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CTyneHT4 kypca

dakynbTeTa MeXAyHapoAHb X 3KOHOMUYECKUX OTHOW eHnit XHIY

NMOKA3ATENN 3 PEKTUBHOCTMU

MHHOBALUWOHHBI X NPOEKTOB NPEANPUNATNA

AHHOmMauyus. UccnedoeaHnl MUKPO3KOHOMUYECKUU acnekm UHHOBAUUOHHOLU deasmenbHoCcmu,
ocobeHHOCMU UHHOBAaUUOHHBLIX Npoekmoe npednpusmus, meopus U nNpakmuka UX 3¢ G ekmusHoOCmMU.
MpednoxeH kpumepull 3¢ peKmMuUBHOCMU UHHOBAUYUOHHbLIX TPoOeKkmoe, onpedeneHbl OoNmMuManbHb € napamempbl U
nokasamenu 3¢ g eKMUBHOCMU UHHOBAYUOHHbLI X MTPOEKMO8 npednpusamus.

AHomauyis. docnidxeHo MiKPOEKOHOMIY4HUU acnekm iHHogauyilHoOI QdisanbHoOCM I, oco6nueocmi
iHHoBayiliHUX npoekmie nidnpuemMmcmea, meopito ma npakmuky ix ecp ekmueHocmi. 3anponoHogaHo kpumepil
ecpb ekmueHocmiiHHOB8ayilHUX NpoeKkmie, susHayeHoO onmumManbHinapamempu ma MoOKa3HUKU e ekmueHocmi

iHHoeayilHUXx Nnpoekmie nidnpuemMmcmaea.

Annotation. The microeconomic aspect of innovation in the economy of Ukraine, the peculiarities of
enterprise innovative projects, theory and practice of their efficiency are studied. The efficiency criterion for
innovative projects is offered, the optimalparameters ofenterprise innovative projects efficiency are determined.

Knwdyesnl e cnoea: UHHOBayuu, uHseecmuyuu, UHHO8ay UOHHBbI e npoyeccsl, UHHOBaYyUOHHas“da

desmenbHoOCMOb, 34) (ﬁ eKmueHOCMb UHHOBAUYUOHHbBI X NTPOEKMOE, 3KOHOMU4YecKasa oOyeHKa npoekmoes.

B 9KOHOMMUYECKON TeOoOpuUNW W NpakTuke 3ad P EeKTUBHOCTbL MHHOBALUMOHHBLIX MPOEKTOB onpeaenseTcs
conocTaBneHnem ad pekta n 3atpat. OCHOBHbL M NokasaTenem ad G ekTa sBAAeTCA yBennyeHne npubse nu,
nokasaTenem 3atpaT— uHBecTuUuUN. Kputepnuem 3 G eKTUBHOCTU MHHOBALWOHHBI X NPOEGKTOB CNYXWUT nepuon

OKYynaemMoCTW MHBECTUL NI

O KOHOMMUYeEcCKas OLLEHKAa NPOEKTOB CPOKOM OKYyNnaeMOCTW MHBEeCTULMUN HeoGXxoaMMa, HO HeaOCTaToYHa.
PacyeToM cpoka OKynaeMOCTW MOXHO OFpaHM4YUTbCH, €CNU NPOEKT OCylUW ecTBNNAEeTCH TONbLKO C ULenblo
NPUGbLI NbHOTO BNOXEHUS MHHOBALUWOHHOTO kKanuTana. MHHOBAULWOHHAA AE€ATEeNbHOCTb NPeANPUATUSA ABNSeTCS
He camMolLenbi,a cCpPeaCTBOM AOCTUXEHUA TNABHOW LenNn — NoBbl WeHUA peHTabenbHOCTN paGoThl NpeANpPUATHSA.
MHHOBALMWOHHBIE NPOEKTbl peanu3yrwTCAa C LeNnbl NOBbl W eHUA 3P dDekKkTUBHOCTM (NpubbinbHOCTKU) BCeETrO
KanuTana npeanpuaTusa.MosToMy BaxHaHe CTONbKO NokanbHass 3P d eKTUBHOCTb MHHOBAL MOHHBI X MHBECTUL NI,
OUEeHMBaeMass CPOKOM MX OKYyNnaeMoCTU, CKONbKO BNUAHNE MHHOBaALWN Ha peHTaGenbHOCTL paboThl NpeanpuaTua.

Ona npeanpusaTns MoOoryT 6blTb NpeAnNOYTUTENbHbB MeHee 3¢ dekTUBHBIE NO NepUOAY OKynaemocTHn
MHHOBALUMWOHHbBIE NPOEKTb , HO NpUHOCAWMEe Gonee 3HauYnTenbHylo abGCONITHYIO BEeNUYUHY nNpubbnu u
o6ecneynBawwymne 6onbwon pocT peHTabenbHOCTH.

OnanpeanpusaTus nepBocTeneHHOe 3HAYEeHUe UMeeT yBenuyeHne abconw THOTo pasmepa Npubbo nu, Ho
B 9KOHOMMUYECKON NUTepaType U MEeTOANYECKUX PeKOMEHAALUNSAX PEKOMEHAYETCS oTAaBaTb npeanoyYTeHune
npoekTam TONBbKO Ha OCHOBaAaHUW NepuMmoga OoOKynaemocTwn. C‘-lVITaeTCﬂ, YTO MEeHbW MUNRA nepuvoa oKynaemocCcTwu
cBuaetTenbcTByeT o 6onbwein 3 @ EeKTUBHOCTM NpoekTa.

MpoekT C MeHbWMWUM CPOKOM OKynaemMocTu nNpuHocuT 6Gonbwyil npubbinb TONbKO Toraa, koraa
MHBEeCTUMUMKN NO B3TOMY NPOEKTY paBHBbI mnun npesBbl WawT aHanNoOrMyHbl W NokasatTenb nNo anbTepHaATUBHB M
npoekTam.Kak npaBuno,MexXAay BENUYNHON NHHOBALMUOHHBLIX UHBECTULMUN N NpUpocTOM Npubbinu cyu ecteyeT
npAMas 3aBUCUMOCTb. bonbw asBenmynHa UHBECTUL WA NO3BONAET UCNONb30OBAaTh HaM Gonee NPorpeccuBHL €
MHHOBALMWOHHbI € pelw eHnsn (oGopypaoBaHMe, TEXHONOTWI M T. A.). BMecTe ¢ TeM OoTCyTCcTBUE D UHAHCOBSLI X
pecypcoB y NpeAnpuUSTUA ycuUnNuBaeT WX 3aUHTEPECOBAHHOCTb B peanuM3auuWu NPoOekToB C HeBGONbW UMM
MHBEeCTUUMAMMU,CNneaCTBUEM YeTo ABNAeTCA He3HayYnTenbHoOe yBenum4yeHue HpMsblnMMpeHTaﬁeﬂbHOCTl’l pasOThl
npeanpuatTusa.

OpueHTauusa npeanpuaTnini Ha nNpoekTbl C GONbWWUM CPOKOM OKynaemMocTu U Cc Hebonbwwummn
MHBECTULUMAMMU Npu BbLICOKONW peHTabenbHOCTM, HO Manoih GanaHcoBOW nNpubbLINU MUMeeT HeraTUBHBLI €
nocnepncTteus.Bo-nepBbXx,0TBOAMT NOKa3aTento peHTabenbHOCTN PONb NAaCCUBHOTNO CNeACTBUSA U He No3BoONSeT
BblGpaTb ANSA peann3aunu npoekTel,06ecneynBarMme MakCMManbHO BO3MOXHBI 1 pocT peHTabenbHoCcTu. Bo-
BTOPbL X, OTBNekaeT OT mnoucka 6onee KanNnUTAanoeMKWUX WHHOBALMOHHBL X PpelWw eHUR, KOTOpPble UMEKWT
npenmyu ectBa 3a cueT a9 pekTa macwTtaba nponssogcTBa.

Takum o6pasom,MmMeeT MeCcTO ABHOE HECOOTBETCTBME MeX/AY NokanbHbIM Noka3atenemad p eKTUBHOCTH
MHHOBALWOHHOrNO NpoekTa (NTEPUOAOM OKYnaemMoCTU UHBECTULMUIR) N KOHEYHON LENbI NPOEKTAa — NOBbLI W EHUEM
peHTaGenbHOCTN paGoThl NPeANPUATUA N €70 PAa3BUTURA.

HeOGXOﬂMMO KapAWHaANbHO W3BMEHNTb NPUOPUTETHOCTb KpUTEepmMeB OUEHKN MHHOBAUWOHHbBIX NPOEKTOB .
MepBMYHBIM JonxeH 6GblTb NokasaTenb peHTabenbHOCTM NpeANpPUATUS Npu oGecnevyeHUN ero pasBUTUSA,

BTOPMUYHBIM — Nnepunog okynaemMmoCTUN MHHOBAUMWOHHBDBI X MHBECTUL NI,

Ons npeanpuatus 60oNblLOe 3HaYeHMEe UMeeT Nepuos BPeMeHM MexAy Havyanom peanusayumn
MHHOBALMWOHHOTO NPOEKTa MW AOCTUXEHNEM 3aNNaHMPOBAaHHOTO ypoBHA peHTabenbHOCTN. 3 TOTNEpPMO/] BPEeMEHN
Cylw ecTBEHHO 3aBUCUT OT NCTOYHMKA PUHAHCUPOBAHNA MHBECTULUMUIA. ECNN UCTOYHNUKOM MHBECTULMUA CRYXMNT
CoBCTBEHHbB W kanuTan nNpeanpuaTNA (Hanpumep, HakonneHHasa NpubbiNb, ANS AOCTUX EHUS HaMeEYeHHON
peHTabenbHOCTM HeobGXoANMO BpeMsa TONbKO ANSA OCBOEHMS WHHOBauUWUW. EcNnuM MCTOYHUKOM MHBECTUUMNNR
ABNAETCAKPEAUT, ANA AOCTUXEHUA 3annaHupoBaHHoOh peHTabenbHoCcTu NnoTpebyeTcsa ew e BpemMsa ANsaBo3Bparta
KpeauTa m nnaTel 3a Hero.

BEONbWMUHCTBO YKPaNHCKNX NPeANpPUATUA He pacnonaraeT Co6CTBEHHBIM KanuTanom ANs8 oCylW ecTBNEeHUn
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MHHOBAUMWOHHBLI X NpoekToB. Hanbonee peanbHbLIM MCTOYHNKOM MHBECTULMIA ABNAETCA KPpeamNT.

Takum ob6pas3omM, Ucnonb3oBaHMe NPpeaNOXEeHHON MOAaenNMn B npakTuyeckoin paboTte nossonut 6onee
3 ekTMBHO onNpenenAaTb ONTUManbHbLle NapamMeTpbl MHHOBALUMWOHHBLI X NPOEKkTOB, 4To 6yaeT cnocob6cTBOBATH

NOBbLl W EHUK adeJeKTVIBHOCTVI I'IPOVISBO.ElCTBeHHOﬁ AeAaTenbHOCTMH I'Ipel:lI'IpVIﬂTVIVI.
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