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OIIHIOBAHHSA E@CEKTUBHOCTI JII3UHI'OBUX YI'OJ

JIi3uHr € yHIKaIbHUM (PIHAHCOBUM 1HCTPYMEHTOM, SIKUM MTOETHYE
B CcOOl XapaKTepUCTUKH OPEHIU Ta KpPEIUTy, aje MpU LbOMY Mae
nepeBaru, BIACTUBI TUTbKU IIbOMY BUJlY 1HBECTHUIIIMHOL ISUTBHOCTI.

Ha (¢oHi HemocTaTHOCTI BJIACHUX KOWITIB y  OUIBIIOCTI
BITUM3HSHUX MPOMHCIOBUX MIANPUEMCTB Ta MAaJOAOCTYIHOCTI 1
BUCOKII BAPTOCT1 IHBECTHUIIITHUX KPEUTIB, AIbTEPHATUBHUM OOPTOBUM
mokepenoM  ¢GiHAHCYBaHHA TpU  TpUAOAaHHI OCHOBHUX  3ac00iB
BUPOOHHUIITBA BUCTYTAE JII3UHT. [1]

EdexkTuBHICTD JI3UHTOBUX oOmNeEpaliii 3a 3MICTOM pe3yJIbTaTiB
MOX€e TOAUTITUCh Ha €KOHOMIYHY, COILaJbHY, €KOJIOTIYHY, HAYKOBO-
TEXHIUHY Ta CIeliayibHYy. [3]

[IpoGnema omiHKK e(heKTUBHOCTI JII3UHTY MOJIATAI0Th B TOMY, 110
yCl METOJW OIIHKH MAarOTh OJHOOIUYHWN XapaKTep 1 HE BPaxOBYIOTh
OJTHOYACHO 1HTEPECH 000X CTOPIH, TOMY II0 BU3HAYAIOTh €KOHOMIUHUN
e(eKT JMILIE Y JTI3UHTOAABII a00 JII3UHT00AepKyBaya.

Jlesiki aBTOpH BCIO CYKYMHICTh METOIB MOAUIAIOTH HA JIBl TPYyNH
(3a MOJEIUIIO TPOIIOBOTO MOTOKY): MOJICTIOBAHHS T'POILIOBUX IMOTOKIB
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[UIIXOM PO3pPaxyHKY YHCTHX JOXOJIIB Ta MOJIETIOBaHHS TPOIIOBUX
MIOTOKIB Ha OCHOB1 BHUTpAT, OB’ 3aHUX BUHATKOBO 3 (hIHAHCYBaHHSIM
aKTHURY. [4]

HenonikaMu METOAMKH OLIHKK €KOHOMIYHOi €(eKTUBHOCTI
JI3UHTY, 3aCHOBAHOI Ha MOJENIOBAHHI T'POIIOBUX MOTOKIB HAa OCHOBI
BUTpAT, € UMOBIPHICTb BUHUKHEHHS PU3UKY HEOTPUMAHHS MOJATKOBOI
C€KOHOMIi Ta JIOIYIIEHHS PO MOoBHE (DiHAHCYBaHHS.

VY3aranpHeHHS YMHHUKIB, 1[0 BIUIMBAIOTh HAa BHOIp METOIY
BU3HAUYCHHSI PO3MIPY JII3UHIOBOT'O TUIATEXKY Ta €PEKTUBHOCTI JII3UHTY B
VYkpaiHi 103BOJIsIE BUSBUTH J1BA MIAXOU 32 JUKEPEIOM (p1HAHCYBAHHS:
aNbTepHATUBHUM (BUOIp MK OAHKIBCHBKUM JIOBFTOCTPOKOBUM KPEAUTOM
Ta (IHAHCOBUM JII3UHIOM) Ta Oe3ajlbTepHATUBHUI (mependayae
BU3HAYCHHS €()eKTUBHOCTI BUKIIFOUHO JII3UHTOBOTO (DiIHAHCYBAHHS).

MeToau  OLIHIOBaHHS  aJbTEPHATUBHOIO MIAXOAY MOJKHA
00’eqHaTH B TaKi rpynu [2]:

- OLIIHOYHO-A1arHOCTUYHI1 METOIH;

- aHaJ13 TUHAMIKHU;

- KOMIUIEKCHI METO/IH.

Cepen mpobnem oriHIOBaHHS €()eKTHBHOCTI JII3MHTOBUX YO Ha
Cy4aCHOMY €TaIli MO’KHa BUIUIATH HacTymHi [1]:

- YMOBHU, NpU SIKUX JI3UHT CTa€ JOCTYHHHUM IPOMHUCIOBOMY
MIJMPUEMCTBY 1 C€KOHOMIYHO BHUTITHHUM SIK JII3MHTOJIABIIO, TaK 1
JI3UHTOOTPUMYBavy;

- METOAOJOTii BHU3HAYEHHS EKOHOMIYHOI  €(EeKTHUBHOCTI
J3UHTOBOT YTOAM JJIs JII3UHTO/IABIS Ta JTI3MHTOOTPUMYBaua;

- KOJIa TOTEHI[IHHO NPUUHATHUX BHU[IB JI3UHTOBUX Yroja Ta
MOXJIMBOCTI I MIAOPUEMCTBA BHOOPY HAWOUIBII NPUAHATHOI
BIJIMOBIHO 10 00OYMOBJICHMX YaCTKOBUX MTOKA3HHUKIB.

BucnoBku. Ha croromHimHiii JeHb y CBITI HE ICHY€E €IWHOTO
YHIBEPCAILHOTO ~ METOIYy  OIIHKA  e(QEeKTUBHOCTI  JI3HHTY  SIK
IHBECTHIIIITHOTO THCTpYMEHTY. Lle B CBOIO uepry Jemio rajibMye Mmporiec
PO3BUTKY JI3UHTY, OCOOJIMBO B YKpaiHi — IO TENEPIIIHBOTO Yacy HE Ma€e
PO3YMIHHSI TEpeBar IbOr0 HETPAAMIIIKHOIO Croco0y BUPOOHUUOTO
1HBECTYBaHHA. AK€ B KIHIIEBOMY MIJCYMKY BiH 3aBXJIHU OOXOIUTHCA
JOpOXKYe 3a 3BHYAWHY KYIIBIIO-TIPOJAXX dYepe3 HeBpaxyBaHHS
JIOIATKOBOTO TMPUOYTKY, OTPUMAHOTO BiJl 00OpOTY BHBIJIBHEHOTO 3
BUKOPHUCTAHHSAM JII3UHTY Kamitaiy. J{7s moBHOI OLIHKA €(EeKTUBHOCTI
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3alpOMOHOBAHOTO  JII3MHTOBOTO IPOEKTY HEOOXIJHO TMPOBOIUTH
pO3paxyHKH 3a KiJbKOMa METOIMKAMH, BPaXOBYIOUH iX IEpeBard Ta
HEJIOTIKH.
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EKOHOMIYHA MOJITUKA MB® TA Ii B3AEMOJIA 3
YKPAIHOIO

VY rio6anbHOMY KOHTEKCTI Cy4acHO1 r1o0anizamii Ta eKOHOMIYHUX
TpaHchopMaIliii, BaXJIUBICTh YIPaBIiHHSA (PIHAHCOBUMU pecypcamu
BUXOJUTh Ha IMEPEIHIM TIUIaH, BU3HAIOYM HOro KIKYOBY pOJb Yy
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