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L.l. CBiTNMWNH

E®EKT ®YHKUIOHYBAHHA MIANMPUEMCTBA: CYTHICTb |
BUOU

Po3pobneHo niaxig 00 BWM3HA4YeHHs i cucTtemaTmsauii OCHOBHUX BUAIB edekTy
YHKLIOHYBaHHS  nignpuemMcTB arpapHoro cektopy. [ligxin 6asyetbca Ha
3anponoHOBaHil MoAeni, Wo CUCTEMHO Bigobpaxkae BCi cTagii i Buam rocnogapcbkoi
OiSNbHOCTI  MiANPUEMCTBA, a TakoX IiHTepecu $K TOBapoBWPOOHMKA, TaK i
cycninbcTBa B 0CObi LUMPOKOro kona crnoxwusadiB. Po3pobneHo Ta obrpyHToBaHO
CUCTEMY MOKa3HWKIB AN KinbKiCHOro BMMIpY edekTy. 3anponoHoBaHO niaxig Ao
06YMCIIEHHS y3ararnbHIOYMX MOKa3HUKIB Ta iHTerpanbHOro egekTy nignpvemMcTaa.
Puc. 1, px. 23.

KnioyoBi cnosa: pesynbTaTr, edekT, MiANnpMEMCTBO, rocrnogapcbka AisfbHICTb,
Kanitan, iHBecTuuii, NPoAyKLia, Aoxig, BUTpaTun, noaaTtku.

JEL D24

BCTYN
MocmaHoeka npobsiemu y 3a2anbHOMY eu2ss10i ma ii 36’ 130K i3 eaxnueumu

HayKoeuMU YU npakmu4HuUMu 3ae0aHHsIMU. Y npoueci yHKLUiOHyBaHHSA Oyab-sike
NiANPUEMCTBO  3[INCHIOE Pi3Hi BMAM [iANbHOCTI, CTaBUTb 3a MeTy OTPUMaHHSA
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NPOMIKHMX Ta KiHUEBWUX pes3ynbTaTiB, TOMY HASABHICTb LIMPOKOrO CHEKTPY BUAIB
edekTy — Le OO’eKTMBHa peanbHiCTb, WO npuTamaHHa rocrnoAapCbKii AisiNbHOCTI
ToBapoBMpoGHUKa. OgHak, peanisauia cTpaTeriYyHUX HanpsiMiB PO3BUTKY E€KOHOMIKM
BMMarae oopmMyBaHHS YiTKUX, Oi€EBUX 3aBAaHb LWOAO AiSNbHOCTI TOBApOBUPOOHUKIB Ta
BiQMNOBIAHOIO IHCTpyMeHTapito Ang 3abesneyveHHst X BUKOHaHHA. [ligBuLLeHHN
€(EeKTUBHOCTI (PYHKLOHYBaHHSA KOXHOMO MiANPMEMCTBA B KOHTEKCTI 3a3HaA4YeHoro €
OAHWM i3 MPIOPUTETHUX 3aBAaHb. TOMY HEOOXiQHUM € He Nnuwie cucTtemaTmnsais BCiei
pi3HOMaHITHOCTI BuaiB edekTy, a W po3pobka Ha enuHin Ana BCIX NiANPUEMCTB
arpapHoro CeKkTopy OCHOBi METOAOMOrYHOro nigxoay A0 POPMYBAHHSA i KinbKiCHOMo
BUMIpPY SK OKpEMUX BUAIB, TaK i iHTerpanbHoro edexTy.

AHaniz ocmaHHix 0docnioxeHb i nyb6nikayil, e sKUX 3anoYyamkoeaHo
po386’s13aHHs 0aHoi Npobnemu i Ha siki cnupaembcsi aemop. B HayKoBil nitepatypi
MICTUTbCS 3Ha4YHa KiNbKiCTb NpaLb BYEHUX 3 NPOGreM BUABMEHHS, cucteMaTuaadii Ta
KinbkicHOro BUMIipy BuaiB edekTy (PyHKUiOHYBaHHA nignpuemctea. Baromuii BHecok B
KOHTEKCTi 3a3HauyeHoro 3pobwunu B. AmGpocos, B. Angpiniuyk, [1. Bepesiscbkui,
O. byryubkui, B. leeup, C. em’aHeHko, B. [liecnepos, A. KoryT, I'. KoTos, I. JlykiHOB,
B. Mecenb-Becensik, K. OboneHcbknii, O. OHuweHko, b. Macxaeep, [ Cteutok,
I". TapaceHko, |. YepseH, I'. Yepesko, O. Wnuyak, B. AkoBnesa Ta iHWi BYeHi. Pasom 3
TMM, HasiBHICTb BUNMKOIO PIi3HOMAITTS MigXo4iB A0 BUSIBMIEHHS Ta cucTematm3auii
BUAiB edekTy, i, 9K Hacnigok, LUMPOKOro CReKTpYy MeTOAMK iX KifbKICHOro BUMIpY
npu3BOAMUTbL A0 OTPUMAHHA Pi3HUX, a W IiHKONW AdiameTpanbHO NPOTUREXHUX
pe3ynbTaTiB OLiHIOBAHHS rOCMogapChbKoi AisNbHOCTI TOBapoBMpoOHuUKiB. Lo, B cBOtO
yepry, 3arocTptoe npobnemy BUMIpY, OLiHIOBaHHA Ta pO3pobku cucTemu 3axoais
LLIOZI0 3pOCTaHHs e(PEeKTUBHOCTI iX (PYHKLIOHYBaHHS.

BudineHHs1 He eupiweHUX paHiwe YacmuH 3a2ajibHOi nNpobnemu, KoOmpum
npucesiyyemscsi 03Ha4eHa cmammsi. Buxogaum 3 Bulle 3asHadeHoro, notpebye
YTOYHEHHS1 CYTHICTb TEPMIHIB «pe3ynbTar», «edeKkT», «rocnogapcbka LisnbHICTb
nianpuMemMcTBa», Ha OCHOBI YOro po3pobkM METOOONOMYHUIA Niaxia 4O BUSIBNEHHA Ta
cuctemaTu3alii OCHOBHUX BMAIB edekTy OYHKUiIOHYBaHHSA NignpuUeEMCTB arpapHOro
cektopy. OkpemuMm 3aBAaHHsM € po3pobka CUCTEMM MOKA3HWUKIB ANA KinbKiCHOro
BUMipY edekTy, a TakoX MeTOAMYHOro MiAXody A0 BU3HAYEHHSA Y3aranbHIoHUMX
NOKa3HMKIB Ta iHTerpanbHOro edekTy nignpuemcraa.

®opmynroeaHHsi uineli cmammi (nocmaHoeka 3aedaHHsl). MeToto
OOCHNiMpKeHHs1 € po3pobka MeToAOSOMNYHOro MiaAxody OO BUSIBIIEHHS i cucteMaTusauii
OCHOBHMX BUAiB edekTy DYHKUIOHYBaHHS MiANPUEMCTB arpapHoro CeKTopy, a Takox
CUCTEMU MOKa3HWUKIB edeKTy ANs KOMMMEKCHOrO OUIHIOBaAHHA CTaHy pPO3BUTKY
TOBapOBMPOOHMKIB.

OCHOBHI PE3YIIbTATHU

Memodu ma memoduku docnidxeHHs1. Y npoueci JocnigpkeHHs O6ynu
BVKOPWUCTaHI HaCTYMHi MeToau: KaTeropianbHOro aHanisy — Ans yTOYHEeHHs! CYTHOCTI
TEPMIiHIB «pe3ynbTaT», «edeKkT», «rocnogapcbka OisnbHICTb NiANPUEMCTBA; IHOYKUI
Ta gedykuil — ANA BUSABMEHHS OCHOBHMX BUAIB edeKkTy; aHanidy i cuHTtesy — Ans
pO3pobKN CUCTEMM MOKa3HUKIB edekTy; abCTpaKTHO-NOMYHMIN — Ans OOrpyHTYBaHHS
OTpUMaHuXx pesynbTaTiB.

Buknad ocHo8HO20 Mamepiasny OO0CiOKeHHs1 3 MOBHUM O6rpyHMye8aHHsIM
ompumMaHux Haykoeux pe3ysibmamig. Y BITUM3HSAHIN i 3apyOiKHIN EKOHOMIYHIN
nitepaTypi HaBOAATLCS Pi3HI TrymMadeHHs TEPMIHIB «pesynbTaT» i «edekr». Tak y
«Benuvkin pagstHCbKin eHuMknoneaii» 3asHadeHo, WO NOHATTA «edeKT» NOXOAuTb Big
nat. effectus — BukoHaHHs, gia Big efficio — gito, BuKOHyt0. Moxe no3HadvaTu:
pesynbTaT, Hacnigok SKMx-Hebyab NPWYKH, Oil; CUMbHE BPaXeHHs1, BUpobneHe Gyab-
KM, YMM-HeByab; 3acib, npuinomM, MeTa SIKOro CnpaBUTU BPaXKeHHs, 3amByBaTu abo
CTBOPUTU into3ito Yoro-Hebyab[1l]. Take > BU3HA4YeHHA edbekTy HaBedeHo Yy
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TAyMayHOMy CFIOBHMKY YKPAiHCbKOi MOBW, NpOTe LOAO EKOHOMIYHOro edéKTy
3a3HayeHo, WO Le KOPUCHUI pes3yrnbTaT eKOHOMIYHOI AisrnbHOCTI, 3uck Big Hei [2]. B
E€KOHOMIYHUX CNOBHMKaX eekT — e OOCArHyTUA pesynbTaT B MOro maTepianbHOMY,
rpOLLOBOMY, COLianbHOMY (couianbHuUi edekT) BUpaxeHHi [3,4]; kiHueBuiA pesynbtaT
rocnofapcbKoi AiSNbHOCTI OpraHisadii, Lo xapakTepmnsyeTbCcs pis3HUMU BapTiCHUMK Ta
HaTypanbHMMW nokasHukamu [5]; BennuuMHa nepeBuwleHHst pesynbtaTtiB (P) Hag
icHytounMmn  Butpatamm (3), WO XapakTepusyeTbCs HaCTYMHUMW MOKa3HUKaMMK:
abcontoTHnm (P-3 max); BigHocHuM (P-3 / 3 max) — xapaktepuaye eekT, oTpuMaHuin
3 oguHuui BuTpart [6]. PeaynbTaT — Le OCTaTOYHUIA, KiHLEBWUIA NiIACYMOK siIKOro-Hebyab
3aHATTS, AiANbHOCTI, PO3BUTKY; HAcNigoK AKOI-HeOyAb Aii, AKorocb sBMLLA; Cyma, SKy
OAEPXKYIOTb NiCNA NEBHUX MaTeEMaTUYHUX Ail; NOKa3HMK Yoro-Hedyab [7]. Buxogsaum 3
LUbOro, noAinNsAemMo MO3uLil0 TUX BYEHUX, SKi BBaXalwTb, WO pesynbTaT MoXe
XapakTepuayBaTh Sk MO3UTUBHI, TaK i HeraTMBHI NiACYMKW AiANbHOCTI NiANPUEMCTBA, a
eheKT xapaKkTepuaye KOPUCHICTb (YHKLIOHYBaHHSI OKPEMOro npouecy abo cuctemum B
LinomMy, To6TO NO3UTUBHI TEHAEHLIT B pO3BUTKY rocnofaptooyoro cyb’ekra [8].

[nsa BM3HayeHHs i cucTemaTusauii OCHOBHUX BUAIB edeKTy (PYHKLIOHYBaHHS
nignpMemMcTBa 3'ACYEMO  CYTHICTb  FOCMOAAPCHLKOT  AiANbHOCTI  OCTaHHLOro. Y
ocnogapcbkoMy  Kogekci YKpaiHu nig rocnofapcbKol  AiSNbHICTIO  po3yMieTbCA
OisinbHICTL  cyD'eKkTiB  rocnogaptoBaHHA y  cdepi  CycninbHOro  BUPOOHWULTBA,
CrpsIMOBaHa Ha BMWIOTOBMEHHS Ta peani3auito NpoAyKuii, BUKOHAHHA poGIT uun
HaZlaHHA MOCNyr BapTICHOrO XapakTepy, L0 MawTb LiHOBY BM3HayeHicTb [9]. TobTo
rocnogapcbka AisanbHICTb NpoBOoAUTLCA Yy cdhepi CTBOpeHHS Ta peanisauil neBHUX
6nar, ki 34iACHIOITb KPYroobir y Mexax NeBHOI OpraHisoBaHoi cuctemn (iHCTUTYTY),
SIKOKO € PUHOK. TakoX Us OianbHICTb € cucTemaTuyHow i npodeciniHot, ii meta —
3aJ0BOMEHHS iHTEpeciB CNOXMBadiB i peanisaliss Ha OCHOBI OfepXaHoro npubyTky
iHTEpEeCiB 4neHiB TPyOoOBOro KONMEKTUBY i BNacHWKka manHa nignpuemctsa. Kpim Toro,
Us OisanbHICTb 3aBXAM Mae LjiHOBY BU3HAYEHICTb Ta NOPOOKYeE dpickanbHi 060B's3KM
nepepn gepxasoto [10]. 3 HaBegeHOro BU3HAYEHHS CRigye HacTymnHe:

- rocnogapcbka AisNbHICTb — Le He nuvuwe npouec BUpoOHMUTBA i peanisauii
npoaykuii (toeapiB, pobiT i nocnyr). Lle gianbHicTb, sika BKMAYae 4oTvpu cragil
(chbasn): BMPOGHMUTBO, OOMIH, po3nofin Ta cnoxuBaHHs Onar. Taka X noauuis
HaBedeHa i B E€KOHOMIYHIN niTepaTypi: «... Mpouec NPOAYKTUBHOIO BUKOPUCTaHHSA
3acobiB BUpobHMLTBA, peanisaLii BupobneHoi npoaykLuii, HagaHHA nocnyr, posnoainy
Ta BUKOPUCTaHHSA ogepxaHoro goxody (npmbyTky)» [11];

- rocnogapcbka AisnbHICTb 0a3yeTbCA Ha MOEAHAHHI iHTepeciB BMPOOHWKa Ta
nybniyHMx iHTepeciB (cycninbctBa B 0COGi LUMPOKOro kona croxuBadiB). IHTepecu
BMpPOOHMKa MonsralTs B OOepXKaHHi NMpuMOYTKYy YM iHWKUX BUrod Bif roCnofgapcbKol
JisinbHocCTi. IHTepecn cycninbcTBa [OCUTH  PI3HOMAHITHI: 3a40BONEHHSA nNoTpeb
CrnoXuBauiB y npoaykuii; 3abe3nedyeHHs 3alHSATOCTI HAaCEMeHHs LUMISIXOM  MOoro
3anyy4yeHHs Ha 3acajax TPYyAOBOro HavMy OO rocrnogapcbkol AisnbHOCTI; cnnaTta
cyb'ekTamy rocrnofapioBaHHsi OOOB'A3KOBMX MNaTexiB, MiCLEBMX nopatkiB i 300piB;
y4yacTb cyb'eKTiB rocnofaptoBaHHs y 6naroyctpoi Teputopin ToLwo.

B HauioHanbHOMy nmonoxenHi (ctaHgapTi) Byxrantepcbkoro obniky 1 «3aranbHi
BUMOrM [0 (piHAHCOBOI 3BITHOCTI» 3a3Ha4yeHOo, WO rocrnojapcbka AisnbHICTb
nignpuemcTBa BKMOYae TpU BUAW: onepauiiHy AisnbHICTb — OCHOBHA AisiNbHICTb
nignpmemcTea To6TO onepaLlii, NOB’A3aHi 3 BUpobHMLTBOM abo peanisauieto npogykuii
(ToBapiB, po6iT, Mmocnyr), WO € TrOMOBHOK METOK CTBOPEHHHA nignpuemcTBa i
3a6e3neyvyoTb OCHOBHY YacTKy MOro goxofy; iHBECTULINHY AisiNbHICT — NpuabdaHHS
Ta peanisauis TX He0b6OPOTHMX aKTUBIB, @ TAKOX TUX (PIHAHCOBMX IHBECTULIN, SKi HE €
CKNagoBOK YaCTUHOK EKBIBaNEeHTIB IPOLIOBUX KOLUTIB; (PiHAHCOBY AiANbHICTb —
HiSnNbHICTb, sIka NPU3BOAMTbL A0 3MiH PO3Mipy i CKnagy BIiacHOro ta MO3MKOBOrO

76 “YnpaBniHHS NpoekTamun Ta po3BUTOK BUpoOHMLTBa", 2014, Ne 1(49)



kanitanis nignpvemctea [12]. JaHi BMAN [IANBHOCTI XO4 i € CaMOCTiMHUMK, NpoTe
TICHO B3aeMOMNOB’A3aHi Mixk coboto | OpraHiyHO MOEAHAHI B €AuHE Line.

Y3aranbHOlOUM BCE BuULLE 3a3HayeHe, BBAXaeEMO 3a [OUinbHe BM3HayaTu
HasBHICTb eheKTy 3a KpuTepieM KOpPUCHOCTI (MO3UTMBHUI pes3ynbTaT AianbHOCTI), a
cucTeMaTusadito BUsSIBNeHnxX BuaiB epekTy 3aiicHioBaTn 3a cxemoto (puc. 1):

CTagia rocnogapcbKoi Bug rocnogapcbkoi Bug edekry:
OiSiNbHOCTI: OiSiNbHOCTI: J\ - ANA 3a0BOJIEHHSA

- BUpOBHMLTBO - onepauinHa iHTepeciB BUPOOHMKa

- 0OMiH - iHBecTUUiNHa - NS 3a0BOJSIEHHS

- po3nogain - (hinaHcoBa iHTepeciB

- CMOXNBAHHSA cycninbcTea

Puc. 1. Cxema cuctematumsadii BuaiB ecpekty dyHKUiOHYBaHHS NignpveMcTBa
[xepeno: BnacHi po3pobkun asTopa

[o arpapHoro cekTtopy €eKOHOMiKM Hanexatb nianpuemMcTBa CifnbCbKOro Ta
pUGHOro rocnogapcTea, Xap4yoBoi NPOMMCIIOBOCTI i nepepobneHHsi
cinbcbkorocrnogapcbknx npoaykTie [13]. MeToto ix gianbHOCTI € cTabinbHe
3abe3neyveHHs HaceneHHs KpaiHu sKkicHUM, 6e3neyHnM, JOCTYMHUM NPOAOBONLCTBOM
Ha OCHOBI €OHOCTI BMaCHMX €KOHOMIYHMX iHTEPECIB i3 coujianbHUMM Ta €KOSOMYHUMMU
iHTepecamun cycninectea [14]. MNpn UbOMY Nig €KOHOMIYHHUMM iHTEPECaMM MAETLCS Ha
yBasi NiABULLEHHS] KOHKYPEHTOCMPOMOXHOCTI BMPOBNEeHOI NpoaykLuii, edeKTUBHOCTI
(OYHKUIOHYBaHHS MiANPUMEMCTB, iX IHBECTUUiHOI npuBabnmBocTi Ta diHaHCOBOT
6e3nekn. CouianbHi iHTepecKn cycninbcTBa NOMASAraldTb Y CAPUSHHI TOBApOBMPOGHUKIB
arpapHoOro CeKTopy PO3BUTKY CifllbCbKUX HaCeneHux MyHKTIB Ta (OPMYBaHHIO
cepenHboro Knacy Ha ceni LWsxom 3abe3neyeHHsl 3aHATOCTi CiNlbCbKOro HacerneHHst
Ta nNigBuLLEHHA piBHA Woro pJoxofis. EkonoriyHi iHTepecu BUABNAKOTLCA Y
pauioHanbHOMY BWKOPUCTaHHI 3eMesb CiNlbCbKOrocnoAapChbKoro npu3HaveHHst Ta
3MEHLLUEHHi TEXHOTEHHOrO HaBaHTaXXEHHS Ha HABKOSULUHE NMPUPOAHE CepeaoBULLE.

Buxogaun 3 uboro, Ha crvafii «BUMPOOHMLTBa» OCHOBHMMM Buaamu edekty
dyHKUiIOHYBaHHA NiNPUEMCTB arpapHOro CEKTOPY € HaCTYMHi:

- Bi onepavuifiHoi gisnbHOCTi — obcar BupobneHoi npoaykuii (BUKOHaHUX pooiT,
HagaHWX NOCcryr) 3a 3BiTHWIM Nepioa, 3a YMOBW, L0 BOHA (MpoAyKLis) 3a napameTpamu
SIKOCTi Bignosigae BCTaHOBNeHUMM BuMMoram. [aHun edekt Bigobpakae iHTepecu
cycninbCTBa B 0OCODI CrnoxuBaya SIK MOTEHLiHa BenuuMHa 3aJ0BONieHunx notpeb y
nNpoayKuii, a iHTepecn BUpOOHMKA — K BapTiCHA OCHOBA MOro rpoLUOBMX HAOXOM4XKEHb.
KinbkicHuA BuMmip 3a3HadeHoro Buay edekTy nNponoHyeEMO 3A4iACHIOBATM 3a
NoKa3HUKamu:

1. ToBapHa npogykuia (TIT), wo Bigobpaxae obcar BupobneHoi npoaykuii, sika
npusHayeHa [Ons  3ad0BOfieHHA notpeb cycninbCcTBa B 0COBGi  cnoxueada
(3acTocoByeTbCA OO BCiX MiANPUEMCTB arpapHOro CEKTopy);

2. Banosa npogaykuisa (Bf), 9ka BKnto4ae TOBapHY NPOAYyKLil0 Ta NpoayKuito Ans
BUPOOHNYMX BHYTPILLHBOrocnogapcbknx notped BMpoOHMKa (3aCTOCOBYETLCS fvLle
0 CinbCbKOrocnoaapcbkux NignpruemcTs).

Lli nokasHWKM, Ha Hally AYMKY, BapTO BM3HaYaTh SK Y MOPIBHANBHUX (NOCTIMHUX)
LiHax — Ans TOYHOI XapaKkTepucTukn disndyHoro obcary BMpobneHoi NnpoaykLii, Tak i B
NOTOYHUX LiHaX — ANA BpaxyBaHHA [OCATHYTOro piBHA i1 AKICHMX napameTpis.
PospaxyHkn MOXHa MpoBOAMTW B UINOMYy NO NiANPUEMCTBY Ta B pO3pisi MOro
CTPYKTYPHUX Niapo3ainis.

- Bif iHBeCTMUIAHOI AisnbHOCTI edekToMm € obcar peanbHOro (BMpobHMYoOro ta
iHTeneKTyanbHoro) i (iHaHCOBOrO iHBECTYBaHHA MPOTArOM 3BiTHOro nepiogy. BiH
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(edbekT) BesnocepenHbO Bigobpaxae iHTepecn BMPOBOHMKA Y KiNbKICHOMY Ta sIKiCHOMY
noninweHHi rocnogapcekoi 6a3m nignpuemctea. LUWogo BignoBigHOCTI iHTepecam
CycCninbCTBa, TO OCTaHHI BigoGpaXkeHi B HbOMY OMOCEPEOKOBAHO — Yepe3 CTBOPEHHS
JogaTKoBMX poboumx Micub, MIOBULLEHHS pPiBHSA oONnaTu npaudi npauiBHUKIB,
noninweHHs HaBKOMULIHLOIO MPUMPOAHOro cepeaoBula Ta BnaroycTpor TepuTopin.
KinbkicHuiA BUMip gaHoro Buay eqekTy NpornoHyeEMO 34iiCHIOBaTK 3a NOKA3HUKaMW;

1. [Ans xapakTepucTukmn obcsry peanbHOro iHBECTYBaHHS:

1.1. Mpupict  GanaHcoBOi  BapTOCTi  HemaTepianbHoro  kanitany (AHK),
CKNagoBMMn enemeHTamm sKoro 3rigHo [lonoxeHHs (ctaHgapTy) OyxranTepcbkoro
06niky 8 «HemarepianbHi akTBuM» €: NpaBo KOPUCTYBaHHA MPUPOOHMMMU pecypcamm
(NnpaBoO KOpPWUCTYBaHHA Hagpamu, iHWMMKM pecypcaMmy MpPUPOOHOro cepenoBuLLa,
iHbopmaLielo Npo NpUpPOAHE CepefoBuMLLEe TOLWO); MpPaBO KOPUCTYBaHHS MaWHOM
(NMpaBO  KOpPUCTYBaHHA  3eMenbHOK  AINSHKOKW  BigMNOBIAHO OO0  3eMernbHOro
3aKOHOOABCTBA, MPaBO KOPUCTYBaHHSA OyAiBneto, NpaBo Ha OPEHAY MPUMILLEHb TOLLO);
npaBoO Ha KOMepUiHi Mo3HayeHHs (MpaBa Ha TOProBenbHi Mapku, KOMepLinHi
(dipmOBI) HaMeHyBaHHS TOLLO); MpaBa Ha 0b'ekT NPOMMCIIOBO| BNAacHOCTI (NpaBo Ha
BMHaxo4W, KOPWUCHI Mogeni, NpOMWUCHOBI 3pasku, COPTM POCIWH, MOPOAU TBAPWH,
KOMEPpLUiMHI TaEMHULI, Y TOMY YMUCIi HOY-Xay TOLLO); aBTOpPCbKe NpaBo Ta CYMiXHi 3
HAM npaBa (MpaBO Ha KOMM'IOTEPHi Mporpamu, nporpamu Ans  eneKkTPoHHO-
oBymcnioBanbHUX MallvH, KOMMIMAUil AaHWMX TOLWO); iHWI HemaTtepianbHi akTuBM
(NpaBo Ha NpoBagXeHHS AiNbHOCTI, BUKOPUCTAHHSA €KOHOMIYHMX Ta iHLWNX NpuBIineis
Towo) [15].

1.2. Mpupict GanaHcoBoi BapToCTi OCHOBHOro kanitany (AOK), wo 3rigHo
MonoxeHHs (ctaHgapTy) GyxranTepcbkoro o6rniky 7 «OCHOBHi 3acobu» BKNoYae:
3eMernbHi OiNAHKW; KanitanbHi BUTPaATM Ha MOMIMNWEHHA 3eMenb, He MOoB'sA3aHi 3
OygiBHMuTBOM; OyadiBni, crnopyan Ta nepedaBanbHi  MPUCTPOI; MalWHK Ta
obnagHaHHS; TPaHCMOPTHI 3acobu; iIHCTPYMEHTW, npunagu, iHBeHTap; iHWi OCHOBHI
3acobu [16]. HaBegeHun cknag OCHOBHOrO Kanitany Moxe 6yTu 3acTOCOBaHWIA LLOAO
nignPUEMCTB  Xap4yoBOi MPOMWCIIOBOCTI i MepepobneHHs  CinbCbKOrocnogapCbKmx
NPOAYKTIB, B SIKMX 3EMErbHI OiNAHKN He ABMA0TLCA OCHOBHUM 3acOB0M BUPOBHULTBA,
ane B arpapHux nMignpueEMCTBax BBaXXaeMO 3a HeobXiaHe 3eMenbHU KaniTtan
(3emenbHi AinsHKK Ta KanitanbHi BUTpaTK Ha NOIMNWEHHs 3eMenb) BUAINATH i3 cknagy
OCHOBHOIO Kanitany i ouiHoBaTN 3a OKPEMMUM MOKA3HUKOM (YY1 CUCTEMOIO NMOKa3HUKIB).

1.3. MpupicT BapTOCTi 3emenbHOro kanitany (4nA arpapHux NigNnpueMcTs), Lo
BM3HayYeHa 3a OMIUINHOK METOAMKOK Ta CKOperoBaHa Ha koediuieHT iHgekcaLil
(A3K).

1.4. Mpupict 6anaHCOBOi BapTOCTi AOBrOCTPOKOBOro 6GionoriyHoro kanitany
(ADBK), sikum BignosigHo o lMonoxeHHs1 (cTaHgapTy) Oyxrantepcbkoro obniky 30
«bionorivyHi akTMBM» € OioNOoriYHi aKkTMBKW, 3A4aTHI [aBaTU  CiNbCbKOrOCMogapChbKy
NpoayKuito Ta/abo NPUHOCUTU B iHLIUIA CMOCIO €KOHOMIYHI BUroau NpoTAroM nepioay,
wo nepeeuwye 12 wmicauie (pobodya Ta npogyktuBHa xygoba; OaraTopiyHi
Hacag>XeHHS; iHLi JOBrocTPOKOBi BionorivHi aktnem) [17].

1.5. Mpwupict BapTocTi 06opoTHoro kanitany (AO6K) — Tiei horo yactuHu, ska
noB'i3aHa 3 kKaniTanbHUMW BKNageHHAMW. TakMMy CKNagoBUMKU  eNleMeHTamMu
0bopoTHOro kanitany MoOXyTb OyTu BUpPOOHMYI 3anacu (CMPOBUHA, OCHOBHI 1
OOMOMIXKHI mMaTtepianu, KOMMMekTywodi BUMpoOM Ta iHWi MaTepianbHi LIHHOCTI, LWO
npu3HayeHi Ana BMPOOHULUTBA NPOAYKLii, BUKOHaHHS po6IT, HagaHHA nocnyr,
obcnyroByBaHHA BUPOOHMUTBA 1 agMiHicTpaTuBHUX noTpeb), noTouHi GionorivHi
aKkTUBM (TBapMHM Ha BUPOLLYBaHHI Ta Bigroaisni; 6ionorivyHi akTmem B cTaHi 6ionorivyHmnx
nepeTBopeHb (KpiM TBapVMH Ha BUPOLLYBaHHI Ta BigroAdiBni); iHWI MOTOYHI GionorivHi
aKkTuBM), BUTpaATM ManOyTHIX nepiogiB (BMTpaTW, NOB'A3aHi 3 NIArOTOBYMMM [0
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BUPOOHMLTBA pobGOTaMn, 3 OCBOEHHSIM HOBMX BUPOOHWLITB Ta arperariB; CnnayeHi
aBaHCOM OpeHZHI MnaTexi ToLo).

1.6. Mpwupict aBaHcoBaHoro coHay onnatu npadi (AJTK), Wwo y BapTiCHOMY BUpasi
aKyMyIilo€e KiSflbKiCHI Ta SKiCHi mapamMeTpu 3acTOCOBYBaHOMO JfIOACHLKOro Kanitany,
30KpeMa: 3aranbHy OOniKOBY KIMbKIiCTb LUTATHUMX MpPaLUiBHUKIB; 3 HWX Ha yMOBax
NoBHOro pobo4oro gHs, y npauesgaTHOMY Bili, SiKi MalOTb NMOBHY BULLYY OCBITY TOLLO.

1.7. Y3aranbHOK4YMN NOKa3HWK 0BCAry peanbHOro iHBECTYBaHHSA — MpuUpICT
BapTOCTi onepauiviHoro kanitany (AKqg) — ANS arpapHUX NianpueMcTB BU3HaYaeTbCS
3a oopMYrIoLo;

AE;, =AIE +AIE +ACE+AAAE +AT&E + AEE . 1)

ns nignpuemcTs Xap4yoBoi NPOMWCIIOBOCTI i nepepobneHHs
CifnbCbKOrocrnogapcbknx MNpoAyKTiB doopMyna po3paxyHKy [OaHOro mokasHWKa He
nepenbadae BUOKpEMIIEHHS MPUMPOCTY 3eMernbHOro Kanitany;

2. [Ina xapakTepncTunkm obesry iHaHCOBOro iHBECTYBaHHS:

2.1. Mpupict  BapTOCTi  OOBrOCTPOKOBMX  (piHAHCOBMX  iHBECTULiN,  SKi
06niKOBYIOTLCA 3a METOAOM Yy4vacTi B kanitani iHwux nignpuemcts (A®lg). 3rigHo
MonoxeHHs (cTaHgapTy) Byxrantepcbkoro obniky 12 «®iHaHCOBI iHBECTULI» 0O HUX
HanexaTb (piHaHCOBI iHBECTULIi B acouinoBaHi nignpuemMcTaa, AOYIpHI NiaNpMeEMCTBa,
y CMiNbHY OisNbHICTb i3 CTBOPEHHSIM HOPUANYHOI 0cobu (cninbHoro nignpuemcTaa) [18].

2.2. MpupicT BapTOCTi iHWNX JOBrOCTPOKOBUX (hiHAHCOBMKX iHBecCTuUin (APl ), oo
AKUX HanexaTb IHBeCTUUil B akLii, obnirauii, yacTku i nai y ctaTyTHOMY Kanitani iHWuX
nignpuemcTs, TO6TO yCi iHWI (hiHAHCOBI BKNadeHHst (KpiM (PiHAHCOBUX iHBECTULIN, WO
00niKOBYIOTbCS 3@ METOAOM y4acTi B KaniTani) Ha nepiod NoHaA OauH piK, a TaKoX YCi
iHLWIi iHBEeCTULi, KOTPi HEe MOXyTb ByTK BiNbHO peani3oBaHi y OyAb-AkuiA MOMEHT 4acy.

2.3. MNpupicT BapTOCTi NOTOYHUX (PIHAHCOBMX IHBECTULiNA (KPiM iHBECTULIN, SIKi €
eKkBiBaneHTamMu rpoloBux KowTiB) (A®Iq). [lo HUX BiAHOCATL BKMNafAEHHSA TMMYacoBO
BiNlbHMX KOLUTIB y OaHKIBCbKi [eno3nTn, KOPOTKOCTPOKOBI LIiHHI nanepu Ta iHWi JoXigHi
¢iHaHCOBI IHCTPYMEHTM 3 MEeTOl (OPMYBaHHA MIKBIOHUX pe3epBiB Ta OAepXaHHS
poxogis. OkpiM UbOro, MOTOYHUMWU MOXYTb OyTM I IHBECTULIT B acoLinoBaHi, JOYipHI
nignpuemMcTBa Ta ChiNbHY OiANbHICTb 3i CTBOPEHHAM HOPUANYHOI 0COOU, SIKLLO BOHU
npuabaHi Ta yTPUMMYIKOTbLCA BUKMKYHO AMS Npogaxy npoTarom 12 micsuiB 3 gatu
npuabaHHsa [19].

2.4. Y3aranbHioH4Min NOKA3HNK — NPUPICT BapToCTi dhiHaHCOBUX iHBeCTULIN (AD]),
LLIO MOXe ByTK po3paxoBaHui 3a POPMYIIOHD:

AQ?2 = AQ? ; + AC? 4 + AO?, ; )

3. Y3aranbHIo4unin NokasHUK edekTy Big iHBECTULIAHOI AiANbHOCTI — NpupicT
BapTOCTI AiicHoro kanitany nignpuemcrea (AJK) — obumcnoeTbes 3a hopMyroro:

AAE = AE;; +AO?; 3)

- Big chiHaHCcOoBOI AisnbHOCTI echekToM € 06car chopMOBaHOrO NPOTArOM 3BITHOrO
nepiogy diHaHcoBoro kanitany. OCTaHHIA poO3yMiEMO $IK TPOLLUOBWIA  KamiTan,
MOOGinisoBaHWiA 3 pPi3HUX AXepen 3 MeTo (hiHAaHCOBOro 3abe3neyYeHHs rocnogapcbkol
DiAnNbHOCTI, PO3LUNPEHHSA MOXNUBOCTEN  ONS nigBuLeHHss  ed)eKTMBHOCTI
(YHKUIOHYBaHHSA Ta OTPMMaHHA 4oXo4dy AN BNAacHWKIB nignpuemcTsa. 3 4oro cnigye,
Wo paaHuih edekT OesnocepedHbO BigobOpaxae iHTepecn BUPOBGHMKA. IHTepecwn
cycninbCTBa B HbOMY BiAGWUTI onocepeakoBaHO — 4epe3 CTBOPEHHSA (PiHAHCOBMX
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MOXITMBOCTEN AN OTPUMAHHSA CcouianbHUX Ta €KOMorivyHMX edoekTiB Big BeOeHHSA
GisHecy cyb’ekTom rocrnogaptoBaHHs B ranysi (arpapHin cdepi). KinbkicHuiA Bumip
edekTy Moxe ByTK 34INCHEHNI 3a NOKAa3HNKaAMMU:

1. MNpwupict BapTocTi BnacHoro kanitany (ABK), Wwo Bu3HayaeTbca £K Ccyma
NpuUpPOCTy BapTOCTi 3apeecTpoBaHoro (ManoBoro) kanitany (3adikcoBaHoi B
YCTaHOBYMX AOKYMEHTax BeNUYMHW CTaTyTHOro Kanitany, iHLWOro 3apeecTpoBaHOoro
Kanitany, a TakoX ManoBOro Kanitany), Kanitany y [oouiHkax (Benu4MHM OO0OLHKM
HeobOpPOTHMX aKTMBIB i (PiIHAHCOBMX IHCTPYMEHTIB) i 4O4ATKOBOro Kanitany (emiCilnHoro
goxoay, BapTocTi ©e3KOLWTOBHO OTPUMaHMX HEOBOPOTHUX aKTMBIB, BENUYMHU
Kanitany, sIKMA BKNageHoO 3aCHOBHMKaMM MOHaA CTaTyTHUIW Kanitarn, HaKonUueHWx
KypCcoOBMX Pi3HMUb, $SKi BIigMOBIQHO [0 HaUiOHANbHMUX MOMNOXEHb (CTaHO4apTiB)
OGyxrantepcbkoro o6niky BigoOpaatoTbCA Yy CKragi BMacHoOro kanitany Ta iHLWWX
cknapoBux). lMpupicT 3a 3BiTHUIA Nepiod Hepo3noAineHoro npubyTky i pesepBHOro
Kanitany y CKnag BracHOro kanitany Ha cTagii «BUPOOHULTBa» He BKIHOYEHO,
OCKiNbKM BiH (NpUpPICT HEpO3noAineHoro NpubyTKy i pe3epBHOro Kanitany) gopMyeTbCst
Ha cTagii «po3noginy».

2. MNpwupicTt BapTOoCTi No3uukoBoro kanitany (AflK), WO € CymMapHO BenM4MHO
Bi [OOBroCcTpOKOBMX 3000B’si3aHb  (OOBrOCTPOKOBUX KpeauTiB  OaHkiB, iHWMX
OOBrOCTPOKOBMX 3000B’Si3aHb, LiNbOBOro (hiHAHCYBaHHS) Ta MOTOYHMX 30060B’A3aHb
(KOpPOTKOCTPOKOBMX KpPeAUTIB BaHKIB, BEKCENIB BUAAHMX, JOXOAIB ManbyTHiX nepiogis).
BigctpoyueHi nopatkoBi 3000B’si3aHHS, MEHCIVHI  3060B’si3aHHS, OOBrOCTPOKOBI Ta
MOTOYHI 3abe3neyeHHs, a TakoX MOTOYHY KPEeAUTOPCbKY 3aboproBaHiCTb Yy cknag
MO3MYKOBOrO Kanitany sik mokasHuka edekTy Bif PiHaHCOBOI JiSiNbHOCTI HE BKIHOYEHO,
BMXOASYM i3 iX EKOHOMIYHOi CYTHOCTI (BMAMBY Ha LinoBYy penyTauilo NignpueMcTsa).
Mpu uboMy No3unukoBu kanitan yae BBaxaTucs eeKkTom Big hiHAHCOBOI AiANbHOCTI
nuwe 3a yMOBW, WO WNOro BEnMYMHA He NpU3BOAUTL OO 3HWKEHHs KoediuieHTa
diHaHCOBOI He3aneXHOCTI 3a KpUTUYHY Mexy — 0,5 i BiACOTKOBa CTaBKka 3a KpeauTom
Ta iHW1MK 3060B’A3aHHAMN HE 3yMOBIOE 3HKEHHS PiBHA peHTabenbHOCTi BlacHOro
Kanitany nignpMemcTtea, TOGTO € MEHLUOK 3a piBeHb peHTabenbHOCTi ¢PiHaHCOBOrO
(3aranbHOro aBaHcCOBaHOro) Kanitany.

3. Y3aranbHounin  nokasHuk edpekty Big iHAHCOBOI AiANbHOCTI — npupicT
BapTocCTi chiHaHcoBoro kaniTany (A®K) — po3paxoByeTbCst 3a hOPMYIOHD:

AOE = AAE +AIE . (4)

3aranbHuin eddeKT Bif rocnogapcbKoi AiSnbHOCTI NiANPUEMCTB arpapHOro CeKTopy
Ha cTagii «BMpobHULTBa» (Eg) MPONOHYEMO BU3Ha4YaTn 3a hopmynoto:

Ay=(Al @ATOT) +A09 - oy )

ne Yeks — YacTka iHaHCOBOro Kamitany, akun € edektom Big diHaHcoBOI
OiSiNbHOCTI, Yy 3aranbHiv BENUYMHI NacuBiB NignpuveMcTBa (Npu LbOoMY K (hiHaHCOBUIA
Kanitan — edekT, Tak i 3aranbHa BenuyMHa nacueiB HE MOBWHHI MICTUTM NPUPICT 3a
3BITHUW Nepiog Hepo3noAineHoro NpMbyTKy Ta pe3epBHOro Kanitany). JaHui nokasHuk
[ae 3MOory 34iNCHUTN KOperyBaHHs CyMapHOi BENMMYUHW edekTy Big onepauinHoi Ta
iHBECTULIMHOI  OisnbHOCTI Ha pe3ynbTatm  (biHAHCOBOI  AiAnNbHOCTI  CyO’ekTiB
rocnogaptoBaHHsl, TO6TO BpaxyBaTu SKiCHi napameTpu chOpMOBaHOI i 3aCTOCOBYBaHOT
diHaHcoBOI 6a3n 4na BeAEHHS rocnofapcbKoi AiAnNbHOCTI.

Ha cragii «obmiHy» OCHOBHMMU BUAaMun epekTy € HacCTyMHi:

- Bi, onepauinHoi AisnbHOCTI — YMCTUIA JoXid Big peanisauii npoaykuil Ta iHwi
rPOLLOBI HaAXOMKEHHA OnepauilHOro XapakTtepy, OTpMMaHi MpPOTAroM 3BiTHOMO
nepiogy. IHTepecn BupobHMKa BigoOpakeHi B gaHOMy edekTi B SIKOCTi OCHOBHOrO
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BXiZHOTO TrpOLUOBOr0 MOTOKY Ha nignNpuvEMCTBO, iHTepecu CcycninbCcTBa: B 0CObi
crnoxuBaya — gk 06car hakTuyHo 3agoBoneHnx notpeb y npoaykuii. KinbkicHnii BuMip
edeKTy NPONoOHYEMO 34iiCHIOBaTK 3a NOKA3HNKaAMU:;

1. Yuctun poxig Big peanisadii npogykuii (Y4p), WO BM3HAYAETLCHA SK Pi3HMUA
MK OTPUMaHUM O0XO4OM Bif, peanisauii NpoayKuii i HagaHUMK 3HMXKKaMK, BapTiCTHO
NMOBEPHYTUX paHille npodaHWx ToBapiB, AOXod4amu, WO 3a OOroBopamMu HanexaTb
KOMiTeHTam (NpuHLMnanam ToLo), CyMoto nogaTkis i 36opiB..

2. IHWi onepauinHi goxoamn (o), AKi BKMOYalOTh: 4OXi4 Bid onepauiiHoi opeHan
aKTUBIB; AOXif Bif onepauinHUX KypCOBUX Pi3HULb; BiALLKOAYBAHHS paHille CrmncaHmnx
aKTUBIB; OOXi4 Bif pOsNTi, BiACOTKIB, OTPMMaHMX Ha 3aULLIKM KOLUTIB HA MOTOYHUX
paxyHkax B ©OaHkax; goxig Big peanisauii 060opoTHUX akTuBiB (KpiM cpiHAHCOBMX
iHBECTULUIN), HEOOOPOTHMUX aKTUBIB, YTPUMYBAHMUX ONS Mpogaxy, Ta rpynyu BUOYTTS;
Joxigo Big cnMcaHHSA KpeauTopcbkoi 3aboproBaHOCTi; ogepkaHi wTpady, neHi,
HeycTowku Towo [20].

3. Y3aranbHowuunin nokasHuk edekty — aoxia Big onepadinHoi aisnbHocTi (Hog) —
pPO3paxoBYETLCS 3a DOPMYIIOH:

A =xA, + Ay, (6)

- BiA IHBECTULINHOI JisnbHOCTI edhekToM € Aoxig Bia hiHaHCOBOroO iHBECTYBaHHS,
OTpMMaHWN NpPOTAroM 3BITHOrO nepiody (agxe Aoxia Bi4 peanbHOro iHBECTYBaHHS
aKyMyIeTbCsl B onepauinHoMmy goxogi). [HTepecn BMpoGHUKa BigobpaxeHi B HbOMY
(ecbekTi) B SIKOCTi 4OOATKOBMX TPOLLUOBUX HAOXOMXKEHb Ha MiaNpUEMCTBO, iHTepecu
CycrninbCTBa — OMNOCepenKoBaHO, 4Yepe3 CTBOPEHHA Ha NiANPMEMCTBI A04ATKOBUX
MOXMMBOCTEN ANS OTPMMaHHA couianbHUX Ta eKonoriYyHuX edekTiB Big AiAnbHOCTI.
[nsa KinbkicHOro BMMipy eekTy MOXHa 3aCTOCOBYBATW HACTYMHI NOKA3HMKW:

1. Joxia Big yyacti B kanitani (dyx), WO XapakTepusye BENVYUHY POLUOBUX
HaaXoQKeHb Bif iIHBECTULIiN B acouiioBaHi, AovipHi abo cninbHi nignpnemcTtea, 06sik
SAKNX BEOEeTbCSA METOAOM yyacTi B KaniTani.

2. IHWi diHaHcoBsi goxoan (L) y Burnagi ameigeHAis, BiOCOTKIB Ta iHWMX
JoxogiB, OTpMMaHuX Big chiHaHCOBMX iHBeCTUUIN (KpiM JoXO0AiB, siKi 06MiKOBYOTLCA 3a
MEeToAO0M y4acTi B Kanitani).

3. IHwi goxoaw (4)), wo BkroYaTb: 40X Big peanisadii (piHaHCOBMX iHBECTULIN;
Joxia Big HeonepauinHUX KYpCOBUX Pi3HMLUb; AOXi4 NignpMeMCTB (KpiM TUX, OCHOBHOO
DiSINBHICTIO SKMX € TOPriBNSA UiHHMMKW Nanepamu) Big 3MiHM 6anaHcoBOi BapTOCTI
diHaHCOBUX IHCTPYMEHTIB, SKi OUIHIOITLCA 3a CrnpaBednvBOI BapTICTIO, Ta iHLUI
goxoau, SiKi BUHMKalOTb Yy npoueci rocnodapcbKol AOisnbHOCTI, ane He nos’asaHi 3
onepauiviHO0 AiANbHICTIO NignpyvemMcTaa [21].

4. Y3aranbHIO4YMN NOKa3HWK — aoxia Big diHaHcoBoro iHBecTyBaHHA (dg) —
BU3HA4YaeTbCS 3a (POPMYIIoH:

AOZ = AOE + Azo + Az ; (7)

- Bi (piHaHCOBOI AiANbHOCTI edeKkT akyMynioeTbCs B onepauinHoMy Aoxoni Ta
poxofi Bif (piHaHCOBOro iHBECTYBAHHSA, BMXOAAYM i3 (PYHKLiOHANBHOrO 3MIiCTy Takol
JiSNbHOCTI Ha NigNPUEMCTBax arpapHoOro CEeKTopy.

3aranbHui ebekT Bif rocnogapchKoi AisiNbHOCTI MiANPUEMCTB arpapHOro CeKTopy
Ha cTagii «0bmiHy» (Ep) NpONOHYeEMO BU3Ha4vaTh 3a OpMyIioro:

A=A, + AOZ)'XOE(A)' (8)
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Ha ctapaii «po3noginy» 0OCHOBHUMY BUAaMN ePeKTy €:

- Bil onepauinHoi AinbHOCTIi — 0OCAr rpowoBMX KOLWITIB 3a 3BiTHWIA nepioa,
HanpaBfEHUX Ha BIATBOPEHHA BUPOOHMYO CMOXWUTOrO Kanitany, 3AiNCHEeHHS
BigpaxyBaHb Ha couianbHi 3axoan Ta cnnaTty nogatkiB i 36opie. OaHun edekt
BigoOpaxkae iHTepecn BMPOOHMKA B KOHTEKCTi 3abesnedeHHs cTabGinNbHOCTI
onepavuifHoi AisanNbHOCTI, a iHTepecu CycninbCTBa — B SIKOCTi OTPUMaHMX rpOLLOBUX
HagxomxeHb Ao GrompkeTy Ta [eHcinHoro doHay YkpaiHu. KinbkicHuin BuMip edekty
MOXe OYyTK 34INCHEHNI 32 MNOKA3HMKaMM:

1. OGcar rpowoBmx KOLWTIB Ha NOKPUTTA onepauiiHux BuTpat 6e3 BigpaxyBaHb
Ha couianbHi 3axoan (Bo). [daHuii nNokasHUK XapakKTepu3ye BENWYUHY BUTpPaT Ha
BUPpOOHMUTBO, 30yT, ynpaBniHHA Ta iHWI onepauiiHi 3axogun, SKUX 3asHano
nignpueMCTBO B MNpouUeci AisnbHOCTI. Bu3HavyaeTbCca SK CymMapHuMM pesynbTaTt Big
MaTepianbHUX 3aTpaT, BUTpAT Ha onnaTty npaui, amopTmaauii Ta iHWKUX onepauinHmx
BuTpaT (3 po3ainy Il «3BiTy npo diHaHcoBi pe3ynbTaTh (3BiTY MPO CyKynHWIA OOXIA)»).
Mpn LbOMY BiH (MOKa3HWK) OYULLIEHUI Bif NMOBTOPHOIO PaxyHKY, OCKiMbKA HE MICTUTb
BHYTpPIWWIHBbOro 06opoTy, TOGTO TWMX BUTpaT, SIKi CTAHOBMATbL cobiBapTiCTb NpoayKuii
(pobiT, nocnyr), wo BupobneHa i cnoxuTa 6esnocepeanHbO nianpueMcTsom. Kpim Toro,
cobiBapTiCcTb peani3oBaHMX 3anaciB y HbOMY HEe HaBOAUTbCS, TOOTO rPOLUOBI KOLITK
HanpaBnATbLCA Ha NOKPUTTS NULLE NPOAYKTUBHUX BUTPAT.

2. O6csar BigpaxyBaHb Ha couianbHi 3axoan (Bgsz) — Ccyma €OMHOIO BHECKY Ha
3aranbHOODOB'A3KOBE  AepxaBHe couianbHe cTpaxyBaHHsA. [loka3ye BHeCOK
NigNPMEMCTBA Yy 3aJ0BOJIEHHS coLianbHUX NoTpeb cycninbcTea.

3. Cyma cnnayeHux nignpuemctsoM Ao GrogxeTy nopaTkiB i 36opiB ([130), 4o
AKUX HanexaTtb: MNOoAaTOoK Ha [JoAdaHy BapTiCTb, akUM3HWA noaatok (cnnadvyloTb
nignpMeMcTBa TIOTIOHOBOI Ta CNMPTOBOI NPOMMUCIIOBOCTI); iHLLUI BUpaxyBaHHSA 3 4oX04y;
nogaTtok Ha npubyToK (WO KOHKPETHO HEe OTOTOXHIETbCA 3 (piHaHCOBOK abo
iHBECTULIMHOIO LisNbHICTIO); EeKONOriYHUI NOoA4AaToK; nnarta 3a 3eMto; iHWi nogaTky i
36opu Big onepaudinHoi  gianbHocTi.  lMpu  UbOMY,  CiNMbCbKOroCnoAapChHKi
TOBaPOBMPOGHUKN MOXYTb CrniadyBaTh gOiKCOBaHWUI CinbCbKOroCnoAapChkuin NoaaTok
3a YMOBM, WO YacTKa CifbCbKOroCcnogapCbkoro TOBApOBMPOBHMUTBA Yy HUX 3a
nonepeaHin nogaTkoBui (3BiTHMI) pik AopiBHIOE abo nepesuLlye 75 %. B Takomy pasi
BOHM 3BiNbHAIOTLCA 3rigHo cT. 307 [NogaTkoBoro kogekcy YKpaiHu Big cnnatv Takux
nogatkiB i 36opiB: nmogaTtky Ha nNpubyTOK; 3emenbHOro nogatky (KpiM 3eMernbHOoro
nogaTky 3a 3eMmeflbHi  AiNgHKW, WO He BUKOPUCTOBYHOTBCA AN BeOEHHS
cinbcbKorocnoAapcbkoro TOBapoOBUPOOHULITBA); 360py 3a chneLianbHe BUKOPUCTaHHS
Bogu  Towo. [lignpwemctBa  xap4yoBOi  MPOMMUCAOBOCTI i nNepepobneHHs
CiNbCbKOrocnoAapCbknx MPOAYKTIB MOXYTb ChfadyBaTu €4UHWA NOAATOK, SKLIO
BignoBigaloTb BMMOram, 3asHadeHuM Yy rmasi 1 po3aginy XIV lNogaTkoBoro kogekcy
Ykpainn. Togi BOHM He cnnadyloTb 3rigHo nigposainy 8 posginy XX [NogatkoBoro
Kogekcy YkpaiHu Taki nogaTtku i 36opu: mogaTok Ha MpubyTOK; 3eMeribHUI MoOaToKk,
KpiM 3emernbHOro nogaTtky 3a 3eMerbHi OiNAHKM, WO He BUKOPUCTOBYKOTLCA AN
BeAEHHS NiANPUEMHULBKOT OisNbHOCTI; 30ip 3a cneuianbHe BUKOPUCTaHHSA BOAW TOLLO.

4. Y3aranbHO4YUMA  MOKa3HWMK — OBCAr rpoLIOBMX KOLWUTIB  Ha MOKPUTTS
onepauifHuMx BWUTPaT, 30IMCHEHHS BigpaxyBaHb Ha couianbHi 3axoan Ta cnnaTty
nopartkis i 360piB (Bgg) — pO3paxoByeTbCH 3a HOPMYIIOHO:

A =A +Ac+ICy; ©)

- Bif, iHBECTULiNHOT AisnbHOCTI (diHaHCOBOro iHBECTyBaHHA) edeKkToM € obcar
rPOLUOBUX KOLUTIB 3@ 3BiTHWUW Nepiof, HanpaBrieHNX Ha NOKPUTTS BUTPAT Ha MPOLEHTU
Ta iHLWIi 3ano3ndeHHs nignpMemcTBa. IHTepecn BUpobHMKa faHun edhekT Bigobpakae B
SKOCTI  MiOgTBEPAXEHHs1 BracHOi [AinoBoi  penyTauii Ta CTBOPEHHA YMOB Ans
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noaanbLlIoro po3BUTKY FOCMOOAPCHLKOI AianbHOCTI. IHTepecu cycninbcTBa Biobuti B
HbOMY  OMOCEPEdKOBAHO — 4Yepe3  PO3LUMPEHHA  MOXNMBOCTEW  CyO’eKTiB
rocrnofaptoBaHHs! LLOAO CTBOPEHHSA CYCNifIbHO KOPUCHOIo NpoayKTy. KinbkicHnin BUMIp
edekTy MOXHa 3[4INCHUTU 3a MNOKa3HWMKOM OOCAr rpoLIOBUX KOLUTIB Ha MOKPUTTS
diHaHcoBuX BUTpaT (Bp), OO0 SKMX BIAHOCATLCS BUTpPaATU Ha MPOLUEHTU 3a
KOPUCTYBaHHA  OTpUMaHMMK  KpeauTamu, 3a BunyweHumu obniradismmn, 3a
¢iHaHCOBOIO OpPeHOo TOWO Ta iHWi BMTpaTK nignpuemcTBa, MoB'A3aHi i3
3ano3nyeHHaMu [22].

- Bif, biHaHCOBOI AiSANbHOCTI €PeKTOM € MPUPICT 3a 3BITHWI Nepiog BeNUYMHK
HeposnogineHoro npubytky (AHIT) Ta pesepsHoro kanitany (APK) nignpuemcTsa.
IHTepecn BMpOOHMKA BigOOpaKeHi B HbOMY B SIKOCTi CTBOPEHHSI MOXITMBOCTEN Ansi
PO3LUMPEHOrO BiOTBOPEHHS BCiX (DaKTOpiB BUPOOHWULTBA Ta MOKPUTTS MMOBIPHUX Y
ManbyTHbOMy HenepenbadveHux 30uTKIB i BTpaT; iHTepecu cycninbCcTBa — 4epes
MOXMMBICTb NOKPAaLLLEHHS PIBHS coLlianbHOi 3abe3neyYyeHoCTi NpauiBHUKIB, MiABULLEHHS
poatoyocTi 3eMri (Y CiflbCbKOrocnogapcbknx MigNpUeMcTBax), MNOMIMNWeEHHS CTaHy
HaBKONWLLIHLOTO cepenoBuLLa (6naroycTporo TepuTopin).

BaranbHui ebekT Bif rocnogapcbKoi AisiNbHOCTI MiANPUEMCTB arpapHOro CeKTopy
Ha cTagii «po3noainy» (Ep) NponoHyemMo BM3Ha4yaTu 3a (oopmyrolo:

Ro=(A s +As + AT +ADE)-X 55 (10)

Ha cragii «cnoxuBaHHs1» OCHOBHUMW BuaaMun epekTy €:

- Big, onepauinHoi AisnbHOCTIi — cdOpMOBaHWA Ha KiHeub 3BiTHOro nepiogy
BUPOOHMYMI  (BKNtOYaluM 3eMenbHUi) Ta noacbkui  Kanitan. [OaHun  edbekT
BigobOpaxae iHTepecn BUPOOHMKaA sK CHOPMOBAHWUA rocrnodapcbkuin (onepawinHui)
noTeHUian, a iHTepecu cycninbcTBa — SK MOTEHUian Ans 3a40BOSIEHHSA noTpeb y
NPOAYKLii, couianbHMUX Ta eKOMNOTiYHMX KOPUCHUX pesynbTaTtax Big AisanbHocTi. [Ons
KifbKiICHOro BMMIipY €deKTy MOXHa 3aCTOCOBYBATW HACTYMHi MOKAa3HUKM:

1. [ina xapakTtepucTmkn obcary BUpobHU4oro kanitany:

1.1. banaHcoBa (3anuLikoBa) BapTiCTb HeMaTepianeHoro kanitany (HK).

1.2. BanaHcoBa BapTicTb ocHoBHOro Kanitany (OK).

1.3. BapTicTb 3emMenbHOro kanitany (ans arpapHux nNignpuMemcTB), LWO
06uMCneETLECA 3a POPMYIIOH:

CE=AGE, +A.. (11)

ae 3K — BapTicTb 3eMenbHOro Kanitany nignpuemcTsa, TUC. IPH;

B3 — BapTiCTb 3eMernbHUX pPecypciB, TUC. IPH;

K — koediuieHT iHaekcauil BapTOCTi 3eMernbHUX pecypciB, LLO pO3pPaxOBYETHCH
BMXOAs14N i3 CepeaHbOPIYHOro iHAEKCY iHGNALT;

Bps — kaniTanbHi BUTpaTU Ha MNONINWeEHHS 3eMenbHUX pecypciB, He MOoB'A3aHi 3
OyaiBHULTBOM, TUC. FPH.

1.4. BanaHcoBa BapTiCTb 4OBroCcTpokoBoro GionorivHoro kanitany (L6K).

1.5. Bapricte rygginy (I), niga skium po3ymiemMo AinoBy penyTaLitio nianpuemcTsa,
noro gobpe iM'a, OinoBsi 3B’A3kM, NAPTHEPCTBO TOLWO. Bu3HavyaeTbcs gaHMM NOKasHMK
LUSISIXOM Pi3HULI MiXK PMHKOBOK BapTICTIO NignpuemMcTBa i 6anaHcoBO BapTICTIO MOro
aKTuBIB.

1.6. Baprictb o6opoTHoro kanitany (O6K), cknagoBumMuM enemMeHTamm SKoro €:
BUPOOHMYI 3anacu, NOTO4YHI GionoriyHi akTMBKM, rpoLwWi Ta X €eKBiBaNeHTW, BUTPATU
ManbyTHIX nepiogis. HesaBepleHe BMPOOHMUTBO (BKNHOYAKYM NPOAYyKLUilO, sika He
BiQNOBiAae BCTAaHOBMEHUM BUMOram), roToBY MpPOAYKUiO (3amacu npoaykuii Ha
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cknagi), ToBapu (3anuvLLUKM Hepeani3oBaHWX TOBapiB), BeKceni oAepxaHi Ta
nebiTopcbKy 3aboproBaHicTb y cknag 06OpOTHOrO Kanitany sik mokasHuka eqekTy He
BiQHECEHO, BUXOOSA4M i3 EKOHOMIYHOrO 3MICTY AaHUX aKTUBIB.

1.7. Y3aranbHio4Mn nokasHnk — obcar BupobHudoro kanitany (KB) — ang
arpapHux nignpuemMcTs 064MCNETLCSA 3a HOPMYIOLO:

EA=IE +1E +CE+ AAE + A+T4E . (12)

Onsa nignpuemcTs Xap4yoBoi NPOMWCOBOCTI i nepepobneHHs
cinbcbKorocnoAapcbknx MNPOAyKTiB dopMyrna po3paxyHKy [OAaHOro MoKasHuka He
nepenbavae BMOKPEMIEHHSA 3€MENbHOro Kanitany;

2. [Ina xapakTepucTukn BENMYMHU NI0ACLKOro Kanitany:

2.1. O6nikoBa KiNbKiCTb LUTATHWUX NPaLiBHMKIB HA YMOBaX NOBHOIO po6040ro gHS.

2.2. ObnikoBa KiNbKiCTb LUTATHWUX NPaLiBHUKIB Y Npaue3gaTHoOMY Billi.

2.3. O6nikoBa KinbKiCTb LUTATHMUX NpaLUiBHUKIB, SIKi MalOTb MOBHY BULLLY OCBITY.

2.4. 3aranbHa obnikoBa KinbKiCTb LUTATHUX MpaLuiBHUKIB.

2.5. ABaHcoBaHui doHg onnatu npadi (JIK), 9K y3aranbHIOYUA MOKa3HUK
3aCTOCOBYBAHOrO NKOACHKOrO Kanitany, po3paxoByeTbca 3a hopmynoto [23]:

Ers

EE = : (13)

ae @Ol — obesar BuTpat Ha onnaTy npadi 3a 3BiTHUA Nepioa, TUC. IPH;

Kos — KoedilieHT 060poTy 060pOTHOMO Kanitany, WO BU3HAYAETLCA BiAHOLLEHHSAM
BUPOOHMYMX (onepauinHux) Butpat 6e3 amopTu3auii A0 cepeaHbOpPiYHOI BapTOCTI
obopoTHOro Kanitany.

3. Y3aranbHounin  NoKasHUK edqeKkTy Big onepauiinHoi fgisaneHocTi — obcar
onepaduiiHoro kanitany (Kog) — BU3Ha4aeTbCca 3a popmynoto:

Eix =EA +EE. (14)

- Bi, iHBeCTUUiMHOT fianbHOCTI (hiHaHCOBOro iHBECTYBaHHS) ehekToM € BapTiCTb
Ha KiHeLb 3BiTHOro nepioay iHaHCOBUX iHBECTULiN. IHTepecn BUPOOHMKa BigoOpakeHi
B HbOMY B AKOCTi CCHOPMOBAHOro MoTeHUiany ansg oTpUMaHHA A0AaTKOBUX FPOLLIOBUX
HagxoOKeHb Ha NiANPMEMCTBO, iHTEPecU CychinbCcTBa — OMNOCepedkoBaHO, 4epes
CTBOPEHHS Ha NigNnpMeMCTBI AOAATKOBOro MoTeHLiany Anst OTPMMaHHS couianbHuX Ta
eKkornoriyHnx edpekTiB Big AisnbHOCTI. KinbKiCHUIA BUMIp eekTy MOXHa 34iINCHUTK 3a
noKasHUKaMu:

2.1. BapTicTb [OBroCTPOKOBMX (PiHAHCOBUX iHBECTULIN, SKi OBNIKOBYHOTbCS 3a
MeTOOOM yyacTi B kanitani iHwux nignpnemcts (@l).

2.2. BapTicTb iHLINX JOBrOCTPOKOBUX (hiHAHCOBMX iHBEeCTULIN (Pl)g).

2.3. BapTicTb noTOYHMX iHAHCOBUX IHBECTULIN, 3a BUKIHOYEHHAM TUX, SKi €
ekBiBaneHTamm rpooBux kowTie (®lp).

2.4. Y3aranbHIO4YMA MNOKa3HWK — BapTicTb iHaHCOBUX iHBecTuuin (@) —
pO3paxoBYyeTLCA 32 POPMYIIOH:

OZ ZOZA +C)22A +Oz'|' ; (15)

- Big piHaHCOBOI AisanbHOCTI edekToM € cdopmoBaHMM Ha KiHeub 3BiTHOro
nepiogy ciHaHcoBui Kamitan. IHTepecu BMpoOHWMKa edpbekT BigobGpaxae B SIKOCTI
chopmoBaHoro iHaHCOBOro MOTeHuiany Ans 34iMCHEHHS rocnogapChbKol AisnbHOCTI,
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iHTepecn CycninbCTBa — OMNOCEPEOKOBAHO, Yepe3 CTBOPEHHS Ha nianpuemcTsi
(biHAHCOBMX MOXIMBOCTEN OMS1 OTPUMaHHSA coLuianibHUX Ta eKonoriyHmMx edekTiB Big
YHKUiIOHYBaHHA OCTaHHbOro. [nsi KiNbKiCHOrO BUMIPY €deKTy 3acTOCOBYHTbLCS
NMOKa3HUKMN:

1. Baptictb BnacHoro kanitany (BK), W0 Bu3HayaeTbCsd SK cyma
3apeecTpoBaHoro (NamoBoro) Kanitany, Kanitany y A0OUiHKax, 404aTKOBOro Kanitany,
pe3epBHOro Kanitany i HeposnogineHoro npubyTtky. MNpu UbOMY, SKWO Ha KiHeub
3BIiTHOrO nepiogy nigNPUEMCTBO Mae HeonnadeHuin ta/abo BunyyYeHwn kanitan, To
BENUYMHY TaKoro Kanitany BigHiMaloThb Big OTPUMAHOIO paHille pesynbTary.

2. BapTicTb noaudkoBoro kanitany (1K), WO € CymMapHOK BEMWYUHOW BIg
OOBroCTpOKOBMX  3000B’'A3aHb  (OOBroCTPOKOBMX  KpeauTiB  OaHkiB,  iHWMX
OOBroCTPOKOBMX 30060B’si3aHb, LiNbOBOro diHaHCYBaHHS) i MOTOYHMX 3060B’A3aHb
(KOPOTKOCTPOKOBMX KpeauTiB BaHKiB, BEKCENB BUAAHMX, 4OXOAIB ManbyTHiX nepiogis).
[HWi BUOn 3060B’A3aHb Ta 3abe3neyeHb y cknazg No3MYKOBOro Kanitany sk NokasHuka
edeKTy He BKMNIOYEHi, OCKINbKM X BUKOPUCTAHHA £K JXepena qiHaHCyBaHHS
rocrnofapcbkoi  AiANbHOCTI He Npu3BOAUTL A0 3MIiUHEHHa AinoBoi  penyTtauil
nignpuemcTea. [llpu ULbOMYy MnO3M4KOBMI KaniTan ©Oyae BBaxaTucs edekTom Bif
¢iHaHCOBOI AiSNbHOCTI NULLIE 3a YMOBU, LLO NOro BernnymMHa He 3yMOBIIHOE 3HUXKEHHS
KoeilieHTa (iHaHCOBOI He3anexHoCTi 3a KpUTUYHY Mexy — 0,5 i BigcoTkoBa cTaBka
3a KpeoutoM Ta iHWUMK 3000B’A33aHHSIMM HEe NPU3BOAUTb [0 3HWXKEHHS PiBHS
peHTabenbHOCTI BNAcHOro Kanitany nignpvemMcTsa.

3. Y3aranbHowuun  MokasHuk edekTty Big ¢iHaHCOBOI AisnbHOCTI — obcar
iHaHcoBoro kanitany (®K) — obuncnoeTbcsa 3a HPopMynoto:

OE = AE +IE . (16)

3aranbHuin edhekT Bif rocnoAapCbKoi AisiNbHOCTI NiANPUEMCTB arpapHOro CEKTopy
Ha cTafii «CnoXuBaHHs» (Ec) Moxe ByTy BU3HAYeHU 3a hOpMYIIoHo:

Av=(Epx +0?) xee, 7

ae Ypx — YvacTka chiHaHCOBOro kanitany, Skuin € epeKkToM Big piHaHCOBOI AisNbHOCTI, Y
3aranbHin Benn4YuHi nacueiB NignpuemcTaa.

IHTerpanbHUA edekT yHKUIOHYBaHHS NiANPUEMCTB arapHoro cektopy (E)), skui
BKMNoYae edpekTn Big YcCix cTagii i BMAIB rocnogapcbKoi AisfbHOCTI, a TaKoxX
BijoOpaxkae CTyniHb 3aJ0BOJSIEHHS IHTEpPeCiB SK BMPODHWKIB, Tak i CycninbCTBa,
NPONOHYEMO po3paxoByBaTH 3a POPMYIOLO:

A =Ex +OP+ICo+Ac+1C; ) xee. (18)
OBIrOBOPEHHA

O6rpynmyeaHHsi ompumaHux pe3ynbmamie. HasBegenHu nigxig oo

BUSBMNEHHSA, cucTematm3auii i BUMipy edekTy QyHKUIOHYBaHHA MiaNpUEMCTB

arpapHOro CeKTopy CnpusTMME PO3B’sA3aHHI0 HACTYMHUX 3aBAaHb!

- hopmyBaHHs 3auikaBreHoro B 0OBroCTpOKOBOMY edeKkTBHOMY
rocrofiaptoBaHHi  BignoBiganbHoro BUMpPOGHMKa/kopucTyBaya (BracHuka) 3emi,
OCKINMbKM KMHOYOBOK CKIMagoBOK edekTy, sik BuaHo 3 dopmynn 18, € obcsar
chopmoBaHoro Ans BeAeHHs rocnogapcbkol AianbHOCTI Kanitany;

- ynepemKeHHs 3arpo3 npoAoBonbYin Ge3neui Ta 3abesnedeHHst Ti B yMoBax
rnobanisauii B Hacnigok akTueisauii (4epe3 BpaxyBaHHS pe3ynbTaTiB) BCiX TPbOX BUAIB
[isNbHOCTI Ha NigNPUEMCTBI: onepauiHoi, iIHBECTUUINHOT Ta iHaHCOBOI;,
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- CTUMYNIOBaHHSA  pauioHanbHOro i edeKTUBHOrO BUKOPUCTaAHHSA  3eMernb
CiNbCbKOrocnoAapcbkoro  npuaHayeHHs (B arapHux MigNpUEMCTBAX)  LUMSIXOM
aKUEHTYBaHHS yBarn Ha 3pOCTaHHi BapTOCTi 3eMeNbHOro Kanitany nignpuemMcTs;

- 30inblUeHHA BHECKy NignpMeMCTB Yy 3a00BOMEHHs couianbHUx notpeb
cycninbcTBa (MiABMLWEHHSA pIiBHA [OOXOAIB NpauiBHUKIB, 00cAry BigpaxyBaHb Ha
couianbHi 3axoau, 36inbLIEHHN KINbKOCTIi poBoYMX MiCLb TOLLO) Yepe3 BUOKPEMIIEHHS
i3 cknagy onepauiiHoro kanitany nOACbKOro Kanitany (HagaHHs WMOMYy Takol X
NPIOPUTETHOI NO3WULT SIK | BAPOOHMYOMY KaniTany);

- 3abe3neyeHHs HanoBHEHHS MICLIEBUX i OepXXaBHOro GoKeTy HaaXOoKEHHAMU
y cbopmi nogaTkis i 360piB Big rocnogapcbKoi AisinbHOCTI NiANPUEMCTB;

- 006’'eKTMBHE OLiHIOBaHHA pe3ynbTaTiB roCnofaploBaHHA NigNPUEMCTB  Pi3HMX
¢dopM BRAcHOCTi W opraHisauiiHo-NpaBoBMX (POpM rocrnodaptoBaHHA B KOHTEKCTI
pO3BUTKY GaraToyknagHOCTi B arapHOMYy CEKTOpI.

BucHosku

1. 3a pesynbTaTtammn KaTeropianbHOro aHarnisy rnpaub BYEHUX YTOYHEHO CYTHICTb
TEPMIHIB «pe3ynbTaT» i «edekT». Tak, BBaXaemo, Lo pe3ynbTaT — Le OCTaTOYHWN,
KIHLUEBMIM NiaCyMOK (Hacnigok) AiSNbHOCTI, SKUA MOXe OyTW fK MO3UTUBHWUM, Tak i
HeraTMBHUM; edeKT XapaKTepusye KOPUCHICTb (PYHKLIOHYBaHHA OKPEMOro npouecy
abo cuctemmn B UiNoOMy, TOGTO MO3UTMBHI HACNIgKM AiSNbHOCTI FOCMOA4apPHYOro
cyb’ekTa.

2. [Ina BMABMNEHHS i cucTemaTtusauii OCHOBHUX BUAIB edeKkTy yHKLiIOHYBaHHSA
NigNPUEMCTB arpapHOro CeKTopy po3pobrneHo MeTodomnoriyHnx nigxid, wo 6asyeTbes
Ha mMogeni, fka CUCTEMHO BigoOpakae 4oTupWM CcTafii rocnofapCbKOro mMpoLecy:
BMPOGHMLITBa OOMiHY, po3noginy Ta CNoXMBaHHS, — TPU BUAW AiSiNbHOCTI: onepawinHy,
iHBECTMLIVHY | (hiHaHCOBY, — Ta iHTepecu ToBapoBMpOOHMKa i CcycninbcTBa B 0CODi
LUMPOKOTO KOSa CroXuBauiB.

3. Po3pobneHo cuctemy nokasHuKiB edeKTy i 3anpornoHOBaHO MEeTOOaUYHUIA
nigxig 4o BU3HAYEeHHS y3ararbHIo4YMX NOKa3HUKIB Ta iHTerpansHoro edexTy, Wo gae
3MOry CUCTEMHO i KOMMMEKCHO OLHIOBATU CTaH rocnoAapcbkoi QisiNbHOCTI arpapHux
TOBapOBUPOBHKKIB, @ TaKOX CPUATUME PO3B’'A3aHHI0 OKPEMUX akTyanbHUX npobnem
B ranysi.

Mepcnekmueu nodanbwux docnidXeHb y OaHOMy HanpsiMky. Ha ocHOBI
3aCTOCyBaHHSA  3arporoHOBaHOrO METOAOMOrYHOro  nigxogQy QA0 BUSBNEHHSA i
cucremaTtusauii OCHOBHUX BUAIB edekTy (yHKLiIOHYBaHHA MiANPUEMCTB arpapHoro
CEeKTOpYy, a TaKoX MeTOAUYHOro nigxody QA0 X KiNbKiICHOrO BUMIPY BW3HAYeHHS
OCHOBHMX BUAiB e(heKTUBHOCTI, iX cuctemaTtumsalis Ta po3pobka MeToAMYHOro nigxony
[0 OLiHIOBaHHS.
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