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METOJJAYHUAMN THCTPYMEHTAPII OL[IHIOBAHHSA 3AJTYYEHHS IHBECTHULIIHA
MAJIUMHA ITPOMUCJTOBUM HIANNPUEMCTBOM

[Ilep6axosa I.b.
Ooecvkuii HayioHANLHUL NOJIMEXHIYHUL YHIGEepCUmem

MeTroauuHuii IHCTPYMEHTApid OIIHIOBAaHHS JOIUIBHOCTI Ta €(QEKTUBHOCTI 3TydCHHS
iBectuiiii MIIII npencrasienuii Ha puc. 1.
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Oanux HeoOXIOHUX OISt OYIHIOBAHHSL OOYITbHOCHI MA eheKMueHOCMI 3aITyUYEeHHS THBECTUIIIH
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Pucynok 1 — ANroput™M BHUKOPUCTAHHS METOJWYHOTO IHCTPYMEHTAPIIO OLIIHIOBAHHS
JOLLUILHOCTI Ta €PeKTUBHOCTI 3astyueHHs iHBecTulil MIII (oocepeno: enacua pospodxa)
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X BceeykpaiHcbka HayKOBO-TIPAKTHYHA KOH(EpeHLis
«O06IiKoBO-aHAIITHYHE 3a0e31eueHHsI iHHOBalliHHOT TpaHchopMallii ekoHOMikH YKpaiHuy

3anponoHOBAaHUN  METOAMYHUNA  IHCTpYMEHTapidl  OIHIOBaHHS  JOLUIBHOCTI  Ta
€(eKTUBHOCTI 3AJIy4€HHsS I1HBECTHULIId MajluMu [HpoMuciaoBUMH  mianpuemctBamu  (MIIII)
moOyI0BaHO Ha 3acajax MOCiAOBHOCTI, €TAIHOCTI, YHIBEpCAIbHOCTI. BiH Mae Taki ocobrusocmi:

— BM3HAYa€ JOLUUIBHICTh Ta €(PEKTUBHICTh CHOCOOY 3allyueHHs IHBECTULIIH B acleKTi
3JIy9eHHS 1HBECTHUIIIM, IO JO03BOJISIE €KOHOMIYHO OOTPYHTOBAHO 3pPOOMTH BHUCHOBOK CTOCOBHO
JOLUIBHOCTI Ta €PEKTUBHOCTI MAX0/IB 3a]1ydeHHS IHBECTULIIN Oe3 BITUBY €()eKTUBHOCTI IPOEKTY;

— BM3HAYA€ JOUUIBHICTh Ta €(PEKTUBHICTh COCOOY 3ay4yeHHs IHBECTHIIINA 3 BpaxXyBaHHIM
€(EeKTUBHOCTI MPOEKTY, 110 HAJA€ MOMJIMBOCTI OLIHUTU JOMUIBHICTh Ta €(PEKTUBHICTH MIIXOIIB
3aJIy9€HHS IHBECTHUIIIM B aCTIEKT1 EKOHOMIYHOTO €(DEKTy MPOEKTY;

— BHU3HAYa€ IHTErPAbHY AOLULUIBLHICTD Ta €PEKTUBHICTH CIIOCOOY 3aTydeHHs IHBECTHIIH, 10
MIPOTIOHYE YIPABIIHCHKI IHCTPYMEHTH aHAIITHUYHO-IH(QOpMAIIMHOTO 3a0€3MedYeHHsT OIHIOBAHHS
JOLUIBHOCTI Ta €()EeKTUBHOCTI 3a1y4eHHS IHBECTUIIIM MIJIPUEMCTBOM 3 BPaxXyBaHHAM JOLLILHOCTI
Ta e()eKTUBHOCTI CIIOCO0Y 3aIy4€HHS 1HBECTULIM Ta EKOHOMIYHOI €()€KTUBHOCTI IPOEKTY;

— BpPaxOBYE BapiaHTHICTh CIOCOOIB 3aJydeHHs IHBECTHIlIM, IO HaJa€ TMPaIIBHUKIB,
BIINOBIAAJIBHUX 32 MPUNHATTS PILICHHS CTOCOBHO 3aJly4€HHS IHBECTHII1M, MOXJIMBICTh aHAI3yBaTH
1HpOpMaLIiHO-aHATITUYHI XapaKTEPUCTUKU [MOKAa3HUKIB MIAXOAIB 3a7y4eHHS 1HBECTULIN HE TUIbKU
B pO3pi3i IX KUIBKICHMX Ta SIKICHUX BJIACTUBOCTEH, ajie ¥ B MOPIBHSHHS 3 MOKA3HUKAMHU IHIITUX
BapiaHTIB ()iHAHCYBAHHS MIPOEKTIB;

— BpaxyBaHHS B OILIIHIOBaHH1 JOIUILHOCTI Ta €PEeKTUBHOCTI 3ajiydueHHs 1HBecTuiiii MIIII
BaplaHTIB BIJMOBH: a) Bl 3aJy4yeHHS IHBeCTHLIN; 0) Bin peanizauii npoekty. Lleil umHHHK
MIPOTIOHOBAHOTO METOJIMYHOTO IHCTPYMEHTApil0 HAJAA€ MOJKJIHUBICTH MOOAYUTH AOLLUIBHICTH Ta
e(EeKTUBHICTh 3aJy4eHHS IHBECTHII Yepe3 BU3HAUECHHS MOXKJIMBUX E€KOHOMIUHUX €(]eKTiB, sKi
MIANPUEMCTBO HE OTPUMAE B BUIIAAKY BIIMOBH BiJ 3aJIy4€HHS 1HBECTULIN Ta peanizallii IpoeKTy;

— MPOCTOTa PO3PAXyHKY TOKA3HUKIB METOJUYHOTO IHCTPYMEHTApil0 Ta CTHUCIICTh
METOJMYHOTO I1HCTpYMEHTapito, 3abe3mneuye crpomoxkuicte MIIIl: a) 3acrocyBaHHsS HBHOTO
METOJUYHOIO IHCTPYMEHTApil0 ICHYIOUMM [EpPCOHajoM; ©) MIBUAKICTIO BIPOBAHKEHHS
IHCTPYMEHTapiI0; B) KOPOTKUMHU CTPOKaMU HaBUaHHS MEPCOHaIy; I') 31aTHOCTI IPOpaxoByBaTH BCl
MIPOEKTH, L0 AKTYAJIIbHO JUISl MPOEKTHOrO Oi13HEC-MapTHEPCTBA, SIKE XapaKTepHE TEMATHUYHICTIO Ta
[UTLOBOIO CIIPSMOBAHICTIO.

— BKJIIOYA€E KOPOTKE PE3IOME IMPOEKTY, SIKE CTUCIO Ta 3pO3yMUIO Hajae iHQpOpMarliitHo-
aHAJIITUYHI JaHHI CTOCOBHO: a) JaHUX MIJIPUEMCTBa-IHIIIaTOpa NPOEKTy; 0) TEMU IMPOEKTY; B)
3HAYEHHS PO3pPAaXOBaHUX I[TOKA3HHUKIB OIIHIOBAaHHS JOLUIBHOCTI Ta €(QEKTUBHOCTI 3aly4€HHS
iHBecTulliil. Lle cripusie penpe3eHTaTUBHOCTI IPOEKTY, CKOPOUEHHS TEPMIHY MEperiisary Horo JaHux
Ta TEPMIHY NPUHHATTIO PILLIEHHS CTOCOBHO 3aIlyCKY MPOEKTY 3 3JIy4€HHS IHBECTHUIIIH.

— QopMye KOMEPIHY NPE3EHTAIlI0 MPOEKTY, M0 CHpPHsE 3TyYCHHIO 1HBECTHUIIIA Ha
3acajax MPOEKTHOro Ol3Hec-MapTHEPCTBA, 3@ PaXyHOK BMICTY €JI€MEHTIB ICUXOJIOTIYHOIO BILIUBY
Ha NOTEHUINHUX MIANPUEMCTB-IIAPTHEPIB 3 METOIO CIIOHYKAHHS 3TOJH HA y4acTh B MPOEKTI.

MeTtouuHui IHCTpYMEHTapii CKIaAa€ThCs 3 YOTUPHOX OJIOKIB.

bnox 1. BuzHaueHHS NpOEKTy s 3ajydyeHHS IHBECTHULIA 3 METO Horo peamizaiii.
BceranoBneHHs JaHMX HEOOXIIHUX AJIs OLIHIOBaHHS JOLULUIBHOCTI Ta €(PEKTHUBHOCTI 3aJly4E€HHS
iHBecTulliil. Ha npomy erami Maje npomuciioBe MiJIPUEMCTBO BU3HAYA€E MPOEKT MiJ SIKUK OyayTh
3ajyyaThCsl IHBECTHULIT Ha Horo peanizaiito. Buxoasuu 3 ocobauBocTel MiANPUEMCTBA Ta MPOEKTY
BH3HAYAIOTHCSI HEOOXIMHI NaHH1 skl OyIyTh 3aCTOCOBaHI B TOCHIAYIOYMX e€Tamax OI[IHIOBaHHS
JOLUIBHOCTI Ta €PEKTUBHOCTI 3aJIy4€HHS 1HBECTUIIH.
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bnox II. OniHioBaHHS JOLUIBHOCTI Ta €(EKTHMBHOCTI 3aJly4€HHsI IHBECTHIIl B aCHEKTI
MIX0My 3aimydeHHs iHBecTuiid. Oxommoe eranu: 1, 1.1, 1.1.1, 1.1.2, 1.2, 1.2.1, 1.2.2, 1.3, ta 2.
Ile#t 010K € METOOUYHUM IHCTPYMEHTAPIEM OLIHIOBAHHA JAOLLIBHOCTI Ta €()eKTUBHOCTI 3ayUYEHHS
IHBECTHUIIIN 3 IULTI0 BU3HAYEHHS JOMUTBHOTO Ta €()eKTHBHOTO CIOCOOY 3allydeHHs IHBECTHIIIN 0e3
BpaxyBaHHs 0COOJIMBOCTE €eKOHOMIYHOT €()eKTUBHOCTI MIPOEKTY.

Eramum 1, 1.1, 1.1.1, 1.1.2, 1.2, 1.2.1, 1.2.2, 1.3 BU3HAUalOTh CIPSMOBAHICTh BiAMOBIIHUX
MOKa3HUKIB OIIIHIOBaHHS JOLUIBHOCTI Ta €(EeKTHUBHOCTI BIANOBIIHO /O CHOCOOY 3aly4eHHS
IHBECTHUIII y PO3pi31 BapiaHTIB: CaMOCTIHHOTO 3aJy4yeHHsI IHBECTHIII; B paMKaxX MPOEKTHOTO
O13Hec-mapTHEPCTBA; BIIMOBU BiJ 3aJIy4€HHS 1HBECTHULIH (B1IMOBA BiJ peaiizallii IPOeKTy).

bnox IlI. OuiHioBaHHS JOLUIBHOCTI Ta €(EKTUBHOCTI 3aly4YEHHsI IHBECTHIIIH B AacleKTi
€KOHOMIYHO1 epexTuBHOCTI poekTy. Oxommoe eramu: 3, 3.1, 3.1.1, 3.2, 3.2.1, 3.2.2, 3.2.1, 3.3 ta
4. lleit OnOK € METOAWYHUM IHCTPYMEHTapleEM OLIHIOBAHHSA JOIUIBHOCTI Ta e(eKTUBHOCTI
3a]ydyeHHsl IHBECTHUI[I 3 LULUII0 BU3HAYEHHS JOLUIBHOTO Ta €(PEKTUBHOIO CHOCOOY 3alydeHHS
IHBECTHUIIIM B aCMIEKT1 EKOHOMIUYHOT €(DEeKTUBHOCTI MPOEKTY.

Eramu 3, 3.1, 3.1.1, 3.1.2, 3.2, 3.2.1, 3.2.2, 3.3 BU3HAuUalOTh CIPSMOBAHICTh BINMOBIIHUX
MMOKa3HUKIB OI[IHIOBAaHHS JOLUIBHOCTI Ta €(QEKTUBHOCTI 3aJy4€HHs IHBECTHI[Il B acHeKTi
€KOHOMIYHOT €()eKTUBHOCTI IPOEKTY y PO3pi3l BapiaHTIB HOTo peaiizallii: caMOCTIHHO; B paMKax
MIPOEKTHOr0 Oi3HEC-apTHEPCTBA; BIIMOBHU BiA peanizauii npoekry. Etan 4. [1inbip Ta po3paxyHok
MTOKa3HUKIB OLIHKU JIOLUIBHOCTI Ta €(EKTUBHOCTI 3aJy4yeHHS 1HBECTHULINH B acCMEKT1 €eKOHOMIYHOT
e(eKTUBHOCTI TMpoeKTy. [l 1€l murl ONTUMAJIbHUMH TOKa3HUKAMHU BHUCTYMAIOTh: DPIYHHI
€KOHOMIYHUI eeKT Ta CTPOK OKYMHOCTI IHBECTUIITHUX BUTpAT.

bnox IV. IuTerpanbHuil BUCHOBOK 3 OLIIHIOBAHHS JTOIUIBHOCTI Ta €()eKTUBHOCTI 3a1y4eHHS
iHBectuiii. Ha mpomy erami nani 610kiB 1, 2, 3 HagarOThCs B 3BElICH1M TaOIUII, KA BiI3HAYAETHCS
HACTYITHOIO XapaKTEPUCTUKOIO:

1. ITincymkoBOi TabauIl METOAWYHOTO IHCTPYMEHTApil0 OIIHIOBAHHS JOLUIBHOCTI Ta
edexkTuBHOCTI 3amydeHHs iHBecTuiid MIIII.

2. Pe3tome mpoekry, sike€ MICTUTh JaHHI HIANPUEMCTBA-IHILIATOpa MPOEKTY, TEMY MPOEKTY
Ta 3HAYEHHSI PO3PAXOBAHMX MOKA3HUKIB OI[IHIOBAHHS JOLUIBHOCTI Ta €()EeKTHBHOCTI 3aTy4EHHS
THBECTHIIIH.

3. IligcraBu Ans NPUHHATTS YNPaBIIHCbKE PIIIEHHS CTOCOBHO OIIHIOBaHHS Ta 3aJy4yeHHS
IHBECTHIIIM J11s1 peanizalii NpOoeKTy, Ta BU3HAUEHHS BaplaHTy 3aJIy4€HHsI IHBECTULIIH.

4. KomepuiifHOi mpe3eHTalii NpoeKTy Uil MOTEHUINHUX MiIPUEMCTB-IAPTHEPIB 3 METOIO
3a]ydyeHHsl I1HBECTULINM Ha 3acajax IPOEKTHOIro Oi3Hec-mapTHEpcTBa. SIka MICTUTh €JIEMEHTH
MICUXOJIOTIYHOTO BIUIMBY Ha MOTEHUIMHUX MIANPUEMCTB-IAPTHEPIB 3 METOIO CIIOHYKAHHS IO 3TOAU
Ha y4yacTb B MPOEKTI.

Binrak, po3poOneHuii METOOUYHUN IHCTPYMEHTapiil OILIHIOBaHHS JOLLUIBHOCTI Ta
€(eKTUBHOCTI 3QJIy4€HHs 1HBECTHUIIIH MajluMU MPOMMCIOBUMH HINANPUEMCTBAMM, HA BIAMIHY BiX
ICHYIOUMX TT1IXO/IIB:

— ananrtoBaHo Juid npoekTiB MIIIL, siki MaroTh TEMaTUYHY Ta LLILOBY CIPSIMOBAHICTb;

— € yHiBepcalbHUM, 00 HE Ma€ perioHaIbHOI Ta rajay3eBoi IPUB’SI3KHU;

— Ma€ CUCTEMY [TOKa3HMKIB OLIHIOBAHHS JOLLUILHOCTI Ta €(EKTUBHOCTI 3aIy4eHHsI IHBECTHUIII Ha
3acajax MPOEKTHOTO Ol3HEC-MapTHEPCTBA, sIKAa O3BOJISIE BUKOHYBATH CHUCTEMHE E€KOHOMIYHE
OI[IHIOBaHHS I IHIIUX BapiaHTIB 3aJy4yeHHS IHBECTHUIIIN.
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