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EKOJIOT O-EKOHOMIYHU AHAJII3 IHBECTUIIHHUAX ITPOEKTIB
mAnPUEMCTB

IMoctanoBka mnpodjemu. Tpanchopmarliss €eKOHOMIUHUX BiTHOCMH B YKpaiHi, MOsBa
HOBUX JpKepen (hiHaHCYBaHHS IHBECTHIIIHHUX MPOEKTIB Ta HEOOX1IHICTh €KOJIoTi3allii Cy4acHOTro
BHUPOOHMIITBA — BCE 11€ BUMArae Mneperisay Ta yIOCKOHAICHHS TPAAULIHHUX MiIXO0IIB 10 BUOOPY
€KOJIOTIYHO ¥ €KOHOMIYHO ONTUMAJIBHUX IMPOEKTHUX PIIIEHb Yy rany3sx MpUPOJOKOPUCTYBAHHS
B3arajii Ta CUIbCBKOTO TOCIIOJIapCTBa SK 1i CKJIaZoBOi 30kpeMa. | Ko B OuIbII peHTabenbHUX
raly3sx Mid mpobsieMi MPUAUBIETBCS CHOTOJHI HAJIeKHA yBara, TO B Traiy3i CLIBCBKOTO
rOCHOJApCTBA MHUTAHHS EKOJIOT0-€KOHOMIYHOTO OIIHIOBAaHHA TOCIIOAAPCHKUX pIlIeHb 1 J0Ci
3aNUIIAIOTHCS HEAOCTAaTHHO BUPIMIEHUMH. 3a BIACYTHOCTI BITUM3HSHHX PO3POOOK AOLIIBHO
OpIEHTYBAaTHUCh Ha BHKOPUCTAHHS 3apyOiKHOTO JOCBiMYy B MpoOJieMi BUOOPY €KOHOMIYHO Ta
€KOJIOTIYHO ONTUMAJIbHUX CTpATeriii rocoJaploBaHHs 13 00OB'I3KOBUM ypaxyBaHHSIM Cy4acHHX
0cO0IMBOCTEH €KOHOMIYHUX BiIHOCHH B YKpaiHi, @ TAKOXK MPAKTUKH BITYN3HIHUX PO3PaXyHKIiB
y MelniopaTtuBHii ramysi [3].

[TuTaHHS YCKIQJHIOETBCS M W OCOONMHMBOCTAMHU (YHKI[IOHYBAaHHS 1HBECTHIIHHUX
IIPOEKTIB, K 00'€KTIB NPUPOAOKOPUCTYBAHHS, Y CKJIAJHUX 1 MIHJIMBUX YMOBaX HaBKOJIMIIHBOTO
MIPUPOJTHOTO CEpPEeIOBHUINA, IO 00OB'I3KOBO HEOOX1THO BPaXxOBYBaTH IMPH BHOOPI HAHKpamioro 3
HUX A1 peanizauii. TakuM 4YMHOM, YAOCKOHAJEHHS METOAOJIOTIYHMX 1 METOJMYHUX aCIEKTiB
€KOJIOTO-CKOHOMIYHOTO  OI[IHIOBAHHS  IHBECTHIIMHUX TIPOCKTIB  JTO3BOJIUTH  IiJIBUIIUTH
OOIPYHTOBAHICTh MPUHHATUX I'OCHOAAPCHKUX PILIEHb 3 YpaXyBaHHIM OCOOIMBOCTEH CTBOPEHHS
i QYHKIIOHYBaHHS IHBECTHIIIMHUX 00'€KTIB K CKIaHIX €KOJOT0-€KOHOMIYHUX CHCTEM.

OrJisiA 0OCTaHHIX J0CTiAKeHb. 3 TOUKH 30py €KOJIOT1yHOi Oe3NeKu, Ha Cy4yacHOMY eTarli
3a0e3neyuT i AOCUTH CKiIaaHO. ToMy BHHMKAE HEOOXIJHICTh BCTAaHOBJIEHHS OallaHCy MIXK
norpedamMH CyCHUIbCTBA B NPUPOAHUX pecypcax 1 00’€KTUBHOIO MOMJIMBICTIO TNPHPOIH iX
3aJ10BOJIbHUTH. [IpeBEeHTHBHI NPUPOJOOXOPOHHI 3aX0/U CTAIOTh OLIbII CYTTEBUMH CbOTOJHI, Y
nepion (opMyBaHHS PUHKOBUX BIJHOCHH. PaHimie airouya BUTpaTHa, MPUPOJOMICTKA MOJENb
€KOHOMIYHOTO PO3BUTKY 3yMOBHJIA CIOYaTKy IOCTYIOBE, a MHOTIM OOBajbHE HAapOIIyBaHHS
HEraTUBHHX, YaCOM HE3BOPOTHUX, 3MiH HaBKOJIMIIHBOI'O MPUPOIHOTO CEPEAOBUIIIA.

[TOHATTS «BIUIMB €KOJOTIYHHUX (PAKTOPIB» PO3IIIAJAETHCS 3 JBOX TOYOK 30py. Y
BY3bKOMY PO3yMiHHI, BIUIUB €KOJIOTIYHUX (DAaKTOpiB BUSABISETHCS B HEMUHYYOMY JJOJaTKOBOMY
IHBECTYBaHHI 3aXO[(IB, IOB’S3aHMX 3 3aM00IraHHSAM HETaTUBHOIO BIUIMBY Ha HAaBKOJUIIHE
Cepe/loBUILE Ta JOTPUMAHHAM EKOJOTIYHMX CTaHAapTiB. Y HIMPOKOMY PO3yMiHHI, MeXaHi3M
BpaxyBaHHS €KOJIOTTYHUX (aKTOpiB MOBUHEH MepeadadaTy OL[IHKY HE JIUIIE MPUPOA00XOPOHHHUX
BUTpaT, ajleé ¥ EKOHOMIYHUX HACHiAKIB 3a0pyAHEHHS HABKOJHUIIHBOTO CEpPEelIOBUINA, SKi
HEMOXJIMBO  JIIKBIyBaTH. OO00B’s3K0BE iX BIIIIKOAYBaHHS € OCHOBHOK YMOBOIO
palioHaIbHOTO MPUPOJOKOPUCTYBAHHS Ta IPUHIMIIOM MPABOBOI BiANOBIAAIBHOCTI.

JloTpuMaHHS €KOJIOTIYHMX CTAaHJApTiB MOBUHHO OYTH OOOB’A3KOBUM JJsl 31MCHEHHS
HiANPUEMHUIIBKOT Ta IHBECTHLIHHOT AISIIBHOCTI, SK 1 po3poOKka HOPMAaTUBHOI 3aKOHOIaBYOT Oa3u
JUIS. BBEJICHHS MPOTPECUBHUX €KOJOTIYHUX CTAHJAPTIB, CUCTEMU E€KOJIOTITYHOTO CTPaxyBaHHS 1
ayauty. Uepes TpyaHOI BUMIpY MaciTaliB €KOJIOTTYHUX 3MiH JIOCUTh CKJIAJHO 3allPOIIOHYBATH
CTaHJIaPTHY CXEMY €KOJIOTIYHOTO aHami3y.

[Ipobnema mondsirac y CTBOPEHHI aOCOJIOTHO JOCKOHAJOi CHCTEMH €KOJIOTo-
€KOHOMIYHOT'O KOHTPOJIIO 32 BUPOOHUYOIO Ta IHBECTHUIIIHHOIO TiSIBHICTIO.

Bukiaag ocHoBHOro martepiaiay. VY Teopii OIIIHKM €(EKTHBHOCTI 1HBECTHULIHHHUX
MIPOEKTIB ICHYIOTh YOTHPU KUIbKICHI KpUTEpii: YMCTa TEMepiliHs BapTiCTh, BHYTPIIIHSI HOpMa
npUOYTKOBOCTI, TEPMIH OKYIHOCTI, 1HJEKC MPUOYTKOBOCTI. 3aBJaHHS MOJArae y MiJABHIICHHI
HaJIIAHOCTI Ta BIPOTIAHOCTI PE3yJbTATIB OIIHKKM E€KOHOMIUYHHUX IMapaMeTpiB 1HBECTHIIIHUX
NPOEKTIB Ta iX ajanTamii 70 CTaHJApTHOI CXeMHM BH3HAUCHHS €(PEKTHUBHOCTI IHBECTHLIN 3
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ypaxyBaHHSIM €KOJIOTI9YHOTO (haKTopy.

VY 3araJlbHOMY BWTJISIZII €KOHOMIYHA €(EKTHBHICTh KaIliTaJbHUX BKJIAJACHDb y OY/Ib-SKHUI
CEKTOp HAPOJHOTO T'OCIOJAPCTBA BU3HAUYAETHCS CYKYITHICTIO Pi3HOHAIPABICHUX (DAKTOPIB, IO
XapaKTEePU3yIOTh PO3MIP T'POIIOBUX IMOTOKIB, TIOB’SI3aHMX 3 peaji3alli€l0 MPOEKTIB: CHCTEMa
30BHIIMIHBOTIOJITHYHUX, CKOHOMIYHUX, PET1I0HAIBHUX, TalTy3eBUX Ta 1HIIUX PU3UKIB, TEXHIYHI Ta
TEXHOJIOTIYHI XapaKTEPUCTHUKU MPOEKTY, piBeHb KBamidikaiii nmepcoHanty, HasBHICTb PECYpCIB,
ONTUMAJIBHICTD TEPMiHY OyiBHUIITBA Ta 1HIII.

Kpim toro, mpu omiHii e€heKTUBHOCTI 1HBECTHIIIM HEOOX1AHO BPaxOBYBaTH E€KOJOTIYHI
BUTPATH, TIOB’s13aHI 3 MOMEPEIHIM BiTHOBJICHHSM KOMIIOHEHTIB OTOYYIOYOTO CEPEIOBHINA, SIKI
paHillie Aerpa yBalu.

Byap-skuii 3 MmOXOMiB A0 OIIHKKM EKOHOMIYHOT €(EeKTUBHOCTI 1HBECTHUIIIH, IO
IPYHTYETHCS Ha TOPIBHSHHI BUTPAT HA 3A1MCHEHHS MPOEKTY 1 pe3ysbTaTiB Bija Horo peamisaii,
NOBUHEH BpPAaXxOBYBaTH MOXJIMBI JOJATKOBI €KOJIOTiYHI BHTpaTd. Taki BHUTpaTH MaroThb
IMOBIpHHMI XapakTep 1 MOXYTh 30UIbLIYBaTH KaIiTAIOMICTKICTh 3aXOJiB, II0 B pe3yNbTari
3MEHIINTH NMPHUBAOIMBICTh MPOEKTY JUISl TMOTEHIIMHOTO iHBecTopa. SIKIIO BYAacHO, Ha cTaii
NEepeanpOSeKTHUX PO3PaXyHKIB, HE BpaxyBaTH Iei ¢akT, To (piHAHCOBI OYIKYBaHHS IHBECTOpa HE
BUTIPABIAIOTHCS: (paKTHUHA €PEKTHUBHICTH MPOEKTY IiCis HOro 3MiCHEHHS MOXe OyTH JIMIIe
PO3PaxyHKOBOIO.

Ha mpaxTumi icHYIOTh pi3HI KpuTepii epeKTHBHOCTI iHBeCTHIii. 3 OOKy iHBecTopa Iie
mepi 3a Bce - MpUOYTKOBICTh, a 3 OOKy JAepxaBu, Ha TepUTOpii sAKOi Oyae po3TalIoBaHO
BUPOOHUIITBO, 1€ COIIabHI Ta €KOJIOTIYHI KpUTEPIi.

[Ipn BUKOpPUCTaHHI LMX KPUTEPIiB Ha MPAKTHULl HE TMOBHICTIO BPAaXOBYETHCS BILIUB
€KOJIOTIYHOTO  (haKTOpy, 30KpeMa, eKOJOriuyHi 30WMTKH IOHAUIIMITHOTO  3a0pyaHEHHS
HaBKOJIMIIIHBOTO cepeAoBHINa. Sk CBiAYaTh CTaTUCTUYHI JIaHi, B YKpaiHi IMOBIPHICTh TaKHX
30UTKIB TIOBCSIKYACHO 3pocTae. ToMy Npu TPUHHSITTI PINICHh NMPO IHBECTYBAHHS  BAXKIHBO
BpaxoBYyBaTH BHUTpAaTH Ha 3a0e3MeUeHHs MPOTHABApiHHOT Ta TEXHOJNOTIYHOI Oe3meku
BUPOOHUIITBA, KOMITEHCAIIIF0 MOKJIMBUX €KOHOMIYHUX HACIIJIKIB IUX CUTYAaIlIN.

[lpu Bu3HaueHHi uymcroi TtenepimHboi Baprocti (NPV), BHYTpilHBOT HOpMH
npudytkoBocTi (IRR), Tepminy oxymuocti (PP), inmekcy upuOyrkoBocti (Pl) motpioHO
BpPaxoOBYBAaTH MOKA3HUKU €KOJOT0-€KOHOMIUYHUX BUTpAT, IO MAIOTh IMOBIPHHMN XapakTep Ta
BILJIMBAIOTh HA PO3MIp IPOLIOBUX MOTOKIB:

NPV =TIl - IC — E3ni, 1)
ne I'7l- cyma rpomoBux MOTOKIB y Cy4acHIN BapTOCTI;

IC — cyma iHBECTULIIHMX pecypciB, CIPSIMOBAaHMX Ha peaji3allilo MPOEKTy Yy CydacHii
BapTOCTI ;

E3ni — cyma eKOHOMIYHUX 30UTKIB, 3aBJaHUX MOHAJIIMITHUMHU BUKHIAMU (CKUIAMH) Y
Cy4acHiil BapTOCTI.

OnuH 3 KpUTEpiiB OLIHKK €PEKTUBHOCTI 1HBECTHIIIN (OPMYITIOETHCS TaK: IHBECTYBaHHS
BB@KAETHCSI BUTIIHUM, SIKIIIO CyMapHa JWCKOHTOBaHA BapTICTh JTOXOIB, SKI 3a0€3MeUyrOThCS
JAaHUM TPOEKTOM, IMEPEBUIIYE CyMapHy TUCKOHTOBAaHY BapTicTh BUTpaT. Lleit kpurtepiit mae
Ha3BY KpUTepito yucToi nmpuBeneHoi BapTocti (net present value, NPV).

UrcToro MpUBEACHOIO BAPTICTIO IHBECTUIIIHHOTO MPOEKTY HA3MBAETHCS CyMapHa MOTOYHA
BapTICTh YMCTUX TPOMIOBUX MOTOKIB (co, €1, €2, ..., Ct, ..., Cn), SIKI 3a0e3MeUy€e JTaHUI TMPOCKT.
YucTuil rpomioBHid MOTIK B MOMEHT { BU3HAYA€ThCA SIK PI3HHISI MK MPHUPOCTOM JOXOJIB Y
3B 3Ky 3 MIPOEKTOM Ta IPUPOCTOM BUTpPAT. 32 YMOBH, IO LI TPOLIOBI MOTOKU PO3MILIEH] y Yaci
4yepe3 OJHAKOBI MPOMIKKH, SIKI IOPIBHIOIOTh OJHOMY POKY, TO YHCTa MPHUBEACHA BapTicTh [2]
PO3PaxXOBYETHCS SIK CyMa MPUBEJACHUX TPOIIOBUX MOTOKIB:

NPV =) c [(1+r)
=0 , (2)
ne NPV — gucra nmpuBeeHa BapTIiCTh;
t — mepion yacy (OPSAIKOBHIT HOMEP POKY);
N — KUTBKICTh POKIB;
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Ct — YUCTHIA TPOIIOBUI TOTIK Y MOMEHT Yacy t;

I — MaKCHUMaJIbHA JIOXOJIHICTh (TPOIIEHTIB 3a PiK), sfKa 3a0e3MeUyeThCsl aTbTePHATUBHUMHU
crioco6aMu BKJIAJIEHHS KOIITIB, TPUUOMY B JaHii GOpMysIi BOHA BBAKAETHCS HE3MIHHOIO.

Y 3aragpbHOMY BHIAAKy JUIsl JOBUIBHOT HENEPIOJUYHOI TMOCTIIOBHOCTI TPOIIOBUX
MOTOKIB, SKI JUCKOHTYIOTHCS 3TiTHO 3 CTAaBKOKO, SIKa BIJIOBiJIa€ MOMEHTY 4acy, KOJIU BOHU
BHUHHKAIOTh, YKCTA MPUBE/ICHA BAPTICTh PO3PAXOBYEThCS 3a PopMyIoro [2]

n
NPV =c,+Y ¢ /(1+r, )"
t=1 , (3)
ne NPV — gucra npuBeieHa BapTiCTh;

Co — TPOIIOBUH MOTIK HA CHOTOAHIIIHIN JCHB;

N — KUTBKICTH MEPioJIiB Yacy;

Ct — IPOIIOBUI MOTIK Y MOMEHT Yacy t;

l¢ — e(heKTHBHA JOXOJHICTh AalbTEPHATUBHUX BKIAJACHH 3a TMEPioJ dacy Bif
CHOTOJIHILTHBOTO JTHS IO MOMEHTY BUHUKHEHHS 1-T0 TPOIIOBOTO MOTOKY;

W(t) — KUTBKICTh POKIB 10 MOMEHTY t.

SAxuro NPV>0, To iHBecTyBaHHS BUTiIHE 1 MPOEKT MOTPiIOHO MpHitHsTH, a ko NPV<O0 —
HaBIIAKH.

AHanii3 4McTol TemepilHboi BapTOCTI MOKa3ye, M0 HOro 3MEHILIEHHS 31MCHIOETHCS 3a
paxyHOK:

e IUIATSXIB 3a IMOHATIMITHI BUKHIM, KOMIICHCAIlid, CIUTAYEHUX JCprKaBl BHACIIIOK
aBapiifHOTO (3a]MOBOr0) CKUAy (BUKHAY), mTpadiB 3a MOPYIICHHS III0YOr0 3aKOHOJABCTBA
cknagarTh 1070 BiACOTKIB;

e BHYTPIOIHHOTO €KOHOMIUHOTO 30UTKY — 710 30 BiICOTKIB;

e KOMIIEHCAII] FOPUIUYHUM Ta (13HUHUM 0C0OaM HE BPaxOBYBAIUCH.

3a CBOEIO CYTHICTIO IIi BUTPAaTH BU3HAYAIOTHCS SIK €KOJIOTO-CKOHOMIYHI 30WTKH Bij
MOHAITIMITHOTO 3a0py/IHEHHS HaBKOJIUIITHHOTO CepefoBUIla. BoHM MaloTh iIMOBIpHUN XapakTep
1 CKJIaJIat0ThCs 3.

e TUIATEXIB 3a CTANWM{ TOHAIIMITHUNA BUKHUI (CKHI) 3a0pyIHIOIOYHUX PEYOBUH B
HABKOJIUIIHE CEPEIIOBHIIIE;

e KOMIIEHCAIIIH, CIIJIaueHUX JIep>KaBi B pe3yNbTaTi aBapiiiHUX BUKUIIB (CKUIIB);

e KOMIIEHCAIlll, CIIJITaYeHUX JAepraBl B pe3yJbTaTl 3aJIOBUX Helepen0aueHuX BUKUIIB
(cxumiB);

e 1mTpadiB 3a NOPYIICHHS YUHHOTO MPUPOJOOXOPOHHOI'O 3aKOHO/1aBCTBA;

e BHYTPILUIHHOI'O €KOHOMIYHOI'O 30MTKY, 0OYMOBJIEHOI0 MOHA/UTIMITHUM 3a0pyAHEHHSIM
HABKOJIMIITHEOTO CEPEIOBHINA 3aBJIAHOTO IHBECTOPY;

e KOMIIEHCAllii IOpUAWYHUM Ta (I3MYHUM 0co0aM 3a 3aBJaHUM 30UTOK Yy BUIAIKY
MOHATIMITHOTO BUKHTY.

3 TOYKH 30py €KOJOro-€KOHOMIYHUX PHU3HKIB, TMOHAIIMITHUNA BUKHJ MOXE MaTd
IMOBIpHUH XapakTep 1 BKIIFOYAE TPU CKIIAJIOBI: CTAIMNA MOHATIMITHUN BUKHW/; aBapIHUN BUKH]T;
3JIMTOBHI HETepeI0aYeHU MMOHATIMITHUN BUKHI.

Po3paxyHOk eKOHOMIYHOT €(EKTHBHOCTI € BaXJIMBOI CKJIAJ0BOI0 1HBECTHIIITHOTO
aHayi3y MPoeKTiB. Floro cyTh mossrae y CHiBBiJHOIICHH] pe3y/IbTaTy Bijl KaIiTAIbHUX BKIAJCHD
710 3arajbHOI CyMH KamiTalbHUX BKJIA/IeHb, HAPUKIIA Y BUTIISAII IPUPOCTY MPUOYTKY MPOTATOM
OJIHOTO POKY JI0 CYMH KalliTaJIbHUX BKJIaJeHb. KamiTaabHi BKJIaICHHS BU3HAIOTHCS €KOHOMIYHO
JOLLUTFHUMU, SIKIIO OTPUMAaHHWM IMOKa3HHWK 3arajbHOi €(PEeKTHBHOCTI MOPIBHSAHUN 3 TEBHUM
HOPMAaTHBOM.

Y mpomeci po3poOSieHHS IUIaHIB KamiTaalbHUX BKIAJACHb IOKAa3HUKU €()EKTUBHOCTI
MOPIBHIOIOTHCA 3 AHAJOTIYHUMH TIOKAa3HUKAMU TIOTIEPETHBOTO TepioAy (SKWWA OJHAKOBHH 13
JaHuM 3a 4YacoMm). Lle TOpIBHSHHS BHWKOHYETHhCS HA PIBHI Taly3i, miaramys3i, 00’€IHaHHS,
OKpPEMOT0 TMIANPHEMCTBA. AHATITUYHO KOE]ilieHT e()EKTUBHOCTI KamiTaIOBKIAJACHh Y
3arajikHOMY BHIJISIII PO3PaXx0OBY€EThCS 3a CTaHAapPTHOIO opmysioro Tak [1]:
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E=\IT,-I,|/K

(4)
ne E — e)eKTUBHICTh KaIliTaIOBKJIa/ICHb;
11, — mpubyTOK HOBOTO TEPIOAY;
11y — mpuOyTOK MOMEPETHBOTO TEPIOAY;
K — cyma kamiTanoBKIa/ICHb.
OHOYACHO BU3HAYAETHCS MEPiO OKYITHOCTI KaIliTaJIOBKJIAJICHD
T=K/M,~1,)=1/E 5)

ne T — mepiof OKYITHOCTI KariTaJlOBK/Ia/ICHb;

K — cyma kamiTajoBKIaJIeHb;

11, — mpubyTOK HOBOTO TEPIOAY;

11y — mpuOyTOK MOTEPETHBOTO TEPIOAY;

E — epexTUBHICTh KalliTAIOBKIAICHD.

OCHOBHUMH HEJOJIIKAMHU OIKMCAHOIO BHUIIE METOIY OIIHKH €()EKTUBHOCTI 1HBECTHUIIIH €
TaKi: TO-TiepIe, B pO3paxyHKax MOKa3HUKA €()EKTUBHOCTI HE BPaXOBYEThCsS (aKTOp 4yacy — Hi
NpUOYTOK, HI 00CAT 1HBECTHII HE 3BOJATHCS IO OJHOTO M TOrO0 CaMOro MOMEHTY 4acy; IOo-
Ipyre, 3a MOKAa3HWK BiJJadi BiJ KamiTAJOBKIAJCHb B3ATO MPUOYTOK, SKUHA HE 3aBXKIU A€
VSIBJICHHS TPO BEJIUYUHY TPOMIOBOTO MOTOKY, IO TE€HEPYEThCS 1HBECTHUIIEIO; MO-TPETE, Yy
mporeci OIiHKH e(EeKTUBHOCTI HE BPAXOBYETHCS BAPTICTh KamiTally, 3alydeHOro 10
(¢iHaHCYBaHHsS 1HBECTHUIIIH. MeETO0, NPONOHOBAHOK Y CTaTTi, € BHU3HAYCHHS 3arajlbHUX
METOJMYHHUX MUISIXIB Ta OKPEMHX KUIBKICHUX METOJIB BJIOCKOHAJICHHS €KOJIOTO-S€KOHOMIYHOT
OIIHKH €()EKTUBHOCTI IHBECTHUI[IHHUX TTPOCKTIB.

[HTerpanbHUl €KOHOMIYHUN €(QEeKT YacTKOBO YCyBAa€ 3a3HAYCHI BHINE HEIOJIKH 1
CKJIQJIA€ThCA 3 JCKLIbKOX eTamiB. CroyaTKy BiIOMparOThCs BapiaHTH 3 MOTEHIIMHO MOXJIHBUX,
KOXXHHUH 3 SKHMX 3aJ0BOJIbHSE yCi 3amaHi oOMexeHHs. Jlo BapiaHTIB, IO pO3IJISAAIOTHCS,
000B’SI3KOBO  BKIIIOUAIOTHCS HAWOUIBII MPOTPECUBHI, TEXHIKO-€KOHOMIYHI TOKa3HUKH SIKi
BIJIIOB1AA0Th a00 MEPEBUILYIOTh CBITOBI cTaHAapTH. [10TIM 3a KOKHUM BapilaHTOM 3 MHO>KMHU
MPUITYCTUMHUX BHU3HAUAIOTHCA (3 ypaxyBaHHSAM JIUHAMIKHM 9acOBOI BapTOCTi TpoOIei) BUTPATH,
pe3ynbTati Ta eKoHoMIuHUM edexT. Kpamum BH3HaeTbcs BapiaHT, y SKOTO BeJMYMHA
€KOHOMIYHOr0 eeKTy MakcuMalibHa, a00, 32 YMOBU PIBHOCTI OTPUMAHUX PE3yJIbTaTiB, BUTPATU
Ha JOCSTHEHHS SIKOTO MiHIMaJIbHI.

CyTTeBUM JOCATHEHHSM JI@aHOTO TMIAXOJAy € 3BEACHHS YCIX BapTICHUX TOKa3HHKIB
MPOEKTY (Pe3yNbTaTiB Ta BUTPAT) 10 OJHOTO MOMEHTY 4acy. AJe 1ei Mmiaxil, Ha Hally AYMKY,
HE TOBHICTIO BIJIOBIA€E BUMOraM 4Yacy, OCKIJIBKM HE BpaxoBy€ BapTOCTI KamiTaily, IO
3aTy4a€eThCs 10 PIHAHCYBAHHS MIPOEKTY.

B ocHOBY MeTomiB, siKi M030aBJIeHI yCiX O3HAYEHUX HENOJNIKiB, MOKIAJACHO KOHIICTIIIIO
yacoBoi BapTocTi rpomieid. CyTh yCiX METOJIB OIIHKMA 0a3yeThCs HA CXEMi: BUXIJHI KamiTallbHi
BKIJIQJICHHS TEHEPYIOTh TPOILIOBHHA TMOTIK 1 BHU3HAIOTHCA €(PEKTUBHUMH, SKIIO IEH MOTIK
JIOCTATHIHN 1 TOBEPHEHHS BUX1JIHOI CYMH KaliTAJIOBKIJIA/ICHb 1 3a0€3MeueHHs MeBHOI BiJAadi Ha
BKJIaJICHH# KamiTan [2].

BucHoBku. Pe3ynbTaTi AOCTIDKEHHS MO0 MPAKTUIHOTO 3aCTOCYBAHHS SKOHOMIYHOL
OIIIHKM IIiJT Yac TNPOEKTYBaHHS CBiUaTh NPO Te, IO y OUIBIIOCTI BHUIMAIKIB ISl OIlIHKA
0OMEXYEThCS TIPOTHO30M TaKUX IIOKA3HUKIB, SIK KalliTalbHI BKJIAJICHHS, EKCIUTyaTalliiHl
BUTpaTH, COOIBapTICTh Mpoaykiii. Ha Hamry aymKy, Ha OCHOBI JHIIE [HUX PO3PAXYHKIiB
HEMOXJIMBO 3pOOMTH aHaii3 BHUTIAHOCTI MPOEKTY, TOMY IIO: MO-Tepiie, BIACYTHS Oyab-sika
iH(hOopMaIis IIOJI0 MOKIMBOCTEHN peainizallii BUpoOIeHOl TPOAYKIIii Ha PUHKY Ta PUHKOBOI LIHU
i€l MPOAYKIii, HA OCHOBI YOTO MOXXHa 3pOOHUTH TOIEpEeaHId BHUCHOBOK IOJI0 MOXKJIMBOCTEH
MOBEPHEHHS 1HBECTHIIII; MO-Ipyre, AJs OTPUMAHHS JOCTOBIPHOTO PE3YNbTaTy BCI pO3paxyHKH
TpeOa MPUBECTH /0 €AMHOIO MOMEHTY 4Yacy, HalpUKJIaJ, TENEPIilIHbOro, OCKUIbKH, K B1IOMO,
TpOII 3 YacoM 3HEMIHIOIOTHCS; IMO-TPETE, KamiTadbHI BKIAJACHHS Ta JOXOIH, OTPUMaHI y
pe3ynbTaTi 1HBECTHIIIl, TOTPIOHO PO3AUIUTH B 4Yacli Ha (piHAHCOBI MOTOKH, OCKUIBKU 3PO3YMLJIO,
mo (iHaHCYBaHHS MPOEKTY BiIOYBAEThCS B JEKIJIbKa eTamiB. | muiie BpaxyBaBIIM BCi O3HAYEHI
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I EKOHOMIKA ITPMPOJIOKOPUCTYBAHHS [

3ayBa)K€HHs, MOKHA OTPUMATH JOCTOBIPHUHN pealbHUI pe3yibTaT, Ha OCHOBI SIKOTO IHBECTOP
MOXK€E TIPUAHATH PIIICHHS.

YocKkoHaJIeHa CHUCTeMa €KOJOro-eKOHOMIYHOI OI[IHKM IHBECTHULIHHHUX IMPOEKTIB MOXE
OyTH BHUKOpHCTaHa K METOJWYHA OCHOBA JJIA MPUUHSTTS 1HBECTUILIMHUX pimieHb. Po3pobiena
MozieTb (POPMYBAaHHS CHUCTEMH €KOJIOTO-CKOHOMIYHMX TOKAa3HUKIB MOKe OyTH OCHOBOIO TIpHU
MPUAHATTI 1HBECTULIIMHKUX pillleHb. BpaxyBaHHs BHYTPIIIHHOTO €KOHOMIYHOTO 30MTKY J03BOJISIE
HiABUIIUTH OOIPYHTOBAHICTh NPUUHATTS pilIEeHb MPO MPOBEIEHHS INPEBEHTUBHUX 3aXOJiB,
HAI[JICHUX Ha 3MEHIICHHS €KOJIOTIYHOTO PU3HKY, II€ Ia€ 3MOTY ITiIBUIIUTH iHTEpEeC iHBECTOpa y
BKJIQ/IaHH1 KOIITIB HAa MPUPOAOOXOpOHHI Iinmi. [IpakThuHa peanizaiis po3po0JieHOI METOAMKH
MOKa3ye, IO 3MIHM OCHOBHUX ITIOKa3HUKIB EKOHOMIYHOI OI[IHKM IHBECTHI[IHHUX IPOCKTIB
BHACJIIOK ypaxyBaHHs TOHAUIIMITHAX BHKHUIIB Ta CKHUIIB MOXYTh HaOmmwkatucs mo 10
BIICOTKIB. Pe3ynbTaTvl MO3BOJIAIOTH MiABUIIUTH HAMIMHICTE METOMIB E€KOHOMIYHOI OIlIHKH
e(EeKTUBHOCTI IHBECTUIIMHUX MPOEKTIB 3 ypaxXyBaHHAM €KOJIOTIYHOTO (PaKTopy.

AHoTanisa

B crarTi Bu3HaAYeHiI 3arajgbHI METOAMYHI NUISIXM Ta OKpeMi KUIBKICHI METOIHu
BJOCKOHAJICHHSI  €KOJIOTO-€KOHOMIYHOI ~OIIHKH €(QEeKTHUBHOCTI IHBECTHLIHHUX IPOEKTIB.
[IpoananizoBaHO OAMH 3 KPUTEPIiB OLIIHKH €EKTUBHOCTI IHBECTHIIIH, SIKUIl Ma€ Ha3BY KPUTEPIIO
YHCTOI MPUBEIEHOI BAPTOCTI.

Kiro4uoBi ciioBa: iHBECTUIIMHHMA TPOEKT, YHCTAa TPHUBEACHA BapTICTh, €(PEKTHUBHICTH
KalliTAJIOBKJIJICHb, IEPi0Jl OKYITHOCTI KaIlliTaJ0BKIIaIeHb, €KOJIOTTYHHIA (haKTop.

AHHOTALIUA
B cratee ompenenensl oOmIMe METOAMYECKHE MYTH U OTIEIbHBIE KOJIHMYECTBEHHBIC
METOIBI COBEPILICHCTBOBAHUS IKOJIOT0-DKOHOMHUUYECKOU OLIEHKU 3¢ (HEeKTHBHOCTH

MHBECTULMOHHBIX MPOEKTOB. IIpoaHanu3upoBaH OJUH U3 KPUTEPUEB OLEHKU 3PPEKTUBHOCTH
MHBECTHUIIMHI, KOTOPBIM HA3bIBACTCS KPUTEPUN YUCTON TPUBEAECHHON CTOUMOCTH.

KiroueBble ci10Ba: WHBECTULMOHHBIA IPOEKT, YNCTas IPUBEACHHAS CTOUMOCTb,
3¢ (HEeKTUBHOCTh KalUTAJIOBIOKEHHUH, CPOK OKYHNAaeMOCTH KallUTaJIOBIOXKEHHUH, SKOIOTMYeCKU

daxrop.

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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