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MOJITUYHI PU3MKH TA iX BILIUB

HA IPUAHSTTSI IHO3EMHHMM IHBECTOPOM PIIIEHHS
IO/10 AOLLJIBHOCTI 3AIICHEHHS PEAJIBHOT O
IHBECTYBAHHSI

AHOTALIA. Cmamms npucesiieHa aHarnisy pu3ukie, wo npumamaHHi 30itic-
HEHHIO pearilbHO20 iH8ecmy8aHHs IHO3eMHUM [IH8eCmopoMm. Y cmammi po3aris-
Hymo ronimuyHi ma eanomHi puduku, npedcmassneHa Kapma rnoaimuyHux yu-
Krie.  3arnporioHogaHo  MoOeni  OBYUCIEHHS  KIMIOYOBUX  [MOKa3HUKIg
eghekmusHoOCMi iHBECMUUIUIHO20 MPOEKMY 3 ypaxy8aHHSIM XUMIME8O20 UUKITY
iHeeCMuUUiliHO20 Npoekmy ma mepMiHy OKyrnHocmi iHeecmuuit. Takox 3arpo-
r10HOBaHO MexaHi3M 8Uubopy 00HO20 3 arlbmepHamUHUX IH8eCMUUitiHUX npoe-
Kmig 3 ypaxy8aHHSIM PU3UKY, 8UKOPUCMOBYHYU 8r1posadxeHi asmopamu Mo-
oeni.

AHHOTAUUA. Cmambsi nocesweHa aHanu3y puckos, Komopble mpucyuu
oCyuecmerieHur peanbHo20 UHBECMUPOBAHUS UHOCMPaHHbIM UHEECMOPOM.
B cmambe paccmMompeHbl MonumuyYeckue U 8anmomHbie pucku, npedcmasneHa
Kapma nonumuyeckux yukos. lpednoxeHbl Modenu pacyema Kio4esbix ro-
Kasamernel 3hgekmusHOCMU UHBECMUUUOHHO20 poeKma C y4emoM Xu3-
HEHHO20 UUK/la UHBECMUUUOHHO20 MPoeKma U Cpoka OKynaeMocmu UH8ecmu-
yud. Takxe npednoxeH MexaHu3M eblbopa 00HO20 U3 allbmepHamueHbIX
UHBECMUUUOHHbIX MPOEKMOo8 C y4emomM pucka, Ucrosb3ys 8HeOpPeHHbIe agmo-
pamu modesnu.

ANNOTATION. In the article authors analyze real investment risks of foreign
investors. Political and currency risks, map of political cycles were studied and
analyzed in the article. Calculation model of the key performance indicators of
the investment project was taken into account. The life cycle of the project and
the investments payback period were proposed in the article. Also, the risk
adjusted choice mechanism of one out of several alternative investment
projects, using the model, was introduced by the authors.

K/TIOHYOBI CJIOBA: iHo3eMHul iHeecmop, noaimuyHull pu3uK, eantomHull pu-
3UK, Kapma pu3UuKig iHeecmuuiliHo20 rnpoeKkmy, kapma cyneprno3uyii nonimuy-
HUX YUKJITi8 ma Xummegoao YUKy iHeecmuuiti, mepMiH oKyrnHocmi iHeecmuuid,
egekmuesHicmb iHeecmuuyitiHo20 MPoeKmy.

VY mpormeci 3AifiCHEHHS KaliTaJOBKIAJCHb Yy pPEATbHUH CEKTOp
€KOHOMIKHM YKpaiHu, Oy/b-sSKUi 1HBECTOP, K BITUU3HIHMIA, TaK 1 1HO-
3CMHMH, HEBIJBOPOTHO 3IIUITOBXYETHCS 3 HEBU3HAYCHICTIO, KOH(IIIKT-
HICTIO T& MIOPOJUKEHNMHU HUM PU3UKOM. J{isUIbHICTH iHO3eMHOTO iHBe-
CTOpa BIAPI3HSETBCS BiJ| BITYM3HAHOIO B IEPLIY 4YEPry THUM, LIO
KaIriTalal HaJIXOAWUTh 13-3a KOP/AOHY 1 MOBUHEH, K MPaBUJIO, TyAU IO-
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BepHyTHUCS. TakoX MisUTbHICTh 1HO3EMHHMX 1HBECTOPIB 3HAXOIUTHCS
miJ] 0COOJMBUM KOHTPOJIEM JEepiKaBH, BKIIOYAIOYM ICHYIOUYi oOMe-
JKEHHs Ha 1HO3eMHE 1HBECTYBAaHHS y IIEBHI CTpaTeTi4Hi raixy3i eKOHO-
Miku Tomo. Came TOMy, Memoro NaHoi poOOTH € PO3poOKa EKOHOMI-
KO-MaTeMaTUYHUX MOJIENeH OIIHIOBAHHS JOIUIBHOCTI 31HCHEHHS
1HBECTYBaHHsI 1HO3€MHHUM 1HBECTOPOM, 5IKi O BPaxoBYBaJIU MOKIMBUI
BIUIMB PU3HKIB, MPUTAMAHHUX 1HO3EMHOMY KaITiTaJIOBKIIAJICHHIO.

Ha nymky aBTopa, mpu moOymoBi €KOHOMIKO-MaTeMAaTUYHUX MO-
JieJiel OIiHIOBaHHS €(DeKTHBHOCTI Ta PU3UKOBAHOCTI 1HBECTHINIMHUX
IPOEKTIB, OCHOBHUI aKIIEHT HEOOXIJTHO POOUTH Ha BpPaxyBaHHI TaKUX
KJITFOUOBHUX PU3HUKIB, SIK:

v/ PH3HK 3MiHH TOJITUYHOTO LUKy, 10 MOKE BIUIMHYTH Ha IPO-
LleC BUBC/CHHS IHO3EMHOTO KalliTaity (oTprmanoro npuOyTKy BiJl 1H-
BECTULIHOI JisuIbHOCTI Ha Teputopii Ykpainu Ta/abo MOYaTKOBAX
lHBQCTI/II_III/I) Ha MATBEPKCHHS IPaBa BIACHOCTI HA MAlHO - LILICHI
MaifHOBI KOMIUIEKCH, OKpeMi cropyau Ta OyxiBii Toilo, mo Oyiu
npuadaHi 3a paxyHOK iHO3eMHHX KalliTaIOBKIIA/ICHD TA yCTATKYBAHHSL
1 oObmagHaHHA, Mo Oyio MpuadaHo Ha TepuTOopii YKpainu abo 3aBe3e-
HE Ha il TEpUTOPIIO SK PI3HOBUJ] IHO3EMHHUX 1HBECTULIIN TOLIO;

v/ pH3HK 3MiHH BaJIOTHOTO KypCy Y HECTIPUATIMBHIA IS iHO3EM-
HOro iHBecTOpa OiK, SIKHH CKIAJAa€ThCs 3 ABOX OCHOBHUX KOMIIO-
HEHT: |) pU3HK 3MEHIIEHHS KypCy iHO3€MHOI BaJIIOTH 10 BiJHOIIEH-
HIO /IO HalliOHAJBHOT MPH HAIXOHKEHH] 1HBECTHIIIH (0COOIMBO KOIH
MpY  MOMEPEHBOMY  PO3PAXYHKY JOLIBHOCTI  KaIliTAIOBKIIA/ICHb
6paBCH OLIBLI BUCOKUI KypC); 2) PU3UK 30UIBLICHHS KypCy 1HO3eM-
HOT BAIIOTU 110 BIJHOLICHHIO JI0 HALIOHAIBHOI — IpPH penarpialii
npuOyTKY BiJl IHBECTHUIIIHOI JISUTBHOCTI a00 X CyMH IOYaTKOBHX
1HBECTHIIIH.

BpaxoBytoun To# (hakT, M0 i1HO3EMHHUI 1HBECTOP € HEPE3UICHTOM,
JUSUTBHICTD SIKMX PETIaAMEHTYEThCS OKPEMHMH HOPMaMHU 3aKOHO/IaB-
CTBa, @ TAKOX IO IHBECTHIIl 3MIMCHIOIOTHCS Y 1HO3EMHIH BaJIOTI, a
PO3paxyHKH Ha TepUTOpii YKpaiHH, BIAMOBIAHO 10 YHHHOTO 3aKOHO-
JTABCTBA, 3IMCHIOIOTHCS Y HAIIOHATBHIN BAJTIOTI, 3 METOIO 3/IIHCHEHHS
aHaJIi3y JOUIIBHOCTI BKJIAJAaHHS KOIITIB B OJMH 3 aJIbTEPHATHBHUX
IHBECTHUIITHUX MPOEKTIB, IHO3EMHOMY iHBeCTopy MIPOTIOHYETHCS 3MO-
JICIOBATH KapTy PH3UKIB KOXXHOTO IHBECTHUIHHONO HPOEKTY JJist
YCBOT'O KHUTTEBOTO LHUKILY lHBeCTI/IHH/IHOFO npoekty (tabu. 1). Kapra
pH3UKiB TIpefcTaBIise co00r0 HaGIp 30BHILIHIX Ta BHyTleIHlX JUIs 1H-
BECTHLIHHOTO MPOEKTY PU3MKIB HA KOXKEH PiK peastizallii iHBeCTHIIIH-
HOTO TIpoekTy. Habip iMOBIpHHX CIIEHapiiB BU3HAYAETHCSA 13 3aCTOCY-
BaHHSIM OJIHOTO 3 €KCIIEPTHUX METOJIB (Ha AYMKY aBTOpa HaWOUIbII
NPUHHATHUM € MeToJl «Jlenbdin). [Ipr BU3HAYeHHI WMOBIPHOCTI Ha-
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CTaHHs NIEBHOTO CIIEHApIiI0 Iepediry Mol MpPONOHYEThCS BUKOPHC-
TOBYBATH TEOPIiI0 aKC10JIOTIUHUX (CyO’ €KTUBHHUX) HMOBIPHOCTEH.

Tabnuys 1
KAPTA PU3HMKIB IHBECTUIIMHOI'O MPOEKTY IHO3EMHOI'O IHBECTOPA
Cuenapiii 1 Cuenapiii 2 Cuenapiii n
(iMOBipHICTH (iMoBipHICTH (iMoBipHiCTh
z HAaCTaHHA = p) HACTaHHA = ;) .| HacraHHA = p,%)
g :
E Poku = O = -2 = -
g A o= m o = A a
= oF oo | oF = ok | oF
g 822 | 8 |22=| SE CECRECER
5 Ta'g T = T aE T = Ta'g T 'a'Z
[0
£ 1-# mepion
=
%) = ]
g 2-# nepion
= 3-ii mepiox
)
=
|
=
& T-ii nepiof

[Tpu 3amoBHEeHHI Tabn. 1, aBTOpOM, SIK TPUKIIAI, 3aIIPOMOHOBAHO
Takui HaOlp 30BHINIHIX Ta BHYTPILIHIX PU3HKIB IHBECTHLIHHOTO MPO-
€KTy 1HO3eMHOTO 1HBECTOpA:

v/ J10 30BHIIIHIX PU3KMKIB BiIHOCATHCS: 1) BAMIOTHUI pU3KK; 2) MO-
JTITHYHUN PU3HK, 0 SKOTO 30KpeMa MOXHA BITHECTH: a) 3MiHY 3aKO-
HOJIaBCTBA: 3MiHa TOJATKOBOT'O 3aKOHOJABCTBA (30UIBIICHHS IMOAAT-
KiB Y¥ BIPOBADKCHHS HOBUX IOJIATKIB Ta 300piB 3 iHO3EMHUX iHBEC-
TOpiB); 3MiHA MUTHOTO 3aKOHO/IaBCTBA (HEMOXKIIUBICTh BBE3TH/BUBEC-
T 00JIa/IHAHHS 1 T.IL 3 KpaiHW, 1[0 NpUiMae iHBECTAULIT); 6) BCTaHOB-
JICHHS. OOMEKeHb JUIsl IHO3EMHUX IHBECTOPIB IOJI0 BIPOBA/DKCHHS
NPOCKTIB Y Tilf 4 IHILI raiysi; B) HALlIOHANI3ALlis TOLLO;

v’ 10 BHYTPIIIHIX pI/ISI/IKIB IHBECTULIHHOTO POCKTY BIIHOCATBCS PH-
3MKH, 1O [PUTAMAHHI NEBHIH ranysi ekOHOMIkH: 1) popc-MaxkopHi 06-
CTaBHHH (TOBIHb, 3eMJIETPYC, POTUIIPABHI Aii TpETiX 0cib 1 T.IL); 2) He-
MOBHOTa 200 HETOYHICTh iH(OpMAIIi PO MapaMeTpu HOBOI TEXHIKU Ta
TEXHOJIOT i, [0 MOX€ MPU3BECTH O HEHAaBMUCHOTO HETIPAaBHILHOTO BH-
KOPUCTaHHS, MOXK/IMBICT aBaplii Ta HECIIPABHOCTI 00 HAHHSL, BUPOO-
HUYOr0 OpaKy; 3) HE3JATHICTD MIAPSIIYIKA 91 KOHTPAreHTIB BUKOHYBATH
YMOBH JIOTOBOPIB, 3aTPHMKa IIOCTABOK OOJIaJHAHHS Ta MaTepialliB, He-
Bi/INIOBI/IHICTH MaTepiaiiB yMOBaM iHBECTHIIIHOTO MTPOEKTY TOLIO.

88



Ha nymky aBTOpa, BAKOPUCTAHHS JAaHOI KapTH pI/ISI/IKiB IIO3BOJIUTH
3,HII/ICHI/ITI/I OUIBII TOYHE MPOTHO3YBAaHHS PO3BHTKY nomn IPOTArOM
pean13au11 IHBECTULIIITHOTO IIPOEKTY BXKE Ha erari nepemHBeCTHum-
HUX I[OCJIII[)KCHI) O HA/ACTh 1Ho3eMH0My THBECTOPY MOXIIUBICTb
p03pO6KI/I 3aXOJliB YNPABJiHHS IHBECTHIIHHUM pu3ukoM. OTKe, mpu
3/LHCHEHH] aHaTTi3y ;:Louun,Hocn BKJI&JIaHHs KOUITIB B O/IMH 3 aIbTEp-
HATHBHUX IHBECTHUIIHHHUX MPOEKTIB 3a JOMOMOIOI0 ICHYIOYHX €KOHO-
MIKO-MaTeMaTHIHUX MOJICJICH OI[IHKK €()eKTUBHOCTI IHBECTHIIIHHOTO
POCKTY 3 ypaxyBaHHsIM PH3UKY, JULSL KOKHOIO POKY JKHTTEBOIO LK~
Jy 1HBECTUIIIITHOTO MPOEKTY Oy/ie MPUIHATO NMEBHUI HAOIp IMOBIpHHX

noJii (cutyauiii Ha pUHKY 13 IMOBIPHICTIO p,, z p; =1), mo OyayTh
i=1
BIUTMBATH Ha XiJ peaji3allii iHBeCTHIIITHOTO TPOCKTY.

Sk 3a3HaYeHO BHIIE, OCHOBHUMH PH3HKaMH, [0 TIPUTAMaHHI pea-
Ji3arii i1HBECTUIIIHHOTO MPOEKTYy 1HO3EMHOTO 1HBECTOpAa, € CKIIAIOBI
MOJITHYHOTO Ta BAIFOTHOTO PU3HKY.

OCHOBHMMHM CKJIaJJOBUMHU BAJIFOTHOTO PHU3MKY JJISI 1HO3EMHOTO iH-
BECTOPA €:

1) pu3MK aaAMiHICTPATHBHOTO OOMEXKEHHS 3 OOKY ypsy 3aMiHU
OJIHI€] BAJIIOTH HA 1HIIY (JAHUM PU3MK CTOITh HAa MEXI BAJIIOTHOIO Ta
HOJITUYHOTO PU3HUKY);

2) pU3HK 3MCHIICHHS BAIIOTHOIO KypCy NPH HaXODKCHHI IHO3eM-
HUX IHBECTHULIH (I10YaTKOBI HA HACTYIHI IHBECTHLI, SKIO BOHHU Iie-
penbadeni crenn(ikor0 1HBECTHIIHHOTO MPOEKTY). YnM MeHIIe 3Ha-
YeHHS AVKz , TUM OUTBIIUHN PU3HK JIJIsl IHO3EMHOTO 1HBECTOPA:

VKz
VKv

ne VKz — xypc 1HO3eMHOI BJIIOTH T10 BIIHOIICHHIO JI0 HAIliOHAJIBHOI
pu HaI[XO,ZDKeHHl 1HO3EMHHUX IHBCCTI/IHII/I Ha TepI/ITopno YKpalHI/I VKv
— KypC iHO3eMHOI BaJIFOTH [0 BIIHOLICHHIO 10 HALIOHAIBHOI IPH pe-
narpiamii mpuOyTKy UM BUBO/II IHBECTHUIIIH 3 TepuTopii YKpainu;

3) pu3HK 30UTBIIEHHST KypCy IPH BHBO31 Karitany (mpuOyTKy 9u
BKJIaJICHUX iHBecTuIil). UuMm Oinbine 3HaYCHHS AVKp , TUM OLIbIIHI
pU3HK s iHO3eMHOro iHBecTopa. CTYIiHB JAaHOTO PU3UKY MOKHA
MIPEJICTABUTH Y BUTJISIAI BHPA3y:

AVKz =

9

VK,
AVKp:V—KZ,

ﬂe VKp — KypC 1HO3eMHOI BAIIIOTH 110 BIJHOLICHHIO [0 HALlIOHAIb-
, 0 OyJl0 TPUHHATO 10 PO3paxyHKy Ha IepeliHBECTUIIHHOMY
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eTani (eTami 31iHCHEHHS MOINEPEIHIX PO3paxyHKIB €(PEeKTHBHOCTI 1H-
BECTULIIHOTO NPOEKTY).

Omxe, sl iHO3EMHOIO iHBECTOPA BAIIIOTHUI PU3UK IHBECTHIIIHHO-
TO MPOeKTy OyJie MiHIMaJbHUM, SIKIO 3HAYCHHS 3a3HAYCHUX 3MIHHHX
OyayTh y Mexax: AVKz e |l;00) Ta AVKp € (0;1].

OCHOBHUMHU CKJIQJIOBUMH TOJIITHYHOTO PU3HKY JUISI 1HO3EMHOTO
IHBeCTOpa, Ha JyMKy aBTOpA, €: HAI[IOHANI3alls Ta EKCIPOIpIaLlis;
30UIBIICHHS TOJATKy Ha BHBI3 KamTany (penatpiaiio); HEMOXIIH-
BICTb IIepeKasy KalliTaily 3aKOP/IOH Y 3B’5I3KY i3 BIPOBA/DKCHHSIM I1€B-
HHUX OOMEKEHB [UISl HEPE3H/ICHTIB-IHBECTOPIB y AiI090MY 3aKOHOJAB-
CTBI; TIOJNITHYHI 3aBOPYIIEHHS TOIIO. 3a3HAYMMO, IO KUIBKICTh
CKJIaJI0BHX MOJITHYHOIO PH3HKY, L0 MOXKE BIUIMHYTU Ha YCIIIIHUIL
XiJ{ peaisanii iHBECTUIIHOrO MPOCKTY, HANPSAMY 3aJCKUTH Bijl 1OIi-
THYHOI LMKIIYHOCTI B KpaiHi, TO6TO BiJ IMOBIPHOCTI 3MIHM MOJITAY-
HOT'O IUKIY TPOTATOM YKHTTEBOTO LHUKJIY IHBECTHIIIMHOTO TPOCKTY
1HO3eMHOT0 iHBecTopa. 3MiHY HOJITHYHOTO IUKIY MOXKHA CIPOTHO-
3yBaTH 3a JIOTIOMOT'0I0 OJTHOTO 3 €KCIIEPTHUX METO/IB, CEepe IKUX aB-
TOPOM TIPOIOHYETHCS METOA «/lenb(i», Mo T03BOIUTh MAKCUMAIBHO
YCYHYTH BIUTUB TPYTIOBOTO MHUCIICHHS 1 Oy/ie CIIPHUSTH 0TI TOUHOMY
IPOTHO3Y.

VY monanpmomy, i MOMITHIHAM IHKIOM OyJeMo BBaXKaTH Iepi-
0J1, IPOTATOM SKOTO B KpaiHi, 1110 MpHUiiMa€e 1HO3€MH1 1HBECTHUII1i, TPO-
BOJIMTHCS €/INHA CKOHOMIYHA MOJIiTHKA NPaBIsyol naptii. OTke 3MiHa
NPaBJILYO] OTITHYHOI apTii MOKE NPU3BECTHU JI0 3MIHH YMOB, B SIKHX
novasy INpalioBaTh iHO3eMHI iHBectopu. Came 4epes we, IpH 37iiic-
HEHHI 1HBECTYBaHHs, 1HO3EMHOMY iHBECTOPY, 3 METOIO BYACHOI poO3-
pOOKH 3aX0/IiB YIIPaBJIiHHS 1HBECTHIIIHHUMHU PU3HKAMH, TIPOTIOHYETh-
csi OyayBaTH KapTy CYNEpHO3HINi MOJITHYHUX IUKITIB Ta KUTTEBOTO
LUKy 1HBECTHLINH. K0 y KpaiHi iICHYIOTh KiJIbKa MOJITUYHUX CHJI 3
PI3HHMH TIOTJIS/IAaMU Ha PO3BHTOK €KOHOMIKH, TO JIJIsi IHO3€MHOTO iH-
BECTOPa HAMEHIII PU3UKOBAHO, 00 KUTTEBUI IIUKJI IHBECTUIIITHOTO
poekTy OyB y MeXaxX OJHOTO IMONITHYHOTO IUKIY. Y pasi, KOJIu
JKUTTEBUN UK 1HBECTHUIIH BiAOYBa€ThCS MPOTATOM KiJIbKOX TOJIi-
TUYHUX IUKJIIB, TO OUTBII TPUHHSATHOIO IS 1HO3EMHOTO IHBECTOpa
Oyze cuTyallisi, KOJM OKYIHICTh 1HBECTULIHN BiZIOyIeThCS 10 MOMEHTY
3MiHU TOJITUYHOTO LUKITY.

s no6ynosu Kaptu cynepnosuiiii HOJITUYHUX IUKIIIB Ta XKHUT-
TEBOTO IMKITY iHBECTHUIIIH (puc. 1), iIHO3eMHOMY IHBECTOPY Y IMEpIILy
Yyepry HeoOXiTHO BU3HAYUTH, YH HAJICKUTH KUTTEBHUI ITUKI 1HBECTHU-
LIAHOrO IPOCKTY OAHOMY MOJNITUYHOMY LMK, 9 KinbkoM. [laHuii
aCIeKT MPONOHYETHCS BU3HAYMTH 13 3aJly9ICHHSIM BHCOKOKBali(iKo-
BaHUX EKCIIEPTiB 13 3acTocyBaHHsAM MeToay «Jlenbdi». Ha apyromy
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eTari CiIii BU3HAUYUTH TePMiH OKYITHOCTI IHBECTHIIIH, 10 TAaKOX IPO-
MOHYETHCSI BU3HAUUTH 13 3aCTOCYBAaHHAM MeToay «/lenbdi», BUKOpH-
CTOBYIOUH TEOPIIO aKCIOJIOTrUHUX (Cy0’€KTUBHUX) MMOBIpHOCTEIA.

KapTa cynepnosuuii noOAiTUYHMX LMKIIB Ta XXUTTEBOIO LMKNY
iHBECTULLIN

Touka 3minu
NORIMUYH020 YUKAY

. 1
BapiaHT 1 Tonimuyunui | Tonimuyunui
]
yura 1 | yura 2
! T
. ¢
| . - .
1 -~ .
‘ ‘ I . ~
L : >
To T1 Tg Tazpz qac
Touka 3minu
NOMIMUYHO20 YUKTY
I
. o | o o«
BapiaHT 2 Honimuunuii { Honimuyunui
uxn 1
/ Y ! — yurn 2

I .
I
I

/\ LT T T~
./ \Q
| . | ~

To T Tzpz Tg yac

®
v

Touka 3minu
ROTMUUF020 YUKTY

BapiaHT 3 |
Hozimuwuﬁ ! Tonimuyunuui
yuxn 1 ! uxn 2
| —ea,
1 .- -~
! _ ~ ~.
‘ ~N
. >
To Tzpz T Tg yac

Puc. 1. Kapra cynepno3uiii moJiTHYHUX ITUKITIB
Ta KUTTEBOTO LIUKITY 1HBECTHUILIH

Sk BUIHO 3 puC.1, MOXKIIMBI TPH OCHOBHHX BapiaHTH PO3BHTKY I10-

JiM: BapiaHT 1 — XUTTEBHMI LMK IHBECTHLiH (CXeMAaTHYHO 300pare-
HUif K 3AIITPUXOBAHMH NPAMOKYTHHUK), & OTHKE 1 TepMiH OKYITHOCTI
IHBECTHUIIIH, 3HAXOUTHCS B MEXKaxX OJHOTO TMOJITUYHOTO IUKITY (Haii-
CUPHUSATIUBIIIHNA 111 iIHO3EMHOTO 1HBECTOpA); BapiaHT 2 — OKYITHICTh
IHBECTHIII} BiOYyBAETHCS MPOTATOM IHBECTHUIIITHOTO IUKITY, B IKOMY
MoYaJiocs 3iHCHEHHS 1HBECTYBAaHHSI, & YKUTTEBUU IMKJ 1HBECTHUIlIN-
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HOT'O TIPOEKTY PO3TATHYBCS Ha J[Ba MOJITUYHUX IUKIU (ICHY€E IMOBIip-
HICTb HACTAHHs HECHPUATIMBUX IOJIH, 10 BIUIMBATHMYTh Ha BCITH-
YMHY OTPUMAHMX NPUOYTKIB BiJl IHBECTHLIHHOI JISUIBHOCTI); BapiaHT
3 — cuTtyauiss KpUTUYHOTO PU3UKY JJIsl 1HO3€MHOTO 1HBECTOPA, KOJIH
il 3arpo3010 3HAXOJUTHCS OTPHMAHHS HE TLIBKH NMpHOYTKy, ane i
MEBHOI CyMHU KamiTanoBKJIaaeHb. OTxke, mpu M00Yy10BI KapTH PU3UKIB
IHBECTHUIIIITHOTO MPOEKTY 1HO3EMHOTO 1HBECTOPA, a TAKOXK 3/IHCHEHHS
NOJAJbIINX PO3PAXYHKIB €()EKTUBHOCTI 1HBECTHIIIMHOIO MPOEKTY
1HO3€MHOTO 1HBECTOpa, MOIUILHO Oy/le CKOPUCTATHUCS KapTOO MOJIi-
TUYHUX IUKIIIB.

VY naniif KapTi MOMITUYHUX IUKIIB BUKOPUCTOBYIOTHCS HACTYITHI
CKOpOYeHHS: 1) — IMOYaTOK 3/IHCHEHHS iHBECTYBaHHS 1HO3EMHUM iH-
BECTOPOM (TI0YATOK KHUTTEBOTO LIUKIY MPOEKTY); 7 — TEpMiH OKYTI-
HOCTI IHBECTHIIHHOTO NPOCKTY; 17, — TOYKA 3MIHU MOJITHYHOTO LIHK-
Jqy y KpaiHi, e BI,HGYBaETBC)I iHBecTyBaHHA; 1, — 4ac 3aKiHYEHHS
KHUTTEBOTO KTy 1HBECTHIIHHOTO MPOCKTY (anm 3 MIPOEKTY/TIPOAANK
MPOEKTY/3aBEPILECHHS IPOCKTY).

3a3HaunMMO, MO TIEBHUI HaOIp TMOMITUYHUX PU3HKIB (TTOTIpIICHHS
YMOB ONONIaTKyBaHHs, 3MIHH YMOB peraTpialii npuOyTKy Ta BUBO3Y iHO-
3eMHHX IHBECTHLLiH, IPaBa BIACHOCTI HEPE3U/ICHTIB TOLLIO), PHTAMAaH-
HUH KOXXHOMY 3 HOJITUMHAX LMKIIB, 1 YMM OUIbLIE MONITHYHUX LMKIIB
peatizoByBaTHMETLCSI TPOTATOM JKHUTTEBOTO IMKIY 1HBECTUIIIHOTO
IPOEKTY, TUM OUIbII PU3UKOBAHUM € TIPOEKT JUIs IHO3EMHOTO 1HBECTOPA.

V OuIBIIOCTI KOHLENTYaIlbHHX MIiAXO/IB MO0 OIIHIOBaHHS e(dek-
THBHOCTI IHBECTHIIHHOTO IPOCKTY 3 YPaxyBaHHSAM PH3UKY [1, 5—9],
PH3HUK, 10 IPUTAMAHHUH peali3allii IHBECTULIHHOTO POEKTY 1HO3eM-
HOTO 1HBECTOpa BPaxOBYEThCS Yy CTaBlli JUCKOHTY SK IOJaTKOBA
CKJIa/I0Ba — KOMIIEHCAIIis 3a pu3uK. TOOTO iICHYIOUMH MmiIXia croupa-
€THCSI HA TBEPJDKCHHI: YUM OUTBIINI PU3HK, THM OibIlIa MOBUHHA OYy-
TH JTOXOJHICTh IHBECTHUIIIMHOTO MPOEKTY. O)_'[HaK 30UTBITUBIIN OYiKY-
BaHy JOXIJHICTb BiJ 3aIUIAHOBAHOIO IHBECTHLIHHOIO IIPOCKTY,
1HO3EeMHUI lHBeCTop HE 3aBX/U ii OTpUMae, OCKUIBKH BC1 1HIII CKJIa-
JIOBI MoOjieiel OIiHIOBaHHS €()eKTUBHOCTI 1HBECTUIIIHOTO HPOEKTY
po3paxoBaHi 0e3 ypaxyBaHHs BIUIMBY Ha HUX PHU3UKY (€ CepeaHbO
OYiKyBaHUMH BEITUYNHAMH).

BpaxoByroun BHKIAJCHE, IIPH PO3PAXyHKY [OKAa3HHUKIB €)EKTUB-
HOCTI aJIbTCPHATHBHKX IIPOCKTIB, PU3KK, [0 NPUTAMAHHUI iHBECTH-
LIHHOMY MPOCKTY IHO3EMHOIO IHBECTOPA, HPONOHYETHCS BPaXoByBa-
TH 1IpU nporHo3yBaHH1 BEJINYHMH TPOIIOBOTO MOTOKY BiJ| OmepaniiHoi
Ta 1HBECTHIIHHOI JiSUIHOCTI, 0 € BUMTAJIKOBUMH BETMYHMHAMH.

BiamoBigHO 70 3amporoHOBAaHOT KapTH CYMEPHO3UIT MOTITHIHUX
IIUKJIIB Ta XHUTTEBOI'O LMKy IHBECTHULIHN, y JaHii poOOTI MPOMOHY-
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IOTHCSI PO3PaXOBYBAaTH BEJIMYUHH T'POILIOBOTO MOTOKY Ta CTaBKH IHC-
KOHTY JJI1 pI3HUX BapiaHTiB HAaCcTaHHSA TEpPMiHYy OKYMHOCTI
Tl e|.TO;T J T el.TO’ zsz T el.szz’T J

3 MeTOor0 3MIMCHEHHS aJeKBATHOTO aHami3y e()eKTHBHOCTI iHBEC-
TULIAHOTO MPOEKTY 1HO3EMHOI0 1HBECTOPA 3 YpaxyBaHHSIM PU3UKY, Y
poOOTi 3arpOITOHOBAHO 3/IIHCHIOBATH TTOTJIMOJICHUH aHai3 JOMUTHEHO-
CTl 1HBECTYBaHHS, NPUIUISIOYA OCHOBHY YBary HajeKHOCTI 1HBECTHU-
IIHHOTO TIPOEKTY OJHOMY 3 TPbOX BapiaHTIB KapTH MOJTITHYHUX ITUK-
TiB.

3nidCHUBIIM aHaJi3 eKOHOMIYHOI jiteparypu [2—4, 10—11] 3a-
3HAYUMO, 1110 TPOIIOBUI MOTIK IHBECTUIIHHOTO MPOEKTY CKIIAA€THCS
3 HACTYIIHHX CKIIQ/IOBUX: rpOLHOBI/Iﬁ MOTIK BIJ onepauiﬁHo'l' ISIIBHOC-
Ti (CFOW) rpomom/m IOTIK Bifg 1HB€CTI/IHII/IH01 nismeHOCTI (CFjpy) TA
TPOIIOBUH TOTIK Bl,I[ ¢inancoBoi ,Z[I}IJ'IBHOCTI (CFjn). Ockinbku MH
pO3TIIsIIaEMO aHalli3 e(EeKTUBHOCTI HE 1HO3EMHOTO 1HBECTOPA Y IIiIO-
My, a JIMIIE MEeBHOrO 1IHBECTULIHHOTO MPOEKTY, 3p0OMMO MPUITYIIEH-
Hi, mo CFg, = 0.

Ichye Gararo mixxoaiB f0 po3paxyHKy CF. ta CFj,,. Y3aramb-
HUBIIM MaTepialii, HABEJCHI y HH3LI JITEPAaTypHUX JUKepelax, 3Ha-
YEeHHS CFoper 1a CFjyy, TPUAHATI 1JIsl PO3PAXYHKY MOAN(DIKOBAHHX
MoJieneil po3paxyHKy MPOTHO3HUX BEIMYHH TPOILIOBOTO IMOTOKY Bif
onepaniiinoi (MCF,,,) Ta iHBecTuuiinoi (MCFj,) RIANBHOCTI, pO3-
PaxoBYIOThCS BIAMOBIIHO 10 HaBeAeHUX Mojeel (1) Ta (2):

CF oper = NZ = PVZ —ZP+ NI -VI -OZ - POD,, (1)

ne NZ — HaIxopKeHHs Bif 30yTy npoaykiii; PVZ — npsmi BupoO-
HUYI 3arpatu; ZP — 3aTpaTu Ha BUIUIATY 3apoOiTHOI miaru; NI —
HaJXO/UKEHHS BiJ 1HININX BHIIB JISUIBHOCTI; V/ — BHIUIATH Ha 1HIII
BUIM AisuibHOCTI; OZ — omnepauiiiti (3araibHi) 3aTpatu; POD — no-
JATKU;

CF,,=NRA-ZPP-74, 2)

ne ZA — 3arpatu Ha npuaOaHHs akTUBiB; ZPP — 3aTpaTH MiJiroTOB-
qoro nepioay; NRA — HaJIX0PKEHHS BiJ peami3allii akTHBIB.
Cxnanosi CF. Ta CFj,, € BUNIAQJKOBUMU BEJINYNHAMH, 3HAUECHHS
SIKAX 3QJICKUTH Bijl 0aratbox K 30BHIIIHIX, TaK 1 BHYTPIIIHIX BUMA/I-
KOBHMX YMHHHKIB.
Orxe, 012 Bapianmy 1 Kapmu cynepnosuuu ROAIMUYHUX WUK-
16 ma HcuMmmego20 YUKy iHéecmuyiil, BiIIOBIIHO JO SKOTO Tep-
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MiH OKYITHOCTi HaleXWTh iHTepBanyT; €|T,;T, |, aBTOpOM HpOIOHY-
IOTHCSI HACTYIHI MO (IKOBaHI MOJENI PO3paxyHKy BEIHMYUH I'POIIO-
BOT'0 [TOTOKY Ta CTaBKH JIUCKOHTY.

OckiTbKH nepmnﬁ BapiaHT JKUTTEBOTO LHMKIY iHBGCTI/IuiﬁHOFO
TMPOCKTY € HAWCTIPHATIMBIMINM IS IHO3EMHOTO IHBECTOpa, MpHiiva-
I0YM TIlOTE3y, 1O MPOTATOM OAHOTO MOJITHYHOTO LUKIY HMOBIp-
HICTh HACTaHHS MOJITUYHOTO PU3KKY OJIM3bKa 10 HyJs, MOAH(]ikoBa-
Hi MOJIe/li PO3PAXyHKY HPOTHO3HHX BEMYHH IPOLIOBOIO IMOTOKY Bij
onepauiiHoi (MCF e y) Ta lHBeCTI/IHII/IHOI (MCF,,,V) MISIBHOCTI, III0
BPaxOBYIOTh PHU3UK, NMPUTAMAHHUN 1HO3EMHUM KaNiTaJIOBKJIAACHHIM
Ta PO3PAaXOBYETHCS IS KOXKHOTO IHTEPBATy MPOTATOM >KUTTEBOTO
MKy IHO3EMHOTO iHBECTHIiiHOrO mpoexty |77, |, mpuiiMaroTs Ha-

CTyHHI/Iﬁ BUTJIA:
MCFUperlv = CFoper ’ kpd : (l + }\‘) (1 - koperlv)’ (3)

Jie A — MPOrHO30BaHi TeMIH iHGILI; kpy — KOoeILiEHT IPUPOCTY
JIOXOly HACE/CHHS B perioHi, ne Bm6yBaeTbc;1 peaitizariisi iHBECTH-
ITHOTO TPOEKTY (ONOCEPEeKOBAHO BiOOpaXKae TEMITH npupoc-
Ty/SMCHH_IeHH}I IPOILOBUX IOTOKIB); Koperry — KOEQILIEHT BHYTpIIL-
HBOT'O OIEPAIITHOTO PU3UKY.

Koeiuientu kyq [7, ¢. 298] 1a koperivy IPOIIOHYETHCS PO3PaXOBYBa-
TH 3a TIOOMOT o0 Moenei (4) Ta (5):

_ Inkn 4
kpo = = > 4
Inkﬂ*l

ne Ink — cepeﬂHbopquHﬁ peallbHUi JI0X01 Ha 1Ly HACEICHHs B
perioni (micue peam3a1111 IHBECTULIIHOTO MPOCKTY); n — Ga3oBuii
nepiofl, y sSIKOMY 3JIIHCHIOETHCS aHai3;

_ (1 + p;n()ntr). (1 + pi)nblad)_ ! (5)

koperlv - i in H

1+ P+ D)

in . . . o
e pobladi IMOBIPHICTb HACTAHHS HCCIIPUATIUMBHUX IIOAIH, CIIPUYHNHC-

HUX TEXHIYHHUMH Ta EKCIUTyaTalliiHUMH PHU3UKaMM 1HBECTUIIIHOTO
IPOEKTY, 10 MOXYTb HEraTUBHO BIUIMHYTH Ha ONEpaliiiHy Iisib-

HiCTh iHO3eMHOTO iHBeCTOpa TOWO; p, — IMOBIPHICTh HACTaHHSA
HECTIPUATINBUAX TOJil, COPUYMHCHUX PU3MKaMH KOHTPAreHTiB (3a-
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TPUMKa IOCTaBKU OOJIQJHAHHS, HESIKICHI MaTepiaiv, 3aBHINCHA IliHA
TOIIO), 1[0 MOXYTh HETATHBHO BILIMHYTH Ha OMNEpAIiifHy MisIbHICTh
1HO3EMHOT0 1HBECTOpA.

MCFinvz(_(CF;v+i[;p;;v ij+(CF;v_ilip;v z]](l-‘—}\‘)’ (6)
i=1 i=1

ne CF,, — 3aTpaTd Ha NMpuUI0aHHS aKTUBIB (ITOYATKOBI (IIJIAHOBI))
IHBECTHIIIT Ta 3aTpaTH Ha MiAroTOBUMH niepion; CF;,
HS BiJ peastizallii IHBeCTULIIHHUX aKTHBIB; [, — IMOBIpHI CyMH 301J1b-
IICHHS 3aIUIAHOBAHOI CYMH KalliTaJIOBKJIAJCHb, IO € KPUTUYHUMHU
JUIsl IHO3EMHOTO 1IHBECTOPa; J; — IMOBIpHI CyMH 3MEHIICHHS BapTOC-
Ti aKTHBIB, 110 3aIIAHOBAHI JI0 POAAXKY (BUXiJ IHO3EMHOTO 1HBECTO-
pa 3 MPOEKTY), 110 € KPUTHYHUMH JJIs iHO3EMHOIO iHBECTOPA; p.

— HaOXOIKEH-

mv

inv i
— IMOBIPHICTb HACTaHHs HECNPUATIMBHX IOJIH (PU3HKIB), IO MO-
XKYTh TIPU3BECTH J0 30UIBIIEHHS 3alUIAHOBAHOI CYMH KalliTaJIOBKIIA-
neHb (1HQAmiiHIA pI/ISI/IK BAIOTHUHN pusuK (AVKp > 1), KOMep-

UiiHUI PHU3KK TOWIO); p — IMOBIPHICTH HACTAHHS HECIPHSTIIN-

inv i
BUX MOJiH (pPU3HKIB), [0 MOXYTb MPU3BECTHU J0 3MEHILIEHHS BapTOCTI
aKTHBIB, II0 3aIUIAHOBaHI JO MPOJaxXy (BaIIOTHUH  PH3HK
(AVKz < 1), Gopc-MakoHI OOCTaBHHHM, 1HIII PU3HMKH, IO MOXYTh
MPU3BECTH JI0 3MEHILIEHHS BApPTOCT1 aKTHUBIB).

He meHm BaxiIuBOIO CKIIAIOBOIO Mojeieil po3paxyHky NPV,
DPP, IRR Ta PI € ctaBka AWCKOHTY. B OiumbIocTi HayKOBHX BHJaHb
[1, 5—9] craBka AMCKOHTY HpeicTaBisie cOOOKO JOXiN, WO Oaxae
OTPUMATH IHBECTOP 3 ypaxyBaHHIM pu3HKy. To6To, pu owiHui epek-
TUBHOCTI 1HBECTHIIIHHOTO MIPOEKTY, BpaXyBaHHS PU3UKY BiOyBa€ThCS
IUISIXOM BKJIFOUEHHS JOJATKOBUX 3MIHHUX: MPEMIi 32 pU3UK, B CTPYK-
TYpY CTaBKH JHCKOHTY.

Ieit migxix BUKOPUCTOBYETHCS SIK BITUM3HSHUMU, TaK 1 1HO3EMHH-
MU iHBECTOpaMH, TOOTO BOHH KOPUCTYIOTHCS MPABUIIOM — YHM OLThb-
MIUNA PU3UK NMPUTAMAaHHUN peaitizailii 1HBECTUIIHOIO MPOEKTY, TUM
OinpIMM moBHHEH OyTH noxin. OnHaK ypaxyBaHHS PH3HKY LUIIXOM
301IbIIICHHS CTAaBKH JUCKOHTY HE Jla€ 1HO3€MHOMY 1HBECTOPY OaueHHs
peanbHOT KapTHHHU 1OJ0 IHBECTULIHHOTO MPOCKTY — SIK HEBH3HAYE-
HICTh MOX€ BIUIMHYTH HA BEIMYHUHY OTPUMAHOIrO HPHOYTKY, HA Tep-
MiH OKYIHOCTI KalliTaloBKIajeHb Tomo. Tomy, Ha XyMKy aBTOpa,
CIMPAIOYMCh Ha 3aIPOIIOHOBAHMN BHIIE ITIJIXiJ BpaxyBaHHS PU3HKY,
10 NpUTaMaHHUM peanizamii 1HBECTHLIMHOIO MPOEKTY 1HO3EMHOTO
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IHBECTOpa, JOLUUIBHUM OyJ€ BUKOPUCTaHHS HACTYNHOI MOJH]iKOBa-
HOT MOJIEJTi CTaBKH JUCKOHTY MR,

MR,, =Rb+Rs+Rd , 7

ne Rb — Oe3pusnkoBa 0a3oBa CKJIaaoBa (BIACOTOK MO OC3PH3UKOBUM
aKTHBaM y KpaiHi 1HO3€MHOT'O iHBECTOpa — CTaBKa IO JEep>KaBHUM
IIHHUM TanepamM (oOumiraiiisiMm) KpaiHu 1HBECTOpa; CEPeIHs CTaBKa IO
BAIIOTHAX JICTIO3UTAX JUIsl FOPHAMYHUX 0Ci0 TOIO); Rs — BIACOTOK,
IO CIUIA4y€ThCS IHO3EMHMM iHBECTOPOM 33 CTPAXyBaHHS BiJ[ IIOIi-
TUYHUX PU3HKIB (SIK y KpaiHi iHBecTopa, TaK 1 Ha TepuTOopii YKpainn);
Rd — craBka noxony, 1o 6akae OTpUMaTy 1HO3€MHUI 1HBECTOP BiJ
BKJIQJIaHHSI KOINTIB Yy IHBECTHUIIIMHHWIA MPOEKT IHIIOI JepaBu (HaL
BIJICOTOK IO O€3pH3MKOBUM aKTHBaM Y CBOiil KpaiHi).

SIKmo ass BU3HAYEHHS MOKa3HMKa RbH OepeThcst cepeiHsi piduHa
CTaBKa I10 BAJIIOTHUX JEMO3UTAX JUI IOPUIUYHUX 0ci0 B YKpaiHi, TO
JUTSL HQIXOJDKCHHS aHAITHYHOI iH(popMaIlii HeoOXiTHO KOPUCTYBaTH-
cs odiuiiinum caiitom HBY (www.finance.com.ua). Komnencartist in-
GISIIHEX OYiKyBaHb BPaXOBYETHCS Y 3B’SI3Ky 3 THM, 110 0azoBa 0e3
pPU3MKOBa CTaBKa BKItoYae A0 2—3 % IHQIALIHHAX O4YiKyBaHb J10J1a-
pa CHIA (www.inflationada.com/Inflation). Tomy 6a30By cTaBKy He-
00X1THO KOPHUTYBATH JI0 PiBHS pPeabHOI CTaBKH (KOMITeHcaIlist iH(IIs-
HiHHUX 04iKyBaHb). [Ipu nboMy HEOOXiIHO 3AIMCHUTH KOMIIEHCALIII0
pHU3HKY 3MiHM 0a30BOi CKIJIAZIOBOI Y 3B 3Ky 3 TUM, 110 OaHKH MOXYTh
3HU3UTH BIJICOTOK MO JEMO3UTHUX BHECKAaX Ha BIJIMIHY BiJ BKJIaJI€Hb
y JIeprkaBHi 00Jiraltii, 1o BBaXarThCs a0COIOTHO OE3IeYHIMH.

OTxe, MoJIleNb PO3PaxyHKy Rb, 3a yMOBU NPUHHATTS 3a Oe3pu3H-
KOBY CTaBKY BiZICOTOK IO JICTIO3UTaM, IPUHMAE HACTYITHUN BUTIISI:

Rb = Rdep — Rinf+ Rbank ,

ne Rdep — cepelHsl piuHa cTaBKa 110 BaJIOTHUX JENO3UTaX AJs IOpU-
TUYHUX oci0 B YkpaiHi; Rinf — KoMmmeHcauis 1HQUIALIAHUX OYiKy-
BaHb; Rbank — xoMIeHcallisd pU3MKY 3MiHU Oe3pH3MKOBOI 0a30BOI
CKJIaJI0BOI.

BincoTok, 1o cruiauyeTbes iIHO3EMHUM 1HBECTOPOM 3a CTpaxyBaH-
HS BiJl TIOJIITHMHUX PU3UKIB, IPOIIOHYETHCS PO3PAXOBYBATH 32 HACTYII-
HOIO (hOPMYIIOFO:

RS = Sin + Sout 4

ne S, — CTpaxoBa CTaBKa (Hopma) o YKpalHl Sous — CTpaxoBa CTaBKa
(HopMa) y KpaiHi iHBecTOpa (CTpaxyBaHHS BiJl MOJITUYHUX PUHKIB).
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CrpaxyBaHHs BiJl MOJITHYHUX PU3UKIB € 00OB’SI3KOBUM Ui O1JIb-
LIOCTI IHO3CMHHX IHBECTODIB, OJHAK B OCHOBHOMY BiI[GYBaCTLCSI
CTpaxyBaHHs Bl TAKAX TOJITHIHHX pH31/11<113 SK PU3HK HallloHami3aIil
Ta eKCIpONpialii; PU3HK BOEHHUX i, IEPEBOPOTY Ta rPOMajICHKUX
3aBOpYILIEHb, PU3UK OOMEXEHHS KOHBEpTallil MEeBHOI 1HO3EMHOi Ba-
moTd. OCKUIBKM 711 BapiaHTy | IMOBIpHICTh HACTaHHs JJaHUX PU3U-
KiB € OJTU3BKOIO JI0 HYJISI, BBAYKAEMO 3 JIOIUIBHE IPU PO3PAXyHKY Be-
anunHd MR, BUKOpUCTOBYBaTH MOKa3HUK RS B SIKOCTI KOMITEHCAIT
3aTpaT iIHO3EeMHOTO iHBECTOpa Ha 00OB’I3KOBE CTpaxyBaHHS.

Bapianm 2 Kapmu cynepno3uuyii noaimuyHux wuukiie ma
HCUMMEBO20 YUKITY IH6ECMUYiN, BIATIOBIIHO [0 SIKOTO TEPMIH OKYII-
HOCTI HaJIEXKUTh 1HTepBaly 7, € |_T0’szzJ AKUTTEBUH IIUKJI 1HBECTHULIIN-
HOTO IIPOEKTY € MEHIL CIPUSATIMBAM JUIsl iHO3€MHOT0 1HBECTOPA, aH1XK
Y HepIIOMY BapiaHTi, OCKUIPKH ICHY€ IMOBIPHICTE HACTAHHS HECIIPHST-
JIMBUX TOJIIH, 10 BIUIMBATUMYTh HA BEITMUMHY OTPUMAHUX MPUOYTKIB
BiJl IHBECTULIHHOT AisibHOCTI. OTXKe, U IPYTroro BapiaHty, IpU MO-
JaIBIIOMY PO3PaxyHKY nokasHukiB NPV, DPP, IRR Tta PI, aBropom
IIPOIOHYIOThCA s iHTepBany |7y;7,,. | 3acTocoByBatn Mozeni (3) Ta

(7), a ans inrepany |T,.;T,| — MoaudikoBaHi MojeN po3paxyHKy

MPOrHO3HUX BEJIMYMH IPOIIOBOTO MOTOKY BiJl OMEpaIiiiHOl JisSIbHOCTI
(MCF gper2y ) Ta cTaBKM TUCKOHTY (MR5,).

MCFOper2v = CFoper : kpd : (l + >\‘) (1 - koperlv). (1 - kopeer)’ (8)

ne koperzy — KOE(IIIEHT 30BHIIIHBOIO ONEPALIHHOIO PUBHUKY, IO
MIPOMOHYETHCS PO3PAXOBYBATH 3a HACTYITHOIO (DOPMYIIOIO:

b+ p) - o ) -
o 2 (A B ®

ae p IMOBIPHICTh HACTaHHS HECHPHATIUBUX TOIIH, M0 MOXYTh
6yTI/I CHpI/IIII/IHeHl PU3HKOM PO3XOJDKCHHS JIIKBII[HOCTI BKJIQJICHB, 11O
TIOB’A3aHUI 3 TUM, IO MiINPUEMCTBO i HOro MaiiHO, Ha BiIMiHY Bil
0aHKIBCHLKMX BKJIAJiB, HE MOXKYTh Oyt TeleHOBO nepeBe,uem y TO-
TiBKy 0€3 ICTOTHHUX BTpaT BapTOCTi B KOPOTKUI TEPMiH; P iMOBIp-

HICTb HACTAHHS HECHPUATIMBUX TOJiH, OB 3aHNUX 3 KOMIICTEHLIEO
Ta SIKICTIO YIPaBIIHHS MiJNPUEMCTBOM B yMOBAaX PHHKOBOI €KOHOMi-
KU (3MIHU TIOJIITUYHOTO IHUKITY ).
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Cain 3a3HaUUTH, 10 PU3UK 3/1MCHEHHs KalliTaJIOBKJIAJIeHb y MEB-
HUH PEriOH 3aJICKUTh BiJl €KOHOMIYHOTO CTaHy Ta IHBECTHIIIHHOI
npuBabIUBOCTI perioHy. Pu3uk 3ailicHeHHS KaliTaloBKJIaIeHb Y MEB-
Hy T'aly3b BCTAHOBIIIOETHCS 3a pe3yJbTaTaMU PO3BUTKY Taiy3i B Maii-
OyTHBOMY, BPaxOBYIOUH POJIb JICPKABH, y T.4. TTOJITUIHUX ITHKIIIB.

MR,, =Rb+Rs+Rd + Rz, (10)

ne Rz — xoMImeHcaris 3a pu3uK, OB’ I3aHUH 3 PU3UKOM BKJIaJIaHHS B
PErioH Ta pU3UKOM BKJIaJJaHHS B Taly3b.

Rz = Rreg + Rgal’

ne Ry, — xoMneHcanis 3a pu3HK BKJIaJaHHS B PEriOH, BCTAHOBIIIO-
€TbCsL 3a pe3yJbTaTaMu €KOHOMIYHOT'O CTaHy Ta IHBECTHIIIHOI MpH-
Ba0JIMBOCTI perloHy (BcTaHOBIIOEThCA 3a MeTomamu «/lembdi» Ta
«Po3po0Ku crieHapiiB» 3 BUKOPUCTAHHSAM OQIIIHHUX Ta 3arajibHOI0-
CTYIHUX CTaTUCTUYHHX JAaHUX PO3BHUTKY PETiOHY); Ry, — KOMIeHca-
ITis 32 PU3UK BKJIQJAaHHS B Taly3b, BCTAHOBIIOETHCS 32 pe3yiibTaTaMu
PO3BUTKY Tay3i B Maii0yTHHOMY, BPaXOBYIOUH POJIb JACPKaBH, y T.4.
MOJITHYHUX ITUKJIIB (BCTAHOBIIOEThCA 3a MeTojamu «Jlembdi» Ta
«Po3po0ku crieHapiiB» 3 BUKOPUCTAHHSAM OQIIIHHUX Ta 3arajbHOIO-
CTYIHUX CTaTUCTUYHUX JIAHUX PO3BUTKY rajy3i).

Monudikosany monenb PO3PAXyHKY NPOTHO3HHUX BEIHYHH TIPO-
IIIOBOTO TIOTOKY BiJ lHBeCTI/ILIII/IHOI JiSTEHOCTI (6) IPOTIOHYETHCS PO3-
PaxoByBaTH IS BChOTO IHTEPBaITy )KUTTEBOTO LUKITY TIPOCKTY |Ty); T, J

/s Bapianmy 3 Kapmu cynepnosuyii nonimuunux yuxnie ma
HCUMMESO20 YUKAY iHGeCMUYII, BiJITOBI/IHO JI0 AKOTO TEPMIH OKyII-
HOCTi HaNeXUTh inTepBany T, €|T.,.;T, |, po3paxyHok MoxudiKoBaHHX

noka3zHukiB NPV, IRR, DPP ta PI nponiOHy€TbCS pO3paxoBYBaTH IS
BCHOTO iHTEpBaly XKHUTTEBOrO LUKy iHBeCTULiiHOTO npoekty |T;7, |

3a JIONOMOTOI0 HaBEJEHHX BHIIE Mojeneil: MonugikoBaHa MOIETb
PO3paxyHKy HPOTHO3HUX BEIMYUH I'POIIOBOTO MOTOKY BiJl Omepariii-
HO1 AisUTBHOCTI (8), TPOIIOBOTO TIOTOKY BiJl IHBECTHIIIHHOI JisSUTBHOCTI
(6), craBku nuckoHTy (10).

OTxe MOKHA 3pOOWTH BUCHOBOK, IO 1HBECTHIIHHIA MPOEKT, IO
MO3ke OyTH peani30BaHHil MPOTATOM il OJHOTO MOJITHYHOTO IHKIY,
€ HaMEHIII pU3UKOBAHUM JUIsl iHO3€MHOTO iHBeCTopa Sxmo x BuOHU-
patu Mix TPOCKTAMH, KUTTEBHI LHKIT IHBECTHLIN AKMX IEPEBHUILyE
OJVH MOJIITHYHUIT LUKIL, TO IHO3EMHOMY IHBECTOPY, HE CXUJIBHOMY [0
PH3HKY, CITiJl BUOPATH MPOEKT, TEPMiH OKYITHOCTI SIKOTO 3HaXOIHUTHCS
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B TOMY K MOJITHYHOMY IIUKII, B SIKOMY PO3IOYaBCs 1HBECTUIIMHUI
MPOECKT.

VY cBoIO uepry, SKIIO0 iHO3eMHUM 1HBeCT0p CXHIIBHHH JI0 PU3HKY,
TO Cepei albTCPHATUBHHUX IHBECTHUIMHHMX MPOCKTIB, XUTTEBUN Tep-
MiH SKHX HaJEeXHUTh PI3HMM BapiaHTaM BiAmoBigHo no Kaptu momi-
TUYHHUX LUKJIB, IHO3EMHOMY 1HBECTOPY CIIiJ] BUOpaTH TOM, KU 3a-
JIOBOJIBHSIE FOTO 3a MOKa3HUKOM MOAH(DIKOBaHOI BHYTPIITHEOT HOPMHU
PEHTa0EIBbHOCTI, 10 PO3PAXOBYETHCS 32 JIONIOMOIOK0 HaBEIEHUX BU-
e moaeneit (3), (6), (7), (8) ta (10).

JL1s1 KOXKHOTO 3 BapiaHTIB KapTH MOJNITHYHAX LHMKIIB TIPOTIOHY €Th-
Cs CBOS MOJIC/Tb PO3PAXYHKY MOZM()iKOBAHOT BHYTPILIHBOI HOPMH PCH-
Ta0eJIbHOCTI 1HBECTUIIITHOTO MMPOEKTY 1HO3€MHOT0 iHBecTOpa. OCK1Ib-
KA BHYTplﬂ_IHH HOpMa PEHTAa0eNbHOCTI — II€ CTaBKa JTUCKOHTY, NPH
akiit NPV = 0, aBropom 3aMPOTIOHOBAHO 110 PO3TIIALY MO)II/I(i)lKOBaHl
MOJIEII PO3paxyHKy YUCTOI TENEPIlIHBbOT BAPTOCTI BIANOBIAHO O KOXK-
HOTO 13 BapiaHTiB KapTH MOJITHYHOTO [TUKITY.

Jna nepwiozo eapianmy:

Ig MCFimy t +Tg MCFoperlv t

NPV, == Io+X (D
1 VR MRy B0+ MRS
Jlna opyzozo eapianmy:
Tzpe] MCF,‘V,V t MCFoperlv t
NPV, = —I, + 2 +
’ ' (+ MRS (1 MRw)
% MCFinv t n MCFGpeer t (12)
e\ (4 MRy (1 MRS
Jlna mpemovozo sapianmy:
NPy, = gy M g M e (13)

)
A+ MRy A+ MR

OTKe, IJI KOKHOTO 13 BaplaHTlB Kaan CYTICPTIO3HIIIT MO THIHUX
III/IKJIIB Ta XKUTTEBOTO LUKILY IHBECTHIIIH aBTOPOM 3alPOIIOHOBAHO
MOI[GJ'II PO3paxyHKy MOKa3HHKIB €()SKTUBHOCTI 1HBECTHUIIHHOTO TPOCK-
Ty 1HO3EMHOTO lHBCCTopy 3 ypaxyBaHHIM PU3HKY. BanOByIOqI/I TOM
(akT, Mo 1HO3EMHHUI IHBECTOP € HEPE3UACHTOM, JTisSIILHICTh SKUX per-
JAMEHTYEThCSI OKPEMHUMH HOpPMaMHU 3aKOHOJABCTBA, a TAKOX IO iH-
BECTHINI 3MIMCHIOIOTHCS Y 1HO3EMHINM BaNIOTi, 1HO3EMHI IHBECTOPH
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OUTBII OOTSKEHI TOJITHYHUM PU3HKOM. 3aCTOCYBaHHS 3allpOMOHOBA-
HHUX MOJEIICH, 10 BPaxoBYIOTh CHeLU(IKy 3MIHCHEHHs IHBECTULI 3
YPaxyBaHHAM BILTHBY MOJITHYHOTO IUKITY, JIO3BOJIUTD JUIsl IHO3EMHO-
ro iHBECTOpa 3AINCHUTH, HA TyMKY aBTOpa, Oiibll nornubieHuii aHa-
T3 TOUUTBHOCTI 3/11HCHEHHS 1HBECTyBaHHSI.

[TizcymoByroUM 3a3HaYMMO, 1110 aHAJII3 Ta BpaXyBaHHS PU3HUKY iHBE-
CTHIIIHHOTO TIPOEKTY 3 TO3MIIii 1HO3eMHOTO 1HBECTOpa € OJHUM 3 BaXK-
JUBUX ACTEKTIB Y MPUUHATTI paIlioOHaIbHUX PillleHb MO0 3AIHCHEHHS
IHBECTYBaHHS B OJIMH 3 HU3KHU aTbTEPHATUBHUX IHBECTHIIHHUX MPOCK-
TiB. Came TOMY, SIKIIO MPOTArOM peaizalii iHBECTHLIHHOTO MPOEKTY
Oyze BusIBICHO, 1O BuOpaHuii BapiauT Kapru cynepnomui’i MOJTITHY-
HUX IHKIB Ta XXUTTEBOTO LMKNY IHBECTHIIH BHSBMBCS HEBIPHHM,
MPUIMAIOYN 110 Bark LIBUKO3MIHHICTb MOJITHYHOI CHTyalil B KpaiHi
3iliCHEHH KaIliTaNOBK/Ia/ICHb, IHO3EMHOMY IHBECTOPY HEOOXIIHO I10-
OynyBatu HOBY (akTyabHy) Kapry cynepnomuu NOJITHYHUX LIUKIIB
Ta )KUTTEBOTO LHKILY IHBECTULIH Ta 31IHCHUTH OBTOPHUI aHAII3 pO3-
PaxyHKY e()eKTHBHOCTI 1HBECTHIIIHOTO MPOEKTY 3a JOMOMOTO €KO-
HOMIKO-MaTEeMaTHIHAX MOJIENICH, 10 Bi/IMOBIIAIOTH BIpHOMY BapiaHTy
HOBOi Kaptu. Ilpu 11boMy, SIKIIIO MPOEKT 1HO3EMHUX KaIliTaJOBKIAJICHb
cTaB OUIBLI PU3HKOBAHNM, HEOOXIZHO TAKOXK 3IIHCHUTH nepersan (ak-
Tyai3allifo) METOJiB YIPABIIiHHS Ta 3HWKECHHSI IHBECTUIIIMHUX PU3UKIB
NPOEKTY, 1110 OyJIi po3poOIIeHi Ta BIPOBA/KEHI ISl IONEPETHHOTO Ba-
piaHTy PO3BUTKY HOAIN BiMOBiIHO 10 KapTu pu3MKiB IHBECTUIIIHHOTO
MIPOCKTY 1HO3eMHOTro iHBecTopa Ta KapTtu cymeprnosuiiii HOMTHIHUX
IIUKJTIB Ta YKUTTEBOTO IIUKITY 1HBECTHIIIH.
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O. I. ITemprox, 3106yBady,
JBH3 «KuiBCbKHH HaIllOHAABHUH €KOHOMIYHUH
yHiBepcuTeT iMeHi Baauma eTeMaHar

BUKOPUCTAHHA CUCTEMUM OJHOYACOBHUX PIBHAIHb
JIJIA OIIHIOBAHHSI ®THAHCOBOI CTII/IKOCTI
TA KOHKYPEHTO3JIATHOCTI KOMEPIHIMHUX BAHKIB

AHOTALIA. Y cmammi 3anpornoHo8aHo OuiHH8aHHs ¢hiHaHC080I cmiliko-
cmi ma KoHKypeHmo3damHocmi 6aHkie 3 euKopucmaHHAM cucmem OOHO
4aco8uX PiGHSIHb.

ANNOTATION: In the article the method for banks’ financial stability and
competitiveness evaluation with the help of the system of simultaneous
equations is proposed.

AHHOTALINA. B cmambe npednoxeHO oyeHKU ¢huHaHcos8ol ycmou4uso-
CMu U KOHKypeHmocrnocobHocmu 6aHKo8 ¢ ucrnosib308aHueM cucmem 00-
HOBPEMEHHbIX ypasHeHUU.

KJ/TKO4YOBI CJIOBA: ¢iHaHco8a cmilikicmb, KOHKypeHmo3damHicmb, cuc-
mema 00HoYacHUX pieHsHb, 2MHK.

Komepiiini 6aHKH BIJUIPatOTh BEIUKY POIb y q)lHaHCOBII/I CTabLIb-
HOCTi Oyapb-sikoi kpaiHu. ['nmoGamizamis 1 TeXHIYHMNA Mporpec mnpuBe-
a 10 GopMyBaHHS KOHKYPEHTOCIIPOMOXHOCTI (DIHAHCOBOTO PHHKY.
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