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OLHIHKA E@CEKTUBHOCTI B IPOEKTHOMY AHAJII3I

Anomauia. B cmammi poskpusaiomvcsa NUmMaHHa 00CAIOHCEHHs Md 0OIPYHIMYSAHHA NOKASHUKIE OYIHKU eeK-
MUBHOCMI THBECTNUYITIHUX NPOEKMIB.

Knwowuosi cnosa. npoexmuuili ananis, iHeeCmMuyitinuil npoekm, eKOHOMIYHA epexmueHiCmb [HEeCMUYIliHO20
npoexny

Summary.

Problem. The aim of the text is the rationale for an integrated system of indicators to measure the efficiency of
investment projects.

Results. In a protracted economic crisis that has affected all areas of economic activity, revitalize and stimu-
late the economy only through inclusion and increasing investment.

Analysis of investments in fixed assets for the period from 2007 to 2012 indicates that their growth was 55.8 %
- up to 293692 million USD in 2012.

The dynamics of foreign direct investment in Ukraine indicates that during the period from 2007 to 2012 their
amount increased 2.33 times to 50333.9 million 8 USA. Thus GDP (in constant 2007 prices) increased by 95.0 % - from
720731 million USD in 2007 to 1408889 million USD in 2012.

According to calculations, the gross domestic product is directly proportional dependence on fixed investment
and foreign direct investment.

Choosing the most effective investment projects and ensure the implementation of specific investment pro-
grams based on the analysis of their effectiveness - under the project goals, objectives and interests of its members.

The most used indicators of investment projects is the discounted payback period, net present value, internal
rate of return.

We believe that in order to justify the investment project is not enough to use some indicators, they need to be
a system that would take into account all the above drawbacks.

Conclusions. Determination of efficiency of investment projects is the most important and most difficult step in
project analysis. Prospects for future research are to develop a system of indicators of investment projects that meet the
necessary requirements.

IlocTanoBka mpodJemu. HaiiBaxiupimum ko, O. O. Pomamkin, 0. b. CkopHsikoBa, Ta
YUHHUKOM €KOHOMIYHOTO 3pOCTaHHS KpaiHu €  1HIIl. AJie B HAyKOBIH JliTepaTypi MPaKTUIHO
3aJIy4eHHsI Ta BUKOPUCTAHHS IHBECTHIIIH, SIK1 €  BIACYTHIM KOMIUIEKCHUM MIAXI 10 il BUPIMICH-

HEOOX1IHUMU YMOBaMH MOCTIHHOTO BJOCKOHA-  Hsl, YUM OOYMOBIIIOETHCS aKTyaJIbHICTh OOpaHO1
JIEHHS BUPOOHMYMX TMPOIIECIB, BIPOBAIKEHHS  TEMH.
MIPOrPECUBHUX TEXHOJIOTIH, MIBULLIEHHS SKOCT1 ®opmyoBaHHA wHijeil crarri (MocTraHo-
MPOJAYKIlii, TOOTO PO3BUTKY MISJILHOCTI Ta MiJl-  BKa 3aBAaHHs). MeTor cTarTi € OOrpyHTY-
BHINCHHS KOHKYPEHTOCIIPOMOXKHOCTI BiTUH3- BaHHA HEOOXITHOCT]I KOMIUIEKCHOI CUCTEMHU I10-
HSHUX M1IPUEMCTB. Ka3HUKIB OI[IHKH €(eKTUBHOCTI IHBECTULIIHHUX
BaxxnBoro ymMOBOIO MiABUIIEHHS €()EKTUB-  IMPOEKTIB.
HOCTI IHBECTUIIIMHOT AISUTBHOCT1 MIAMPUEMCTB € Buxkiax ocHoBHOro wmarepianay aocdi-
MPUAHATTS PINICHHS MOJ0 IOIUIBHOCTI BKJa- JM:keHHs. B yMoBax 3aTshKHOI €KOHOMIYHOIL
JICHHST IHBECTHUIIMHUX PECypCiB, MO 0a3ylOThCS ~ KPHU3H, IO OXOMmia BCl chepu €KOHOMIYHOT
Ha iX OOIpYHTYBaHHI 3 BUKOPHCTAHHSIM cy4yac-  JISJIbHOCTI, MOKBAaBUTU 1 CTUMYJIIOBATH PO3BU-
HUX METOJIB OIIIHKM €(EeKTUBHOCTI IHBECTH-  TOK EKOHOMIKM MOKHA TUIbKH Yepe3 3aTy4yeHHS
IHHUX TIPOEKTIB. 1 HapoOIIyBaHHS 1HBECTHIIIH.
AHaJi3 OCTaHHIX J0cCiailxkeHb i myOaika- Amnani3 1HBECTULIA B OCHOBHMI KamiTtanl
uiid. [IpoGiemu ouinku epextuBHOCTI iHBecTH-  (Tabn. 1) 3a mepiox 3 2007 poky mo 2012 pik

Iid TOPKAIOTHhCS 0arato BUEHMX, CEpell SAKUX  CBITYUTH MPO Te, IO IXHIA TPHUPICT CKIIaB
1O. B. borosiBnenceka, I. I'ydenko, O. O. 3ene-  55,8% — 10 293692 muin. rpH. B 2012 poti.
nina, M. 1. Kicins, I1. Opnos, T. O. IIpokonen-
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Tabnuys 1
IToxa3HuKM PO3BUTKY €KOHOMIKHM YKpaiHu™
2012 p.y
2007 2008 2009 2010 2011 2012 % 1o
2007 p.

IaBecTuniii B
OCHOBHIH Ka- 188486 | 233081 | 151777 | 171092 | 238175 | 293692 155.,8
ITiTaJI, MJIH.
I'PH.
[Ipsimi iHO3eMHI
iBecTuiil, mutH.| 21607,3 | 29542,7 | 35616,4 | 40053,0 | 44806,0 | 50333,9 2329
noia. CIITA
Bayrpimsii
BaJIOBUH TTPO-
AyKT 720731 948056 913345 | 1082569 | 1302079 | 1408889 195,0
(B OCTIMHUX
ninax 2007 po-
KY), MJTH. TPH.

* 3a manumu Jlep>kaBHOT CITy’)KOM CTaTUCTUKH YKpaiHU

JlunaMika TpsIMUX 1HO3EMHHUX IHBECTHUIIIH B
€KOHOMIKY YKpaiHu CBIIYUTH PO Te, M0 3a
niepion 3 2007 poky mo 2012 pik ix po3mip 30i-
npmmBed B 2,33 pasu g0 50333,9 muH. gou.
CHIA. Tlpu nupoMy BHYTPIIIHIN BaJIOBUI TPO-
OyKT (B mocTiiHuX 1iHax 2007 poxy) 30UIbIIH-
Bcs Ha 95,0% —3 720731 maH. rpH. B 2007 porii
1o 1408889 muH. rpH. B 2012 porri.

Sk cBimuaTh po3paxyHKH, BHYTPIIIHIA Ba-
JIOBUH MPOJAYKT Mae€ IpsIMO MPOMOPLIHY 3a-

JIEKHICTh BiJ IHBECTUI[IA B OCHOBHHN KalliTall
Ta TpsAMUX 1HO3eMHMX 1HBectuiii (Tabm. 2).
Tak, 3MIHU BHYTPIIIHHOTO BaJOBOTO MPOIYKTY
BiJl IHBECTHIII B OCHOBHHM KarmiTaja Ta IpsIMUX
1HO3E€MHUX IHBECTHUIIIHA 3aJI€)KATh BIAIIOBIIHO Ha
51,9% Ta 92,55%; ocTaTouHa Bapiallisi — BIUITUB
(bakTopiB, HE BKIIFOYEHUX B MOJIEIb.

Takum YMHOM, BCTaHOBJICHA MpsSMa 3aJeK-
HICTh PO3BUTKY €KOHOMIKH B I[IJIOMY Ta OKpe-
MUX BUIIB 11 JISUILHOCTI Big IHBECTHIIIHA.

Tabnuys 2
3ajieKHicTh BHYTPILIHHOT0 BAJIOBOI0 MPOAYKTY Bi/l iHBecTHLI
B OCHOBHM KamiTajl Ta NPSIMUX iHO3eMHHUX iHBeCTHILIA*
Koedirientn
. . . . opemsii (R
3anexHa 3MiHHA () Hezanexxna 3minHa (X) PiBHSIHHS 3aJ1€KHOCTI KOpeITL ( )’
neTepMiHariii
(D)
B 1IIIH1HA BaJIOBUH .
N —— LHBCCTHIII] B OCHORHHIL —3,5415x+300271 | R 07208
FII?HJIYK ’ ’ ' Karitaj, ychOro, MJTH. TPH. y=2 D=0,5190
B [ITHI i . .
HHnglTH;?BiigOfﬁ;I{ [Ipsimi iHO3eMHI 1HBECTH- —93.704x + 184967 R =0,9620
rlfH"lyK . > M- wii, mote, o1 CLIA YT D =0,9255

*Po3paxyHKu aBTOpa Ha OCHOBI JaHUX J[ep>kaBHOT CITyOM CTaTUCTHKU Y KpaiHu
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Bubip nHalieeKTUBHIIINX I1HBECTUIIHHUX
MPOEKTIB 1 3a0e3MeueHHs peatizallii OKpeMux
IHBECTHI[IIHUX MPOTrpaM IPYHTYETbCS HA OCHO-
Bl aHAJII3y iXHBOI €PEKTUBHOCTI — BIAMOBIIHO-
CTI MPOEKTY IUISAM, 3aBJaHHIM Ta IHTepecam
HOro y4acHUKIB.

Ha ceoromni icHye psii METOMIIB OIIHKH
€(EeKTUBHOCTI I1HBECTHUIIIMHMX TMPOEKTIB, SKi
BKJIFOYAIOTH (IMHAMIYH1 METOAM) a00 HE BKIIIO-
YaloTh JNUCKOHTYBaHHs (CTaTu4Hi Metoam). o
METO/IiB, II0 HE BKJIIOYAIOTh IHCKOHTYBaHHS,
BIIHOCATBCSI PO3PAaXyHOK TEPMIHY OKYITHOCTI
IHBECTHUIIIM, BU3HAYEHHS HOPMHU TPHOYTKY Ha
IHBECTOBAHMH KaIliTaja, aHalli3 MOPIBHAIBHOT
e(eKTUBHOCTI TPUBEJICHUX BUTPAT HA BHUPOO-
HUITBO MPOAYKIi TOIIO. 3aCTOCYBaHHSI METO-
JIB OIIHKU €(PEeKTUBHOCTI IHBECTUIIMHUX TMPO-
€KTIB, AKl HE BKJIIOYAIOTh JWCKOHTYBAaHHS, J10-
LUTBHO, KOJM BUTPATH 1 pe3ybTaTH PIBHOMIp-
HO PO3MOJIUICH] 32 POKaMHU peasrizallii iHBECTH-
IHHUX TPOEKTIB 1 TEPMIH OKYITHOCTI HE Tepe-
BHIIYE IT'SITH POKIB.

Orinka e(peKTUBHOCTI IHBECTHUIIIHHUX TIPOe-
KTIB 3 JUCKOHTYBaHHSM 0a3yeThCsSl Ha OCHOBI
TaKuX TMPHUHIUIIB OIIHKK TIOBEPHEHHS 1HBEC-
TOBAHOT'O KariTajay Ha OCHOBI MOKa3HUKA T'PO-
IIOBOTO MOTOKY; AMCKOHTYBaHHS B PO3paxyH-
KaX 1HBECTOBAHOIO KariTajay 1 TPOIIOBOTO TO-
TOKY; audepeHiianii TUCKOHTHOI CTaBKH IS
KO)KHOTO IHBECTHIIIMHOTO TIpoekTy. Haloinbir
BXKMBAaHUMU NMOKa3HUKaMHU €(PEKTUBHOCTI 1HBE-
CTUIINHUX TPOEKTIB € ITMCKOHTOBAHUHN MEPIof
OKYITHOCTI, 4YMCTa TENEepIllIHS BapTiCTh, BHYT-
pIIIHS HOpMa MPUOYTKOBOCTI.

JINCKOHTOBaHUIN TEpPMIH OKYIMHOCTI Xapak-
TepU3ye TepioJ Yacy Bia MOYaTKy peanizaiii
MPOEKTY 1O MOMEHTY, MOYMHAIOYH 3 SIKOTO
3HAYEHHS YHCTOrO JUMCKOHTOBAHOTO JOXOIY
Oyae mo3uTuBHUM. OJHAaK CYTTEBUM HEAOJI-
KOM ILIbOTO METOJy € TO, 1110 BiJl BPaXOBYE TLIb-
KM Ha4aJIbHI TPOIIOBI MOTOKH, IO BKJIAIAIOTh-
Csl B TEPMIH OKYITHOCTI.

Yucra TenepiurHsa BapTiCTh MPOEKTY — 1€ pi-
3HUI MDK BXIJHUMHU Ta BUXITHUMHU TPOIIOBH-
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MU moTokamMu. BoHa mokasye, sSiky KOPUCHICTb
MpUHEece opraxizalii peanizailis JaHOTO MPOEK-
Ty. AJle Ipy IIbOMY BOHA HE J1a€ >KOJHOTO YSIB-
JICHHS PO T€, Ha AKHUI 00CAT BUTpAT MPHUMAIAE
JaHa KOPHUCHICTH 1 siIka €(EKTHUBHICTh KOXHOT
BHUTPAYEHOT IPOIIOBOT OIMHHUIII.

BryTpimHs HopMma MpuOyTKOBOCTI — I1€ 3Ha-
YeHHsI MOKa3HWKA JMCKOHTY, 3a SIKHM YHCTa
TETIEPIITHS BapTICTh MPOEKTY JAOPIBHIOE HYIIIO.
Ha >xanb, nell moka3HMK B JESKUX BUIIAJKaX
MO)K€ KOH(QIIKTYBAaTH 3 IOKAa3HUKOM YHCTO1
TETePITHLOT BAPTOCTI MIPOCKTY.

Kpim 11010, B po3paxyHkax [UX MOKa3HUKIB
MPUIMAIOThCSl TMPUITYHICHHS, SIKH HE BIANOBI-
JAI0Th PeabHIN MPAKTHUIl] IHBECTYBAHHS:

— MOTOKH TPOILIOBHUX KOIITIB BITHOCSTHCS Ha
KIHeIb POKY (X04Ya MOXYTb 3 SIBIATHUCS B OY/Ib-
KU1 MOMEHT 4acy MpOTATOM Mepioy, 10 po3-
TJISITA€THCSA )

— TPOIIOBI IMOTOKH, III0 TEHEPYIOThCS 1HBEC-
THIIISIMHM, TOW K€ 4Yac PEIHBECTYIOThCS B I1HIIII
MPOEKTH, 3a0e3Meuyroun Biggady HE HIDKYE,
HDK TMOKa3HUK JUCKOHTYBAHHS B IMPOEKTI, IO
aHaMi3yeThes (IO MOYXKE HE BIIMOBIIATH JIiiAC-
HOCTI).

Braxaemo, 1m0 a1t oOrpyHTYBaHHS €(EKTH-
BHOCTI 1HBECTHUIIIMHOTO TMPOEKTY HEIOCTAaTHHO
BHUKOPHUCTOBYBAaTH OKpeMi IOKa3HUKH, HEO0O-
X1IHa iX cucTtema, sika O BpaxoByBajia BCI BKa-
3aH1 HEIOIIKH.

BucunoBku. TaxkuM 4YWHOM, BH3HAYCHHS
e(eKTUBHOCTI 1HBECTHUIIHHUX MPOEKTIB € Haii-
BOKJIMBIIINM 1 HAWCKJIATHIITAM €TarioM MPOEK-
THOTO aHami3y. Bix Toro, HacKiTbKH 00'€KTHB-
HOCTI Ta BCEOIYHOCTI I[1€] OIIHKH 3aJIEKATh Te-
PMiHM TIOBEpHEHHs IHBECTOBaHMX KOIITIB. B
CBOIO 4epry, 00'€KTHBHICTH 1 BCEOIYHICTH 3a-
0e3MeuyrTh Cy4acH! METO/IU 31MCHEHHS OIliH-
K1 e(QEeKTUBHOCTI I1HBECTULIHHUX MPOEKTIB.
[TepcrieKTHBY TOAATBIIAX JTOCIIKEHD ITOJIS-
raloTh y po3poOIll CUCTEMHU MOKA3HHKIB edeK-
TUBHOCTI 1HBECTHUIIMHUX MPOEKTIB, 5KI O Bij-
MOB1JaI HEOOX1THUM BUMOTaM.
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