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1. MIPUBHAYEHHSA 1 OBJIACTDh 3ACTOCYBAHHSA

[Tonoxxenns npo o6rpyntyBanHs iHBecTuiid I[TAT «JlonbGacenepro» (mami - ITomoxxeHHs)
BCTAaHOBJIIOE €JIMHUN TMOPANOK MIJTOTOBKH, IOTO/KEHHS I 3aTBEpIKEHHS OOIpyHTYBaHHS
iBectuiliit [TAT «/lonbGacenepro» (maii - ToBapuCTBO).

e ITonoxkeHHsT BCTAHOBIIIOE:

- 3araJIbHUH MiJIXiJ 10 OOTPYHTYBaHHS iHBECTULIHHUX MPOEKTIB;

- IPUHITUIH OI[IHKH €KOHOMIYHOT €)EeKTUBHOCTI IHBECTHUIIHHOTO MPOCKTY;

- KpHUTepii eKOHOMIYHOT e(DeKTHBHOCTI IHBECTUIIIHHUX MTPOCKTIB 1 MOPSIOK X PO3PAXYHKY.

2. TEPMIHM 1l BUSHAYEHHS

AJbTepHAaTHBH (BapiaHTH) peasi3anii iHBeCTHHIiHOT0 NMPOEKTY — MOXKIUBI UIIXU
BUPIIICHHS 3aBJlaHb. AJIbTEPHATUBH MOXYTh BIJIPI3HATUCS OJHA BiJl OJHOI CTPOKaMHU peaiizallii,
CKJIQJIOM 1HBECTHIIIH, TEXHIYHUM, TEXHOJIOTIYHUMH, BUPOOHUINMHU ITapaMeTPaMH TOIIIO.

Posrnsim anprepHaTHB € OOOB'SI3KOBUM IpH OOIPYHTYBaHHI IHBECTHLIWHUX MPOEKTIB.
KinbKicTh 1 SKICTh OIpaltOBaHHS albTEPHATUB € OJHUM 3 KPUTEPIiB OLIIHKH SKOCTI OOIpYHTYBaHHS
IPOEKTY, 1110 B CBOIO YEPr'y BIUIMBAE HA SKICTh MPUHHATTS PIILICHHS.

ANbTepHAaTUBU BBAXAIOTHCS PI3HUMH, SIKIO BOHU BIJIPI3HAIOTHCS CTPOKOM pealizalii iH/abo
00'eMOM 1HBeCTHIIIH 1/a00 CKIaJI0M 1HBECTHIIM.

ExoHomiuHuii epekT — 11e pe3ysnbTaT peasizaiii 1HBECTUIIHHOIO MPOEKTY, BUMIPIOBAHUN
PI3HMIIEI0 MK TPOLIOBHUMH JOXOJAaMH BiJ peajizaiii 1HBECTHILINHOIO MPOEKTY i IpoIIOBUMH
BUTpaTaMHU Ha WOTO 311HCHEHHS.

ExoHoMiuHu# eexT Moxxe OyTH SIK O3UTHBHHUM, TaK 1 HETaTUBHHUM, a TAKOX BIAHOCUTHCS
SK 1O IPOEKTY B IJIOMY, TaK 1 10 OKPEMUX PE3YyJIbTATIB IPOEKTY.

InBecTHHiliHMIA MOAY/Jb — IHBECTHLISA, SKYy MOXKHA IPOAHANI3yBaTH OKPEMO B paMKax
IHBECTULIIHHOTO MPOEKTY i Ha OCHOBI LIbOTO BU3HAYUTHUCS 3 11 TOLIJIBHICTIO.

InBecTHLiliHNI NMPOEKT — KOMIUIEKC B3a€MOIIOB'SI3aHUX 3aXO0JliB, BHU3HAUCHHMX y dYaci U
o0OMexeHHNX OI0/IKETOM, 31 CTBOPEHHS, TPUI0aHHSI, 3MIHH, JIIKBIAAllil a00 MPOAaKy aKTUBIB 3 METOIO
BUpIIIEHHS KOHKPETHUX Oi3HEC-3aBAaHb. [HBECTUIIMHUIA MPOEKT CKIAJAETHCS 3 OAHOTO W OLIbIe
IHBECTULIIMHUX MOJYJIB, 3TPYNOBAaHUX 3a OpraHi3alifHUMU U HIIbOBUMU O3HAKaMHU.

Kaprka inBecTMuHiliHOI mpono3uuii — JOKyMEHT OOJIKy, ONUCY ¥ NpeJCTaBlIeHHS Ha
PO3IJIA] 1HBECTHIIIMHOTO KOMITETY 1HBECTHLIHHUX BHUTpaT. TakoXk KapTKa CIY>XUTh JUIS OIHUCY
OOI'PYHTYBaHHSI €KOHOMIUHOI JIOIIBHOCTI IHBECTHLIMHUX BUTPAT 1 AKICTh ONpAIfOBAaHHS BapiaHTIB
MPOEKTY.

Mesxi npoexTy — 11e YMOBHUI MOALUT MK THM, 1110 BXOJUTH B TIPOEKT, 1 TUM, III0 HE BXOHTb,
a miJ (TMMYacCOBHUM) TOPU30HTOM MPOEKTY pO3yMilOTh TPUBANIICTh BpaXyBaHHs BIUIMBY JIii B paMKax
TEXHIYHOI i1 EKOHOMIYHOT OI[IHKH.

ObsacTh iHBeCTHLIHHOTO MPOEKTY — I1iJT 00JIACTIO IHBECTUIIIMHOTO TIPOEKTY PO3YyMIIOTHCS
SK i, TPOMTOHOBAH1 /10 peami3allii B paMKax IHBECTHI[IHHOTO MPOEKTY ab0 PO3TJIAHYTI B paMKax
aHaJi3y aJlbTEpPHATHUB peai3allii MPoeKTy, Tak 1 0OMEeKeHa 3a yacoM cdepa 3aCTOCYBaHHsI/ BIUTUBY
UX I (MAnprueMcTBa, TAPO3ILUTY, TIISHKA BUPOOHHUIITBA TOIIIO).
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IloTouHa cuTyanisi — M TOTOYHOIO CUTYALI€I0 PO3YMIETHCS SIK CTaH CIIpaB HA MOTOYHHMA
MOMEHT, TaK 1 MepCreKTUBa PO3BUTKY CHUTYyalil B pasi, AKmo He OyxyTh 3poOiieHi Oynb-ski Aii,
HaNpUKIaJ, 311HCHEHHS IHBECTHIIIN.

Po3yminHs mTOTOYHOI cHTyalii HEOOXiAHO, TOMy IO B OUIBIIOCTI BHIIAQAKIB BOHA
BUKOPUCTOBYETHCS TIPU PO3TJIISAL aTbTEPHATUB pealtizallii iHBECTULIHHOTO POEKTY.

Onuc noToyHOi cUTyallii Ma€ MPOJEMOHCTPYBAaTH HASIBHICTH MPOOJIEMH, SIKY MPOIOHY€ETHCS
BUPIIIUTH.

AHani3 TOTOYHOI CHUTyalli MPOBOAMTHCS B KOHTEKCTI abo0 CIHIIBHO 3 BHPILIYBAaHOIO
po06sieMor0, TOOTO MacTabu PO3TIsAy MOTOYHOI CUTYallil i mpobiieMy MOBUHHI OyTH MOPIBHAHHI
OJIUH 3 OJTHUM.

Po3rnsg morouHoi cutyanii Moxe BifOyBaTHCs KiTbKa pa3iB, HAPUKIA, KOJIU PO3TISTHYTa
npoOiiema Oyiia po3mupeHa abo 3MiHEHA B Pe3yibTaTi PO3IIBIAY adbTCPHATHUB BHUPIMICHHS i€l
po0JIEMH.

Pe3yabraTi (Hacaigku, egexT) iHBecTHLIN — 1€ BCUISIKI HACHIKH, III0 BUHUKAIOTh Y pasi
peai3ariii iHBeCTHIIIN.

Po3B'sizyBana mnpobiema (Mera iHBecTHUiil) — Il6¢ HEraTWBHI HACHIIKH, SKHUX MOXHA
YHUKHYTH, SKIIO 3pOOUTH MEBHI Jii, HAMPUKIA, 3A1iCHUTH iHBecTULlii. OCKIIBKU MeTa 31iCHEHHS
IHBECTULIIN — 11€ BUPILIUTU MpoOsieMy, TO MOHATTS MeTa 1HBECTHLIN 1 po3B's3yBaHa npobiiema €
B3a€MO3aMIHHUMU.

Crocié BupimeHHs npodJjemMu — 1€ 1ii, CIpSIMOBaH1 Ha YCYHEHHS HETraTUBHUX HACIIJKIB.

Onuc crnoco0y MOBUHEH MICTUTH SIK caM CIOCI0, Tak 1 PO3BUTOK CUTYaIlil B pa3l NpUHHATTA
MIO3UTHUBHOTO PIllIEHHS 32 MPOMOHOBAHUM CIIOCOOOM

Omnuc crocoOy BUpIIIEHHS MOXe OyTH SIK €TaJbHUM, HAIIPUKIIA, 13 3a3HAYEHHSIM 00'€KTIiB
OyniBHUIITBA 200 MoJieneli 00alHaHHS, TaK 1 3arajJbHUM.

3. OPTAHI3AIIISA OBIPYHTYBAHHS IHBECTHUIIIA

3.1 Eranu o0rpyHTyBaHHS iHBeCTHLIN

3.1.1 ®opmyoBaHHsA 3aaui

OOrpyHTYBaHHS 1HBECTHIIIMHOTO MPOEKTY MOYMHAETHCS 3 TeHepallii iHBeCTULIHOI i1ei abo
noTpeOu B iHBECTULISNX 3 (OPMYIIIOBaHHSAM 3ajayi, [0 Ma€ HA yBa3l aHali3 1 JeTaJbHUN OIMHUC
MOTOYHOI CUTYyallii, BUpIIIyBaHOI pobsieMu, 1 ciocoOu BupiieHHs npobdiaemu. HacTynmHuM Kpokom
€ BU3HAYCHHS 001acTi (MEX1) TPOCKTY.

dopMyJTIOBaHHA 33Ja4l HA IOYaTKOBOMY eTali € 000B's13K0BO0. Pe3ynbratu popmMyItoBaHHS
3aja4l MOBUHHI OyTH BHECEH1 O KapTKU 1HBECTHUILINHOI Mpomno3uiii, abo 3adikcoBaHi B OKPEMOMY
JOKYMEHTI Ha MiArOTOBYMX eramax 3 oOOIpyHTyBaHHS. B xoai oOrpyHTyBaHHS pPO3YMiHHA
PO3B's13yBaHO1 MPOOIEMH MOKE 3MIHUTHUCS. B 11bOMy BUIIaIKy HEOOXiAHO c(hopMyITIOBAaTH 3a/1adi 11e
pas.

3.1.2 Po3po0ka ajbTepHATHB
MeTto1o po3poOKH aTbTEPHATHB € MONTYK HAHKPAIoro BapiaHTy BUPIMIEHHS 3a1a4i. Y SKOCTI
aTbTEPHATHB PO3MISIAIOTHCS TEXHIYHO MOMUIMBI criocobm peamizaiiii mpoekrty. Ilicis po3poOku
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aJTbTEPHATHB YTOYHIOIOTHCS oOmacti (Mexi) mpoekTy. JloJaTKoBO, JIs KOXKHOI aJlbTepHATHBH
BU3HAUYAIOTHCS EKOHOMIYHI e(PeKTH ¥ CHHCOK HEOOXiTHUX IHBEeCTUIIN. SIKICTh oOIpalroBaHHs
QIBTEPHATHB € TOKA3HUKOM SIKICHOTO OOIPYHTYBaHHS iHBECTHIIIH.

PesynbraToM mnepmmx IBOX eramiB, (OpMyTIOBaHHS 3anadi i BUOOpY ajabTepHATUB, €
BIJIMIOBi/Ii HA HACTYITHI TUTAHHS:

- IKy [poOJieMy MM XOYEeMO BHPIIIUTH B paMKaxX JaHOTO I1HBECTHIIIMHOIO MpPOEKTy?
Bianosiaaro Ha 11e muTaHHs € POpMYITFOBaHHS IOTOYHOI CUTYaIlli i PO3B'sS3yBaHOI MPOOJIEMH;

- SIK MU MO>KE€MO BHUPILIUTH 110 mpodaemy? Biamnosigawo Ha 11e MUTaHHS € OMKC aJbTEPHATUB
peatizailii MpoeKTy, BKIOYal0YH OITUC OCHOBHOTO BapiaHTY;

- K1 OyAyTh HACIIAKH i pe3ysNbTaTH, SIKIIO MH BHOEPEMO TOH 4M iHIIHMHA crIociO BUpIiIEHHS
npobnemu? BinmoBinsMu Ha 1ie mutaHHs OynyTh edektu (pe3ynbraTH, eKOHOMIYHI, BUPOOHHYI U
T.I.), IO BUHUKAIOTh B TOMY YM IHIIOMY BapiaHTi peaji3amii MpoeKTy, B TOMY YHCIi HEe0OXimHi
IHBECTHIIT;

- [Illo Mu BKJIIOYAa€EMO B IHBECTULIMHUN MPOEKT, 1 SKI MPUIYLIEHHS MpU IBOMY POOUMO?
BinnoBigsmu Ha 11e nmuTaHHs OyayTh: 1HBECTHUIIT, 1K1 OOIPYHTOBYIOTHCS B IIPOEKTI, 1 32 SIKUMU Oyze
NpUAMaTUCs PIIICHHS; JAUISHKA 1/a00 eranmy BUPOOHUIITBA, IO PO3IJSATAIOTHCS B TIPOEKTI,
BKJIIOUAIOYU 3aCO0M BUPOOHUIITBA, BUPOOJICHY MPOAYKIIIO; CHHUCOK E€KOHOMIYHHUX €(EeKTiB, IO
BpPAaxOBYIOTbCSI B MPOEKTI I, MOXJIMBO, CHmOCiO iX OOJiKy; MPUIYIIEHHS PO 30BHIIIHI IO
BIJTHOLLIEHHIO J10 MpoekTy (aktopu. Ilig 30BHINIHIME HO BIJHOLIEHHIO JO MPOEKTY (aKTopaMu
PO3YMIIOTHCSI YNHHHKH, IO BIUIMBAIOTH HA PE3YJIbTATH MPOEKTY, ajleé He KOHTPOJIhOBaHI B paMKax
MIPOCKTY.

3.1.3 Oninka ekoHOMiYHOI e)eKTUBHOCTI IHBECTHLIHHOTO MPOEKTY

[Ticna ¢opmymtoBaHHS 3a1a4i i pO3pOOKU albTepHATUB MIPOBOJUTHCS OLIHKA €KOHOMIYHOT
e(eKTUBHOCTI KOKHOI 3 aibTepHaTUB. OlliHKa €eKOHOMIYHOT €)EeKTUBHOCTI TPOBOAUTHCS BiMIOBITHO
JI0 TIPUHLMIIB OI[IHKM €KOHOMIYHOi e(QEeKTHBHOCTI iHBecTULid. JlOTpUMaHHS MNPHUHLHUIIB €
000B'SI3KOBHUM.

[Ipu ominHIll 3aCTOCOBYETHCSI HACTYITHA MTOCTIAOBHICTD Jiil:

- OIIIHKA TPOIIOBUX MOTOKIB, MOB'SA3aHUX 3 EKOHOMIYHUMU e(eKTaMu;

- PO3paxyHOK MapaMeTpiB eKOHOMIYHOI e(DEKTUBHOCTI;

- OIlIHKa HEOOX1AHOCTI MPOEKTY 1 HOTO 3A1MICHEHHOCTI;

Jl7is MPOEKTIB, IO 3a HUTFOBUM MPHU3HAUEHHSM BiIHOCSTHCS IO 1HBECTHUIINH «BUKOHAHHS
30BHIIIHIX BUMOT», OIlIHKa €KOHOMIYHOT €(DEeKTUBHOCTI HE MOTPiOHA.

3.1.4 TlpeacraBJieHHs pe3y/bTaTiB

OcHOBHMM 3acO000M TPEJICTaBJICHHS Pe3yJIbTaTiB OOIPYHTYBaHHS € KapTKa 1HBECTUIINHOL
MIPOTIO3HIIIi, sIKa € 000B'SI3KOBUM JJIs1 3aIIOBHEHHS JJOKYMEHTOM JIJIsl TPOEKTIB KaTeTropii «cepeaHiny,
«BEJIMKHID 32 HACTYITHUMU BUJaMH 1HBECTULIIMHUX BUTPAT:

- KammiTaJibHe Oy TIBHUIITBO,

- IpU0AHHS MAITUH 1 00JIaTHAHHS,

- mpuA0aHHs (CTBOPEHHS) HEMaTepialbHUX aKTUBIB.
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[Ipu mopanHi pe3yNbTaTiB OOTPYHTYBAaHHS JIA PO3TJSAAYy Ha 1HBECTUIIIHHOMY KOMITETI
HEOOXITHO MPUAUIATH OCOOIUBY yBary po3KpUTTIO B OIHCI IPOEKTY HACTYITHUX MUTAHB:

- Mera BHUHECEHHS MPOCKTY HAa PO3IMJISA] IHBECTUI[IHHOTO KOMITETy, TOOTO sIKE PIIICHHS
noTpiOHO MpUKHHATH?:

v/ HalpaBHTH IPOEKT Ha JETaJbHE ONMPAIFOBAHHS 3 BUILICHHAM HEOOXiIHOTO (hiHAHCYBaHHS;

v/ IIOrOJMTH MPOEKT [0 peaizalii i 3aTBEpAUTH PO3MIpP iHBECTULIIM;

v IpUHHATY BIAKOPUTOBAaHMH IIaH peaii3alii IMPOEKTYy N BiIKOPUIOBaHHM PO3MIp
1HBECTHULIIA.

- [lomani anprepHatuBu peanizauii mpoekty. Lli anprepHatuBu abo ix xomOiHawii OyayTh
TaKOXK MOXKJIMBUMH BapiaHTaMHU PiLICHHS, SIKE PUIIME iHBECTULIIHIIA KoMiTeT. ToMy albTepHATHBH
MIOBHHHI OyTH:

v/ TaKMMH, 10 MOXJIMBO peali3yBaTH — Ha TOW BHIIAJIOK, SAKIIO iHBECTHI[IWHHN KOMITET
BUOEpE 110 ATbTEPHATHBY;

v/ IIOBHUMH — TOOTO OXOILTIOBATH BECH CIIEKTP MOKJIMBHX PillIEHb.

- OOMexeHHs, MPHU SKUX PO3IISIIAiINCs ajlbTepHATHUBU peanizalii mpoekTy. B skocti
00MeXeHb MOXKYTh BUCTYMATH:

v/ paHilie NPUAHATI PillleHHs IHBECTHIIIHOTO KOMITETY;

v/ iHII MPUIHSITI pillIeHHs, HAMPHUKJIIA, 3aTBEP/KeHA BUPOOHMYA Iporpama;

v/ CaMOCTIHHO BH3HAYEHI OOMEKEHHs. Y IMX BHIAJKAaX IHBECTHIIHHUIM KOMITET MOKE
BiZIIIPAaBUTH MTPOEKT HA JOOTPAIIOBAHHSA, TOMY 0OMEKEHHS Kpallle y3Tro/KyBaTH 3a3/1aJIeTi/Ib;

v/ 30BHIIIIHI BAMOTH JIEPKABHUX OPraHiB KOHTPOIIO.

- [aBecTuii 1715 3aTBEPIKEHHS HA IHBECTUI[IHHOMY KOMITETI:

v’ Tlpu pillieHHi mpo peai3aiito MPOEKTY i/l IHBECTHIISIMH PO3YMIIOTHCSI BUTPATH HEOOXiTHi
JUIS. BUBEJICHHS NIPOEKTY Ha MPOEKTHY MOTY>KHICTh 1 IEpexoay MPOeKTy 3 IHBECTHUIIIHOTO eTay Ha
eKCIUTyaTaliiHui eramn. [HBecTUIIIi HA eKCIUTyaTaliifHOMy eTarli (Hampukiaa, 3aMiHa oONagHaHHS,
o BUOyBae 3 Jaay), XO4U 1 € IHBECTULIAMH caMi 1Mo coOi, ajge MUTaHHA MpO iX 3/ilCHEHHI He
pO3TIsiaeThcsl Ha JaHOMy ertami. ToMy HEOOXIJHO 4YITKO PO3AUISTH 1HBECTHUIlli, 3a SKUMHU
pUIMAaEThCS PIllIEHHs, 1 3aralbHi IHBECTHUIII, K1 TUIAHYEThCS 3A1MCHUTH 32 TEPMIH KUTTS [IPOEKTY
a00 3a pO3TISIHYTHI TOPU30HT MPOEKTY;

v/ [Ipy BHpIlIEHH] TPO JeTajbHE ONMpAIIOBAHHS IMPOEKTY I IHBECTHIIAMHU, 338 SKMMH
NpURMAETHCS PILICHHS, PO3YMIIOThCS 1HBECTHUIIT, HEOOXiHI A MPOBEACHHS LBOTO JIETATIbHOTO
OTIpalOBaHHS;

v/ [Ipy BUPINIEHHI PO KOPUTYBAHHS TMPOCKTY Ml IHBECTUI[ISIMH, 33 SKAUMU MPUAMAETHCS
pillIeHHS, PO3YMIIOTHCSI BIIKOPUTOBaH1 1HBECTHIIII.

3.2 llpuHUMNY OUiHKH eKOHOMIYHOI e()eKTUBHOCTI iHBeCTHULIIHOT0 NPOEKTY

- Po3riisig TeXHIYHO MOKIIMBHUX albTEPHATHUB peai3allii IpoeKTy;

- O1iHKa €KOHOMIYHOT €(pEKTUBHOCTI MPOEKTY MPOBOJUTHCS Ha OCHOBI BUIBHOTO TPOIIIOBOTO
MOTOKY BiJ] ONEpaIiifHol ¥ IHBECTUIIIHHOT AISUTHHOCTI (PI3HUIIT MIXK HAAXOHKCHHSIMHU M IIATEKaMH )
micJig NOJATKy Ha MPHOYTOK;

- BinbHuil TpomoBuil MOTiK (QOPMYETbCS TUIBKM 332 PAaxXyHOK EKOHOMIYHHMX €(QeKTiB,
BUKJIMKAHHUX pealli3alli€lo MPOeKTy;
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- BitbHMI TpomoBUi TOTIK TOBHMHEH BPaxOBYBaTH BCI 3MIHH, BHUKJIWKAHI IMPOEKTOM,
BKJTIOYAIOUU OOOPOTHHIA KaIliTall i BATPATH Ha 3aKPUTTS MIPOCKTY;

- BinbHuii TpoOmIOBHH MOTIK TOBMHEH BpPaXxOBYBATH TPOLIOBHH MMOTIK HAa BCIX eTamax
peaizalii iHBECTUIIITHOTO MPOEKTY: NEPEAIHBECTUIITHOMY, IHBECTUIIIITHOMY, eKCILTyaTaliifHOMY i
eTarli 3aKpUTTS IPOEKTY;

- HeobopoTHi akTuBHM, MmO OEpyTh yd4acThb B peami3aiii HpoeKTy, BpPaxOBYIOThCSA IO
aJIbTEPHATHBHIA BapTOCTI. AJIBTEPHATHBHOIO BapTICTIO MNPUA0AHMX aKTHBIB € BHUTPATH Ha
npua0aHHs, 3 ypaxyBaHHSAM JOCTaBKH 1 MOHTaXy. AJIbTEPHATUBHOIO BAaPTICTIO ICHYIOUUX aKTUBIB €
a0o X prHKOBA I1iHa, a00 BUTO/Ia BiJl AJIbTEPHATHBHOTO BUKOPUCTAHHS;

- I'pomIoBmii MoTik i mapaMeTpu eKOHOMIYHOI €(PEKTHBHOCTI PO3PAaXOBYIOTHCS B TPHBHSIX.

3.3 IlapameTpu (KpuTepii) eKOHOMiIUHOI e()eKTUBHOCTI MPOEKTY
3.3.1 Yucra mpuBenena Baptictb (NPV) — cymapHuii BUIBHUI JHCKOHTOBaHHWN IOTIK
IPOIIOBUX KOIITIB 32 BECh TEPMiH peainizaiii npoekTy. NPV oluuciioeTscs 3a hopMyIioro:
o CF(t)
T (+R)
ne: t — mepiox vacy (pik);
T — rOpuU30HT PO3paxyHKy MPOEKTY;
CF(t) — unctuii rporoBuii MoTiK B pikK;
R — cTaBka qUCKOHTYBaHHS.

NPV =

3.3.2 Iunexc npubyTtroBocti (Pl) — BiIHOIIEHHS CyMU TPUBEICHUX TPOIIOBUX MOTOKIB BiJl
orepauiiHoi JISIbHOCTI 10 CyMH NPUBEACHUX T'POLIOBUX MOTOKIB BiJl IHBECTUIIIMHUX MJIaTEX1B (0€3
ypaxyBaHHsI TepMiHaJIbHIN/ JiKBiaLiiHOI BapTocTi). P o6uuncnioerses 3a popmyroro:

i OCF(t)
p| = 120 (1+R)'
S ICF(t)
tzzol 1+R)'
ne: OCF(t) — onepamiifHuil TPOIIOBHIA MOTIK;
ICF(t) — inBeCTHIIHHUI TPOIIOBHIA MOTIK.

3.3.3 BaytpimHs Hopma npubyTtkoBocTi (IRR) — 11e ctaBka AMCKOHTYBaHHSI, SIKa MIPUPIBHIOE
CyMy MPUBEACHUX JI0OXO/IIB BiJl IHBECTUIIIIHHOTO MPOEKTY /10 BETUYUHU IHBECTHIII, TOOTO BKJIaICHHS
OKYIAIOThCS, ajieé He MNPHHOCATh NPUOYTOK. BennumHa 1i€i CTaBKM MOBHICTIO BHU3HAYA€THCS
"BHYTpPIIIHIMU" yMOBaMH, L0 XapaKTepU3yIOTh iHBecTULINHMHA mpoekT. IRR obumncmioeTses 3a
dbopmyoro:
- CF(t)

NPV =0=) ‘1.
£ (1+ IRR)
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3.3.4 JIluckonTtoBanuii ctpok okymHocTi (DPBP) — kinbKicTh pOKiB, IPH AKi HAKOITWUYEHUN
JVICKOHTOBAHUH IMOTIK TPOLIOBHUX KOIITIB CTa€ Ounblie HYyJS W MpU LOMY HE CTa€ BiJ €MHUM Yy
HACTYITHUX MepioJiax.

OOoB'13k0OBE MpPaBUJIO — JOTPUMAHHS TPAaHUYHUX TIOKA3HUKIB €(QEeKTHBHOCTI TpHU
OOIpyHTYBaHHI IHBECTHIIIHOTO MTPOEKTY '

- Yucra npusenena Bapticts (NPV) > 0;

- Ingexc mpubytkoBocrti (Pl) > 1,5;

- Buytpims sHopma npudytkoBocti (IRR)> cTaBku TUCKOHTYBaHHS;

- JluckonrtoBanuii crpok okymnHocti (DPBP) <5 pokis.

3.4 Ouinka HeoOXigHOCTI peanizamii npoexTy i ioro 3ilicHeHHOCTI

3.4.1 BianoBigHicTh NPoEKTY WijiAM i cTparerii

Ha mincraBi po3poOieHux e i crparerii BU3SHAYa€ThCs CTYIMIHD BiJIOBITHOCTI MPOEKTY
1AM 1 cTpaTerii. Y pasi HeBiAMOBIAHOCTI a00 HEMOBHOT BiAMOBIAHOCTI BUBYAETHCS MTUTAHHS, YU €
OTpUMYBaHa BUT0/Ia B/l MPOEKTY JOCTATHHOIO AJIsl 3MIHHM IiJIel abo cTparerii, a0 K MPOEKT MOXKeE
JIOTIOMOT'TH B peatizallii MOTOYHHUX IIJIeH 1 cTpaTerii.

3.4.2 Ouinka puHKY 30yTy TOBapiB i mocayr

VY pa3si, SKIIO NPOEKT BIIMBAE HA BUPOOHMIITBO HOBOTO MPOAYKTY, 3MIHY XapaKTE€PHUCTUK
MOTOYHOT'O MPOAYKTY, 3MIHY LIIH a00 00csTriB BUPOOHUIITBA, 00 1HIIMM YHHOM BIUIMBAE Ha 10XOAU
(HaIXO/KEHHSI ), TPOBOUTHCSA OI[IHKA PUHKY 30yTY TOBapiB 1 MOCIYT. ['0JIOBHOIO METOIO € Bi/MOB1 b
Ha MUTaHHS, Y4 MOXKJIMBA MIPOTHO30BaHA 3MiHA JOXO/IB (HAAXO/JKEHb) 3 TOUYKH 30py MOTOYHHUX 1
MaifOyTHIX MOTped PUHKY, HasBHOCTI KOHKYPEHIIii, MOXKIIUBOCTI AUCTPUOYIL].

3.4.3 Ouinka BUPOOHHYMX MOKJIUBOCTE
OniHka BUpOOHUYUX MOXKIIMBOCTEH MPOBOAUTHCS AJI1 BU3ZHAUEHHS MOXJIMBOCTEHN peani3alii
IIPOEKTY 3 TOUKH 30py HAIBHOCTI BUPOOHUYMX MOTYKHOCTEH, eHEpropecypciB, CHPOBUHHOI 0a3u Ta

TPYIOBHUX PECYPCIB.

3.4.4 Ouinka TexXHIYHOI MOKIUBOCTI peanizauii NpoekTy

OmiHka TeXHIYHOI MOXJIMBOCTI peaji3alii MpOoeKTy MPOBOAUTHCS M aHalli3y TeXHIYHOI
3IHCHEHHOCTI MPOEKTY ¥ MOB'SI3aHUX 3 LUX PU3MKIB, @ TAKOXK Ui aHaJi3y HAsBHOCTI JOCTYIy 10
HEOOXITHMX HAyKOBO-TEXHIYHUX PECYPCIB.

3.4.5 Ouninka BigmoBigHOCTi BHYTPilIHiM i 30BHIIIHIM HOpMam
[lin HOpMamMu pO3yMIIOTBCS BUMOTH €KOJIOT1YHOI Oe3neku, Oe3neku Impaii, HOPMHU
[IMBUIBHOTO, aIMIHICTPATUBHOTO, (DIHAHCOBOT'O, KPUMIHAIBHOTO MpaBa 1 T.1I.

3.4.6 OniHka BUKOHABUS MPOEKTY
OriHka BHKOHABIISI POCKTY MPOBOIUTHCS JJISL OMIHKU JOCSKHOCTI PEe3yJbTaTiB MPOEKTY 3
TOYKH 30py HasBHOCTI HEOOX1THOTO JOCBITy i HABMYOK B peaji3allil CXOKHUX MPOEKTIB.
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4.1 Jlane ITomosxkeHHS po3pOOISETHCS JUPEKITIEI0 3 EKOHOMIKH, (DIHAHCIB Ta KOPIIOPATHBHOTO

yIpaBIiHHS.

4.2 TlonoxxeHHsI HaOWpae YMHHOCTI 3 MOMEHTY HOTO 3aTBEPKCHHS T'OJIOBOIO IPABIIHHS

ToBapucrsa.

4.3 Bci 3minn # gonoBHeHHs 10 [1oy10’keHHS BHOCATHCS TUPEKII€I0 3 €KOHOMIKH, (piHAHCIB

4. 3AKJIFOYHI TOJOKEHHSA

Ta KOPTIIOPATUBHOTO YIPABIIIHHS i 3aTBEPIXKYIOTHCS TOJIOBOIO IIpaBJiHHs ToBapHcTBa.
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5. XPOHOJIOI'TsA 3MIH

Howmep penakmii

CTHCINA oIuC 3MiH

[ara i1 Homep
Hakazy Ipo
BHECEHHS 3MiH

JlupeKTop 3 eKOHOMIKH , (piHaHCIB Ta
KOPNOPATHBHOIO YNPABJIiHHA

B.b. Mapuenko




