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OoCOobNMBOCTI BUSHAYEHHA CTABKU DMCKOHTYBAHHﬂ
B KOHTEKCTI OUIHKUA E®QEKTUBHOCTI NMPOEKTIB
nyenivyHO-NPUBATHOIO NAPTHEPCTBA

YLK 330.322.5:336.53

OecsiHHukoea 5. O.

Y cTatTi po3rnsaHyTO Npobnemy BU3HAaYEeHHS CTaBKN AUCKOHTYBaHHA AN NPOBEAEHHS
OLiHKM edeKTUBHOCTI npoekTiB nybnivyHo-npusatHoro naptHepctea (MMIMMM). BusHaveHo
HEOAHO3HaYHICTb PO3PaxyHKy Ta 3aCTOCYBaHHA CTABOK OUCKOHTYBAHHS Y MiDKHAPOAHIN
npakTuui ouiHku npoexTis M1, Po3kputo 0cobnmnBOCTI BUSHAYEHHS Ta pO3paxyHKy Big-
NoBIAHWX CTABOK QUCKOHTYBaHHS ANA YY4aCHWUKIB NapTHEPCTB B YkpaiHi. 3asHayeHo, Wo
BaXXNNBO 3aCTOCOBYBAaTW Pi3Hi CTaBKN AWCKOHTYBAHHS BiANOBIAHO A0 XapaKTepy Npoek-
Ty. Kpim TOro, 3 MeTolo BpaxyBaHHS NPOEKTHUX PUSMKIB Ta IXHbOro po3noAiny Mix y4ac-
HUKaMn HeOoBXigHO TaKOX BUKOPUCTOBYBATU Pi3HI CTaBKM ANCKOHTYBAHHS BiANOBIAHO A0

iHTepeciB OKpeMnx napTHepIB.

Knovoei criosa: nybnivyHo-npuBaTHE NapTHEPCTBO, OLiHKA PU3WKIB, CTaBka auc-
KOHTYBaHHS, METO4 ANCKOHTOBAHMX NOTOKIB.
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OCOBEHHOCTHM ONPEAENEHUA CTABKU AUCKOHTUPOBAHUA B KOHTEKCTE
OUEHKU 3OOEKTUBHOCTU NPOEKTOB NYBIMYHO-YACTHOIO NAPTHEPCTBA

YK 330.322.5:336.53

OecsiHHUKoea 5. A.

B cratbe paccmoTtpeHa npobnema onpefeneHna cTaBku AUCKOHTUPOBaHWUA ANS
npoBeaeHUst OLEHKN 3MEKTUBHOCT NpoeKkToB nybnmnyHO-4acTHOro napTHepCTBa
(M4r1). OnpepeneHa HEO4HO3HAYHOCTb pacqeTa W NPUMEHEHWUS CTABOK AWCKOHTUPO-
BaHWA B MEXAyHapoAHOW npakTuke oueHku npoektoB MY, PackpbiTel ocobeHHocTH
onpeaeneHns u pacyeta COOTBETCTBYIOLMUX CTABOK AUCKOHTMPOBARWA ANt Y4aCTHUKOB
napTHepcTs B YkpauHe. OTMeYaeTcsi, YTO BaXKHO NPUMEHSITb pasnnyHble CTaBKi JUCKOH-
TUPOBAHUS COOTBETCTBEHHO XapakTepy npoekta. Kpome Toro, € Lenblo y4eTa NpoeKTHbIX
PUCKOB K UX pacnpegeneHns Mexay yyacTHUKamym HeobXoaumo Takke MCnonb3oBaTb
pasHble CTaBKvN AUCKOHTUPOBaHWSA B COOTBETCTBUM C UHTEPECaMM OTAENbHbIX NapTHEPOB.

Kniouessie cnosa: ﬂy6nMHHO-qaCTHOG napTHEpPCTBO, OLIeHKa PUCKOB, CTaBKa auc-
KOHTUPOBAHWUA, METO ANCKOHTUPOBaHHbLIX MOTOKOB.

L R R R L S S

THE FEATURES OF DETERMINING THE DISCOUNT RATE IN THE CONTEXT
OF ASSESSING THE EFFICIENCY OF PUBLIC PRIVATE PARTNERSHIP

UDC 330.322.5:336.53

I. Ovsiannykova

The paper deals with the problem of determining the discount rate to assess the
efficiency of public private partnership (PPP). The ambiguity of the application of dis-
count rates in the international practice of PPP estimation is identified. The features of
the definition and calculation of the discount rates for partnerships’ participants in
Ukraine are revealed. The importance of implementation of different rates according to
the character of the project is stated. Besides, with the aim of taking into account the
project risks and distributing them among the participants it is necessary to use different

discount rates according to the interests of the participants.

Key words: public private partnership, risk assessment, the discount rate, the

method of discounted flows.
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Ha cy4acHOMy eTani €KOHOMIYHOro PO3BUTKY KpaiHw
ny6niyHo-npusaTHe naprtHepctso (M) Habyeae 3HauHoi nonyns-
PHOCTi SIK AKICHO HOBWM IHCTPYMEHT 3any4eHHs iHBecCTuUin ans
peanisauii BenvkomacwrabHux npoexTis. MpoTe npoekti MMM
BIAPI3HAOTHLCA Bif 3BUMAAHUX IHBECTULIAHUX NPOEKTIB, TOMY OLiHKa
eeKTMBHOCTI NoBMHHa BiANOBIAAT 0COBNMBOCTSAM Ta NPUHLIMNAM
M7, BianosigHo, CTaeka AUCKOHTYBaHHA B MPOLEC NPOBEAEHHS
ouiHku npoekTis MMM 3Ha4HO BNNMBAE Ha pe3ynbTaTv aHaniay
eheKTUBHOCTI NPOEKTY, @ OTXE, 1 Ha MPUAHATTA BiANOBIAHOrO
IHBECTULINHOTO PiLLIEHHS. AZKE Y CBITI 3yCTPIMaKOTLCH HEMOOANHOKI
BUMNaQKK HeBAaNUX NPOEKTIB, AKi 3aBAalTb BEnUKUX 30MTKiB
ypsAay uux kpaid, Tomy 3 nowuupenHam MMM 8 YkpaiHi nopsg 3
€KOHOMIYHWM PO3BUTKOM KpaiHW BUHWUKAE 3arpo3a 3a3HaTy we
1 3HauHKX 36uTkiB. 3a TakMx 06CTaBUH AaHe NUTaHHS € 0coBNNBO
aKTyaneHUM SK Y TEOPETUHHOMY, TaK i B NPAKTUMHOMY PO3YMiHHi.

AHani3 ocTaHHiXx gocnigxeHb Ta nybnikaui csiguvTb
npo Te, WO OKPEMi acnekTu AOCMiIAXYBaHOrO HanpaMy 3Haw-
Wwnv BigobpaxeHHs y npauax 3apyOiKHUX Ta BIiTYMBHAHWUX
ByeHux, 3okpema C. lpes, A. [amopgapana, Ox. Xonna,

K. O'skoHosa, T. KypuneHko, B. Xpycraneosoi [1 — 4], a Takox
y NpPaKkTU4YHWUX peKkomeHAauisx WoAo OuiHku npoektis MMM
pi3Hux kpaiH [5 — 10]. OgHak cknagHiCTb A4aHOro NUTaHHRA Ta
HeOCTaTHICTL WOro po3pobneHHs y Haykoeux nyGnikauisx
3ymosntoe notpeby y noganswiomy nornubneHHi gocniaxkeHs
y AaHOMY Hanpsami.

3 ornagy Ha Ue METOK CTaTTi € BUBHAYEHHSI 0co6nu-
BOCTEW BCTAHOBNEHHR Ta PO3PaxyHKy CTaBKu AWCKOHTYBaHHS
npoexTis MMM y cydacHux ymoBax 3 ypaxyBaHHAM 3apyBikHO-
ro AOCBiAY, @ TakoX OBrpyHTyBaHHS pekoMeHaauin woao ii
BU3HAYEHHS B KOHTEKCTI KOMNNEKCHO! OUiHKW edeKTUBHOCTI
BiTUM3HAHWMX npoekTie MMM,

DiHaHCYBaHHA BENUKUX IHPPACTPYKTYPHUX MPOEKTIB
BMMArae fKicHoro pospobneHoro nnaHy MawnbyTHix Kanitano-
HWUX BUTPAT, OMiKyBaHWX QOXOAIB i BUTPAT, BUAATKIB, NOAATKIB
i 30608'A3aHL 3a npoekToMm. Cnig 3asHauynTy, WO TOYHO ne-
peabaynti ManbyTHi rpPOLLIOBI NOTOKU NPAKTUMHO HEMOXMNBO,
ocobnuBo KonNv MoBa e NPo A0BroCTPOKOBI Ta BEMMKOMACLL-
TabHi npoexTu, Taki, Ak npoektu MMM. Pi3Hi iHBECTULINHI
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NPOEKTW MalTb Pi3HUA PIBEHb PU3INKOBAHOCTI — PI3HUIA CTY-
NiHb HEBM3HAYeHOCTi MabyTHIX rpOLIOBUX MOTOKIB. ToMy npu
npoBeAeHHI OLUiHKM e(EKTUBHOCTI NPOEKTY roONOBHUM 3aBAaH-
HSiIM € BU3HAMEHHS Ta OLiHKa PU3WNKy 3MiHW (DaKTUYHUX rpo-
LLIOBMX NOTOKIB BiA NPOrHo3oBaHuX. B iHBeCTUUINHOMY aHani3i
BWKOPWUCTOBYIOTb Pi3Hi MiAXOAU ANA BUPILWLEHHR AAHOT0 Nu-
TaHHA, NpoTe Hanbinblw NOWMPEHUM cepes ekcnepTie niaxo-
OOM € MeToa AuckoHToBaHux noTokie (Discounted Cash Flow
(DCF)), 0CHOBHMM NOKa3HWKOM SIKOTO € CTaBKa AUCKOHTYBaHHS,
wo sinobpaxae BapTICTb rpowwei 3 ypaxyBaHHAM chakTopa
Jyacy Ta puanky, To6TO NPUBOAWUTL MabyTHI FPOLUOBI NOTOKK
Ao TenepiwHboro Yacy. BapTicte npoekty (Net Present Value
(NPV)) obuucnioeTbcs 3a hopMynoto:

CF, CF,

= — 4+ =}E CF,
(1+1,) (A+r,)"

NPV )
=1(1+r,)!

(1

Ae CF — ouikyBaHi rpoLLOBi NOTOKM NPOEKTY 32 pik t;
Tp — CT@BKa AUCKOHTYBaHHS.

KopexTHui BUGIp CTaBkv AMCKOHTYBAHHR He TiNbKM
rapaH’ye BUCOKY TOYHICTb NOKa3HWKIB epeKTUBHOCTI, a 1 3a-
6e3neunTb apeKkBaTHICTb NPOBEAEHNX PO3PAaxXyHKIB €KOHOMIY-
HUM YMOBaM TOro PUHKOBOro CepeaoBWLUa, B SKOMY NpOeKT
nnaHyeTbes ByTu BTineHuit. MpoTe B npakTuui iHBECTULIAHOIO
aHanisy He iCHye €auHOro npasuna Bubopy Yv METOAWKK pPO3-
paxyHKy CTaBKW [AWCKOHTYBaHHA. Y KOXHOMY KOHKPETHOMY
Bunaaky subip CTaBku AUCKOHTYBAHHS 3aNeXWTb Bi4 CYKYNHOro
BNAMBY (paKTOPIB 30BHILLHBOrO Ta BHYTPIWHLOIO CepeaoBuLy
iHBECTUUiHOrO NpoekTy [1, ¢. 46).

Ha aymky aeTopa, HanbinbL 06'eKTUBHAM Ta KOMMIIEKCHUM
METOAOM BU3HAYEHHA PU3NKY TPOLLOBUX MOTOKIB NPOEKTY €
MoAenb OuiHkM kanitanohux aktusis (Capital Asset Pricing
Model (CAPM)), wo eigobpaxae 6inblu TiICHWIA B3aEMO3B'A30K
MK (hiHAHCOBUMM pe3ynbTaTtaMu NPOEKTY Ta CTaBKOK AWUCKOHTY-
BaHHA. MeTon 6a3yeTbcst Ha BU3HaYEHHI NPOLEHTHOI CTaBKu
ONA BNacHoro kanirany uYepes ypaxyBaHHS CUCTEMATUYHUX,

TOBTO PUHKOBUX PUBMKIB (TaK 3BaHI 3aNULUKOBI PU3MKU MOXHE
YCYHYTM LUNAXOM AuBepcvaikaulii), nia BNIMBOM SKUX (DOPMYETLCA
npemis 3a puank [2, c. 128]. Kpim Toro, uein meTop aoci HanbinbLu
HaAiiHWA Ta NOWMPEHWIA Cepel EKCNEPTIB YCbOro CBITY.
BianosiaHo ANs BU3HA4YEeHHSA BApTOCTi MPOLLIOBUX NOTOKIB
3a metopgom DCF no dopmyni (1) cTtaBka AUCKOHTYBaHHA Oyae
AopiBHIOBaTU HEOBXiaHin npubyTKOBOCTI NpoekTy Ha KkaniTan,
T06TO cyMi 6e3pu3nkoBOl NPOLIEHTHOI CTaBKW Ta KOMNEHca-
LiiHOT CTaBKu 3@ NPURHATTA CUCTEMATUYHOTO pu3nky [3, c. 9).
HeobxigHa oKynHiCTb NPOEKTY 06YUCNIOETLCA 32 POPMYIIOH:

=r,+B, xMRP, )

¢
p
e rr— 6e3pn3nKoBa BiACOTKOBa CTaBKa,
Ba — 6eTa-koediUieHT, SKUA BU3HAYRE CUCTEMATUYHUIA pY-
3UK NPOEKTY;
MRP - npemis 3a pUHKOBUIA pU3UK.

Cnip 3a3HauuTK, WO AUCKOHTYBAHHS 32 CBOIM 3MICTOM
CTaHOBUTb NOPIBHAHHA iHBECTULINHOIO pIlEHHA 3 Hawkpa-
Lot 3 iCHyrounx ansTepHaTus, To6To y BUnaaky 3 MMM aep-
Xapa NoBWMHHA 0OpaTu Havkpawnii MeTod peanisadii NpoekTy
LUNSIXOM NOPIBHAHHA CTaHAAPTHUX AEPXaBHUX 3akyniBenb i3
napTHepcTBOM. binblw TOro, OAHIE 3 OCHOBHUX XapaKTepuc-
Tuk MM € nogin puaunkis Mix napTHepamu, To6To cTaska au-
CKOHTYBaHHA AN NapTHEPIB NOBUHHA BIAPISHATUCA Ta BPaxo-
BYBaTU IHTEPECU KOXHOrO 3 HMX. TakuMm YMHOM, CTaBku
AWUCKOHTYBAHHA ANA iCHYIOMUX anbTepHaTUB NOBUHHI OyTu
Pi3HMMK, TaK caMo siK | AN yvacHWKiB napTHepcTea. OpHak
Ha npakTuui Npu NPoBeAeHHI OUIHKKW edeKTUBHOCTI NPOeKTY 3
MMM koxHa KpaiHa KepyeTbCA BNAaCHUMK Npasvunamvn Ta BU3Ha-
4Yae CTaBKy QAWCKOHTYBAHHS 32 NEeBHUMW MPUHUMNAMMU,
WO He 3aBXAau BIANOBIAAKTL Ta BPaxoBYOTb 0COBNMBOCTI
NPOEKTHOro iHaHCyBaHHA, 30kpema nybniuyHo-npuBaTHOro
napTtHepcTBa. PesynbTaTu aHanisy MiXHapoAHOi MnpakTuku
WOoAO BCTAHOBNEHHA CTaBOK AUCKOHTYBaHHA ans MMM Hase-
neHo B Tabn. 1.

Tabnuua 1

CeiTtoBui fOCBiA BU3HaUYeHHs CTaBOK AMCKOHTYBaHHA ans MMM [5 - 10]

KpaiHa Binain, O(E:rrﬂm AOKY- CTaBKn AUCKOHTYBaHHA KomeHTapi
CnonyseHe Kopoq MinicTepcTBo diHaHCiB] YCi rpowwosi NOTOKW NpoeKTiB, He3anexHo | ICHye NpoTUPIYYA LWOAO BNNWUBY PUH-
niBcTBO "3eneHa kHura" BifA PUHKOBOTO PU3UKY, AUCKOHTYIOTbCS 3a | KOBOrO pusnky (36GiNbLUEHHSA/3MEH-
3,5 % - opHakoBa couianbHa CTaBka 3 | LWIEHHA) Ha BU3HAYEHHA NOTOMKHOI Bap-
ypaxyBaHHAM wacy TOCTi ManbyTHIX rpPOLOBUX NOTOKIB
Kanapa (BputaHced MinictepctBo TpaHcnop-| Ak cTaBka BuCTynae cepeaHbo3BaxeHa | OgHakoBa puHkoBa cTaBka He Bigobpa-
ka Konymbis) Ty: "[locArHeHHn "UiHa —| BapTiCTb KaniTany npuBaTHOTO CEKTOPY | Xae KinbKOCTi puaukiB, siki MOXYTb Oy-
AKICTD" ANRA BCiX NapTHepis T NnepeaaHi NPUBaATHOMY NapTHEPOBI
Ascrpanin fenaptameHT  iHdpad IcHye audepeHuUinHniA po3noain puHkoBo- | IcHye cnpoba noainuTu pusuk, Tob6TO
cTpykTypu: "MeToaono{ ro pusuky, To6TO pi3Hi CTaBku ANSA Pi3HWUX | 32 ymoe pisHux gorosopiB MMM pisHi
rifn BU3HAUEHHA cTaBkW napTtHepis. Beapusnkosa craska — 5 % + npe- | cTopoHu ByayTe MaTh pi3Hy KinbKicTb
ANCKOHTYBaHHS" Mifi 33 PU3MK, AKa 3aNexuTb Big CTyneHs | pu3umkie. CTaBka 3MIHIOETLCA BiANOBIA-
pU3UKY HO A0 3MiHW PU3NKY
Hiaepnanau M Uextp npu Midic-] Ans AepxaBHUX NPOEKTIB — HOMiHanbHa | BUKOPUCTOBYIOTLCA Pi3Hi CTasku, nNpo-
TepcTsi piHaHciB: "lMy-| cTaBka 3a pgepxaBrHumu obnirauismMu 3a | Te BOHM HE NOBHICTIO BPaxoBYIOTb CU-
6nivHo-npusaTHNiA aHanoriyHuii nepioj TPUBANOCTI NPOEKTY. | CTEMATUMHUNA PU3NK Ta MOXNMBICTb
KkoMnaparop" Ona MNM-npoekTis 40 CTaBku A0AAETLCA | PO3NOAINY NOro MiX napTHepamu
HaabaBka 3a pUHKOBWIA pU3KNK
Ipnanais NN Uentp: “[docsr-| Craska opHakosa Ans BCiX, 6a3yeTbcs Ha | He BpaxoBye PUHKOBUA PU3MK Ta He
HEHHs "UiHa — AKIiCTb"| 6e3pu3ukoBil BAPTOCTI NO3nKkW ANR Aep- | Bigobpaxae KinbKOCTi pu3vkie, sk MO-
Ta nigrotoska Mrn" wasu (aepxasHi obnirauir) XyTb OyTu posnoaineHi mix napTHe-
pamu
MiBaeHHa NN Uextp npu Midic-| OdiliiHO KOHKpPETHOI cTaBku He BCTaHoB- | OaHakoBa cTaska He Bigobpaxae Kinb-
IAdpuKaHcbka TepcTBi hiHaHciB: "Me-| nioeTbes, ane nepepbavaeTbes, WO BOHA | KOCTI pusKMKiB, siki MOXyTb OyTw nepe-
Pecnybnika TOAWYHI pekoMeHAaUil| AOpiBHIOE BAPTOCTI kanitany ANA ypsay 3 | AaHi NpuBaTHOMY NapTHEpOoBi
3 nnn" nonpaBKoIo Ha PU3NK (fepxasHi obnirauii)
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Ha gymky aBTOpa, cucTemi ctaHaapTis ouiHkn CAPM
Ta ocobnueoctam MMM Hanbinblw Bignosigae niaxia Ascrpa-
nii, agxe BiH BUNNMBAE 3 NOETanHoro NPouecy BU3HaYeHHA
oBCcAry CUCTEMATMYHOTO PU3UKY 3@ MPOEKTOM i NoAansworo
0ro po3noainy Mix y4acHukamu. Kpim TOro, nposegeHo pos-
mexysaHHsa npoekTis MMM Ha 2 Tunu: couianbHi (NPV < 0) Ta
ekoHomiuHi (NPV > 0), ToBTO NpoeKTn YACTOi BApTOCTi Ta YACTO-
0 AoXogy. TakuM YUHOM, ANS COoLianbHUX NPOEKTIB | NPOEeKTIB
€KOHOMIYHOrO XapaKTepy 3aCTOCOBYHTLCA Pi3Hi cTaBku, To6TO
EKOHOMIMHUIA NPOEKT, peanizoBanuii Ha 3acapax MMM, guckow-
TyeToCst 3a 6E3PU3NKOBOIO CTABKOKO Ta AepXasa nepeknajnac
BECb CUCTEMATUMHUIA PU3NK Ha NPUBATHOrC napTHepa.
3a ymoBW peanizauii AaHOro NpoeKTy LNAXOM CTaH4apPTHUX
[lepXaBHUX 3aKyniBenb WOro rpoLloBi NOTOKA AWCKOHTYIOTbCA
3a 3BMYANHOK NPOEKTHOK CTABKO, Sika pO3paxoBYETbCS 3a
meToaom CAPM. Y cBOI Yepry, rpOLUOBI NOTOKW COLianbHUX
NpoeKTiB Npu AepXaBHUX 3aKyniBNAX OUCKOHTYIOTLCA 3a 6es-
puaukoeow craskoto, npu MMM — 3a cTaBko, WO BpPaxoeye
CUCTEMATUYHUIA PU3KK, NEpeAaHnii NapTHEPOBI.

BaxnueuM € Te, WO OLiHKY MOTOYHOI BApTOCTi NPOEK-
Ty HeobxigHo nposoauTK 3 GoKy Aepxasu, TOGTO cTaska guc-
KOHTYBaHHS MOBWHHA BPaxoByBaTU PU3NKWU NPOEKTY, AKi Aep-
XaBa npuiAMae, a He nepefae nNpuBaTHOMY napTHeposi. Came
us 0cobnMUBICTL BNMWBAE HA TOYHICTb Ta NPaBUNbHICTL PO3-
paxyHKy BapTOCTi NPOEKTY ANSA KOXHOrO 3 Y4aCHWKIB napTHep-
CTBa ¥ HE BPaxOBYETHLCH XOAHUM MiAXOA0M.

YpaxoByloun BCe CkasaHe, aBTOp po3paxysas Ha Oc-
Hosi metogy CAPM npubnuaHi 3HayeHHs CTaBOK AUCKOHTY-
BaHHR ANA ouiHku npoekTis MMM, wo 6yayTh 3aiACHIOBATUCH
B YkpaiHi. Cnig 3a3HaunTy, WO OTPUMaHi pe3ynbTaTu MaiTb
3aranbHUiA Xapaktep, TOMy WO ANS iXHbOro PO3paxyHKy Bu-
KOPWUCTOBYBANIMCA 3aranbHi NOKA3HWKK NO KpaiHi, TO6TO fr BK-
3Ha4anocb sk NpubyTKOBICTb 32 AOBrOCTPOKOBUMU LEpPXaB-
HuMu obnirauismn (9,5 %); Ba — BiANOBIAHO A0 CYKYNHOCTI
ipm, sKi koTupytoTbea Ha MOTC (1,04); MRP - 3a gaHumu
JamopapaHa (13 %) [4; 11; 12]. Tomy ansa Ginbw 4iTKOro
BW3HAUEHHA CTaBKuU LMCKOHTYBAHHA CIlig ypaxoByBaTu 0cob-
NUBOCTI ranysi, e AaHWiA NPoeKT peanisyeTbcA. PesynbTatu
po3paxyHKiB BUKnaaeHo s Tabn. 2.

Tabnvus 2

CTaBKU QUCKOHTYBAaHHA AN BiTYNIHAHUX
npoexTis 3 MNN

CranpapT- LU
HWiA POBKT Oepxa- [epxasa Mpuear-
MpoexT Aepxas- ga nepeknajgae HAW
HIX 3aKy- npuiimae 2/3 cucre- napTHep
nigens BCi pu- matudHoro [ npuimae
3UKW PU3NKY BCi pUauKn
Beapunauko-
Ba CTaBka +
MpoekT Bespuau- Bespus- | + 2/3 npemii
coujanb- KOBa CTaB- KoBa 32 pU3NK — Qrp::g?
HUR Ka- craska — | 18,4 % (ann 23 9%
(ECF <0) 9,5 %* 9,5% napTHepa), ?
14 % (ans
Aepxasu)
MpoexT Bespus-
exono!um- l'cl:ggsgﬂ_a _ _ KoBa
HUIA 23 o x> cTaBka —
(ZCF >0) 9,5 %

* npubymkosicms Go820cmpoKosux 0epxasHux 06:i-
2auid 3a daHumu Oxepena [11];

** npoekmHa cmaeka = 6e3pu3ukosa cmaska (9,5 %) +
+ KOMneHcayiliHa cmaeka 3a npulHamms pusuxky (13,5 % =
=Ba MRP) [4; 12].
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LAVCKOHTYBaHHA A03BONAE BUPILLNTK ABa BaXNUBUX NUTAHHSA:
PO3NOLINMUTU CUCTEMATULHUIA PU3UK MK y4aCHUKaMW i 3acTo-
COBYBaTU CTaBKW [AWCKOHTYBaHHS| BIANOBIAHO A0 FPOLLOBUX
NOTOKIB OKPEeMUX npoekTie. KpiM TOro, 3a AONOMOroK LbOro
MeToZy MOXHa MPOBOAUTW rpajauilo anbTepHaTUBHUX Cho-
cobis peanisauii npoekTy BiANOBIAHO A0 iXHLOI KOPUCHOCTI
ANA OepXasu, WO BW3HAYWTL, Y4 BaApTO peanisosysaTyv
NPOeKT TUM 4y iHWMM cnocobom, ToBTO MakcumisysaTu
coujianbHui edekT Ans CNoXvBadiB Ta EKOHOMIYHUWA edekT
ANA pepxasu.

OTXe, AN OUiHKK edeKTUBHOCTI NPOEKTIB, 3a3suyan,
BUKOPUCTOBYIOTb METOZ AWUCKOHTOBAHWX FPOLIOBWX MOTOKIB,
Ak 6asyeTbCs Ha NPUBEAEHHI FPOLLIOBMX NOTOKIB MPOEKTY Y
TEenepilWwH BapTICTb 32 AONOMOFOK CTaBKW AWCKOHTYBaHHS.
MpoTe B MiXKHAPOAHIK NpakTULi BiACYTHIA KOHCEHCYC LWOAO
BU3HAYEHHS PO3MIpy CTaBKu AUCKOHTYBaHHA ANS MPOEKTIB
MMM, kpim TOro, NPU 3acTOCYBaHHI CTaBKW AUCKOHTYBaHHA B
npoueci ouiHKu1 NPOEKTiB He BpaxoeaHo ocobnmsocTi MMM Ta
jHTEpecKH y4acHWKiB NapTHepCTBa. Takum YWHOM, aBTop BBa-
Xae, WO CTaBKa AMCKOHTYBaHHS NoBuHHa ByTu pospaxosaka
OKPEMO 4NA KOXHOTo napTHepa Ta BpaxoByBaTu PU3NKW NPOEKTY,
AKi JepXaBa npuiimac, a He nepefaec NPUBaTHOMY MapTHEPOBI.
BinbLw Toro, po3paxyHok Ta BCTAHOBNEHHS CTaBKN AUCKOHTY-
BaHHS NOBMHHI BiANOBIAATW XapakTepy npoekTty, To6To Heob-
XiAHO 3anpoBaauTh poamexyeaxHs npoekTis MMM Ha couianbHi
 EKOHOMIYHi, Ta BIiAMOBIAHO 4O HWX 3aCTOCOBYBATU PI3Hi
CTaBKW AUCKOHTYBaHHS.
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00 NMUTAHHA KATEFOPIANTbHOIO 3MICTY TA CTPYKTYPU
EKCMOPTHOIO NOTEHUIAY NIANMPUEMCTBA

YK 658.8:339.564

Llecmakoea O. A.

Ha ocHOBI 3aCTOCYBaHHS MDKAUCUMMMIHAPHOIO MiAX0AY BUABIEHI KNKOYOBI (ponosi)
03HaKM EKCMOPTHOro MoTeHuiany NianpuEMCTBA Ta PO3POBNEHO CTPYKTYPHO-NOMIYHY
CXeMy 10ro opMyBaHHsi. [loBEAEHO, LLIO AK HAYKOBE MOHATTSA €KCMOPTHUM noTeHwujian
nignpvemcTea Bigobpaxae iHTerpoBaHy CyKyMHICTb 3any4eHux [0 chepy eKCrnopTHOI
AIANBLHOCTI aKTUBIB NigNpUEMCTBa, ki 3abesnevyloTb peanisauilo 1oro uinew i Micii Ha
OCHOBI BUPOBHULITBA Ta peanisalii Toapis (Nocnyr) Ha 30BHILWHIX puHkax. OBrpyHToBaHO
nigxia A0 aHanisy CTPYKTYpW eKCMOPTHOrO NoTeHujany NignpuemcTea, wo 6asyeTbes Ha
BMAINEHHI OCHOBHWUX (PYHKL{OHaNbHUX arperatiB — BUPOGHMYO-EKOHOMIYHOTO, IHBECTU-
LiHO-iHHOBALiAHOrO Ta opraHizauifnHo-yrnpasiHCbKOro, a 3a iepapXiYHMM NpUHLMNOM —
OCHOBHUX (6a3nCHNX), KOHKYPEHTHUX i CTpaTeriYHNX akTUBIB.

Knroyosi crnoga: eKCnopTHUWA noTeHuian nianpueMcTaa, CUCTEMHO-AiANbHICHWIA
nigxig, eKCnopToOpPIEHTOBaHI akTuBY, (DYHKUIOHaNbHI arperaTu, iepapxiyta cTpykTypa.
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