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THE METHODOLOGICAL APPROACH TO THE DETERMINATION OF THE

DISCOUNT RATE IN THE COMPOSITION OF THE CRITERION OF EFFICIENCY

OF TRANSPORT ON LOW-TRAFFIC LINES

O. M. Kirilenko, Ph. D (Econ.), Ass. Prof., National Aviation University

Research  methodology. The  results  obtained  by  application  of  the  methods:

determination  of the discount  rate  on the basis  of the probabilistic  model  of  the investment

market; forecasting cash flows from operations and the determination of indicators of economic

efficiency of investments.

Results.  The  article  describes  the  procedure  and  criteria  of  evaluation  of  economic

efficiency of project (investment) proposals and investment projects. Noted that assessment of

economic efficiency of the investment project is carried out according to the following criteria:

net present value;  internal  rate of return;  discounted payback period; profitability index. The

quantitative characteristics of the yield (the mathematical expectation of portfolio returns) and

risk (variance or standard deviation of return) of the portfolio consisting of investment assets that

are included in many models in the market.

It is argued that in a market model enables investment asset, which is characterized by

low-risk Bank Deposit. Income per share is defined as the sum of dividends and increase in the

share price over the period, multiplied by the ratio of the tax shield. Total return is defined as the

ratio of income per share to the share price at the beginning of the period. The calculation results

confirmed that the nominal discount rate per annum is the exponent of the logarithmic return

minus one.

Novelty. Reasonably  determine  the  discount  rate  that,  in  specific  market  conditions,

investments are described by a probabilistic model of the investment market, correspond to a

certain aggregate level of investment risk, which is measured waracle indicators of risk.

Practical value.  It presents a view allows to consider the determination of the yield of

financial  instruments  taxation  of  the  corresponding income and to  include  in  the  model  the

investment market the investment asset with minimal risk.
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