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EKOJIOTO-EKOHOMIYHU AHAJII3 IHBECTUIINHUX ITPOEKTIB
mAnPUEMCTB

IHocTanoBka mnpodiemu. Tpanchopmarliss €eKOHOMIUHUX BiTHOCHH B YKpaiHi, HOsBa
HOBUX JpKepen (iHaHCYBaHHS 1HBECTHIIIMHUX MPOEKTIB Ta HEOOX1IHICTh €KOJIOTi3aIlil Cy4acHOTO
BUPOOHHUIITBA — BCE 1€ BUMArae Mneperisay Ta yIOCKOHAICHHS TPAJAULIHHUX MiIX0IB 10 BUOOPY
€KOJIOTIYHO ¥ €KOHOMIYHO ONTUMAJIbHUX MPOEKTHUX PILIEHb y Taly3sX NPUPOJLOKOPUCTYBAHHS
B3arajii Ta CUTbCBKOTO TOCIOAPCTBa SK ii CKJIamoBOi 30kpema. | skmio B Ounblr peHTaOeNnbHUX
rajxy3sx I mpoOsieMi NPUAUISETHCS ChOTOAHI HAJIE)KHA yBara, TO B Tajy3l CLIbCHKOTO
rOCHOJApCTBA MHUTAHHS EKOJIOT0-€KOHOMIYHOTO OIIHIOBaHHA TOCIOAAPCHKHUX pIlIeHb 1 J0Ci
3QJIMIIAIOTHCS HEOCTAaTHHO BHUPINIEHUMHU. 3a BIJCYTHOCTI BITYM3HSIHHX PO3POOOK OIIIHHO
OpIEHTYBATHCh HA BHKOPUCTAHHS 3apyODKHOTO JOCBiAYy B MpoOiieMi BHOOPY E€KOHOMIYHO Ta
€KOJIOTIYHO ONTUMAJIbHUX CTPATErii rocrnolaptoBaHHs 13 00OB'I3KOBUM YpaxyBaHHIM Cy4aCHUX
0COOJMBOCTEH €KOHOMIUYHUX BiJIHOCHH B YKpAaiHi, a TAKOXK MPAKTHKH BITYM3HAHUX PO3PAXYHKIB
y MeniopaTtuBHii ramysi [3].

[MuTaHHS YCKIQJAHIOETBCS MIE W OCOONMHMBOCTAMHU (DYHKI[IOHYBAHHS 1HBECTHUIIHHUX
IPOEKTIB, K 00'€KTIB NPUPOAOKOPUCTYBAHHS, Y CKJIAAHUX 1 MIHJIMBUX YMOBaX HaBKOJUIIHBOTO
MIPUPOJTHOTO CEePEIOBHUIIA, IO 000B'I3KOBO HEOOXITHO BpaXOBYBaTH IMPHU BHOOPI HAHKpaIIoro 3
HUX A8 peanizauii. TakuM YMHOM, YJOCKOHAJIEHHS METOJAOJIOTIYHMX 1 METOAMYHHUX aCIEKTiB
€KOJIOTO-CKOHOMIYHOTO  OI[IHIOBAHHSI ~ IHBECTHIIMHUX TIPOCKTIB  JTO3BOJIUTH  IIiJABUIIUTH
OOIDYHTOBaHICTh NMPUHHATUX T'OCHOAAPCHKUX PILIEHb 3 YpaxyBaHHSIM OCOOJMBOCTE CTBOPEHHS
i QyHKIIIOHYBaHHS IHBECTHIIIMHUX O0'€KTIB SIK CKIAJJHIX €KOJIOT0-eKOHOMIYHUX CHCTEM.

OrJisig ocTaHHIX J0CHiIAKeHb. 3 TOUKH 30py €KOJIOIr1uHOi Oe3MeKH, Ha CydyacCHOMY eTarli
3a0e3nmeunTd 11 TOCUTh CKIagHO. ToMy BHHHKAe HEOOXiIHICTh BCTAHOBJICHHS OallaHCY MiX
norpedamMH CyCHUIbCTBA B MPUPOAHUX pecypcax 1 00 €KTUBHOIO MOXIIMBICTIO MPUPOIH iX
3a10BOJILHUTHU. [IpeBEeHTUBHI MPUPOIOOXOPOHHI 3aX0U CTAIOTh OUTBII CYTTEBUMH CHOTOMIHI, Y
nepion (opMyBaHHS PUHKOBUX BIJHOCHH. PaHimie airodya BUTpaTHa, MPUPOJOMICTKA MOJENb
€KOHOMIYHOTO PO3BUTKY 3yMOBHJIA CIOYATKy IOCTYIOBE, a MOTIM OOBajlbHE HapOIyBaHHS
HEraTUBHMX, YaCOM HE3BOPOTHUX, 3MiH HaBKOJIMIIHBOT'O IPUPOJIHOTO CEPEIOBHUIIIA.

[ToHATTS «BIUIMB €KOJOTIYHMX (AKTOPIB» PO3MIIANAETHCS 3 JBOX TOYOK 30py. Y
BY3bKOMY PO3yMiHHIi, BIUTUB €KOJIOTIYHUX (DaKTOpiB BUSABISAETHCS B HEMUHYYOMY JJOJATKOBOMY
IHBECTYBaHH1 3aXO[iB, MOB’S3aHMX 3 3aM00IraHHSAM HETaTUBHOTO BIUIMBY Ha HAaBKOJUIIHE
Cepe/IoBUINE Ta JOTPUMAHHSAM EKOJOTIYHUX CTaHAAPTIB. Y HIMPOKOMY PO3YyMiHHI, MEXaHI3M
BpaxyBaHHS €KOJIOTTYHUX (paKTOpiB MOBUHEH MepeadavyaTy OI[IHKY HE JIUIIE IPUPOI00XOPOHHHUX
BUTpAT, alle W EeKOHOMIYHMX HACHiAKIB 3a0pyAHEHHS HaBKOJHIIHBROTO CEPEIOBUINA, SIKI
HEMOXJIMBO JIIKBIAyBaTH. O0o0B’s13K0BE iX BIJIIKOAYBAaHHS € OCHOBHOIO YMOBOIO
panioHaTbHOTO IPUPOAOKOPUCTYBAHHS Ta MPUHIMIIOM NIPABOBOT BiAMOBIAATBHOCTI.

JloTprMaHHS €KOJIOT1YHMX CTaHJapTiB MOBHHHO OyTH OOOB’SI3KOBUM IS 3AIMCHEHHS
HiANPUEMHUIIBKOT Ta IHBECTHLIWHOT ISIIBHOCTI, AK 1 po3poOKa HOPMAaTHUBHOI 3aKOHOJaBYO1 6a3u
JUISL BBEJIEHHSI MPOTPECUBHUX €KOJIOTIYHUX CTAHJApPTIB, CUCTEMU E€KOJIOTTYHOTO CTPAaxXyBaHHS 1
ayauty. Uepe3 TpyaHOLI BUMIpY MacIITabiB €KOJIOTTUHUX 3MiH JOCUTH CKJIAJHO 3alpONOHYBaTH
CTaH/IapTHY CXEMY €KOJIOTIYHOTO aHaTi3y.

[Ipobnema monsirae y CTBOPEHHI aOCONIOTHO JOCKOHAJOi CHCTEMH €KOJIOTO-
€KOHOMIYHOT'O KOHTPOJIIO 33 BUPOOHUYOIO Ta 1HBECTHUIIIHOIO JISIBHICTIO.

Bukaag ocHoBHOro martepiajay. VY Teopii OIIHKM €(EeKTHBHOCTI 1HBECTHULIHHHUX
MIPOEKTIB ICHYIOTh YOTHPHU KUIbKICHI KpUTEpIii: 4yMcTa TENepiliHs BapTiCTh, BHYTPIIIHS HOpMa
npuOYTKOBOCTI, TEPMIH OKYIHOCTI, 1HAEKC NMPUOYTKOBOCTI. 3aBJIaHHs MOJATa€ y IiJBUIICHHI
HAJIMHOCTI Ta BIPOTIAHOCTI Pe3yJbTaTiB OILIHKM E€KOHOMIYHHMX IapaMeTpiB 1HBECTHIIIHHUX
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IOPOEKTIB Ta iX ajanTauii 0 CTaHIApTHOI CXeMH BH3HAUCHHS E€(QEKTHUBHOCTI IHBECTHULIN 3
ypaxyBaHHSM €KOJIOTTYHOTO (pakTopy.

VY 3aranpHOMY BUIJISIII €KOHOMIYHA €(DEKTHBHICTh KalliTAIbHUX BKIIAJICHb Y OYAb-SKHUIA
CEKTOp HApPOJIHOTO I'OCIIOIAPCTBA BU3HAUAETHCS CYKYIHICTIO Pi3HOHAINpPABICHUX (DAKTOPIB, LIO
XapakTepU3yIOTh PO3Mip TPOLIOBUX MOTOKIB, TIOB’S3aHUX 3 peali3alli€lo MPOEKTIB: CHCTEMa
30BHIIIHBOIMIOJITHYHNX, CKOHOMIYHHX, PETIOHAIbHUX, TATY3€BUX Ta 1HIIUX PU3MKIB, TEXHIUHI Ta
TEXHOJIOT1YHI XapaKTePUCTUKU TPOEKTY, piBeHb KBami(ikamii nepcoHaty, HasBHICTb pecypcis,
ONTUMAJIBHICTh TEPMiHY OYHIBHUIITBA TA IHIIII.

Kpim toro, mpu ouiHii epeKTUBHOCTI iHBECTHLINH HEOOXiAHO BPaXxOBYBATH EKOJOTIUHI
BUTpATH, MOB’S3aHI 3 MOMEPEIHIM BiJIHOBJICHHSIM KOMIIOHEHTIB OTOYYIOUOTO CEPEIOBHINA, SKi
paHile aerpayBajiy.

Bynp-sikuii 3 MWAXOMIB O OIIHKKM EKOHOMIYHOI €(EeKTHBHOCTI I1HBECTHIIH, IO
IPYHTYETbCS Ha MOPIBHSAHHI BUTpAT Ha 3A1MCHEHHS MPOEKTY 1 pe3ysibTaTiB Bija Horo peamizarii,
MOBUHEH BPaxXOBYBaTH MOXIJIMBI JIOAATKOBI €KOJIOTiYHI BUTpaTH. Taki BUTpAaTH MaloTh
IMOBIpHUI XapakTep 1 MOXYTb 30UIbIIYBaTH KaIiTaJOMICTKICTh 3aXOJiB, IO B pe3yJabTari
3MEHIIUTh MPHUBAOIUBICTh MPOEKTY IS MOTEHIIMHOrO iHBecTopa. SIKIIO BYacHO, Ha CTafii
NEePEANPOCKTHUX PO3PaXyHKiB, HE BpaxyBaTH Iiei GakT, To (iHAHCOBI OYIKyBaHHS iHBECTOpA HE
BUIPABAAIOTHCS: (pakTHuHA e(PEeKTHUBHICTH MPOEKTY MICHs HOro 3A1MCHEHHS MOXe OYyTH JIHIle
PO3paxyHKOBOIO.

Ha nmpaktuii icHyroTh pi3Hi KpuTepii eekTHBHOCTI iHBecTHIliii. 3 OOKy iHBecTopa Iie
mepm 3a BCe - MPUOYTKOBICTh, a 3 OOKy JepaBW, Ha TEPUTOPIi sAKOi Oyae po3TamoBaHO
BUPOOHMIITBO, II€ COIlIaJIbHI Ta €KOJIOTIYHI KpUTEPii.

[Ipy BHKOpPHUCTaHHI IUX KPUTEPIiB HAa NPAKTHIl HE IOBHICTIO BPAXOBYETHCS BIUIWB
€KOJIOTIYHOTO  (haKTOpy, 30KpeMa, €KOJOriuyHI 30WMTKH IOHAUIIMITHOTO 3a0pyTHEHHS
HABKOJIMIIHROTO CEepefoBHINA. SIK CBiMYaTh CTAaTUCTHYHI JaHi, B YKpaiHi IMOBIPHICTh TaKHX
30UTKIB MOBCSIKYacCHO 3pocTae. ToMy NIpH NPHHHATTI PillIeHh NMPO 1HBECTYBaHHS BaXKJIMBO
BpaxOBYBaTH BHUTPATH Ha 3a0€3MCUCHHS MPOTHABAPIHHOI Ta TEXHOJIOTIUYHOI Oe3meKu
BUPOOHUIITBA, KOMIIEHCAI[i}0 MOKIIMBUX €KOHOMIYHHMX HACIHIIKIB [IUX CUTYyaIliil.

IMpu BusHaueHHi uwmcroi Ttenepimuboi BaptocTi (NPV), BHyTpimHbOi HOpMH
npubytkoBocTi (IRR), Tepminy okymuocti (PP), inmexcy mnpubyrkoBocti (Pl) morpibHO
BPAaxOBYBaTH IOKAa3HUKU €KOJIOTO-€KOHOMIYHHX BHUTpAT, IO MAlOTh IMOBIpHUI XapakTep Ta
BILJIMBAIOTH Ha PO3MIp TPOIIOBHUX MOTOKIB:

NPV =TIl - IC — E3ni, 1)
ne [7I- cyma rpouioBuX MOTOKIB y Cy4acHii BapTOCTI;

IC — cyma 1HBECTHIIIHUX pecypciB, CIIPSIMOBAaHUX Ha peajizalliio MPOEKTy y CydacHIi
BapTOCTI ;

E3ni — cyma eKOHOMIYHMX 30WMTKIB, 3aBJaHUX MOHAJIIMITHUMH BUKHIAMH (CKUIAMU) y
Cy4YacHii BapTOCTI.

OpauH 3 KpuTepiiB OLIHKK €(EeKTUBHOCTI 1HBECTHUIIN (POPMYIIOETHCS TaK: 1HBECTYBAHHS
BBAKAETHCSI BUTIIHUM, SIKIIO CyMapHa JHMCKOHTOBAaHA BAPTICTh JOXOIIB, sIKI 3a0€3MeUyI0ThCs
JaHUM TPOEKTOM, IEPEBUIILYE CyMapHy IUCKOHTOBAaHY BapTicTh BUTpaT. Lleit kpurtepiit mae
Ha3BY KpUTEPit0 YuCTOl mpuBeaeHOT BapTocTi (net present value, NPV).

UucToro NpUBEACHOIO BAPTICTIO 1HBECTULIMHOTO MPOEKTY Ha3UBAETHCS CyMapHa IMOTOYHA
BapTICTh YMCTUX TPOIIOBUX MOTOKIB (co, €1, €2, ..., Ct, ..., Cn), SAKI 3a0e3MeUy€e NaHUN MPOCKT.
Yuctuil rpoumioBuil MOTIK B MOMEHT { BH3HAYaeThCs SIK PI3HUIS MK HPUPOCTOM JOXOJIB Y
3B’A3KY 3 IPOEKTOM Ta MPUPOCTOM BHUTpPAT. 3a YMOBH, IO 111 TPOIIOBI MOTOKM PO3MIIIEH] Y Haci
4yepe3 OJHAKOBI MPOMIDKKH, SIKi JJOPIBHIOIOTh OJHOMY POKY, TO YHCTa MPHUBEJCHA BapTicTh [2]
PO3paxoBYEThCA K CyMa MPUBEJCHUX I'POIIOBUX MOTOKIB!

NPV =Y c [(1+r)
t=0 , (2)
ne NPV — uucra npuBeeHa BapTICTh;
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t — mepion yacy (MOPSIKOBUI HOMED POKY);

N — KUTBKICTh POKIB;

Ct — YMCTUI TPONIOBUI TOTIK Y MOMEHT 4Yacy t;

I — MaKCHUMaJIbHA JIOXOJIHICTh (IPOIICHTIB 3a PiK), SKa 3a0e3MeUyeThCs aTbTePHATUBHUMHU
criocobaMu BKJIAJICHHS KOIITIB, TPHYOMY B JaHii (OopMyIsIi BOHA BBAKAETHCS HE3MIHHOIO.

VY 3aragbHOMY BHNAJKy [UIsl JOBUIBHOT HENEPIOJUYHOI IMOCTIIOBHOCTI TPOIIOBUX
MOTOKIB, SKI JUCKOHTYIOTBHCS 3TiTHO 3 CTaBKOK, SKa BIAMOBiIa€ MOMEHTY 4acy, KOJU BOHU
BUHHKAIOTh, YKCTA [IPUBEICHA BApTICTh PO3PaXx0OBYETHCs 3a hopmysioro [2]

n
NPV =c,+Y ¢ /(1+r,)"
t=1 ’ (3)
ne NPV — uucra npuBeeHa BapTICTh;

Co — TPOIIOBHH MOTIK HA ChOTOAHIIIHIN JICHB;

N — KUTBKICTh TIEP10/IiB Yacy;,

Ct — TPOIIOBHUH MOTIK Y MOMEHT 4acy {;

l¢ — e(pEeKTUBHA JIOXOJHICTh aNbTCPHATUBHUX BKIQJACHb 3a TIEpiof dacy Bif
CHOTOJIHIIITHBOTO JTHS IO MOMEHTY BUHHUKHEHHS 1-r0 TpOIIOBOTr0 MOTOKY;

W(t) — KIJIBKICTh POKIB 10 MOMEHTY t.

Sxuro NPV>0, To iHBecTyBaHHS BUTiIHE 1 MPOEKT MOTPiOHO MpuitHsTH, a ko NPV<0 —
HaBITAKH.

AHani3 4ucToi TemepilHboi BapTOCTi MOKAa3ye, M0 HOro 3MEHIIEHHS 3A1MCHIOETHCS 3a
paxyHOK:

e IUIATEXKIB 3a MOHAIIMITHI BHKHIW, KOMIICHCAIlIH, CIUIAYCHHMX JepkKaBl BHACIIIOK
aBapiifHOro (3aJ1moBOro) CKHUIy (BHKHAY), mMTpadiB 3a MOPYIICHHS JiI0YOT0 3aKOHOJIABCTBA
cK1agarTh 1070 BiACOTKIB;

e BHYTPIIIHHOTO €KOHOMIUHOTO 30UTKY — 710 30 BiICOTKIB;

e KOMIIEHCAIIil IOPUINYHUM Ta (H13MYHUM 0cOOaM HE BPaxOBYBAIUCH.

3a CBO€IO CYTHICTIO IIl BUTPATH BU3HAYAIOTHCSA K E€KOJIOr0-€KOHOMIUHI 30MTKH BiJl
MOHATIMITHOTO 3a0py/IHEHHS HABKOJIUITHHOTO CepefoBUIa. BOHU MaloTh iMOBIpHUI XapakTep
1 CKJIQJar0ThCA 3:

e IJIATEXKIB 3a CTAIWWA TOHAUIIMITHUNM BUKHI (CKHA) 3a0pyIHIOIOYMX PEYOBHH B
HABKOJIMIITHE CEPEOBHIIIE;

e KOMIIEHCAII}, CTIJIaYeHUX JIep>KaBi B pe3yNbTaTi aBapitHUX BUKUIIB (CKUIIB);

e KOMIIEHCAIII}, CIJIAYeHHX JepraBl B Pe3ysbTaTl 3aJIIOBUX HeNepen0aueHuX BUKHIIB
(ckumiB);

e mTpadiB 3a MOPYIIEHHS YUHHOTO MTPUPOAO0XOPOHHOIO 3aKOHOAABCTBA,

e BHYTPILIIHBOI'O €KOHOMIUYHOTO 30UTKY, 0OYMOBJIEHOI'O MOHAAIIMITHUM 3a0pyJHEHHAM
HABKOJIMIITHEOTO CEpPEIOBHIIA 3aBJJaHOTO IHBECTOPY;

e KOMIIEHCAllii IOpUAMYHUM Ta (QI3MYHUM 0co0aM 3a 3aBJaHMM 30UTOK Yy BUNAIKY
MOHAJTIMITHOTO BUKHTY.

3 TOYKH 30py €KOJOT0-€KOHOMIYHHMX PH3HKIB, TMOHAUIIMITHUA BUKHI MOXE MaTH
IMOBIpHUM XapakTep 1 BKIIOYAE TPU CKJIAJ0BI: CTAIMA MOHATIMITHUNA BUKUT;, aBapIfHUI BUKHT,
3JIMOBHH HeNepe10aYeHU MOHATIMITHAN BHKHU/.

Po3paxyHOK €KOHOMIUHOT €(EKTHBHOCTI € BaKJIWBOI CKJIAJOBOI I1HBECTHIIIHHOTO
aHani3y npoektis. Moro cyTh moJsrae y CriBBiHOMIEHH] Pe3y/IbTaTy Bijl KAMiTATBHUX BKIAICHb
JI0 3arajbHOi CyMH KamiTaJbHUX BKJIQ/ICHb, HATIPUKIIA]] Y BUTIISA]I IPUPOCTY MPUOYTKY MPOTATOM
OJIHOTO POKY JI0 CYMH KaIliTAIbHUX BKJIaJaeHb. KamiTanbHi BKIaJACHHS BU3HAIOTHCS €KOHOMIYHO
TOLITBHUMH, SIKIIIO OTPUMAHUI TMOKAa3HHUK 3arajlbHOi €(QEeKTUBHOCTI MOPIBHSIHUA 3 MEBHUM
HOPMATHUBOM.

Y mpomeci po3poOiieHHs IUIaHIB KamliTalbHUX BKJIAJACHb IOKAa3HUKH €()EKTUBHOCTI
MOPIBHIOIOTHCS 3 AHAJOTIYHUMH TIOKAa3HWKAMHU TOMEPEIHBOTO MepioAy (SAKUH OJHAKOBHM 13
JaHUM 3a 4yacoM). lle mMOpiBHSHHS BHMKOHYEThCS Ha PIBHI Taiy3i, miaramysi, o0’ €IHaHHS,

118
Ne2 (37) 2015 BIBHEC-HABIT'ATOP HaykoBo-BupoOHHYHNH KypHAI



I EKOHOMIKA ITPMPOJIOKOPUCTYBAHHS

OKpPEeMOTo TMIiAMPUEMCTBA. AHATITUYHO KOEPIIieHT e(EeKTHBHOCTI KalliTalOBKIAACHb Y
3arajJbHOMY BHTJISI PO3PaXOBYETHCS 3a CTAaHIAPTHOIO (hopmyitoro Tak [1]:
E=(IT,-1I,|/K
( H 0) , (4)

ne E — eeKTUBHICTh KaIliTalIOBKJIa/ICHb;

11, — mpubyTOK HOBOTO TEPIOAY;

11y — mpuOyTOK MOTIEPETHBOTO MEPIOAY;

K — cyma kamiTanoBKIa/ICHb.

OHOYACHO BU3HAYAETHCS MEPiO OKYITHOCTI KaIliTaJIOBKIIAJICHD
T=K/(II,~II,)=1/E (5)

ne T — mepiof OKYITHOCTI KariTaJlOBK/Ia/ICHb;

K — cyma kamiTajaoBKIaJIeHb;

11, — mpubyTOK HOBOTO TEPIOAY;

11y — mpuOyTOK MOTIEPETHHOTO MEPIOAY;

E — ehekTUBHICTH KaIliTAIOBKIIAICHD.

OCHOBHUMH HEOJIIKAMH OIKMCAHOI'O BHUIIE METOJY OI[IHKH €()DEKTUBHOCTI 1HBECTHUIIIH €
Taki: To-TiepIe, B pO3paxyHKax MOKa3HUKA €()EeKTUBHOCTI HE BPaXxOBYEThbCsS (aKTOp 4yacy — Hi
NpuOYTOK, HI 00CAT 1HBECTHII HE 3BOJATHCA JO OJHOTO M TOr0 CaMOro0 MOMEHTY Yacy; IIo-
JIpyre, 3a MOKAa3HWK BiJadi BiJ KamiTAJOBKIAJCHb B3ATO MPUOYTOK, KW HE 3aBXKIU Ja€
VSIBJICHHS TPO BEJIUYUHY TPOIIOBOTO TOTOKY, IO TE€HEPYETHCS 1HBECTHIIIEI0; IO-TPETE, Yy
mporeci OIiHKH e(EeKTUBHOCTI HE BPAXOBYETHCS BAPTICTh KamiTally, 3aly4eHOro 10
(GiHaHCYBaHHsS 1HBECTHUIIIH. MeETO0, NPONOHOBAHOK Y CTaTTi, € BHU3HAYCHHS 3arajlbHUX
METOJMYHMX IUISXIB Ta OKPEMHX KUIBKICHUX METOJIB BJIOCKOHAJICHHS €KOJIOTO-C€KOHOMIYHOT
OIIHKH €()EKTUBHOCTI IHBECTHUIIIHHUX TIPOCKTIB.

[HTerpanbHUl €KOHOMIYHUH €(QEeKT YacCTKOBO YCYBAa€ 3a3HAYCHI BHINE HEIOJIKH 1
CKJIAJIAEThCA 3 JICKUIbKOX eTamiB. CriouaTKy BiIOMParOThCS BapiaHTH 3 MOTEHIIMHO MOXJIMBUX,
KOXXKHUH 3 SKHMX 3aJ0BOJIbHSE yCi 3aJaHi oOMexeHHs. [lo BapiaHTIB, IO PO3IJISAAlOTHCS,
000B’SI3KOBO  BKIIIOUAIOTHCS HAWOUIBII TPOrPECUBHI, TEXHIKO-€KOHOMIYHI TMOKA3HUKH SIKI
BIJINOB1AAI0Th a00 MEPEBUIYIOTh CBITOBI cTaHAapTH. [10TIM 3a KOXKHUM BapiaHTOM 3 MHOKHUHU
MPUITYCTUMHUX BHU3HAUAIOTHCA (3 ypaxyBaHHSAM JIUHAMIKKM 4acOBOI BapTOCTi TpoOIIei) BUTPATH,
pe3ynbTati Ta eKoHOMIuHUM edexT. Kpamum Bu3HaeTbCs BapiaHT, Yy SKOTO BeJIWYHHA
€KOHOMIYHOr0 eeKTy MakcuMallbHa, a00, 32 YMOBU PIBHOCTI OTPUMAHUX PE3YJIbTaTiB, BUTPATH
Ha JOCSTHEHHS SIKOTO MiHIMaJIbHI.

CyTTeBUM JOCATHEHHSM JI@aHOTO TMIAXOJAy € 3BEACHHS YCIX BapTICHUX TOKAa3HHKIB
MPOEKTY (Pe3yNbTaTiB Ta BUTPAT) 10 OJHOTO MOMEHTY 4acy. AJie 1ei Mmiaxil, Ha Hally AYMKY,
HE TOBHICTIO BIJIOBIJa€ BHMOTaM 4acy, OCKUIBKM HE BpaxoBYye BapTOCTI KamiTany, L0
3aTy4a€eThCsl 10 (p1HAHCYBAHHS MIPOEKTY.

B ocHoBy MeTomiB, siki M030aBJIeHI yCiX O3HAYEHUX HENOJMIKiB, MOKIAJACHO KOHIICTIIIIO
yacoBoi BapTocTi rpomieid. CyTh yCiX METO/MIB OIIIHKH 0a3yeThCs Ha CXEMi: BUXIJHI KamiTalbH1
BKIJIQJICHHS TE€HEPYIOTh TPOIIOBHHA TMOTIK 1 BU3HAIOTHCA €(PEKTUBHUMH, SKIIO 1€ TMOTIK
JIOCTATHIHN ISl TOBEPHEHHS BUX1HOI CYMH KamiTaJIOBKIAICHb 1 3a0€3MeUeHHsI IEBHOT Biavi Ha
BKJIaJICHU# KamiTan [2].

BucHoBku. Pe3ynbTaTi AOCTIDKEHHS MO0 MPAKTUIHOTO 3aCTOCYBAHHS SKOHOMIYHOL
OIIIHKM IIiJT Yac NPOEKTYBaHHS CBiUaTh NPO Te, IO y OUIBIIOCTI BHUIAIKIB ISl OIlIHKA
O0OMEXYEThCS TPOTHO30M TAaKWUX IIOKA3HUKIB, SIK KamiTajlbHI BKJIAQJICHHS, EKCIUTyaTalliiHi
BUTpaTH, COOIBapTICTh Mpoaykiii. Ha Hamry aymKy, Ha OCHOBI JHIIE [HUX PO3PAXYHKIiB
HEMOKJIMBO 3pOOMTH aHaii3 BUTIAHOCTI MPOEKTY, TOMY IIO: MO-Tepiie, BIACYTHS Oyb-siKa
iH(hOopMalis TII0JI0 MOKIMBOCTEHN peainizallii BUpoOIeHOT TPOAYKIIii Ha PUHKY Ta PUHKOBOI 1IiHU
i€l MPOAYKIIii, HA OCHOBI YOTO MOXXHa 3pOOWUTH TIOMEpEeaHId BHUCHOBOK IIOJI0 MOXKJIMBOCTEH
MOBEPHEHHS 1HBECTHIIII; MO-Ipyre, Al OTPUMAHHS JOCTOBIPHOTO PE3YNbTaTy BCI pO3paxyHKH
Tpeba MPUBECTH 10 €MHOTO MOMEHTY 4acy, HalpHUKJIaJ, TEHEepIlIHbOT0, OCKUTBKHU, SIK B1JIOMO,
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TpOII 3 YacoM 3HEMIHIOIOTHCS; IMO-TPETE, KamiTadbHI BKIAJACHHS Ta JOXOIH, OTPUMaHI y
pe3ynbTaTi 1HBECTHIIIl, TOTPIOHO PO3MITUTH B Yaci Ha (HIHAHCOBI MOTOKH, OCKUIBKU 3PO3YMLJIO,
o (hiHaHCYBaHHS IIPOCKTY BiJIOYBAETHCA B JCKUIbKa eTamiB. I jIuIne BpaxyBaBIIU BCi O3HAYECHI
3ayBa)KCHHS, MOYKHA OTPUMATH JIOCTOBIPHUH peaIbHUI Pe3yibTaT, Ha OCHOBI SIKOTO IHBECTOP
MOYKE MIPUIHATH PILICHHS.

YaockoHaleHa CHUCTEMa E€KOJIOr0-€KOHOMIYHOI OIIHKW 1HBECTHUIIMHUX IPOEKTIB MOXKE
OyTH BHKOpHCTaHA SIK METOJWYHA OCHOBA JJIsl IPUUHATTS 1HBECTULIHHMUX pimieHb. Po3pobiena
MoJieNib POPMYBaHHSI CHCTEMH EKOJIOTO-€KOHOMIYHHUX TMOKAa3HHKIB MO)Xe OyTH OCHOBOKO MpPH
NPUKAHATTI IHBECTUIIHMX pilieHb. BpaxyBaHHS BHYTPIIIHHOTO €KOHOMIYHOTO 30UTKY JO3BOJISIE
MIJBUIIATA OOTPYHTOBAHICTh TMPUUHATTSA pILMIEHb PO TMPOBEJACHHS IMPEBEHTUBHUX 3aXO/IIB,
HAI[JICHUX HA 3MCHIIEHHS €KOJOTIYHOTO PU3UKY, 1€ Ja€ 3MOTY MiIBUIIUTH IHTEpPEeC 1HBECTOpa y
BKJIQJIaHHI KOIITIB Ha MPHPOA00XOpoHHi I, [IpakTudHa peamizamiss po3poOIeHOI METOIUKH
MOKa3ye, IO 3MIHM OCHOBHHUX ITOKa3HHUKIB EKOHOMIYHOI OI[IHKH 1HBECTHIIMHUX TIPOCKTIB
BHACIIIJIOK ypaxyBaHHS TOHAQJIIMITHMX BHUKHIIB Ta CKHIIB MOXYTh HaOmmwkatucs go 10
BiJICOTKIB. Pe3ynpTaTéi [03BOJISIOTH MMiJBUIINTH HAMIMHICTH METOJIB €KOHOMIYHOI OIlIHKU
e(eKTUBHOCT] IHBECTHUIIIHUX MPOEKTIB 3 YpaxXyBaHHIM €KOJIOTIYHOTO (PaKTopy.

AHoTais

B crarri Bu3HAuYeHI 3arajbHI METONWYHI NUIAXH Ta OKpPeMi KUIBKICHI METOIH
BJIOCKOHAJICHHSI  €KOJIOTO-€KOHOMIYHOI ~ OIlIHKM €(EKTHBHOCTI I1HBECTHUIIIMHMX IPOCKTIB.
[IpoananizoBaHO OJMH 3 KPUTEPIiB OLIHKK €(EKTUBHOCTI iIHBECTHUIIIH, SIKUI Ma€ Ha3BY KPUTEPIIO
YUCTOI MPUBEICHOI BAPTOCTI.

KirouoBi cioBa: iHBECTHIIMHMN TPOEKT, YHCTAa NMPUBEJCHA BapTiCTh, CPEKTHBHICTH
KaIliTaJOBKIJIa/IeHb, IEP10Jl OKYITHOCTI KaliTaJIOBKIAAeHb, €KOJIOTTYHUN (HaKTOp.

AHHOTANUA
B cratbe ompenenenbl 00mME€ METOIWYECKHE MYTU M OTAEIbHBIE KOJWYECTBEHHBIE
METOIBI COBEPILIEHCTBOBAHUS 3KOJIOTO-DKOHOMHUYECKOH OLIEHKU 3¢ (HeKTUBHOCTH

WHBECTHUIIMOHHBIX TPOEKTOB. [IpoaHanu3npoBaH OIWUH U3 KPUTEPHUEB OIEHKU A(PPEKTUBHOCTH
VHBECTULIMHI, KOTOPBIM HA3bIBAETCS KPUTEPUN YUCTON ITPUBEILEHHON CTOUMOCTH.

KawueBble cj10Ba: HHBECTHIMOHHBIA MPOEKT, YHCTas IMPUBEACHHAs CTOUMOCTb,
3¢ (HEeKTUBHOCTh KANUTAIOBIOKEHHH, CPOK OKYMAeMOCTH KaNUTAIOBIOKEHHH, SKOJIOTMUECKUN

dakTop.

Summary

The article determines general methodological ways and some quantitative methods of
improving the ecological and economic evaluation of investment projects. It analyzes one of the
criteria for assessing the effectiveness of investments called the net present value criterion.

Keywords: investment project, net present value, investment efficiency, payback period
of investments, environmental factor.
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