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Y ecmammi demanvno posensinymo Oepowcasno-npusamue napmuepcmeo (oani — JIIII) sk
00HY 3 HauOilbW epexmusHux i eHyukux opm peanizayii 0epiHcasHOi NOMIMUKU PO3GUMKY
azpapnozo eupobnuymea. Haconoweno, wo 63acmolis Oepiicasu i NPuUBAMHO20 CEKmopa 6
azpapHiti cgpepi oae 3mozy 3abe3neuumu CMItKUli pO38UMOK CilbCbK020 20CN00ApCmad, niosuumu
KOHKYPEHMOCHPOMONCHICMb A2PAPHUX NIONPUEMCIE, ONMUMIZYEAMU GUKOPUCIAHHSA 0100HCemHUX
pecypcis i cmumyn08amu 3aay4eHHs NPUSAMHUX THEeCTMUYILl.

Memot Oocnioxcenuss € ymouHeHHss ma no2iubieHHs Kiacugikayii npoekmis i
pusuxie, npumamannux JIIII 6 aepapuii cgepi, wo 0036013 cmeopumu  OinbUL
epexmuenuli IHCMpYMeHmapit 01 6NPOBAONHCEHH MAKUX NPOEKMIE V NPAKMUKY O0epAHCABHO20
VAPAGNIHHA.

Haykosa nosusna ompumanux pe3yibmamis noaseac 8 yOOCKOHANeHHI nioxo0ie 00 8u6Opy
onmumanvHoi ¢opmu, cmpykmypu U mexauizmy peanizayii npoexmie JIIII 3anesxcHo 6io
nocmaenenux yineu i ocobausocmell azpapHo2o  eupoonuymea. Y pobomi po3pobdieno
Gopmanizoeani onucu ymog cnpageonugozo, npo3opo2o U ehexmuerno2o po3nooily PU3UKIE MIdC
deporcasolo ma npugamuumu ydyacuuxamu. Kpiv moeco, 3anpononosano npaxmuuui mexamizmu
BU3HAYEHHSl DIGHS PUBUKOBAHOCMI NPOEKMIB, A MAKOIC BUABIEHO 0coOIUB0oCmi ideHmugikayii,
OYIHIOBAHHS MA MOHIMOPUHEY PUBUKIB ) MENCAX AePAPHUX NPOEKMIB 3 YNPOBAONCEHHS THHOBAYIN.
yugposizayis, moune 3emaepoOCmMeo i agMomMamu3ayis UpOOHUYMEA.

Ilpakxmuune 3nauenns odepawcanux pezyromamis peanizayii /[l nonseae y moarcnusocmi
IXHbO2O BUKOPUCMANHA OP2AHAMU OEPAHCABHOI 611A0U, MICYEBO20 CAMOBPAOYBAHHA MA NPUSAMHUMU
iHeecmopamu 015 600CKOHANEHHA THCMPYMEHMI8 NIOMPUMKU A2PpAPHO20 8UPOOHUYMEA. 30Kpema,
cpopmynvoeani nioxoou cnpusawms 2apMoHizayii inmepecié i cmpameiyHux yinei cy6’€kmis
EeKOHOMIUHOI MaKpocucmemu, NiOBUUIEHHIO e@deKmu8HOCmi YNpPAaIiHCbKUX piulensb | MIHIMi3ayil
PU3UKI6 napmuepcvkoi 83aemodii. Pozenad pusukie eupoOnuuoi OianbHocmi nionpuemcmed, 5K
NOKA3HUKA BIOXUNIEHHS 610 ONMUMANbHUX YAPAGIIHCOKUX Oill, 0ac 3Mo02y 3abe3neuumu Guujy
cmiuKicmos QYHKYIOHY8AHHA A2PAPHO20 CEKMOPY eKOHOMIKU U CHpUAmu 1lo20 00820CHPOKOBOMY
PO3BUMKY.
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The article provides a detailed examination of public—private partnership as one of the most
effective and flexible forms of implementing state policy for the development of the agrarian
business. It emphasizes that cooperation between the state and the private sector in this area makes
it possible to ensure the sustainable development of agriculture, enhance the competitiveness of
agrarian enterprises, optimize the use of budget resources, and stimulate the attraction of private
investment.

The purpose of the study is to clarify and deepen the classification of projects and risks
inherent in public—private partnership within the agrarian sector, which makes it possible to create
a more effective toolkit for implementing such projects in public administration practice.

The scientific novelty of the obtained results lies in improving the approaches to selecting
the optimal form, structure, and mechanism for implementing public—private partnership projects
depending on the set goals and the specifics of agricultural production. The study develops
formalized descriptions of the conditions for fair, transparent, and efficient risk distribution
between the state and private participants. In addition, practical mechanisms for determining the
level of project riskiness are proposed, and the specific features of identifying, assessing, and
monitoring risks within agrarian initiatives are outlined.

The practical significance of the results lies in their potential use by public authorities, local
governments, and private investors to improve instruments for supporting the agrarian business. In
particular, the formulated approaches contribute to harmonizing the interests and strategic
objectives of the subjects of economic macrosystem, enhancing the effectiveness of managerial
decisions, and minimizing risks in partnership interaction. Considering risks as an indicator of
deviation from optimal managerial actions makes it possible to ensure greater stability of the
agrarian sector of economy and promote its long-term development.

Key words: public-private partnership, agrarian business, state policy, risks, effective risk
distribution, public administration.
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IloctanoBka mnpoGaeMH. Y CydaCHHX YMOBax COLIAJIbHO-€KOHOMIYHOT
TpaHcopmarllii Ba)xJIMBa pOJIb y CTBOPEHHI CHOPHUITIUBOTO CEPENOBHUINA IS
peani3aui'1' nporpam JIIT wanexuts nepxkaBi. Came BoHa (opmye npaBOBi i
opraH13au1HH1 MEXaH13MH cmBnpaLu 3 TIPUBATHUM CEKTOPOM, 3a0e3neuye plBHl
MO>KJTUBOCTI  JIJIst napTHeplB 1 BCTaHOBIIIOE leOpI/ITeTI/I PO3BUTKY CTpATET1dyHO
BXJMBUX Chep EKOHOMIKU. Y PO3BMHEHUX KpaiHax CBITY AepKaBHO-NPUBATHHI
KOHTPAKT PO3MIIANAEThCS SK HalOUIbIl edexkTrBHA (GopMa B3aeMOIIl JepKaBu M
Oi13Hecy, sKa OXOIUIIOE (DiHAHCYBaHHS, MPOEKTYBaHHs, OYIIBHUIITBO, €KCILTyaTaIlito
Ta yrpaBliHHSI 00 ’€kTamMu 1HPpacTpykTypu ab0 TOCIyraMu, Opi€EHTOBAaHUMH Ha
noTpeOH CyCIIbCTBA.

JIIIT nmo3BoJisie TOEAHYBATH YHPABIIHCBKUM Ta TEXHOJIOTTYHUN JTOCBIJ
MPUBATHOTO Oi3HECY 3 PETYJSATOPHOIO (DYHKIIIEIO JepkaBH, 3a0e3redye He JIUIIe
ONTUMAaJIbHE BUKOPHUCTAHHS PECYpCiB, a i CTBOPEHHs JOJaHOI BapTOCTI y BUTJISII
cycninpHUX Onar. BBaxkaemo, mo kmouoBorwo wmeroro I e migBuineHHs
e(eKTUBHOCTI M MojepHi3auisd 1H(PACTPYKTYpH, OCOOJMBO Yy Taiy3l arpapHoro
BUPOOHMIITBA, SKa MOTpeOye MOBrOCTpOKOBHX 1HBecTHIii. Ile nmocsraerscs 3a
JIOTIOMOTOI0 00’ €IHAHHS PECypCiB, KOMIETEHIIM 1 PU3MKIB, a TaKOX peamizaiil
COLIAIBHO BA&XXJIMBUX IMPOEKTIB 13 MIHIMAJIbHUMH BUTpaTaMud M BHCOKUM pPIBHEM
CYCHUIBHOI KOPHUCTI.

AHaJII3 aKTyaJbHMX [JOCJHiIKeHb i HaykoBux mnyoOaikaumii. I, sax
IHCTPYMEHT peaiizalii JepKaBHOI MOJITUKH IMOJAO PO3BUTKY arpapHoro Oi3Hecy,
JOCIIKY€TbCsl OararbmMa BITUM3HSHUMHU BYeHUMH, 30kpema O.I'. BymaBkom [1],
I0.B. I'anmuacekoro  [3], C.b.€ropuueBum [6], T.B. Coxonscbkowo [7],
JI.C. Kozak [2], I".O. Komapauiekoro [8], M. 1. Jlaxixoro [6], A.B. MoBuanrok [11],
H.B. Bunorpagogoro [12], A.A. Hixnikom [2], FO.M. I3topaxom [5], I.B. Kocau [9],
JA.B. Ilapxomenkom [3], H.I. Ilatuxkom [1], HA.B. Ilapxomenko [3],
JIM. Ilponsko [13], 1.B. ®ypman [13] #1 iHmumu. BogHouac, monpu 3HayHy
KUIBKICTB Ipalb, HEAOCTATHBO yBaru npuaiieHo pociimkensto AT came sik popmu
peanizauii Jep>KaBHOI MOJITUKH Yy cdepl pPO3BUTKY arpapHOro BUPOOHUITBA i
KJacuikauii MPOEKTIB 1 PU3UKIB Y [IbOMY HAIPSIMKY.

@®opmy/loBaHHA Hied crarri. MeTow JOCHIIKEeHHSI €: BHU3HAYUTH,
MOTJIMOUTH ¥ cuUcTeMaTu3yBaTH Kiacuikaiiio NpoekTiB 1 pusukiB y cdepi I,
po3rysiaround iX SK JI€BUM MEXaHI3M peaiizailii Jep>KaBHOI TMOJITUKU I0J0
PO3BUTKY arpapHoro BUPOOHUIITBA. Takuii miaxim mependadae yTOUYHCHHS
3MICTOBHUX XapakTepucTuk pi3HuX tumiB JIIII-mpoekTiB, BCTAaHOBICHHS iXHIX
CTPYKTYPHUX OCOOJHMBOCTEH, a TaKOXX BHSBJICHHS KIIOYOBUX TPyH PHU3HKIB,
BJIACTUBHUX arpapHiii cdepi. Peamizamis 3a3HadeHOi MeTH CIpsSMOBaHA Ha
dbopMyBaHHS HAyKOBO OOIPYHTOBAaHMX PEKOMEHIAIA  M[OJ0  IiJBUIIECHHSA
e(eKTUBHOCTI  B3a€MOJIi  JepkKaBM W  TPUBATHOTO CEKTOpa, ONTHUMI3aIli
YIOPaBIIHCHKUX PIllIeHb, MiHIMI3allill pU3UKOBHUX (DAKTOpIB 1 3a0€3MEeUEHHsI CTajoro
PO3BUTKY arpapHOro BUPOOHMIITBA B YMOBaX €KOHOMIYHO1 HECTaOUTbHOCTI.

Bukiaax ocHoBHOro wmarepiany pocaimxennsi. JIIIII xapakrepusyerbcs
TaKMMH O3HAKaMHU:

— mapTHEpaMU BUCTYMAIOTh JIep>KaBa il MPUBATHUI CEKTOP;

— B3a€EMO/IiSI MK CTOPOHAMHU Ma€ OyTH MapTHEPCHKOIO Ta PIBHOMPABHOIO;
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— B3a€EMOJIIE  OQOPMITIOETHCA IOPUAMYHO 4YEpe3 CTBOPEHHSA CHElliaJbHUX
IOPUANYHUX MEXaHI3MiB;

— peanizallisi IPOEKTIB CIpSAMOBaHA Ha 3aJ0BOJICHHS CYCIIJIBHUX 1HTEPECIB 1
JTOCATHEHHSI 3arajJbHO/ICP>KaBHUX IIIJICH;

— pecypcu ¥ aKTHUBU CTOPIH KOHCOJIAYIOTHCS, 3aTy4daroThbcsl (piHAHCOBI I
MaTtepianabHi BKIAJICHHS;

— (IHAHCOBI BUTpPATH, PUBHKU M pe3ydbTaTU iSUIBHOCTI PO3MOAUISAIOTHCS
BIJITTOBIJTHO JI0 TIOTIEPEHBO Y3TOKEHUX YMOB.

Jns  crabim3zamii arpapHoro BUPOOHMIITBA ¥ MIABUINEHHS e€()EKTUBHOCTI
(YHKIIIOHYBaHHS arpapHoro pUHKY B KpaiHaX CBITY BHKOPHUCTOBYETHCS CHCTEMa
IPSAMHUX 1 HEMPSAMUX BaXKEIIB JIEPKABHOTO BIUIUBY: PETYJIIOBAHHSA I1iH 1 (hepMepChKUX
J0XO0/11B, OIO/pKeTHE (hiHAHCYBaHHA, KPEIUTYBaHHSA, OMOJATKOBYBaHHS, CTaOLII3aIls
PUHKY CUIBCHKOTOCTIONAPCHhKOT mpoaykiii Tomo [10, c. 691].

B Vkpaini npaktuuna peamzanis JAIII B arpapHOMy ceKTOp1 €KOHOMIKH MOKH
[0 Maibke BIACYTHsS. SIK NMpUKIAA: IpUTaliiiHl W MellopaTHBHI MPOEKTH (TBIEHb
VYkpainn), Al y cdepi 3epHOBOI JOTICTUKH (€71€BATOPH, MOPTOBA 1H(PACTPYKTYpa),
IJIEMIHHI LEHTPU ¥ cenekuiHi ctaHuli. Takox y KpaiHi pIIKO BIPOBAKYIOTHCS
npoexktn AIIIT y cdepax KynbTypH, TypusmMy # OXOPOHH 3[I0pOB’S, Ha BIJIMIHY BiJ
KpaiH CBITY.

3a BucHoBkoM H.I. Tlatuka, O.I'. BynaBka [1, c. 98], icHye m’ATb OCHOBHUX
Mojieliel B3aeMOJIii JiepKaBU W MPHUBATHOTO Oi3HECY, sIKI BIAPIZHSIOTHCS (GopMaMu
yIpaBJIiHHSA, BIaCHOCTI ¥ (piHaHCyBaHHs (pHcC. 1).

®opma dopma dopma
BJIACHOCTI ynpaBJiHHSA (dinancyBanus
Mogaein HepxaBHa/ IIpuBatHuii [IpuBaTHuit
omneparopa 3MilIaHa napTHep napTHEp
epkaBa + epxaBa +
Mopean . Hep . Hep .
3mimasa IpUBaTHUN IPUBaTHUU
Koomnepauii
napTHEp ITapTHEP
. HepxaBa +
Mogaean IIpuBatHnuii .
JepxaBHa | IpPUBaTHUN
KOHIEeCHT napTHep
MTapTHEP
orosipHa . . [IpuBaTHMii
A P 3miniaHa JorosipHa p
MOJe/Ib napTHEp
o o epxaBa +
Mogaein IIpuBaTHuii [TpuBaTHuMi1 Hep .
. IpPUBaTHUN
JI3HHTY napTHep napTHep
MTapTHEP

Puc. 1. MopeJti B3aeMoJii 1epxaBu il NPUBATHOTO 0i3HeCy
Iicepeno: nobyoosarno aemopamu Ha ocHosi [1]

Pusuku, nor’s3ani 3 [AI1I1, moxxHa kinacudikyBaTH Tak:
— PU3UKH, 3aJIeXkKH1 BiJl TApTHEPIB 1 30BHINIHIX 00cTaBUH ((hopc-Maxxop, 3MIHU
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MaKpOEKOHOMIYHOT CUTYyaIlii);

— TONITUYHI PU3HKU (BIAMOBa Yy BHJAA4l JO03BOJIB, 3MIHH TMOJATKOBOTO
3aKOHO/IaBCTBA);

— KOMEpIIiiiHI pu3uMKu (HEIOCTaTHI OOCSATH 1HBECTHUIlIM, YacTKOoBa BTpaTa
npuOyTKy, HEnepen0aueHi BUTPATH);

— PY3HUKU HEBUKOHAHHSI IOTOBOPY MapTHEpaMH;

— (piHAHCOB1 PU3UKH;

— EKOJIOT1YHI PU3MKU (TEXHOTEHHI aBapii, IIKOJa TOBKULIIO ab0 3I0pPOB’IO
JIOJIEH).

Xoya PpU3UMKH BJIAcTHBlI OyAb-SIKOMY arpapHoMy BHpPOOHHIITBY, IO
cnenudiunux s I HanexxaTh Hacamriepes HEBUKOHAHHS JOTOBIPHUX YMOB,
MOJIITUYHA HECTAOUTBHICTD ¥ 1HII 30BHIIIHI ()aKTOPH.

Cepen ocHOBHUX NpuurH HeBnasnoi peanizamii JIIT BuaiistoTs:

— epEeBULICHHS (PAKTUYHOT BAPTOCTI MPOEKTY HAJl PO3PAXYHKOBOIO;

— HEBIAMOBIHICTh MPOEKTY HASIBHOMY 1HCTUTYLIIITHOMY CEPEJIOBHUIILY;

— HenpaBWJIbHA OLIHKAa TONUTY a00 HENOOIIHKAa PHU3UKIB Ha eTaml
MepeAIHBECTULIMHOTO aHaI3Y.

3a OLIHKaMU €KCIEpTIB, YaCTKa TaKMX HEEe(PEKTUBHUX MPOEKTIB CTAHOBUTh
omm3bko 6 % (y3aranbHeHa OlliHKa 3a pesyibraramu aHamizy JIIII). JlocnimxeHHs
MixunapogHoro BamtoTHOro ¢onay 2022 poky moka3yroTh, o ycmimaicts JIIT
BU3HAYAETHCS  CHPUSATIMBAMU MaKPOCKOHOMIYHMMHM yMOBaMH W  HAasBHICTIO
MOTIEPETHHOTO JOCBIAY peati3allii moaiOHUX MTPOEKTIB.

MakpoekoHOMIYHA HECTAOUIbHICTh, KOJMBAHHA IIH W 1HQUIAIINAHI TpoIecH
MOXYThb CTaTH YMHHHKAMH, IO Tpu3BenyTh n0 HeBmaui mpoektiB [IIII. Icnyrors
PI3H1 OIIIHKHA BUTOJI, SIKI OTPUMYIOTh YYACHUKU TaKWUX MPOEKTIB. JJOCBil pO3BUHEHUX
KpaiH CBIAYUTH, IO Mepenada 1HOPaCTPYKTYPHUX OO’ €KTIB Y KOHIIECIIO MPUBATHUM
1HBEeCTOpaM [103BOJISIE EKOHOMUTH JAepkaBHiI komTH B Mexax 10-20 %. Ilo3utuBHi
edexTu Bia peam3auii npoekti JIIII BiquyBae il CycnijibCTBO: MiABUILLYETHCS SKICTh
HaJaHHs NyOJIYHUX TMOCHYTr, 3pOCTae OOCST IHBECTHIIl B arpapHuUil CEKTOp
eKOHOMIKH [5, c. 268]. 30epexeHHs Ta 30UIbIIEHHS pPOOOYMX MICIh CIpUSE
MIATPUMAHHIO COILIabHOI CTa01IbHOCTI.

BueHi 3a3HayaroTh, 10 OCTAaHHIM YaCOM OCHOBHUM (PaKTOPOM, KU CTPUMYE
PO3BUTOK Oi3HECy, € nepx’aBHa MojiTuka. Yacto odimiiiHa opieHTallisl Ha TIATPUMKY
Majioro ¥ cepeaHhOro Oi3HECYy HE BIAMOBIAE€ peaybHUM JisIM OpPraHiB BIaJW Ha
Mmicisx. JloJaTKOBO ICHYIOTH oOpraHizaimiiiHi mpoOnemMu B3aeMofii  Oi3Hecy 3
JIEp’)KaBHUMH CTPYKTypamu, 110 MPHU3BOJUTH JO BHCOKMX BHUTPAT Ha ONEpAIiiHY
TUSTBHICTD T1ITPUEMCTB.

Bucoka mutomMa yactka cy0’€KTIB TOCHOIaproBaHHS, siKi (POPMYIOTH PHHOK
MpoyKilii arpapHoi cepu y 3araibHOHAIIOHATBLHUX 00CSITax CTBOPEHHS BajOBOTO
BHYTPIIIHBOTO MPOIYKTY, AOJAHOI BapTOCTI, MJIATEXIB J0 AEPKABHOTO OIOJIKETY,
TOBAPHOI CTPYKTYpH E€KCIOPTY M 3alHATOCTI HACEJEeHHs, a OCOOJIMBO HAsBHICTh
3HAYHUX HE3IyYeHUX MOTEHLIMHMX MOXJIMBOCTEH CBOrO PO3BUTKY, BKAa3yHOTh Ha
HEOOX1/IHICTh aJIcKBaTHOT KOHIICHTpAIlll YBaru AepaBu, HAYKH W 1HIIUX 1HCTUTYLIH
HAa  CTBOpPEHHI OUIBII  COPUSTIMBUAX  YMOB  JJIl  MIJABUINEHHS  1XHBOI

KOHKYPEHTOCIIPOMOKHOCTI ~ Ha  BHYTPIIIHBOMY ¥  30BHIIIHBOMY  arpapHux
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puHkax [4, c. 11].

Y wmexax mpoektiB Il BaxknauBy poip y peamizamii MiIeCIpsIMOBAHOT
arpapHoi  TOJITHUKK  BIJirpae HaJaHHSA ajApecHoi (PIHAHCOBOI  MIATPUMKHU
npiopUTeTHUM MpoekTamM. OCHOBHA YacTWHA TAaKUX KOINTIB BUAUIIETbCA Y (dopMi
OIO/DKETHUX KpeIuTiB, CyOBEHIIH Ta cyOcuaii Ha TeXHIYHE Mepeo30pOEHHs
BUPOOHUIITBA, a TAKOXK 13 MO3a0I0/KETHUX JIXKEPET.

[aBecTumiitnuii pusuk npoektiB Il posrnsgaerbes sIK MOXKIMBICTD 3MIHU
YMOB peati3allii MPOEKTY, 10 MOKE HETaTUBHO BIUIMHYTH Ha BCi a00 JI€sIKI CTOPOHH
— JepkaBy W mpuBaTHOro 1iHBecTtopa. [liBUILIEHI PHU3BUKU TOSICHIOIOTHCS
00’ €eKTUBHMMU (DaKTOpaMU: TPUBAIICTIO peaizallii MPOEKTY, HASBHICTIO BUPOOHUIMX
1 TEXHOJOTIYHUX PHU3UKIB, KOJMBAHHSMU PUHKOBOI KOH IOHKTYPH ¥ BaJIIOTHUX
KypcCiB, HEBU3HAYEHICTIO NPUPOJHO-KIIMATUYHUX YMOB, a TaKOX IOJITUYHOI
CUTYyaIIii.

Cepen npobisieM 010KETHOI MIITPUMKH arpapHUX MIANPUEMCTB, 3aTyYEHUX Y
JIIII, BuaingeTbcss MOCTIiHA HEcTaya KOIITIB JUIsl BUPIIIEHHS BCIX 3HAYYLIUX
3aBJlaHb arpapHOi rangysi, 110 HETaTUBHO MO3HAYAETHCS HA 3arajibHii e(h)eKTUBHOCTI
1HBECTULIIHOTO TMporecy. BpaxoByroun HEOOXIJIHICTb €KOHOMHOT'O BHUKOPUCTaHHS
KOLITIB IJIATHUKIB MOJATKIB, PIIIEHHS NpO (DIHAHCYBaHHS MPOEKTIB (SIK IUIATHOIO,
Tak 1 O€30IUIaTHOr0) TOBMHHI IPYHTYBaTHUCS Ha pO3paxyHKax OOJKETHOI
€(PEeKTUBHOCTI 3 ypaxyBaHHSM 1HBECTHULIITHUX PU3HKIB.

AKTyanbHICTh TIPOOJeMH €(PEKTUBHOIO BUKOPUCTAHHS OIO/DKETHHX KOIITIB
JUIS THBECTHUIIIMHMX IIUIEH BH3HA4Yae HEOOXIIHICTh CHCTEMaTH3aIlll HasSBHUX PU3HKIB
Ha pi3HUX eramax peanizaiii mpoekTiB JIIII 1 po3poOku METOMMKHN IXHBOI SKICHOT i
KUIbKICHOT OIIiHKH. [{e 103BONMUTh yKe Ha eTari KOHKYPCHOTO Bi100py pOOUTH OLIbII
OOTpYHTOBaHI BHMCHOBKHM IIOJAO NPUUHATHOCTI U edextuBHOCTI mpoektiB JIIII,
paHXKyBaTH iX 3a pIBHEM PHU3UKY i BU3HAYATH MPIOPUTETHI I HaAaHHS (PiHAHCOBOT
MIITPUMKHU B MEXaX MOXKIIUBOCTEH OFOIKETY.

BaxumBuMu € po3poOka METOAUK MiHIMIZAIli PU3MKIB 1HBECTULIIMHOI
TISTBHOCTI, BU3HAYEHHA ONTUMAJBHUX CHOCOOIB ¥ 1HCTPYMEHTIB YINpPaBIIHHA
pU3BMKAMU TIPOEKTIB 1 BHU3HAYEHHS YITKOTO TMEPENiKy MNPUHILMIIB YMIPaBIIHHSI
pusukamu. OCHOBHI NPUHIIUINH YOPaBIiHHSA PHU3UKAMHU IIMX MPOEKTIB, HAa HAIIy
IYMKY, MOXHa C()OpPMYJIIOBATH TaK:

1) ominka pusukiB npoekty I mpoBoauThes 3 MOy OrOIKETY CyO’ €KTa
E€KOHOMIYHOI JISTILHOCTI; KPUTEPISIMU  PU3HKOBAHOCTI € 3MIHM ITOKa3HUKIB
e(EeKTUBHOCTI JIJIs1 OFOKETY;

2) HEOOX1THO PO3PI3HATA KOMEPIIHHY 1 OF0IPKETHY HOPMHU JTMCKOHTY, a TAKOXK
3aCTOCOBYBATH 1X ITiJ1 YaC PO3PaXyHKY IMOKa3HUKIB €()eKTUBHOCTI,

3) anroput™m KUIBKICHOT OIIIHKM PHU3HMKIB Ma€ TependadyaTd MOCHiIOBHICTh
B3a€MOIOB’SI3aHUX PO3PAXYHKIB, 1[0 OXOIUTIOIOTH!

— PO3paxyHOK YYTIMBOCTI OrO/HKETHOT €(EKTUBHOCTI JO BapilOBaHHS
napameTpiB pU3UKIB;

— BU3HAYCHHSI TPAHUYHUX MEXK OFOJIPKETHOI €(peKTUBHOCTI;

— MIOPIBHSIHHS CLICHAPIiB peaizallii IPoeKTY;

— PO3paxyHOK MOKa3HUKIB OOKETHOI €()eKTUBHOCTI 3 ypaxXyBaHHSIM PU3UKIB
3a IONIOMOTO10 OIOPKETHOI HOPMH JIUCKOHTY.
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[ligmpuemMcTBa arpapHOro CEKTOPY €KOHOMIKHM YacTO CTUKAIOTHCS 3 MOTPEOOI0
BIIPOBAKYBATH 3MIHU W HOBI MAXOIU 70 YIpaBmiHHA. [[1s pagukanbHUX 1HHOBAIIN
noTpiOHa THYYKa, OUIBII aJanTHUBHA OpraHi3aliiiHa cTpykTrypa. Taky THYYKiCTb
MO>KHA 3a0€3MeYNTH Yepe3 CTBOPEHHSI THMYACOBUX JTOTMOMIDKHUX ITiPO3ILIIB.

VY CBITOBIM MPaKTHUIIl peani3allii MPOEKTIB AePKaBHO-IPUBATHOT'O MAPTHEPCTBA
3aCTOCOBYIOTH Pi3HI METOAM KUIBKICHOI OIIHKM PHU3UKIB MPOEKTHOI MiSITBHOCTI,
30KpeMa IHCTPYMEHTH €KOHOMIKO-MaTeMaTHIHOTO MoJietoBanHs. KinpKicHuI aHai3
nependayae BHU3HAYEHHS YMCJIOBOI OIIHKA OKPEeMHUX BHU[IB pPHU3UKIB. [is ioro
MPOBEJCHHS HEOOX1IHO MaTH TOBHUM PO3PAXyHOK 1 JIOKYMEHTaIlil0 3a 0a30BUM
CIIEHapieM peatizallli MPOEKTY, a TaKOX MOIMEPEIHbO 3AIMCHUTH BCEOTUYHUMN SKICHUM
aHai3 pU3UKOBAHOCTI MpoekTy. Cepea MOMMUPEHUX y CBITOBIM MPAKTHUIIl METOIIB
OL[IHKA PHU3UKIB BUJUISAIOTH: aHANI3 TOYKU O€330MTKOBOCTI, aHaji3 4YyTJIUBOCTI
MPOEKTY, METOJl CIIEHapiiB, BKJIIOYEHHS «IpeMii 3a PHU3UK» J0 PO3PAXYyHKIB,
IMOBIpPHICH1 (CTOXaCTH4H1) MOJIEJ M pO3paxyHOK O4iKyBaHOI €()EKTUBHOCT1 3a YMOB
HEBU3HAYEHOCTI.

VY npoextax JAIIIT BaxxMBUM € 3aCTOCYBaHHSI METO/IY CEPEIHBO3BAKEHO1 LIIHU
kamitary (WACC — weighted average cost of capital) mns po3paxyHKy HOpMH
TUCKOHTY 3 ypaxyBaHHAM TmpeMii 3a pusuk. CyTh HBOTO TMIiAXOAy IOJISITAE Y
BpaxyBaHHI CTPYKTypH KaIliTaay WiANPUEMCTBA, BUXOISYU 3 MPHUIYIICHHS, IO
BapTICTh BJACHOIO KamiTaly IOBHICTIO BIOOOpa)ka€ pU3HK MNPOEKTy. DaKkTHUHI
MOKAa3HUKMA HAsBHOIT KOMIIaHII aBTOMAaTUYHO TIEPEHOCUTHCS Ha TMPOEKT, SKUN
MJIaHY€ThCSI peasTizyBaTu.

Meton WACC mnpakTUYHO 3aCTOCOBYETHCS JI0 HEBEJIHMKUX MPOEKTIB, IO
peani3yloTbcss  (YHKIIOHYBAJbHUMH  arpapHUMH  MIJMPUEMCTBAMU  MPOTATOM
KopoTkoro mepioay. Ilin yac omiHIOBaHHS BHUKOPUCTOBYIOTH aKTyasbHI, HA MOMEHT
po3paxyHKy, mapamerpu. B Ykpaini cTaBku 3a KpeauTamMu MOXYTh 3MIHIOBATHCH,
TOMY 3aKJaJaTd iX $K TOCTIHHI Ha MEpPCHEeKTHBY HEKOPeKTHO. JlomuibHime
MPOTHO3YBATH MapaMeTpu MoOJei Ha MailOyTHE Ta BCTAHOBIIOBATH TUCKOHTYBaHHS
31 3MIHHOIO HOPMOIO.

BpaxyBaHHSI IHBECTHIIHHOTO PU3UKY 4Y€pe3 IMiJABUIIECHHS HOPMU JHUCKOHTY 3a
JOTIOMOTOK0 TpeMIi 3a PU3HK € CTaHJIAPTHOIO MPAKTHUKOI y 3aXiJHI E€KOHOMILII.
BiTuu3HsaH1 TOCTIAHUKY 1HKOJIM CTaBJATH MiJ CYMHIB 3aCTOCYBaHHSI I[bOTO MIIXOIy
JUISL OI[IHKM YKPAaiHCBKMX 1HBECTULIMHUX TMPOEKTIB. IMOBIpHICHI (CTOXaCTHUYHI)
METOJM OIIIHKKA PHU3HUKIB OOTPYHTOBaHI, KOJM WMOBIPHICTh PI3HUX CIIEHApIiB
peaizalii MPoeKTy 1 HOTO MapaMeTpiB MOYKHA OMKCATH BIATIOBIIHUMH PO3MOAITIAMHU
HMOBIPHOCTEH.

[Tin vac wHamaHHS OFO/DKETHHX KOIITIB Ha Oe30riaTHI ocHOBI (cyOcuii)
BPaxOBY€TbCA OOCSAT IIMX KOWITIB SIK BIATIK. SIKImo OIOKETHI  KOIITH
BUKOPUCTOBYIOTHCS JIJISl BUTIJIATH OAHKIBCHKUX BIJICOTKIB 200 JII3MHTOBUX IIJIATEXKIB,
00CsT TaKWX BUILUIAT TaKOX B1JJOOpa)Ka€ThCS SIK BIATIK.

3a HagaHHA TOAATKOBUX MUIBI 13  MOJAJBIIUM  BiIIKOIYBaHHSIM
HEJIOTUTAY€HUX CYM 1 BIJICOTKIB 3a HUMH JOJATKOBUMH HAIXOJKEHHSIMHU MOTPIOHO
BBa)XKaTH TIOBEPHEHI IMOJIATKOBI KOIITH W BIJACOTKU. SIKIIO BIAIIKOAYBaHHS HE
nependayeHo, J0IaTKOBUX HAJIXOKEHb KOIITIB HE BUHUKAE.

Y Bunaaky iHaHCYBaHHS TIepeceleHHs Ta IMpalleBlallTyBaHHsI OcCi0,
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nependayeHux MPOEKTOM, ab0 BUIUIAT JOMOMOIM 3BUIBHEHHUM IpallIBHUKAM,
BIJIMTOBI/THI KOIITH BiOOPaX)arOThCS K BITIK.

bromxetHa HiI[TpI/IMKa iaBectuiiitnux npoektis JI1I1, 3a3Buyaii, CBiTIUTH MPO
comaany CHp)IMOBaHICTB MIPOEKTY 1 WOTO BUCOKY TPOMAJICHKY 3Haqymlch Yacro
OYIKYIOTBCSI 30BHIIIIHI e(beKTH AKI HE BITOOpaXarOThCS Y BUTpATax 1 Joxomax
0e3IMmocepeIHiX YYAaCHHUKIB TIPOEKTY, aje BIUIMBAIOTh HAa EKOHOMIKY CYMIDKHHX
rajrysei Ta comianbHy cepy. 30BHImIHI e)EKTH MOKYTh OYTH K TO3UTUBHUMH, TaK 1
HeraTuBHUMU. [0 HUX HaJIEKUTh 3MIHA TMOJATKOBUX HAIXOJKEHb Bl arpapHux
HIIMPUEMCTB, JISUTBHICTh SIKUX TOTIPIIYEThCS a00 TMOKPAIIY€EThCS BHACIHIIOK
peanizalii MpoeKTy. [HIIMM MPUKIAAOM 30BHIMIHIX €(EKTIB € IMiJABUIICHHS PIBHS
KUTTS HACEJICHHS 4Yepe3 3MEHILIEHHS BUTpaT HAa MeIUYHE OOCIyroBYBaHHS Ta
EHEepPropecypcH, IOKPAIICHHS eKOJIOTii, CKOpOYeHHsS Oe3poO0iTTS Ta HaJaHHA
COIaJIbHOI JOTIOMOTH.

VY BUNAAKy MPOEKTIB, COPSIMOBAHMX HAa BUPOOHUUTBO MPOAYKIIT A MOTPEO
nepKaBd, 10 TPUIUVIMBY OIOJKETHHX KOIITIB MOTPIOHO J0JAaTH EKOHOMIKO
JIEp’KaBHOTO OFOXKETY Ha 3aKyIIIBIII TAKO1 MPOIYKLII MOPIBHIHO 3 aJbTEPHATUBHUMU
BaplaHTaMH, HAIIPUKJIA], IMIOPTOM.

Jns npoextiB Il ocHOBHUMH MOKa3HUKaMHM OIOJKETHOI €(PEKTHUBHOCTI 3a
0a30BOro CleHapit0 €: 4uCTHM noxing Owomkery (mami — YJB), uwuctuit
TUCKOHTOBaHUM pAoxin Ormomkery (mami — YJJB), mpoctuii TepMiH OKYyIHOCTI
OIO/DKETHUX KOINTIB 1 TEPMIH OKYMHOCTI 3 ypaxyBaHHSIM TUCKOHTYyBaHHA. [IpoekT
BBAXKAETHCSI €(PEKTUBHUM, SKIIO HOTO YMCTUM TUCKOHTOBAHWUU JOXiJ OKOIKETY €
MO3UTHUBHHUM. 3 JEKITBKOX BapiaHTIB MOTPIOHO OOMpaTH TOM, IO Ma€ HaWOUIbIIe
3HaueHHs YJIJIb.

Posrisinemo nipoext JITII 31 cTBOpeHHS arpoyioricCTUYHOTO 1EeHTpy. [louaTkoBi
OIO/KETHI BUTPATH JIep>KaBu CTaHOBJIATH 20 MutH rpH. [IpoTsroM 5 pokiB OUIKYIOThCS
J0JIaTKOB1 MOJATKOBI HAIXOJUKEHHS 0 OIOMKETy B po3Mipi 7 MIIH TpH LIOPIYHO.
CraBxka quckonty — 10 %.

YJIJIb Bu3HayaeThes 3a Gopmysioro 1:

4B = S, (1),
ne B; — 010/KeTHI HaIXOKEHHS y oIl t;
— OIO/KETHI BUTPATH Y POITI t;
T — CTaBKa JINCKOHTY;
N — Mepioj] peatizallii IpPOEKTY.
Po3paxyHoxk Tenepimeo'l' BapTOCTi 6IOI[)I(€THI/IX HAJIXOJI)KEHb:

PV——+F+E+F+F_26;54(MHHFPH)'

Toni:
YA4b = 26,54 — 20,00 = 6,54 (MJiH rpH).

Ockinbku 3HauenHs YJIJIb € momatHum, peanizaifisi MPOEKTY 3abe3neuye
MO3UTUBHUI OIOKETHUHN e(PeKT 1 Moxke OyTH pEeKOMEHIOBaHA O BIPOBAKEHHS 3
MO3UIIIT Iep>KaBHOTO MapTHEpa.

AHani3 TepMiHy OKYMHOCTI OIO)KETHUX KOILTIB 3/1MCHIOE BiANOBIJaNIbHA
oco0a 3riIHO 3 YUHHUMHU HOPMaMH i MPOrpaMHUMH BUMOTaMH Ha MOMEHT OIIiHKH.
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OcoOnuBy yBary NOpHUIAUISIOTE EKCHEPTHIM OINHII PHU3UKIB 1HBECTUIIIHHOTO
npoekty JI1I1. MeToto 11b0r0 erany € BU3Haue€HHS KOHKPETHOTO MEPEeNiKy MOTEHIIHIX
PH3HKIB, XapaKTEPHUX JJIS IBOTO MPOEKTY, Ha OCHOBI KJIacH(iKallii pU3HKiB.

1. KoHCTpyKTHBHMI 1 TEXHOJIOTIYHUN puU3MK. Peamizaiis MPOEKTy MOXKe
CYNpPOBOKYBATUCS PU3UKOM BUHUKHECHHSI aBapIMHUX CUTYyaIlid Ta TEXHOJOTTYHHX
3001B 4epe3 BUKOPUCTAHHS MOpadbHO a00 (i3MYHO 3acTapiioro oOnamgHaHHs. Take
oOnagHaHHS MOKE MaTH TEPMIH €KCIUTyaTtarlii, SKuil 30iraeThcsi a00 OMM3BKUN 0
TPUBAJIOCTI MPOEKTY, 10 3HAYHO IiJBUIIYE WMOBIPHICTh BIAMOB y POOOTI OKpPEMHUX
By3JiB abo cucreM. Kpim Toro, 3actapim TeXHOJOT!i YacTO HE BIAMOBIAAIOTH
CydyacHUM cCTaHjapTam Oe3nekd W eQEeKTHUBHOCTI, IO MOXE€ MPU3BECTU O
30UIBIIICHHS BUTPAT Ha PEMOHT W OOCIyroByBaHHsS MPOCTOIB y BHUPOOHUIITBI M
HEOOXITHOCTI JIOJAaTKOBUX KaMiTAJIOBKIAJAEHb JUIsi MoJepHizamii. B ymoBax
arpapHoro Oi3Hecy IIe¢ OCOOJMBO KPHUTHYHO, OCKUIBKH Oyab-fKi TEXHIYHI 3001
MOXYTh 0€3M0CEpEeIHbO BIUIMHYTH HAa CTPOKM BUPOOHUUTBA, SKICTh MPOIYKLII Ta
oOcaru ii peamizauii Ha pUHKY. Tak, KOHCTPYKTHUBHUN 1 TEXHOJIOTIYHUA PU3HK HE
JuIIe migBUILy€e (piHAHCOBI M OmepaliiiHl BUTPATH MPOEKTY, & MOXE CTBOPIOBATH
JIOIATKOBI TPYAHOIII JIJIsi YIIPaBJIIHHS BCIM JIAHIIFOTOM BUPOOHMIITBA 1 MOCTaYaHHS.

2. Pu3uk yyacHHWKIB 1HBECTHIIITHOTO TPOEKTY. bIoMkeTHa mMiATpUMKA
nependavae HajgaHHSA (PIHAHCOBUX TapaHTId 3 OOKy Jep:kaBu ab0 OaHKIBCHKUX
YCTaHOB 3a BUJIaHUMH 1HBECTUIIIHHIMH KPEIUTAMHU, 1[0 MAa€ HA METI 3HU3UTU PU3UKU
YYaCHHUKIB 1 CTUMYJIIOBATH IXHIO y4acTh y peamizauii npoekry. [IpoTe ¢inancona
HECTIAKICTh MaJIMX 1 CEpeIHIX KOMIIaH1|, K1 3aJy4eHl 10 BUKOHAHHS TPOEKTY, MOXKE
CTaTH JKEPEJOM JOJAaTKOBUX PHU3UKIB. 30Kpema, uepe3 HECIPOMOXKHICTh IHX
KOMITaHIi BUKOHYBATH CBOi 3000B’sI3aHHS MOXXYTh BHHUKHYTHU CTPaxOBl BHUIIAQJKH
a00 HEOOXITHICTh aKTHBYBATH TapaHTii, 0 TATHE 3a COOOI0 J0JATKOBI OOJKETHI
Butpatu. KpiMm Toro, Hectilike (hiHAHCOBE CTAHOBHUINE YYACHHUKIB MPOEKTY MOKE
MPU3BECTU JI0 3aTPUMOK y peaiti3allii 3ax0/iB, 3HUKEHHS SIKOCTI BUKOHAHUX POOIT
a00 HaBITh /10 MOBHOI'O MPUIIMHEHHS peajizallii MPO€EKTY, 1110 HEraTUBHO BILJIMBA€E HA
€(EeKTUBHICTh IHBECTHII Ta JOCATHEHHS CTpaTeriuHux Luiedl npoekty. Tomy
BAKJIMBO NPOBOAUTH MOINEPEAHIO OILIHKY (PIHAHCOBOI CIPOMOXHOCTI YYacCHHKIB,
BCTAHOBJIIOBAaTH MEXaHI3MU CTPAXOBOTO MOKPHUTTS PHU3HKIB 1 MepeadadyaTd yMOBH
KOHTPOJIIO 32 BUKOPUCTAHHAM OIOJKETHUX FapaHTii.

3. CowiaJibHUNA PU3HMK. YTPOBAKEHHS MPOEKTY MOXKE CHPUYMHUTH 3HAYHI
COIllaJIbHI HACIIJKH, 30KpeMa MOTEHIIHHE CKOPOUEHHS POOOYHX MICIIh Y CETMEHTaX
TUSTBHOCTI, SIKI HE TOTPEOYIOTh BUCOKOI KBamidikartii. [{e Moxe BIIIMHYTH Ha piBEHb
3aHATOCTI Cepell MPAIiBHUKIB 13 0a30BOI0 OCBITOIO Ta 0OMEXEHUMH MPOodeciiHuMU
HaBUYKaMH, 10, 31 CBOTO OOKy, MOXE TPU3BECTH 10 3POCTAHHS COIAIBHOI
HaIpPY>KEHOCTI B perioHi. Kpim Toro, coriaibHi pU3UKHA MOXKYTh TIPOSBISITHCS Yepe3
HEOOXITHICTh TepekBamidikaiii MepcoHamy, ajanTarlii JO0 HOBHUX TEXHOJOTINA 1
poOouMX TpOLECIB, a TaKOX dYepe3 3MIHM B CTPYKTYpl J[OXOJIB HaCEJICHHS.
BiacyTHICTh cBO€YaCHUX 3aX0/iB MO0 MIATPUMKH MOCTPAXKAAIMX MPAIlIBHUKIB, SKi
3a3HaJIM BIUIMBY HAJ3BHYAWHUX OOCTABWH, MOXKE 3HM3UTH €(PEKTUBHICTH peanizarii
MPOEKTY ¥ HEraTUBHO BIUIMHYTH HA COLIAJIbHY CTAOUIBHICTb.

4, MapkeTuHroBuii pusuK. Peamizaiis TPOEKTy MOXKe IepeadadaTu

BI/IpO6HI/II_ITBO TOBapiB HAapOJAHOT'O CIIOKHWBAHHA, K1 HE MaloTh IMpAMHUX aHaJIOT1B Ha
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puHKYy. Ile CTBOPIOE MOTEHIIMHO BUCOKHM KOMEPIIMHUI MOTEHIlIal, aje OJIHOYACHO
MiBUIIY€ HEBU3HAYCHICTh MOMUTY W peakilii CIOKWBa4yiB Ha HOBUN TPOAYKT. Sk
MPaBUIIO 3aKJaZeHa y MPOEKTI IiHA peasizalii MpoIyKIlii BU3HAYAETHCS 3 TOUHICTIO
oumpm sk 80 %, 10 CBIAYMTH NPO HASBHICTH 3HAYHOTO PHU3UKY KOJMBaHb IIIH 1
HenependauyBaHOCTI  (iHaHCOBOro pe3ynbrary. Jlo OocHOBHHMX (akTopiB, IO
BIUTMBAIOTh HA MAapKETUHTOBUH PHU3HK, HAJIEKATh: PIBEHb KOHKYPEHIII HAa PHUHKY,
3MIHM CHOXHUBYMX yHoM00aHb, CE30HHI KOJMBAaHHS TMOMHUTY, €(EKTUBHICTD
peKJIaMHUX 1 MPOMOIIIMHUX KaMmIMaHifd, a TakoXX 30BHINIHI €KOHOMIYHI (akTopw,
30KpeMa BaJIIOTHI KypCH ¥ TMOJITHYHY CHUTYyallil0. YTNPABIIHHSA ITUM PU3UKOM
nependayae MPOBEJEHHS JETaIbHOTO MAapKETUHTOBOIO aHali3y, MPOTHO3YBaHHSA
NOMUTY, THYYKE I[IHOYTBOPEHHS Ta aKTHUBHY pPOOOTY 3 TOTEHIINHUMHU KaHallaMU
30yTy.

Axmo mnpoexkr I copsmoBanuii Ha BUPOOHUIITBO IMIIOPTO3aMIHHOI
OPOAYKIIii, [0 HAJEKUTh JO TOBApiB HAPOAHOTO CIOXKMBAHHS, 30KpEMa XapuOBUX
MPOJYKTIB, OJArYy H mpeameTiB moOyty. OOcsaru peamizaiii wLi€i NpOAYKIi Ha
perioHaIbHUX 1 HAIlIOHAJIBHOMY PUHKaX 3a BU3HAYEHOIO IIIHOK MOXYTh OYTH OLIIHEH1
3 TOYHICTIO TpoxH Outkmoro 3a 70 %.

5. 30BHIIIHBOEKOHOMIYHUHN pu3HK. UneHcTBO Ykpainu y CBITOBIM opraHizaiii
toprim (mam — COT) mnependavyae MOCWIEHHS BUMOI J0 SIKOCTI M Oe3nekd
MPOJYKLIi, SIKy IUIAHY€TbCS BHUPOOJSTH B MeXaxX I1HBECTULIMHOTrO MpoekTy. Lle
O3Hayae, M0 MPOAYKIIS Mae BIAMNOBIIATH MIKHAPOJHUM CTaHAapTaM, IO
CTOCYIOThCSI, 30KpeMa, €KOJIOTIYHOCTI, CAaHITAPHO-TITIEHIYHUX HOPM W €HEepreTUYHOI
edexTuBHOCTI. HegqoTpuMaHHs IMX BUMOT MOXE MPU3BECTH 10 0OMEXEHb EKCIIOPTY,
mTpadiB abo BiAMOBH y cepTudikaiiii mpoayKIii.

3a ymou, mo npoekt I nependauatnme BUpOOHUIITBO MPOIYKIIii, sTKa Ma€
BUIMOBIATH LMM CTaHJapTaM IMANPUEMCTBY Oynae HEOOXITHO BIPOBAKCHHS
J0JATKOBOI TEXHOJIOTIYHOI JAHKU y BHpOOHWYH Tporec. lle Moke oxormmtoBatu
MOJIEpHIi3allito 00JiaJHaHH, aBTOMATHU3alLl1k0 KOHTPOJIIO SIKOCT1, BUKOPUCTAHHS O1JIbIIT
e(EeKTUBHUX METOJIIB OOpPOOKH CHpPOBHMHHU, & TAaKOK HABUAHHS IEPCOHAITY HOBUM
TEXHOJIOTITYHUM omeparisiM. Takuii Kpok 3a0e3MeunTh HE JHIIEe BIJIMNOBIAHICT
MDKHApOJIHUM BUMOTaM, a ¥ MIJBUILIUTH KOHKYPEHTOCIPOMOXHICTh MPOAYKI[l Ha
30BHIIIHIX pUHKaX, 3MEHIIUTh KUIbKICTh Opaky ¢ NiABUIIUTH pPIBEHb JAOBIpU
MapTHEPIB 1 CIIOKUBAYIB.

Bongnouac ympoBapkeHHS 1IMX 3axXO0JliB TATHE 3a COOOK MIABUIICHHS
MOYATKOBUX 1HBECTUIIIMHUX BUTPAT, IO CTBOPIOE JOJIATKOBHM (HiHAHCOBHM PU3UK
JUIsl y9acHHWKIB TpoekTy. OIiHKa W yOpaBmiHHS UM PHU3UKOM € KIFOUOBHUM
€JIEMEHTOM IUJIaHYyBaHHS 1HBECTHIIIM Ta BU3HAYEHHS CTPOKIB OKYITHOCTI MMPOEKTY.

6. 3araJbHOCKOHOMIYHMN pPH3UK. SIKIIO TPOEKT OpIEHTOBAHWUN HA
BUPOOHMIITBO €KCIOPTHOT MPOYKIlli, HOTO (hiHAHCOBI PE3yIbTaTH 3HAYHO 3aJICKAThH
BiJl CTaHy MaKpOEKOHOMIYHOTO CEpeloBHINa W BaIIOTHOTO pHUHKY. KoimBaHHA
BaJIIOTHOTO KYpPCY, 30KpeMa TPHBHI, MPOTATOM PO3PaXyHKOBOTO TEPIOAY MOXKYTh
CyTTEBO BIUIMHYTH Ha PEHTAOCIBHICTh W €(PEKTHBHICTh MPOEKTY, 30UIBIIYHOYH
(iHaHCOBY HEBM3HAYEHICTh IS 1HBeCTOpiB. [logaTKOBO, HECTAOUIBHICTh KypCy
MOXX€ YCKJIQJHUTH MPOTHO3YBAaHHA JOXOMIB BIJ €KCHOPTY W BU3HAYEHHS
ONTUMAJIBHOI I[IHOBOI MOJITHKH, 110 MOTpeOye 3ampoBaKEHHS 3aX0/1B XEIKyBaHHS
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BAJIIOTHUX PU3UKIB a00 ¢opmyBaHHS (PIHAHCOBUX PE3EPBIB I KOMIIEHCAIlll
MOXIHUBUX BTpar. KpiM Toro, 3araJlbHOEKOHOMIYHI (DakTOpH, Taki sIK 1HQIIALIL,
pPIBEHb MPOIIEHTHUX CTABOK 1 TOJITHYHA HECTAOUIBHICTh Yy KpaiHax-eKCropTepax,
MOXXYTh TIOCHJIIOBAaTH BIUIMB BalIOTHUX KOJMBAaHb HA EKOHOMIYHI TOKa3HUKU
MIPOEKTY.

7. PU3UK KOHKpPETHOTO €KOHOMIYHOTO cekTopa. Peamizaiiisi pi3HUX TPOEKTIB
CHpsMOBaHa Ha TMEPEOCHAIIECHHS MIANPUEMCTB arpapHOro CEKTOPYy €KOHOMIKH, SKi
3MIIMCHIOIOTh BUPOOHHUIITBO CLIBCHKOTOCIIOIAPCHKOI MPOIYKIIi, Uepe3 YIPOBAIKECHHS
CyYaCHHUX TEXHOJIOTIM Ta 1HHOBAI[IWHOTO oOsagHaHHA. OCHOBHUW PHU3UK y IBOMY
KOHTEKCTI MMOJISITae y MOXKIJIMBIM HEAOCTATHIN MOTPeO1 MPOAYKIli HA pUHKY, IO MOXKE
OyTH CIPUYMHEHO KOJMBAHHSIMHM MOMUTY, CE30HHUMU (PaKTOpaMu, KOHKYPEHIIEIO SIK
13 OOKy BHYTpIIIHIX, TaK 1 30BHIIIHIX BUPOOHUKIB, & TaKOX 3MIHAMH CIIOKMBYHMX
ynono6anb. KpiM Toro, icHye pu3WMK HEBIANOBIIHOCTI MPOAYKINI Cy4yaCHUM
CTaHJapTaM SIKOCTI ¥ cepTu(]iKaIiiHUM BHMOTaM, III0 MOXKE€ OOMEXHTH JOCTYIH JI0
30BHIMIHIX PUHKIB 1 3MEHIIIMTH MOTEHIIHHMI 00csar peanizaii. Jms miniMizari mux
PU3HUKIB HEOOXITHO 3AIMCHIOBATH PETYJISIPHUN aHall3 pPUHKY, MPOrHO3YBaHHS
MOTUTY, a TaKOX YMIPOBA/KCHHS THYYKHMX MApPKETHHTOBUX CTpATETidi 1 CHCTEM
CTUMYJIFOBaHHSA 30yTy MPOAYKIIII.

8. YmpaBmiHChKUN pU3WK. BUKOHaBIEM MOKE BHUCTYIATH IMiIIIPHEMCTBO, SKE
MPOTSArOM OCTaHHIX POKIB JIEMOHCTPY€E HE3aJ0BLIbHI (PIHAHCOBI pE3yJbTaTH, WIO
MOke OyTH HACHIIKOM HEe(EeKTUBHOTO YIPaBIiHHSA, HU3bKOT KOMIETEHTHOCTI
KEepIBHOTO CKJIajly abo BiJICYTHOCTI CTPATEriuHOrO OavyeHHsI po3BUTKY Oi3Hecy. Taka
CUTYyaIlisl MiABUIILY€ WMOBIPHICTH BUHUKHEHHS MPOOJIEM Mij Yac peanizallii mpoeKTy,
30KpeMa 3aTpMMOK y BHKOHAHHI TUIAHOBUX 3aB/laHb, TEPEBUIICHHS OMOJDKETY W
HEBUKOHAHHS  KJIIOYOBMX  TOKa3HUKIB  edeKTHBHOCTI. s  3MEHIICHHS
YIPaBIIHCHKOTO PU3UKY OJHIEI0 3 KJIOYOBUX YMOB YCIIIIHOI peanmi3ailli MpoeKTy
JIIIT moxe cTaTu CUCTEMHE BIOCKOHAJIEHHS MEHEI)KMEHTY MIANPUEMCTBA, 30KpeMa
MIJBUILIEHHS KBali(ikauii KepiBHOTO CKJIaay, 3aJly4€HHsI JOCBIAYEHUX (PaxiBLIB U
OHOBJICHHS ~OpraHi3aliiHOi CTPYKTypu. Jl0JaTKOBO B@XIMBHM 33aXOJIOM €
BIIPOBA/DKEHHS CYYaCHHUX YIIPABIIHCHKMX TEXHOJOTIM Ta TMPO30pUX TMPOILEIYP
KOHTPOJIIO 32 BHKOHAHHSAM TIPOEKTY, IIO JO3BOJHUTH MiABUIINTHA €(QEKTUBHICTH
NPUAHATTSA PINICHh 1 MIHIMI3YBaTH pPHU3HMKH, TOB’S3aHI 3  YIPABIIHCHKOIO
HEJOCKOHATICTIO.

BucHoBKH. Y X0 TOCHTIPKEHHS OOTPYHTOBAHO JOIIIBHICTh BUKOPUCTAHHS
JIIII, sx edekTMBHOrO IHCTPYMEHTY peaii3alli Jep>KaBHOI MOJITHUKHA, B yMOBax
CoIllaIbHO-eKOHOMIYHOT ~ TpaHcdopmariii. Bcranosneno, mo JIIII ctBOproe
IHCTUTYIIMHI ~ TIEpeAyMOBUA  JJIsi  3aJIy4eHHS  JOBTOCTPOKOBUX  IHBECTHIIIH,
MOJIepHi3aIi 1HPPACTPYKTypu W MiJBUIICHHS PE3yJbTaTUBHOCTI BUKOPHUCTAHHS
myOJIYHUX 1 MPUBATHUX PECYPCIB, OCOOIMBO Yy CTPATETIYHO BAXKIMBHUX CEKTOpax
€KOHOMIKH.

JloBeieHo, 1110 MOEAHAHHS PEryJISATOPHUX (PYHKIIN JepkKaBU 3 YIPABIIHCHKUM
1 TEXHOJIOTIYHMM MOTEHI[IaJJOM MPUBATHOTO OI3HECY MAO03BOJISIE ONTHMI3yBaTh
pO3MOAUT  PU3UKIB  MDK  MapTHEpamH,  MIIABUIIUTA  SKICTh  peamizaiii
1HPPACTPYKTYPHUX MPOEKTIB 1 3a0€3MEUUTH CTBOPECHHS CYCIUIBHO 3HAYYILIUX OJar.

Oco6muBy posb HIIIT Bimirpae B arpapHOMy CEKTOp1 €KOHOMIKH, KM MOTpedye
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CHUCTEMHOI MOJIepHi3allii, OHOBJICHHsI MaTeplajJbHO-TEXHIYHOT 0a3u W YIPOBaKEHHS
IHHOBAIIMHUX PIIICHb.

3po0neHo BUCHOBOK, 1m0 edekTuBHICTH peamnizamii mpoektiB I 3naunO
3aNEKUTh BIJ SIKOCTI 1HCTHUTYLIHHOTO CEPENOBHUINA, TMPO30POCTI MEXaHI3MIB
B3a€MOJI1 YYaCHHUKIB 1 YITKOTO BHM3HAYEHHS CTPATETIYHHX MPIOPUTETIB JAEPIKaBH.
BaxnuBuMm TakoX € CBO€yacHE BH3HAYCHHS Ta MiHIMI3allisl OCHOBHHUX PH3HKIB
peamizamii mpoektiB JIIIl, 30kpema ¢iHAHCOBUX, IHCTUTYLIMHMX, MPABOBUX U
omepariifHux, 10 JO3BOJISE IMABUIIUTHA iXHIO CTIHKICTh W  IHBECTULIMHY
npuBadauBicTh. [loganeimuit po3sutok JIIIT B arpapHiit cdepi Mae IpyHTYBaTUCS Ha
BIOCKOHAJICHHI HOPMAaTHBHO-TIPABOBOTO 3a0€3ICUCHHs, TOCHUJICHHI JIep’KaBHOI
KoopauHaIlli Ta popMyBaHHI CTaOLILHUX YMOB JJIsl y4acTi IpUBaTHOro Oi3HeCy, IO
CHPUATHME CTAJIOMY pPO3BUTKY EKOHOMIKM W MIJBUIICHHIO PIBHS CYCHUIBHOTO
100po0yTY.
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