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1. M. MAJIHIII, xaun. exoH. Hayk, aoil., Ib®O JIBH3 «ITJIABAY,
JIHIMpOTIeTPOBCHK

©®OPMYBAHHJS IMOBIPHICHUX TAPAMETPIB I'POIIOBOI'O
ITOTOKY, 1O 3ABE3IEYYIOTH HAAIMHICTDH IIOKA3HUKIB
E®PEKTUBHOCTI

CrarTss mpucBsSYeHa OOTPYHTYBAaHHIO IMOBIPHICHMX TapaMeTpiB TPOIIOBOTO TIOTOKY, IO 3abe3medye
Ha/IiHHICTh TTOKA3HUKIB €()EeKTUBHOCTI iIHBECTULIHUX Ta IHHOBALiMHKUX MpPOEKTiB. [Ipy IbOMy BH3HAUYAETHCS,
IO IIepeBara HaJaeThes IIOKa3HUKaM, PO3paxOBaHKUM 3a CIIeHapieM, HAOIVKEHUM JI0 TIECUMiCTHIHOTO.

Kro4oBi cioBa: rpouioBuii NoTiK, TOKa3HUKK €(eKTHUBHOCTI, IHHOBAIIHHUI TPOEKT, iHBECTULIIHHNI
MIPOCKT, PEHTAOCITbHICTh 1HBECTHITIH.

Beryn. Ominka noka3HHKIB €()eKTHBHOCTI TPOIIIOBOTO TIOTOKY, IO (POpMy€EThCS
IIpOrpaMor0 1HHOBAIIIM, HAWYACTIIIE 3aKIHIYEThCS TOCIIKEHHSIM iX CTIMKOCTI 10 3MiH
nmapameTpiB, 10 BIUIMBAIOTh HA HUX. B TOM ke yac yci BeJIMUMHH, SIKI BIUIMBAIOTH Ha
Koe(ilieHTH e(pPEeKTUBHOCTI, Ta TPOIIOBUN MOTIK, CXWJIbHI O BUMAJIKOBUX Al, TOMY
yCl po3paxyHKW Juisi 3a0e3ledeHHs JOCTOBIPHOCTI PE3yJbTaTiB  HEOOX1JTHO
BUKOHYBAaTH, BHUXOJA4YM 3 iX IMOBIpHICHOI npupoau. [lpm 1poMy JOLIIBHO
BUKOPUCTOBYBATH €KBiBajieHTHUI rpomoBuii noTik (EI'TI).

Otpumani 3anexHocti Ha 06a31i EI'Tl nmo3BomnsitoTh Ha monepeaHbOMY eTalll
YXBQJICHHS pIMIEHHS Mpo e(QEeKTUBHICTh 1HBECTULIA BCTAHOBUTH CHUCTEMHUUN
B3a€EMO3B'A30K MAapaMeTpiB  HAMIMHOCTI JOCSATHEHHS OYIKYBaHUX I[IOKA3HUKIB
e(hEeKTUBHOCTI.

[IpoTe BCTaHOBJICHHS BIPOT1IHOCTI JOCSTHEHHS PE3yJbTaTy HE € HEIOCTaTHIM,
HEOOX1THO pO3pOoOUTH MOKIIHMBI CLIEHAPIi, 110 3a0€3MeUyIOTh 30UTBIIIEHHS HAIMHOCTI 1
JTOCTIINTH, SIK BOHH CUCTEMHO BIUIMBAIOTh HA HAJIMHICTh YCIX B3ATHX IO PO3TISIY
MMOKA3HUKIB €KOHOMIYHOT €()eKTUBHOCTI.

AHaJi3 ocTaHHIX A0cJizKeHb. J[ocmiKeHHs, K1 TPOBOAMIIMCS B 11 001acTi
OoOMEXyBaJUCsl JOCTIPKCHHSIMU BCTAHOBJICHHS HAIIMHOCTI OJHOTO TapameTpa —
HanyacTime e NPV.

CepenHe KBapaTHYHE BIIXUICHHS PO3PAXOBYETHCS 32 (OPMYIIOH0:

o= > p,(NPV, — NPV, ) L)

Hapenena dopmyna (1) KOMIakTHO MOB'A3y€ MiXK COOOK0 OCHOBHI MOKAa3HUKH,
10 TPAJAULIIITHO BUKOPUCTOBYIOTHCS JIJIsl OLIIHKY €(DEKTUBHOCTI 1HBECTHULIIH.

OCKUIBKH JOCIIIKEHHS, [0 TMPOBOASTHCS, CTOCYIOTHCS MEPEAIHBECTUIIIMHOTO
eTamy, TO CJIiJ 3BEpPHYTH yBary Ha TOYHICTh HPOrHo3iB. [IpoTre B naHoMy BUIAIKy
Ma€ThCS Ha yBa3l TOYHICTh MPOTHO3IB, II0 BUKOHYIOThCA Ha OcHOBI metony DCF.
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InpucoB A.b. [1] HaBoauTh naHi mporHo3iB Ha ocHOBI MeToxy DCF mns BuGipku 3 51
npoekTy. OLIHIOBABCs BIJCOTOK IMPOIrHO31B, 0 MOTPAILIAIOTH B MexKi +/-15% (Tab. 1).

Sk BUHO 3 TIpUBENIEHOT TabHIIl, IIE METOI Ma€ 1ICTOTHY MOTPIIITHICTb.

SApemenko O.JI. [2] HaBOAUTH aHAJIOTIYHI JIaHi, ajie¢ MPH OIIHIII OaHKPYTCTBa
KOMIIaHi1, MOTPIIIHICTh MPOTHO3Y e OibIIIa.

Y cBoiit pobotri Matpunr JI./[. [3] pobuts BuCHOBOK, 1m0 «mporao3u DCF
3a0e3MeuyoTh Ay)Ke MpuOInu3H1 OIIHKU. Lle cBimuuTh mpo Te, 1m0 po3poOKa TOYHO
BUBIPDEHUX  PO3pPaxyHKIB, 3aCHOBAaHUX Ha  (AKTOPHUX  MOJCISIX  OI[IHKH
JUCKOHTOBAHOTO TPOIIOBOTO TMTOTOKY, MOXKIIMBA JIUIIIE Y JAICKOMY MaiOyTHHOMY».

Tabmuis 1. TouHiCTh MPOTHO31B OLIIHKK PUHKOBOT LIIHU 32 JOTIOMOTOI0
JMCKOHTOBAHOTO TPOIIOBOTO TOTOKY

IIporuos 3 IIporuos 3
. . [Iporno3s 3
CriocoOu BUMipy TOYHOCTI BUKOPUCTAHHIM BUKOPUCTAHHSIM
BUKOPHUCTaHHAM OeTa
IIPOrHO3Y YUHHUKA 6CTa CCPEAHLOTO YMHHHUKA
. 0 PUHKY
KOMITaHi1 Oera 1o ramysi
Bincorok B Mexax +/-15% 47,1% 62,7% 58,8%
Cepenne apudmeruyne
epeAe apud 21,1% 18,1% 16,7%
BIAXUJICHHS
CepeTHbOKBapaTHIHA TIOMUJIKA 8,4% 6,7% 5,1%

Merta gociigeHnb: OOIpyHTYBATH IMOBIPHICHI ITapaMeTpH rPOLUIOBOrO MOTOKY,
110 3a0€3MeYyI0Th HAIIMHICTh TOKa3HUKIB €(DEKTUBHOCTI.

Marepianu nociixxenb.Mojensm, 1110 3aCTOCOBYIOThCS HaliyacTillle, BIacTUBa
HEBUCOKA TOYHICTh pO3PAaXyHKY, TaK HaOpUKIaL: MepexeBuM — n0 75%;
cratuctuuyHuM — 10 70% [2].

[Ipn yxBajeHHI IHBECTHULIMHUX pIIIEHb HA OCHOBI aHali3y MOKa3HUKIB
e(eKTUBHOCTI, HEOOXITHO BIJJAaBaTH INEpeBary THUM 3 HHUX, SKI PO3paxoBaHl 3a
CIIEHApieEM, HAOMIKEHUM J0 TECUMICTUYHOrOo. BUMIpHMKOM Takoro HaOIMKEHHS €
HAJIAHICT PE3YJIbTaTy, IO BCTAHOBIIIOETHCS B Jlalla30HI MOMKJIHMBHUX KOJIWBaHb
IIOKa3HHUKA, 3a IKUM 31MCHIOETHCS OIIHKA.

3ajaounch NOPUWHATHUM  PIBHEM  HAAIMHOCTI MOKAa3HUKIB, 33 SKUMHU
3I1CHIOETHCS OLIIHKA 1HBECTHULIA, MOKHA PO3paxyBaTH BIAMOBIIHE L1l HATIMHOCTI iX
3Ha4yeHHs (puc. 1).

[IpencraBnena po3paxyHKOBa cXeMa BIAMOBITAE OUYIKYBaHHSM I1HBECTOpA TIO
BapTOCTI Kamitajmy I, peHTabenpbHOCTI 1HBectulii Pl, edexkTtuBHOMY mnepioay
KUTTEBOTO UUKIY T, Js1 OTpuMaHHA NOBHOI 1 30a7aHCOBAHOI KApTUHU HEOOX1THO
CKOPEKTYBaTH 1[I OYIKYBaHHA 3 NPOTHO3HUMH pEalisIMU PHUHKY, 1 B TOJAIbIINI
PO3paxyHOK BKJIFOYATH Ti 3HAYCHHS, K1 3HAXOMATHCS B KOMIIPOMICHIHM BIAMOBIIHOCTI
OUlKyBaHb 1HBECTOpa 1 CUTyalli Ha puHKY. HallOuipmn iHTErpaJbHUM MOKa3HHUKOM
TaKOro MOPIBHAHHS € nmapaMmeTp E, Ha OCHOB1 €KBIBaJEHTHOrO I'POIIOBOIO MOTOKY 3a
SAKUM PO3PAXOBYIOTHCS yC1 MOKA3HUKH 3aIJIAHOBAHUX 1HBECTHUIIIN.
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Puc. 1 — HaniliHicTh IOKa3HUKIB €(DEKTUBHOCTI IHBECTHUITIH

VY HaBeneHill Ha puc. 2 OJOK-CXEeMi 3aKJIala€TbCcs OYIKyBaHa EKOHOMIYHA
peaxilisi pUHKY Ha 1HHOBAI[IMHI MPOTPaMU y CKJIaJll CTpaTerii pO3BUTKY MiANMPUEMCTBA.
AHaNOryHO PO3IJISHEMO XapaKTepHI CHUTYyalli, sIKI MOXYTh MaTHh MiCIl€ B LbOMY
BUMAJIKY (puc. 3).

[To3HauMMO MHOKMHY 3Ha4€Hb PO3PAaXyHKOBOI'O apaMeTrpa £, BIOPSIKOBAHOTO
B Jiama3oHi E;“i” =E;; E;™ =Ejuepes Q,.Q, :{Eg‘i”;...Eg‘“}. 3 mosmuiii peaxuii
PUHKY Ha pE3yJbTaTH IHBECTHIId E€KBIBAJICHTHUM TIPOMIOBHM MOTIK (OPMYETHCS
OuiKyBaHMM iMOBipHicHUM 3HadeHHsM E™ =E” B nianaszoni E™ =E°, sxe popmye
He3aIexHe Big Q, MHOXMHA Q| = {EM™; .. E™].

Po3paxyHKOBI MOKa3HHKH OuikyBaHi PHHKOBI
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Puc. 2 — Briok-cxema BUOOpY 3HaueHb mapameTpa E eKBiBaIECHTHOTO TPOIIOBOTO MOTOKY
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Puc. 3 — CriBBiIHOIIIEHHST MK OYIKyBaHUMH Pe3yJIbTaTaMH 1HBECTHUIIIA 1 BAMOTaMU PUHKY

Po3zrisitHeMo pi3H1 BapiaHTH MOKJIMBOTO NEPETHHY IUX MHOKHUH.
Bapiant nepmmii (puc. 3.a) mMae Miciie, KOJU OYIKYBaHHMM [lalla30H 3HAYCHb
PO3paxyHKOBOIO MapameTpa, IPEICTaBIeHN MHOKUHOWO Q , mepekpuBaerbes Q.

Tonmi MHOXkMHA eneMeHTIB E, 10 yTBOPIOETBbCS BIJ MEPETUHY LHMX MHOXHUH
Q=Q,NQ,=Q,, To6to Q, cQ,i A11 po3paxyHKy HOKa3HUKIB €(EKTHBHOCTI
npuitMaroThes 3HadenHs: E° =E™; EY =E™",

Bapiant npyruit (puc. 3.60) mae wicie, KOJiH Eg‘i"( E™. Amnanoriuno 3
nonepeaHiM, JUIsi I[bOrO0 BHUMAJKYy MOXHA 3alucaTu: Q:Qp ﬂQm(Qp 1 JUIA
TOJAIIBIINX PO3PAXYHKIB IPUAMArOThCs 3HayeHns: E° =E™; E, =E™.

Tperiii Bapiant (puc. 3.8) mae wmicue, ko E™ =E™. B npomy Bumanxy

BHJIUIETHCS TOJATKOBA MiIMHOXKHMHA Y B 30HI E') E™. 1lro migMHOXUHY MOXHA

po3riiaaTty K 3a0e3nedeHe PUHKOM 30UIbLIEHHS BUTOJ] 1HBECTOpa B MOPIBHSHHI 3
CUTYAIIi€l0, 1110 BCTAHOBWJIACS HA PUHKY. Taka MO3UTHBHA PEAKI(isl PUHKY MOXE OyTH
3a0e3nedeHa peaiizalielo €(EeKTUBHOrO I1HHOBALIMHOIO MPOEKTY, L0 CTHUMYJIIOE
PO3BUTOK HOBOTO monuTy. [IpoTe TyT MOXe MaTH Micue cutyais, ko Q ) Q +Y 11x

pI3HUIIA CTaHOBHUTH F :Qp —Q~-Y . 3oHa 3HaueHb E, BiANOBiNac HepeamiCTUYHUM

OUIKYBaHHSIM 1HBECTOpA 1 BUKIIFOUAETHCS 3 TOAAIBIINX PO3PAXyHKIB. Y Takid cuTyartii
1HBECTOPOBI HEOOXITHO MPOAHAIIZYBAaTH MOMJIMBICTE OOIPYHTOBAHOTO 3MEHIIICHHS
1HBeCTULII a00 3HW)KEHHS 3asBJIICHOr0 (OYlIKYBaHOTO) PIBHA pPEHTA0EIbHOCTI
1HBECTHIIIN.

JIi1st moganbIMX PO3paxyHKIB MPUHMAIOTHCS 3HAYEHHS

E,=E", E°=E ™ +VY.,

1€ Ymax — MAKCUMAJIbHE 3HAYEHHS YJieHa Yj, 1110 HAJICKUTh M1IMHOXKHWHI Y.

Ak Big3Hauanocs padilie, OOIPYHTYBaHHs 3HayeHb Mapamerpa £ — OCHOBHU
€KBIBAJIECHTHOTO TPOIIOBOIO0 TOTOKY, € BU3HAYAJIBLHUM I PO3PAaXyHKY OCHOBHHX
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MOKAa3HUKIB €(PEKTUBHOCTI 3aIJIaHOBaHKUX 1HBeCTHIIiH. [10CHiTOBHICTh pO3paxyHKy LUX
MOKA3HUKIB 3 BU3HAUEHHSM MapaMmeTpiB iX pO3MOAUTY 1 BCTAHOBICHHS iX 3HAYEHHS
BIJITOBITHO /IO 33JIAaHOTO PIBHS HAIWHOCTI, MPEJCTaBICH] Ha puc. 4.
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Puc. 4 — Po3paxyHok nmapaMeTpiB rpoOIIOBOTO MOTOKY 1 X HaAIMHOCTI

B Tabmuui 2 na 6a31 nporpamu Excel HaBeneHuil po3paxyHOK MHapaMeTpiB
IPOLIOBOTO MOTOKY 1 X HAaIHHOCTI.

Tabnuug 2. Po3paxyHok mapameTpiB rpoiioBOro MOTOKY 1 iX HaAIMHOCTI

ITouaTkoBi naHi

IToximui

[TapameTpu HOpMaITBEHOTO

3HavyeHHs nmapaMeTpa, 10

po3noiny BIIIOBia€e
[Tapam. | 3HaueHHs ITapam. | 3HaueHHs m c N d(B) 3a/1aHiil HaAIMHOCT1
1(0) 95000 102500 | 2500 (0,75 | 0,68 | I 104200
I(m) 110000
NPV(0) 33250 19375 | 4625 |0,75 | 0,68 | NPV 16230
NPV() 5500 * **
Pl(0) 1,35 1,20 0,056 |0,75 | 0,68 | PI 1,17 1,16
PI(m) 1,05
E(0) 28591 27160 474 10,75 |1 0,68 | E 26838 26838
E(m) 25739
r 0,15 | t ox(0) 4,94 6,14 0,40 |0,75 | 0,68 | t(ok) 5,86 6,25
t 8| tox(m) 7,33
a(r;t) 4,49 | IRR(0) 0,25 0,21 0,01 |0,75 | 0,68 IRR 0,201 0,195
IRR(1) 0,17
[TpomixkH1 po3paxyHKH
PV(+0) NPV(0)+I(0) 128250
PV(+m)  NPV(mH(m) 115500
PV(+N)  NPV(N)+I(N) 120430

* Po3paxyHOK 3a mapaMeTpamH po3MnoJiry
** Po3paxyHOK 3a mapaMeTpamu rpooBoro notoky (NPV; I)
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TaOmuis 3. Po3paxyHOK 3HaY€Hb TOYHOCTI BUBHAYEHHS TApaMETPIB

[Tapamerp c A (abcom. mmorp.) A (BiZHOCH. moTp.)
TaBecTHii 2500 539,69 0,22
NPV 4625 998,43 0,22
Pl 0,05 0,01 0,22
t(a) (30; 0; 75) 1,183
Kopens 30 5,48

t(a) (30; 0; 75) 3HauenHs koedimienty CThrofeHTa mpu HaxgiiHOCcTI 0,75 1
KUTBKOCT1 AocmiaiB n=30. Y BiAMOBIIHOCTI A0 TOJOXKEHb TEOpii IMOBIPHOCTI MpU N>
20 3aK0H PO3MOiTY MOKIIMBO BBOXKATH 32 HOPMaJIbHUM.

[IpencraBiena MOCHIJOBHICT, pO3paxyHKIB 3a0e3ledye Ta BpaxoBye ix
CUCTEMHHUN B3a€MO3B'SI30K, IO JIO3BOJISIE HA I1if OCHOBI MPOBOJAMTH MOJIECIIOBAHHS
PI3HMX CUTYalllil IpU €KOHOMIYHIN OLIHII BapiaHTIB 1HBECTYBaHHs 1 BUOOP1 HAMOUIbII
edexTuBHOrO 3 HUX. Po3paxyHkoBa TaOnuIsd 2 [103BOJISIE, BHOCSYM 3MIHH JIO
«MOYATKOBUX JaHUX», OMNEPATUBHO BH3HAYATH BUXIAHI TapaMeTpu IOKA3HUKIB
e(eKTUBHOCTI TpHU 3aJaHOMY pIBHI HAJIHHOCTI iX OTPUMaHHS, MPOBOJUTH OILIHKY
«UYTJIUBOCTI» MIJICYMKOBUX PE3yJIbTATIB MPHU 3MiHI MapaMeTpiB, 1[0 BIULIUBAIOTh HA HUX.

[Ipy miaHyBaHHI 1HBECTHUIIIM B I1HHOBAIlli HEOOXITHO HE JIMILE OIIHUTH iX
€()EeKTUBHICTD, 110 € TUNOBUM JJIs1 OYIb-KO1 1HBECTHIIIi, @ TAKOXK CIPOTHO3YBAaTH, SIKY
JI0JIaHy BapTICTh BOHU MOXYTh 3abe3nedyuTH. Ake came (QopMyBaHHSA 10JAHOI
BapTOCT1 € OCHOBHOIO OCOOJIMBICTIO IHBECTHIIII B IHHOBAIII].

Jlani ToIIbHO po3paxyBaTH HEOOXIHY BEJIMYMHY PEHTA0EIbHOCTI IHBECTHIIIH,
0 3a0e3NeunTh 3aJaHuil piBEHb JOJAHOI BapTOCTi: B aOCOJIIOTHOMY BUMIpI — II€
piunuii mokasHuk EVA, y BiTHOCHOMY — 11e JI0/1aHa BapTicTh Kamitany A = r — K.

NPV Oymemo po3risgaTé SK TPUBEIACHY BapTICTh MIOPIYHOTO YHUCTOTO
omnepauiiHoro npudyTKy micns cruiati nogatkis NOPAT;. Horo 3HaueHHs JOPiBHIOE:

m

|
NPV —;m(PI -1) (2)
NPV _ NPV 3)
1 @A+ amr)
r
Ha mincrasi opmyn (2, 3) MoxHa 3amucaTu:

£ | - Pl 4)

a(n;r)

HeoOxinne 3nauenns NOPAT, npu 3ananomMy piBHi K
1 BpaxoBYIOUYH
NOPAT,; = K; (4+K) (5)
NOPAT,; = K; x r;
ne: Ki_BapTicTh Kamitany B | -if yacOBHI TIEpio;
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I — npuOyTOK Ha KamiTaa KOMIIaHii.

Jlst 3abe3meueHHss METOAUYHOI BIAMIOBITHOCTI B MO[aHH] TPOIIOBHX MOTOKIB, SK
€KBIBAJIEHTHUX, HEOOXIZTHO BU3HAYUTH 1 E€KBIBAJICHTHY pPIUYHY BapTIiCTh KamiTamy 3
ypaxyBaHHSM MOPAJIbHOTO 1 (PI3MYHOTO 3HOCY Ha MEPioji MPOTHO3YBAHHS TPOIIOBOTO
MOTOKY (IMEpioay >KUTTEBOTO IMKIY iHHOBAII). (s 1IbOro 3 ypaxyBaHHSM CXEMH
3HOCY 3a MeTojoM Punry abo IuByma [4, 5] po3paxoByeThCS BapTICTh KamiTary 3a
pokamu mporHo3y K 1 METOJOM ITUCKOHTYBAaHHS 3a CTaBKOIO CEPeIHbO3BAKEHOI
BapTOCTI KarliTary K po3paxoByeThcs HOTO MPHUBEICHA BAPTICTh.

n
PVK=> K, L (6)
iz (L+r)

[Toznauumo depe3 K cymy ycepeaHEHOi IMIOpIYHOI BapTOCTI KamiTaly, MO
3abesmneuye npupeaeHy BapTicth PVK, gk oOMexxeHHil B 4aci aHyIT€THUN TPOIIOBUI
MOTIK.

_ PVK
a(n;r)

(7)

Axo nmpeacTaBUTH MPUOYTOK Ha KamiTall KOMOaHIi SK I = % TO 3 (GOpMyIH

(2) micas HECKIAAHUX MEPETBOPEHb 1 M1JICTAHOBOK MOYKHA 3aIIUCATH:
Pl = PV:( -r ()

Sxio iHBECTOp BHW3HAYa€ 3HAYEHHS I Ha PiBHI NMPUOYTKY Ha 1HBECTOBAHUM
KamiTaJ, 00 CKJIABCS HA PUHKY B 11l 00JaCT1 AISUIBHOCTI MPUOYTKY, TO TaKl IHBECTHILIIT
pPO3TISAAIOTECS K PO3IIMPEHHS BUPOOHUIITBA ab0  BIATBOPEHHS  JIIIOUYUX
MOTYXHOCTEH, KOMIIEHCYI0UU (DI3UIHUMN 3HOC, 1110 HAKOTTUYHUBCS 3 YACOM.

BucHoBku. [HHOBaII/iHA SKICTH IHBECTYBAaHHS 3a0€3ME€UYETHCS TOI1, KOJU ICHYE
BIIEBHEHE 301JIBIIICHHS JTOIAHOT BAPTOCTI.

BusHauaeThcs, 1m0 nepeBary HeOOXiJHO HaJaBaTH MOKa3HUKAM, PO3PAXOBAHUM
3a CIieHap1eM, HaOIUKEHUM JI0 TIECUMICTUYHOTO.

OmHak  OCHOBHI TOKa3HUKH OIIIHKK  €()EKTUBHOCTI IHHOBAIlIMHMX Ta
IHBECTUIIIMHUX TIPOEKTIB MaloTh HWMOBIPHICHY MPUPOJAY Ta HEBUCOKY TOYHICTh
PO3pPaxyHKY.

[Ipn 1pOMYy, TIepCHIEKTHBAMHU TMOJAIBIINX JOCTIDKCHb Y JAHOMY HAmpsMi €
OOTpYHTYBaHHsSI CTaBKH JIMCKOHTYBaHHS, SKa Ma€ 3HAYHUN BIUIMB HA BEIUYHUHY
MOKa3HUKIB  €(EKTHMBHOCTI I1HBECTUIIMHMX Ta IHHOBALlIMHUX TMPOEKTIB  Ta
JIOCTOBIPHICTD MTPOTHO3Y.

Cnucoxk uiteparypu: 1. Hopucoe A.b. IlnanupoBanue u aHaiu3 3(O(YEKTUBHOCTH WHBECTUIUN /
A.B. Uopucos. — M.: 1995. — 160 c. 2. Apemenxo O.JI. OnepaunonHeli MeHemxMmeHT / O. Apemenxo,
A. Cymey. — X.: ®ommo, 2002. — 231c. 3. Mampun /[.J[. VBM — VYnpasieHue, OCHOBaHHOE Ha CTOMMOCTH:
KopmopatuBHbii  oTBeT peBomtonuu akuuonepoB /  JIJ. Mampun, J.B. Ilemmu; mep. C aHI.
O.b. MakcumoBoii. — Jlnenponerposck: bamanc busnec bykc, 2006. — 272 c. 4. baxanos M.U. Teopus
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epexruBHocTi / Mamum I. M. // Bicauk HTY «XIIl». Cepis: AxTyanbHi mpoOnemMu yNpaBiiHHS Ta
(hiHaHCOBO-TOCIIOAAPCHKOl MisTbHOCTI mmimmpuemcTtBa — Xapki: HTY «XIII». — 2013. — Ne 50(1023). —
C. 105-112. — bi6miorp.: 5 Ha3s.

CraTesi TOCBSIIIIEHa OOOCHOBAaHWIO BEPOSTHOCTHBIX MapaMEeTpOB JEHEKHOTO TIOTOKAa, KOTOPBIi
o0ecreurnBaeT HaACKHOCTh IMOKaszaTeseld A(h(HEKTHBHOCTH WHBECTUIIMOHHBIX W WHHOBAIMOHHBIX MPOCKTOB.
[Ipu aTOM ompenensercs, 9TO MPEUMYIIECTBO MPEAOCTABISIETCS MOKA3aTeNsIM, PACCYUTAHHBIM IO CIIEHAPHUIO
MPHOIKEHHOMY K TIECCHMHUCTHYECKOMY.

KamoueBnle ciaoBa: JCHEKHBIM TOTOK; IMOKazaTtend 3(PQPEKTUBHOCTH; WHHOBAI[MOHHBIA IIPOCKT;
WHBECTHIIMOHHBIN IMPOEKT; PEHTa0EIFHOCTh HHBECTHITHA.

The article deals with determination of probability indices of cash flow that provides reliability of
effectiveness indices of innovation and investment projects. Advantage is given to the indices that are
estimated according to the pessimistic scenario.

Keywords: cash flow, performance, innovative project, investment project, efficiency investment.
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BHYTPIIIHbOTI'OCIIOJAPCHKUH KOHTPO.Ib SIK HEOBXIJTHUIA
EJEMEHT YIIPABJIIHHSA CIJIbCBKOI'OCIIOJAPCBKUM
HIAnMPHEMCTBOM

Y crarti  po3rNAHYTI  OpraHizamiiiHi Ta  METOAONOTiYHI  mpoOieMH  (QOpPMYBaHHS  CHUCTEMHU
BHYTPIIITHBOTOCIIOITAPCHKOTO KOHTPOITIO B YIIPABIIHHI AiSUTBHICTIO CLTBCHKOTOCTIOAAPCHKUX TTiITPHEMCTB.

KawuoBi cjaoBa: BHYTPIIIHBOIOCHOAAPCHKHA KOHTPOJb, CLIBCBKOTOCHOJAPCHKE IMiJIPUEMCTRBO,
OyXTanTepchbKUil KOHTPOJIb, YIIPABIIHCHKHIA KOHTPOJIb.

Beryn.  AKTHBHME ~ PO3BUTOK  PHHKOBOTO  CEPENOBHINA,  CIIOHYKA€E
CUTbCHKOTOCTIONIAPCHKI MIMPUEMCTBA y CyJaCHUX YMOBAX MiABUIIYBATH €(PEKTUBHICTh
rOCIOAapChKOT AISUIBHOCTI, IO MOJKJIMBO YEpe3 3aCTOCYBaHHS IOBCSKICHHOIO
BHYTPIIITHHOTOCIIOAAPCHKOTO KOHTPOITIO.

BHYTpIlIHBOrOCOIAPCHKUI KOHTPOJIb € BaXJIMBUM MEXAHI3MOM YIIPABIIIHHS
VIS CUTbCHKOTOCIIONAPCHKOTO — MIAMPUEMCTBA, SKAW  CBOEYACHO  3a0e3redye
iH(dopMaIliero BCl PiBHI KEPIBHUIITBA, IO JIO3BOJISIE KOHTPOJIIOBATH BUKOHAHHS
roCIoOJapChKUX IUIAHIB 1 3aBAaHb, a TaKOX pallioHAJbHO BHKOPUCTOBYBATU
MaTepianbHi, TPYI0BI 1 (PIHAHCOBI peCypCH.

AnaJi3 OCTAHHIX AOCJTIIKeHb Ta JiTeparypu. [Intanus
BHYTPIIIHBOTOCTIOAPCHKOTO KOHTPOJIO BHCBITIIOBAIMCh Y TpAISIX 3apyOKHHX Ta
BITUYM3HSIHUX HaykoBIliB, Takux sk: B.Jl. Auapee, M.T. binyxa, B.B. Byprues,
®.®. byrunenup, A.B. I'punineka, JI.B. MenssukoBa, €.B. Kamtora, I'.I'. Kipeiites,
M.M. Kouynarpuii, M.J. Kopiabka, JI.B. Hamamosceka, JI.O. Cyxapesa,
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