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INTIOBAJIBHOE U3MEPEHUE PABBUTHUSA PBIHKA ITPOEKTHOI'O ®UHAHCHUPOBAHUA

AnHoTanus. CTaTbs MOCBANIEHA aHATUTUYECKOMY 0030py PBIHKA NMPOEKTHOrO (DMHAHCHPOBAHMS B MHpe. ABTOPOM HC-
Clle0BaHa JIMHAMUKA IVI00ATBbHOIO PhIHKA MIPOEKTHOTO (PMHAHCHPOBAHUS, BBIIBICHBI €€ OCHOBHBIC TEHICHLUM U HNPUYUHBI
n3MeHeHHs. PaccMoTpeHa CTpyKTypa 3TOro phIHKA B pa3pese OTpaciield, CyObEeKTOB U METOIOB MIPOEKTHOTO (DHAHCHPOBAHHSL.
OrmpenienieHB! PerHOHANBHBIC 0COOCHHOCTH PA3BUTHS PHIHKA MPOEKTHOTO (PHHAHCHPOBAHMS, a TAKKe HACHTH(PUIINPOBAHBI IIPO-
€KTBI, KOTOpBIE MPEJICTaBIAIOT HAMOOIBIINKI HHTEPEC IS €ro yJacTHHKOB. Ha ocHOBe COOpaHHBIX JaHHBIX CAETAHO MPETo-
JIOKEHUE O PA3BUTHUU IVI0OATBHOIO PhIHKA IIPOEKTHOro (rHaHcuposanus B 2018 1.

Kurouessble ciioBa: mpoekTHOE (GHHAHCHPOBAHNUE, IIOOATEHBINA PEIHOK, TPOSKTHEIE OOIHUTalliH, KOPHOpaTHBHEIE ITPaBa, 10-
neBoe (DMHAHCHPOBaHNE, OAHKOBCKOE KPEAUTOBAHUE, KPEIUTH MEXKIyHAPOAHBIX (PHHAHCOBO-KPETUTHBIX YUPEKACHUH, CyOn-
€KThI PbIHKA.

GLOBAL SURVEY OF PROJECT FINANCING MARKET DEVELOPMENT

Summary. The article is devoted to analytical review of project financing market in the world. The author researched
dynamics of the global project finance market, discovered its main trends and causes of change. The structure of this market
was observed in terms of branches, subjects and methods of project financing. The regional peculiarities of development of the
project financing market were determined, as well as the projects which are of the greatest interest to its participants were identi-
fied. Based on the collected data, assumptions about the development of the global project finance market in 2018 were made.

Key words: project financing, global market, project bonds, corporate rights, share financing, bank lending, loans of inter-
national financial institutions, market players.
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CYYACHU EKOHOMIYHHWI AHAJII3 TA HOI'O OCHOBHI BUJIA

AHoTanisl. Y cTaTTi pO3IISHYTO NPOOIEMHI UTaHHS OCHOBHHUX BHJIIB Cy4aCHOTO CKOHOMIYHOTO aHalli3y Ta ix 3aCTOCYBaH-
Hs1. BHOKPEMJICHO BUJIM Cy4acHOr0 EKOHOMIYHOIO aHali3y, ki HaifuyacTille 3aCTOCOBYIOTH Ha NPAKTHILL, & CaMe EKOHOMIYHHUH
aHaIi3, onepaTHBHMA aHani3, iNBECTULIHHMA anai3, iIHHOBAWifHKMA aHai3, AarHOCTMYHMIT aHali3, aHani3 BracHoro Qinan-
COBOTIO CTaHy Ta HOro MiJIOBHX MapTHEPIB, CTPATCTiYHUI aHAaIi3, MAPKETHHIOBHI aHAII3, (byHKulOHaano -BapTICHU aHaIi3.
ITomaHo 0OIPYHTYBAHHS MIOJ0 3aCTOCYBAHHS KOXKHOTO 3 LIUX BI/IL[iB E€KOHOMIYHOTO aHanisy Ta iX XapaKTepUCTHUKY. 3’ICOBAHO,
1[0 B OKPEMHUX HAYKOBHX JIOCTIKCHHSIX 3yCTPIYal0ThCsI HOBI TEPMiHM Ta CIIOBOCITIONYYCHHS, 10 XapaKTEPU3YIOTh CKOHOMIYHU I
aHaJli3, MaloTh JMCKYCiliHMii XapaKkTep TCOPETHYHOTO CPSIMYBAHHS Ta Ha IPAKTHULL Maiike HE BUKOPHCTOBYIOThCS. Beranosie-
HO, I1[0 TAKUMH BUIIAMH € TIOTCHI[IaIOTIYHII aHAIIi3, OHTOJIOTIYHMIT aHAITI3 Ta eIMiCTEMUIOTIYHII aHaITi3.

Ki11040Bi cJioBa: eKOHOMIYHUH aHai3, BUIH €KOHOMITHOTO aHai3y, Cy9acHUil eKOHOMIYHHUIT aHai3, ONepaTUBHUI aHaTi3,
IHBECTHIIIHHUN aHaJi3, IHHOBAI[IHUI aHai3, JIarHOCTUYHHUN aHali3, aHalli3 BIACHOTO (DiIHAHCOBOTO CTaHy Ta HOro IiIOBHX
MapTHEpIB, CTPATETIYHUI aHalli3, MAPKETUHTOBUI aHai3, (DYHKIIIOHAJIbHO-BAPTICHUI aHaJi3.
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Cepis: MixHapOoAHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

Beryn Ta mocraHoBka npoodsieMu. J[MHAMiYHUE pO3BU-
TOK Cy4acHOI EKOHOMIKH, HIBHJKICTh HayKOBO-TEXHIYHOTO
[Iporpecy, 3pocTaroda KOHKYPEHIs, nediuut mxepen (iHaH-
CyBaHHSI, HasIBHICTh KPH30BUX SIBHILI, IEPEHACHYUCHHS HeIepe-
BipeHOT iH(OpMAIlil 3yMOBIOIOTE JOCHTIIKYBATH TPOOIEMH
€KOHOMIYHOTO aHaJIi3y K OAHi€T 3 BAXIMBHUX CKJIAI0BUX €KOHO-
MIYHUX HayK, 110 3’ICOBY€ I0CTOBIPHICTb Ta HAJII{HICTb BUCHO-
BKiB, JIOIIOMArae OTPUMATH SIKICHY iH(pOpMAII0 Ta 3poOuUTH
MpaBUJIBHUI BUOIp CTpaTerii pO3BUTKY MiANPUEMCTBA. 3Ha-
YEeHHsI GKOHOMIYHOTO aHaJli3y B MPOLIEC] YIIPABIIHHS B YMOBaX
HECTaOLIbHOCT] Ta BiICYTHOCTI POrHO30BaHOCT] 3MiH BITYU3-
HSIHOT CKOHOMIKHM CYTTEBO 3POCTA€, OCKUIBKA EKOHOMIUHHIA
aHaJi3 € JIIEBUM 3aCO00M JIOLILHOCTI IPUHHSTTS MPABHIBHUX
YIPaBIiHCBKUX PillleHb VIS CTIMKOro Ta e()eKTUBHOIO (yHK-
LiOHYBaHH HiAnpueMcTBa. ToMy /Ul HayKOBLIB Ta IIPAKTHUKIB
CBHOTO/IHI BYKITMBHM € JJOCIIPKEHHS BUIIB CaMe Cy9JacHOTO €KO-
HOMIYHOTO aHaI3y, sIKi BKpaii HeoOXiqHi 1y1sl PyHKI[IOHYBaHHS
TOT'O YH IHILIOTO MiANIPUEMCTBA, 11100 HE 3aCTOCOBYBATH Ha MpaK-
TUILIl 3acTapisii BUJH, 1110 JTaBHO BTPATHUIIN CBOIO aKTYaJIbHICTb.

AHaJi3 ocTaHHiX Aociimxedb i mybaikamiii. Ckmano-
BHMH 3arajbHOTO TMOTEHIaNy MiJIPHEMCTBA € BUPOOHMWYI,
(biHaHCOBI Ta KagpoBi pe3epBH, L0 NMOTPeOyIOTh BIPOBA-
JDKSHHSI TIEBUX BaXKEIIiB JJIsI HOTO e(hEeKTHBHOTO YIPaBITiHHSL.
OIHHM 3 TaKUX KITFOYOBHX BaKEJiB BHCTYIIA€ CaMe EeKOHOMIU-
HUI aHaJi3, CIPSIMOBAaHMUI Ha BUPILICHHS 0araTboX mpooJieM-
HUX NUTaHb, JOCATHEHHS LiJIel Ta MOCTAaBICHUX 3aB/IaHb.

ExoHOMIUHMI aHami3 € 3ac000M CTBOPEHHSI OCHOBHOTO
pecypcy TOCTIHIyCTpiaibHOI €KOHOMIKM — iH(opMaIlii,
HEBiJ’€MHUM €JIEMEHTOM Yy JiSUIBHOCTI HIANPHEMCTB, aJlkKe
Jociimkye ix (QyHKIIOHyBaHHS, BUBYAE PE3€PBU BHUPOOHU-
UTBAa, Ja€ OLIHKY CTaHy aHali30BaHOro 00’e€kra, € 0a3or
JUIS TIPUMHSATTS OOTPYHTOBAHHMX YIPABIIHCHKUX pIllICHh Ha
OCHOBI HasABHOI iH(opMaLIil, JOOMarae BU3HAYUTH HANPSIMU
MiJBHUIIEHHS e)EKTUBHOCTI MisIIBHOCTI Ta JIa€ 3MOTY CIIPOT-
HO3yBaTH PO3BUTOK y MaiiOyTHhOMy. Ha modyarky cBoro pos-
BUTKY Ta CTAHOBJICHHSI EKOHOMIYHUI1 aHasi3 OyB MOB’sI3aHUIA
TUTIBKH 3 OOJIIKOM Ta CTATUCTHUKOIO, OJHAK 3 IOIIHOJICHHIM
€KOHOMIYHOI poOOTHU Ha MiINPUEMCTBI BUHHKAE HEOOX1IHICTh
BUIIJIGHHSI aHAJi3y SK OKPEMOI CHCTEMH 3HaHb, 110 BHBYAE
rOCIOIAPChKI MPOIIECH, iX B3a€MO3B 30K, B3a€EMO3aJICIKHICTh
1 B3a€MO3yMOBJIeHICTH [ 1, c. 233].

Baromuii BHECOK Y JOCIHIIKSHHSI TEOPETHIHOI Ta METO-
JIOJIOTIYHOT 0a3M EKOHOMIYHOTO aHali3y 3pOOHIIM BHJIATHI
BueHi, 30kpema M.JI. Binuk, ®.®. Byruneus, B.A. lepiii,
LIT. XXurna, I'1. Kingpaueka, [.J]. JJazapummna, 5.M. JInTBuH,
€.B. Muux, 10.C. Han-Ilanko, M.I. Yymauenko, C.I. llIkapa-
6an [2—10]. [TpoTe cydacHa €KOHOMiKa BUMara€e yTOUHCHHS,
JOIOBHEHHS Ta afaNTalii 70 HOBHX YMOB I'OCIIOJAapIOBAaHHS
METOAMKHU aHami3y. IIpoBeeHi JoCHiIKEeHHs T0Ka3yl0Th, 110
3’SIBIISIFOTHCSI HOBI BUJIM, TIPUHOMH Ta CIIOCOOW aHaJi3y, a 1e
cripusic BCEOIYHOMY BHBUYCHHIO CKOHOMIYHMX SIBHII 1 TPO-
LieciB, 110 BiOYyBAaKOTHCS Yy BITYM3HsHIN exoHowmii. [lepen
HAyKOBIISIMH Ta NMPAKTUKAMH MOCTAIOTh HOBI MPOOJIEMHU €KO-
HOMIYHOTO aHayidy Tta Horo Teopii. IlpukiagHuii acrekrt
CY4YacHOTO EKOHOMIUHOTO aHaji3y mnorpedye BH3HAUCHOCTI
OKPEMHX TEOPETHKO-METOI0IOTIYHUX MTUTaHb, 10 IKUX Haje-
JKaTh EPErIs] i YTOUHSHHs HOTo BHIIB.

MeTor0 po6OTH € ONTUOIECHHST TECOPETHIHUX 3acajl eKO-
HOMIYHOTO aHaji3y B Cy4aCHHX YMOBax TOCIIOJapIOBaHHS,
110 JIOTIOMOKE BUBYCHHIO, PO3pOOIIi Ta 3aCTOCYBAaHHIO HOBHX
BH/IIB, IPUIAOMIB 1 CITIOCOOIB aHAIIi3y Ha MPAKTHUILL.

JlocsiTHEHHsI TIOCTABJIEHOT METH Iependadae BHPIMICHHS
TaKHUX 3aBIaHb:

1) nocnimxeHHss npoOJIeMHUX MUTaHb OCHOBHHUX BHJIIB
CY4acCHOTO €KOHOMIYHOTO aHaJli3y Ta IX 3aCTOCYBAaHHS,

2)BUOKPEMJICHHSI BH[IB CYYacHOTO EKOHOMIYHOTO aHa-
JTi3y, SIKI HAWYAaCTillIe 3aCTOCOBYIOThCS HA MPAKTHILI;

3)o0rpyHTYBaHHSI IPABOMIPHOCTI 3aCTOCYBaHHS OCHO-
BHHX BHJIiB eKOHOMIYHOTO aHai3y;

4)3’scyBaHHsI HOBHX TEPMIHIB Ta CIIOBOCIOJIYYECHb, IO
XapaKTepU3yIOTh EKOHOMIYHUM aHai3.

Pe3yabraTtun aociigkeHHsi. AHaii3 NpPOLECIB Ta SBUIL
TOCHOAAPCHKOT  ISUTBHOCTI  3IIMCHIOITH IIE HA MOYaTKY
BUHUKHEHHS JIFOACTBA. Halinepini npuidoMH aHai3zy MpH-
i 1o Hac 3 HaBHboi [pewii. V XIX ct. anani3 normuoneHo
Ta PO3IIUPEHO B TaKHX KpaiHax, sk AHOiis, HiMeuunHa Ta
Opanis. Ha mouyatky XX CT. eKOHOMIYHHE aHai3 po3Io-
YHHA€E CBill PO3BUTOK B YKpaiHi. Ha mpaktuii ekoHOMidyHUI
aHaji3 IIMPOKO 3aCTOCOBYIOTH AJISI KOMIUIEKCHOIO CHUCTEM-
HOTO BUBYECHHSI €KOHOMIKH MIANPUEMCTB Ta TOIIYKY pPe3epBiB
301IBIICHHS] BUPOOHUIITBA NIPOAYKIlii. CTPIMKO PO3BUBAETHCS
TEOpisi CKOHOMIYHOIO aHaii3dy Ta BJOCKOHAIIOKTHCS HOTO
Metonuku. Tak, y MpakTH4YHY AisUIbHICTH BIPOBAIKYIOTH
CIOCOOM Ta TPHHAOMH aHaJi3y Ui TOIIYKY pPe3epBiB CKO-
POYCHHS BHUTpAT, 3pOCTaHHS MPOAYKTHUBHOCTI Ipaili, 301b-
mIeHHs o0cary mpoaykuii [11, c. 121].

SIK BiJOMO, €KOHOMIYHUII aHaJi3 K HayKa pPernpe3eHTye
co00I0 CHCTeMy CIHeliallbHUX 3HaHb, SKa TMOB’s3aHa: a) 3
JTOCITI/DKCHHSIM €KOHOMIYHHX MPOIIECIiB y TX B3a€MO3B’SI3KY,
IO CKJIAJIAIOThCA TMiJT JIi€r0 00’ €KTUBHUX CKOHOMIYHHX 3aKO-
HIiB 1 cyTo cy0’ekTUBHUX (DaKTOpiB; 0) 3 HAyKOBUM OOIPYH-
TyBaHHSIM Oi3HEC-TUIAHIB Ta 00 €KTHMBHOIO OIIHKO 1X BHKO-
HAHHS; B) 3 BUSBJICHHSM IMO3UTHBHUX 1 HETaTUBHHUX ()aKTOPIiB
Ta KUIbKICHUM BHUMIPIOBaHHSM iX [Iii; I') 3 PO3KPUTTAM TEH-
JICHIIIH 1 MPOMOpIIif TOCMOAAPCHKOTO PO3BUTKY Ta BU3HAYCH-
HSIM HEBHKOPHCTAHHX BHYTPINIHBOTOCIIOAAPCHKUX PE3EpPBiB;
II) 3 y3araJbHEHHSM IEpPEJOBOTO JOCBIAY Ta MPUHHATTIM
ONTHMAIILHUX YIPABIIHCHKUX PillieHb. J[OCHTIKEHHS €KOHO-
MIYHHX IIPOIIECIB PO3NOUYNHAETHCS 3 OMUHUIHOTO (3 OKPEMOTO
(hakTy rocrosapchKoro) SIBUINA Y CUTYAIIIT, SIKi B CYKYITHOCTI
€ TOCHOJApCHKUM NpOIEecOM. JIOIBHO TaKOK 3ayBaXKHUTH,
1110, aHAJI3YIOYH OJIMHUYHE, BPAXOBY€EMO 1 3arajbHe sIBUIIC.

3MiHH, 10 BiI0YBAIOTHCS B CyYaCHUX PUHKOBHX BiJHOCH-
HaX, BUCYBAKOTh HOBI BUMOTH JI0 OpraHi3alil Ta npOBEICHHS
CEKOHOMIYHOTO aHaji3dy. 30Kpema, pO3IIUpPIEThes cdepa
3aCTOCYBaHHS CKOHOMIYHOTO aHalIi3y, IOCHIIOETHCS POJIb
aHaizy (piHAHCOBUX IMO3MIINA CY0 €KTIB TOCIOJApIOBAHHS,
MapKETHHIOBOTO Ta IHHOBAIIWHO-IHBECTUIIITHOTO aHAI3Yy.
ExoHOMIUHMI aHaji3 CTa€ BaroMMM iHCTPyMEHTOM B ONTH-
Mizanii 001iKOBO1, MOAATKOBOI, IHBECTHILIWHOI, KPEAUTHOI Ta
MapKeTHHTOBOI IIONITHKU TiAIpHEMCTB. BomHouac 3HayHa
KUTBKICTh TIAMPUEMCTB TIOBHOK MIpPOI0 HE peatizye MOXIIH-
BOCTI €KOHOMIUHOTO aHaJIi3y [UIS BUPIIICHHS BHUIE3a3Haue-
Hux npobnem [11, c. 122].

Ba)kjIMBUM YMHHUKOM JUTS YCITIIITHOTO Ta SIKICHOTO HayKO-
BOTO JIOCTI/DKEHHS € YiTKICTh BU3HAYEHHS 0a30BHX IOHSTb.
Sk ctBep/uKye Bigomuii pociiicekuii yuenuid @./1. JliBurinp,
«isi Oynb-SIKOi HAyKH TEPMiH — HE MPOCTO CJIOBO, & CJIOBO
OCHOBHE. 3a KO)KHUM TEPMIHOM CTOITh HAyKOBE MOHSTTS Oijib-
I0T0 200 MEHIIOTO CTYNEHs BaXKIJIMBOCTI, 3 IUX MOHATH CKJIa-
JTAIOTHCS HAYKOBI CYIKEHHSI, & CYKYMHICTh HAyKOBUX CYIKEHb
it popmye Teopiro Hayku. Tomy GopoThOa 3a YHCTOTY TepMi-
HiB, 3a TX TOYHICTB, 3a 1X aJ€KBaTHICTH ITOHSATTSM, IO 1X BiJIO-
OpakaloTh, — OJIHA 3 BKJIMBIIIMX 3a/1a4 KOXKHOTO, XTO Ipa-
mroe y Hayi» [12, c¢. 147].

3BepHEMO yBary Ha Te, IO Cepell HayKOBIIB HEMAE €U~
HOT MO3MIT 100 I[OTO MUTAaHHA. Tak, OCHOBHA PI3HHUIIA
B HAsBHMX KIacH(}iKaIisiX €KOHOMIUHOro aHamizy ¢Gopmy-
€TbCSL B TEPMIHOJIOTIUHIll HEBU3HAYEHOCTI CYTHOCTI IOHSThH
«BHI», «popMa» Ta «HAIPIM». A 1€ 3yMOBIIO€ PO301XKHOCTI
MOHATIHHOTO amapaTy E€KOHOMIYHOTO aHalizy. BiicyTHicTh
€IHOCTI cepell BUCHHX 100 BHOKPEMJICHHS Kiacuikariiii-
HUX O3HAK CTPUMYE MOJATBIINA PO3BUTOK METOMOJIOTIT KO-
HOMIYHOTO aHai3y.
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TaGmuns 1
OCHOBHI BUIM Cy4aCHOT0 €eKOHOMIYHOI0 aHAJI3y

Buan
€KOHOMIYHOI0 aHaJIi3y

OOrpyHTYBaHHS 1I0/10 32CTOCYBAHHS BHY €KOHOMIYHOI0 aHAJIi3y, HOr0 XapaKTepuCTHKA

OneparuBHHN aHATI3

CyyacHi KOMIT'IOTEpHI TEXHOJOTii, IO BHKOPHUCTOBYIOTh MIAMPUEMCTBA JUIS aBTOMATH3AaLlii
CHCTeMH YINpaBliHHs (DiHAHCOBO-TOCIIOAAPCHKOI0 MisUIbHICTIO, CTBOPIOIOTH HEOOXiqHI YMOBH ISt
BJIOCKOHAJICHHSI OIIEPAaTUBHOrO aHalizy. Came olepaTuBHUI aHai3 Ja€ 3MOTY CBOEYACHO BTPYTHTHCH
y TOCTIONAPCHKi MPOIECH Ta MPABHIBHO iX CIIPSIMYBATH, Y KOPOTKI TEPMIiHH OTPUMATH iHPOpPMAIIit0
PO CBOEYACHE BUKOHAHHS JOTOBIPHUX 3000B’S3aHb, CTaH PO3PAaXyHKIB, BUKOHAHHS BHPOOHHYOT
nporpamu Tomo. OnepaTuBHUN aHali3 € CHCTEMOIO ILOJCHHOIO CIIOCTEPEKEHHS Ta OLHIOBAHHS
BiIXWIeHb (DAKTHYHOTO CTaHy [OCTI/DKYBaHOTO O0’€KTa BiJ perIaMEHTOBAHUX ITOKa3HHKIB,
BU3HAUCHHSI IPUYUH Ta MOXJIUBHX HACITIAKIB TAKHX BIAXWUICHb, PO3POOICHHS MEXaHi3MiB IIBUIKOTO
BTPYYaHHS B TOCHOJApChKi poIiecy Ul peaitizanii e(peKTHBHOI AisUIbHOCTI HiIIIpHeEMCTBa, HaOyBae
0COOIHMBOTO 3HAYCHHS B YMOBAX HECTAOLIHHOT BUPOOHHYOI, (PIHAHCOBOI Ta KOMEPIIIHOI TisTBHOCTI
mignpuemcts. [TepeBaroro onepaTuBHOTO aHaI3y € HOro JlieBicTb, TOOTO MOXKIIUBICTD YIIPABIiHCHKOTO
arnapary CBOE€YaCHO BTPYTHTHCH Y TOCIOAAPCHKI MPOLECH Ta MPABUIIBHO CIIPSMYBATH 1X.

IuBecTHIIiHUI aHAaTI3

IIpakTuka cBiZYUTH TPO Te, MIO 3a MOIMEPENHI POKH 30UIBIIMIACH KUTBKICTh MiANPUEMCTB, SKi B
pe3ynbraTi eheKTUBHOTO YIPaBIIiHHS CBOEIO JiSUTBHICTIO MOYAJIX BOJIOJITH 3HAYHUM KalliTaJloM JJIs
IHBECTYBaHHS B JISUIBHICTS iHIMX (QipM. CHOTOIHI cepes BEIHUKOI KITBKOCTI BUIB IHBECTHUIIIN TTepes
MIANPHEMCTBOM TOCTA€ MUTAHHSA BHOOpY MPaBUIILHOTO BapiaHTa iHBECTHIIHHOTO pimeHHs. [Ipu
[[bOMY MOTPIOHO BpaxyBaTH (paKTOPH, SKi MAlOTh BIUIMB HA NMPUHHSATTS IHBECTHUIIMHOIO pillICHHS,
30KpeMa BHJ IHBECTHIi{, BapTiCTh IHBECTHIII{HOTO MPOEKTY, OOMEKEHICTh (DIHAHCOBHX PECypCiB,
JOCTYITHHX ISl iHBECTYBAaHHS, PU3HK, TOB’ I3aHUHN 3 MPHUUHATTSAM TOTO YH iHIIOTO pireHHs. OcobmuBoi
aKTyaJbHOCTI HAaOyBalOTh METOJM aHANI3y Ta OLIHKM €(PEeKTHBHOCTI iHBECTHULIHHMX MPOEKTIiB. Sk
HACIIIZIOK, TEPCIEKTHBHUM HAIpPsIMOM CKOHOMIYHOTO aHai3y CTa€ iHBECTHHIHHHWN aHami3. Peamii
BITYM3HSAHOI EKOHOMIKH MOTPEOYIOTh PO3pOOICHHS BIACHUX KOMITIEKCHUX METOAMK 1HBECTHLIIHOTO
aHaIi3y Ta BIPOBA/PKEHHsI i afanTaii 3apyOiKHOTO JOCBIY B I Tairysi.

IHHOBaIIHNI aHaTi3

BrpoBajokeHHsT IHHOBaIii € pyHMIIHHAM YHHHUKOM e(EKTHBHOTO PO3BUTKY SIK OKPEMOTO
MIANPUEMCTBA, TAaK 1 EKOHOMIKHM KpaiHu 3arasioM. Bucokuii piBeHb EKOHOMIYHOTO PO3BUTKY KpaiHH
3aJICKUTD BiJl PiBHS IHHOBANINHOI TisSUTBHOCTI KOYKHOTO TOCIONAPIOUOro cyo’ exta. ToMy MOMITHKA
JepkaBn motpelye 1moOymnoBH iHHOBamiiHOiI ekoHOMikn. OOJIK IHHOBAIH, PO3KPUTTS iH(OpMamii
mpo HUX y (piHAHCOBIH 3BITHOCTI, OLIHIOBAHHS PE3YJbTATiB 1HHOBALIHHOI IisTBHOCTI Cy0O’€KTiB
TOCIIOIapIOBaHHs, OOIPYHTYBaHHS CHCTEMHM IIOKa3HHMKIB 1HHOBALiifHOi JisUIBHOCTI, po3poOKa
KOMIUICKCHUX METOIMK ii aHaii3y BUMaraloTh HOBHX KOHIENTYaJbHHMX MIiJXOIIB Ta PO3BHTKY IE
OJTHOTO HalpsSMy €KOHOMIYHOTO aHajli3y, a caMe iHHOBALIII{HOTO aHaIi3Yy.

JliarHocTHYHMI aHATI3

OnHier0 3 HAMOUTBII aKTyalbHHX MPOOJEM CydacHOI PHHKOBOI EKOHOMIKH € Tpobiema
HEIUIaTOCIIPOMOXHOCTI, GaHKPYTCTBa OOPKHKKA, HE CIIPOMOYKHOT'O BHKOHYBATH CBOT 3000B’13aHHSI Ta
MOTracuTH KpeauT. Bunukae norpeda BusiBieHHs (GakTopiB Ta mpuuuH (GiHAHCOBOT HECIIPOMOXKHOCTI
cy0’ekTa TroOCHOmaproBaHHs, O00’€KTHBHOI ineHTHQIKalil o3HaK OaHKPYTCTBAa 3a JOMOMOIOI0
IiarHOCTHYHOTO aHaii3y. Came 1iarHOCTUYHUM aHai3 CIPSMOBaHUI Ha OOIPYHTYBaHHS e(DEKTHBHUX
3ax01iB 110710 piHAHCOBOTO O30POBICHHS MiANpUeMcTBa. [IpoTe MeToIMKa AIarHOCTUYHOTO aHAITI3Y
HeJJOCKOHaJIA Ta MoTpedye yTOUHEHb CHCTEMH MOKa3HUKIB, METOJIIB Ta IIPOLEYp aHAIi3y.

AHari3 BTacHOTO
(inaHCcOBOTO CTaHy
Ta HOro JJIOBUX MapTHEPiB

B cyyacHuX pMHKOBHX BITHOCHHAX BaroMe MicCIe MOCia€ aHajli3 BIACHOTO (hiHAHCOBOTO CTaHY Ta
fioro ainoBux maptHepiB. [0J0BHUM KepenoM iHopmallii € Oyxrantepcbka ((iHaHCOBA) 3BITHICTb.
BinmosinHo, BHHHKae MoTpeda pO3pOOKM METOAMYHHX MOJIOKEHb I aHami3y, CIpPSMOBAHOIO Ha
BIOCKOHAJICHHS AHATITUYHUX MOMKIJIMBOCTEH OKpEeMHX 3BITHHX (OpPM, CTBOPEHHS MeEXaHi3MiB
YCYHEHHsI HeraTHBHHX (DAaKTOPIB Ta BKUTTS CBOEYACHUX 3aXO/(B 100 HOTO 030POBJICHHSI.

Crpareriuauii aHai3

CBiTOBa TpaKTHKa BEIAEHHS Oi3HECY CBIMYHUTH MO Te, IO OUIBIIICTH MiANPUEMCTB, SKi TOCSIIN
3HAUHUX PE3yIbTaTiB Yy MiANPUEMHUIBKIN IiSUIBHOCTI, 3aCTOCOBYBaja CHUCTEMY CTPATErigyHOTO
ynpasninas. CrpaTteriyHuii anaii3 sk CKJIaJ0Ba 4acTHHA IPOLECY CTPATEridHOrO YIPaBIiHHS Jlae
3MOTY JOCHIANTH 30BHIIIHE Ta BHYTPIIIHE CEpemOBHINE, CHOPMYBATH MICil0 Ta cTpaTerivHi il
MiANPUEMCTBA, SIKi € MAIPYHTSIM BHOOPY CTparTerii, CIPsAMOBYETHCS Ha BUPIMICHHS JOBIOCTPOKOBUX
o0anbHUX mpobseM. [Ipu boMy cTpareriqHuil aHaui3 3MiHCHIOEThCS Ha KOKHOMY €Tarli, a came BiJl
(dbopMmyBaHHS 10 peaizalii Ta KOHTPOJIIO 3a peaizali€ro.

MapkeTrHroBr# aHai3

[I{oOu BTpUMAaTHCh HA PHHKY, CyYacHE MiANPHEMCTBO 30CEPEIDKYE YCIO CBOIO AiSIbHICT Ha IPOTAKY
TOBApiB, MPOAYKIl, poOiT, HaAaHHI SKICHUX ITOCIYT, a Ll 3yMOBIIOE HEOOXiTHICTh PO3BUTKY LI
OJTHOTO HAIPSIMY aHAJITHIHHX JIOCITIKEHb, a cCaMe MapKeTHHTOBOTO aHalli3y. MapKeTHHTOBHIT aHaIIi3
SIK CKJIAI0BA YAaCTHHA €KOHOMIYHOTO aHalli3y CIPsIMOBAHMI HAa BHBYECHHS PHHKIB 30yTy, MOMHUTY Ha
HPOAYKIIIO, T KOHKYPEHTOCHPOMOXKHICTh, (OpMyBaHHS LIHOBOI MOJITHKH, TOIIO.

DyHKIIOHATEHO-BAPTICHHUH
aHai3

IpakTvka CBITYWTH NPO Te, IO Ul BHUSBICHHS PE3epBIB €KOHOMIii MarepialibHUX, TPYJOBHX i
IPOIIOBUX PECypCiB Ha BUPOOHHIITBO MPOAYKIIIT JOCHTH YACTO 3aCTOCOBYIOTh HAO1TbII e(eKTHBHUIA
BHJI EKOHOMIYHOIO aHaji3y, a came (YHKIIOHANbHO-BAPTICHMI aHaii3. Moro MoxHa posrisiaru
SK TIICHCTEMY KOMIUIEKCHOTO €KOHOMIYHOTO aHami3y (iHaHCOBO-TOCIIOAAPCHKOT [isTBHOCTI
HiIpueMcTBa. B CydacHMX €KOHOMIYHHMX YMOBAX aKTyaJIbHUM € PO3IIMPEHHs c()epy 3aCTOCYBAHHS
(yHKLIOHABHO-BAPTICHOTO ~ aHaui3y. [lepCreKTHBH IOAANBIIOrO PO3BUTKY (YHKIIOHAJIBHO-
BapTICHOTO aHai3y HOJSTAIOTh Y TOMY, 10O BIIPOBAJIUTH Y H0r0 METOAMKY €KOHOMIKO-MaTeMaTH4Hi
METOJIM Ta KOMIT FOTepHi TeXHOuoril 00pobieHHs iHdopmarii.

Lorcepeno: cknadeno agmopom
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Cepis: MixHapOoAHiI €EKOHOMIiYHi BiTHOCHHH Ta CBiTOBE I'OCIIOZAPCTBO

SIk 3a3mauae axanemik A.®D. IlaBieHKko, «1o0 BiamoBi-
JaTH CyYyacHUM BHMMOT'aM, METOIMKAa EKOHOMIYHOIO aHali3y
[TOBMHHA HAOIMXKATUCS J0 KUTTEBUX MOTPEO IMiNPUEMCTBA,
BIJIMOBIATH TOBCSKICHHUM 3allUTaM YIPaBIiHHSI, OyTH
HAAIMHUM €KOHOMIYHUM IHCTPYMEHTOM YIPABIIIHHS IiANPH-
emctBom» [13, c. 28]. Bognouac akagemik M.I. UymaueHko
HaroJIoulye Ha TOMY, L0 3pOCTaHHs 4Yuciia 00’€KTiB €KOHO-
MIYHOTO aHaji3y, PO3LIMPEHHS MOHATIHHUX MeX Horo mpen-
MeTa OOyMOBIIOBaTHME IOAAJbLIE 3POCTAHHS YHCIa HOTO
BUIB, (hOopM 1 HampsMiB, TOMy (haxiBIIM-aHAIITHKAM HEO00-
X1JIHO JTOCSITTH €THOCTI MO0 Kiacudikamii BUIIB €eKOHOMIY-
Horo aHamizy [13, c. 26].

AJI. Illepemer ta P.C. CaiiyniH CTBEp/IKYHOTh, IO
«KOYKCH BUJI EKOHOMIYHOTO aHaJli3y Mae CaMOCTIiiHY, HAyKOBO
OOI'pYHTOBaHy Lijb, crienudiuHi 00’€KTH Ta €IUMHUI METO[
nocimkenns» [14, ¢. 20].

IMpodecop C.I. IllkapaGaH mnepekoHaAHWH y TOMY, IO
KOJKEH BMJ| €KOHOMIUHOTO aHali3y Mae CBiM 3MiCT, 00’ €KTH
JIOCIIIJDKeHHS, JuKepena iHdopMarii Ta pi3Hi CTPOKH TpoBe-
neHss [15, c. 571].

VY cyuacHHi miepioll B OKpPEMHX HAyKOBHX JIOCIIiKEH-
HSIX 3YCTPidarOThCsl HOBI TEPMiHM Ta CIOBOCIIONYYEHHS, IO
XapaKTepH3yIOTh CKOHOMIUHHI aHaji3, MarOTh JAUCKYCIHHMIA
XapakTep TEOPETUIHOTO CIIPSIMYBAHHS Ta Ha MPAKTHIII Maike
HE BUKOPUCTOBYIOTHCS. J[0 TaKMX BUIB MOXKHA BiIHECTH:

— MOTEHI[AJIOTIYHUI aHami3 (JOCHTIUKEHHS MOXKJIMBOTO
cTaHy OyIb-sIKOTO SIBHIIIA a00 MpeaMeTa);

— OHTOJIOTIYHHUI aHasi3 (piBeHb aHaNi3y 3HaHb, B OCHOBI
SKOTO JIGKUTh BH3HAUCHHS NPEIMETHOI raiysi B TepMiHax
CYTHOCTEH, BITHOCHH MK HMMH, a TaKOX [iil HaJ CyTHOC-
TMU (IHAKIIIE KaKy4dH, aHAJII3 TIPEJMETHOT raysi));

— eMICTeMIJIOTIYHHMIA aHalli3 (JIOCHIPKEHHS MOHSATIHHOTO,
3MiCTOBHOTO OOKY SIBHIIIA).

IIpoBeneHi HamMM JOCH/DKEHHS CBigyaTh IMpoO Te, IO,
HE3BaXKAOUM Ha YMMally KiJIBbKICTh BHJIIB Ta KiacHdikarii
EKOHOMIYHOTO aHai3y, Ha MPaKTHIll Hai4yacTille 3aCTOCOBY-
I0Tb JIMLIE KiJIbka OCHOBHUX BUJIB Cy4aCHOTO €KOHOMIYHOTO
aHaJi3y, sIKi OXapakTepu30BaHi B TalI. 1.

STk BUIHO 3 TaOM. 1, pO3IISIHYTI BUM €KOHOMIYHOTO aHa-
N3y, a camMe OINEepaTWBHUM, IHBECTHLIHHWIA, 1HHOBAIIIHUH,
JIarHOCTUYHUI, aHaJIi3 BIacHOTO (DiHAHCOBOTO CTaHy Ta HOro
JUI0BUX NapTHEpPIB, CTpaTeriuHuil aHalli3, MapKeTUHIOBUM
aHalmi3 Ta (PyHKIIOHAJIBHO-BAPTICHUIA aHAIi3, 3aCTOCOBY-
FOThCSl Ha TPAKTHIIl B Cy4acHHMW IEpioj Haivacriiie, mpoTe
JOCTIKEHHS X XapaKTepUCTUKU CBIUYUTH NPO T€, IO BOHU
oTpeOyIOTh JIOCKOHAJIOTO BUBUEHHS Ta pO3POOJICHHS Bilac-
HUX KOMIUICKCHUX METOIMK 3aCTOCYBaHH:. BuinesasHaueHi

BUJIM CKOHOMIYHOTO aHANI3y SIK Cy4acHI HAIpsSIMH PO3BUTKY
KJTACHYHOTO eKOHOMIYHOTO aHamily HepeOyBalOTh Ha eTami
CTaJIOTO PO3BUTKY K Y TEOPETHYHOMY, TaK i B METOAUIHOMY
acrieKTax, a TakoX MoTpeOyrTh Cepiio3HOi yBaru 3 OOKy SIK
HayKOBLIB, TaK 1 NIPaKTHUKIB.

€nHiCTh CYTHOCTI, HpeaMeTra i MeTomy — Ie Te, IO
00’eiHy€E yCi BUAM CKOHOMIUHOTO aHamizy. [Ipu oMy KOXKeH
Horo BUJ Mae CBO cepy BUKOPUCTAHHS Ta crieludiky, 00y-
MOBJIEHY Cy0’ €KTOM IIPOBEACHHS aHANI3Y.

TakuM YMHOM, eKOHOMIYHHI aHaJIi3 BUBYA€E rOCIOIAPChKI
MpoIiecH, iX B3a€MO3B 30K, B3a€MO3aJICKHICTh 1 B3a€EMO3Y-
MoBJeHicTh. [IpnunHHuii abo daxTopHUil aHANI3 BUXOIUTH 3
TOTO, IO KOXKEH (haKToOp, KOXKHA TIPUYNHA OTPUMYIOTh BiJIIIO-
BiJTHY OIIIHKY.

CyuacHU# CTaH €KOHOMIYHOTO aHaJi3y MOXHA OXapakTe-
pHU3yBaTu SIK aOCTPAKTHO-JIOTTYHUNA METOJ Mi3HAHHA, KOTPHM
pO3IIHPIOE cepr 3aCTOCYBaHHS Ta 3MIHIOE CBOi 3aBIaHHS
i QyHKI1, 11100 aganTyBaTHCs 0 HOBUX YMOB TOCIOJApPIO-
BaHHs1. [IpoBe/ieHI TOCIIKEHHS TIOKA3yI0Th, 10 aHATITHYHI
JIOCTIPKEHHsI IOTPIOHO CIIPSIMYBaTU HA Taki HOBI cepHu:

1) nornuGneHe BUBUEHHS IOTPEO PUHKY;

2)IpyHTOBHE JIOCII/PKECHHS €()eKTUBHOCTI IHBECTHUILIH;

3)perenbHe BUBYCHHS KPEAWTHOT Ta KOHKYPEHTHOI 3/1aT-
HOCTI HiAIIPUEMCTB YCiX ()OPM BIACHOCTI;

4)abcontoTHE JIOCHIDKEHHS HPIOPUTETHUX HApPsAMIB
30BHINIHHOEKOHOMIYHOT JisSIIEHOCTI;

S)BUBUCHHS BUMOT CIIO)KHBAa4iB IIOJI0 SKOCTI TOBAapiB Ta
HajaHHs nocayr [1, c. 235].

BucHoBku. OTxe, Ha OCHOBI IIPOBEICHUX JOCIHIIKCHB
Cy4aCHOTO €KOHOMIYHOTO aHaji3y Ta WOr0 OCHOBHHUX BH/IIB
MOYKHa 3pOOMTH TaKi BUCHOBKH:

1)B cyuyacHuil nepiof Ha MPaKTULI HaluacTille 3aCTOCO-
BYIOTBCS TaKi BUJH €KOHOMIYHOTO aHaji3y, sIKk ONepaTHBHUIM,
IHBECTHUIIIWHAN, IHHOBAIIMHWH, 11arHOCTUYHIH, aHali3 Bac-
HOTO (piHAHCOBOTO CTaHy Ta HOTO JIJIOBUX MMAPTHEPIB, CTpaTe-
riyHUl, MapKeTUHIOBUH Ta (QyHKIIOHAIbHO-BAPTICHUI;

2)MOTEHIIAJIOTIYHUIA aHalli3, OHTOJOTIYHMN aHai3 Ta
CHICTEMUIOTIYHAN aHali3 € HOBMMH BHIAMH aHAII3y, IO
MalOTh JUCKYCIHHMH XapakTep TEOPETHYHOIO CIIPSMYBaHHS
Ta Ha MPAKTHII Maike HE BUKOPHCTOBYIOTHCS;

3)AOCTiKEHHST OCHOBHHMX BHJIB CYYacHOTO E€KOHOMIiY-
HOTO aHaJli3y JIa€ TiJCTaBy JACTANbHINIC O3HAHOMHTHCS 3
HHUMH TIPaKTHKaM Ta PO3IIHPIOBATH ChepH iX 3aCTOCYyBaHHS.

IepcrieKTHBU MOAATBUIMX PO3BIIOK y LBOMY HampsMi
noB’si3aHi 3 (OPMYBaHHSAM pPEKOMEHJAIH METOJHYHOTO
XapakTepy MO0 3aCTOCYBaHHS OCHOBHUX BHIIB Cy4acHOT'O
€KOHOMIYHOT'O aHaJi3y Ha MIPAKTHL.
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COBPEMEHHBI SdKOHOMUYECKHU AHAJIU3 U ETO OCHOBHBIE BA/IbI

AHHOTanus. B cratbe paccMOTpeHbI POOIEMHBIE BOITPOCH OCHOBHBIX BUIOB COBPEMEHHOTO SKOHOMHYECKOTO aHAIN3a U
nux HpI/lMCHeHI/le. BI)IL[@J'[CH])I BU/IbI COBpCMCHHOFO OKOHOMMYECCKOI'O aHaJIm3a, KOTOpble Yqale BCECro l'lpl/lMCHﬂ}OT Ha HpaKTI/IKC,
a UMEHHO PKOHOMHYECKHI aHaJIN3, ONIEPATUBHBIN aHATN3, UHBECTUIIMOHHBI aHATN3, MHHOBAIIMOHHBIM aHATN3, JHarHOCTAYE-
CKHUIl aHAJN3, aHATIM3 COOCTBEHHOTO (DMHAHCOBOTO COCTOSIHUS M €T0 JICJIOBBIX TAPTHEPOB, CTPATETHUCCKUIN aHAJIN3, MAPKETHH-
TOBBIN aHaN3, PyHKIIMOHAIBHO-CTOMMOCTHOM aHasu3. [laHbl 000CHOBaHME KacaTeJIbHO MPUMEHEHUS KaK0r0 U3 3TUX BUIOB
SKOHOMHYECKOTO aHalln3a M NX XapakrepucTuka. OnpeneneHo, 4To B OTACTbHBIX HAYYHBIX UCCIIETOBAHMUIX BCTPEIAIOTCS HOBBIE
TIOHATHSI U CJIOBOCOYETAHMSI, KOTOPBIE XapaKTEePHU3YIOT SJKOHOMUYECKUI aHalIn3, UMEIOT INCKYCCHOHHBIN XapaKTep TeopeTHye-
CKOTO HaIpaBJICHUS U Ha MPAKTUKE MTOYTH HE UCTIONB3YIOTCS. YCTAHOBJICHO, YTO TAKUMH BHJIAMU SIBIISTIOTCS TOTEHIINATOT HIHBIH
aHaJIN3, OHTOJIOTHYECKUM aHaJINU3 U AMUCTEMUIOTMYHBIN aHAIU3.

KiroueBbie cJ10Ba: SJKOHOMUUECKII aHAJIH3, BUIBI SKOHOMHIECKOTO aHAITN3a, COBPEMEHHBIN SKOHOMIUECKHN aHAaJIH3, OTIePaTHUB-
HBII aHaJIM3, MHBECTUIIMOHHBIN aHAIIN3, MHHOBAIIMOHHBIN aHAJN3, IMarHOCTHYECKUI aHAJIN3, aHAJIM3 COOCTBEHHOTO (PMHAHCOBOTO
COCTOSIHHMS U €10 JIEJIOBBIX MTAPTHEPOB, CTPATErNUSCKUI aHAIIN3, MAPKETHHIOBBII aHaIN3, (PyHKIIMOHAIbHO-CTOMMOCTHOH aHaIIH3.

MODERN ECONOMIC ANALYSIS AND ITS MAIN TYPES

Summary. The article deals with the problem issues of the main types of modern economic analysis and their application.
The types of modern economic analysis that are most often used in practice, namely economic analysis, operational analysis, in-
vestment analysis, innovation analysis, diagnostic analysis, analysis of its own financial state and its business partners, strategic
analysis, marketing analysis, functional-cost analysis. The justification for applying each of these types of economic analysis
and their characteristics is presented. It is established that in separate scientific researches new terms and phrases, characterizing
economic analysis, are discussed in theoretical direction and practically are not used in practice. It has been established that such
species are potential analysis, ontological analysis and epistemological analysis.

Key words: economic analysis, types of economic analysis, modern economic analysis, operational analysis, investment
analysis, innovation analysis, diagnostic analysis, analysis of its own financial state and its business partners, strategic analysis,
marketing analysis, functional-cost analysis.
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OIHAHCHU TEPUTOPIAJIBHUX T'POMA/I:
OCOBJIMBOCTI ®OPMYBAHHA B CYHACHUX YMOBAX

AHoTanis. Y cTarTi po3nNITHYTO MiXOAU 0 BU3HAYEHHS MICLIEBOIO CaMOBPSIyBaHHS, Ha 0a3i 4Oro 3alpoIOHOBAHO aB-
TOPChKE TIIyMadeHHs i€l nediniiii 3 ypaxyBaHHIM Cy4acHUX YMOB JelieHTpasi3aliil. OKpeMo BHIIJICHO MUTAHHS THCTUTYIIH-
HOTO aHaiizy OyJIOBH Cy4acHUX TepHTOpiaJibHUX Tpomaj. [IpencraBieHo iHCTUTYLIHHY CTPYKTYpY TEPUTOPialibHOT TpoMaIu
SIK cy0’€exTa (D iHAHCOBHX BiTHOCHH. J{OCIIPKEHO TEOPETHYHI OCHOBU (hOPMYBaHHS (iHAHCOBOTO TOTEHIIATY TEPUTOPIaTIbHUX
rpoMaj. HajmaHo aBTopcbke BU3HAYCHHS (DIHAHCOBOTO MOTEHI[IAY TEPUTOPIATBbHOT IPOMA/IH.

KurouoBi ciioBa: peneHTpanizanis, TepUTOpiaIbHA IPOMaJIA, IHCTUTYLIHE CepefoBHUIIe, TPAaHCAKLiHI BUTpaTH, (hiHAHCO-
BHH TOTEHI[iaJ)l, KOMIIOHEHTH (hiHAHCOBOTO MOTECHITIATY.
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