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IMocTanoBka mpo6aemMu. PO3BUTOK METOIUKA
OLIIHIOBAaHHS €()eKTHBHOCTI IHBECTHUI[IMHUX INPOEKTIB
JIOITBHO CHPSIMyBaTH B Pycjo yHiBepcamizallii, 11o:
a) IacTh 3MOTY 30CEPEIUTH YBary Ha BIOCKOHAJCHHI
Croco0iB BU3HAYEHHS KIIIOUOBHX IOKa3HUKIB e(ek-
THBHOCTI TaKWX TPOCKTIB; 0) CIPUATHME KOHKPETH-
3amii TONOXKEHb METOJMUKW JUIS 11 TPUKIAJIHOTO
3aCTOCYBaHHS /IO Pi3HHUX BHJIB MPOEKTIB; B) CIIPOC-
TUTh aBTOMATHU3AIi}0 PO3PaxXyHKy MOKA3HUKIB IXHBOI
e(EeKTUBHOCTI 3a JONMOMOI'OI0 CYYaCHHX KOMII IOTEp-
HUX Ta iHQOpMAIIMHUX TEXHOJIOTIH.

AHaJi3 ocTaHHIX H0CTiIzKeHb i myOsaikauii.
JlocImiKeHHI0 TEOPETUYHHUX 1 METOAOJIOTIYHUX 3acajl
OIIIHIOBaHHS €()EeKTUBHOCTI IHBECTHUIIIHOT MisSUTBHOCTI
Ta IHBECTHIIMHMX IIPOEKTIB IIPUCBSYCHI HAYKOBi
mparli BiIOMUX 3apyODKHMX Ta BITYM3HSHHUX yYEHHUX-
exonomictiB: I'. bBipmana, C. UIminra [1], I. A. bnan-
ka [2], JL k. Tirmana, M. [I. JDxomka [4],
A.B. Meprenca [9], A.A.Tlepecamu [11], ®.Da-
6o [13], V. Hlapna [14] ta id. YTiM 103a yBarowo
3aJMIIAE€TBCS THTaHHSA PO3POOKH YHIBEpCaJIHHOTO
croco0y OIiHIOBaHHS e()eKTy, OTPIMAHOI0 BIPOJOBXK
XHUTTEBOTO KTy IHBECTUIIHHUX IPOEKTIB.

IHocTanoBka 3aBaaHHsA. Mera Hamoro o-
CIJDKEHHS TMOoJiATasia B po3poOIlli Takoro Croco0y
pO3paxyHKy e(eKTy IHBECTHIIHHHUX MPOCKTIB, SKHH
3a0e3Me4nTh OLIHIOBAHHS HOro o0csary Ha Oyab-sSKuii
pik peamizamii ocTaHHIX.

Buxiian ocHoBHOro matepiany. B ekoHOMIiuHii
mitepatypi [3; 5-8; 10, 12] must oriHtoBaHHs edekry,
OTPUMAHOI'O BIIPOJIOBX peaji3aiii 1HBECTHUIITHOTO
MIPOEKTY, 3aIPONOHOBAHO BUKOPHUCTOBYBATH MOKA3HHUK
uncroi TemepimHbol BaprocTi (Net Present Value —
NPV). Takuii MOKa3HHK PO3PAXOBYIOTH SIK Pi3HHIIIO
MDK TIOTOYHOIO BapTICTIO pE3YNbTATiB, OTPUMAHHX
BHACTIJOK BTUICHHS IHBECTHLIMHOTO MpPOEKTy i
OLIIHEHUX HA BHU3HAUYCHY JAAaTy, 1 MOTOYHOIO BapTiCTIO
BUTPAT, CIPSIMOBAHUX Ha peallizalilo LbOro MPOEKTY i
OLIIHEHUX Ha BU3HAYCHY JaTy,
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k
NPV, =& (BR- PB +A- I)x1+r); (1)
t=0

ne NPVy — obcar edekry, oTpuMaHMH BIPOIOBX
XKHUTTEBOTO IMKIY IHBECTUI[IHHOTO MPOEKTy 1
OLIHEHWH Ha TMOYaTOK IIbOTO LUKy, TIpH;
MOPSJIKOBUM HOMEpP PpOKY JKHUTTEBOIO LMKy iH-
BECTULIIHHOTO MPOEKTYy; T, — TOPSAKOBHH HOMEp
KIiHIIEBOTO POKY >XHTTEBOTO ITMKIy 1HBECTHULIHHOTO
npoekty; BP; — o0car exkoHOMIYHOrO 1 HEEeKOHO-
MIYHHX pe3yJbTaTiB, OTPUMAHUX BHACTIJOK pea-
mizarmii iHBeCTHLiIfHOrO mpoekTy B t-My poui, TpH;
PB; — obcsar motounux (eKcruTyaTaliiHHX) BHTpAT,
CIPSIMOBaHMX HA BTUICHHS 1HBECTUI[IHHOTO IPOEKTY B
t-my pomi, TrpH;, A; o0csT  aMOpTHU3aIiHHIX
BiJpaxyBaHb B I-My poIli Ha peHOBAIlil0 HEOOOPOTHUX
aKTHBIB, SIKi 3a/1isHI B 1HBECTUI[ITHOMY IIPOEKTI, T'PH;
Iy — obcar iHBecTHIIil, COPAMOBAaHMX Ha BTUICHHS
IHBECTHUIIIHHOIO IPOEKTY B t-My poli, I'pH; I' — CTaBKa
JMCKOHTY, $IKa BPaxOBY€ pIBEHb PHU3HUKY iHBECTH-
LiHOTO IPOEKTY.

Hartomicth 13 MeTor yHiBepcamizamii po3s-
paxyHKy e(eKTy, OTpUMaHOro BiJ peanizallii eBHOro
IHBECTHIIIMHOIO TPOEKTy Ha Oymb-skuil pik Horo
XKHUTTEBOTO IUKITY, IPOIIOHYEMO TaKUH BHpa3:

Tk
NPV, :éO(BR -PB +A- I )X1+r)™; @
Tp =0, Tk,

ne NPVy, — obcsr edexry, OTpUMaHHN BIPOAOBNK
XKUTTEBOTO IMKIY IHBECTUI[IHHOrO MPOEKTy 1
ouinenuii B poui T,, rpH; T, — nopsakosuil Homep
PO3paxyHKOBOTO PpOKYy, Ha SKAWA 3I1HCHIOETHCS
OLIIHIOBAaHHS €(EKTy, OTPHMAHOTO BIPOIOBX >KUT-
TEBOTO LIUKITY IHBECTULIIHHOTO ITPOCKTY.

I3 Bupasy (2) 6aunmo, mo y pasi, konmu T, = 0,
TO 00cAr eeKTy, OTpPUMAaHUIl BIIPOIOBXK >KHUTTEBOTO
IUKITYy IHBECTUI[IHHOTO TPOEKTY, OIIHIOBATUMETHCS
Ha 1109aTOK 1IbOT'0 KMTTEBOTO LUKIY; Komu T, = T, —
OLIIHIOBAaTMMEThCS Ha KiHEIb I[bOTO YKUTTEBOTO
muky; komu 0 < T, < T, — ouiHIOBaTMMEThCA Ha
Oynb-sIKMH TPOMDKHUH pIK  KHUTTEBOTO  ITUKIY.
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I'aByka I.

YHIBEPCAJIBHUM CIIOCIB OIIHIOBAHHS E®EKTY,
OTPUMAHOI'O BI}IUPEAJI.BAHIT IHBECTHUIIVHUX IMTPOEKTIB
HA BYJb-AAKUU PIK IXHBOI'O ’ KUTTEBOI'O HUKJTY

VYHiBepcaizaliss METOIUKH OLIHIOBAHHS €(eKTy, OTPUMAHOT'O BIIPOJOBXK JKHTTEBOIO IIMKITY 1HBECTHUIIHHHX
MPOEKTIB, 3yMOBIICHA: a) MOTPeOO B 30CEPEeDKEHHI yBard Ha BJIOCKOHAJCHHI CMOCOOIB BH3HAYCHHS KITIOYOBUX
MOKa3HHUKIB e()EeKTUBHOCTI TAKUX MPOEKTIB; 0) MOTPeOOI0 B KOHKPETU3AIlii TOJI0KEHb 11i€] METOAUKH CTOCOBHO Pi3HHX
BUJIIB TAKUX MPOEKTIB; B) MOTPeOOI0 B aBTOMATH3AIlil PO3PAXYHKY MOKA3HHKIB €(EKTUBHOCTI TAKUX MPOCKTIB 3a
JIOTTOMOT'OF0 CYYaCHHMX KOMIT FOTEPHUX Ta 1H(GOpMAIliHHUX TEXHONOTiH. 3 OISy Ha 116 MU PO3POOMIIM CIOCIO, KU
Jla€ 3MOT'Y OIIIHUTU 00cAT e(eKTy, OTPUMAHOr0 BiJ| peajizamii iHBECTHLIHUX MPOEKTIB, Ha OyAb-SIKUH PiK IXHBOIO
JKUTTEBOTO IUKIY. YHiBepcaizalii po3po0IeHOro Croco0y OIIHIOBAHHS TaKOro ¢(eKTy IOCATAIOTh 3a PaxyHOK
BBEJICHHSI JIOJAaTKOBOTO mapamerpa y (GopMmyiny po3paxyHKy 3rajiaHoro egexry. Y pasi, Konu meidl D0AaTKOBHi
napamerp HaOyBa€e HYJIbOBOI'O 3HAYEHHs, 00CAT eeKTy, OTpUMAaHUI BIIPOAOBXK JKUTTEBOTO IMKIY iHBECTHIIHHOTO
MPOEKTy, Oyne OIIHEHWH Ha MOYaTOK TaKOro >KUTTEBOrO IMKIY, KOJM JOJATKOBHH MapamMeTp TOTOXHHUM
MOPSIIKOBOMY HOMEPY KIiHI[EBOI'O POKY JKUTTEBOTO IMKIY iHBECTHINHHOTO MPOEKTYy — OyJe OIliHCHWH Ha KiHEIb
KHUTTEBOI'O IUKITY, KOJHM IOJATKOBHU MapaMeTp 3HAaXOJUTHCS B MEXKaxX POKIB KUTTEBOI'O IMKIY iHBECTHIIHHOTO
NpoeKTy — Oy/ie OLiHeHUH Ha Oy/b-sIKMH MPOMIXHUK PIK )KUTTEBOro Hukiy. [lepeBara 3amponoHOBaHOrO CIOCO0y
OLIIHIOBaHHS €(DEeKTy, OTPUMAHOI'0 BIPOJOBXK JKUTTEBOTO LIUKITY IHBECTHIIIITHOTO MPOEKTY, NPOSIBISIETHCS B TOMY, IO
BiH JIa€ 3MOT'y CTEWKXOJIJiepaM 3aJIeKHO BiJl iXHIX MOTped po3paxyBaTH MOTOYHY BapTICTh TAaKOro eekTy Ha Oyab-
SKHH PIK JKUTTEBOTO IMKIY TpoekTy. [lomambime nocimimkeHHs po3poOieHOro crnocoOy OIHIOBaHHS edeKTy,
OTPUMAHOTO BIPOJIOBXK JKUTTEBOTO IUKIY IHBECTHLIWHHMX IIPOEKTIB, CIiJl CHOpSMYBaTH Ha HOro INpHUKIaaHE
3aCTOCYBAaHHS CTOCOBHO Pi3HUX PO3PaXyHKOBUX POKIB TAKOI'O )KUTTEBOTO LIUKITY.

Karou4ogi ciioBa: iHBECTUIIIHUI TIPOEKT, KHUTTEBUH UK, €pEKT, YHIBEpCAITbHHUI CITOCIO OLIHIOBAHHS.
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ArpapHa noJiiTUKa i BAOCKOHa/IeHHs] eKOHOMIYHUX BifjHOCHH B AIIK

Havukal.

UNIVERSAL METHOD EVALUATION OF EFFECT IMPLEMENTATION
OF INVESTMENT PROJECTSFOR ANY YEAR OF THEIR LIFE CYCLE

Universalization the method evaluation of effect, received during the life cycle of investment projects, is
caused by: a) necessity focus on improving ways to determine key indicators of effectiveness such projects; b)
necessity specify the provisions of this method in relation to the various types of such projects; ¢) necessity automate
the calculation indicators of effectiveness such projects using modern computer and information technologies. For
these reasons we have devel oped method, which alows calculate of amount effect received from the implementation
of investment projects for any year of their life cycle. The universalization of the devel oped method for evaluating
such an effect achieved due to introduction additional parameter in the formula for calculating this effect. In the case
when this additiona parameter takes a zero value, then amount of effect received during life cycle of investment
project will be estimated at beginning of thislife cycle, when the additional parameter isidentica to the serial number
of the final year of the life cycle of the investment project — will be estimated at the end of this life cycle, when the
additional parameter is within the years of the life cycle of the investment project — will be estimated for any
intermediate year of life cycle. The advantage of the proposed method of assessing effect obtained throughout the life
cycle of investment project is manifested in that it allows stakeholders of such project depending on their needs to
calculate present value of effect for any year of its life cycle. Further research of developed method of estimating
effect obtained during life cycle of investment projects should be directed to its applied application in relation to
various years of such alife cycle.

Key words: investment project, life cycle, effect, universal method of evaluation.
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