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O.b. ITUTBUHOBA, cr. Buxi., OKBH3 «IHCTUTYT NiANPUEMHUIITBA
«Crpareris», KoBTi Bogu

3APYBIXKHI METOIU OLIITHKH EKOHOMIYHOI
E®EKTUBHOCTI IHBECTHUIIHN

Ha piBHI mianpueMCTB NMPIOPUTETHOIO LIJTLOBOIO YCTAHOBKOIO 1HBECTHUIIM € JOCATHEHHS, K
MpaBUJIO, €KOHOMIYHOTO edeKTy, KU Moke OyTH ojepkaHuid y ¢GopMi TPHUPOCTYy CYMH
IHBECTOBAaHOTO KamiTajiy, JOJaTHhOI BEIMYMHHM 1HBECTUIIHHOrO mNpHOYTKYy, 3a0e3neueHHS
30epeKeHHSI paHillle BKJIAJICHOTO KalliTally, OKYITHOCTI BKJIaJICHOTO KalliTary Ta iH.

At the level of enterprises the priority having a special purpose setting of investments is
achievement, as a rule, economic effect, which can be got in form increase of sum of the
invested capital, dodatnei size of investment income, providing of maintainance, ranishe the
inlaid capital, to recoupment of the inlaid capital but other

Beryn. Merton OKymHOCTI BIAHOCHTBCS SIK JO BITUM3HSHUX, TaKk 1 JO
3apyOiKHUX MeToniB. OKYITHICTh KamiTaJOBKIAJACHHS — KUTBKICTh Yacy, HeoOXiaHa
JUTSL TIOKPUTTSI BUTpPAT HA TOM YW IHIIUK MPOEKT ado JUIsi MOBEPHEHHS KOIITIB,
BKJIAJICHUX MIJIPUEMCTBOM 32 paxXyHOK KOIITIB, OJEPKAHMX B PeE3yJbTari
OCHOBHOI JiSIBHOCTI MO JaHOMY Mpoekty. IlepeBaroro meromy € Te, O MOXKHA
OOYMCIANTH  OKYMHHICTh KamiTalbHUX BHUTpaAT, OTXKe 1 (oHAM MOXHA
BUKOPUCTOBYBATHU B 1HIIMX IIUIAX.

AHaniz Meroauku. Po3misiHeMO MeToau, 3acHOBaHI Ha 3aCTOCYBaHHI
IPUBEACHOI BAPTOCTI BUTPAT (IMCKOHTYBAHHI BUTPAT).

KoeoilienTn  IHCKOHTYBaHHS 3BHUYAMHO 3aCTOCOBYIOTHCSA ISl TOTO, MO0
3a0€3MeUnTH KOMIIEHCAI[II0 PU3UKY BTPAT MPOEKTY.

[1B-okymnHicTh (OKYIHICTh IPHUBEACHUX BUTPAT) — 1I€ OKYMHICTh MPUBEIACHUX
JOJIATKOBUX IIIOPIYHUX JTOXO/IIB.

[1B-innexc (IHAEKC TNPUBEACHMX IMOTOYHMX BHUTPAT) — BHU3HAYAETHCS
aHAJIOTIYHO CHIBBIIHOIIECHHIO <«JIOXOJW — BUTPATH» 3 TIEIO JIUIIE PI3HUIICIO, IO
BiH BPaxOBy€ MacITad rpomiel y yaci.
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Uucra npusenena Baptictb (UIIB) — 11e moToyHa BapTiCTh MaOYyTHIX YMCTUX
NOTOKIB KOLITIB MIHYC MOYaTKOBI BI/ITpaTI/I Ha 1HBECTYBaHHS.

YlIB =
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net — nepiof aHanizy e(eKTUBHOCTI IHBECTHIIN, POKIB; /[, — IOPIYHI JTOXOJU
(mOTIK KOWITIB), I'pH.; K — cymapHi BKJIaJeHHS (1HBECTHULIT), TPH.

BuyTpimHii koedimieHT oKynHOCTI (BHYTpilIHs cTaBka qoxoay) — BKO. BKO
— 1e Koe(DIIEHT JAUCKOHTYBaHHS, MPHU SKOMY BEJIMYMHA YUCTOI MOTOYHOI



BapTOCTI JOPIBHIOE HYIIIO.
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Po3p’sa3aBmiu 11€ piBHSHHSA BIIHOCHO [, Ta B3fBIIM KHOr0 B MPOLIEHTHOMY
BupaxeHHi, Mu orpumyemo BKO. 3HaueHHs nporo koedimieHTa mopiBHIOIOTH 31
3HaueHHsIM Oap'epHoro koedimienta dipmu. Axmo 3nadeHHs BKO menmie, Hix
Oap'epHuil KOe(DIIIEHT, MPOEKT KariTaJbHUX BKIAJEHb Oyle BIAXUIIECHO.

Busznauenns BKO Bpyuny — ne nia0lp 3HAYEHHS Koe(ILI€HTa
JMCKOHTYBaHHA I, 100 PIBHSHHS CTalo JopiBHIOBaTH Hymto. Ilpomec weit
JIOBrUH 1 IPUOIU3HUM.

I'padiune pimenHst 3agadi — e nodynoBa no Toukax JiHii YIIB =f(i).
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Puc. 1. 3miHa yncToi MOTOYHOI BApTOCTI BiJ KOE(QIIi€EHTA TUCKOHTYBAaHHS.

Lle#t MeTon Mae HEMOIK, BIACTUBHUH TpadiuHiil Mojeni, — TPUOIU3HICTD, TOMY
0 po3paxoByBaTy 3HaueHHs KoedimieHTa BKO MokHa TibKH 3 OCI .

3 BukopuctanasiM EOM BKO moske OyTu jerko po3paxoBaHHii: 32 JTOTIOMOTOIO
CHenlaJbHOrO NPUKIAIHOro nakera. ¥ npoueci BusHaueHHs: BKO moxe ckiactucs
CUTYyallisi HEMOXXJIMBOCTI HOro Bu3HaueHHs. lle moxe BigOyTHICS, SKIIO Ppsa
JOJIaTHUX 3HAYEHb PIYHOTO YHUCTOTO TPOIIOBOrO  MOTOKY IE€PEPUBAETHCS
B1JI’EMHUMU 3HAYEHHSIMHU.

Hanpuknazn, oOUMCIUTH YMCTY MOTOYHY BapTICTh NP aHali3l JOLUIBHOCTI
BKJi1aJieHb y 5000 rpuBeHb, 10 1al0Th TOXOJ (TPOIIOBUM MOTIK) y NEPIIUNA PIK

witoc 30000 rpuBenb, a B aApyrudi minyc 30000 rpuBenb. PesynbraTn
00uuCIeHbh MOXKHA 300pa3uTu rpadivyHo.
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Puc. 2. 3mina UIIB Bix koedimieHTa AUCKOHTYBaHHS (7).

Sx BUIHO Ha pHC. 2, y JaHOMY BUIIQJKy TOYOK, B sikux UIIB nopiBHIO€E HyIIIO,
IB1. Y BUNAJKY, KOJIM PSAJ AOAATHUX 3HAYEHb PIYHOTO YUCTOTO IPOLIOBOTO MOTOKY
nepepuBaeTbesl Bl eMHUMH 3HaueHHs MU, BKO He po3paxoByroTh. Y BHUIIAIKY,
KOJIM 1HBECTHLIi TpHUBajl 1 KamiTalbHI  BKJIAJIEHHSA BIJOYBalOTbCS MPOTITOM
KUIBKOX POKIB BHYTPIIIHIN KO€(PILIEHT OKYITHOCTI OOYUCIIOETHCS 32 (POPMYIOI0:
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OO0uuciieHHs i 3 1OTO BHUpPAa3y, B PsAJll BUIMAJKIB, YCKIATHEHO TUM, IO JIIHIsA
YUCTOT MOTOYHOI BAPTOCTI CTa€ OUIBII BBITHYTOIO, SIK II€ TTOKa3aHO Ha puc. 3.
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Puc. 3. 3mina UIIB Bix koedimieHTa TUCKOHTYBaHHS.
[noni 3nauenHss BKO moxe OyTu myxe BENUKHM, TOII BTPAda€TbCA 3MICT
KoedirrieHTa.
PBKO — BHyTpimHI# KO€(ILUIEHT OKYMHOCTI 3 ypaxyBaHHSIM PEIHBECTHUIIIM.
[leit xoedilieHT BU3HAYAETHCSA 32 YMOBH, IO JMCKOHTOBaHa MaillOyTHsS BapTICTh

JOPIBHIOE KaIliTaJIbHUM BUTpATaM.
t

M,

0
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neK — xamitanbHl BUTparH, IpH.; M, — MailOyTHS BapTIiCTh OXOAIB, TPH.; [ —
BEJIMUMHA BHYTPIIIHBOTO KOE(ILIEHTY OKYITHOCTI 3 ypaxyBaHHSIM pPEiHBECTYBaHHS
(PBKO), Bi11COTKIB; ¢ — IIepioJl aHai3y, POKiB.

Hanpuknazn. Po3paxysaru PBKO nns Bapianrta iHBectuuiit y 400 tHc. rpH., siKi
3a0e3MevyoTh YUCTHI rpoloBUi NOTIK y nepiuid pik 100 Tuc. rpH., y Apyrui —
200 Tuc. rpH., y Tpetiid — 300 tuc. rpH. KoedilieHT peiHBeCTyBaHHS JOPIBHIOE —
20 %.

Po3paxyHok 3a3BHuaii 3BOASTH B TAOIULIIO.

Tabmuns 1 - MallOyTHsSI BapTiCTh JTOXOJIB

['pomroBuii MOTIK MO poKax

1 2 3
100 120 144
200 240
300

t
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BayTpimHii  koedillieHT OKYyMHOCTI 3 ypaxXyBaHHSM pPEIHBECTYBaHHS
OOYHCITIOETHCS 3 PIBHSHHSA:

200=—% . 140y = L1714 0= 1196 =096
i) 400

PBKO = 19,6 %
3anumikoBa BapTiCTh. SIKIIO aKTUBM MAlOTh TEPMIH CIY»KOM Olible, Hixk



mepiof  aHaiizy, TO L0 OOCTaBUHY MOXKHA BpaxyBaTH B 3aJMIIKOBI BapTOCTI,
TOMY BOHA 3aHOCUTHCS B OCTAHHIHN PIK MEPIOAY aHAI3Y.

KHmKkoBa 3aJIMIITKOBAa BapTiCTh BU3HAYAETHCS 3a OyXralTepChbKUMU KHHUTaMH,
K 3QJIMIIOK HE3aMOPTU30BaHUX 3aco0iB. Hampukmnan, TepMiH ClaykOW aKTUBY —
10 pokiB (Hopma amoptuzauii 10 %), Bapricte aktuBiB — 80000 rpuBeHs, nepiosn
aHaiizy — 7 pokiB. Piuna cyma piBHOMIpHOi amoptu3zaiiii nopiBaioe 8000 rpuBeHb.
3a nepion anamizy (7 pokiB) cyma amoptuzaliii popiBHioe 56000 rpH. 3anumikoBa
BapTicTh nopiBHIOE 80000 — 56000 = 24000 rpH.

PunkoBa o1fiHka BuMarae nepeoadyeHHs] PUHKOBOI I[IHA aKTHUBY HAa MOMEHT
IPOIAXKY.

Jyist BU3HAUEHHS 3aJUIIKOBOI BAPTOCTI, IK CyMH 3aJIMIITKOBUX MOTOKIB KOIIITIB,
(GbOpMyIOTh TPOIIOBI MOTOKH 3a TMEPiOA, PIBHUM PI3HUIN TEPMIHY CITYKOU aKTHUBY 1
nepioxay anamizy. [licist Toro, sk IpoBeIeHI BC1 OOYUCIICHHS, TAIOThCS TOSCHEHHS
M0 PO3PAXyHKaX 1 BUKOHYEThCA aHaJIi3 YyTIUBOCTI.

[Ipy aHami3l 4YyTAMBOCTI MOXJIMBE 3aCTOCYBAaHHS €JEMEHTIB  Teopli
UMOBIpHOCTI. SKIIO, HampuKiad, y pe3yJbTaTi BUKOPUCTAHHS 1HBECTHUIII
KyNye€TbCsl MAalllMHA, 3[aTHa 3aMiHUTH YOTUPbOX POOITHHMKIB, TO 3aJa€ThCS
UMOBIpHICTh (y BiIcOTKax) 3BUIbHeHHS 1, 2, 3, 4 poOitHukiB. Ilicns 1poro,
HIOPIYHY EKOHOMIIO 3apIlaTh  BU3HAYaIOTh, K 3BaKEHE CEPEAHE IIOPIYHOI
CKOHOMIT 3apruiaTi (MePEeMHOXYIOYM WMOBIPHICTh 3BIILHEHHS POOITHUKIB Ha
HIOPIYHY EKOHOMIIO 3apIlIaTh), sIK 1€ TOKa3aHo B TaOi. 2.

TaOnuis 2 - BusHaueHHs HalOLIbII WMOBIPHOI €KOHOMII 3apIijiaTH

KiJ‘IBKiFETB PimosipHicTs, Hlopiqqa 3BaKCHE cepenne IOPIYHOT
POGITHI/IKIB, 11(V) o, E€KOHOMIst €KOHOMIT 3apIuiaTu, TpH.
3BUTBHSIOTHCSI, YOJL. 3apIuIaT, rPH.
1 10 4000 0,1 x 4000 =400
2 30 8000 0,3 x 8000 = 2400
3 50 12000 0,5 x 12000 = 6000
4 10 16000 0,1 x 16000 = 1600
Bcporo 100 40000 10400

[Ticnst 1bOTO BUKOHYIOTH PO3PAXyHKH IPH 3apIliari, M0 JOPIBHIOE 3BAXKEHOMY
cepeaHboMy, 1 OyayroTh Tpadik, MO BEPTUKAIBHIA OCI SKOTO BIAKIAJAIOTh
HMOBIPHICTh, @ TI0 TOPU30HTAJIBHIN OCl — KIJIBKICTh 3BUIBHEHUX poOiTHUKIB. Ha
rpadiky BiA3HAYAIOTh JIIHIED HAWOUIbII WMOBIPHY KIJIBKICTh 3BUIBHEHHX
pobitHuKiB. Y HamoMy Bumnaaky 1e Oyae (10400 : 4000 ) = 3 4onoBiKH.

Jlns  HOBOro OymiBHUIITBA a00 HOBOIO BHUPOOHHUIITBA aHaJi3 1HBECTHIIN
MPOBOAMTHCS 32 TAKUMHM K METOJIMKAMH, aJie 3 YPaxXyBaHHIM PsITy OCOOIMBOCTEH.

i 0coOMMBOCTI MOAATAIOTH Y HACTYITHOMY:

1. Cxnaganss 6i3HEC-IIIaHY;

2. IlpoBeneHHS KUIbKICHOI OLIHKU PU3UKY HNPOEKTY BKJIAJEHHS 1HBECTHIIIN.

VY mpaktuul po3poOku Oi3HEc-IUIaHIB 3a3BUYail OLIHIOIOTH JAPYry TIpymy
PHU3HKIB HA OCHOBI €KCIIEPTHOI OI[IHKU. PO3MIsIHEMO MPUKJIa OLIIHKY KOH'FOHKTYPH
PUHKY Ha MOMEHT 31MCHEHHS MpOoeKTy. OLIHIOEThCA WMOBIPHICTD JIy>KE€ BHCOKOI,
BHUCOKOi, CE€pelHbOi, HU3bKOI 1 Jy>K€ HHU3bKOI KOH'IOHKTYPH 1, B 3B'SI3KYy 3 LM,
3MIHU JOXOMAIB BiJl AisIbHOCTI. [Ipu KOXKHINA KOH'FOHKTYP1 BU3HAYAETHCS CYMapHUM



noxox (ZIt), moTiM po3paxoBY€TbCS MaTeMaTHUYHE OYIKYBAaHHA  JIOXOHY, SIK
BUIIAJIKOBOI BEJINYMHU:

n
M@= 14,-p
1
ne M(t) — maremaruyHe OYIKyBaHHS; /[, — CyMapHUI J10XOJ IpPH BH3HAYEHIM
KOH'IOHKTYpl PHHKY; p — WMOBIPHICTb OJEpP)KaHHS JOXONIB; 7 — 4YHUCIO

KOH IOHKTYp PHHKY.
[Ticast 1bOTO BH3HAYAETHCS CEpPEAHE KBAApPAaTUYHE BIIXWUICHHS TIO YHUCTIH
MOTOYH1M BapTOCTi. Bennunna 1151 mpubiau3Ha i 004uCIoeThes 32 (HOPMYIIOLO:

D (Ar-M(x)’p
(1+i)*

Oynp =

ne Ovypp — cepelHE KBaJIpaTU4HE BIAXWJICHHS, K CTYIIHb PHU3UKY; [ —
Koe(]iIieHT TUCKOHTYBaHHs (Oap'epHuil Koe(illieHT); ¢ — MepioN aHai3y, POKIB.
Koediuient Bapianii, sk KOePii€eHT pU3UKY, OOUUCITIOETHCA:

_ Oums
M (x)
3HaueHHs O yjp , PO3paxoBaHi 3a JaHOW (HOPMYJIOI0, BUXOASITh MPUOJIM3HI,

ToMmy 10 Oyyp pO3paxoBYIOTh HE 32 3HAYEHHSIM YHMCTOI MOTOYHOI BapTOCTi, a MO
noxony. Otxe,

M(x) = quB-p

Oy = \/i (qHBi - M(x))zp

1

o)
YI1B
CV=———"-
M (x)
Po3paxyHok mo ocraHHiX ¢opMysnax BUXOAUTH OUIbII TOYHUM, a 3HAYCHHS
koedirienTy Bapiarii (koeiieHTy pU3UKY) OLTBIIT MPUHHATHUM.
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