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Òàêèì ÷èíîì, ìîæíà ñòâåðäæóâàòè, ùî íà øëÿõó äî ºâðî³íòåãðàö³¿ Óêðà¿í³ íåîá-
õ³äíî ôîðìóâàòè åêîíîì³êó çíàíü ÷åðåç ³íâåñòèö³¿ â îñâ³òó, ï³äâèùåííÿ ÿêîñò³ óïðàâ-
ë³ííÿ ï³äïðèºìñòâàìè, â³äêðèò³ñòü åêîíîì³êè òà çàëó÷åííÿ ³íâåñòèö³é. ßê áóëî çàçíà-
÷åíî, åêîíîì³êà çíàíü – öå åêîíîì³êà, ùî çàîõî÷óº îðãàí³çàö³¿ òà ëþäåé ï³çíàâàòè, 
ñòâîðþâàòè, ðîçïîâñþäæóâàòè çíàííÿ á³ëüø åôåêòèâíî äëÿ á³ëüøîãî åêîíîì³÷íîãî 
òà ñîö³àëüíîãî ðîçâèòêó Àëå ö³ êðîêè íåìîæëèâ³ áåç äåðæàâíî¿ ï³äòðèìêè òà âèâàæå-
íî¿ ïîë³òèêè â ãàëóç³ íàáóòòÿ íàñåëåííÿì äîñòóïó äî çíàíü ³ òåõíîëîã³é òà ï³äòðèìêè 
íàóêîâèõ äîñë³äæåíü ³ âïðîâàäæåííÿ ¿õ ó ä³ÿëüí³ñòü ï³äïðèºìñòâ. Íàéâàæëèâ³øîþ 
îñîáëèâ³ñòþ öüîãî ïðîöåñó º âèçíàííÿ òîãî ôàêòó, ùî â óìîâàõ ôîðìóâàííÿ åêîíî-
ì³êè çíàíü äîêîð³ííî çì³íþºòüñÿ ñòàâëåííÿ äî ãîëîâíî¿ ïðîäóêòèâíî¿ ñèëè ñóñï³ëü-
ñòâà – ëþäèíè âèñîêî³íòåëåêòóàëüíî¿, âèñîêîïðîäóêòèâíî¿ ïðàö³, ³ öå ìàº çíà÷íèé 
ðåâîëþö³éíèé âïëèâ íà ðîçâèòîê åêîíîì³ê ñâ³òó.
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Ó ñòàòò³ ðîçãëÿíóòî â³äá³ð àäåêâàòíèõ ïîêàçíèê³â åôåêòèâíîñò³ äëÿ îö³íêè ³íâåñòèö³éíîãî 
ïðîåêòó â ïðîìèñëîâîñò³. Îáðàíî êðèòåð³¿ åôåêòèâíîñò³, ùî âêëþ÷àþòü çàëåæí³ñòü â³ä ÷àñó. 
Ïðîàíàë³çîâàíî ð³çí³ âèäè ñöåíàð³¿â çì³íè ÷èñòî¿ ïðèâåäåíî¿ âàðòîñò³ (NPV) çàëåæíî â³ä ÷àñó.

Efficiency criteria for investment projects in industry are treated. Time dependent parameters 
are recognized as most suitable for such a task solution. Different scenarios of Net Present Value 
(NPV) changes in time are examined.

Conducted in the study of comparative situational analysis of the traditional criteria, their 
features, advantages and disadvantages allowed to develop a system of discounted indicators of 
quantitative economic valuation of real investment, which adequately reflects the acceptability, 
scale, efficiency, risk and liquidity of the planned production activities of the industrial enterprises. 
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In particular invited to use the system the following indicators: net present value, modified internal 
rate of return, provision of safety of the project, discounted payback period of the project of real 
investment.

No inclination relative criteria of efficiency of investment projects can be compensated, if the 
profitability index of the total portfolio investments we consider the average arithmetic weighted 
indices of profitability of individual projects. This average can serve as a base for the calculation 
of the modified internal rate of return for the planned many production activities, which greatly 
simplifies the process of formation of the budget investments of industrial enterprises. 

The theoretical aspects and practical implementation in the arsenal of methods of financial 
management of the relative performance of investment projects, as internal rate of return and its 
modified version in order to choose the most suitable and priority actions in real and financial 
investment.

Êëþ÷îâ³ ñëîâà: êðèòåð³¿ åôåêòèâíîñò³, ³íâåñòèö³¿, ³íâåñòèö³éí³ ïðîåêòè, ïðîìèñëîâ³ñòü, NPV. 

Key words: efficiency criteria, investment, investments projects, industry, NPV.

Â îñíîâ³ ïðîöåñó ïðèéíÿòòÿ óïðàâë³íñüêèõ ð³øåíü ùîäî îö³íêè ïðîåêò³â ³íâåñòèö³é 
íà ïðîìèñëîâîìó ï³äïðèºìñòâ³ ëåæèòü ïîð³âíÿííÿ îáñÿãó çàïëàíîâàíèõ ³íâåñòèö³é ³ 
ìàéáóòí³õ íàäõîäæåíü ó âèãëÿä³ ãðîøîâèõ ïîòîê³â ³ç ð³çíèìè çíàêàìè, ùî ãåíåðó-
þòüñÿ äàíèì ïðîåêòîì. Îñê³ëüêè äîñë³äæóâàí³ ïîêàçíèêè çàçâè÷àé â³äíîñÿòüñÿ äî 
ð³çíèõ ìîìåíò³â ÷àñó, òî ¿õ ïîð³âíÿíí³ñòü çàáåçïå÷óºòüñÿ çà äîïîìîãîþ ïðîöåäóðè 
äèñêîíòóâàííÿ ãðîøîâèõ ïîòîê³â. Íà ö³é ³äå¿ çàñíîâàíèé ðîçðàõóíîê ÷èñòîãî ïðèâåäå-
íîãî åôåêòó NPV (â³ä àíãë³éñüêîãî ñëîâîñïîëó÷åííÿ Net Present Value) [4].

Âèõîäÿ÷è ç öüîãî, ìåòîþ ðîáîòè º âèá³ð êðèòåð³¿â îö³íêè ³íâåñòèö³éíèõ ïðîåêò³â, 
ÿê³ íàéêðàùå â³äîáðàæàþòü ¿õ åôåêòèâí³ñòü.

Çàãàëüíà ëîã³êà àíàë³çó ç âèêîðèñòàííÿì NPV äîñèòü ïðîñòà: ÿêùî âåëè÷èíà íåîá-
õ³äíèõ ³íâåñòèö³é ìåíøà çà îá’ºì ïðîãíîçîâàíèõ ïîð³âíÿíèõ äîõîä³â (NPV > 0), òî 
³íâåñòèö³éíèé ïðîåêò ïðèéìàºòüñÿ, òàê ÿê â³í ï³äâèùóº ïðèáóòîê (âàðò³ñòü êàï³òàëó) 
ï³äïðèºìñòâà. ² â ïðîòèëåæíîìó âèïàäêó (NPV < 0) ïðîåêò â³äõèëÿºòüñÿ ÿê çáèòêîâèé.

Ïðè÷îìó á³ëüø³ñòü çàðóá³æíèõ ³ â³ò÷èçíÿíèõ äîñë³äíèê³â ó ñôåð³ ô³íàíñîâîãî àíà-
ë³çó íàçèâàþòü êðèòåð³é NPV ñåðåä ïîêàçíèê³â åôåêòèâíîñò³ ³íâåñòóâàííÿ, õî÷à, ÿê 
â³äîìî, öå àáñîëþòíà âåëè÷èíà, âèðàæåíà â ãðîøîâèõ îäèíèöÿõ, êîòðà â í³ÿêîìó 
ðàç³ íå ìîæå ðîçãëÿäàòèñÿ â ðîë³ â³äíîñíî¿ õàðàêòåðèñòèêè äîñë³äæóâàíîãî ïðîåêòó. 
Ïîä³áíà ïîçèö³ÿ âèñâ³òëåíà ó íàóêîâèõ ïðàöÿõ Áåðåíñà Â., Áëàíêà ².Î., Áð³ãõåìà Þ., 
Ãîéêà À.Ô., Äàí³ëîâà Î.Ä., Êîâàëüîâà Â.Â., Ìåðòåíñà À., Ìîéñåºíêà ².Ï., Ïåðå-
ñàäè À.À., Ñàâ÷óêà Â.Ï., Ñóïðóíà Ñ.Ä., Ôåäîðåíêà Â.Ã., Õàâðàíåêà Ï., ×åðåïà À.Â., 
Øàðïà Ó.Ô., Ùóê³íà Á.Ì. òà ³íøèõ [2].

Íà íàøó äóìêó, òî÷í³øå áóëî á ÷èñòèé ïðèâåäåíèé åôåêò òëóìà÷èòè ÿê àáñîëþò-
íèé êðèòåð³é ïðèéíÿòíîñò³ ³íâåñòèö³éíîãî ïðîåêòó, îñê³ëüêè âåëè÷èíà NPV ïîêàçóº, 
íàñê³ëüêè ï³äâèùèòüñÿ ïðèáóòîê (âàðò³ñòü êàï³òàëó) ï³äïðèºìñòâà â ðåçóëüòàò³ çä³é-
ñíåííÿ äàíîãî ïðîåêòó ³íâåñòèö³é ó ðàç³ âèêîíàííÿ éîãî ãîëîâíèõ ïåðåäóìîâ ³ ïðî-
ãíîçíèõ îö³íîê. Äàíèé êðèòåð³é õàðàêòåðèçóº àáñîëþòíèé åôåêò â³ä ³íâåñòóâàííÿ, 
ÿêèé âèì³ðþºòüñÿ â ãðîøîâèõ îäèíèöÿõ ³ äîïóñêàº ï³äñóìîâóâàííÿ, òîáòî º àäèòèâíèì 
ïîêàçíèêîì. Öå îçíà÷àº, ùî äëÿ äâîõ íåçàëåæíèõ ïðîåêò³â À ³ Â ñïðàâåäëèâî ñï³â-
â³äíîøåííÿ:

NPV (À + Â) = NPV (À) + NPV (Â).                            (1)
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Çíàê ³ âåëè÷èíà NPV º îäíèìè ç âàæëèâ³øèõ ³íäèêàòîð³â ïðèéíÿòíîñò³ é äîö³ëü-
íîñò³ âïðîâàäæåííÿ äîñë³äæóâàíîãî ³íâåñòèö³éíîãî ïðîåêòó, îñê³ëüêè âëàñíèê³â ïðî-
ìèñëîâîãî ï³äïðèºìñòâà, â ïåðøó ÷åðãó, ö³êàâèòü ñàìå çðîñòàííÿ âàðòîñò³ éîãî êàï³-
òàëó. Î÷åâèäíî, ùî òîé ïðîåêò º íàéá³ëüø ïðèâàáëèâèì, ÿêèé â³äïîâ³äàº óìîâ³ max 
(NPV > 0).

Ðîçãëÿíåìî âàæëèâ³ø³ ê³ëüê³ñí³ êðèòåð³¿ òà ïîêàçíèêè ñàìå åôåêòèâíîñò³ ïðîåêò³â 
³íâåñòèö³é, ÿê³ ìîæóòü õàðàêòåðèçóâàòè íå àáñîëþòíèé, à â³äíîñíèé åôåêò â³ä âïðîâà-
äæåííÿ ðîçðîáëåíèõ ³íâåñòèö³éíî-³ííîâàö³éíèõ çàõîä³â íà âèðîáíèöòâ³. Äî íèõ íàëå-
æàòü òàê³ êðèòåð³¿ òà ïîêàçíèêè, ùî âðàõîâóþòü ïàðàìåòð ÷àñó (òàáë. 1):

²íäåêñ ðåíòàáåëüíîñò³ – PI (Profitability Index).
Âíóòð³øíÿ íîðìà ïðèáóòêó – IRR (Internal Rate of Return).
Ìîäèô³êîâàíà âíóòð³øíÿ íîðìà ïðèáóòêó – MIRR (Modified Internal Rate of Return).
Äèñêîíòîâàíèé òåðì³í îêóïíîñò³ – DPP (Discounted Payback Period).
Ïåðøèé êðèòåð³é (PI) çàñíîâàíèé íà â³äíîñíîìó ïîð³âíÿíí³ çàãàëüíî¿ ñóìè äèñ-

êîíòîâàíèõ ãðîøîâèõ ïîòîê³â PV (Present Value), ÿê³ ãåíåðóþòüñÿ äàíèì ïðîåê-
òîì ïðîòÿãîì óñüîãî òåðì³íó éîãî çä³éñíåííÿ, ç âåëè÷èíîþ ïî÷àòêîâî¿ ³íâåñòèö³¿ ²Ñ 
(Investment Cost). Â³í ïîêàçóº ð³âåíü äîõîä³â íà 1 ãðí ³íâåñòèö³éíèõ âèòðàò äàíîãî 
ïðîåêòó. Çàâäÿêè öüîìó êðèòåð³é PI äóæå çðó÷íèé ïðè âèáîð³ îäíîãî ïðîåêòó ç íèçêè 
àëüòåðíàòèâíèõ, ùî ìàþòü ïðèáëèçíî îäíàêîâ³ çíà÷åííÿ NPV.

Òàáëèöÿ 1
Êðèòåð³¿ òà ïîêàçíèêè åôåêòèâíîñò³ ïðîåêò³â ³íâåñòèö³é, 

çàñíîâàí³ íà äèñêîíòîâàíèõ îö³íêàõ* [5, c. 62]

Íàçâà ïîêàçíèêà Ôîðìóëà ðîçðàõóíêó Âèñíîâêè
1. ²íäåêñ 
ðåíòàáåëüíîñò³ (PI)

 P² > 1 – ïðîåêò ïðèéíÿòíèé.
 P² < 1 – ïðîåêò íåïðèéíÿòíèé.
 P² = 1 – ð³øåííÿ íå âèçíà÷åíå.

2. Âíóòð³øíÿ íîðìà 
ïðèáóòêó (IRR)

 IRR > r – ïðîåêò ïðèéíÿòíèé.
 IRR < r – ïðîåêò íåïðèéíÿòíèé.
 IRR = r – ïðîåêò íåéòðàëüíèé.

3. Ìîäèô³êîâàíà 
âíóòð³øíÿ íîðìà 
ïðèáóòêó (MIRR)

 MIRR > r – ïðîåêò ïðèéíÿòíèé.
 MIRR < r – ïðîåêò íåïðèéíÿòíèé.
 MIRR = r – ð³øåííÿ íå âèçíà÷åíå.

4. Äèñêîíòîâàíèé 
òåðì³í îêóïíîñò³ 
(DPP)

 DPP < Norm – ïðîåêò ïðèéíÿòíèé.
 DPP > Norm – ïðîåêò 
íåïðèéíÿòíèé.
 DPP = Norm – ð³øåííÿ íå 
âèçíà÷åíå.

*Ðîçøèôðîâêó ñèìâîë³â òàáëèö³ çä³éñíåíî ïî òåêñòó ïðè ðîçãëÿäàíí³ â³äïîâ³äíèõ ïîêàç-
íèê³â åôåêòèâíîñò³ ³íâåñòèö³éíèõ ïðîåêò³â 

Âåëè÷èíà Ð² õàðàêòåðèçóº åôåêòèâí³ñòü ³íâåñòóâàííÿ, ÿêà çàçâè÷àé âèì³ðþºòüñÿ â 
ãðîøîâèõ îäèíèöÿõ, àëå íå äîïóñêàº ï³äñóìîâóâàííÿ, òîáòî º íåàäèòèâíèì ïîêàçíè-
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êîì. Öå îçíà÷àº, ùî äëÿ äâîõ íåçàëåæíèõ ïðîåêò³â À ³ Â ñï³ââ³äíîøåííÿ òèïó (1) íå 
âèêîíóºòüñÿ. Ä³éñíî, âèõîäÿ÷è ç âèçíà÷åííÿ ³íäåêñó ðåíòàáåëüíîñò³ (ðÿäîê 1 òàáë. 1), 
ìîæíà çàïèñàòè:

   (2)  

äå d
i
 – ïèòîìà âàãà ³íâåñòèö³éíèõ âèòðàò â³äïîâ³äíîãî ïðîåêòó â çàãàëüí³é ñóì³ âèòðàò 

çà âñ³ìà ïðîåêòàìè (³ = 1, 2, …, m).  
Öå îçíà÷àº, ùî ³íäåêñ ðåíòàáåëüíîñò³ q íåçàëåæíèõ ïðîåêò³â ðåàëüíèõ ³íâåñòèö³é 

ìîæíà ïðåäñòàâèòè ÿê ñåðåäíþ àðèôìåòè÷íó çâàæåíó ç ³íäåêñ³â ðåíòàáåëüíîñò³ îêðå-
ìèõ ïðîåêò³â. Ïðè÷îìó â ÿêîñò³ ñòàòèñòè÷íèõ âàã ñåðåäíüî¿ âèñòóïàþòü ³íâåñòèö³éí³ 
âèòðàòè êîæíîãî ïðîåêòó. 

Äðóãèé êðèòåð³é (âíóòð³øíÿ íîðìà ïðèáóòêó IRR) – öå òàêà ñòàâêà äèñêîíòóâàííÿ r, 
ïðè ÿê³é âåëè÷èíà ïðèâåäåíèõ ãðîøîâèõ íàäõîäæåíü çá³ãàºòüñÿ ç ïî÷àòêîâèìè ³íâåñ-
òèö³ÿìè, òîáòî ïðè PV = ²Ñ, àáî êîëè NPV ïðîåêòó äîð³âíþº íóëþ. Â³í îá÷èñëþºòüñÿ 
çà äîïîìîãîþ ð³âíÿííÿ:

(3)

Òóò Ð
0
 = ²Ñ ³ âèðàæåííÿ, ùî çíàõîäèòüñÿ â ë³â³é ÷àñòèí³ ôîðìóëè (3), º ñóìîþ 

âñ³õ åëåìåíò³â äèñêîíòîâàíîãî ãðîøîâîãî ïîòîêó, âêëþ÷àþ÷è ïî÷àòêîâ³ ³íâåñòèö³¿, ÿê³ 
ãåíåðóºòüñÿ äîñë³äæóâàíèì ïðîåêòîì.

ßê çàçíà÷àº Â.Â. Êîâàëüîâ, äëÿ ïðàâèëüíîãî ðîçóì³ííÿ ïðèðîäè âíóòð³øíüî¿ íîðìè 
ïðèáóòêó IRR ñë³ä çàñòîñóâàòè ãðàô³÷íèé ìåòîä àíàë³çó ôóíêö³¿ NPV = f (r). Ñêîðèñòà-
ºìîñÿ ö³ºþ ïîðàäîþ é ðîçãëÿíåìî ãîëîâí³ âëàñòèâîñò³ âêàçàíî¿ ôóíêö³¿ [5, ñ. 59–64].

Ó ðîçãîðíóòîìó âèä³ ôóíêö³ÿ NPV = f (r) ìàº òàêèé âèãëÿä:

(4)

1. Ôóíêö³ÿ (4) º íåë³í³éíîþ ôóíêö³ºþ â³ä ñòàâêè äèñêîíòóâàííÿ r.

2. Ïðè r = 0            , òîáòî ãðàô³ê ôóíêö³¿ ïåðåòèíàº â³ñü îðäèíàò ó òî÷ö³, 

ùî äîð³âíþº ñóì³ âñ³õ åëåìåíò³â íåäèñêîíòîâàíîãî ãðîøîâîãî ïîòîêó, ÿêèé ãåíåðó-
ºòüñÿ äàíèì ïðîåêòîì.

3. Äëÿ ïðîåêò³â ç îðäèíàðíèì ãðîøîâèì ïîòîêîì ³ ç ïîçèòèâíèì NPV (òàê çâàíèé 
êëàñè÷íèé ãðîøîâèé ïîò³ê) ôóíêö³ÿ (4) º íå çðîñòàþ÷îþ, òîáòî ïðè r  +  ¿¿ ãðàô³ê 
ïðàãíå äî îñ³ àáñöèñ é ïåðåòèíàº ¿¿ â äåÿê³é òî÷ö³, ÿêà ³ º IRR çã³äíî ç ð³âíÿííÿì (3). 

Íà ðèñ. 1 íàâåäåíèé ãðàô³ê äîñë³äæóâàíî¿ ôóíêö³¿ äëÿ ïðîåêòó ç êëàñè÷íèì ãðî-
øîâèì ïîòîêîì. 

4. Äëÿ ïðîåêò³â ³ç íåîðäèíàðíèì ãðîøîâèì ïîòîêîì ³ ç ïîçèòèâíèì NPV ôóíêö³ÿ 
(4) âíàñë³äîê ñâîº¿ íå ë³í³éíîñò³ ìîæå ìàòè äåê³ëüêà ä³éñíèõ êîðåí³â, à ¿¿ ãðàô³ê ìîæå 
ïåðåòèíàòè â³ñü àáñöèñ ó äåê³ëüêîõ òî÷êàõ (ðèñ. 2).

2

1

( ) ( ) ( ) ( ) ( ) ( ) ( )
( ) ,
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i

PV A B PV A PV B PI A IC A PI B IC B
PI A B PI d
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Ðèñ. 1. Ãðàô³ê ôóíêö³¿ NPV ïðîåêòó ç êëàñè÷íèì ãðîøîâèì ïîòîêîì [5]

5. Îñê³ëüêè ôóíêö³ÿ (4) íå ë³í³éíà, êðèòåð³é IRR º â³äíîñíèì ³ íåàäèòèâíèì ïîêàç-
íèêîì. Â³í, ÿê ³ êîåô³ö³ºíò äèñêîíòóâàííÿ r, º äåñÿòèííèì äðîáîì.

Î÷åâèäíî, ùî ð³øåííÿ ùîäî ïðèéíÿòíîñò³ ïðîåêòó ïîâèííî ïðèéìàòèñÿ ó ðàç³ 
NPV > 0, òîáòî ÿêùî ôàêòè÷íå çíà÷åííÿ r íå ïåðåâèùóº âåëè÷èíó âíóòð³øíüî¿ íîðìè 
ïðèáóòêó IRR êëàñè÷íîãî ãðîøîâîãî ïîòîêó (³íòåðâàë (0; IRR) íà ðèñ. 1). Ó âèïàäêó 
íåîðäèíàðíîãî ãðîøîâîãî ïîòîêó (ðèñ. 2) ñèòóàö³ÿ äåùî óñêëàäíþºòüñÿ, àëå áåðó÷è 
äî óâàãè ãðàô³÷íèé àíàë³ç ôóíêö³¿ NPV = f (r), öå áóäóòü ³íòåðâàëè (0; IRR

1
), (IRR

2
; 

IRR
3
) (IRR

4
; +) íà ðèñ. 2.

Ðèñ. 2. Ãðàô³ê ôóíêö³¿ NPV ïðîåêòó ç íåîðäèíàðíèì ãðîøîâèì ïîòîêîì 
(àâòîðñüêà ðîçðîáêà íà îñíîâ³ äæåðåëà [5])

 NPV 
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 Îòæå, äëÿ êëàñè÷íîãî ãðîøîâîãî ïîòîêó (ðèñ. 1) çíà÷åííÿ IRR, ç îäíîãî áîêó, 
ìîæíà ðîçãëÿäàòè ÿê ìàêñèìàëüíó î÷³êóâàíó ïðèáóòêîâ³ñòü äîñë³äæóâàíîãî ïðîåêòó. 
Ç ³íøîãî – âåëè÷èíà IRR ïîêàçóº ãðàíè÷íå çíà÷åííÿ êîåô³ö³ºíòà äèñêîíòóâàííÿ r, ïðè 
ÿêîìó ïðîåêò çàëèøàºòüñÿ ïðèéíÿòíèì. Îñê³ëüêè r çàçâè÷àé âèçíà÷àºòüñÿ ÿê ñåðåäíÿ 
çâàæåíà ö³íà çàëó÷åíîãî êàï³òàëó, òî âíóòð³øíþ íîðìó ïðèáóòêó IRR ìîæíà òàêîæ òëó-
ìà÷èòè ÿê ãðàíè÷íó âåëè÷èíó ö³íè êàï³òàëó, ùî çàáåçïå÷óº åôåêòèâí³ñòü äàíîãî ïðîåêòó. 

Äëÿ äâîõ ïðîåêò³â ³ç êëàñè÷íèìè ãðîøîâèìè ïîòîêàìè òîé ³ç íèõ ââàæàºòüñÿ íàé-
á³ëüø åôåêòèâíèì, ÿêîìó â³äïîâ³äàº max (IRR). ßêùî ñåðåä ïîð³âíÿíèõ ïðîåêò³â 
ðåàëüíèõ ³íâåñòèö³é òðàïëÿþòüñÿ ïðîåêòè ç íåîðäèíàðíèìè ãðîøîâèìè ïîòîêàìè, òî 
âèçíà÷èòè åôåêòèâí³ñòü ³ ïð³îðèòåòí³ñòü îäíîãî ç íèõ íà îñíîâ³ êðèòåð³þ IRR íåìîæ-
ëèâî âíàñë³äîê ìíîæèííîñò³ éîãî çíà÷åíü (ðèñ. 2).

Çàçíà÷èìî, ùî âíóòð³øíÿ íîðìà ïðèáóòêó, ÿê ³ ³íäåêñ ðåíòàáåëüíîñò³, òåæ íåàäè-
òèâíà, îäíàê õàðàêòåð âçàºìîçâ’ÿçêó IRR (À + Â) ç IRR (À) ³ IRR (Â) íå òàêèé ïðîñòèé, 
ÿê äëÿ ³íäåêñ³â ðåíòàáåëüíîñò³ ³íâåñòèö³é (2). 

 Òðåò³é êðèòåð³é (ìîäèô³êîâàíà âíóòð³øíÿ íîðìà ïðèáóòêó – MIRR) ïîêëèêàíèé 
óñóíóòè ãîëîâíèé íåäîë³ê ïîêàçíèêà IRR ó âèïàäêó îö³íêè ïðîåêò³â ³ç íåîðäèíàð-
íèìè ãðîøîâèìè ïîòîêàìè. Â³í ïðåäñòàâëÿº ñîáîþ òàêèé êîåô³ö³ºíò äèñêîíòóâàííÿ, 
ïðè ÿêîìó äîñÿãàºòüñÿ ð³âí³ñòü äâîõ âåëè÷èí: 1) ïðèâåäåíèõ íà ïî÷àòîê ïðîåêòó âñ³õ 
³íâåñòèö³éíèõ âèòðàò (ïåðåäáà÷àºòüñÿ, ùî ï³äïðèºìñòâî ìîæå çä³éñíþâàòè ðå³íâåñ-
òóâàííÿ â ïðîåêò ïðîòÿãîì éîãî ðåàë³çàö³¿); 2) íàðîùåíèõ íà ê³íåöü ïðîåêòó ãðîøî-
âèõ íàäõîäæåíü. Ïðè÷îìó â îáîõ âèïàäêàõ óðàõóâàííÿ ôàêòîðà ÷àñó â³äáóâàºòüñÿ çà 
äîïîìîãîþ îäíî¿ ³ òî¿ æ ñòàâêè äèñêîíòóâàííÿ r. Îñê³ëüêè ö³ âåëè÷èíè â³äíîñÿòüñÿ 
äî ð³çíèõ ìîìåíò³â ðåàë³çàö³¿ ïðîåêòó, òî ¿õ òðåáà çðîáèòè ñóì³ðíèìè (ïðèâåñòè íà 
ïî÷àòîê ïðîåêòó) çà äîïîìîãîþ äåÿêî¿ ñòàâêè äèñêîíòóâàííÿ, êîòðà ÿê ðàç ³ íàçèâà-
ºòüñÿ ìîäèô³êîâàíîþ âíóòð³øíüîþ íîðìîþ ïðèáóòêó – MIRR. 

Ðîçðàõóíêè çä³éñíþþòüñÿ íà îñíîâ³ ð³âíÿííÿ:

                                                                    (5)

äå s – íîìåð ³íâåñòèö³¿ (íåãàòèâíîãî ãðîøîâîãî ïîòîêó), s = 1, 2, …, g; k – íîìåð 
íàäõîäæåííÿ (ïîçèòèâíîãî ãðîøîâîãî ïîòîêó), k = 1, 2, …, n. 

Âîíî çàâæäè ìàº ºäèíå ð³øåííÿ íà â³äì³íó â³ä ð³âíÿííÿ (3), ÿêå âèçíà÷àº âåëè÷èíó 
IRR äëÿ ïðîåêòó ç íåîðäèíàðíèì ãðîøîâèì ïîòîêîì. 

Âåëè÷èíà íàðîùåíèõ íà ê³íåöü ïðîåêòó ãðîøîâèõ íàäõîäæåíü (÷èñåëüíèê ïðàâîãî 
äðîáó ôîðìóëè (5)) íàçèâàºòüñÿ ÷èñòîþ òåðì³íàëüíîþ âàðò³ñòþ ïðîåêòó – NTV (â³ä 
àíãë³éñüêîãî ñëîâîñïîëó÷åííÿ Net Terminal Value). Çàçíà÷èìî, ùî ºäèíå ð³øåííÿ, 
ÿêå âèïëèâàº ç ð³âíÿííÿ (5), ìàº åêîíîì³÷íèé çì³ñò ëèøå ó âèïàäêó, êîëè ÷èñòà òåðì³-
íàëüíà âàðò³ñòü íå ìåíøà çà ñóìó äèñêîíòîâàíèõ ³íâåñòèö³éíèõ âèòðàò.

Êðèòåð³é MIRR ÿê ìîäèô³êîâàíèé êðèòåð³é IRR äëÿ âèïàäêó îö³íêè ïðîåêò³â ³ç 
íåîðäèíàðíèìè ãðîøîâèìè ïîòîêàìè, íàïðèêëàä, ó ðàç³ ðå³íâåñòóâàííÿ â ïðîåêò 
îòðèìàíèõ íàäõîäæåíü, âîëîä³º âñ³ìà âëàñòèâîñòÿìè âíóòð³øíüî¿ íîðìè ïðèáóòêó. 
Äàíèé ïîêàçíèê ìîæå áóòè âèêîðèñòàíèé ïðè îö³íö³ áóäü-ÿêèõ ïðîåêò³â ³íâåñòèö³é íà 
ïðîìèñëîâîìó ï³äïðèºìñòâ³ – ÿê íåîðäèíàðíèõ, òàê ³ îðäèíàðíèõ, òîáòî ìàº óí³âåð-
ñàëüíèé õàðàêòåð. 

1

0

(1 )
,

(1 ) (1 )

n
k

kg
ks

s n g
s

P r
IC

r MIRR








 






ÅÊÎÍÎÌ²ÊÀ ÒÀ ÓÏÐÀÂË²ÍÍß Ï²ÄÏÐÈªÌÑÒÂÀÌÈ

¹1/2015  Åêîíîì³êà ³ óïðàâë³ííÿ                                                                          

56

Ó ðàç³ àíàë³çó ïðîåêòó ç îðäèíàðíèì ãðîøîâèì ïîòîêîì âåëè÷èíà MIRR çàëåæèòü 
â³ä çàäàíîãî çíà÷åííÿ ñòàâêè äèñêîíòóâàííÿ r. ßê ïîêàçàíî íà ðèñ. 3, ïðè r

1
 < IRR 

ìîäèô³êîâàíà âíóòð³øíÿ íîðìà ïðèáóòêó îïèíÿºòüñÿ â ³íòåðâàë³ (r
1
, IRR); ïðè r

2
 = IRR 

âèêîíóºòüñÿ ð³âí³ñòü MIRR
2
 = IRR; ïðè r

3
 > IRR ìîäèô³êîâàíà âíóòð³øíÿ íîðìà ïðè-

áóòêó ïîòðàïëÿº â ³íòåðâàë (IRR, r
3
).

Ïðè öüîìó âèñíîâêè, ùî ìîæíà çðîáèòè çà êðèòåð³ºì MIRR ùîäî åôåêòèâíîñò³ 
äîñë³äæóâàíîãî ïðîåêòó, ïîâí³ñòþ çá³ãàþòüñÿ ç âèñíîâêàìè, îòðèìàíèìè íà îñíîâ³ 
ïîêàçíèêà IRR.

Ðèñ. 3. Ñï³ââ³äíîøåííÿ çíà÷åíü êðèòåð³¿â IRR ³ MIRR äëÿ ïðîåêòó ç îðäèíàðíèì 
ãðîøîâèì ïîòîêîì [5]

²ç äåê³ëüêîõ ïðîåêò³â, ç áóäü-ÿêèìè ãðîøîâèìè ïîòîêàìè, òîé ââàæàºòüñÿ íàéá³ëüø 
åôåêòèâíèì, ÿêîìó â³äïîâ³äàº maõ (ÌIRR).

×åòâåðòèé êðèòåð³é (äèñêîíòîâàíèé òåðì³í îêóïíîñò³ – DPP) ïîêàçóº ÷èñëî ðîê³â, 
ïðîòÿãîì ÿêèõ ³íâåñòèö³éí³ âèòðàòè áóäóòü ïîãàøåí³ êóìóëÿòèâíèìè íàäõîäæåííÿìè 
â³ä äîñë³äæóâàíîãî ïðîåêòó. ßêùî äèñêîíòîâàí³ ïðèòîêè ðîçïîä³ëåí³ ïî ðîêàõ ð³âíî-
ì³ðíî, òî DPP ìîæå áóòè ðîçðàõîâàíèé ïðÿìèì ä³ëåííÿì ³íâåñòèö³éíèõ âèòðàò íà 
âåëè÷èíó ð³÷íîãî äîõîäó, îáóìîâëåíîãî íèìè. 

Ñë³ä â³äì³òèòè, ùî ïðè îö³íö³ ³íâåñòèö³éíèõ ïðîåêò³â ïðîìèñëîâîãî ï³äïðèºìñòâà 
çíà÷åííÿ êðèòåð³þ DPP çàçâè÷àé ïîð³âíþºòüñÿ ç äåÿêèì íîðìàòèâíèì çíà÷åííÿì Norm 
³ âèñíîâîê ïðî ïðèéíÿòí³ñòü ïðîåêòó ìîæíà çðîáèòè ïðè âèêîíàíí³ óìîâè DPP  Norm.

Ïðàêòè÷í³ ðîçðàõóíêè ðîçãëÿíóòèõ êðèòåð³¿â òà ïîêàçíèê³â îö³íêè ïðîåêò³â ðåàëü-
íèõ ³íâåñòèö³é, ÿê ïðàâèëî, íå âèêëèêàþòü îñîáëèâèõ òðóäíîù³â çà âèíÿòêîì âíóòð³ø-
íüî¿ íîðìè ïðèáóòêó, âèçíà÷åííÿ ÿêî¿ ïîâ’ÿçàíå ç âèêîðèñòàííÿì ³òåðàòèâíî¿ ïðî-
öåäóðè ïîñë³äîâíèõ íàáëèæåíü äî òî÷íîãî çíà÷åííÿ IRR. Âîíà çä³éñíþºòüñÿ øëÿõîì 
çàâäàííÿ áëèçüêèõ çíà÷åíü êîåô³ö³ºíòà äèñêîíòó r

1
 ³ r

2
 òàêèì ÷èíîì, ùîá â ³íòåðâàë³ 
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(r
1
, r

2
) ôóíêö³ÿ NPV = f (r) çì³íþâàëà ñâ³é çíàê íà ïðîòèëåæíèé. Äàë³ çàñòîñîâóºòüñÿ 

íàáëèæåíà ôîðìóëà (ðÿäîê 3 òàáë. 1). Ïðè öüîìó òî÷í³ñòü ðîçðàõóíê³â îáåðíåíî ïðî-
ïîðö³éíà äîâæèí³ ³íòåðâàë³â (r

1
, r

2
).

Ìåòîäèêà çä³éñíåííÿ ô³íàíñîâèõ îá÷èñëþâàíü íà áàç³ ïåðñîíàëüíîãî êîìï’þòåðà 
ç âèêîðèñòàííÿì ðåäàêòîðà Excel íàâåäåíà â ðîáîò³ [8].

ßê ïîêàçàëè ðåçóëüòàòè ÷èñëåííèõ îáñòåæåíü ïðàêòèêè ïðèéíÿòòÿ ð³øåíü ó ñôåð³ ³íâåñ-
òèö³éíî¿ ä³ÿëüíîñò³ ïðîìèñëîâèõ ï³äïðèºìñòâ â óìîâàõ ðèíêîâèõ â³äíîñèí, íàéá³ëüø ïîøè-
ðåíèìè º êðèòåð³¿ NPV ³ IRR. Îäíàê ìîæëèâ³ ñèòóàö³¿, ³ öå íåîäíîðàçîâî ³ëþñòðóâàëîñÿ ïðè-
êëàäàìè, êîëè âîíè ñóïåðå÷àòü îäèí îäíîìó, çîêðåìà ïðè îö³íö³ àëüòåðíàòèâíèõ ïðîåêò³â. 

Òàêèì ÷èíîì, ÿêùî ìåíåäæåð³â ïðîìèñëîâîãî ï³äïðèºìñòâà ö³êàâèòü, íàñàìïåðåä, 
ñàìå ïðèð³ñò ïðèáóòêó, òî ñë³ä â³ääàòè ïåðåâàãó âèêîðèñòàííþ êðèòåð³þ ïðèéíÿòíîñò³ 
ïðîåêòó NPV. Îäíàê ïðè öüîìó íå âàðòî çàáóâàòè ³ ïðî éîãî íåäîë³êè, ñåðåä ÿêèõ çàçâè-
÷àé âèä³ëÿþòü òàêèé: NPV, ÿê àáñîëþòíèé ïîêàçíèê, íå ìîæå íàäàòè ³íôîðìàö³þ ïðî 
òàê çâàíèé «ðåçåðâ áåçïå÷íîñò³» ïðîåêòó. Ìàºòüñÿ íà óâàç³, ÿêùî íà ïåðåä³íâåñòèö³éí³é 
ñòàä³¿ ðîçðîáêè ïðîåêòó äîïóùåíà ïîìèëêà ïðè ïðîãíîçóâàíí³ ãðîøîâèõ ïîòîê³â, àáî 
çì³íèëàñÿ (ÿê ïðàâèëî, â á³ëüøèé á³ê) ñåðåäíÿ âàðò³ñòü äæåðåë ³íâåñòóâàííÿ, íàñê³ëüêè 
âåëèêà çàãðîçà òîãî, ùî ïðîåêò, ÿêèé ðàí³øå ââàæàâñÿ ïðèéíÿòíèì, âèÿâèòüñÿ çáèòêîâèì.

Âêàçàíó ³íôîðìàö³þ íàäàþòü êðèòåð³¿ IRR ³ ÐI. Òàê, ïðè ³íøèõ ð³âíèõ óìîâàõ, ÷èì 
á³ëüøå çíà÷åííÿ IRR ïîð³âíÿíî ç ö³íîþ êàï³òàëó (÷èì âèùå ÐI â³äíîñíî 1), òèì á³ëüøèé 
ðåçåðâ áåçïåêè ïðîåêòó, òèì ìåíøîþ º éîãî ðèçèêîâàí³ñòü. ²íøèìè ñëîâàìè, ïîêàçíèêè 
IRR ³ ÐI, íà â³äì³íó â³ä NPV, äîçâîëÿþòü îö³íèòè ñòóï³íü ðèçèêó äîñë³äæóâàíîãî ïðîåêòó.

Âîäíî÷àñ ñóòòºâèì íåäîë³êîì êðèòåð³þ IRR º òå, ùî íà â³äì³íó â³ä NPV, â³í íå 
âîëîä³º âëàñòèâ³ñòþ àäèòèâíîñò³, ùî ñóòòºâî óñêëàäíþº ïðîåêòóâàííÿ ìàéáóòíüîãî 
³íâåñòèö³éíîãî ïîðòôåëþ ï³äïðèºìñòâà. 

Íà íàø ïîãëÿä, ïðè âèð³øåíí³ ö³º¿ ïðîáëåìè ìîæíà ñêîðèñòàòèñÿ òàêèì ïðèáëèç-
íèì ñï³ââ³äíîøåííÿì:

(6) 

òîáòî ðîçãëÿäàòè IRR (À + Â) ÿê äåÿêó ñåðåäíþ âåëè÷èíó ç â³äïîâ³äíèõ êðèòåð³¿â 
îêðåìèõ ïðîåêò³â. Ñêîð³ø çà âñå, öÿ ñåðåäíÿ º ñåðåäíüîþ çâàæåíîþ âåëè÷èíîþ òèïó 
(2), àëå ¿¿ ñòàòèñòè÷í³ âàãè íå íàñò³ëüêè î÷åâèäí³ é ïîòðåáóþòü ñåðéîçíèõ äîñë³äæåíü 
ó çâ’ÿçêó ç³ ñêëàäí³ñòþ ôóíêö³¿ NPV = f (r).
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