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METOAHKA OUIHKH rPOUIOBHX nOTOKIB IHBECTHUlHHOrO
nPOEKTV

K.C.H., npo4iecop
P.M. HomoBa, K.C.H., npoijjecop

Hajibemi ymBepcurex

AKTHBHICTB noTenuifiHUx iHBecxopiB B sHanniH cxerreni sajieacHxt oia 3Ai6nocri
aAMtmcxpauii KonicpexHoro ninnpneMCTBa e4ieicniBno KepyBara iimecxHU,iHHHMH npoe-
rcraMH. AKxyajibiiHM sanaaHHHM, wo CTOHTI. nepeA MeneflJitepaMH noxyMinx y 4iiHanco- >

BiAHOinemii aiou'oHepHHX KaMnairift, e nomyit BapiaimB inBecxyBannn, oSrpyirry-
cnpoMOJKHOcxi piweHb, wo po3po6junoxbcji i anajiis e^eicrnBHOcxi tipoeicriB, mo

BHCyBaiOXbCH. *•>>

UenrpajibHe MICUS B KOMnjreicci mix saxoAiB saiiMac ouinKa ManGy-ntix rpomoBHX
nOXOKJB (CF). • ; <

Po3po6ica B oSJtacri anajiisy AOBrocxpoicoBHx KaniraTOBiarafleHi. nanaiort Benmcy
aonoMory o6jiiKOBO-4)iHaifcoBHM npauiBHHKaM, y HHI OSOB'HSKH BxoflMTb 3fliHcneHt«i

aiionisy. SoKpeMa, MeroAHKa ouimcH npoeKTHHX CF BBMarae Sijibin no-
. Tyr xpe6a OKpeMO posfJiflAain imraHHJi nporHosyBaHHH i OUIHKH

rpouioBoro noroKy, HKa rrpoBOflHTi.es na Koro OCHOBI, 3a nepio^aMH MorrreBoro rtHiury

BHBHCIIHS uijitoBHX ycianoBOK ra sarajibHitx ywoa peajiiaauii' iiiBCCTimiiliioro
1

Bn3naHeiras saaan oicpcMHM ueiirpaM BiflnoBiflajii)HOCri (cjiyacSaM i

1
nporaosyBaRHfl rpomoBRX noTOKIB JHcecTHuiiiHoro npoeKiy

1
36ip i ncpBHHHa oBpoQKa in^opMaqii', 3a naaxoAHTb 3 ptsiinx yinepen ra icopery-
Bannfl OKpeMiix KOMnoHenris rpomoBoro noioicy (in4uifiuifl, noaaiKH ra in.)

OuiHKa rpouioaoro sa nepioaaMH HtmreBoro miiuiy incecTHuifiHoro npoeicry

i
Annan o6rpynTonanocTi i oQ'eKTHBHOcri orpHManux peay^bTatin

A
IToflaHHH aHaniTHHHoi imjiopMam'i1 Aira nacTynnoi OUJHKU eijieKTHBuocri npoeioy

'

P0c. 1 FTocjiiflOBHicTb OUIHKH MaHSyniix rpomoBiix noroidB npoeicry

116

Cepfio3Hoi' npopoSioi BHMarae taKOw cncreMa noicasiimciB, MCTOAIB i
nepcncKTitBHoro anajiisy rpomoBoi! FOTIBKH B paMicax Kointperaoro Bapiamy AOBPO-,

Ouinica MaHGyxHix CF BHMarae nocniAOBHocxi SBXOAIB, mo saSesneiaxb nincy op- Taj
aHajiixHiHoi poSoxH, noiHHaioHH 3 MOMenxy nocTaHOBioi sasflanb i saranqy:

IOHH oxpHManHHM peayjmxaTHBHHx noKasHHKiB. HaMH peKOMenflyexbcs na i;bOMy exani
j, noAanoio na pac. 1 ^

.«

B CTarri posrjiaaatorbctr Aerajibno sci cicnaaoBi utoro npouecy i MeroAB nporao-
i, raiti an npHHOMii anajiisy lacoBtix P^AIB, iHaceiiepraiH i icropiraiBii MBTOAH

iKH MaSSymix saxpax, MCTOAH BmnaHcmm MaKCHMajitnoro i MiniMara.noro 3na-
b, npHEioMH jiiifijhioro i citJiaAworo perpecifiHoro awa^isy, Anajiis iiaiiSijibtn poano-

ncioAJKenHx MeroAis ouiiucH MaSSyTHix rpoinoBHX notoKiB aosBOnHB BHAUIHTM ABB oc-
HOBHIIX nJAxoAti AO o^iHKH npoeicTHHX CF: anajii3 pe3yjn.raTiB KaniranoBiuiafleHi. Ha
OCHO'BJ npJiMOro niflpaxynKy rporaoBHX noxoidB; anania npHpocry rpomoBBX noTOKis.

B pesyjibrati BUBqeiuifl BirmsuaHoro i 3apy6iamoro AoceiAy 4iopMyBaHHH npoeK-
IHHX rpoinoBHX HOTOKIB po3po6jieai poapaxymm iHBecTHuifiiiHx noicasKHKiB, TaKiix HK:

i sarpaiH (-); qncroft onepautfiRufi rpoinoBnii noiiic (+,-) i
c (+,-).

KOHTPOJIfa 5A BHKOPHCTAIUWM CHPOBHHH V
KOHCEPDHOMV BHPOBHHUTBI

0. IO. ̂ ainiceBHi, acnipant
yiiiBepcHreT flflC

B nepioA rcpHSosoro crany na niioAOOBOienepepoSHHx niflnpHeMcraax AIIK Vitpa-
IHH OAHHM 13 HaHBamjiHsitnHx ^aKTOpifl KOHKypeHTOcnpOMoaajocri iix npoAyKu.ii ciae
3a6e3neieHHfl onTHMi3ai;ii Birrpar Ha BHpoSuHUTBO, ara CKJiaAarorfe B crpyicrypi coSiBa-

pTOCTi85-90%'.HnoAOOBOMeBe KOHcepBHe DttpoSimitTBO mopimio nepepo6jifle 3Haqni oScarn njio-
AIB ra OBOMIB, npH ubOMy AJia Hboro xapaicrepiii snantii Brparn B c4>epi 6i5iry y SB'micy 3
i'i cnetpi^iminMH OCOQJTHBOCTKMH: oBMemenHH xepMin sSepiraiinn, BHMor^HBictio flo
>MOB sSepiraHHii i TpaHcnopxyBanHH, BiflxoAaMH nepepo6icn BiipoQiwuTBa e netcoHAH-
uitei xa BHSpaKysaHi ononi xa ^tpyKXH, saJiHimoi nicjrfl o'Dimemw i copxyBaHHa, nudpa,

HaCiHHH i BHJKHMKH.Koe4'iuicnx itopucuoro BiiicopncxaHHfl npn nepepoSui CHPOBHHH CKJiaAae B cepefl-
ni>OMy 79%, TOAI na BiflxoflH npwnaAac 21% Bcic'i nepepoSHoii cBpoBHHH. SoitpeMa, npH
nepepoSui JiGnyit CHPOBHHHI BTpaxii i BUXOAH Aocnraioxb 47-51%, BHHOrpany - 44%,

Ka6aKa~3Q-35%2.OAHHM i3 sacoSiB nisBumeHHH euoHOMiiHoif e^eKTHBHocri rocnoaapiOBaHHfl, 30i-

nbtneHHs oScnry idHiteBoro npOAyRxy c cKopoieniw erpax i iienpoAyKTHBHHx BHtpax y
nepepoSHHX niflnpHCMCXBax, ToMy na nutnpHeMcxuax e Heo6xiAHicxb po3po6KH najia-

rojjjKeHoi ciicxeMH opraHisauii, 36opy ra peanisauii KOpwcunx BIAXOAIB xa ix sajiyieHna
B roctiOAapcbicHfi o6ir. Eijibuiicxb nUnpHCMCXB neo6rpynxoBano laBMinyioxb coSiBap-
ricxb KOHcepBOBanoi1 npOAyKU"' ^epe3 3ann)i<eHHn Bapxocxi BIAXOAIB EHpoSirauTBa (B
OCHOBHOMy XOM3XHI BH5KHMKH). OpieHXyiOMHCb Ha 3a«HWeHy OUlHKy, MapIteXBIirOBl

cjiyacGH HeAOCxatHbo npHfluiaroxfe ysary peajri3auii raKoi UJHHOI CHPOBHHH. Tait, 13 nno-
AIB xoMaxis, rap6y3iB, AHBI., KaByHiB am nuiEHmeHtw eKoHOMinnoJ ecjieKXHBHosm flo«i-
JibHO BHflijiHXH naciniw «K nociBroifi MaxepiaJi, a raKoac MOWJIMBE floro BHKopBcraHHH B
nicocxi cBpoBHim flJifi BMroxoBJiCHiw o^ii. >I6jtyHHi BHJKHMKH JIM cneuiajrhoBaHHX nia-

1 Bapn6ain 0. Mofl6yrne
. / O. GflpB6r,LU ^onHfi Kyp'cp.- 200B. - M g - C. 35-

fi M. F.

rne nrn
iiHK peuenryp BB nnoaooBOimyw npoayKUiio / Myxpafi M r - CH6 OPOOHKC, 2003.
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