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METO/IY OIITHKH IHBECTHIIHHMX NPOEKTIB
Maenic B.O. (XJAEY)

[Toonanka KPU3OBOrO CTany, MmiBUieHHs ePCKTHBHOCTI AISABHOCTI MIANPHEMCTB
Ta BHXi/l Ha 30BRIHI pUHKK NOTPEOYE NIABMINCHHA (HBECTHILIAHOT AKTHBHOCTI. 3icHEHHS
IHBECTHLIHNOT AIANBHOCTI HEMOXK/MBO 63 3HAHHA Teopii TA NPAKTHKH NPHHHATTA
ynpasaincbkux pitcib. [UiaHyBaniio Ta avanizy eeKTHBHOCTI iHBECTHLINHHX NPOEKTIA
NPUCBAYEHA 3HAYHA KiILKICTS NPallh 5K BITYHIHAHMX TaK i 3apyGiKHHX aBTOPIB CTOCOBHO
MCTOAMK aHanisy cQeKkTMBHOCTI iHBecTHILW Ta mniarotoskm Gissec-ruiawy. Tak,
3apyGikuumu cneniaricramu y 1978p. Gyna pospobaena i npuiinaTa no BCbOMY CBITY
cranaapra nporpama UNIDO (United Nation Industrial Development Organization), y
AKil 3aNpONOHOBAHA MCTOAMKA ONIHKH IHBECTHIIIHNUX TIPOEKTIR.

Ananis insectunifinux npocktis no meroauiti UNIDO oxoiunoe couiansHo-¢Komo-
Miuni, (inancori Ta exonoriuai cTopony inBecTYBaHHs. B METOAMIN NiArOTOBKM TEXHiKO-
€KOHOMIYHHX JOCTIDKCHb /1S iHBECTHIIHHONO MPOCKTYBAHHA PO3FARAAI0TLCA Npobiemu
MApKeTHHTY, BHOOPY MiCTOpO3TALIYyBAHHA Mi/UIPHEMCTBA, CHPOBHHM, TEXHONOT, 06an-
HAHHS, NUTAHNS TPYAOBHX PECypeiB, OXOPOHH HABKOJHMIIHLOIO CEpeiOBHMILA, HanaHa
OUiHKA Pi3HUM CTpATCrisM iHBeCTYBaHNs, iHAHCOBOMY aHani3y Ta OLUIHKM IHBECTHILIH.

HeobXinHo nmiakpecnuTy, 10 MeTOMMKa Moxke GyTH 3aCTOCOBAHA K UIA CTBOPCHHSA
HOBMX NpOCKTIB, Tak 1| A4 O03/0POBNCHHS, PO3WIMPEHHN, MOJEpHizauii Ta
nepenpoQimoBaHHA AIIOUHX MIMIPUEMCTB.

OGrpynrysanus  ekoHoMiuHOT edexTumHocti inBecTHiilHOro npoexty i BHGIp
MOXJIMBHX BADIAHTIB BKJIAIAHHA KOUITIB, € ONHMM 3 HaiGinLIN RiANOBIZANBHUX cTamis
nepeaiMBeCTHNiiHMX  0CALDReHb. BiH MIiCTHTL amanis iHTerpaisHoi ouwiHkM yciei
ICHYI040i TEXHIKO-eKOHOMIYHOT Ta dinancosoi indopmanit.

V 38'a3Ky 3 THM, 110 nepeaiHBeCTHUINRI A0caiKeHHS Ta 36ip indopmaiii € Garato-
BapTICHUM MPOLECOM, TOMY OIUHKY €(eKTHBHOCTI IPOEKTY JAOUUIBHO MPOBOAHTH Y ABA
erani. Mcroio nepuioro crany € npuGiu3Ha OliHKa AOULIBHOCTI BUKOHAHHS NepejlinBec-
THIIANMX IOCTUDREHL B OBHOMY 06ca3i, Ha APYroMy — 3HCHIOETECS NoBHOMacuTabne
nociimkenHs. OAHAK, 3 METOIO HCJOTYIICHHA HCrAaTHBHUX HAC/IAKIB Ta 3HAYHOTO 30HTKY
BiJI CTBOPEHHS | YIPOBAKEHHS HCPALIOHATLHOIO TA HEJIOCTATHLOTO ePEKTHBHOIO NPOeK-
Ty OUtiHKY e(heKTHBHOCTI HCOOXIAHO YTOUHIOBATH 11 KOKHOMY eTani #oro po3pobku.

V' TexHiko-ekoHOMiuHOMY OOrpyHTyBanHHi TepMmin “ominka” BKIOYAE BH3HAUECHHS
pO3Mipy BKIaZeHb Ta BiNaYi 1O MPOCKTY | BUKOHYCTHCA IHBECTOPAMM Ta (iHaHCHCTAMH,
AKi B 3M03i yxpanuTH a6o BIIMOBHTH noaanuit npoekT.[1]

Metoan OWIHKH IHBECTHUIHHMX NPOCKTIB ABAAIOTE coBOI0 3aci6 Bu3HAYCHHSA
HLIECHPAMOBAHOCT] JIOBINOCTPOKOBONO CKNAJACHHS KAmiTany B Pi3Hi OPOCKTH 3 METOK
OILIHKH NEPCNEeKTHB TX NPHGYTKOBOCTI Ta OKYNMHOCTL.[2]

Ilpu sukopucTanui Gyas-axkoro cnocofy OUIHKHM HBECTHUINHMX NPOEKTIB 3aBXKIM
HeoOXiIHO MarW Ha yBadi piBeHb JAOXOAY, #KMH 3abe3anevars iHBecTHUIl TAa po3Mip
107aTKOBOIO NPUOYTKY, KOTPHI BOHH MPUHECYTh. 3arankHO HPUHHATHM METOAOM OLLILKH
IHBECTHUIH € KOHUCNLIA JHMCKOHTOBAHOIO I10TOKY pealbHHX KOITIB (HAAXOMKCHD
rOTIBKOK) 4M MIATEXKIB), CYTHICTH AKOI MOAATAE B TOMY, WO TOTIBKOBA Cyma rpoiuci y
Hazauuit yac Mae Ginbiny HiHHICTS, HDX TOX cama cyma y MaiiGyTHbOMY.

Haityacrie Ha npaxTvili 3aCTOCOBYIOTH I'STb METOAIB OUIHKH iHBECTHUIH, AKi
MOXKHA 1OALNMMTH Ha 18I rpynu. J10 HEpIIOT rPylH METO/IB, 3aCHOBAHMX HA 3aCTOCYBAaHHI
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KOHLENLIHA NMCKOHTYBAHHSA, HAIEKATH:
METO/l BUIHAYCHHA YHCTOT TOTOYHOT BAPTOCTI;
METOJ PO3PaXyHKY PeHTabebHOCT] IHRECTHILI;
METO/ PO3PaxyHKy BHYTPIlIHBOT HOpMM NpubYTKY.
Jlo ApYroT rPYIH, AKA HE 3aCTOCOBYE METO/IH JINCKOHTYBAHHA BiIHOCATH:
METOA PO3PaxyHKY Nepioay OKYIHOCTI iHBECTHILIH;
MeTOA BU3HAuerHs GyxranTepchkol peHTabenbHOCT] iHBECTYBAHNA.
®opmyna po3paxyHKy HHCTOI NOTOUHOT BapToCTi Mac HacTymauii sua [3]:
CF, CF , CF 3 CF (1)

o I.‘

NPV = B + ..+ A ]y 2y i
(+k) (+k)? (1+kK)" M+ k)

sie CF, ~ HanXoakeHHs rPOLIOBHX 3aco6iB HANPHKINLL 110 nepioay;
lp — NOYATKOBE BKAAAAHHA 38C00iB;
k — Gaxana nopma upnOyTKY;
N — KUIBKICTS CTANAGPTHHX NCPiOLB poKy.[3]
V BUNAAKY A0BFOCTPOKOBHX BHTPAT i JIOBIOCTPOKOBOI siaaaui gopmyna po3paxyHky
YUCTOT NIOTOMHOI BAPTOCTI MAE HACTYIINA BUIAAN:

Sl R 1 2
A T Y rr T 9
"

e |, — inBecTuuifini ByTpaTH B 1-# nepioa.

MeTo BH3HAYCHHS UMCTOF MOTOMHOI BAPTOCTI 3ACHOBAHMM HA BU3HAUEHHI pi3Hull
MiK CYMOIO IPOIWOBHX HAJIXODKCHB | CYMOIO IHCKOHTOBAHHX MOTOMHMX BapTOCTEH YCiX
uTpar. OHaK HeoGXiHO NLIKPECTHTH, WO LieH MeToA Mac HeJIoNiK.

Skimo HeoBXiAHO BHIHAMKTH, y AKiH Mipi 3pocTe GararcTpo iHBECTOPA Y POIPAXYHKY
ua | rpu. inpecTHuiil, T0 HEOGXiAHO 3ACTOCOBYBATH METON PO3PAXYHKY penTabeabHocTi

IHBECTHILIH:
CF
Pl = d 3)
[§(|+k),] /1o

e CF, - rpomosi HaAXO/UKCHHS B LMY POIL;
Iy — nOYaTKOBI IHBCCTHIL,
V BHOAJIKY AOBIOCTPOKOBOT BI/LIAYI:

-l _CFy v _Ir @)
< [E(l*k)']/[,z-:‘(li»k_']'

ae I, — insectuutii B -My poui.

SAxwo NPV >0, 1o PI>1, Ta Hasnaxu.

MeToj1 po3paxyHKy BRYTPIUHBOT HOPMH NPHGYTKY IRR nos's3anuit 3 pilenHaM
3IpiBHAHHA BIAHOCHO K:

» CF,

—1y=0- (&)
S+ k)

IRR no3ponse 3HAWTH KOPAOHHC 3HAYEHHS KOCQIUICHTY AMCKOHTYBaHHA B
nopisusiuki 3 Gap cpuum koeiuientom HR. Sxwo IRR > HR, npoext NpUHHATHHIA, AKIO
IRR < HR , npoext Henpuitksmiuit, akmo IRR = HR, Toai moxHa npuiinsTv Oyab-aKe
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pilenus.

Meron pospaxynky nepiony okynsocti inBectwitiii PP npunyckae Busnauenns
nepiojy, 3a sikufl KyMyJISTHBHA CyMa TPOIIOBMX HAIXO/UKEHb MOPIBHIOETHCS 3 CyMOIO
OYATKOBHX IHBECTHILI:

R ek (6)

o
CF’IJ) ¥
ae PP — nepion okynHocti (pokn);
Iy = noyaTKoOBi iHBECTHIIT;
CF, - piusa cyma rpowoBix HalXOLKCHb BiA peanisailii iHBeCTHUIHHOTO NpoeKTy.
Haxans, nili Meron Mae nesiki Henoniku: He GepeThcs A0 yBasi PiHULA UIHHOCTI
rpomedi y waci Ta iCHYBaHHA TPOIIOBHX HANXOKCHb # MICIA IAKIHYCHHA CTPOKY
OKYIHOCTI.
Meroa Bussauenns Oyxrasrrepcbkoi pentabensHocti iuBectysanns ROl abo
cepenHEoi HOpMu NPUOYTKY HA iHBECTHILT MAc OPIEHTAILIIO HA I0XOJ NiANPHEMCTBA:

ROI=EB,7.“;”). )
(cr=0ry2
ne EBIT - 50X0/1 20 BiACOTKOBUX T2 NMOAATKOBUX 1JIaTEXi8;

H — craBka onosaTkyBsanns;

C!"ra CF - o6nikosa apricts axTusis Ha nouarok Ta Kiteus nepiony.

Kinuesoro 3anmaucio ananizy (iHaHCOBO-SKOHOMIMHMX TOKAIHMKIE iNBecTUNiHOrO
IPOCKTY € OUIHKA PeanbHOCTI AOCATHEHHA Pe3yabTaTy (HANPHKIAA, BIAUIKOAYBAHHA
BKJIAZICHHX KOWITIB 33 paxyHOK JOXOMIB Bill peanizauil MPOAYKLi; oAcpKanHs npubyTKy,
akuii 3abesneuye okynHicts Ta peHrabesbHicTh iHBECTHUIT He HpKkue GaxaHoro pisus).
Oznwieio 3 Takux Mojcnel JUIA JIOCTDKCHHA IHBCCTHILIHMX [POEKTIB € KOMN'IOTCPHMi
BapiaHT NporpaMH Ui Po3polku TexHiko-ckoHOMiuHOro obrpyntysanns (UNIDO-
COMFAR), opieHToBanmii Ha 3a1y4CHHSA T& BUKOPHCTAHHA IHO3EMHHMX 1HBECTHIM, AKuit
Mae€ K nepesary Tak i HeIOMiKHU.

Jlo nepepar nporpaMu BUIHOCATH JICTKICTB Yy JAOCTYNi BHKODHCTYBadeM, Ta
npoBe/icHHs 00MMC/IOBAHE B CJICKTPOHHUX TaGiUISX, MO AO3BONSE 30PIEHTYBATH
BHKOPHCTYBA4Ya B CHCTEMi BXIIHHX JaHWX, JANMHTYIONHM TO4HY iHOpMaLiio mpo BXii
pecypeH, HEoOXiaHi Uis po3paxyHKY pe3y/bTaTy, MPOBECTH aHANI3 JAHUX NOPIBHIOOYN X
3 JAHMMM 3 iHWMX NPOEKTiB. JIo HEA0NIKIB NPOrpaMK BiJHOCATE MOXJIMBICTL 3MiHH B
C/CKTPOHHHMX Tal/IHINX PO3paxyHKOBHX (JOPMY.L, L0 MOXKE IIPUBECTH A0 3MIHH KIHLEBOTO
pesynbtary. Takok Ha 3MiHY KiHUCBOrO pesynsrary, pobasum HOro HemificHum, mae
BILTHB IH(AA LS.

BukopucroByBatH 10 nporpamy B YKpaiHi MOXK/IMBO B TOMY BMIAIKY, SKIIO 1O
MDKHAPOAHMX CTAHAAPTaxX 3acTOCYBATH ICAKI 3MiHM, TO6TO HeoOXinHO BpaxoBysaTH
COWIANBHO-EKOROMIUHI Ta (iHaHCOBI CTOpOHHK inBecTyBanns. [1le oHUM HeaOMIKOM € Te,
mo B mporpami BMXiaHa iHQoOpMallis MO BUKOHAHHIO PO3PAXYHKIB HENOCTATHBO
NPUCTOCOBAHA | HEMNOBHICTIO BIANOBIZAE KAILKY/IAW BATPAT | JaHMX 3BITHOCTI,
NPHIHATHAX HA BITYM3HAHMX Mi/INPHEMCTBAX.
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YYET HHOJAS MU ITPH OIIEHKE 30®EKTHBHOCTH
HHBECTHUIIMOHHBIX [TPOEKTOB B YKPAHHE
bapsunox W. B. (XIY)

B ycioBusX (OPMHPOBAHMS PHIHOUHBIX OTHOWEHMH B VKpauwe CTAHOBHTCS
aKTyanbHOW npoSaema yuera HHPAAUMH NPH OucHKe IPPEKTHBHOCTH HHBECTHUHOHHBIX
npockToB. B OTCHCCTBCHHON JKOHOMUYECKOH HayKe HE0CTAaTOuHO PaspaboTaHbl BOMPO-
cbl yueta undasumun npu onenke dddexraprocTn unsectuimit. lpumenenne 3apybex-
HBIX METO/IOR TAKKE BLI3BIBACT ONpENENEHHRIE CI0KHOCTH. OCHOBHAA CPE/M HUX CBA3AHA
¢ HCOBXONMMOCTBIO OCYIECTBJICHHS MPOTHO3OB TEMNOB HHGNAUMM HE UTHTENLHYIO
neperexTHBy. B COBpeMEHHBIX YCHOBMAX B VYKpaMHE OCYUICCTBHTh TAKOH MPOrHO3
fpeACTAB/SCTCA COKHOM 3aaueil. 3a nocne/iue HECKOMLKO /eT B Y KPaHHE IPOHCXO/H-
AW 3HaUMTENbHEE Kone6anud 1eH. B nepsbie 105l OCYNIECTBASHHS PHIHOYHBIX pedopm
roztosbie Temnbl wudasuiu pocTurany 290-10260 %, notoM TeMmimbi HHQISLHHE HECKOTb-
KO 3aMEJUTHIIHCh, O/IHAKO TPYIHO NPEACKA3ATH KAK CAOKMTCH CHTYalus B Gyaymem.

B sapyGesxHol nMTEpaTYpe HACTO BCTPEHASTCH PEKOMCHIANMS YUHTLIBATH BIMAHUC
UHAASIUUM TyTEM KOPPEKTHPORKM HA MHAEKC MH(IALUM HOPMbI HCKOHTA. DTOT NOAXOA
TPYAHO NPHMCHHTL B HACTOAIICC BPEMA B YKpaHHE 1O CIACAYIOIHM NPHYHHAM: BO-
TEPBBIX, OTOMY HTO OH PACCYHTAH Ha HEBbICOKHE Temnibl hduamuu (1o 10-15 % B ron):
BO-BTOPBIX, TaK KaK OH HE YUYWTHLIBAET CIOKHOTO M MHOTOrPAHHOMO BO3JCHCTBUS
MHOAALKY HA OTACTHHBIC COCTABAIONIHE MPOM3BOCTBCHHBIX PCCYPCOB  NPOAYKLMM [1].

B kauyecrte noxasatens WHQASIMM walle BCErO  MCTOMB3YeTCS WHIAEKC pocTa
NOTPEOMTENLCKHX LCH, KOTOPBIA ONPEACIACTCH KaK CPEAHCB3BEUICHHbBIH HHACKC UCH MO
KOP3MHE MOTPEGHTENLCKHX TOBAPOB M YCIYT, B3BCIICHHBIX N0 CTPYKTYpe npHoGperenns
ITHX TOBAPOB M YCIYT THIH4HBIM NOTPEOUTENCM JaHHOM CTpakbl. DTOT nokasare/h Hime-
PAET TOJILKO CpenMii YPOBEHS 1ieH Ha ONPENeNeHHyYIO TPYiy TOBAPOR. Y MHOKEHHE BCeX
NapaMeTpoR Ha HHICKC POCTA LEH, KK MPaBHIIO, HE JIacT JIOCTOBEPHLIX Pe3y/ILTATOB, TAK
K2K LEHBI HA OTAENBHBIC BB NPOM3BOICTBEHHBIX PECYPCOB H BHIITYCKAEMYIO MPOAYK-
IMIO KOHKPETHOTO HHBECTHIHOHHOTO NPOEKTA MOTYT HIMeHATLCH Gonee GLICTPRIMH TeM-
namu, yem cpeunit (o6uwmit) yposens ren. IlodToMy NPH OLIEHKE KOHKPETHOIO HHBEC-
THIMOHHOIO TIPOEKTA HEOOXOAWMO HMCCNE/IOBATH KONEGAHMA 1leH HA OTACNLHBIC BHIbI
MPOK3IBO/ICTREHHBIX PECYPCOB M NPOAYKIUMIO, XAPAKTCPHBIX HMEHHO VIS 9TOrO NPOCKTa.

Hiorpa urobel m3bexars HEOOXOAMMOCTH COCTABJICHMS MPOTHO30B  TEMIIOB
uHGIsIMK, nokasatenu HPPHEKTMBHOCTH WHBECTHIMOHHBIX INPOCKTOB PACCUMTHIBAIOT B
cBoGoaHO-KOHBEPTHPYEMOl  MHOCTpaHHO# Baiote. B ciywae NPHMEHEHHA TaKoro
TNOAXONA CHCLAYET YYHTHIBATH, YTO YBEJAHUCHHE YPOBHS 3aTPAT N0 OTACHhHBIM JIEMCHTaM
TIPOEKTA MOXKET NPOM30HTH HE TONLKO B HALMOHANLHOM, HO M B MHOCTPaHHOI Bamiote. 310
MOXET CYIICCTBEHHO YMEHBIINTh TIPHBICKATE/bHOCTL nipoekTa. [loatoMy ecam pacucTsi
nokazarenci 3¢dexTHBHOCTH MHBECTUUMOHHOTO MPOEKTA [POBOAATCS B MHOCTpaHHOM
BAMOTE, TO CACAYCT BHUMATCILHO COMOCTABMTH rPaHMIlGl NCHOBBIX koncOanuit ¢
BO3MOXHKIMK KONeOAHUAMH HHOCTPAHHOM BATIOTHI.
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Ilpn npoBeacHMM HHBECTHUMOHHBIX PACYETOB JIEHEKHBIE IIOTOKM HEOOXOAMMO
onpeacisth B MNPOrHO3HBIX MO0 TeKymmx (DasucHbIX) UEHAX, @ noKasaTenn
PPEKTHBHOCTH — B PAaCUCTHBIX NCHAX, OUMIIEHHBLIX OT obweH Mupasimu. [Ipy oM
pacyeTHbie UeHBI IPHBOAATCA K HCKOTOPOMY MOMCHTY BPCMCHM, KaK ITPaBHIIo, K MOMEHTY
HAYana peann3alnn HHBECTHIMOHHOIO NPOeKTa.

B cayuae, Koraa OTAenbHBIE COCTABIAIOUIME AOXONAOB H PACXO/IO0B YBCIHYHBAIOTCA
PasHLIMH TEMNAaMK, BOZHHKACT HEOGXOAMMOCTL TIPOrHO3HMPOBAHKS TEMNOB MH(ASUMK 1A
pasauuHbLIX THIOB pecypcos. [lpuBesenne uen j-ro pecypca K MOMEHTY Oa3sHCHBIX LeH
1010 PECYPCd Ha KOHEL £-10 NICPHONA OCYMIECTBACHHS HHBECTHIIMOHHOTO ITPOCKTA MOXKET
NPOM3BOAMTECA 110 opmyne [2]:

wg = =, )
oy

6 .
rae Y- ucHa j- 1o pecypca, NPHBEICHHAS K HauatkHOMY (6a30BOMY) MOMEHTY
Peau3aIKK HHBECTHIIHOHHOI'O NPOEKTa;
t :
Y ;- 1eHa j- o pecypea Ha 1-TOM [Iare peanusalini WHBCCTULIOHHOTO NMPOCKTa;

M ' - muaeKe 1eHbl Ha j- il pecype 3a NepHoA BPCMEHH OT HauanbHoro (6a3oBoro)

MOMEHTa 0 (=10 uara peanu3alii HHBECTHUHOHHOIO MPOSKTa.

Tounocts pacuctos no yuery MuQuisuMM npu ouetike IPPCKrHBHOCTH MHBECTH-
IMOHHBIX [IPOEKTOB MOBBILIACTCA C YBEIMUEHHEM KOJMYECTBA PECypPCOB, 1O KOTOPBIM
YUHTBIBACTCA TEMIT HHQIIAIMM, @ TAKAE C OBBIICHAEM TOMHOCTH [IPOrHO3a ITOTO TEMIA.

Takum oGpazom, s Gosee OOLEKTUBHON OLECHKH WHBECTHIMOHHOIO MPOCKTA
CIICYET YHHTHIBATE HC TONBKO BIUAHHE CpeiHEro (001ero) YPoBHSA LICH B IKOHOMHKE, HO
H HEOHOPOAHOCTL MH(IAUMM, TO €CTh PA3AHYHYIO €C BENHYMHY 110 BHAAM NPOLYKUHH M
IIPOH3BO/ICTBEHHBIM PECYPCaM, & TAaKKe NpPEBHILICHHE YPOBHA MH(ISUHH HAZ POCTOM
KYPCd HHOCTPAHHOH BAMIOTHI.

Mokasarenu undAsIHN PEKOMEHAYETCA [IPOrHO3HPOBATL MO NOAAM 3@ BECh MEPHOA
pealu3aliy HHBECTHIIMOHHOIO NMPOEKTA, MPH 3TOM LeIeco00pa3HO NPHHATL HECKOILKO
AILTEPHATHBHLIX HPOIHO30B H3MeHenuil Temnos mHMALMH. BaxHoe 3HaveHue umeer
TAKKE YHCT HIMCHCHHH CTOMMOCTH NOCTYILICHUH U PACX0A0B.

Ouenky IHPEKTUBHOCTH  HHBECTHIIMOHHOTO [POCKTE C  YYeTOM mﬂlmmum
PCKOMCH/1YETCA NPOH3BOANTD B TAKOH MOCNEI0BATEILHOCTH:

1) onpejieieHue KCXOMHBIX JIAHHKIX VIS pacyera nokasareneit apdexrupHocTy;

2) ananu3 M3MCHEHMH CTOMMOCTH TIOCTYIUICHMM M Pacxo0B H ONPEUCHCHHE TEMAOB
H3MEHEHMUI;

3) paceT YMCTBIX JCHCAHBIX MOCTYTUICHUH C YYCTOM POCTA LCH H YBCIMYCHHA TEKYUIHX
3arTpar;

4) onpenencHuc k03 PHIHEHTOB TMCKOHTHPOBAHUS;

5) pacuer nokasarenei PPCKTHBHOCTH WHBECTULHOHHOIO MPOEKTA.

H3noxkeHHOE IPOHUTIOCTPHPYEM HA CACAYIOIIEM NPHMEPE.

Ha npeanpuaTus paccMaTpuBaetcs BONPOC O IENecOOOPAaZHOCTH PeaTH3alMH
MHBECTHIIHOHHOTO NPOEKTA 110 BHITYCKY HOBOIO BH/A MPOYKIIMH, A4 HEI0 HCOOXOAMMO
npHoGpecTH 3a cuer kpeauTa Ganka HOBOE TexHOMOrHYeckoe o6opyaosanue 3a 445000
Thic. Ip. noa 16 % ronoswix, cpokom Ha 4 roga. Mexoameie jaHHbiC As pacuera
noxasareiei 3QPEKTHBHOCTH HHBECTHIIMOHHOTO NPOEKTA MPHAC/CHM B Tabi. 1.
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