ko, =Skp By _(5)

Ha migcraBi maHoro po3paxyHKy pOOMTHCS BHCHOBOK IMPO BYACHE MOBEPHEHHS

KpeAUTY W CHUCTEMAaTHYHOCTI TOBEPHEHHS TO3MKOBUX KOIUTIB, IO JI03BOJISIE
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HIIMPUEMCTBY OIIHUTH CBiMl (PIHAHCOBHI CTaH y KOXXHOMY TIEeploji peasi3artii
MIPOCKTY.

Cyma uyucroro npuOyTtky (Pn) BU3HAYaeThCs SAK PI3HUIS MK BEIUYHMHOIO
mpUOYTKY J10 ONOJATKYBAaHHS 1 CYMOIO MOJATKY Ha MPUOYTOK 3a GOPMYJIOIO:

PN =P. (1_ &j
100 , (6)
ne Np — miroua cTaBKa onojaTKyBaHHs MPUOYTKY, .
YucTuii rpomoBuii notik y nepioji t (Fy) po3paxoByeThes 3a hopMyIioro:
Ft = PN +Am—I’ (7)

1e Am — cyma aMOpTHU3AIiHUX BiJpaxyBaHb y Mepioii t.

Koeoiuient noBepHeHHs1 60pry TMPOMOHYEThCS BU3HAYMTH IUIAXOM BIJTHOILICHHS
CYKYIHOTO MOTOKY TPOIIOBUX KOIITIB JO MIHIMaJIbHO NPUITYCTUMOI CyMH BHILIATH
Oopry, sika Ha yMOBax MO3WKHU Ma€ OyTH MoraiieHa y Aanomy nepioai. [Ipu 3HaueHH1
KoedillieHTa MOBEPHEHHSI MEHIIE «1» HEMOXXJIMBO BUKOHATH YMOB IMO3UKH. T0My
PO3paxyHKOBE 3HAYCHHS LOTO koediuieHTa Mae 0ytu Buie 1,0 y Ko)kHOMY mepioal
peasizarii MPOEKTY, JOKM HE MOramieHa 3a00proBaHICTh, TOJI MPOEKT MA€ «3arac
MOTY>KHOCTI» Ha BUMAJ0K Herlepen10aueHnx 0OCTaBHH.

KoedimienT ¢iHaHCOBOI HE3aNEKHOCTI PO3PAXOBYETHCS SK BIAHOLIEHHA CYMHU
BJIACHUX KOIITIB /IO 3arajbHOI MOTPeOM B 1HBECTUILIIMHOMY KammiTasi JUisl JaHOTO
IHHOBALITHO-1HBECTUILIIITHOTO MpOeKTy. PekoMeHJoBaHE 3HAu€HHsA [UIsl JAHOTO
koedimienTa (0,5-1,0). Lleit koedimieHT cBIIUUTH PIHAHCOBY CIPOMOXKHICTD MPOEKTY
3 MOTJISIAY HE3aJI€KHOCTI BiJl TO3UKOBOTO KaIiTaly.

Omniaka eheKTUBHOCTI 1HHOBAIITHO-THBECTUIIIMHUX MPOEKTIB HA OCHOBI KOHIICTIIII1
JUCKOHTYBaHHSI TPOIIOBUX IOTOKIB Mepeadayae po3paxyHOK BIJOMHMX IOKa3HHKIB
(NPV, IRR, DPP), meToaunka oOuuciaeHHs sIKMX HaBeJeHa y poooTi [3, c. 254, c. 213,
c. 220].

3anponoHOBaHWM MmiAXiJ 0 (IHAHCOBOI EKCIpeC-A1arHOCTUKA 1HHOBAIIMHO-
IHBECTULIIMHUX TPOEKTIB Nependayae BUKOPUCTAHHS MIHIMAJIBHO HEOOXIIHOI Ta
JOCTATHBOI KIJIBKOCTI MMOKA3HUKIB, SIKI MatOTh OyTH BpaxoBaHI Ha CTa/lli MONEpPeaHbOT
excrieptus. Lle 103Bomsie MBUAKO 0OpaTH MPOEKT 3 KITHKOX albTEPHATUB JIJISt OLIBIII
JeTaNbHOI, TOTJMOJIEHO1 (DIHAHCOBOI J1arHOCTUKH.
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