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METOANYHI M AXOAN LLOAO OUIHKU E®GEKTUBHOCTI BUTPAT HA
MPNPOOOOXOPOHHY AIANIBHICTb NMPOMUC/TOBUX MIANMPNEMCTB

CssaToxo H. B.

PO3rngHyTi MeTOAMYHI NigxoAn WOAO OUIHKW e(PEKTMBHOCTI BUTpPAT Ha
MPUPOLOOXOPOHHY AiSNbHICTb NPOMUCNOBKX MiIANPUEMCTB. BusBNeHi ix nepesar Ta
HEeLO0NIKW, @ TaKo>K BU3Ha4YeHa HeoOXigHICTb PO3PO6KM METOAMKM OLIHKN KOMMNEKCHOT
e(PeKTUBHOCTI NPUPOLOOXOPOHHOT AiANILHOCTI Ta BUTPAT Ha Hel ANs OKPemoro
MPOMMC/IOBOrO MiANpPUeEMCTBA.

KnoyoBi crioBa: epeKTUBHICTb, BATPATW HA NPUPOLOOXOPOHHY AiANbHICTb NPOMIC-
NOBOTO NiANPMEMCTBA, HAPOAOroCNoAAPCHKMIA NiaXig, COLLI0-eKONOro-eKOHOMIYHa edoek-
TUBHICTb.

Y 3BA3KY 3 NiBULLIEHHAM BUMOT LLIOA0 eKOMOTYHOCTI BUPOOHULTBA, Nepes, BITYN3HAHMMU NPOMUC/IOBU-
MU MiANPUEMCTBaMK rOCTPO MOBCTas1a Npo6iemMa B1U3HAYeHHS e(DEKTUBHOCTI BUTPAT Ha NMPYPOLA0OXOPOHHY
BIANBHICTb, 60 LA eDeKTUBHICTb BMNIMBAE K HA MPUPOLOOXOPOHHI, TaK | Ha (DIHAHCOBI Pe3y/nbTary Ais/IbHOCTI
nignNpreMCTB. Ha pasi B niTeparypi, ika CTOCYETLCA NMPUPOLOOXOPOHHOI AifbHOCTI NPOMUC/IOBMX MIAMNPUEMCTB,
e(h)eKTUBHICTb BUTPAT Ha HET YaCTiLLIe OTOXHHOETLCA 3 EKOHOMIYHOHO e(DEKTMBHICTIO Ta BU3HAYa€ETHCA 3a 40MM0-
MOIO0 HapOZ0roCnoAapCbKOro METOAY, KM Mano BPaxoBye BUroAM OKPEMOTO NiANpPUEMCTBA Bif 34iICHEHHS
BUTpPAT Ha NPUPOJ0OXOPOHHY AiANbHICTb. He iCHYE IHTerpaibHOro NoKasHKKa, iKW 61 BpaxoByBaB KOMI/IEK-
CHY COL,i0-eK0/0ro-eKOHOMIYHY e)eKTUBHICTb BUTPAT Ha NPUPOA0OXOPOHHY AIANbHICTb MignpuemMcTaa. Tomy
aHani3 MeTOAMYHMX MiAXO0AIB LWOAO0 OLIHKM BUTPAT Ha MPUPOLOOXOPOHHY AisIbHICTb MPOMUCIOBUX MiANPUE-
MCTBa Ta MOB?A3aHNX 3 HUMMW NPO6IEMHUX MUTaHb € aKTyaSlbHUM.

LocnimpkeHHI0 eheKTMBHOCTI BUTPAT Ha MPUPOA0OXOPOHHY Ais/bHICTb NPOMMCIIOBMX NiANPUEMCTB MpK-
cAYeHi poboTK GaraTboX BITUM3HAHMX Ta 3apybiXKHUX aBTOpIB, 30KpeMa Caxaesa B. I, LLiep6uubkoro b. B.
[10], B. B. 'nyxosa, JlicoukiHoi T. B. [4], AbomiHoi T. A. [5], MockaneHka O. I1. [7], Apyctamosa E. A. [1],
MaxomoBoi H. B., A. EHapeca, K. Pixtepa [9] Ta iH. OfHak, pi3Hi TOUKM 30pY, NPeACTaB/eHi B LMX npausx,
MOPOLYKYHOTb BCe GilbLLIE CMIPHUX MUTAHD | BUABNAIOTH MEBHI CyNepeyHoCTi, IKi NOTPeOyHOTb BUPILLIEHHS.

MeToto AaHoi CTaTTi € BUAB/IEHHSA 0COGIMBOCTEN METOAVUHUNX MiAXOLAIB LLIOAO OLiHKM e(heKTUBHOCTI BUT-
par Ha NMPYPOA0OX0POHHY AiANIbHICTL NPOMMUCIOBMX MiANPUEMCTB. 3aBAaHHAMM CTATTI €:

- BUSAB/IEHHSA MepeBar Ta HeloNiKiB CHOBHUX METOAMYHUX MiAXO0AIB LLOAO OLLIHKWM BUTPAT Ha MPUPOLO0XO0-

POHHY AiANbHICTb MPOMUCNOBUX NIAMPUEMCTB ;

- BU3HaYeHHs HeOOXi4HOCTI PO3POOKN METOAMKM OLIHKM KOMMNIEKCHOT eDeKTUBHOCTI MPUPOLOOXOPOHHOT

[iSNIbHOCTI Ta BUTPAT Ha Hel /19 OKPeMOoro NpoMMC/I0BOro NignpueMcTBa.

[nsa 6yab-AKoro NPOMMCNIOBOrO MiANPUEMCTBA aKTyasIlbHOKO € MPo6iemMa BU3HAUYEHHS ONTUMa/IbHOT Be-
NIYNHW BK1aLleHb B OXOPOHY HaBKO/IMLLIHLOIO CepeioBULLA Ta IX e()eKTUBHOCTI, OCKI/IbKM KaniTar, Lo BKa-
[IAETLCA Y L0 CPepy, MPaKTUYHO He fae eKOHOMIYHOT Bigaadi nignpremcTsy. AHasli3 BUTpAT Ha MPUpPoA00Xo-
POHHY AiSNIbHICTb MPOBOANTLCSA 3a A0MOMOIOH 3ara/lbHUX Ta YaCHUX NMOKa3HWKIB [4, 5]. 3aranbHUM NoKasHK-
KOM € MOKa3HNK EKOHOMIYHOT eDEKTMBHOCTI BUTPAT HA MPUPOLOOXOPOHHY JiS/bHICTb.

B AKOCTI YaCHMX MOXYTb 3aCTOCOBYBATUCSA TaKi MOKA3HWKU, IK HaCTKa KaniTa/lbHUX BUTPAT Ha NPUPoLOo-
OXOPOHHI 3aX0/4W B 3ara/ibHOMY 06’ eMi KaniTa/lbHUX BUTPAT NiANPUEMCTBA; YaCTKa MOTOYHUX BATPAT Ha Npu-
POAOOXOPOHHI 3aX0AV B 3ara/ilbHOMY 06’ €Mi MOTOUMHUX BUTPAT MiANPUEMCTBA; MOKA3HWNKM CYKYMHOCTI BUTpaT
Ha NPUPOAOOXOPOHHY AiANbHICTb.

AK NpaBuno, 4515 06r'pyHTYBaHHS EKOHOMIYHO JOLiTbHUX MacLUTabiB i YeproBoCTi BKMafeHb B NPUPoLo-
OXOPOHHI 3ax04u, NPV PO3MOAINI KaniTalbHUX BKALEHb MidK NPUPOLOOXOPOHHMMU 3aX04aMy BUKOPUCTOBY-
OTbCA NOKa3HUKM eKOHOMIYHOT eDEKTUBHOCTI, SIKi € Pe3y/IbTaTUBHICTHO MUHY/ONO NePIoYy.

Ha HaLuly iyMKy, € CEHC 3yMUHUTUCA Ha CYTHOCTI CAMOI0 NMOHATTA «e(DEKTUBHICTb». 3riAHO 3 BU3HAYEHHSAM,
IKe HafaeTbea A3pinisHom A. M. [6], e(heKTUBHICTb y 3ara/ibHOMY CeHci (Big, nar. effectus — Ais1) — Lie 34aTHICTb
MPUHOCUTY eqDeKT, B TON Yac AK epekT — Lie Ais, pesynbtar Oyab-4oro. bopucos A. b. CTBEPIKYE, LLO efek-
TVUBHICTb — Lie pe3ynbTaruBHICTb MPOLLECY, onepawii, MPOeKTY, LU0 BU3HA4AETLCA AK BiHOLLEHHS e(heKTY, pe3ysib-
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TaTy [0 BUTPAT, IKi 06YMOBWU/IN AOr0 OTPUMAHHS, a e(OEKT, B CBOKO YEPrY, - Lie AOCArHYTUIA pe3ynbTaT B Moro
marepiasibHOMY, FPOLLOBOMY, COLLia/IbHOMY BUPaXKeHHI [2].

B ujinomy komnsiekc NprposoOXOPOHHMX 3aX0AiIB B MeXaX NMPUPOLOOXOPOHHOI Ai/IbHOCTI MPOMMC/I0BOr0
nignpremcTaa Mae 3abe3nedyBaTii OCArHEHHS TakuX Lifei 415 3abe3neyeHHs Moro CTanoro po3BUTKY:

1) AOTPUMaHHS HOPMATUBHUX BUMOT LLLOA0 SIKOCTI AOBKINNS, LLIO BiANOBIAA0TbL iIHTEpecaM 340p0B’ A NHoaei
Ta OXOPOHM CEPEAOBMLLA 3 YpaxXyBaHHAM MepCreKTUBHMX 3MiH, 3yMOB/IEHVX PO3BMTKOM BUPOOHMLTBA Ta
AemMorpapivHUMK 3pyLLEHHAMM (EKO/IOrO-CoLiasibHi Lini);

2) ofiepXXaHHS MaKCMMa/lbHOr0 eKOHOMIYHOTO eqeKTY Y HaLliOHa/IbHi eKOHOMILLI BiZ, MONINLUEHHS CTaHy
[0BKI/NNA, 320LLapKeHHS Ta 611bLU NOBHOr0 BUKOPUCTaHHSA NMPUPOAHUX PECYPCIB (EKOHOMIYHI Lini) [11].
Y 6aratbox [prepenax [4, 5, 11] e(heKTUBHICTb MPUPOLAOOXOPOHHUX 3aX0AiB BU3HAYAETHCS LLIAXOM 3iCTaB-

NEHHA BUTPAT Ha TX peati3aLito 3 pe3y/ibTaroM Y rpoLLIOBOMY EKBIBA/IEHTI, LU0 AOCAraETLCA 3aBAAKN LM 3aX0-
[am. Ane cif 3a3HaqunT, LLLO peanisais MPYPOLOOX0POHHNX 3aX0/IB B AiANbHOCTI NPOMWCI0BOIO MiANPUEM-
CTBa Ta BUTPAT Ha HUX He BapTO OTOTOXXHIOBATM Ti/IbKM 3 EKOHOMIYHOK) e(DeKTUBHICTHO, TaK SIK BOHN Mat0Tb
LLie 1 eKOMOTiYHI, coLianibHO-eKOHOMIYHI Ta coLia/ibHi e)eKTUBHOCTI. XapaKTepUCTUKY LIX ePEKTUBHOCTEN
HagaHo y Tabn. 1.

Tabnuus 1

EdeKTUBHOCTI, AKi focAraoTbCs Npu 34iNCHEHHI NPUPOLOOXOPOHHOT AiSNIbHOCTI NPOMMUCI0BOIO
nignpuemMcTaea
CouianbHo-eKOHOMIYHA CouiansHa
eeKTUBHICTb eeKTUBHICTb
- NiABULLEHHS PiBHS - NONIMLLEHHS (i3UYHOro
XUTTA HAaCENNEHHA, PO3BUTKY HaCeleHHS;

EkonoriuHa
e(heKTUBHICTb
- 3MEHLLIEHHS HEraTMBHOIO
BM/AIMBY Ta NOJIMLLEHHS

EKOHOMiYHa e(heKTUBHICTb

- 3an06iraHHA Yn eKOHOMIsA BTpaT
MPUPOAHMX Pecypcis;

NOMINLLEHHS SKOCTI
NpuaaTHUX 0o
BUKOPUCTaHHS MPUPOSHNX
pecypcis (nicosux,

HauioHanbHOro 6araTcTea
KpaiHu

piBHOBaFVI, BK/1IOYak4un
36epe>KeHH9| FeHETU4YHOro

thoHay;
- 30epeXXeHHst eCTETUYHOT

CTaHy [0BKinng; - NiABULLEHHA - CKOPOYeHHS - 3an06iraHHA Y eKOHOMIs BTpaT
-3HVKEHHS 06CAriB eeKTUBHOCTI 3aXBOPIOBaHb; XMBOT abo onpefMeTHeHOI npaLi B
HaXoMKeHb 3abpyHeHb Y  |CyCniNbHOro - NONIMLLIEHHS YMOB NpaLi [BUPOOHNYINA | HEBUPOOHWUIT
CepefoBuLLE; BUPOOHMLITBA,; Ta BigMOUYUNHKY; chepax Hapo4HOro rocnoaapcTaa,
- 30iNbLLIEHHSA KiSIbKOCTi Ta |- 36i/bLUEHHS - NigTPUMKa eKOJOTiYHOI |a TaKoX Yy cepi ocobncToro

CMOXKMBAHHS, LU0 [OCATaKTHCS
3aBASKM 30iICHEHHIO
MPUPOLOOXOPOHHUX 3aX04iB

3eMefIbHUX, BOAHWX) LiHHOCTI NPUPOAHKX Ta
aHTPONOreHHUX
naHfwadTis, Nam’aToK
np1poau, 3anoBigHNX 30H

TOLLO

Cnig BigMITUTK, O COLlianibHa Ta eKONOTrivHa epeKTUBHICTb HAZAOTHCA Y FPOLLIOBOMY eKBiBa/IeHTI Ta vac-
TKOBO BiZ6VBaOTLCS B EKOHOMIYHOMY eeKTi MPUPOLOOXOPOHHUX 3aX0LIB B MEXaXx NMpUPOLOOXOPOHHOT Aisi/b-
HocTi nignpuemctsa [3].

Y cknagi pe3ynsTaris NPUpPoA00XOPOHHOI AiSNIbHOCTI A0CNIAHMKAaMM BPAXOBYHOTLCA | PI3HOKD MIpOHO JeTa-
Ni3yr0TbCA ABI FPYNI: NepLUa — Lie eKOHOMIYHI BUroAW NiANPUEMCTBR, L0 peastizye NPUPOA00X0POHHI 3aX04uM B
I MeXax, gpyra rpyna — eKoHOMiYHI, CoLjia/ibHi Ta eKOMOTriYHI BUroAW IHLWNX NiANPUEMCTB, HaceleHHs, AKi
TaKOX HalatoTbCA B BAPTICHMX MOKA3HMKAX.

[ns 06rpyHTyBaHHS NPUPOAOOXOPOHHOI AISIbHOCTI MIANPUEMCTBA Ta BUTPAT Ha Hel i Bigbopy 3 HUX
Hain6iNbLL eheKTUBHUNX B JaHNIA YaC BUKOPUCTOBYHOTLCS Pi3Hi NOKa3HNKM ePEKTUBHOCTI MPUPOA0OXOPOHHOT
[IANbHOCTI. Bu3HaueHHSs etheKTMBHOCTI MPUPOA0OXOPOHHOT Ais/IbHOCTI Ta BUTPAT Ha Hel'y 6araTb0ox HayKoBUX
prepenax [4, 5, 7, 9] 3B0AUTLCA NMILLE LO PO3paxyHKY Ti eKOHOMIYHOT e(heKTMBHOCTI. MOXKHa BULINNTY [Ba
OCHOBHVX NiAX0AM 0 PO3PaxyHKY NOKa3HVIKIB ePEKTUBHOCTI MPUPOS00X0POHHOT AiS/IbHOCTI Ta BUTPAT Ha Hel.
OcCHOBY MepLLOro MiAxo4y CKNafatoTb MOKa3HMKK, peKOMeH0BaHI «BpeMeHHOI TUMOBO METOAMKO onpe-
[JeneHnst SKOHOMUYECKOM 3(EKTUBHOCTI OCYLLIECTB/IEHUSA NPUPOLOOXPAHHBIX MEPOMPUATUIA U OLLEHKNM 3KO-
HOMWYECKOr 0 yLLiepba, NPUYNHAEMOro HapOAHOMY XO3AMCTBY 3arpsi3HEHNEM OKpPYXKatoLLel cpeabl» [3], 3aT-
BepkeHoo B 1986 poLl, a TakoX 1X YTOYHEHI BapiaHTW, NPONOHOBaHI Pi3HUMM BYeHUMU. [laHa MeToauKa
nepeabavae po3paxyHoK 3arasibHOT Ta NMopiBHSAbHOT EKOHOMIYHOT eEKTUBHOCTI MPMPOLOOXOPOHHOI AISNIbHOCTI
6e3 BpaxyBaHHS Y/HHMKa Yacy. [lpyrvii nigxif 3aCHOBaHMIA Ha BUKOPUCTaHHI JUCKOHTOBaHMX NOTOKIB BUTpaT
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I YACTMX AOXOMIB Bif peanisawlii MPYpPOLOOXOPOHHMX 3aX0AIB B MeXax NMPYPOLOOXOPOHHOT AisNbHOCTI. Po3rns-
HeMo 6inbLL JOKNaAHO NMOKAa3HWKMN e(heKTMBHOCTI BUTPAT Ha MPMPOA0OXOPOHHY AisNIbHICTb, 3aNPONOHOBaHI
KOXXHVM 3 NiAX0AIB.

«BpemMeHHas TMNoBas METOAMKA ONpeaeneHns SKOHOMUYECKOW 3N(EKTUBHOCTIN OCYLLEECTB/IEHUS NPU-
POLOOXPaHHbIX MEPOMPUATUI N OLEHKM 3KOHOMMYECKOTO YLiep6a, NPUYMHAEMOrO HapOgHOMY XO3AMCTBY
3arpsisHeHVEM OKPY>KatOLLLel Cpefbl» MPY eKOHOMIYHOMY 06 PYHTYBaHHI CUCTEM NPUPOLOOXOPOHHIX 3aX0LiB
B MeXax NPUPOLOOXOPOHHOT AiSNIbHOCTI NiANPUEMCTBA BUKOPUCTOBYE HAPOLHOrOCNOAAPCLKUIA MigXid, npu
SKOMY [0CAracTbCA AKOMOra MOBHILLMIA 06XBAT YCiX NO3UTUBHUX Ta HEFATUBHUX COLia/lbHO-EKOHOMIYHMX
HacnifKiB Pi3HNX BapiaHTIB NPUPOLOOXOPOHHMX 3aX04iB B MEXaX NPUPOLA0OXOPOHHOT AiA/IbHOCTI NiANPUEM-
CTBa B Pi3HMX cthepax HaLioHa/IbHOT eKOHOMIKM SIK Y HabIMKUIN, Tak i BiffanieHili nepcnekTmBi; skomora
MOBHILLNIA 06XBAT BUTPAT, MOB’A3aHUX 3i 34iICHEHHAM NPUPOA00X0POHHOT AiSNIbHOCTI NiANPUEMCTBA; ypaxy-
BaHHS (pakTopa Yacy npw OLiHLLi BUTPAT Ta pe3y/bTariB NPMPoA00XOPOHHNX BUTPAT; MiDXKIany3eBumin nigxia K
06I'PYHTYBaHHHO NPUPOLOOXOPOHHOT AiSNILHOCTI NiANPUEMCTB 3 ypaxyBaHHSIM HEOOXiIAHOCTI EKOHOMIT BUTpaT
Ha NOoNINLeHHs cTaHy A0BKiN/S Ta 6iNbLU e(heKTUBHOIO BUKOPUCTaHHS NPUPOAHMX pecypciB. Lis meToanka
Haflae eKOHOMIYHE 06r'PYHTYBaHHSA NPUPOLOOXOPOHHOT AISNILHOCTI MiANPUEMCTBA LUNSAXOM 3iCTaBeHHS 1T eKo-
HOMIYHWX pe3ynbTariB 3 HeOOXiAHUMU ANs 1T 3AINCHEHHSA BUTpaTaMu 3a 0MOMOIOH) NMOKAa3HUKIB 3arasibHoi Ta
MOPIBHANIbHOT €()eKTUBHOCTI MPUPOLOOXOPOHHMX BUTPAT Ta YACTOr0 EKOHOMIYHOTO e(heKTy NPUPOLO0XOPOH-
HOT AisiNIbHOCTI.

AHas1i3 METOAVIK OLIHKM e(PeKTMBHOCTI BUTPAT Ha NPUPOLOOXOPOHHY AiSNbHICTb, 3arpornoHOBaHUX BYe-
HUMK, TakuMK K [nyxo. B. B., JlicoukiHa T. B. [4], AsomiHa T. A. [5], MockaneHko O. I, [7], ApyctamoB E. A.
[1], Caxaes B. I, LLlep6buubkmia b. B. [10] Ta iH., NOKa3as, L0 BCi BOHU IPYHTYHOTLCA HAa BUTPATHOMY METOZI
OLIHKM eheKTUBHOCTI NPUPOLOOXOPOHHOT AiSIbHOCTI, NpescTaBieHoMy Y «BpeMeHHOM TUMOBOI METOANKE
onpeAeneHns 3KOHOMUYECKOI 3PEKTUBHOCTY OCYLLLECTB/IEHMSA MPUPOLOOXPaHHBIX MEPONPUATUIA N OLEEHKM
9KOHOMMYECKOTO YLLiep6a, MPUUNHAEMOr0 HAPOLHOMY X03AMCTBY 3arpsA3HEHNEM OKPY)KatOLLIEN cpefibh», 38 AKUM
eeKTVBHICTb NPUPOLOOXOPOHHOT AiSNIbHOCTI MiAMPUEMCTBA BU3HAYAETLCA HA OCHOBI BUKOPUCTaHHS MUHY-
NINX JaHKX. Y BCIX NpOaHasi3oBaHMX MeTOAMKaX pe3y/bTary Bif, MPUPOL00X0POHHOT 4if/IbHOCTI Ta BUTPAT Ha
HET BPaxoBYyKOTbCSA Ti/IbKW Yepe3 eKOHOMIYHI (BapTICHI) NOKa3HUKM, He 6epyyum [0 yBarn HemarepiasibHi BUrogu,
AKI OTPUMYE NiZNPUEMCTBO, JOBKIN/A, HACENEHHS, IHLUI MiANPUEMCTBA TOLLO, TUM CaMUM 3aHUKYHOUM edek-
TVBHICTb Ta HEOOIPYHTOBAHO 3MEHLLYHOUM NPUBAGNMBICTb MPUPOJOOXOPOHHOT AifNbHOCTI 415 NiANPUEMCTBA.

[licns NpoBeseHHs aHanizy METOAMK BYUEHMX LLIOAO OLIHKN eEKTMBHOCTI BUTPAT Ha MPUPOLOOXOPOHHY
BiSNbHICTb MiANPUEMCTB OyN0 BUSIBNEHO, L0 BCi BOHM YTOUHIOKOTh 3ara/lbHONPUAHATI NOKa3HUKM e(heKTuB-
HOCTI LMX BUTpaT, HaBefeHi Y «BpeMeHHO TUMOBO MEeTOAMKE onpeaeneHnst SKOHOMUYECKOA 3(PeKTUBHO-
CTW OCYLLeCTB/IEHMS NPUPOLOOXPAHHBIX MEPONPUATUIA U OLEHKM 3KOHOMUYECKOTO YLep6a, NpUUYnHAEMOro
HapOAHOMY X03ACTBY 3arpsi3HEHEM OKPY>KatOLLIER cpeabi». TOMY AOLLINbHMM BBXKAETbCSA HAAATV 6a30Bi TU-
MOBi NOKa3HUKM 41151 BU3HAYEHHS eDEKTUBHOCTI NPYPOAOOXOPOHHOI AiSNIbHOCTI MPOMUCIOBUX NiANPUEMCTB
3rigHo Liel MeToauKm (Tabn. 2).

FK [,0AATKOBI 40 NOKa3HWKIB 3ara/ibHOT eKOHOMIYHOI e0eKTMBHOCTI BUTPAT Ha NMPUPOLOOXOPOHHY AISTbHICTb
BVYIKOPUCTOBYHOTLCA MOKA3HUKW EKO/OTYHOT Ta COLLia/IbHOT ePEKTUBHOCTI. EKO/MOriyHa etheKTUBHICTb BU3Ha-
YAETHCA LLIIAXOM BiJHECEHHS BE/IMYNH eKOOTIYHUX Pe3ynbTaris Lo BUTPAT, LLLO IX BUKMKaIW. EKONOTiYHI pe-
3y/nbTaTy PO3Pax0oBYHTLCA AK PI3HULA NOKa3HWKIB HEraTMBHOI Aji HA HABKO/MLLIHE CepefjOBULLE | PI3HNL MOKa3-
HWKIB CTaHy HaBKO/IMLLIHLOIO CepeioBULLA 0 | MICNA NPOBEAEHHS NMPYPOA00XOPOHHUX 3aX0/iB B MeXax npu-
POLOOXOPOHHOT AisANbHOCTI NignpuemMcTsa. ColliasibHa e)eKTUBHICTb BUTPAT Ha MPUPOA00XOPOHHY AIS/IbHICTb
BW3HAYa€ETbCA BIAHOLLEHHAM HaTypaslbHUX NOKA3HUKIB, LLIO BUPAXXaroTb COLia/IbHI pe3ynsTartu, 40 BUTPAT, AKi
HeoOXiAHI Ans iX oTpuUMaHHs [11].

[0 NokasHWKIB couianbHOI ePEKTMBHOCTI BUTPAT Ha NPUPOLOOXOPOHHY AifNbHICTb MPOMUCIOBUX
NigNPUEMCTB BIHOCATLCA 3an06iraHHsA BTPAT YACTOI NPOAYKLIT 3a Yac XBOPOOM TPYAALLMX, 3aMHATUX B MaTe-
pianbHOMY BUPOGHMLTBI (E, ), CKOPOUeHHs Cymmn BUNAAT 3 (OHAIB COLia/IbHOrO CTPaxXyBaHHA 3a nepiof
TUMYACOBOT UM MOCTIHOT HenpaLe3AaTHOCTI IIOAAM, LLLO 3aHeY>Kann B yMOBaX 3a6pyaHEHHS HAaBKO/IULL-
Hboro cepeaoBuuia (E, ), CKOpOUeHHs BUTPAT Y cpepi OXOPOHM 3[,0p0B’ S Ha NiKyBaHHSA TPYAALLMX Bifj XBO-
P06, BUKNMKaHUX 3ab6pyaAHeHHsM aoBkinns (E ) [11].
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100 SKOHOMMKa NpeanpUsTUS

EkonoriyHmii i couianbHWin pe3ynbTaty i BiAnoBiAHI NOKa3HUKN ePEKTUBHOCTI BUKOPUCTOBYHTHCS
[ pO3paxyHKy eq)eKTMBHOCTI BUTPAT Ha NPMPOJ0OXOPOHHY AiANbHICTb, Pe3yNbTar AKUX He Mae 6e3noce-
pefHbOro rPOLLIOBOTO eKBIBa/IEHTY (3an06iraHHA CKOPOUYEHHIO TeHETUYHOIO (POHAY HEKY/TbTUBOBaHUX TBa-
PUH | POCNVH, 36epeXKeHHs eCTETUYHOIT LIIHHOCTI NPUPOAHUX NaHAwWagTiB, Nam’ATOK NPUPOAN TOLLO).
MpoTe iX 3aCTOCYyBaHHA 0OMEXYETLCA HEMOX/NBICTIO BUBEAEHHS BifMOBILAHOMO IHTErPa/IbHOMO NOKa3HM-
Ka epeKTMBHOCTI BUTPAT Ha MPUPOA00XOPOHHY AiANbHICTb Ni4NPUEMCTBA.

MepenbayeHi «<BpeMeHHOI TUMNOBOI METOAMKOIN ONpeaeneHNs 3KOHOMUYECKOW ap(heKTUBHOCTU OCY-
LLLeCTB/IEHNS NPUPOLOOXPaHHBIX MEPONPUATMUIA 1N OLLEHKM 3KOHOMMUYECKOTO Yillep6a, NPUYMHAEMOro Ha-
POAHOMY XO3A/CTBY 3ar pA3HEHEM OKPY)KatoLLel Cpefbl» NOKa3HUKN ePEKTUBHOCTI BUTPAT Ha NPUpoAo-
OXOPOHHY AiANbHICTb NiANPUEMCTBA BUMArarTb BHECEHHS AeAKNX 3MiH | JONOBHEHb Y 3B’A3KY 3 EKOHOM-
IYHOMO cUTYaLi€ro, WO 3MiHKAacs. Kpim Toro, npu A0CTaTHbO BUCOKI CKNaAHOCTI BU3HAUYEHHS BOHU He
3a6e3rMeyyroTb JOCTaTHLO BUCOKOT TOYHOCTI pe3yNbTaTiB 3 TaKUX MPUUNH:

1) GiNbLUICTb CoLjia/IbHMX Ta eKOMOTiYHUX pe3ynbTaTiB MOXYTb MEePEBOAMTUCA B BapTiCHI MOKa3HUKM

TiNIbKN N06i4yHO abo He BpaxoByBaTMCS B3arani;

2) Ui MOKa3HMKM He BPaxoBYHTb YCi MOX/MBI HACMi KN MPUPOAOOXOPOHHOT AiANbHOCTI, 6iNbLUICTb AKMX

MOXYTb BUSBNATUCS Yepe3 TpMBaINIA MPOMIXOK yacy;

3) NOKa3HWKMN He BPaxoBYHOTb 3MiHM BapTOCTI FPOLLIEA y Yaci.

Apyry rpyny nokasHuKiB BU3HaYeHHS eEKTUBHOCTI BUTPAT Ha MPUPOLOOXOPOHHY LIANBHICTb, AKI
JeL0 JOCKoHaniLWi 3a nepLuy rpyny, yTBOPHOKTL NOKAa3HMKM, L0 BUKOPUCTOBYHOTLCS B 3arasibHili npak-
TULi O6I'PYHTYBaHHI IHBECTULIHUX NPOEKTIB B PUHKOBI eKOHOMILLi: YncTa notoyHa BapTicTb (NPV),
peHTabenbHICTb iHBecTULi (P1), BHYTpiLLHSA HopMa npubyTkoBocTi (IRR) Ta iH. Lii NOKa3HWMKM 3aCHOBaHi
Ha po3paxyHKY AMCKOHTOBaHMX rPOLLIOBUX MOTOKIB BUTPAT Ta pe3ynbTaris. [pyra rpyna nokasHuKiB ehek-
TUBHOCTI BUTPAT Ha NPUPOLOOXOPOHHY AisNIbHICTb NIANPUEMCTBA TAKOX MOTPebye NEBHOro KOperysaH-
HA AN BifA3epKaneHHs cneumnmivyHnX it 0cob/IMBOCTEN.

OCHOBHWIN HefONIK JaHOT CUCTEMU MOKa3HYKIB, LLIO BU3HAYaETbCA NPaKTUYHO BCiMa JOCNIgHNKaMMU,
30kpema H. MaxomoBoto, A. EHapecom Ta K. Pixtepom [9], nonsirae y Tomy, L0 TpaguLiiHa npoLeaypa
AVCKOHTYBaHHS NS NPUPOLOOXOPOHHUX MPOEKTIB 3aHMKYE SK MOXIVMBWIA Y BigfaneHin nepcnekTmBi
3HAYHWI 30MTOK NPUPOLHOMY CEPEAOBULLY, TaK i MO3UTUBHI ePEKTM Bif NPMPOAOOXOPOHHOT AiSNIbHOCTI Y
Aanekomy MaribyTHbomy. Oc06/IMBO HECMPUATANBI HACMIAKM 3aCTOCYBaHHA CTaHAAPTHOI MpoLeaypu Auc-
KOHTYBaHHSA 151 JOBFOCTPOKOBUX NPUPOLOOXOPOHHNX NPOEKTIB. Benvike 3Ha4eHHs Ans Bu6opy i npuii-
HATTA NPMPOLOOXOPOHHUX MPOEKTHUX PiLLIeHb MaE HOPMa AMNCKOHTY: UMM BOHA BULLA, TUM BiflbLUi pesy/ib-
TaTu NPUCBOIOKOTL HUHILLHI MOKOMIHHA | TUM GiNbLUNIA TArap HakNaaaeTbCsA Ha MainbyTHI MokoniHHA (Ma-
X0M0Ba). OAUH i3 MOX/IMBUX LUNAXIB NOAONAHHSA [AHOr0 HefoMiKy — 3aCTOCYBaHHA pasoM i3 HOPMOHO
AMCKOHTY coLia/lbHOK HOPMUW TUMYACcOoBOT NepeBary. Ha npakTuyi B 6aratbox KpaiHax BUXOAATb 3 HE06-
XiJHOCTi HOPMaTVBHOTO 3aBAaHHSA HOPMU AUCKOHTYBaHHA /19 NPUPOLOOXOPOHHUX NPoekTiB. Tak, B CLUA
PEKOMeH0BaHi HOPMM AMCKOHTY CKMaaatoTh Bif 2 A0 10%. Y Pocii npwv ouiHLi 40BrOTpUBaIMX Npupoao-
OXOPOHHWX NPOEKTIB MPONOHOBaHa HOPMa ANCKOHTY CKnagae Bif 2 [0 3%, No cepeiHbOCTPOKOBMX iHBe-
ctmuiax — Big 8 o 12% [9]. OfHuM i3 3aBAaHb aHasizy e)eKTMBHOCTI BUTPAT Ha NPUPOLOOXOPOHHY
[ISNBHICTL NIANPUEMCTBA € NepesyciM BU3HaUYeHHS 00°eMy, HaNPAMKIB Ta [Kepes iX (iHaHCyBaHHS, a
TaKOX OLIHKa ONTUMaNbHOCTI BU3HAYeHNX 06°eMIB Ta HaNPAMKIB BUTpavaHHA. Ha HeobxiAHICTb gocnig-
XXeHb B ;aHOMY HanpsMi BkasyroTb A. Bopo6iios [8], T. AbomiHa [5], H. Maxomosa, A. EHgpec, K. Pixtep [9].

BUCHOBKW/

Ha nigcrasi npoBefeHMX LOCNIIKEHb MOXHO 3p0OUTN Taki BUCHOBKW. YCi PO3rNAHYTI METOANKIN BU3-
HayeHHs e(YeKTUBHOCTI MPUPOLOOXOPOHHOT AIANBHOCTI MIANPUEMCTBA Ta BUTPAT Ha HEi MatoTb 6arato
He/0/MiKIB: MO-MepLUe, BOHW PO3PaxoBYHOTLCA Ha MiACTaBI pe3ynbTaris MUHYIONO NePiofy, KOHCTaTyHun
neBHi epeKTV MPUPOLOOXOPOHHOT AiANLHOCTI; MO-ApYre, NPaKTUYHO BCi BOHU TPAKTYHOTb e)eKTUBHICTb
NPUPOLOOXOPOHHOT A4iANLHOCTI MiANPUEMCTBA TiNIbKM 3 EKOHOMIYHOT TOUKM 30PY, ITHOPYHOUM TaKi BXK/MBI
i1 BUAK, AK coliasibHa Ta eKOMoriyHa; No-TpeTe, NPOrNoHOBaHi METOAMKYM abo 3aCHOBaHI Ha 3acTapifiomy
nigxoAi [0 BU3Ha4YeHHS ePEKTMBHOCTI, LLLO He BiAMOBIAaE BMMOraM cy4acHOCTI, ab0 3a1eXarb Bif BAanoro
Ta NPaBU/IbHOTO BUY/IEHEHHA HEOOXIAHUX NMOKA3HWKIB, TOOTO IM NpMTamMaHHa 3Ha4Ha NoxmoKa; no-yet-
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BepTe, NOKa3HMKM e)eKTUBHOCTI He BPaxXOBYHOTb YCi MOX/IMBI HACNIAKN NPUPOLOOXOPOHHOT AiANIbHOCTI,
BINbLUICTb AKUX MOXYTb BUSAB/IATUCS Yepe3 TPMBAINIA NPOMIXKOK Yacy; No-n’aTe, pO3rNaHyTi NOKa3HUKM
e)eKTMBHOCTI NPMPOLOOXOPOHHOT AiSNIbHOCTI He Aat0Tb 3MOTY MiANPUEMCTBY YNPaBNATY BUTPaTaMmn Ha
NMPUPOAOOXOPOHHY AisNIbHICTb Y peasibHOMY Yaci, BpaxoByHUM AMHAMIYHICTb 30BHILLHLOMO CepeoByLLa
Ta BUMOTM 3 10ro 60KY, a TaKOX iHTepecy Ta MOX/MBOCTI 6e3nocepeaHbo NigNpUEMCTBA.

OTpuMaHi pe3ynsTati OyayTb BUKOPUCTaHI Y NOAAbLUNX AOCIIKEHHAX 419 PO3P0OKM METOAMKN OLL-
IHKV KOMIM/IEKCHOT e(DeKTUBHOCTI NPUPOLOOXOPOHHOI Aif/IbHOCTI MiANPUEMCTBA Ta BUTPAT Ha Hel, Aka 6
ycyBasia nepesiyeHi HeloNiKu.
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