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PHU3HKHY IHBECTHIITHHAX IIPOEKTIB TA X AHAJI3

Posensanymo xnacugixayio ma cymmicms pusuxie ineecmuyiinoi disneHocmi
ma memoou umiplo8anta i ananizy pusukosanocmi npoexny.

Ouinka JOULTBHOCTI iHBECTHIiM - e 3aBXIH OLHKA NPOEKTIB 3 PHIMKOM.
OuikyBaHu} TIpOMIOBHA NOTIK MOXe 3MIHMTHCS depe3 BIPaTy IiHNPHEMCTBOM
nosuIiif Ha pHHKY, MigBMmedHs coGiBaprocTi ToBapis i T.r. CraBku, mim Ak
IUICKOHTYIOTh TPOIIOBI TOTOKH, TaKOX MOXYTh 3MiHIOBaTHCS. TOMy rOJNOBHE
3aBJIaHHs AHATITHKA - BHIUTMTH {HBECTHIHHI TPOEKTH 3 ITi BHIICHNM PH3HKOM.

Tlia ocraHHiM pO3yMilOTh BIipOTiHICTE BHHMKHEHHS HenepenGaueHHX
hiHaHCOBHX BTpAT (3HIKEHHS NPHGYTKY, BTPAT Kamirtamy i

Bumu  iHBECTHUIMHMX DH3MKIB [JOCTATHBO DI3HOMAHiTHI, iX MOXHa
xnacupikysaTH 3a pisHMMH o3Hakamu. OCHOBHI Kiacuixauiini osmaxw, BumM
PH3MKIB i iX cyTs BizoGpaxeHa B Tabn. 1

V npoleci OLIHKH PA3HKY MOXyTh GyTH BHKODHCTaHi aGcomoTHi i BinHocHi
TOKa3HUKA. AGCOMOTHUA po3Mip (HiHAHCOBHX BIDAT, NOR'9>3HHX i3 iHBECTHINHHAM
PH3UKOM, € CYMOIO peanbHOro (4H NOTeHIiHHOro) 36HTKy iHBecTopa B 3B'A3KY 3
HacTaHHAM HECHpHATIMBMX oGcTaBuH. BimnocHwuit posmip dinancosmx sipar - ne
BiIHOWEHHS Cymu 30HTKY 10 BUGpaHOro 6a30BOTo MoKa3HHKa (HAINpHKIAL, O CYyMH
ouiKyBaHOro mpHOYTKY Bii 3MifiCHGHHs iHBECTHUIHHOTO NpPOEKTy; A0 CyMH
BKNAJEHOr0 KAmiTaTy i T.I.). IHBeCTHUi{fHI DH3HKHM BHMIDIOIOTECH Ppi3HUMH
MeToniamu. Cepell HUX HaKGLTBIN BKUBAHAM €: METOLH TyTJHBOCT pearysaHss,
CTATHCTHYHI, eXCTIEPTHI Ta METONH iMiTaLl’
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Tabmuus 1 - Knacudikaiis i CyTh pH3HKIB iHBECTHINIAHO) JisuibHOCTI

31;;21 Kﬁﬁ?ﬁﬁﬁ Buay pusikis Ix cyts
1. {32 cdepamu|ExoHomidAml llos'szanui 3 3MiHOIO  EKOHOMIYHUX
BAABICHHS baKTOpiB, MaKPOEKOHOMIYHHX IIOKA3HAKIB,
3aranbHOEKOHOMIUHOT TeHAeHUii B raiysi
IMomiTranmuit iHBecTYBaHHA
Tos's3anuit 3i pisHEME
ComiansHuit aIMiHICTpaTHBHUME OGMeXEHHAMH
IHBECTULINHOI AiSILHOCTI, IO MOB'S3aHi 3if
3MiHOIO IepKaBHOT MO THKH
Exonorivnmit TTop'93aHM} 3 BUHHKHEHHIM CTPAHKB,
MPOBEICHHSM Pi3HUX HE3aILIAHOBAHKX
THUH PUSHKHE COLATBHMEX IPOrpaM
TloB's3aHuil 3 BUHMKHCHHAM €KOJOTiYHMX
KaTacTpod, W0 HEraTWBHO BIUIMBAE Ha
MAMBHICTH iHBECTOBAHUX 06'eKTiB
) TloB'a3aHi 3 peKeTOM, PO3KPAJGHHAM i T.0I.
2. |3a popmamu  |TTpunGanus Tlop'ssamuii 3 HeBIaluM BHGOPOM MicuA
InBecTyBaHHs |HiNiCHMX PO3TalllyBaHHA {HBECTOBAHOTO 06'exTa;
MaitHOBAX nepefosmMu B mOCTawaHHi MaTepianbHO-
KOMILTEKCiB, TeXHIYHUX PecypCiB; 3aTPHMKaMH 3 BBOIOM
HOBe GyNIBHHLTBO,[iHBECTOBEHOrO 06'eKTa; 31 3HIDKeHHMM
PEKOHCTPYKIis, npubyTKy B nporieci #oro excrutyaranii
MozepHisauis,
OHOBNIEHHS
OKpeMHX
BU/IiB 0GNTaHAHKS
3. |3a mxepenamu [PHHKOBHH Br3HavaeThes 3MiHOIO cTami#
BHHUKHEHHA eKOHOMIYHOTO LMKy PO3BHTKY  KpaiHy
4i  KOHTOHKTYDHHX [MMKTIB DPO3BHTKY|
iHBeCTHUIKHOTO PMHKY; 3MIHOW|
' TOCIOAPCHKOTO 3aKOHO/IaBCTBA
Top's3ammit 3 HeKBaTipiKoBaHHM
Crenudiaauit KepiBHHITBOM T AIPHEMCTBOM

(06'exTOM IHBECTYBaHHS); HEPaLiOHATBHOI|
CTPYKTYpOIO iHBeCTOBAHMX pecypeiB i T.I.

OnHuM i3 METOAIB aHANi3y PHU3UKOBAHOCTI NMPOEKTY € aHAN3 JyTIMBOCTI
pearyBaHs. MeTa MeTOLY - BHSBHTH, 5K JyT/IHBO PEArye YHCTA TerepiliHd BapTicTs
(".3'2) 4u BHYTpilHSA 1HopMa okymHocTi (BHO) Ha 3MiHY NMEBHHX WHHHHKIB. 3 IBOX
NpOeKTiB YyTMBiinMi 1O 3MiH BBAXAETHCH PH3MKOBARiUmMM. Hanpukias, notpioHo
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TIOPIBHATH, SKUM 3 JBOX HPOEKTIB € PHIUKOBAHIIIAM NIPH POCTI JUCKOHTHOI CTABKH.
JL1% UBOTrO NOPiBHIOIOTh YHCTI TeEpINEi BAPTOCTI IPOEKTiB, PO3P2X0BAHi 3a CTapOIO
i HOBGIO cTaBkamm. ToMf mpoekT y sxoro Y7PB y NpPOLEHTHOMY BifHOWIEHH]
3MEHIIKTECA Giisile (IPH POCTi CTABKA QMCKOHTY), i € Gifibll pH3sHKoBaHimmM, 60
BIH YYTIMBINN 110 3MiH.

Meronu imiTauii, CTATHCTHYHI Ta eKCHEPTHI METOAM TAKOX NO3BOINSIOTH
BHSABUTH | BUMIpsTH pasuk. Excrieprn, iMiryiodnm pisHi 06CTaBHHH, B SKHX MOXe
31ilCHIOBATHCA NIPOEKT, PO3PAXOBYIOTh MUY HMX NOKA3HMKH HHCTO! TemepilHboi
BAPTOCTi, &8 TAKOX CYNPOBOMKYIOTH CBOI OLIHKM JAHHMH NPO MMOBIpHICTH ix
BUHMKHEHHS. [Tic/a pospaxyHKy pisHuX YTB Bu3HauaioTh cepenni Y7TB i NOKa3HUKH
Bapianii YTB no npoeKTy K Mipi HOro pusmKy.

Ynm BAmMME OyayTh NOKasHMKM Bapiauii, To6ro wmM Oumsmmm 6Gyne
BiIXHIJICHHS OMiKyBaHOTO 1I0Ka3HEKa eeKTHBHOCTI Bil HOro CepeNHbOi 0diKyBaHoi!
Be/THIHHH, THM PHIUKOBAHIIIM Gy /Ie IPOeKT.

Mopisusanna Bemauumey YTB  1ABOX TpOEXTiB, BPaXoBYIOWH POIMOALT
HMOBIpHOCTe} iX OTPHMaHHA, BifloGpaxero B Tabn. 2.

Tabmys 2 - Po3nozi 3Ha9eHs AMOBIpHOCTeH ogikysanux YTB mis npoekTis A i B

Ouinka Benwuusa | 3HavedHs AMOBIpHOCTER
04iKyBaHOTO ougixyBaHux Y7B, MosxvBa BenuaHHa
MOXTHBOTO TR 6 YTB (5 THC. IDH,
BHXOJLTUH 3 CY6'€KTUBHEX (B THC. IPH.)
PERYIEIRLY (B THC. TpH.) OLHOK eKCIEPTIB
Ipoext A
TlecumicTiaHa 60 0,20 12
Crpumasa 160 0,60 A 96
OnTuMicTHYHA 210,29 0,20 42
Cepente ) 150
3HAYCHHS
TIpoext B
TlecumicTuana 80 0,25 20
Crpumasa 120 0,50 60
OnTumicTHuna 150,6 0,25 38
Cepenne 118
3HAUEHHA

3a QopMyolo cepenHbOAPHOMETHIHOI 3BAXKEHOI PO3PAXOBYIOTH CepemHi
3Havenns YTB no npoexrax A i B. '

3peprac Ha cebe ysary Te, IO CepelHi 3HauenHA YTB NBOX NPOEKTIB pi3Hi.
Pi3HHMH TaKoX € MeXi, B AKMX KOJHMBAIOTHCA BeIMYMEM Y7B Bil CBOIX cepemHix
BenmanH. YTB npoexTy A 3MiHI0€TbCS Bia 60 10 210,29 THC. IPH., TOMI AK ¥ MPOEKTi
B - Bin 80 1o 150,6 Tuc. rpu. Lie o3Havae, mo pu3kk npoekTy B mMermmuii i Go Bin Mae
MeHIle BiIXWIEHHS BiJl CEPeaHbOI 04iKyBaHO! BeNHIHEN YTB, HiX mpoexT A.

Llelt BUCHOBOX MOXHA 3DOOHTH, TIODIBHIOIOYH BeNHYHHH NMOKA3HUKIB cepe-
JHBOKBaJPATHHHAX BiIXMIeHb SK MipH PH3HKY IO mpoextax A i B. PospaxyHox
CepeIHBOKBaPATHYHIX BiIXAIeH 10 IPOeKTax BigoGpaxeHo B Tabn. 3

JUiA IbOTO KOPHCTYIOTHCS HOPMYIION0 BUAY:
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Zie: y - CepeHbOKBaPATHYHE BiIXHICHIT,
E - emuuvAa ovikysanux Y7B;
T - cepepns BeIMYUHA O4iKyBaHoi YTB;
P - 3naveHns HiMoBipHOCTeH OdiKyBaHHX YTB;
N - 9HCNO CTIOCTEPEXEHb.

Ta6mms 3 - Po3paxyHOK NOKA3HAKIB Bapiallii K
MipH PU3HKY iHBECTHLIMHAX IIPOEKTIB

UN=3 E 7 E-E (B-EY | P |(B-E)N |S(E-B)«P
x
1 2 3 4 5 6 7 8
TTpoext A
1 60 150 -98 9604 02 | 1921
2| 160 150 10 100 0,6 60
3 121029 150 60 3600 0,2 720
Jucnepcia =2701,
y=51,97
Tpoekt B
1 80 -38 1444 | 025 | 361
2 120 118 2 4 0,50 2
3 150,6 [118118] 32,6 1063 | 0,25 | 266
Jucnepcis =629,
y=25

Bimnimaroun 1o 9epsi Bil 3HaueHs ouikyBammx YTB no mpoexty A (E=60;
160; 210,29) i npoekry B (E=80; 120; 150,6) ouixypani cepenni 3uavenns Y7B (nis
npoekty A=150; st mpoekty B=118), orpumyiots E-E, omepxaHi 3HaueHHI
BWBOAATH y KBajpaT. [[OMHOXHBIM OTPHMAaHI DE3yNbTATH Ha TEBHE 3HATEHHA
fvoBipHocTelt (P), OTpHMYIOTh MMCIiepciio - Mipy MiHmuBocti YTB KOXHOTO
npoexry. KopiHe kpagpaTHuii 3 awmcrmepcii came i € craHpapTHuM aGo
CepeHBOKBANPATHYHUM BilIXITCHHIM.

3 7a61. 12.10 MOXHA BH3HAYHMTH, IO CEPEAHBOKBANPATHYHE BiIXWIEHHS TO
npoexty A ckianae 51,97, mo mpoexty B - 25. Maroun ui mapametpu, MoXHa
NOpiBHATE piBHI pHU3MKy NMX nNpoekti. Yepes Te, MmO Yy MOPoeKTy A
CepeHbOKBApaTHYHE BiIXHICHHA GiNble, TO pU3HK HOT0 BEKOHAHHSA BUILMH.

PiBeHb PpH3MKOBAHOCTI IHBECTHIINHWX MPOEKTiB BUMIDIOKOTh  TaKOX
koedilieHToM Bapiawii 3a $opMyIo0:

o2
z

Jie: X - koedinieHT Bapianii;
' y - CepeHbOKBAAPATHIHE BiIXHIEHHS;
E - cepetHE 3Ha4eHHs YTB 10 POEKTY.

v =
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KoediuierT Bapiauii npoekry A nopisaioe 0,346 (51,97:150), no npoexry B -
1,21 (25:1 18). TlopiBmiosoun Bapiauii, MOXHA 3pOGHTA BHCHOBOK, WO Oinbin
JH3UKOBAKILIHM € IPOEKT A.

Onricro 31 CKMANOBHX aHANi3y PH3UKOBAHOCTI IHBECTHIIMHWX IpPOEKTIB €
(a3 iX 6e330MTKOBOCTI, B XO/i SIKOTC BH3HAYAIOTH TOYKY Ge336HUTKOBOCT, B sKil
\Hpy9Ka Bill peanmisamii aopisrioe Hymo. Touka GessbuTkoBocti MOXe 6EyTH
103paXoBaHa B HATYPATLHHX OHHMUSX Y4 Yy BHIVIAAL KOedimieHTa BHKODHCTAHHS
MPOGHHHHX MOTYXKOCTeH. YnM BHIlle TouKa 6e33GHTKOBOCTI, THM BHINHIT PH3KK, 60
jinbmry  kinekicTh mpomykuii HeoOXimEO peanisysatH aia  3abesmedeHHs
1eHTaGeNBHOCTI TPOEKTY.

Jlng Toro, mo6 MpUARATH OCTAaTOYHE pIlEHHS NPO NOMIBHICTH peanmisaiii
HBECTHUIAHOrO MPOEKTY, HEOOXiNHO 3iCTRBHTH NOKa3HHKHM HOro edekTBHOCTI i
30Ky, Binsm edexTHBHI MpOeKTH, SK MpaBwino, i 6imkm pusnkosari. Tomy Ha
pouec BiAGOPY iHBECTHUINHUX MPOEKTIB 3HAYHO BIUTHBAE NO3MIA 0COGH, II0
puiiMae pitrensst (OJIP), ii 3naTHICT PH3HKYBATH.

O[IP, sixa HETATHBHO BiAHOCUTBCA JO PH3HKY, uauamcmcx YHHKHYTH BuGopy
POEKTIB, MOB'A33HMX 3 BHCOKHM DH3HKOM, i 3HaliTH BapiaHTH, SKi 3 TEBHOIO
AniiHiCTIO 3a6€3NeuyIoTh NOCATHERHS pe3y bTATIB, AKi € 2 Hel IPHAHATHMH.

OIlP, mo nomo6nse pU3HKYBaTH, HABNAKW, IUIyKac BapiaHTH, IOB'S3aHi 3
iABMINEHHM PH3HKOM, an€ AKi Aal0Th HaIiI0 Ha OTPHMAHESA 3HaYHUX MPUGYTKIB.

Komn OIIP 3alivac HeHTpalbHy IO3HIIO INOXO DH3HKY, TO GakaHHS
M3HKYBaTH a60 yTpHMYBATHCH Bill PH3HKY 3HaXOJATBCA B IONOXEHH: B3aEMHOI
iBROBarm.

Tlpu ¢opMy5aum noprensi IHBECTHUiH BaXNWBO BHOPaTH He TLNBKH
aibinsm BurinHi i HakiMerw pmuxosam NPOEKTH, ane i MPOeKTH, 1Mo HalKpame
iANOBNAIOTH eKOHOMIuKil CTpaTerii miANpHEMCTBA.

VJIK 622.33.013:658 .
Yabanenxo LJL, maricrp, acucrent kadeapr
dinancis JlonbacbKkoro aepxasHoro
TeXHIYROro yHiBepCHTETY

BUKOPUCTAHHS IEP)KABHUMM BYTJIEBUIOBYBHUMU
MIIOPHEMCTBAMH KOIITIB AEPKIIIATPUMKHA

Buceimneni ma npoananizo8ani npobnemu GUKODUCTMIGHHA OePICABHUMU
venesudoBysrumu NiONPUEMCMEaMU KOWMIE OepICABHOT NiOMpumMKy, posensHyma
vobnema 36umxosocmi 8yzinpHoi 2any3i.

EXOHOMINHOIO OCHOBOIO KDH3H BYTIE/I06YBHOI raly3i € NepeBHIICHHS BATPaT
2 BUPOGHHUTBO ByrinsHoi npoykuii Han Aoxonamy six i peerieuii. Bpaxosyron
AHSTKOBE 3HAYEHHS BYTUIBHOI IPOMMCIOBOCTI JUls HAmiOHANpHOT EKOHOMIKM Ta
DKITABICT 3a6e3riedeH s POCTOrO BIATBOPEHHS BHPOGHMIITBA, fepXaBa IIOKPHBAE
acTuHy 36UTKIB ByIn1e106yBHHX HiAIPHEMCTB, 30608’ I3YI0UH OCTaHHIX €QEKTHBHO
4KOPHCTOBYBATH KOILITH IAEPXkaBHOTO GIODKeTy DULAXOM 3MeHIIeHns cobisaprocti
351
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