Txauyk LI., binuin M.M.
METO/I PEAJILHUX OIIIIOHIB B OLIHII IHBECTUIIMHOI EOEKTUBHOCTI
CIVIbCBKOI'OCIIOJAPCBKUX KOOIIEPATHUBIB

AHoTtauis. Teopis peaJbHUX OMIIIOHIB MOYajga IHTEHCUBHO po3BHBATHCS Y 80-X pokax
MUHYJIOTO CTOJITTS SIK anbTepHaTuBa Metoay NPV 1u1s oliHKM MpoOeKTiB B o0nacTi po3poOku
MPUPOJHUX PECYpCiB, KOJU CTaJI0 OYEeBUIHUM, 110 NPV-aHami3 HeIOOIIHIOE MOTEeHIiall
06araTb0X MPOEKTIB.

VY crarTi aBTOpaMu JOCIIKEHO POOJIeMU BUKOPUCTAHHSI METOJUKU PEaIbHUX OIIIIOHIB
JUIA OLIHKM I1HBECTULIMHUX MPOEKTIB Yy HAI[lOHAJbHUX YMOBax Ha MPUKIAAl MOTEHUIHOI
MO>KJIMBOCTI WJI€HA 11010 BCTYILY B CLUILCHKOTOCIOJAPChKUI KOOIEpaTHB.

KuarouoBi cioBa: peayibHi ONIioHH, €(PEKTUBHICTh IHBECTHUIIH, CLUILCHKOTOCIOAAPCHKI
KOOTIEPaTUBH.

Annotation. The theory of real options began intensively to develop in 80th the last
century as alternative of method of NPV for estimation of projects in the area of development of
natural resources, when it became obvious that the NPV-analysis underestimates potential of
many projects.

In the article authors explore the problems of the use of method of real options for
estimation of investment projects in national terms on the example of potential possibility of
member in concerning the entry in an agricultural cooperative.
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Beryn. ¥V mporeci po3riisiy MOKJIMBOCTI BCTYIY NMOTEHUIHHUMHU YJ€HAMHU /0 KOOIIe-
paTUBIB PI3HOTO TUIY Ba)XJIMBUM MOMEHTOM € OLIHUTH €(EeKTHBHICTb TAaKOro Kpoky. B Ouib-
II0CTI BUIIQ/IKIB BUpILIAIbHE 3HAYEHHS NPU LIbOMY Mae aHali3 (P1HaHCOBO-E€KOHOMIUHUX acIeK-
TIB 1HBECTHUIIHHOI NMPUBAOIMBOCTI KOOMEPATHBIB, IO, B KIHIIEBOMY IJICYMKY, ¥ BH3Ha4Yae
peasibHy €(pEeKTUBHICTh BKJIQJEHHS KOIUTIB MOTEHUIMHUMHU IHBECTOpaMHu. Y CBOIO Yepry camy
MOJKJIUBICTh BCTYIYy JI0 KOONEpPATUBY CIIiJ PO3MVIAJATH K IHBECTULIHHUN MPOEKT, po3podKa 1
peaiizailisi SIKOrO BHMara€e TPUBAJIOrO 4acy — BiJl 3apOJKEHHS 1€l 0 BUIYCKY KIHIIEBOTO
MPOJIYKTY.

VY BITUM3HSHIA Ta 3apyODKHIA TMPAKTHIll, B 3aJEKHOCTI Bl NMPUHIMITIB OI[IHIOBAHHS
€(eKTUBHOCTI 1HBECTUIIMHUX MPOEKTIB, BUKOPUCTOBYETHCS PSI TPAAULIHHUX METOJIIB OLIHKH,
SIKI YMOBHO MOXHa MOJAUIMTH Ha TakKli, y pO3paxyHKax SIKHX BUKOPHUCTOBYETHCS IUCKOHTYBaHHS
(IMHaMI4H1), Ta TakKl, y po3paxyHKax sIKUX JUCKOHTYBAHHSI HE BUKOPUCTOBYETbCS (CTATHUHI).

CraTu4H1 METOJM CIIy’KaTh IHCTPYMEHTOM I'py0Oi OLIIHKU MPOEKTY; X HEAOJIK MOJISIrae B
JOTIYILIEHH1 PIBHOT 3HAUYIIOCTI AOXO/IB 1 BUTPAT, U0 BITHOCITHCS 10 PI3HUX MPOMDKKIB 4acy,
TOOTO OIIHKK TaKOTO POAY HE BiOOpa)x)aroTh PEAIbHUX MOKJIMBOCTEH IHBECTHI[ITHUX MTPOCKTIB
1, OTXKEe, HE MOXYTb OyTM BHMKOPHUCTaHI B Cy4YaCHMX yMOBax. J[MHaMI4HI METOAM OLIHKHU
IHBECTUIIIMHUX TPOEKTIB, XO4Ya 1 € OCHOBOKO IS OUIBIIOCTI ICHYIOUMX O(MIIIMHUX PEKO-
MEHJIAIIHUX JTOKYMEHTIB CTOCOBHO TMPOEKTHOI OIIIHKKM B PI3HUX TAITYy3IX EKOHOMIKH, TEX
MaloTh Pl CyTTEBUX HEJOJIKIB, IO HE TO3BOJISIIOTH BUKOPUCTOBYBATH iX SIK IHCTPYMEHT OLIHKU
e(EeKTUBHOCTI 1HBECTULINH Oyab-SKOro pojay. 30KpeMa II€ CTOCYETbCS THX IHBECTHIIIMHUX
MPOEKTIB, 10 MAOTh O3HAKM HEBM3HAYEHOCTI Ta JOCTATHHOTO PiBHSA pu3HKOBaHOCTI. Came
TaKUMM CJ1I BBa)KaTU IHBECTHII Yy CTBOpPEHHS Ta (YHKUIOHYBAHHS OUIBIIOCTI HOBHUX
opranizauiiiaux ¢op™m arpo6i3Hecy, 0COOJUBO 1I€ CTOCYETbCSA CLILCHKOTOCIIONAPCHKUX 00CTY-
TOBYIOUMX KOOIIEPATUBIB.

3a Takoi cuTyalli 3aciIyroBylOTh Ha yBary cHpoOM BUKOPHUCTAaHHS HOBITHIX METOJIB
IHBECTHUI[IIIHOT OLIIHKM, fIK1 JAa0Th 3MOTY YCYHYTH ICHYIOYl HENOJIIKM TPAaJULIAHUX METOJIB.
OpnHuM 3 TaKMX HOBITHIX IIXO/IIB BBRXAETHCS METOJ] pPeasIbHUX OMIlioHIB, 800 ROV-meTon (Bin
anra. Real Options Valuation), sikuif TO3UIIIOHY€EThCS K CIIOCIO YTOUHEHHS YMCTO1 IPUBEACHOT
BapTocTl 1HBecTHIiitHOTO TmpoekTy (NPV), mo mo3Bonsie y psni BUMAIKIB aJCKBATHIIIE



OIIIHIOBATH peajibH1 aKTHBU Cy0’€KTa rOCHOJapiOBaHHs Ta YHPaBIsATH HUMH. ba3oBolo X i1eelo,
Ha K TPYHTYIOTHCSI OCHOBHI TIOJIOXKEHHS METOJIMKH PEAIbHUX OIIIIOHIB, € TIPUCBOEHHS MTEBHOT
BApPTOCTI THYYKOCTI Yy NPUHHATTI YHOPABIIHCBKUX pIlI€Hb, BHACIIOK YOr0 Taka THYYKICTh
PO3IIISIAAETHCS SIK OKPEMUN aKTHB TOCIIOAAPIOI0YOTO Cy0’ €KTA.

IlocTanoBka 3aBaaHHsi. B icHyrounx oiniiHUX METOMKAX, K1 PErJIaMEHTYIOTh 1HBE-
CTHUIIMHI pO3paxyHKH, MOKH IO BUICYTHIH METOIMYHMI amapaT 3 MPHUBOJLY BUKOPHCTAHHS
peasIbHUX OMIIIOHIB. Y TOM K€ Yac JOCHIIPKEHHS 3apyOLKHUX MMyOJiKallid nokasye, 1o Len mii-
X1J1 € OJTHUM 3 HaWOUIbII MEPCHEKTUBHUX Yy 00J1acTI OOIPYHTYBAHHS YXBaJIEHHS IHBECTHUIIMHUX
piieHb. B ocTaHH1 poku 3 IpUBOAY T€OPii peasibHUX OMIIIOHIB MOSBUIIMCS OPUTIHAIBHI PO3BIIKU
POCIMCBKHUX yUEHHUX, Cepel SIKUX BUAUIAIOThCS nociimkenHs M.JlimiToBchkoro ta A.byxBaioBa
[1, 8]. Cepen BITUM3HSHHUX HAYKOBIIB Ta TMPAKTUKIB 3aCTOCYBAaHHS Li€1 METOJUKH B
IHBECTUI[IITHOMY aHaJI131 MOKU 10 HE 3HANIILIO HAJIEKHOT MIATPUMKH.

MeTor0 CTarTi € YyCyHEHHsl NPOTalMH y JOCHIKEHH1 MpoOieM BUKOPUCTAHHS METOAY
peaJIbHUX OIMIIIOHIB LIOJI0 OLIHKM 1HBECTULIMHUX MPOEKTIB y HalllOHAIbHUX YMOBAaxX. 30Kpema,
3IMCHEHO CIpoOy OIIHUTH MOXJIMBICTh BCTYNY MOTEHUIHHOTO Wi€Ha 0 CUIbCHKOTOCIHO-
JTApCHKOTO MOJIOYAPCHKOTO KOOTIEPATUBY 3 MO3UIIINA HOTO IHBECTHUI[IITHOT MPUBAOINBOCTI.

PesyabraTnn. Ha cranii mpoektyBaHHsI Oy/b-SIKOrO KOOIEpPaTHBY OJHIEI0 3 TOJOBHHUX
npo0seM, 3 KO CTHKAIOThCS 1HILIATOpPHU HOro CTBOpEeHHS, € (GopMyBaHHS 3000B’s3aHb 11070
HEOOXITHOTO CYKYITHOTO KamiTally, SIK BJIACHOTO, TaK 1 MO3WYEHOTO. 30KpeMa, MOJOYapChKi
KOOIIEpaTHUBU MPOIMOHYIOTh CBOIM MOTEHIIMHUM WICHAM Taki 3000B’s3aHHS yepe3 MomepeaHin
pPO3MOJIUT  KamiTaJOBKIAJACHb Ha KOXHY UWIEHChbKY 4YacTKy (Mmaif), moyaTKoBa I[iHA SKOI
PO3paxoBYETHCS LUISIXOM JIJIEHHSI BCbOIO HEOOX1IHOTO KamiTajay Ha YMCJIO OJWHHULD IPOAYKTY,
Ky 3MO)Xe oOpoOuTH mpoekroBaHe obOnagHanHd. Ilpu mpomy Taki “momepenHi” (up-front)
IHBECTHIII1 4JeHa B KOOIIEpaTUB, MO-NEpIle, IPU3HAYEH] IEPEBAKHO /711 OTPUMAHHS JOCTYIY JI0
BIIMOBIIHOTO OONagHAHHS, M, MO-ApYyre, BKIAJAIOUN KamiTana B oOJaJHAHHS, BUPOOHUK TaKOX
BKJIaJ]a€ KOIUTU B TexHoJorito. [lo-TpeTe, He3aekKHO Bl BUKOPUCTOBYBAHOIO YCTAaTKyBaHHS
Takl ‘“‘ronepenHi” 1HBECTHUIIl BUSBIATHCS ICTOTHUMH. SIK HACHIIOK, Uisi OUTBII TIOBHOTO
3ally4yeHHsS! YWIEHCHKUX 3000B’s13aHb MOJIOYAPChKI KOONEPATHUBU MOXYTh CTHUMYJIIOBATU YJICHIB
BUKOHYBaTH CBOi 3000B’si3aHHS IMOETAmHO, pO30MBarO4YM NPOLEC IHBECTYBAaHHS Ha KUIbKa
MOCIIOBHUX (a3, B KOXKHIN 3 SIKUX BUPOOHUK 3MOKE OIIHUTH CBOI MOJAJIBIII Jii, 3aMICTh TOTO,
o0 nmpuiiMaTi OJHOpPa30Be PIIMICHHS “BKJIAJaTH YW HI® Ha MOYATKy IHBECTYBaHHS. Y TakoMy
KOHTEKCTl 1HBECTHUIIIMHI PIMIEHHS CIiJ] PO3TJAJaTH KOMILJIEKCHO Ta PO3TSITHYTO B YacCOBOMY
[POCTOpi, IO BHUMAarae BIANOBIJHOTO MHCJIEHHS TEpPMIHAMHM HEBHU3HAUYEHOTO CEpEIOBHUIIIA,
BKJIFOYAIOYM TIOCTIMHI 3MIHM B I[IHaX, MPOIICHTHUX CTaBKaX, CIIOKUBUUX CMaKax, TEXHOJIOTISIX 1
T. 1.

[Topsin 3 UM, po3riIsgarodd MOKIIUMBICTh BCTYIY JI0 CUIBCHKOTIOCIOAAPCHKOTO KOOIEpa-
TUBY, BUAUTUMO TaKl 0COOIUBOCTI:

- KamiTaJOMICTKICTh AIMCHOTO WIEHCTBA B KOOIIEPATHUB1 Yepe3 BCTYIHI Ta M1alil0B1 BHECKH;

- HAasIBHICTb 3HAYHOTO JIary MDX MOMEHTOM BKJIQJICHHS KOIITIB y KOOIEPAaTUB 1 BilAauero
BIJl HLOI'O;

- CKOpPOYEHHS 4acy *HUTTEBOIO LUKIY OUIBIIOCTI Cy4aCHHMX TEXHOJIOTIH, sIKI BUKOPHCTO-
BYIOTBCS B CUIBCBKOMY T'OCIIOIaPCTBI;

- CTpIMKE 3pOCTaHHS BUMOI JO SIKOCTI HPOJYKIIII, sIKa BUPOOJISIETHCS CUILCHKOIOCIIO-
JapCbKUMH TOBapOBHUPOOHUKAMHU, OCOOIMBO 3 OOKY CylepMapKeTiB, 1O MPOSIBISIETHCS Y
MOCWJIEHH1 KOHKYPEHII1i Ha pUHKY MPOAYKTIB Xap4yBaHHSI;

- BHUCOKHMHM pHU3HK OaHKpYTCTBa KOOIEpaTHUBY 4e€pe3 HasBHICTb, 3 OJHOIO OOKY, 3HAYHOI
KUIBKOCTI TaJlbMYIOUMX YHHHHMKIB ILI0JI0 PO3BUTKY KOOIEPATHBIB B HAI[IOHAJbHOMY
CepeZIoBUIINI Ta BIACYTHICTh MAacOBOI0 YCHIIIHOTO JTOCBiAY (YHKIIOHYBAaHHS KOOIlepa-
TUBIB B YKpaiHi, — 3 IHIIOTO.

VY3aranpHI0I04YH, HEOOX1THO BI3HAYUTH, 10 BUCOKA PU3UKOBAHICTh Ta HEBU3HAYEHICTD €
MIPUTAMaHHOIO HE TUIBKU CUILCHKOTOCIIOAAPCHKUM KOOTIEpAaTHBaM, ajieé i arpoOi3Hecy B LLJIOMY



yepe3 3HAUYHUU BIUIMB Ha HOro pe3y/lbTaTUBHICTb HU3KU OO €KTUBHUX YMOB, HalpUKIas,
MIPUPOTHO-KITIMATHIHHX.

Haii6inpimn agekBaTHUM CHOCOOOM OLIIHUTH 1HBECTHLIHE PINICHHS 3 MPUBOAY MOXIIU-
BOT'0 KOOINEPATHBHOI'O WICHCTBA Ta MOB’S3aH1 3 HUM KOMIIOHEHTH PU3UKY ¥ HEBU3HAUEHOCTI, Ha
Hally AYMKY, € METOJ pealbHHMX omuioHiB, abo ROV-meron. buitbiie Toro, unuM MeHIie
BU3HAUYEHUM € MaiOyTHIM pe3ysbTaT Takoro IHBECTYBaHHS, TUM OUIBIIOI € LIHHICTh METOIY
ROV, 1 HaBnaku — B mpoliieci OCBOEHHS MPOEKTY, KOJU MEPCHEKTUBU 0a30BUX IHBECTHIIIM Mpo-
SICHIOIOTBCSI, — 3MEHILY€eThCsl BapTicTh BuOOpy. HoBiTHicTh MeTozomorii ROV nosnsirae B Tomy,
0 BOHA 3a0X0uye€ CYyO’€KTIB NPUHUHATH pILIEHHS B OyIb-SIKUH KOHKPETHUH Nepioa dvacy
peanizaiii IHBECTHIIIHOTO MpPOEKTYy, 3BaKyBaTW BCl HasBHI albTE€pPHATHUBH, 30epirarouu
MOJKJIUBICTh THYYKOCTI pimieHb. [ligxix OLIHKM peaJbHUX OILIOHIB 30CEPEIKYEThCS HAa MOXK-
JIMBOCTI1 yXBaJIEHHS PILLEHb MICIIs TOTO, SIK JAesiKa HEBU3HAYEHICTh Oy/ie M0JI0J1aHa.

Tepmin “peansunii ommion” (real option)' Gyno BBegeno Crioaprom Maitepcom y 1977
polIl 3a aHAJIOTi€l0 10 3BUYAMHOTO ((hIHAHCOBOTrO) OMI[IOHY B KOHTEKCT1 aHami3y (iHaHCOBOI
MOJIITUKKA (QIpMH, a TOMY crioyaTKy OyB y3sTuil B nanku [2]. IlizcraBoro mias aHauorii mociy-
JKWJIa 3arajabHa JJIg BCIX OMIIOHIB ((pIHAHCOBUX 1 pealibHUX) prca — IpaBo 0e3 3000B’s13aHHS a00
(sSIK BapiaHT) MOXJIMBICTH 0€3 HEOOXIAHOCTI 3A1MCHUTHU NEBHY Ji1I0 B MalOyTHbOMY, LIO 1 €
THYYKICTIO. [HII pucH piHAHCOBUX OMIIOHIB, a came: (PIKCOBAHUM TEpMIH 3aKIHUEHHS, MPEIMET
3/1IMCHIOBAaHOT onepalii (KymiBiisg abo nmpoaax (piHAaHCOBOIO aKTUBY) 1 Harepea 00yMOBJIeHa 111Ha
BUKOHAHHS — HE € O0OB’SI3KOBUMHU JUIsI pealbHUX. Y PEaTbHOMY OIIIIOHI BOHH MOXYTh OyTH
IpeJcTaBjlIeHl B cTepToMy abo 3MIHEHOMY BMIJISAl 4yM B3araial Oytu BiacyTHIMH. OJHaK,
HE3BAXKAIOUM Ha ICHYIOUY aHaJOri0, MDK peaJbHUMHU Ta (DIHAHCOBUMH OILIOHAMH ICHYE Pl
KIIOYOBUX BiAMIHHOCTeH. [lo-mepiie, peanbHUH OILIOH HE € I[IHHUM TanepoM, BIH €
MO>KJIMBICTIO YXBaJIEHHS THYYKHX PIIlIEHb B YMOBaX MOCTIMHO 3MIHHOTO cepenoBuina. Le € 3acid
aKTUBHOTO MEHEKMEHTY, HAlpaBJICHOr0 Ha MaKCHUMI3alIl0 I[IHHOCT1 IHBECTUIITHOTO MPOEKTY.
[To-npyre, peanbHl ONIIOHM 3BHYAWHO MAlOTh TPHUBAMILIMI IEpiOJ, MPOTATOM SKOIO BOHHU
MOXYTb OyTH BHUKOHaHI. JlJi1 PUHKOBHUX OILIOHIB 4Yac JO 3aKIHYEHHs 3BUYANHO CKJIAJae
JEKUTbKa MICSIIB, TOAI K JJis pealbHUX OMI[IOHIB BIiH BUMIpPIOEThCS B pokax. I[lo-Tpere,
BJIACHUKU PUHKOBHUX OMNIIOHIB HE MOXYTh BIUIMBATU Ha Kypc 0a30BOT0 aKTUBY, TOJIl SIK LIIHHICTb
IHBECTHUI[IITHOTO MPOEKTY MO)K€ OyTH 30UIbIIEHA, OCKUIBKH pealbH1 OMNIIOHU MPOEKTYIOThCS
MEHEeDKEepaMu KOMITaHii.

TakuM YuHOM, MiJl peaJbHUM OILIOHOM CJiJ PO3YMITH MPaBO 3MIHUTH PO3BUTOK
IHBECTHUI[IITHOTO NMPOEKTY B MallOyTHhOMY 3 METOIO MIJIBUILEHHSA HOTO PE3ylbTaTUBHOCTI MpHU
MOSIBI HOBHMX aJIbTEPHATUB LILOIO PO3BUTKY UM HOBOI 1H(pOpMaIii CTOCOBHO YMOB IIPOEKTY.
Pimenns, mo mnpuiiMarOThCA MEHEKEpaMH B KOHKPETHMM MOMEHT 4Yacy, y MalOyTHbOMY
MOXKYTh CTBOPIOBATH IM€BHY BAPTICTh, IKY MOKHA pO3paxyBaTH Ill€ Ha CTafll po3pOOKU 1HBECTH-
LIAHOTO MPOEKTY 3a JOTIOMOT'010 BIANOBIIHOT METOJUKH OLIIHKU PEaIbHUX OMLIOHIB.

3acTOCYBaHHSI METOJIMKH pEATbHUX OTIIOHIB 0 OI[IHKK I1HBECTUIIMHUX TPOCKTIB €
OOrpyHTOBaHUM Y BUIIa/IKy BUKOHAHHS TaKuxX yMoB [3]:

1) pe3ynbTar MpOEKTy Ma€ BUCOKHUM CTYIIHb HEBU3HAYEHOCTI;
2) MEHeIKMEHT KOMIIaHli 3JaTHUM NpUMMATH THY4YKl YIPaBIIHCHKI PILIEHHS MHpU MOSBI

HOBOI 1H(opMaIlii 100 IPOEKTY;

3) dinancoBwmit PE3y/IbTaT MPOCKTY 0arato B YoMy 3aJICKHUThH Bifl PIIICHb, K1 TPUIMAIOTHCS

MEHEKEepamH .

VY nporeci aHanizy Oy[ap-sSKOT0 IHBECTHIIMHOIO MPOEKTY CYyO0’€KT MPUUHATTS DPILICHHS
MIOBUHEH YCB1IOMJIIOBAaTH, B YOMY IOJIATA€ HOro THYYKICTh, TOOTO SIK1 peajbH1 ONI[IOHH MOXYTh

Onyionom Ha3UBAETHCS IHCTPYMEHT (DiHAHCOBOrO ab0 TOBAPHOIO CTPOKOBOIO PHHKY, SIKMI CTOCYETHCS MOKYIKH (K0/7-OML[iOH) ab0 mpoxaxy
(nym-oniuion) 6a3MCHOr0 aKTHBY (3BUYalHO CTAHIAPTHOI KiJILKOCTI aKiiii abo Gip)kOBOro ToBapy) 3a 00YMOBIICHOI LIHOK (YiHOM 3AKIHYEHHS,
abo cmpaiikosoio yinoio) Ha JesKy (GiKcoBaHy JaTy B MaOyTHbOMY (esponeiicbkuil ONLIOH) a0 B Oy/b-iKHil MOMEHT 10 Jeskoi (ikcoBaHOT
JlaTH B MaiOyTHbOMY (aMepuKkaHcbkuil OIIOH), SKIIO BJIACHUKY OILIOHY 3aX04eThCs 3pOOMTH 1€, iHAKIIEC BiH Ma€ npaso OIepauil He
::lpOBOL[l/lTl/l.

Ilpu owuixni mpoekTy 3a momomoroo Mmerony DCF (MeTomy AMCKOHTOBAHOIO MOTOKY IPOLIOBHX MOTOKIB) 3HaueHHs NPV, sk mpasuio, €
Biji’eMHHUM a00 OJIM3BKUM JI0 HYJISL.



y HbOMY OyTH mpucyTHiMH. OCHOBHI BHJM PEaJbHUX OILIOHIB, SIKI MalOTh Miclle B INpoIieci
aHaJ13y 1HBECTULITHUX MIPOEKTIB, HABEIEHO Ha pHC. 1.

BukoprcToBytour OCHOBHI TIOJIOXKEHHSI TEOpii peaIbHUX OIMIIOHIB, 3AIMCHEHO CIpo0y
MpoaHaTi3yBaTH €(EKTUBHICTh 1HBECTYBAHHS Ta IOB’S3aHUN 3 HUM PH3HK CUIbCBKOTOCHOIaPCHKOrO
BUPOOHHMKA B OOCITYrOBYIOUHMM (MOJIOYApChKUI) KoorepatuB. Jisi MpHKIamy B3sITO TPYILYy CEJSIH —
BUPOOHMKIB MOJIOKa — B TiymanbkoMmy paiioHi IBaHo-DpaHKIBCbKiN 001acTi, sIKI pPO3MVISIAIOTh
MOXJIMBICTH CTBOPEHHS TAKOTO KOOIIEPATUBY.
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Puc.1. Knacudikariis peaibHUX OIIIIOHIB

3 METOI0 BUPIIICHHS IMOCTABIICHOTO 3aBIaHHs OYJI0 PO3POOJICHO IMITAIIITHY MOJEIb, KA
00YMCIIIO€ BUILIATH (10XO0/11) BUPOOHUKIB B1Jl BKJIaJIEHHS KOIITIB Y ASUIbHICTH 00CIYyrOBYIHOUOTO
KOOTIEpaTUBY, L1[0 3arOTOBJISIE Ta pEali30BYe CUPOBHHY CBOIX WiIeHIB. MOJiesb CII0YaTKy OI[IHIOE
noTpebu B Kamitanax Jyuisi Npu0aHHs BIANOBIIHOTO MOJIOYHOTO 00JIalHAHHS, a TAKOXK MPOEKTYE
JOXOAM BiA TakuX Aid. Jlami B MOJenb BKIIOYEHO PO3paxyHOK €(EeKTHBHOCTI 1HBECTHUIIIMHOTO
pIIEHHS 4WieHa IL0J0 HOro MOBHOLIHHOTO BCTYNYy B KOOIEpaTUB, BUKOpHUCTOBYHoun ROV-
METOJ, SKUH nependayae MOKIUBICTh BIACTPOUUTHU TPUNHATTS OCTATOYHOTO pILIEHHS Ha
MeBHUN Yac. 3apaau NOPIBHSUIBHOI OLIIHKM MOJENb Mo0yJ0BaHa TaKUM YMHOM, 1100 OJIHOYACHO
O0OYMCIINTH YUCTY NIPUBEACHY BapTICTh TAKOI'O KPOKY.

VY Mexax KOHUENIl peaJbHUX ONI[IOHIB MalOYTHIO IHBECTHUIIIMHY MOXJIUBICTH BCTYIY
BUpPOOHUKIB MoJIoKa — BlacHUKIB OCI' B MOJI0YapChKHil KOOIEPAaTUB 3 MOETATHUM BUKOHAHHSIM
naloBuX 3000B’s3aHb, 32 SIKOIO KOKEH 4YJE€H HOBOCTBOPEHOI'O KOOIEpPAaTHBY OTPUMAE IPaBO
BUOOpYy o0OCAry mojanblIMX IHBECTULIIH (MAalOBUX BHECKIB) Yy MalOyTHIO JAiSUIBHICTD
KOOIIEpaTUBY — MOXHA TPAKTYBATH SIK €BPOTIEHCHKHM “KOJIIT” OMITIOH pocTy (growth option).

BuainnMo oCHOBHI 03HAKM TaKO1 IHBECTHIIMHOT MOYKINBOCTI, 3a SKMMH 11 MOKHA 14€HTH-
¢biKyBaTH SIK peabHUMN OMIIIOH:



1) diTka MOCHIIOBHICTh MPUUHATTS IHBECTHIIMHMX pIIIEHb, 3@ SKOK CIUIaTa BCTYIMHUX
BHECKIB (BKJIaJICHHSI KOILUTIB B “KYMIBJIIO” OMNIIOHY) € HEOOXIHOI YMOBOIO JJISi OTPHU-
MaHH$ YIEHOM IIpaBa Ha PO3IIMPEHHS CBOEI OJAIbINOT y4acTi B KOOIIEpaTHB;

2) MOHONOJIbHI M CTIKI KOHKYPEHTHI IepeBary, siki 3a0e3Mne4yoTh BCTYIIHI BHECKH YIEHY
KOOIepaTUBY (BJIACHUKY OIIIOHY), BHACTIIOK OOMEXKEHOCTI KOOTIEPATUBHOTO YJICHCTBA
Y1 BUPOOHUUUX MOTYKHOCTEN KOOIEPaTUBY;

3) peanizalis mpaBa Ha PO3LIMPEHHS y4acTl ujeHa (BUKOHAHHS OIIOHY) repedyBae y
NpsIMii 3a1eXKHOCTI BiJ] YCIIIIHOCTI KOONEPAaTUBY (dYepe3 CIUIaTy NailoBUX BHECKIB LLIS-
XOM YTPUMAaHHSI KOONEpaTUBHUX BUIUIAT), TOOTO MPUCYTHIA (akTop pusuky (haxkTop
HEBU3HAUEHOCTI) 1110J]0 HACTAaHHS CHPUATIMBUX UM HECHPHUSATIUBUX OOCTaBUH PO3BUTKY
MOIH.

Yac, mpoTAroM SIKOro 4jeH KoonepatuBy Oyzie yTpUMyBaTH ONHUCAHY MOKJIMBICTH (IIpa-
BO), € aHAJIOTIYHUM J0 4Yacy 3aBepuieHHs 1ii onuiony (T); HeoOxinH1 J0JaTKOBI IHBECTULIIT AJIst
peanizailii mpoekty (CyMa MaloBUX BHECKIB) — CXOXI1 J0 IiHM BUKOHaHHS (X); a MOTOYHA
BapTICTh OYIKYBaHMX MalOyTHIX I'POLIOBHUX IMOTOKIB Bl TaKUX BKJIAJE€Hb — JO I[IHU 0a30BOrO
aKTUBY OMLIOHY (S).

O6uucnene 3HayeHHss NPV iHBecTyBaHHS 4WIEHOM B KOOIEPaTHB MO>KHA IPUPIBHATH 10
BHYTPILIHBOI (TEOPETUYHOT) BapTOCTI omniiony [4], To6TO BapTOCTI, IKY O MPUHIC ONIIOH, SKIIO
0 yac Horo nii 3aKiHYUyBaBCS HEralHO (OCTaTOYHE MPUUHATTA PIlIEHHS “BKJIaJaTH 4 HI1").
OxpiM BHYTpIIHBOI, LIHA OMNIIOHY BKJIOYAE TAKOX YacOBY BapTICTh, SIKOIO HEXTYIOTh Tpa-
JTUIIAHI METOJIM OILIHKHM IHBECTHIIIH, 30KkpemMa Meroq NPV, TuM caMuM 3MEHIIYIOYHM 3HAYEHHS
JIOXOJIHOCT1 1HBECTYBaHHS.

VY po3paxyHKkax BapTOCTI “KOJUT” OMIIIOHY POCTY 3alpONOHOBAHO BUKOPUCTOBYBATH (hop-
myny bneka-Illoyn3a. Xoya iCHYIOTH 1HIII MOMYJSPHI METOAM OLIHKM OIIIOHIB, HalpHUKiIaza
OlHOMIaJIbHA MOJENIb YM METOJIM IMITalllfHOTO MOJemoBaHHs, Mojnenb bieka-llloymsa €
HaNOUIbII YHIBEPCAJIbLHUM METOJIOM IMOUIYKY €(pEeKTUBHUX IHBECTULIMHUX pIIIeHb yepe3 Horo
BIIHOCHY JIETKICTh Y BUKOpHCTaHHI. BogHOouac, He3Baxaroun Ha OOMEXEHICTh MOJEN1 TaKUMHU
KIIIOYOBUMH TPUIYIICHHSIMH, SIK O€3NepepBHICTh JISUIBHOCTI CYO’€KTa TIOCIOJapIOBaHHSA,
MOCTIMHA BOJATWIBHICTh I[IHM 0a30BOro akTHBY Ta cTabuUIbHAa OE3pU3MKOBA CTaBKa BIICOTKIB
MPOTArOM TEpPMIHY [l1i MPOEKTY, a TaKOX BIICYTHICTb MOKJIMBOCTI “BUKOHATH OMIIOH [0
3aKIHUYEHHS Hamepe] oOyMOBJIEHOI JaTu ioro BUKoHaHHS, Gopmyny brieka-llloysa, Ha nymky
OUIBIIOCTI JIOCHIIHUKIB, BCE K TaKU € JIETKO 3aCTOCYBATH JJIsi BU3HAYEHHSI BAPTOCTI NMPOCTHUX
pealbHUX OIIIOHIB 3 €IWHUM JDKEPEIOM HEBIIEBHEHOCTI Ta 3 €JUHOIO0 JAaTOK0 MPUUHSTTS
pimenHs [5].

3 MeTOor0 BpaxyBaHHS JaHMX OOMEXEHb, 30KpeMa NMPUBEICHHS IL[IHU BUKOHAHHA (HE0O0-
X1THUX JTOJATKOBHX IHBECTHUIIIN) IO €IMHOI AaTH BHUKOHAHHS (BHACIIOK MOETAMHOCTI iX 311i-
cHeHHsl), hopmyny breka-1lloyn3a nogano y takomy Burisifi [6]:

C=[N(d,)*S]-[N(d,)* PV (X)), (1)
N J - ln[S/GPJ;(X)] . 02& |

d,=d —ont .
3a naHoro (Gopmyno0 LiHY BUKOHaHHS onuioHy (X) mpHUBEAEHO 10 TENEepilHbOI Bap-
TOCTI IIJIAXOM ii IUCKOHTYBaHHS 32 GE3pU3UKOBOIO CTaBKOIO It PV(X)=Xe™.
VY pe3ynbpTaTi BUKOPHUCTAHHS TPAJAMIIIMHUX METOJIB OIIIHKK IHBECTHI[IHHUX IPOCKTIB
MO>KJIMBICTh BKJIAJICHHS KOIITIB MOTEHUITHUM WIEHOM B MOJIOUYApPCHKUI KOOMEpPATUB OILIIHEHO 5K
HEBUTIIHY, oCKUTbKM NPV unencrBa € menmoro Big Hyis (-0,42 rpH. B po3paxyHKy Ha | maif), a

BHyTpimiHs HopMa poxojHocTi (IRR) — Hmxuya Big cepeaHbO3BaXEHOI BapTOCTI KamliTainy
koonepatuBy (WACC) — (12,15% < 13,14%).



Bonanouac pe3ynbTaTi MOJAETIOBaHHS 0a30BOr0 clieHapito 3 BUKopuctanHsM ROV-meto-
Iy X04a i He MOKa3ajau BEJIMKOTO MPUPOCTY IIHHOCTI wieHcTBa (12,26 TpH. B po3paxyHKy Ha |
nai), MpoTe MO3UTUBHE 3HAYCHHS BAPTOCTI IHBECTHUIITHOTO MPOEKTY 3 ypaxXyBaHHSIM PEATIbHOTO
OTIIIOHY POCTY 3yMOBIJIIOE CTPATETTIHO MPOTUIICKHI BUCHOBKH. Tak, 3a BCIX IHIIUX PIBHUX YMOB
KOJIMILIHS HETPUBa0JIMBa 1HBECTHULIISA 32 YMOBH BUKOPUCTAHHS METOJUKHU OMIIIOHHOI OLIIHKU CTa€e
IIHHOIO Ta MOYE€ MPUIMATHUCS 10 peaizallii.

3aBeplaNbHUM (YETBEPTHM) €TaloM aJrOpUTMYy aHali3y € MOPIBHSIHHS pPe3yJbTaTiB
e(eKTUBHOCTI 1HBECTHUIIMHOIO NMPOEKTY, OJEp>KaHUX HAa OCHOBI TPAAMLIAHOIO MiAXOAdy, 1 pe-
3yJbTaTy 3 YpaxyBaHHSIM BapTOCTI peaibHuX OMI[ioHIB. CaMe MOPIBHJIBHUM aHaji3 J03BOJISE
BU3HAUYUTHU IIHHICTH YNPABIIHCHKOI THYYKOCTI.

Te, HACKUIBKY BEJIMYMHA IIPOEKTY 3 onuioHoM — NPV, (IIpu oLiHII pealbHOro OMNIIOHY
3a BHpPaxyBaHHSM BHUTpaAT Ha HHOT'O) IMEPEBHILYE MOKA3HUK YHUCTOTO JMCKOHTOBAHOIO IO0XOIY
npoekty (NPV,,), po3dpaxoBaHO 3riiHO 3 TpPaJULIAHOIO METOAMKOIO, OI[IHIOETHCS SK MIpa
e(heKTHBHOCTI PEaTbHOTO OMIIIOHY (A):

A =NPV,, —NPV, . @)

ony

VY namomy Bumaaky: A = 12,26 — (-0,42) = 12,68 rpH. y po3paxyHKy Ha OJUH CTaH-
JapTU30BAaHUM Nall YjeHa MOJIOYapChKOTo KoornepaTtusy (Tadum. ).

Taomums 1
Pospaxynok edexkruBHoCTI wieHcTBa (Ha 1 mait) ROV-metonom
. Ilo3na-
Ne | Iloka3Huk, OTHHMIISI BUMipy p— IMosicHeHHs1, TKepeTo TaHUX
HominanpHa Oe3pHU3UKOBa CTaBKa, - 10.2 [ceBnoOe3pu3ukoBa cTaBka s Ykpainu — Jlxepeno:
1 % i >~ [www.damodaran.com
BesnepepBHa HOMiHAIbHA . o7 |7, = ImC 1+ r,)
2 0e3pHu3HKOBa CTaBKa, % J ’ — Oe3nepepBHE HapaxyBaHHS BiJICOTKIB
[TpuBenena BapTicTh IHA Yot |146.25 [oTouna BapTicTh HEOOX1MHUX MAHOBUX BHECKIB (Y
3 BUKOHAHHS, I'PH. " |po3paxyHky Ha | mait)
3a GopMysI0I0 CyMyBaHHS AUCICPCIii:
2 2 2
c° =0, +o0,
Hucnepcis ) )
4 (HeBI/I?)Ha'-IeHiCTB I[OXOZ[iB 1o o 76’6 IS ol — CEpCaAHE KBaAPATUIHE BIAXUIICHHA I[1H HA
HpoeKTy)’ % MOJIOKO — 1 1,75%

62 — cepelHE KBapaTHUHE BiaXwieHH — 75,74%

[ToTouHa BapTiCTh rPOLIOBUX . N
P P S |228,96|IIpuBeneHa BapTiCTh KOONEPATUBHUX BHUILIAT HA Maid

5 TIOTOKIB, TPH.
JlnBigenam, rpH, Burparu, moB’s13aHi 3 yTpUMyBaHHIM IpaBa Ha
6 0 0 |posumpenus
Yac 10 BUKOHAHHSI OIILiOHY, KinbKicTh poKiB, IPOTATOM SKHX iCHY€E IHBECTHIIIHA
7 POKiB T 1 |MOXIIUBICTH
KymynsarusHa dyHKIis “JlenbTa” OIIIOHY (YacTKa aKIlii, HeOOXiaHA JUIs
8 pO3TOALNY, TOJi O, N(d;) 10,8335|BiaTBOpEHHS “KOJUT OMIIIOHY)
KymynsatusHa dyHKIis VIMOBipHiCTh BUKOHAHHS “KOJLT” OII[IOHY B JCHb
9 pO3TOALNY, TOJi O, N(d;) 10,5798|3akiHUcHHS CTPOKY Mii
BapTicTh peaqbHOrO OIIIiOHY, 3a MmomudikoBanoro Gpopmynoro brieka-1lloynsa ais
10 IpH. Cy |106,03|“kosm1”-0nIiony
Bapricth MPOCKTY 3 PEATILHIM 3a BUpaxyBaHHAM IIiHU “TIOKYIKHA™ “KOJUI”-OMI[IOHY
11 OMNI[IOHOM, TPH. NPV, | 12,26
Mipa e(heKTUBHOCTI peanbHOro HenoouineHa BapTicTh KOONEPATUBHOTO YICHCTBA 32

12 OII[IOHY A 12,68 [meroqom NPV




3 NpoBeAEHUX PO3PaxyHKIB BUAHO, L0 MPHUCYTHICTh B IHBECTULIITHOMY IPOEKT1 pealib-
HUX OTIIOHIB JJO3BOJISIE MIABUIUTH HOTO MPUBAOIMBICTh HAa 12,68 rpH. Ha | mail. Takum yuHOM,
BUSIBJICHHS YU TOTEpPEJHE MPOEKTYBAHHS PEAJIbHUX OILIOHIB B IHBECTULIMHUX MPOEKTaX Ta ix
MoJaJIbIIa OIIHKA € JUIsl IHBECTOpa JOJATKOBUM CTUMYJIOM J10 IPUMHSTTS MMO3UTUBHUX PIILIEHb
II0JI0 MPOEKTIB B YyMOBAaX HEBU3HAYEHOCTI, B TOMY 4YHCII 10A0 Bcrymy BiaacHukiB OCIT no
MOJIOYapChKOT'O KOOIIEPaTHUBY.

BucnoBku. KoHneniiisi peaqbHUX OMIIOHIB Ja€ MOKJIUBICTh OLIHUTH T'HYYKICTbh L10J0
pO3MIMPEHHSI (UM CKOPOYEHHS) Yy4acTl CUIbCHKOTOCHOJApChKOr0 BUPOOHHMKA B MailOyTHbOMY
KOOTIEpaTUBI 3aB/IIKM MOKJIMBOCTI BIICTPOYKU IPUUHSATTA OCTATOYHOIO PILIEHHS 10 OTPUMaHHS
HOBOI 1H(opmariii. Lle Baxi1MBO, OCKUIbKH Take CTpaTeriyHe pilleHHs yepe3 Opak JOCTOBIPHUX
JaHUX IIOJO0 pe3ylbTaTiB ISJIBHOCTI CLILCHKOTOCHOJAPCHKUX KOOMEpPAaTUBIB HEAOLLIHLHO
npuiimMatu Binpa3y. Y CBOIO uepry, TpaAMIliiHi (IMCKOHTHI) METOAU OLIHKU IHBECTHIIIH, IO
0a3yl0ThCs Ha PIIEHHAX TUITY “BCE€ a00 HIYOTO” UM “‘Tak abo Hi’, HE JO3BOJSIOTH OI[IHUTH TaKy
THYYKICTh MDK YEproBUMHU BHECKAMM YJI€HA-IHBECTOPA, TUM CaMUM 3aHWKYIOUHM pealbHy
BAPTICTh IHBECTULIIHHOTO IPOEKTY B LIIOMY.

Cnin 3ayBa)KuTH, 110 3alpOIIOHOBaHA METO/IMKA OLIIHKM PEaJIbHUX OMLIOHIB (B T. Y. JUIS
OILIIHKM IHBECTHUIIHOI NMPUBaOJIMBOCTI KOONEpATHBIB) HE NPETEHIYye Ha JOBEpPUICHICTh YU
NOCKOHaJicTh. HaBmaku, JIOTTYHUM BHUJAETHCS MPOJOBKEHHS JOCIIDKEHb B JIAaHOMY HampsMi,
0CO0JIMBO 3Ba)KAIOUU Ha CIIpaBeJINBY i1 KPUTUKY 3 OOKY IIPOBIITHUX HAYKOBLIIB Ta MPAKTUKIB [7,
8, 9], HassBH1 OOMEXEHHSI Ta HEJIOJIIKH, SIK1 BAXKKO MIIIAI0THCS YCYHEHHIO UM a/ICKBATHIN OLIHIII.

OpnHak BpaxoBYIOUH, IO IIHHICTh IHBECTUIIIMHOTO TIPOEKTY sIBJIsiE cOO0I0 1upy, sKa 10
MIEBHOT MIPH 3aBX/IU € YMOBHOIO, BaXJIMBOIO pucoto ROV-merony € BpaxyBaHHS MOKJIMBOCTEN
rHy4Kux pimeHb. CaMe B MPOEKTYBaHHI MaillOyTHIX THYYKHX pIIIEHb (AKI MH MOXEMO
nepen0avynuTi BXKE CbOTOJIHI), @ TAKOXK B MPOEKTYBaHHI YIPaBJIIHCHKOI KOMIETEHIIIT 1 3[aTHOCTI
YXBaJIIOBATH PIUICHHS 3 MOKU 1[0 HEBIAOMUMHU HacilIKaMu B MallOyTHbOMY U MOJISIra€ MIHHICTh
3aMpPONOHOBAHOT METOIUKH.
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