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Y cmammi 0ocsidxeHo mnidxoou 0o aHasi3y-
BaHHSI eheKmuUBHOCMI IHBECMUUITHUX MPOeK-
mig. O6IpyHMOBAaHO BaX/IUBICMb  BPAXyBaHHs!
pU3UKiB 07151 3abe3rneYeHHs adeKBamHo20 oyj-
HIOBaHHST eghekmuBHoCMI iHBECMUUYIUHUX Mpo-
exkmig. [poaHasni308aHO OCHOBHI 1iOX00U 00
BU3HAYEHHS CMasKu OUCKOHMYBaHHS Mo yac
aHasizysaHHs1 eghekmusHocmi - iHBeCMUYitiHUX
rpoekmis. Po32/1sHymo OCHOBHI ioxodu 90
BU3HaYeHHs1 6e3pU3UKOBOI cmasku BI0COMKa
B CMpyKmMypi cmasku OUCKOHMYBaHHS Mi0 Yac
aHaizysaHHs1 eghekmusHocmi - iHBeCmUYitiHUX
rpoekmig 8 YkpaiHi. [jocnioxeHo Memodu spa-
XyBaHHsI PU3UKIB 10 4Yac BU3HaYEHHSI cmasku
OUCKOHMYBaHHs 0/19 aHaslizy eghekmusHocmi
iHBeCMUYitHUX ~ npoekmig.  3arnporoHoBaHoO
MemoOuKy BU3Ha4YeHHSI 4UCMoi  mernepiluHbOl
Bapmocmi iHeecmuuyiliHo20 Mpoekmy 3 ypaxy-
BaHHAM PU3UKy. HasedeHo aseopumm spaxy-
BaHHs1 PUUKY i0 Yac BU3HaYEHHS1 Yucmoi mene-
PilWHBOI BapMocMi iHBECMUYIUHO20 MpoeKkmy i3
3acmocysaHHsM  VaR-mexHosioeil.  ObrpyHmo-
BaHO HEOOXIOHICMb BOOCKOHa/IEHHSI  MiOX00i8
00 BpaxyBaHHsI PU3UKIB 110 Yac aHasli3yBaHHs!
eghekmusHocmi iHBeECMUYIUHUX MPOeKMIB.
KntouoBi cnoBa: 6e3pusukosa cmaska, IHsec-
muyitiHuli  npoekm, eghekmusHicmb, cmaska
OUCKOHMY, PU3UK.

B cmamebe uccriedosaHbl MooxXoobl K aHa/u3y
3chchekmuBHOCMU  UHBECMUYUOHHBIX  MPOEK-
mos. ObocHOBaHa BaXXHOCMb y4ema pPUCKO8
/7151 obecriedeHus1 adekBamHo20 OUeHUBaHUSsI
achghekmusHOCMU  UHBECMUUUOHHBIX  MPOEK-
mos. [NpoaHasu3uposaHbl OCHOBHbIE M0OX00b!
K onpedesieHuro cmasku OUCKOHMUPOBaHUS rpu
aHasuse aghghekmusHOCMU UHBECMUYUOHHbIX
MpoeKkmos. PaccMompeHb! OCHOBHbIE M0OX00b!
K orpedesieHuro 6e3pucKoBoli cmasKu npoyeHma
B CMpyKmype cmasku OUCKOHMUPOBaHUsI Mnpu
aHasu3e aghghekmusHOCMU UHBECMUYUOHHbIX
npoekmos 8 YkpauHe. ViccnedosaHbl Memoohb!
ydema puckos npu onpedesieHuu cmasku ouc-
KOHMUpOBaHUsi 07151 aHasiu3a aghghekmusHocmu
UHBECMUYUOHHBLIX  poekmos.  [pedsioxeHa
mMemoduka orpedesieHusi yucmoli NpuBeoeH-
Holl cmoumocmu UHBECMUYUOHHO20 Mpoekma
¢ ydemom pucka. MpusedeH asnzopumm yyema
pucka rpu orpedesieHuu 4ucmoll MpuBeoeH-
HOll cmouMocmu UHBECMUYUOHHO20 rpoekma
C rpumeHeHuem VaR-mexHonoeuu. OB60CHO-
BaHa HeOobX0OUMOCMb  COBEPLIEHCMBOBaHUS
100X0008 K y4yemy pucKos npu aHasu3e agoghex-
MUBHOCMU UHBECMUUUOHHbIX MPOEKMOB.
KnioueBble cnoBa: 6e3puckosasi cmaska,
UHBECMUYUOHHBIU MpoeKm, aghgheKkmusHOCMb,
cmaska AUCKOHMA, PUCK.

The article substantiates the relevance of the effectiveness analysis problem of investment projects taking into account risks. The sources of risks of invest-
ment projects are investigated. It has been established that in economic practice the process of taking risks into account when analyzing the effectiveness
of investment projects is usually carried out indirectly. The structure of the discount rate in analyzing of the effectiveness of investment projects is analyzed.
It was determined that that the discount rate can be considered as a generalized indicator to take into account the influence of various types of project risks.
The description of the main approaches to determining the discount rate in analyzing of the effectiveness of investment projects is presented. It is justified
that the higher the investment risk, the higher the required rate of return should be chosen to calculate the net present value. The importance of the correct
determination of the size of the discount rate in analyzing of the effectiveness of investment projects has been substantiated. It has been established that
the discount rate can be defined as the sum of the risk-free rate and risk premium. The main approaches to determining the risk-free interest rate are con-
sidered. It has been established that the rates on bonds of an internal government loans can be used as a risk-free rate in Ukraine. The foreign experience
of determining discount rates in analyzing of the effectiveness of investment projects is analyzed. The necessity of an adequate assessment of project risks
in determining of the discount rate in the process of analyzing of investment projects effectiveness has been substantiated. The imperfection of classical
approaches to the measurement of project risks is substantiated. An algorithm for determining the net present value of an investment project using the
technology Value-at-Risk is presented. The need to apply an integrated approach to project risk assessment is emphasized. The expediency of studying of
the advanced foreign experience of risk accounting in analyzing of the effectiveness of investment projects in Ukraine is noted.

Key words: risk-free rate, investment project, efficiency, discount rate, risk.

MocTtaHoBKa npobsiemu. IHBeCTULiiHA AIS/IbHICTL  NpauolTh Taki BITYM3HSHI haxiBui, sK |. BnaHk,

€ OfHIE 3 HEeoOXiAHWX YMOB CTa/10r0 3pPOCTaHHA
€KOHOMIKWN, a TakoX e(qPeKTUBHOIO (PYHKLIOHYBaHHS,
KOHKYPEHTOCMPOMOXHOCTI, PO3BUTKY OifibLLOCTI Mig-
nprvemcTB. BoHa 3AjiicHI0ETbCS Yy dhopMi onpaLlto-
BaHHS iHBECTULIHOT Nporpamm, OKpemMmx iHBeCTUL-
HVX MPOEKTIB Ha NiACTaBi MOHITOPVHIY 1 yNpaB/liHHSA
oo ix peanisauii.

OfHUM 3 NPOGMEMHUX AacCrekTiB  YXBa/leHHSA
pilleHHs WoA0 peanisauii iIHBECTULINHNX NPOEKTIB
€ BICYTHICTb €4MHOIO NiAxo4y [0 aHaslizyBaHHA iX
eeKTMBHOCTI Ta BpaxyBaHHSA NPOEKTHUX PU3NKIB.

AHasi3 oCTaHHIX pocnigpKeHb i nyoGnikauin.
3arasibHi NUTaHHA (OYHKLIOHYBaHHSA iHBECTULIAHOIO
PUHKY Ta MEeToA0/0ris IHBECTULINHOrO aHasni3y noci-
[al0Tb BaroMme MicLie B HayKOBUX JOC/iHKEHHAX SK 3a
KOPAOHOM, Tak i B YKpaiHi. Y uboMy Hanpsmi akTMBHO
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B. Nyuis, O. NlsixoBa, T. MaiiopoBa. 3apy6ixHuiA
[OOCBIf, BeAeHHs1 6aHKIBCbKOI iHBECTULIAHOI Aisi/ib-
HOCTI gocnigpxkeHo B pobotax [. bnekyena, A. XXyni-
HOT, J1. IroHiHOI, |. KamHeBa Ta iHWKMX BYeHUX. OgHaK
CbOTOAHI aKTya/lbHUM € MPOAOBXEHHS HayKOBUX
JocnifpkeHb, CnpsMOBaHWX, 30KpeMa, Ha BAOCKOHa-
NIeHHs1 METO/iB BpaxyBaHHS PU3MKIB Mif vyac aHani3y-
BaHHS eDEKTUBHOCTI iHBECTULIAHUX NPOEKTIB.

MocTaHoBKa 3aBfaHHA. MeTow cTaTTi € aHanis
nigxoniB A0 OLiHBaHHA e(EKTUBHOCTI IHBECTUL,il-
HUX NPOEKTIB Ta NPOEKTHUX PU3NKIB, 3'ACYyBaHHS OCO-
GNMBOCTEl BM3HAYEHHS CTaBKWM AMCKOHTY 3 ypaxy-
BaHHSIM PU3NKY.

Buknag OCHOBHOro wmartepianly AOCAIAKEHHS.
B OCHOBI OUiHIOBaHHA e(PEKTMBHOCTI IHBECTULLINHOIO
NPOEKTY NIEXNTb CUCTEMA MOKa3HUKIB, L0 MOPIBHIO-
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I0Tb OTPMMaHUn eqpekT Bif Moro peanisau,i 3 iHBECTU-
LiHMMKY BUTpaTaMu. KtoHoBUM NUTAHHAM Yy 3B’3KY
3 UMM € 3iCTaB/IEHHSA TPOLLIOBUX MOTOKIB (NPUNANBIB
abo BIATOKIB), WO OOYMOBAOETLCA TaKUMWU UYUHHU-
Kamu, Sk BapTiCTb FPOLLEN y Yaci, HeCTabiNbHICTb eKo-
HOMIYHOT cuTyauil (PU3nKN, HEBU3HAYEHICTb, KPU3N).

Y cBITOBIli nNpakTWui ynpaBAiHHA IHBECTULiAMY
BMKOPUCTOBYIOTHCA Pi3HI METOAM OLHIOBaHHA edek-
TMBHOCTI IHBECTULINHMX MPOEKTIB B YMOBaXx PU3NKY
Ta HeBU3HAYEHOCTI, A0 HalibiNbLl NOLWMPEHUX 3 SKUX
cnif BigHeCTu:

— METOA KOPWryBaHHSI CTaBKM [AWCKOHTYBaHHS
(npemis 3a pu3sKK);

— aHani3 4YyT/IMBOCTI NOKa3HWKIB edeKTUBHOCTI
(NPV, IRR TOLLO);

— MEeTO/ CLieHapHoro aHasnisy;

— MeToam Teopii irop (kputepin MAXIMIN, kpute-
pii MINIMAX ToLL0);

— nobyaoBy «AepeBa pillleHb»;

— imiTauiiiHe MogentoBaHHA MeToAoM MoHTe-
Kapno.

PiHaHCOBO-eKOHOMiYHE OOI'pPYHTYBaHHA iHBECTU-
LiiHOro MpoekTy nepepbavae, 30Kpema, MPOrHo3y-
BaHHA TPbOX OCHOBHMX TPOLLIOBMX MOTOKIB, & came
MOTOKY iHBECTULi, NOTOYHUX (onepauiiHux) BuTpart
i NOTOKY HaAXOMKeHb. XXOAEH 3 LMX MOTOKIB HEMOX-
NIMBO abCONKOTHO TOYHO NepeabaunTtn (crniaHyBaTtw,
cnporHosysatu), 60 Ha eTani 06r'pyHTYBaHHS Mpo-
eKkTy Hemae (i He MoXxe ByTu) BUYepnHoi iHhopmalLii,
30KpeMa, LoA0 MaibyTHLOro cTaHy puHKy. LliHn Ta
o6cArv peanisauii NPOAYKLiT, LiHW Ha CUPOBUHY Ta
MaTepianu, peluTa rpoLoBO-BapTICHUX MapamMeTpis
3a (QaKkToOM 1X 3LJACHEHHS Y MalibyTHbOMY MOXYTb
3HaAYHO BIAPI3HATUCA Bif, MPOrHO30BaHUX, MIAHOBUX
3HauyeHb, KOTPI OLHIOTLCA 3 MNO3ULLiT CbOrOAHI.

HWHI B METOAUYHNX pEKOMEHAALLISX Ta HAYKOBUX
CTaTTAX A1 BpaxyBaHHSA HEBW3HAYEHOCTi, Hermo-
BHOTW iH(popmaLii Ta 3yMOB/IEHOr0 LUM PU3NKY
B OLiHIOBAHHI BeIMYMHM YUCTOI TenepiwHbOol Bap-
TOCTI HEpPIAKO NPOMOHYETLCA BUKOPUCTOBYBATK MaTe-
MaTU4He CroAiBaHHA BUMAAKOBMX BEWUYMH, SKUMMU
HacnpaBfi € NPOrHO30BaHi MOTOKM KOLUTIB, a PU3MnK
MPOMOHYETLCA BpaxoByBaTW Mif 4Yac OLiHIOBaHHA
CTaBKM AMCKOHTY. 30Kpema, pobuTbCst BUCHOBOK, LLO
CTaBKa AUCKOHTY MOXe C/yryBaTy y3arajbHIoH4unum
MOKa3HWKOM A1 BpaxyBaHHS BNAMBY Pi3HUX BUAIB
Ta TVNIB PU3NKY, AKMMU OOTSKEHUIA IHBECTULiAHWIA
npoekT. CTaBKa AMCKOHTY BK/IOUAE MPEMItO 3a PU3KK,
60 us NpeMmis € 4OAATKOBMM NPUBYTKOM, HEOBXIAHUM
iHBECTOpPY MOHA/, TOro PiBHSA, SAKUIA MOXYTb NPUHECTYU
6e3pu3nKoBI iHBeCTuMLi. MpeMito 3a pusKK, sk npa-
BW0, BBaXKalTb MOCTIAHOK BENMYMHOK (KOHCTaH-
TOW) BNPOLOBX Nepiofy peanizauii npoekTy. Hepno-
nikamu Takoro nigxogy € Taki.

1) Pu3nK IHBECTULINHOIO MPOEKTY 3a/eXuTb Bif,
yacy, BigBeLeHOro A1 KOXHOro iHTepBasly njiaHy-
BaHHA (eTany), a came niArotoBYOro etany, etany
peanizauii, etany yHKLiOHyBaHHs. KoxeH eTan

MICTUTb MNepesik XapakTepHUX A1 HbOTO YMHHUKIB
pu3uky. BogHouac iCHYHOTb UYWMHHWKW, HeraTuBHWIA
BM/IMB SKMX MOCUIIOETLCA 3 M/IMHOM Yacy Ta fki nia-
BULLYIOTb PU3MK NPOEKTY (HaBITb Y MeXax NeBHOT cTa-
4i7), TOMy Be/imyMHa npemii 3a puU3uK NoBUHHA KOPK-
ryBaTUCb Y KOXEH 3 iHTepBaUliB NniaHyBaHHS.

2) BpaxoByBatu pu3unk y Burnagi npemii, To6to
Hafb6aBku 0O 6e3pU3NKOBOI CTaBKM AMCKOHTY, 3 OXO-
NAEHHAM YCiX YAHHWKIB, AyXe CkIafHOo. 3a3Haunmo,
Wo B UbOMY pasi BiAnNOBiAHI BENNYMHU [MNCKOHT-
HOI CTaBKVM [0pPeYyHO TpakTyBaTu K BUNaLKOBi, 60
Hacnpasgi NpeMis 3a pu3nkK, LWo BXOAMTL A0 Ti cknagy,
MOXe afleKBaTHO TpakTyBaTuUCA NMLle AK BUNagKoBa
(4n HediTKa) BeNIMYMHA.

FAKWO He BpaxoByBaTU YMHHUKM HEBU3HAYEHOCTI
Ta pU3KKy, TO Mif CTaBKOK AWCKOHTY Chif po3y-
MITU MakCUMasibHy AOXIOHICTb anbTepHaTMBHUX Ta
OOCTYNHUX NS iHBECTOpA HANpPsIMIB BK1afeHb, TOOTO
BK/M1aAeHb B peasibHi NPoekTu. [OoXigHiCTb Hanpsimy
iHBECTYBaHHSA BW3HAYaETbCA SAK BHYTPILLHA HOpMa
[OOXiAHOCTI BiANOBIAHOIO NPOEKTY i HE 3a/1IEXMNTb Bif,
noro macLutaoy.

Ockinbkv B po3paxyHKax eeKTUBHOCTI Auc-
KOHTYBaHHSA 3aCTOCOBYETbCA [0 FPOLUOBMX MOTOKIB,
BUP&XEHUX Y HE3MIHHUX LiHax, CcTaBka [AUCKOHTY
B LMX pO3paxyHkax MNOBWHHa MpuiiMaTuca peasib-
HOK (TOBTO OuMLLEHO Bif BNAMBY IHGNAUIT), TOMY
4na 1 BCTAHOB/IEHHS MOBUHHA BMKOPUCTOBYBATWCA
peasnibHa, a He HoOMiHa/IbHa AOXIAHICTb anbTepHaTuB-
HUX HanpsMIB iHBECTYBaHHS.

Ha npakTtuui nepeBaxatoTb ABa Cnocobu BU3Ha-
YEHHS1 CTaBKN AUCKOHTYBaHHA. 3a mepLuoro nigxomy
CTaBKa [UCKOHTYBaHHA BU3HAYa€ETbCA K CepefHbo-
3BaXXeHa BapTiCTb Kanitasy:

SR, =xkq; (1)
I

e k;— BapTiCTb /-ro f)xepena pecypcis; g;— Yactka
i-ro pxepena pecypcis.

Opyruii cnoci6 nepeg6ayvae BU3HAYEHHSI CTaBKW
OMCKOHTYBaHHSA $IK CyMW OE3pU3MKOBOI CTaBKM Ta
npemii 3a pusmk. be3pusnkoBa BiACOTKOBa CTaBka
BiJOOpaxa€e piBEHb AOXIAHOCTI HAMMEHLU PU3MKOBUX
aNibTEPHATMBHUX IHBECTULjA. g 4Yac BM3HAYEHHS
KOMEPL,NHOT edheKTMBHOCTI BOHA MOXE BCTaHOB/OBA-
TWCb Ha PIiBHI AENO3NTHNX CTaBOK HaGINbLL HaAiAHMX
GaHKiB (Hanpvknag, 3 KPeAUTHUM PENTUHIOM KaTeropil
A) ab0 Ha piBHi OXiAHOCTiI 4OBrOCTPOKOBUX (HE MeHLLe
2 pokiB) AepxaBHWX ob6nirauiin. CTaBka [AWNCKOHTY-
BaHHSA, LLO BK/OYAE MPEMil0 3a pU3NKW, Mae Bifo-
GpaxaTn AOXIAHICTb aNbTEPHATUBHUX IHBECTULIHNX
MPOEKTIB 3 aHas10TYHUM piBHEM pu3unky. CTaska auc-
KOHTYBaHHS 3 ypaxyBaHHAM pu3unky (R) Moxe BU3Ha-
yatucs 3a Takoto chopmysoto [1, ¢. 1337; 2, ¢. 152]:

R:rf+p1+p2+p3' (2)

e r, — 6e3pun3nkoBa cTaBka BifCcOTKa; p, — NpeMis
3a KpaiHHWA pr3unK (Nig Yac 34INCHEHHS BHYTPILLHIX
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iHBECTWLi/i HE BPaxOBYETLCA); P, — NPEMIS 3a PU3MK
HEeHaAiNnHOCTI y4aCHWUKIB MPOEKTY; P, — MPEMISi 3a PU3MK
HeOoTPMMaHHS 3ansaHoBaHOI AOXiAHOCTI NPOEKTY.

PosrnaHemo 0co6nMBOCTI METOAIB BU3HAUYEHHS
6e3pM3MKOBOI  CTaBKM, sika BigobOpaxae ¢akTU4Hi
PUHKOBI MOX/IMBOCTI BKMaAEHHS TPOLUOBMX KOLUTIB
thipm Ta isnyHMxX ocib 6e3 pusnky ix BTpatu. OcHo-
BHMMW BMMOramMmu 0 6e3pun3nkoBol CTaBKU €:

— Bi0GpaXeHHS AOXIAHOCTI HAaMBIbLL NiKBIAHMX
aKTMBIB 3 BYCOKOK rapaHTieto MOBEPHEHHS Kanitany;

— BigOOGpaXeHHA [OOXIAHOCTI [AOCTYMHOrO Ans
iHBECTOpPA a/IbTEPHATMBHOIO BapiaHTa BKNaAeHb.

Bigomo, wWwo 6e3pr3nkoBa CTaBka MOXe O6yTu
BM3Ha4YeHa JBOMa OCHOBHMMM criocobamu, a came 3a
OOXIAHICTIO AepXXaBHUX A0BrOCTPOKOBUX ob6iravii Ta
3a pesynsrataMu aHasizy iHaHCOBOIO PUHKY.

AHaniz onyo6nikoBaHWX MaTepianiB 3 BU3HAYEHHSI
6€e3pM3nNKOBKX CTaBOK [3-5] ae MOX/IMBICTb 3pO6UTU
BMCHOBOK NPO Te, W0 K MOX/IMBI 6€3pU3MKOBI CTaBKM
B YKpaiHi MOXHa po3risgatn CTaBKM 3a TakuMu
(hiHAHCOBUMMU IHCTPYMEHTaMM:

1) y rpMBHEBOMY EKBIBa/IEHTI:

— OBAr (cborogHi NokasHWK cTaHoBUTL 18-18,5%);

— TpUBHEBI CTPOKOBI (BinbLle PoKy) AenOo3UTHI
cTaBku «OuwaabaHky» (14%);

2) y BaUTOTHOMY E€KBIiBa/IEHTI:

— B&JIKOTHI BHYTPILLHI Ta 30BHiLLHI obnirauii gep-
XaBHOI no3ukn (7,25-7,75%);

— Ba/IlOTHI Aeno3nTu «OwaabaHky» (3,25-3,75%).

[0 0CHOBHVX HeONMiKiB BUKOPUCTAHHSA nepepaxo-
BaHVX BULLE CTABOK SK MOX/INBUX 6E3PN3MKOBUX CTa-
BOK Hauiexarb Taki:

1) 3a poxigHocTi 3a OBJI rapaHTii NOBepHEHHSA
UMx BKNadeHb He po3risafaloTbCcs iHBecTopamm SK
6e3yMOBHi;

2) Bapiaui OenosuTHWX CTaBOK [OCUTb Besika
(oekinbka BIACOTKIB) i BigoOpaXkae He CTi/IbKA PiBEHb
PV3WKIB BKMAOHWUKIB, CKi/TbKM MparHeHHs 6aHkiB [0 Haj-
NPUOYTKIB (KO Y CBITOBI NPaKTULII PI3HMLS MK KpeauT-
HUMMW Ta AENO3UTHUMM CTaBKamyi MOXe He NepeBuLLy-
Batu 0,5%, TO BITYM3HSIHI GaHKW BiABEPTO NEPEKTaAatoTb
GiNbLUICTb PU3MKIB HA BKTAAHVIKIB Ta KPEeaUTOPIB);

3) cTaBKM 3a YKpaiHCbKMMKU €BpooGAairauismm
MOXYTb He BigobpaxaTy PUHKOBWIA piBEHb A0XiAd-
HOCTI 3a MiHIMa/IbHOTO PU3MKy Ta BM3HAYaTMUChb nepLu
3a BCe NOJTUYHMMU, & HE EKOHOMIYHUMW YAHHUKaMMU.

CnoBaupki Ta cepbCbki HayKOBLi 3a3Ha4atl0Tb, LLO
piBEHb PU3KKY IHBECTULIAHOIO MNPOEKTY 3asIeXuUTb
Bi, MOro TunNy i NPONOHYITb BMKOPUCTOBYBATU Taki
3HAYEHHA CTaBKM AMCKOHTYBaHHSA 4717 Pi3HUX TUMIB
iHBECTULiIHMX NPOEKTIB [2, c. 153]:

— OHOBJ/IEHHSA BUPOBHMYOrO ycTaTkyBaHHA — 8%;

— 3HWKEHHSA BUPOBHUYMX BUTPAT 3a [LONOMOrot
BMCOKUX TexHosorin — 10%;

— PO3LUMPEHHSA AiUYNX BUPOOHMUMX Nporpam —
12%j;

— BMNPOBaXEHHS HOBUX NPOAYKTIB — 15%;

— HenpodinbHi NpoekTn — 20%.

W) Bunyck 31. 2019

B pocilicbkii npakTuui CcTaBKy AMCKOHTY PeKo-
MEHAYETbCS BCTAHOB/IIOBATM 3 OINSAY Ha peasibHy
[OOXiAHICTb HaMMEHLL PU3NKOBAHOTrO SIK HaKpalioro
anbTepHaTUBHOrO Hanpsmy IHBeCTyBaHHA. CTaBky
OVCKOHTY BM3HA4Ya€ BIiAMNOBIAHUA YYaCHUK MPOEKTY
(y Ppi3HMX Yy4YacCHWUKIB CTaBKM MOXYTb PI3HUTUCS).
3aan1a UbOro MOMYy PEKOMEHAYETLCH PO3MIAHYTH
MOX/IMBI AOCTYMHI A1 HbOr0 asibTePHATMBHI Hanpsi-
MWW IHBECTYBAHHSA, OLJHUTA peasibHy O4ikyBaHy
(3 ypaxyBaHHAM PU3NKY) AOXIAHICTb KOXHOMO 3 HUX
Ta NPUAHATK SK CTaBKY AUCKOHTY Halibinbliy 3 LuX
poxigHocrei [3].

OTXe, Ha KOXHOMY KpOLi CTaBka AWCKOHTY Ma€e
6yTN HE MEHLLOI:

— peasibHOI CTaBkM AOCTYNMHOrO A1 yyacHuka
[enosunry;

— peasibHOI O4iKyBaHOI AOXiAHOCTI hiHaHCOBMX
IHCTPYMEHTIB, WO nepebyBalTb B 00Iry Ha BigKpu-
TOMY PUHKY (aKuii, obairauiin Towo);

— peasibHOI O4iKyBaHOI [AOXiAHOCTI peasibHMX
iHBECTMLIIHUX NPOEKTIB;
— peasibHOl NPOLLEHTHOI CTaBKM 3a

3060B’'sA3aHHAMM, SKLWO HA MEBHOMY KPOLi YYaCHUK
MPOEKTY NOBUHEH Norallaty OTpUMaHuii paHiwe (45
Lisiei, He NoB’A3aHNX 3 LM MPOEKTOM) KpeauT abo
iHLWI chiHaHCOBI 3000B’A3aHHA (Hanpuknag, obsirauii).

HaBefeHi NOMOXEHHA CTOCYHOTbCA TaKOX BKa-
JeHb B iHO3eMHi 6aHKM abo UiHHI nanepu Ta oTpu-
MaHHS KpeauTiB B iHO3eMHili BantoTi. MpoTe nig yac
BU3HAYEHHS BiANOBIAHNX BiACOTKOBMX CTaBOK i AOXiA-
HOCTeli HeO6XiAHO He NKLle BpaxoByBaTU BHYTPILLHIO
iHgoNAU0, ane W CniBBIAHOCUTU MPUTOKM I BiATOKM
rPOLUOBUX KOLUTIB, BUPaXXEHi B HaLiOHa/IbHI BakoTI.

HeobxigHO BpaxoByBaTW HaCNiAKA  MOX/IUBOT
MOMWJ/IKU Mif, Yac BCTAHOB/IEHHS CTaBKW AWNCKOHTY:

— SKLWO CTaBKa AMCKOHTY 3aHWXeHa, iHBecTopy
MOXYTb OyTW peKOMeHAOBaHi An1a peasnisauii npo-
eKTW, AKi Hacnpasgi 415 HbOr0 HeAOCTaTHbO edhek-
TUBHI (i KOWITK, SKi IHBECTOP BKMaAe y NpornoHOoBaHWi
npoekT, 6yae BUMAHO BKNACTU B a&/IbTePHATUBHUIA
Hanpsim);

— SAKWO CTaBKa [AMCKOHTY 3aBuLLEHA, IHBECTOP
MOXe BifjMOBUTUCA Bif y4acTi y BUTiAHOMY O/19 HbOTO
NPOEKTI.

BpaxyBaHHs y CTaBLi AUCKOHTYBaHHSA npemii
3a pU3MK 3YMOBJIOE HEOOXIAHICTb MOro KifbKiCHOro
BM3HAYEHHS. BuMiptoBaHHs pu3nKy 6a3yeTbCcsA Ha
BM3HAYEHHI TMOBIPHOCTEN PyXiB rPOLLOBUX KOLUTIB Mif
yac peanisaLjii iIHBECTULLIIHNX NPOeKTiB. IMOBIpHICTb
MOXe OyTW BM3HayYeHa 06’€KTMBHO Ha MiacTasi cTa-
TUCTUYHUX OAaHUX LOAO PYXiB rPOLLOBMX KOLWITIB abo
Cy6’'eKTMBHO Ha nNifcTaBi eKCnepTHUX OLiHOK LLoA0
NOTEHUIHMX BiX1NeHb, 00YMOBAEHNX PiISHUMMN YMH-
Hukamn (UiHn, BUTpaTW, nogarkun). Ha ocHOBI LbOro
BM3HAYa€ETbCA CepefHs BenuMuMHa (MatematuyHe
CMoAiBaHHA) YMCTOT TenepilHbOI BapTOCTi iIHBECTU-
uinHoro npoekTy. [poTe BOHa He nokasye Bapiauii
MOX/IMBUX 3HaY€Hb YUCTOI TenepiwHbOI BapTOCTi
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iHBECTMLIIHOTO MPOEeKTy LWwoao ii cepeaHboro 3Ha-
UeHHS, LLO He Aae 3MOry OTpMMAaTK NOBHE YAB/IEHHS
npo piBeHb PU3KMKY Nif Yac peanisalii NeBHOro iHBec-
TULIAHOTO MPOEKTY. [N po3B’sA3aHHA Liel npobiemu
nig Yyac OUiHIOBaHHS PU3MKIB IHBECTULLINHMX NPOEKTIB
BMKOPUCTOBYHOTb MEPEBAXKHO MOKA3HWKN CepeHbo-
KBaApaTU4HOro BIAXUMEHHS i koedpiuieHTa Bapiauil.

Bu3HaueHHA 4MCcTOl TenepiwHbOi BapToCTi iHBEC-
TULIHOTO NPOEKTY 3 ypaxyBaHHAM PU3UKY peaisy-
ETbCA B [ieKiNibKa KPOKiB.

1) O6uMCNEeHHs 04iKyBaHOT 4UCTOI npuBeaeHol
BapTOCTi 3 ypaxyBaHHSIM IMOBIPHOCTE OTpPUMaHHS
[0X0fiB 3a Pi3HUX cueHapiiB:
mo N

NPV h_1(1+R)"

e m, — cepefiHE 3HAaUYEeHHA 40X04iB B N-My poLj;
R — cTaBKa OMCKOHTYBaHHSA 3 ypaxyBaHHAM PU3NKY
(BUpaxeHa sK KoeiLieHT).

1) O6umncneHHa Bapiauil 4uCTOl nNpUBELEHOT
BapTOCTI, B SKii HEOOXIAHO B3ATWU A0 yBaru Te, 4n €
[0X04M NPOTATOM XUTTEBOTO LMK/ NMPOEKTY:

— He3asIeXHMMK, TOBTO A0XOAM 3a poKaMu He
NMOKas3yTb HIAKOT CUCTEMATUYHOIT 3a/1€XXHOCTI:

2
o2 -8 %n_
NPV n=1(1+rf)2n

®)

(4)

— 3a/leXHMMU OAVH Bif OAHOro, TOGTO A0XOoAu
HaCTYyMHMX POKIB 06YMOBMIOKOTLCA AOXoA4amu none-
peaHix:

N 2
2 - °n
o = 2 5)
NPV n=1 (1+rf)”
ae GI%IPV — 3arajibHa Bapiaujis yMcTol Tenepill-

HbOI BapTOCTi MpPOEKTY; crzn — Bapiauia goxogis

B N-My pouj; r,— 6e3pun3nkoBa cTaBka BigcoTka (Bupa-
XeHa K KoedilieHT); N — XUTTEBUIA LMK IHBECTULLNA-
HOro NPoekTy (B pokax).

2) O6BYUC/IEHHA MIHIMa/IbHO MOXJ/IMBOMO 3 MeB-
HUM piBHEM BMEBHEHOCTI () 3HAYEHHS YMCTOT Mpu-
BegeHoi BapTocTi npoekty (VaRyp):

VaRypv =Mnpv Xy ey (6)

ae k, — nonpaBoyHuWin KoedilieHT (KBaHTifb), 3Ha-

YEHHS SIKOro 3a/1eXUTb Bif, BUOGPAHOro piBHsI BNeBHe-

HOCTI 1 MOXe 6yTV 064MC/IeHe Ha OCHOBI NPUNYLLEHHS

Npo HopMaslbHWIA PO3MOoAiN HaAXOAXKEHb Bif, iHBECTU-
LifiHOro NpoekTy abo 3a HepiBHICTI0 Yebuwwesa.

BucHOBKM 3 MpoBeAeHOro  AOCAIAKEHHS.
[na BITYM3HAHOI €KOHOMIKM BKpall akTyaslbHUM €
NMOCU/IEHHS BN/IMBY YPAAY Ha MOAepHi3ayjilo Ta Tex-
HiYHEe Nepeo36pOEHHS NPIOPUTETHUX Fasly3eil eKOHO-
MiKM, CTUMY/IIOBaAHHA Ta NIATPUMKY (DiHAHCYBaHHS
HaUiOHa/TbHMX IHBECTULIMHMX MpPOEKTIB, WO 3a6es3-
MeyyoTb 3POCTaHHA TEeMMIB EKOHOMIYHOrO PO3BUTKY
YKpaiHu Ta CcnpsiMOBaHi Ha 3MeHLUEeHHs BigCcTaBaHHSA

B PiBHI il TEXHO/IOTIYHOrO PO3BUTKY. Lle noTpebye BAO-
CKOHaJIEHHS MeTOoZiB BiAOOPY IHBECTULLINHMX NPOEK-
TIB Y K/IIOYOBUX CEKTOPaxX PO3BUTKY €KOHOMIiKuM (Mnpi-
OPUTETHUX Tauly3siX PO3BUTKY EKOHOMIKM), 30Kpema
nigxoais [0 BpaxyBaHHA PU3UKIB Nif, Yac BU3HAYEHHS
e)eKTUBHOCTI TakUX NPOEKTIB.
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TAKING THE RISK INTO ACCOUNT IN ANALYSIS OF THE EFFICIENCY OF INVESTMENT PROJECTS

The purpose of the article is to research and develop approaches to effectiveness analysis problem of
investment projects taking into account risks. The need to apply an integrated approach to assessing invest-
ment projects risks is emphasized. The expediency of study of advanced foreign experience of risk accounting
in analyzing of the effectiveness of investment projects in Ukraine is noted.

Methodology. The research is based on general scientific methodological studies, such as comparison,
generalization, formalization, tabular and graffiti methods, analysis and synthesis, statistical and economic
mathematical methods.

Results. The risk quantification is based on the determination of probability of investment cash flows.
The probability that individual income or capital expenditure of investment will happen in the future can be
defined by a percentage representing a possibility of its occurrence.

In economic practice the process of taking the risk into account is usually performed indirectly. It is simpler
than the direct method and it occurs in the following forms: adjustment of discount rate, determination of risk
classes, and method of certainty coefficient.

The discount rate adjustment is based on the fact that the higher the investment risk is, the higher required
return rate is to be selected for the calculation of net present value. As a consequence of a higher discount rate,
the present value of investment cash flows and the entire net present value of investment variant are declining.

The risk free rate is the starting point for all expected return models. For an investment to be risk free, it has
to meet two conditions. The first is that there can be no risk of default associated with its cash flows. The sec-
ond is that there can be no reinvestment risk in the investment. Using these criteria, the appropriate risk free
rate to use to obtain expected returns should be a default-free (government) zero coupon rate that is matched
up to when the cash flow or flows that are being discounted occur. In practice, however, it is usually appropriate
to match up the duration of the risk free asset to the duration of the cash flows being analyzed. In corporate
finance and valuation, this will lead us towards long-term government bond rates as risk free rates.

Valueloriginality. For the domestic economy, it is extremely important to increase the government’s influ-
ence on modernization and technical re-equipment of priority sectors of the economy, stimulating and support-
ing the financing of national investment projects that ensure the growth of Ukraine’s economic development
and aim at reducing the lag in its technological development. This requires improvement of the methods of
selecting investment projects in key sectors of economic development (priority sectors of economic develop-
ment), in particular approaches to taking risks in determining the effectiveness of such projects.
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