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Pycun P. C.

HEBU3HAYEHICTD TA PU3HUK AK OCHOBHI CKJIATOBI
OIIIHKA E®EKTUBHOCTI IHBECTHIIHHOI'O MPOEKTY

Y cmammi pozenamymo ocuosHi memoouu-
HI RIOX00U 00 BU3HAYEHHS OYIHKU eeKmusHoC-
mi  iHBeCMUYIIHO20 NPOEKMy 3 6paXyB8aAHHAM
HEBU3HAYEHOCMI ma pu3uKy, a MmMaxodxdC O3HA-
YeHO NOHAMMS pPU3UKy mMa HeBUIHAYEeHOCmI

onsl  IH8eCMUYiliHO20
YMOBAX.

npoekmy 6 CY4dCHUX

Knwuoei cnosa: ineecmuyii, npoexm, iHgec-
MUYitiHULL NPoexm, OYiHKA, epekmugHicmsb, Hegu-
3HA4eHicMb, PU3UK.

Rusyn R. S.

UNCERTAINTY AND RISK AS THE MAIN COMPOSITION
EVALUATIONS OF THE INVESTMENT PROJECT
EFFICIENCY

The article deals with the main methodical
approaches to determining the estimation of
the effectiveness of an investment project taking
into account uncertainty and risk, as well as the
concept of risk and uncertainty for the investment
project in modern conditions.
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Beryn. CydacHi yMoBH  (YHKIIOHYBaHHS
BITYM3HAHUX MiJNPHEMCTB  CYNPOBOMKYIOTh-
Csl TOCTIMHUM OHOBJICHHSIM OCHOBHHX (OHIIB,
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BHUCOKHUM pIBHEM iHHOBAI[ili, OHOBJICHHS BHJIIB
npoayKiii Ta mociyr. Bee 11ie morpedye 3HaUHUX
IHBECTHIII} 3 BpaxyBaHHIM SIK €K30T€HHHUX TakK i
€HJIOTeHHUX YMHHHKIB B YMOBaX HEBU3HAYEHOCTI
Ta 3HAYHHUX pU3UKiB. ToMy, BUOip iHBECTUIIHNX
MPOEKTIB Ui peaii3allili MoCTaBIeHUX IIeH, 3
BpaxyBaHHSM BCIX MOXIIUBHX PU3UKIB B YMOBax
HEBU3HAYEHOCT], 103BOJIUTH MONEPEIUTH Ta MPH-
WHATH 3Ba)KeHE Ta €(EKTUBHE YIPABIIHCHKE pi-
HICHHS.

HocmimkeHHsT iHBECTUIIIHHUX TPOEKTIB Mae
0araro acriekTiB, 30KpeMa pO3MIAAAIOTh CTpaTe-
TiYHE YTIPaBIiHHSA TPOEKTaMH, YNPaBIiHHSI BH-
POOHHUIITBOM Ta orepaliisiMu, y chepi yrnpasii-
CbKOTO OOMIKy Ta (PiHAaHCOBOTO MEHEIKMEHTY,
MIPH [IbOMY IHBECTHIIIIHI MPOEKTH PO3ITIAAAIOTH
3 TOYKH 30py (PiIHAHCOBOTO MEHEIKMEHTY Ta
YHPaBIiHCHKOTO OOIKY.

IlocTanoBka 3aBnanus. /lana npobnemaruka
3HaHIIIAa CBOE BiIOOPaKEHHS B PALSIX K BITUM3-
HSHUX TakK 1 3apyODKHUAX BUCHHX, 30KpEeMa TaKuX
sk bnank 1. O., Bitmnacekuii B. B., T'oiiko A. ©.,
T'yrkeBuu C. A., dyka A. I1., €Btyx O. T., Icae-
Ba T. M., 3aropoaniit A. I., Kosanenko 0. M,
Kpasuenko B. A., Moiiceenko 1. II., Ilepeca-
ma A. A., Casuyk B. I1., Cycnos O. I1., ®emopeH-
ko B. I, Yepnos B. I',, P. bpetini, x. beitni, /Ix.
Keiinc Ta iH.

30Kkpema, IPOEKT BU3HAYAETHCS K 00’ €KT B3a-
€MO3AJICKHUX JIiH, SIKUH € YHIKATBHAM 1 MA€ CBOIO
MeTy Ta MeTy [3]. Mera nonsirae B Tomy, o0 BH-
KOHATH TIPOEKT 3 MiHIMJIBHHMH BHUTpaTaMH, B
HAWKOPOTINI TEPMiHW Ta OTPUMATH BiIMOBITHY
AKicTh. TakoX, MPOEKT MOXKe OyTH OMHMCAHHH 5K
VHIKQIbHANA 00’€KT JIOTIYHO B3a€EMOIOB’S3aHUX
I, sIKI MAarOTh CIIUTBHY METy Ta OOMEXEHY TpH-
BajicTh [5].

IIpoexTHUN pU3UK BU3HAYAETHCS SIK CYKYITHUI
e(ekT BiJ] MIAHCIB HA HEBU3HAYCHI BUIAIKH, IO
HETaTUBHO BIUIMHE Ha IIUTI IPOEKTY, TOOTO CTY-
MiHb BIUIMBY HETAaTUBHUX SIBUII Ta 1X HACIIJIKIB.
[IpoexTHHH pU3UK — [I€ pU3UKOBA CUTYyalis, IMO-
BIpHICTh PU3UKY Ta BeIWYMHA BTpaT [1].

PizHi aBTOpHM KIacH(iKyIOTh PHU3UKH IPOCK-
Ty 3 0araTthboX pi3HMX aCIEKTIB, OJHAK OLIBIIICTh
kiacugikye iX 3a HUISIMH TpoekTy [3]:

— YacoBi PU3WKH, SKi MMOB’S3aHi 3 THUMYaco-
BOIO METOIO MTPOEKTY, HAMAaraloIruch 3armo0irTa 3a-
TPHUMII HOTO peatizailii;

— (piHaHCOBI PU3UKH, SIKi BITHOCATHCS JO METH
NPOEKTY, HaMaralo4uch He MEePEBUILYBATH 3arjia-
HOBAHMM OIOIKET;

— SKICHI PU3HKH, SIKi MOB’s3aHi 3 METOK JO-
CATHEHHS BIJNOBITHOT €(DEKTUBHOCTI MPOECKTY.
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Takok MOXKHA PO3IITUTH TPOEKTHI PHU3UKH,
BIJIITOBITHO /O IJICH MPOEKTY Ha HempsMi (Imi-
BiJ{H1) py3HKH Ta NpsMi (BUIi ) puznuku. CriodaTky
BUHHKAIOTh HETIPSMI PH3UKH, 1 iX MaTepiaizaris
BUKJIMKA€ BHHUKHEHHS TIPSIMUX PU3UKIB IIPOCKTY.
CriBBiJHOILIEHHS MK HENPSMUM 1 IPSIMUM PH3H-
KOM MOYKHA OIUCATH K MPUYHMHHO-HACIIIKOBHIA
3B’s130K. P03MOMii pHU3HKIB HA TIPOEKTH 3aJIEKHO
BiJl TOTO, SIKUM YHMHOM BOHHM BIUIMBAIOTH Ha IILJIi
MPOEKTY, — (PaKTUIHO, TOKpaIeHHS Kiacudikaiii
PHU3UKIB BIATIOBITHO O HOTO B3a€MO3B’S3KY 3 IIi-
JISIMH TIPOEKTY.

IHBecTHIiiHI TPOEKTH HA MiANPHEMCTBI Ma-
I0Th OCOOJIMBI XapaKTEPUCTHKH, SIKi BiPi3HAIOTh-
cs Bix nmoprdens GpiHAHCOBUX IHBECTHIIIN, OTHAK
OCHOBHI IIPUHITHUIIH OIIHKH PH3UKIB, pO3pO0IICHI B
rajty3i iHAaHCOBUX IHBECTHIIIH, TAKOXK CTOCYIOTh-
cs1 peanbHux iHBectuiii [2]. [loprdens inBecTH-
it He MOoke OyTH TIOBHIiCTIO OyTH MuBepcuiko-
BaHHH TaK SK TOPTQENb (iHAHCOBUX 1HBECTHUIIIH,
a olliHKa pU3UKiB y c(epi piHaHCOBUX iHBECTHIIIH
CIPOLIYETHCS Yepe3 po3BUHEHI (PiHAHCOBI PHHKU
Ta YCTAaHOBH, SIKi BUKOPHCTOBYIOTh CKIIAIHI Me-
TOJIM TEPEBIPKH Ta OLIHKKA ()IHAHCOBHUX aKTHBIB.
BusnaueHHs pu3HKiB y cepi peaJbHUX 1HBECTH-
Miif Ha OCHOBI MPOTHO30BAHOTO PYXy TPOIIOBHX
KOIITiB € cy0’eKTUBHUM. Takox icHye mpobnema
meBHOI imeHTHikamii nerameir aktusiB. Iloprt-
(enb IHBECTUIIIH 3a JOIMOMOTOK HOBUX 1HBECTH-
il Ta pecTPyKTypH3aIlii CTBOPIOE CHHEPTIYHHHA
e(eKT uepe3 3pOCTaHHsI, PO3UIMPEHHS, eKCILTya-
TaIliI0 I0JaTKOBUX PECYPCIB TOWIO, 1 TaKa OIiHKa
SIKOTO € CKJIaJTHOIO.

Pe3syabTarn. Tomy, 3anpornoHOBaHO PU3HK BU-
3HAYaTH K WMOBIPHICTH MaliOyTHIX TOIi, a He-
BU3HAYCHICTH K HEBIJIOMAa BIPOT1IHICTH MaliOyT-
HiX Tofiii. Bu3HaueHa HEBU3HAYECHICTH € PU3M-
koM. TepMiHU «pH3UK Ta HEBU3HAYEHICTEY YacTO
BUKOPHCTOBYIOTBCS SIK CHHOHIMH y eKoHoMmii [1].

Ilpu omiHmi eKoHOMIYHOI €()EeKTHBHOCTI Ta
OIIHIII PHU3HUKIB IHBECTHUIITHOTO MPOEKTY KIIFO-
YOBHM MOMEHTOM € TPOSIB HEBU3HAYEHOCTI YHC-
JIOBUX TapaMeTPiB TIAHOBAHOTO 1HBECTUIIIMHOTO
MIPOEKTY.

OTxe, TIpU MPOBEACHHI MPOTHO3IB HEOOXia-
HO BpaxoByBaTH (DakTOpH HEBH3HAUYEHOCTI, LI0
3YMOBJIIOIOTh PH3UK 33 KOXKHUM TTOKa3HHUKOM
edexTHBHOCTI. HasBHICTH pi3HUX BUIB HEBH3HA-
YEHOCTI MPHU3BOAUTH 10 HEOOXiMHOCTI amamnTarii
BUIIE ONHMCAHWX TOKA3HWKIB aHAINN3y Ta OIIHKH
€KOHOMIYHO1 €(peKTUBHOCTI iIHBECTULIIITHOTO TPO-
eKTy Ha OCHOBI 3aCTOCYBaHHS MaTeMaTHYHUX
METO/IIB, SIKi JI03BOJISIOTH POpMai3yBaTH i OHO-
4acHO 00poOIATH pi3Hi BUIM HEBU3HAYEHOCTI.
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B3aemMo3B’130K OCHOBHHX IOKA3HMKIB 1 Me-
TOJIB, SKi 3aCTOCOBYIOTHCS IPU OLIHIN e(ek-
TUBHOCTI IHBECTHUIITHUX MPOEKTIB MOKa3aHO Ha
puc. 1. JIst KoKHOTO 3 X METOIIB MOXYTh OyTH
BUJIIEHI BiAMOBIMHI (QaKTOpH, IO MiATBEPIKY-
IOTh HAsIBHICTh HEBU3HAYEHOCTE.

4) moan¢ikoBaHy BHYTPILIHIO HOPMY JOXif-
Hocti (MIRR);

5) OUCKOHTOBAaHHHWH TEPMIiH OKYIHOCTI IPO-
exty (DPB).

Jis omiHKM €KOHOMIYHO1 e(eKTUBHOCTI He-
BEITMKUX IHBECTUIITHUX MPOEKTIB, 3 HE3HAUHUMHU

—{ [Mokaznukn | | MeToan ananizy |
¥ ¥
- | | Crardni ] I JuHanMi=Hi |
-p-l AbcomoTi
| ¥ ¥
|| 3aranbhiii npudyTok HucTri
,I Bignocui |_ CepenHbopiyHui AHCKOHTOBAHH 2
* NpHGY TOK ‘
""I Taconi | PentabensnicTn [Haeke
iHBeCTHIIH MPHEY TROBOCT]
# BHyTpilnHa Hopsa
+ peHTabeNbHOCT il

|
|

Tepmin oxynHocT IHBECTHIIA |

Puc. 1. B3aeM03B’5130K TIOKa3HHKIB 1 METOJIIB aHaJTi3y IHBECTHULIIMHUX MPOEKTIB. J[xkepeno: [6]

Omiaka e(peKTUBHOCTI IHBECTHIIITHOTO IIPO-
eKTy POBOJUTHLCS Y AEKiibKa eTamiB [5], a came:

1) BU3HAYEHHS METH MPOEKTY;

2) MpOBeICHHS aHaTi3y PUHKY, JOBKIIIIS, T€X-
HIYHOTO, IHCTUTYIIOHAJILHOTO, COIiaJIbHOTO, OF0-
JDKETHOTO aHaII3iB;

3) oLiHKa PU3HKIB;

4) poBe/ieHHs] EKOHOMIYHOTO aHai3y MPOEeK-
Ty;

5) npUHHATTS pillleHHS PO JOUIIBHICTH pea-
mizarii nmpoexty [4].

[Ipu mpoBeneHHI OCTaHHBOTO eTamy IJsl iH-
BECTOPIB Tyke Belnke 3HadeHHs CITiBBITHOIICH-
HS MK IpUOYTKOBICTIO 1 pU3UKOBAHICTIO Bifirpae
Yl HEe OCHOBHE 3HaueHHs. CaMe TOMY BapTo OIli-
HHUTH, IPUOYTOK MiANPUEMCTBA Ta PU3HK.

30kpema, JJis OIiHKU e(EKTUBHOCTI 1HBECTH-
I[ill BUKOPUCTOBYIOTH HACTYITHI MeTonu [2]:

1. Crarnyni — 0a3yrOThCsl Ha OOJIIKOBHX OIliH-
Kax 1 HE BPaxOBYIOTh BCIO TPHUBAIICTH KUTTA
MPOEKTY Ta HEPIBHO3ZHAYHICTH T'POIIOBHX MOTOKIB
y pi3Hi MOMeHTH Yacy. JIo HUX BiIHOCSTB:

1) Tepmin okynHocTi iHBecTutii (PF);

2) pentabenpHicTh iHBecTuLii (ROI);

3) koedimieHT MOPiIBHIBHOI €(PEKTUBHOCTI.

2. JluHaMi4HI — 3aCHOBaHI Ha KOHIIEMI JuC-
KOHTYBAaHHSI Ta OTEPYIOTh YaCOBUMH TPOMiXKKa-
MH. J[o HUX BiTHOCATB:

1) uncty npuseneny Baptictb (NPV);

2) inmekc perrabdenpHOCTI iHBecTHIii (PI);

3) BHYTpIIIHIO HOPMY JOXiIHOCTi TPOEKTY
(IRR);
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o0csaraMy iHBECTHITIH, HOIITFHO BUKOPHUCTOBYBa-
TH CTaTHYHI MIOKA3HUKH aOCOIFOTHOI 1 TOPiBHSITB-
HOI eekTHBHOCTI (KoedillieHT epeKTUBHOCTI Ta
TEPMIiH OKYIHOCTI iHBECTHUIIIH), a IJIT BEITUKHUX
IHBECTULIHHUX MPOEKTIB, i3 3HAYHUMH 00CATaMU
IHBECTHIIIH 1 TPHBATICTIO peaizarii — TuHaMIdHi
MOKa3HUKH €(EeKTUBHOCTI.

OriHka iHBECTHIIIHOTO MPOEKTY Iependavae
TaKO)X BUKOPHCTAaHHS €KOHOMIYHHX Ta (hiHaHCO-
BHUX KPHUTEpiiB Ta Mojeeidl NPUIHATTS pilleHb
[1]. KpuTepiem SKuX € BIUITUB MPOEKTY Ha IMTOCTaB-
neHi uini. ExoHomiuHi Kputepii 0a3yroTbcsi Ha
Oyxranrepchbkiit iHdopmarii Ta 3BiTax. GiHaHCOBI
KpuTepii 6a3yroThcst Ha iH(OpMaLlii PO TPOLIOBi
IIOTOKH Ta JUCKOHTYBaHHA [4]. OLiHKy rpomoBo-
r'O MOTOKY 3alpONOHOBAHO BU3HAYAaTH HA OCHOBI
0O0JIIKOBOI OIIIHKH YUCTOTO JIOXOMY Ta OallaHCy:

CF=SL+LL-D+(1+t)*(R-C)-NCA-LO+A

ne CF — pyx rpomoBux notokis; SL — kopoT-
KOCTpPOKOBi 3000B’s13aHHs; LL — mOBrocTpokosi
3000B’sg3auHs; D — muBigeHau; t — cTaBKa MOaT-
Ky; R — moxomm; C — Butparu; NCA — 6e3roTiBKO-
Bi KOPOTKOCTPOKOBI akTuBH; LO — KomTH, BKJIa-
JIeH1 y TOBTOCTPOKOBI aKTHBH; A — aMOpTH3aIliitHi
HaKOITMYEHHS.

OO0unBa BUAM KPUTEPiiB BUMAraroTh CIIOYaT-
Ky iH(opMarii mpo piuHUN MOAATKOBHIA YHCTHI
JIOX1JT K PI3HUINI0 MIXK JONATKOBUMHU JOXOJaMHU
(momana exoHOMIsl BHTpAT) Ta 301IBIICHIMH BHU-
TparaMu (JIOJaTKOBI BUTpaTH abO BTPATH JIOXO-
niB). JlomaTKkoBU YMCTHH JOXiJ| € pEeICBAaHTHUM,
OCKIJIbKM BiH cripusie (DiHAHCOBOMY pe3yNbTaTy



© Bicnuk IIpukapnarcekoro yHisepcurtery. Exonomika. 2017. Bunmyck XII

HiAPUEMCTBA, SIKUI MOXKe OyTH MPHUITMCAHUH 10
pimeHHs mpoekTy. HeoOXimHO OIIHUTH ambTep-
HAaTUBHI BUTpPAaTH, MI00 PO3paxyBaTH AONATKOBHUN
YUCTUI TOXII.

ExonoMmiuHi KpuTepii: uncTuii mnpudyToK, CTaB-
Ka TONAaTKy, Mapka Oe3mekH, KOeQillieHT MpH-
OyTKOBOCTI 3araJlbHUX IHBECTHUIIIIHMX BHTpAaT,
Koe(illieHT PeHTa0eNbHOCTI Cepe/IHIX BUTpAT 1H-
BECTHLIH, PIYHUHA PiBeHb OXOIUIEHHS HEOOXiTHOT
peHTabeTbHOCTI, O4iKyBaHa piuHa HOPMA YHCTOTO
JIOXOAY, OB’ 3aHOTO 13 3aJlyYeHUMH aKTUBIB.

@diHaHCOBI KpHTEpii: YUCTa TENepilmHs Bap-
TICTh 3araJIbHOTO TPOIIOBOTO MTOTOKY, YKCTA TPH-
BeZICHa BapTICTh TPOIIOBOTO TIOTOKY B oOIepa-
[iifHOMYy Tiepiofi, BHYTPIIIHSI HOpMa THPUOYTKY,
Mepiog OKYITHOCTi, YacTKa YUCTOI TeNepiliHhOi
BapTOCTI B IEpioJ omepallii Ta iHBECTHITIIHI BU-
Tparu, aHyiTeT, eKBIBaJICHTHI IMOYATKOBI IHBECTH-
1ii B IepioJ] OKyITHOCTI.

®dopMyBaHHS OLIHKH MMOYHUHAETHCSA 3 OL[IHKU
JOXOAIB, BUTPAT Ta YUCTOrO 1oxony. IloTyxHiCTh
MIPOEKTY € JINIIE OAHIE€I0 3 OCHOBHHUX TOYOK MPO-
THO3YBaHHs HaJXO/PKEHb, a iHII 0a3yroTbCsl Ha
aHaJTi3i Ta MpOorHO3yBaHHI pUHKY. MoxHa hopmy-
BaTu iH(OPMALIiIO IS KPaIIoro po3yMiHHS Bapi-
aHTa MPOEKTY, BUKOPUCTOBYIOUHN OI[IHKY YHCTOTO
Jnoxoxay: iHpOpMaIiio MPo MapKy BHECKIB, CTaBKY
BHECKY, TOUKY O€330MTKOBOCTI, MapXy Oe3MeKH,
TOYKH OalayKOCTi.

Bapianiss mpoekry (Oyxranrepchbka OIliHKa
MPOEKTY) 3 OLIHOYHUM 301NIbIIIEHHAM 00CATY -
SIBHOCTI mepeadayae, MO MPOEKT MOYMHAE Tie-
pion eKcIuTyararlii 3 YaCTKOBUM BHUKOPHUCTaHHSIM
HOTY>KHOCTEH, AKi MOCTYIOBO OBUHHI 3pOCTaTH.
[IporHo3yBaHHs MOKHA PO3UIMTH Ha:

1) onTuMmicTHYHU, CepeqHiil Ta MeCuMiCTHY-
HUI 3 OIVISILy HA BUKOPHCTAHHS PECYPCiB;

2) HIMOBIpHICTh peai3allii BapiaHTIB;

3) HMOBIpHICTh TUMYACOBOTO JOCATHEHHSI T10-
BHOTO BUKOPHCTAHHS BUPOOHUYHX MOTY>KHOCTEH.

OuikyBaHMH MOYATKOBHH OOCST IisSUIBHOCTI
€ OCHOBOIO JIJIsl 30UTBIICHHS! MOXKIIMBHX OOCSITiB
Ta WMOBIPHOCTI peaiizarii, a TakoXX BiAPaBHOO
TOYKOI JUIsl OLIHKKM pusuKiB. [Ipoekt 3 Oulb-
IIIOF0 JUCTIEPCI€I0 T4 CTAHIAAPTHUM BiIXWJICHHIM
OYiKYBaHOTO TOYaTKOBOTO OOCATY IiSUIBHOCTI €
O1LITBII PU3NKOBAHUM.

Byxranrepcbka oIiHKa MPOEKTYy 3 301IbIICH-
HSAM 00CATY AISUTBHOCTI MiJAKPECIIOE ABI pobie-
MU B PO3PaAXYHKY:

1) po3paxyHOK aMOPTH3aIlii;

2) CHIBBIIHONMICHHS MK YHCTHM JIOXOIOM Ta
TPOLIOBUM HOTOKOM [3].
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Heo0OxigHo, m00 MpOrHO30BaHa aMOPTU3ALliS
BIJINIOBLJIa OI[IHOYHIM 3MiHI BHKOPUCTAHHS I10-
TyxHOcTi. lle € mepeaymMOBOIO NPOTHO3YBaHHS
peasbHOTO 4YucTOoro jaoxoxy. Omepartiitauii rpo-
LIOBUi OTIK MPOEKTY i3 301IbIEHHAM 00CATY Ii-
STTLHOCTI TIOKA3ye, 0 B MEPioj] 30UIBIICHHS 00-
CATY AISUTBHOCTI TPOIIOBHHN TIOTIK TEPEOIiHEHHH,
BUKJIMKaHUI 3MiHaMH [e0iTOpchbkoi 3a0oproBa-
HOCTI Ta 3amaciB. 3 omisly Ha MOCTiHUN Koedi-
Ii€EHT 00OPOTHOCTI, AeOITOPChKa 3a00PTOBAHICTh
Ta 3arnacy 30UIBLIYIOTbCSA B Mepion 30UIbIIEHHS
00CATY AISUTBHOCTI.

Bucoka xopensmiss MiX IPOeKTaMH O3HaJae,
0 KOKHA 3MiHa OOCSTY JisIBHOCTI iCHYIOYOTO
NPOEKTY BUKIMKAE MPOTOPIIHHY 3MiHY 00cCATY
IiSUTBHOCTI TomaTkoBoro mpoekty. Lle ozHauae
BUCOKHH PIBEHb €KOHOMIYHOT 3aJIeKHOCTI Ta pH-
3uKy. OlliHKa pU3HUKY Ma€ HaJ3BUYaiHO BAXKIIMBE
3HAYEHHS IS TAKUX TPOEKTIB.

Jns iHBeCTULIHMX TPOEKTIB iCHY€ TpHU Bif-
TIOBIJIHI TUTIH PU3UKY: aBTOHOMHHI PHU3HK, PHHKO-
BUI PU3WK Ta 3arajIbHAN PU3UK BCEPETUHI QipMH.

ABTOHOMHHUH PH3MK — BIaCHUH PU3UK MPOCK-
Ty, HE3BaXKAIOUH Ha T, IO MPOEKT € JIUIIIE OTHUM
aKTUBOM y TopTderi akTHBiB KOMMaHii, 1 mo 1A
¢dipMa € nuIIe OJHIEIO CKIaJOBOIO B MOPTQEIIX
OUIBIIIOCTI IHBECTOPIB. ABTOHOMHHI PH3HUK TPO-
€KTy BUMIPIOETHCS BaPTICTIO OYIKYBaHUX JTOXOIIIB
MPOEKTY Ta CHUJIBHO KOPEINIO€ 3 IHIIUMH BHIAMH
pU3UKY. BinnpaBHOIO TOYKOIO JJISI aHAITIZY OKpe-
MOTO PU3UKY NPOEKTy € BU3HAUCHHS HEBH3HAYE-
HOCTI, ITOB’A3aHO{ 3 TPOIIOBHM ITOTOKOM MPOEKTY.

3pyYHUMH METOJaMH OIIHKA aBTOHOMHOTO
PHU3UKY MPOEKTy a00 MIHIMBOCTI OUYiKyBaHOI J0-
xigHocTi € [3]:

1) aHaNi3 Yy TIUBOCTI;

2) aHaJi3 CIieHapiIo;

3) monemtoBannst MonTte-Kapio.

VY aHani3i 4yTIMBOCTI 3MIHIOKOTHCS KIIHOYOBI
3MiHHI Ta CIOCTEPIraroThCs 3MiHH Y HOPMI TpH-
OyTKy abo Oynmp-sKi iHIII KpuTepil. AHani3 cie-
Hapil0 IMOPIBHIOE JEKUIbKAa MPOrHO30BAHHUX BH-
MMagKiB, SK TMPaBWIO, HAWTIPIINX, HaWKpamux i
0a30BUX BHIAJKIB, a TAKOX OILHIOE OYiKYBaHY
HOpPMY TNPHOYTKY a0o0 Oynb-sIKWI IHIIMH KpUTe-
piii IpH 3HAXOKEHHI TMOBIPHOCTI KOHKPETHOTO
cueHapito. MozpentoBanHs Monte-Kapino — Oara-
TOKparHa iMiTaiis yMoB (JOpMyBaHHS TOKa3HU-
KiB €(EeKTHBHOCTI MPOEKTY i iX BIAXWJICHHS Bif
pO3paxyHKoBOro abo cepenHboro 3HayeHHs. Ko-
e(ilieHT Bapiallii — 1¢ CTaHAAPTHE BiIXHUJICHHS,
MIOJTIIEHE Ha OUiKyBaHy JOXimHICTh. Pesyiasratom
MHOKEHHsI KoedilieHTa Bapiauii Ta ouikyBaHy
CEpe/IHI0 HOpMY MpUOYTKY € YacTHHA Mpemii 3a
OKpEMHM pU3UK.
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PunkoBuil pu3nk — 1e iHIIA YacTUHA MpeMmil
3a PU3MK, sIKa BUMIPIOETHCS OeTa-Koe(il[ieHTOM
npoekty [3]. € aBa migxomw IS BUMIipIOBaHHS
OcTa-Koe(DIMEHTIB TSI TPOEKTIB UM peaTbHUX
imBecturii. Ilepmmii migxing mependavae, 1m0
PUHKOBHH PU3HK MPOEKTY AOPIBHIOE PU3UKY MiJ-
NPUEMCTBA, I¢ OCHOBHA AisTIbHICTH 200 MPOTYKT
€ 3MICTOM PO3DISHYTOTrO Mpoekty. CepenHii po3-
Mip Takux Oera-Koe(ilieHTIB MiAIPUEMCTB € Oe-
Ta-koediIieHT mpoekTy. Jpyruit miaxin mependa-
yae BU3HAYEHHs OeTa-koe(ilieHTa SK BiIHOIICH-
HS MK BaJIOBOIO MPUOYTKOBICTIO MiANPHEMCTBA
Ta CePEeIHHOI0 PUHKOBOK HOPMOIO MPHUOYTKY [6].
Le koprcHO st MaJTUX Ta CePeAHiX MiAIPUEMCTB
Ta B YMOBaxX HEPO3BMHEHOTO (hiHAHCOBOTO PHUHKY.

OcraHHS YacTWHA TIPeMil 32 PU3HK y 3araib-
HOMY PH3HKY B Me&Xax (hipMH BUMIPIOETHCS BILIH-
BOM MIPOEKTY Ha MiHJIMBiCTh MpUOYTKY pipmu [4].
HoBuii mpoekT BIJIMBa€e Ha 3arajibHy MPHOYTKO-
BICTh Ta PH3HMK MigNIpUEMCTB. HOBHII MpPOEKT €
MPUAHATHUM 3 MOTISAAY B3a€EMOBITHOCHH MiX PH-
3MKOM Ta JOXOZOM, KOJIH:

1) mpoekT 301bIIy€e 3arainbHy OYiKyBaHY JIO-
XiIHICTDH, HE BIUIMBAIOYM HA 3araJIbHUH PHU3HK;

2) MPOEKT 3MEHIIYE 3arajbHAN PU3HK 0e3 3MiH
y 3arajbHiil OUiKyBaHii IOXOIHOCTI,

3) mpoeKT crpusie NPUHHATHOMY CITiBBiIHO-
IICHHIO B 3MiHaX 3arajJlbHOrO JOXOMy Ta 3araib-
HOT'O PU3HKY.

BucHoBku. [IpuiiHATTS pilieHHs MO0 iHBEC-
TUIIHHOTO TPOEKTy mepeadadae BUKOPHCTAHHS
E€KOHOMIYHHUX Ta ()IHAHCOBHX KPHTEPIiiB Ta MO-
neneit pimenb. Ha mowatkoBomy erari kputepii
BHMararoTh iH()OpMAIIifo PO MOPIYHUH TOIATKO-
BUW YUCTHH NTOXiJ SK PI3HHUIIO MK TOJAaTKOBH-
MU HaJIXOUKCHHSMH (oJaHa €KOHOMIis BUTPAT)
Ta 301MbLICHUMH BUTparaMu (JI0JAaTKOBI BUTPATH
a0o0 noxarkoBuii noxin). JlomaTkoBUil YMCTHI 10-
Xig crpusie (hiHAHCOBOMY Pe3yNIbTary IiIIpHEM-
CTBa.

BusHauenHs pusuky Moxe OyTH 3a10BIIbHUM,
SIKIO HaJISKHUM YMHOM OLIHIOIOTBCS OCHOBHI,
EKOHOMIiuHi Ta QiHAaHCOBI HACTIAKK PeaJbHUX 1H-
BeCTHIIIH. [l0JaTKOBI Ta MOK/IMBI HACTIAKH 1100
€KOHOMIYHOI 3aJIeKHOCTI PEaNbHUX 1HBECTHIIIH €
KITFOYOBUM €JIEMEHTOM y (pOpMyBaHHI €KOHOMiY-
HOTO 1 FPOIIOBOTO MOTOKY Ta CAMOCTIHHOI OILIIHKH
pU3HUKy. 3aralbHUHA pU3UK BcepeduHi ¢ipmu 3a-
JICKUTH BiJ] MPUOYTKOBOCTI Ta PO3MIpy MPOECKTY.
O1iHKa PUHKOBOTO PH3HMKY € HaWHOUIbIl HEBH-
3HAYEHOI0, ane ii 3HauYeHHS B 001acTi peanbHUX
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IHBECTHULIN BBAXKa€ThbCSI MEHIIUM, HIK I1HIMBI-
JlyajbHa Ta CyKyIIHa 3arajibHa CKJaJloBa PHU3HUKY.

Otxe, omiHKa €(pEeKTUBHOCTI 1HBECTHIIIITHOTO
MPOCKTY 3 BpaxyBaHHSI HEBU3HAUYCHOCTI Ta PU3HU-
Ky JI03BOJIS€ TiJBUIIATH BIIEBHEHICTh MailOyTHIX
1HBECTOpIB y HAaAIMHOCTI CBOIX 1HBECTHIIIMH, a Me-
HEJDKMEHTY IiIPUEMCTBA TIOKA3y€e MOBHY KapTH-
HY CTaHy IMiJIPUEMCTBA Ta JO3BOJISIE TOKPALTUTH
YHPaBIiHCHKI PIICHHS.
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