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B crarbe paccMOTpeHbl IPEeUMYIIecTBa U HEJOCTaTKM MPUMEHEHUs] METOfja UMHTa-
[MOHHOTO MOJIETIMPOBAHUS I OLIEHKH BJIMSIHUSI PUCKOB Ha 3(P(EKTUBHOCTh WHBECTH-
MOHHBIX MPoeKkTOB. ChopMupoBaHa NOCIEAOBATEIBHOCTh 3TAOB MMHUTAIIOHHOTO MO-
[EINPOBaHMs OLEHKHU BIMSHUSI PUCKOB Ha 3(P(peKTUBHOCTh MHBECTULHOHHOTO NIPOEKTA.
ITo pesynbpTaTaM ucciefoBaHUI NPEIJIOKEHO ONpefessiTh YPOBEHb BIMSHUS PUCKOB Ha
3(pheKTUBHOCTh MHBECTHIMOHHOTO MPOEKTAa C TIOMOIIbIO MaTpPHIlbl, OCHOBAHHON Ha HC-
MOJIb30BAaHUY JIBYX IMOKA3aTeJIell, a8 UMEHHO: YPOBHSI YOBITKOB M YaCTOTBI PaCIpe/eICHUs
yOBITKOB.
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In the article it is considered the advantages and disadvantages of application of simu-
lation method for the evaluation of impact of risks on the investment projects efficiency.
The sequence of the stages of simulation method is formed. For the results of the research-
es it is suggested to determine the level of impact of risks on the investment projects ef-
ficiency by a matrix that is based on the use of two indexes, namely: level of losses and
frequency of distribution of losses.

Key words: investment project, simulation method, net present value, level of losses,
frequency of distribution of losses, level of impact, of risks, risk score.

DyHKIMOHUPYST B YCIOBUSIX HECTAOMIIBHOCTH 3KOHOMUYECKOM, 3aKOHOfa-
TEJILHOU, NOJIUTUYECKON CUTYyalluH, HEPOTHO3MPOBAHHOCTH IIOBEJICHUSI KOHTP-
areHTOB, HETOYHOCTH NMH(OPMAIUU U T.II., CyO'bEKThI XO35IIICTBOBAHUS HE MOTYT
OBITh YBEPEHHBIMHU B IIOJIyYEHUH 3aIUIAaHUPOBAHHOIO pe3ysibTaTa U B IIPABUIIb-
HOCTU BBIOpAHHBIX METOJIOB OCYIIECTBIIEHUSI CBOeil jesitelbHOCTU. COBOKYII-
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HOCTH (paKTOPOB HEONPEEICHHOCTH BBI3BbIBAET MOSIBICHNE pucKa. [Imanupys
U peann3ysi UHBECTUIIMOHHBIN MPOEKT, NPEANPUITUSI MOJKHBI YUUTHIBATH HE
TOJIBKO PE3YJIBTATUBHOCTH TOTO WM MHOTO aJbTEPHATHBHOTO PEIICHHS, HO U
YPOBEHb PUCKOB, KOTOPbIE MOTYT BO3HUKHYTh. BEIOOp ONTUMAIbHOTO MHBECTH-
LUOHHOTO MPOEKTA JIOJKEH OCYLIECTBIISIThCS HE TOIBKO Ha OCHOBE KPUTEPHEB
9 (PEKTUBHOCTH, HO U C yUETOM YPOBHs pucka. IHBeCTHIIMOHHAS IeSITeIHOCTD,
Kak ¥ jirobast ipyrasi (puHaHCOBO-9KOHOMUYECKAs NEeSATEIbHOCTb, UCHBITHIBAET
BIusiHUE (PaKTOPOB BHEIHEN M BHYTPEHHEN Cpefibl, HeNPEeICcKa3yeMOCTh KO-
TOPBIX MOPOKAAET pazHooOpa3ue puckoB. [IpakTuka moka3bIBaeT, UYTO MOJTHO-
CTBIO YCTPAHUTH PUCK HEBO3MOKHO, OTHAKO PUCKOM MO3KHO YIPaBJISTh, T.€. UC-
[IOJI30BaTh Pa3JIMYHbIE IIOAXO/bI, KOTOPBIE MO3BOJISAT B ONPE/ICIICHHON CTEIICHU
MPOrHO3MPOBATh HACTYIUIEHHE PUCKOBOT'O COOBITHS U IPUHUMAThH MEPHI IO CHU-
SKEHMIO CTETIeH! pUcKa. DTO TpeOyeT OlpefielIeHNs] CTENICHH BIUSHUSL PUCKOB Ha
9 (PeKTUBHOCTH MHBECTULIMOHHOTO MPOEKTA MPEANPUSITUS, YTO TTO3BOJIUT CO3-
[aTh YIYYIIEHHYIO OCHOBY JIsi 0OOCHOBAHMSI NMHBECTUIMOHHBIX aJbTEPHATHB B
YCIIOBUSIX HEONPE/EJIEHHOCTH.

TeopeTnyeckue v MPUKJIIAHbIE OCHOBBI OLIEHKH BIIUSIHUSI PUCKOB Ha MPOIIece
NPHUHSTHUS pellleHus: 00 YTBeP>KAESHUN WHBECTUIMOHHOTO MPOEKTa, pa3paboTKa
METOJIOB M MEp UX MUHUMM3AIMK rcciaenoBanu Takue ydyensie: O.[1. Bonuanka,
B.I' Iepacumuyk, T.B. Tonosau, [1.M. [lepessinko, A.B. Hopoxkkun, C.M. Knu-
meHko, B.P. Kurens, I'B. Ko3zauenko, C.B. Koponb, O.E. Ky3smuH, B.B. Jlykbs-
HoBa, H.10. [Togonpuak, A.H. Posmbicnos, H.E. Ckopo6oraTtosa, ['M. Tapacrtok,
A.B.Yepen u fip.

Llens cTraThy — paccMOTPETh NPENMYIIECTBA M HEJOCTATKHA NPUMEHEHHSI Me-
TOJ1a UMUTALMOHHOT'O MOJIEIMPOBAHUS JIJIs1 OLIEHKHU BIIMSTHUSI PUCKOB Ha 3(peK-
TUBHOCTh MHBECTHUIMOHHBIX MPOEKTOB M MPEJIOKUTh MATPUIy ONpeNieIeHus
CTENIEH! BIIUSIHUSI PUCKOB Ha 3(P(eKTUBHOCTh MHBECTUIMOHHOTO MPOEKTa IO
pe3yibTaTaM UMUTAIMOHHOT'O MOJIEJIUPOBAHMSL.

CoBpeMeHHbIl THCTPYMEHTAPUI 5KOHOMUKO-MAaTEMaTHIECKOTO MOJIEITNPO-
BaHMS MpeiaraeT MeJbIi Psii METOIOB U MOJIeJIEN OIEeHKHU BIIMSIHUSI PUCKOB Ha
onpefeseHHbIN 00'beKT WK nponecc. Cpean TaKux METOJOB U MOJIEIIeH BhIjie-
JISIFOT METOJI aHAJIM3a YyBCTBUTEILHOCTH, METOJI ClIeHApHeB, METOJ] TOCTPOEHUSI
fiepeBa pelIeHnil, METOJl TEOPUN HEYETKUX MHOXKECTB U HEUETKUX NHTEPBAJIOB,
METOJ] IMUTAIMOHHOTO MOJIEITMPOBAHHUS U JIP.

D¢ PeKTUBHBIM METOJOM OLIEHKM BJIMSIHUSI PUCKOB Ha 3(P(PEKTUBHOCTb MH-
BECTHIIMOHHOTO NMPOEKTA B MPAKTUUECKON JICATEITLHOCTH SIBJISIETCS] IMUTAIIAOH-
HOe MojiennpoBanue. [IpeumylecTBo JaHHOTO METO/|a 3aKIII0YAETCsl B TOM, UTO
OH yIaYHO KOPPEIUPYET C APYTUMHU S KOHOMUKO-CTATUCTUIECKAMU METOJIaMU, B
TOM 4mcie ¢ Teopuen urp. Kak orMedaeTcsi B HAy4HOU JINTEPAType, STOT METOT
SABJISIETCSl HAanOOoJIee MePCIEKTUBHBIM JIJIsl IPUMEHEHUS, TIOCKOJIBKY OH B JIFOOOU
MOMEHT BPEMEHH MOKET ObITh JONIOJIHEH U MHTETPUPOBAH B KIACCHYECKHE Me-
TOJIbI, OCOOEHHO 3TO aKTyaJbHO B YCIOBHUSIX PUCKA U Pa3HOOOpa3usi CUTyalui
HEONpPeIeICHHOCTH. MeToJ| TT03BOJISIET UCCIIeOBATh OCOOEHHOCTU (DYHKIIMOHU-
POBAHUSI CUCTEMBI IIPH JIIOOBIX YCIOBHSX, B TOM YHCJIE U T€X, KOTOPbIE HE pea-
JIM30BaHbl B HATYPHBIX 3KcnepuMeHTax. Kak HefocTaToK, OTMETHM, YTO METO
TpeOyeT 3HAUMTEIbHBIX JIEHEKHBIX 3aTpaT U BPEMEHU HCCIlIefloBaTeNIel 1 Mpo-
rpaMmucToB [5, c. 120].
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OTMeTuM HeJJOCTATKM METO/la IMUTAIIMOHHOTO MojenupoBanus [10]:

— CYILLECTBOBAHME KOPPEIMPOBAHHBIX MAPAMETPOB CUIIBHO YCIOXKHSIET MO-
JIeJIb, OLIEHKA MX 3aBUCUMOCTH HE BCET/A JOCTYIIHA AaHAJIUTUKAM;

— MHOT/Ia TPYJHO Jlaxke MPUOIU3UTEIBHO ONPEIENIUTD /JIsl UCCIIEyeMOT O T1a-
pameTpa (pakTopa) Wi pe3yJIbTHPYIOLIETO MOKa3aTelsl BUJl BEPOSITHOCTHOTO
pacnpejeseHus;

— npu pa3paboTKe peallbHbIX MOJEJIEN MOXKET BOZHUKHYTh HEOOXOAUMOCTD
IIPUBJIEYEHNS CIENUAIUCTOB NN HAyYHBIX KOHCYJIBTAaHTOB CO CTOPOHBI;

— MCCIIeJOBAaHUE MOJIEJI BO3MOXKHO TOJIBKO IPU HAJMYMK BbIYACIUTEILHON
TEXHUKH U CIENUAIbHBIX IAKETOB IIPUKIIA[HBIX IIPOrPaMM;

— OTHOCHUTEJIbHAsE HETOYHOCTD MOJIYYEHHBIX PE3YyJIbTAaTOB IO CPABHEHUIO C
APYTUMU METOJJAMU YHACIIEHHOTO aHaJIN3a.

NmuTanyoHHOe MOJENMpPOBaHME KaK MHCTPYMEHT 3KCIEPUMEHTAIbHOTO
UCCIIEIOBAHMs CIIOKHBIX CUCTEM OXBAThIBAET METONOJIOTHIO CO3[IaHUS MOJie-
Jedl CUCTEM, METO/IbI AJITOPUTMU3ALUK U CPEACTBA IPOTPAMMHBIX pean3anuil
UMUTATOPOB, IUIaHUPOBAHKE, OPTAHU3ALUIO U BbINOJIHeHHEe Ha DBM skcnepu-
MEHTOB C IMUTALMOHHBIMH MOJEIISIMU, MAIIMHHYIO OOPaOOTKY NaHHBIX ¥ aHAJIN3
pe3yabTaros [7 c. 19].

B mmpokom cMmbIciie MMATAIMOHHOE MOJEINPOBAHUE — 3TO MPOIECC KOH-
CTPYUPOBaHMS MOJIENIA peajbHOM CUCTEMbI U 9KCIEPUMEHTOB Ha 3TOH MOJEIN
C IIeNIbIO OIpefiesIeHNs IOBEJICHNUSI CUCTEMbI MIIM OLIEHKH (B paMKax OrpaHuye-
HUI, 00yCIIOBIEHHBIX HEKOTOPBIM KPUTEPHUEM W COBOKYITHOCTHIO KPUTEPHEB)
Pa3IMYHBIX CTpaTeruil, 00ecneynBaromuX (PyHKIMOHUPOBAHUE 3TOU CUCTEMBI.
A B Yy3KOM CMBbICII€ IMUTALMOHHOE MOJIEIMPOBAHNE — 3TO BOCIIPOM3BECHUE HA
OBM peanbHON NPOU3BOACTBEHHON WJIM OpPraHU3alMOHHOMN cucTeMsl [7, ¢. 27].

JIOBOJIBHO 4acTO METOJ UMUTALUOHHOIO MOJIENIMPOBAHUSI IPUMEHSIOT JJIs1
aHaju3a PUCKOB MHBECTHIMOHHBIX NMpoeKTOB. Ilpu ouenke agdexTuBHOCTU
MHBECTULMIOHHBIX IIPOEKTOB HEOOXOIMMO YUYHUTHIBATh BJIUSHIE 3HAYUTEIBHOTO
yrcia pakTOPOB BHEIIHEN M BHYTPEHHEN Cpe/ibl HA 3aBUCUMbIE OT HUX PE3YJlb-
TaThl, @ 3TO TpeOYyeT 3HAUUTEIBHBIX IEHEXKHBIX 3aTpaT, a MHOIJIa BOOOIIEe He-
BO3MOXHO. C IOMOIIBIO UMUTALUOHHOIO MOJEIIMPOBAHUSI MHBECTOPBI MOTYT
NOJIy4yaTh pa3/InyHble CLIEHAPUU PAa3BUTHUS U B yCIOBUSIX HAIM4YUSl HECKOJIBKUX
aJbTEPHATUBHBIX BApUAHTOB BbIOpPATh TOT, KOTOPbINl HAUMEHEE UyBCTBUTEIIECH
K pUCKaM.

Amnanu3 Hay49HOU JtuTeparypsl [ 1, 3-5, 7-9] mo3Bonwmit chopMupoBaTh mocie-
JI0BATEJIbHOCTh 3TAllOB UMUTAIIMOHHOTO MOJEJIMPOBAaHMs OLEHKH BIIMSHUS PU-
CKOB Ha 3(p(peKTUBHOCTH MHBECTHI[IOHHOTO MMPOEKTA (CM. PICYHOK).

Jnst oneHKkr 9P (PEKTUBHOCTH MHBECTULIMOHHOTO IIPOEKTA IPUHATO OIIpefe-
JSATh YUCTYIO TEKYIIYIO CTOMMOCTD, IO3TOMY 3Ty MOJEJIb PEKOMEH/IYEeTCs ITPH-
MEHSATH I ONPEJEICHUs] CTEIICHH BJIUSHUS PUCKOB METONOM MMHUTAIMOHHOTO
MofiennpoBaHusl. Yucras TeKkylasi CTOMMOCTD SIBIsIETCS (PyHKIUEN OT IEPEMEH-
HBIX 1 (PUKCHPOBaHHBIX NapaMeTpoB. K nmepeMeHHbIM, KaK IPaBUIO, OTHOCSITCS
IIEpEMEHHbIE 3aTpaThl HA €UHUILY IPOAYKIUY, IIeHa, 00beM MPOJaK, a K (puk-
CHPOBAHHBIM — IIOCTOSIHHBIE 3aTPaThl, CTaBKa JUCKOHTUPOBAHUS, IEPHUOJ pean-
3alM IpoeKTa U JIp.

ITpu mraHMpoOBaHNN U peanu3alui THBECTULMOHHOTO IPOEKTA OCYILECTBIIS-
eTcsl pacyeT U YUeT He TOJIBKO BCeX BO3MOKHBIX PAacXOJlOB U JOXOOB, T.€. OIOJI-
>KETUPOBaHMs, HO U OIPEJEJIEHuE BO3MOXKHBIX (DAKTOPOB BJIUSIHUSL U PUCKOB.
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Oran 1. [ToctaHOBKA 3a/1auH 110 OLCHKE YPOBHS BIUSHHS PUCKOB
Ha 9(Q(HEKTUBHOCTH MHBECTHI[OHHOTO MPOSKTa

v

Oran 2. UadopManmoHHOe 00ecriedeHue UMATAIIHOHHOTO MOJICITUPOBAHUS

v

Otan 3. @opMupoBaHUE MOJIEIH U ONIPE/ICICHUS IePEMEHHBIX,
KOTOpPBIE BKJIIOUAIOTCS B MOZIENb

¢

Oran 4. OT60p KIIFOYEBHIX (HAKTOPOB C MOMOIIBIO METO/IA aHAJIH3a
YyBCTBUTEJIBHOCTH

s

Orar 5. OHpeIICHeHI/IC TUIIa pacpeACIICHUS KIIIOYEBBIX MapaMEeTPOB

v

Oran 6. [IppuMeHeHre IMUTALMOHHON MOJIEH [T pacyeTa IoKa3aress
3¢ PEKTUBHOCTH WHBECTUIIMOHHOTO TIPOEKTA B (HOPME JIOTUIECKOI OIIOK-CXEMBI

v

Oran 7. CratucTryeckas 00padoTKa MOITyUeHHBIX Pe3YJIbTaTOB U ONPEACICHHS
CTCIICHHU BIUSIHUS PUCKOB Ha A()(HEKTHBHOCTh HHBECTUIIMOHHOTO TIPOCKTA

ITocnemoBaTeNbHOCTS UMUTAIIIOHHOTO MOJICTTUPOBAHNS OLIEHKH BIUSHUS
pucka Ha 3(p(PEeKTUBHOCTH NHBECTUIIMOHHOT'O TPOEKTA

IIpu aTom cymecTByeT nmpobiieMa ONpeeIeHUs] BCEX BO3MOXKHBIX TPOEKTHBIX/
MHBECTUIMIOHHBIX PUCKOB, YTO OOYCIOBIEHO HEJOCTATOYHOCTHIO NOJTHON U pe-
JIEBAaHTHOU MH(MOPMALIMHU, YEIOBEYECKUM (PaKTOPOM U T.J., B pe3yJbTaTe 4EeTO
MPOUCXOJIUT HECOOJIIOJIeHNEe WHBECTUIIMOHHOTO TeHepajbHOro OlojKeTa, (pu-
HAHCOBOTO IIJIaHA M CPOKOB BBIMIOJIHEHNSI peann3anuy npoekra [4, c. 173].
MaTteMaTH4eCKyIO MOJENb 3aMMIIEM CIIEAYIOIIIM 00pa3oM:

NPV =[ (X1 iy Xy ooy X5 Ay ey Ay evny Ay)s

rje x; — IepeMEeHHbIE TapaMeTPhl; 1 — KOJIMYECTBO IEPEMEHHBIX ITapaMETPOB B
MOJIeNN; a; — (PUKCUPOBAHHBIE TAPAMETPBI; 71 — KOJINYECTBO (PUKCHPOBAHHBIX
HapaMeTpOB B MOJIEJIH.

Puck MHBECTHUIIMOHHOIO IPOEKTa CBA3aH C TEM, YTO YHCTasl NpUBEACHHAs
CTOUMOCTb HMHBECTUIIMOHHOI'O MpPOEKTa CciyyaiiHas, a He JeTepMUHHPOBaH-
Hasi BenuunHa. [Ipu aHanu3e MHBECTUIMOHHOIO IPOEKTa CJlEeAyeT YYUTHIBATD
Bce (paKTOPBI PUCKA, KOTOPBIE BIUSAIOT Ha €ro 3(p(peKTUBHOCTD. BaskHbIM npu
9TOM SIBJISIETCS 3ajaya 10 BbISIBJICHIIO MAaKCUMAJIbHO BO3MOXKHOI'O KOJIMYECTBA
(pakTOpOB pucKa, NbITAsICh MUHUMU3MPOBATH IIPU 3TOM OOLIUI PUCK IPOEKTA.
Metop aHaaM3a YyBCTBUTEJIBHOCTH JA€T BO3MOXKHOCTb OLIEHUTH BJIMSIHAE OT-
KJIOHEHH (paKTOPOB PHUCKA Ha Pe3yJIbTUPYIOUIHI T0Ka3aTenb. C ero HOMOIIbIO
MOKHO OIIPEJIEIUTh KIF0UeBbIe (C HanOOJIbIIeH CHIION) (paKTOPhI PHUCKA.
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Hapsiny ¢ mpoBepKoO#il CTaTUCTHYECKUX TUMOTE3 OTHOCHUTEIBHO CPEIHUX B
OTJIEJIbHBIX CIIy4asiXx Hy»KHO 00s13aT€JIbHO NMPOBEPUTH T'MIIOTE3bl O XapaKTepe
pacnpepnenenusi. PacnpeniesieHne B T€HEPaIbHON COBOKYIMHOCTU MOTUMHSIETCS
ONpeJeJIEHHOMY CTaTUCTHYEeCKOMY 3aKoHY. [IpoBepka cTaTuCcTUYecKOi TUIoTe-
3bI 3aKJIFOYAETCS B TOM, YTOOBI HA OCHOBE CPABHEHMS (PAaKTUUYECKUX YaCTOT C Te-
OPETUYECKUMU CAEIATh BBIBOJ] O COOTBETCTBUMU (PaKTUUECKOTO paCIpefeIeHus
TeopeTndeckomy. Cpefyl caMbIX pacIpOCTPAHEHHBIX SIBJISIETCS 3aKOH HOpMallb-
HOTO paclpefiesieHns] U €To Ieeco00pa3Ho MCIOIb30BaTh NMPHU ONpPENeIICHAN
THIIA pacIlpefielIeHNs] BbISBIIEHHBIX C IIOMOLIBIO METO/la aHAJIu3a YYBCTBUTEIIb-
HOCTH KJTIOUEBBIX ITaPaMETPOB.

PacuyeTsl Mo MeTOy MMUTAIMOHHOTO MOJEIMPOBAHMUS MOXKHO OCYIIECT-
BIIAITh C HNOMOIIBIO IPOrPAaMMHBIX IPOAYKTOB, UMEIOIIUX COOTBETCTBYIOIIYIO
¢dyukuio (Hanpumep, Project Expert, « Anbr-MHBecT», Excel u jp.).

OmnpenensiTb ypOBEHb BIHUSHUS PUCKOB Ha 3(p(peKTUBHOCTb MHBECTUIIMOHHO-
ro MpOeKTa MpefIaraeM ¢ MOMOIIBIO0 MaTPHUIIbl, OCHOBAaHHOW Ha MCIOIH30BAHAN
IBYX TIOKa3aTeJsell, a MMEHHO: YPOBHSI YOBITKOB (P) M 4acTOTBI pacipeeeHus
yO6bITKOB (N). BOJBIIMHCTBO aBTOPOB MpejIararoT yObITKH OIEHMBATh B a0CO-
JTIOTHOM (popMe, OIHAKO JJaHHAsE METOAMKA UMEET HEAOCTAaTOK, MOCKOJIBKY He-
BO3MOXHO YCTAaHOBUTh KOHKPETHOE 3HaueHHE YOBITKOB, KOTOPOE OIpeNelsieT
YPOBEHb pUCKa JIJIsi TOTO WIIM WHOTO MHBECTUIMOHHOTO mpoekTa. To ecth st
onuon onepanyu 10000 g.e. yOBITKOB MOTYT UMETh HECYIIECTBEHHOE 3HAUECHHE
B TO BpeMsl, KaK JIJId JPYroy CyIIeCTBEHHbIMU OyayT yObITKH B pazmepe 1000
n.e. [ToaTroMy 11 ycTpaHeHuUsl 3TOro HejlocTaTka IpejJaraeTcs UCIoIb30BaTh
OTHOCHTEJIbHBIN MOKA3aTeIb YPOBHS YOBITKOB (P), KOTOPBI Ipe/iaraeM orpe-
MeJISITh KaK OTHOIIICHHWE pa3Mepa MoTeph K pa3maxy 3HaueHuit NPV.

3.0
NPV _— NPV

max min

b

rjae P — ypoBeHb YOBITKOB; G — CpeIHEKBaipaTuueckoe oTkiIoHenue NPV, n.e.;
NPV _ .. — MakcuManbHOe 3HaueHue NPV, onpefeseHHoe METOIOM UMUATAOH-
HOrO MofieupoBanus, f.e.; NPV . — MuHUMaabHOe 3HaueHue NPV, onpepelen-
HOE€ METOJIOM UMHUTAIIMOHHOTO MOJICIMPOBAHMUSL, JI.€.

ITokazarens P moxeT npuHUMaTh 3HaueHUs: oT 0 1o 1. YpoBeHb BIMSHUS
pucka Ha 3(p(peKTUBHOCTh NHBECTUIMOHHOTO MPOEKTA MpeIaraéM pasfiesiuTh
Ha HU3KUU, CPeiHU U BbICOKMI. COrJIacHO 3TOMY paclpe/iesIeHuIO MoKa3aTesb
P npepnaraercs paspenuth Ha Tpu uHTepBana: 0 < P < 0,33; 0,33 < P < 0,66;
0,66 < P <1 (cm. Tabuiry).

Ma’rpnua OLICHKH YPOBHS BJIUSIHUS PUCKOB HaA 3q)(l)eKTl/lBHOCTl)
HHBECTHIMOHHOTO MPOCKTA

Yacrora pacnpe/esieHust YpoBeHb yObITKOB, P

yobITKOB, N [0:0,33) [0,33;0,66) [0,66: 1]
[0;0,33) Husxkunit Hu3skuit Cpepnnuit
[0,33;0,66) Huszkui Cpennuit Bricokui
[0,66;1] Cpennuit Bricokuit BrIicokuit
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Yacrory pacnpefieiieHnss yOBITKOB IpejjlaraéM OIPEAesssTh KaK KyMy-
JSTUBHBIA (MHTErpasbHbIN) MPOLEHT 3HaueHus BenuuuHbl NPV . + 3-c u
ImpejaraeM pasjeuTh Takke Ha Tpu uHTepBana: 0 < NPV . + 3-c < 0,33;
033 <NPV_, +3:06<0,66;0,66<NPV_. +3-0<1(cMm. Tabaumy).

KonnyecTBeHHO XapaKTepusyeT CTEleHb BIUSIHUS PUCKOB Ha 3(peKTus-
HOCTb UHBECTUIMOHHOI'O IPOEKTA MMOKA3aTellb PUCKA, KOTOPbIN ONPEEINM KaK
IIpOM3BEJEHUE NTOKa3aTessl yPOBHS YOBITKOB U YaCTOThI pacupe/eieHust yobIT-
koB. [Toka3arens pucka npuHuMaeT 3HaueHus ot 0 fo 1. Yem Oosblie 3HaueHUe
IoKa3aTeJsl pUCKa, TeM OOJIbllIee BIUSTHUE PUCKOB Ha 3(h(PEKTUBHOCTh NHBECTH-
OUOHHOrO npoekTa. CpaBHEHNE 3HAYEHUS] NIOKA3aTeNsl PUCKa JJIs1 HECKOJIBKUX
UHBECTHLMOHHBIX IPOEKTOB MO3BOJISIET BbIOUPATh NHBECTULMOHHBIN IPOEKT C
HaUMEHbIIIEN PUCKOBAHHOCTBIO.

Takum oOpa3om, IpUMEHEHNE METO[a UIMUTALMOHHOTO MOJIEJINPOBAHUS 11O-
3BOJIIET OLEHUTD BIIMSHAE PUCKOB Ha 3(P(PEKTUBHOCTh MHBECTULMOHHOT'O IIPO-
€KTa B YCJIOBUSIX HAJIM4YUSl HECKOJIBKHUX aJbTEPHATUBHBIX IPOEKTOB, BHIOPATH
TOT NPOEKT, KOTOPbIIl HAMMEHEE YYBCTBUTENIEH K pUCKaM. DTO MO3BOJISIET MTPU-
HUMAaTh paliOHAJIbHbIE yIIPABIIEHUYECKUE PEIIeHUs 10 BbIOOPY MEpP peryupo-
BAHMS PUCKOB B COOTBETCTBUU C X YPOBHEM.
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