Enextponne HaykoBe daxose Bunanui "EdexTnBHa ekoHoMiKa'" BRIIOYEHO 10 MEPETIKY
HAYKOBHX (aXOBHX BHIAHB YKPAiHH 3 IHTAHE SKOHOMIKH

(Kareropia «b», Haxas MinicTepeTsa ocBIiTH 1 Hayku YEpainn Bix 11.07.2019 Ne 975)
www. economy.nayka.com.ua | Ne 6, 2020 | 25.06.2020 p.

DOI: 10.32702/2307-2105-2020.6.67

VK 658.152:502

P. M. I{ueawn,
cmapwuil eukiaday xageopu obniky i ginancis,
Kpemenuyyvkuii Hayionanonuii ynisepcumem imeni Muxatina Ocmpozpaocokoco
ORCID ID: 0000-0001-5955-812X
C. B. Jlioyp,

0. e. H., npoghecop kagedpu obniky i pinancis,
Kpemenuyyvkuii Hayionanonuii ynisepcumem imeni Muxatina Ocmpozpaocvkoco
ORCID ID: 0000-0002-1134-2079
L II. Iloxumow,
cmyoenm 4-20 Kypcy,

Kpemenuyyvkuii Hayionanonuii ynisepcumem imeni Muxatina Ocmpozpaocokoco
ORCID ID: 0000-0001-7531-9954

YAOCKOHAJIEHHA MEXAHIZMY ®IHAHCYBAHHA
EKOJIOI'TYHUX BUTPAT HA MIAITPUEMCTBAX

R. Tsyhan
Senior Lecturer of the Department of Accounting and Finance,
Kremenchuk Mykhailo Ostrohradskyi National University
S. Didur
Doctor of Economic Sciences, Professor of Accounting and Finance,

Kremenchuk Mykhailo Ostrohradskyi National University

1. Pokhyton

Student of the thirdcourse,

Kremenchuk Mykhailo Ostrohradskyi National University

IMPROVEMENT OF THE ENVIRONMENTAL EXPENDITURE FINANCING
MECHANISM AT ENTERPRISES

Y cmammi 0ocnioscyromsbcsi cyuachi ymMoeu po3sumiy eKoHOMIKU 6 cihepi (hinancysanus sumpam
Ha npupoo0ooXopouHy OisibHicms Ha nionpuemcmeax. Buseneno, wo inancysanns eumpam ha
NPUPOOOOXOPOHHY  OISIbHICMb  (DIHAHCYEMbCA 3  NpubymKy nionpuemcmea. Y pezynomami
oocniodiceHHs 6yn0 po3pobieH0 ma 800CKOHALEHO MeXAHi3M (DIHAHCYB8AHHS eKONO2IYHUX eUumpam
Ha nionpuemcmeax. Mexanizm @inancysanHs eumpam HA HPUPOOOOXOPOHHY OiAlbHICMb 0)8
npedcmasieHull y 8uenali Yukuy, wo ckiaoaemscs 3 mpvox gaz. Takooc 6yn0 0o0ano oouu 3
KAIOYOBUX MOMEHmMI8, Npu po3pooyi Mexauizmy QIHAHCY8AHHA BUMPAM NPUPOOOOXOPOHHOZO
NPUHAYEHHS, UYe eKOJI020-eKOHOMIYHA OYIHKA Npupoo00OXoporHux 3axoodie. Ilpu maxiu oyinyi
HE0OXIOHO 8PAX08Y8aAMU, WO BNPOBAONCYBAHUL 3AXI0 MOIHCE NOGHICMIO BUKIIOYUMU AOO0 3HUBUMU
00uUH 3 6U0iI6 GNIUGY, ajle NpU YboMy 000amu abo 30inbwumuy iHWUL (HANPUKIAd, NPU 3AMiHi
meepooco nanuea Ha pioke abo 2a3z0n00iOHe 3HAYHO 3HUNCYEMBCA GUKUO HOBUX 2A30N00IOHUX
3’€OHanb, nepeumu Ha COHAYHI ma GIMposi enekmpocmanyii ma oazamo inwoeo). Okpecieno
Memoou OYIHKU eKOHOMIYHOI egheKmueHoCmi npupoOOOXOPOHHO20 (DIHAHCYBAHHS GUMPAM.
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Ilepcnexmueu nodanvuiux 00CHIONHCEHb NOAAAIOMb 8 NOULYKY Ma peanizayii 000amKkosux 3axo0ie
Wooo akmugizayii eumpam Ha NPUPOOOOXOPOHHY OIANLHICMb 3d HAABHOCMI 0aA2ambox
HeCNpUAMAUBUX YUHHUKIB, MAKUX K NOIIMUYHA HeCMAOiIbHICcmb (8ilicbKosi Oii Ha cX00i Kpainu),
nocmiiine pegopmyeanns cghep eKoHOMIKU, HeOOCMAamHbLO pO36UHYymA IH@pacmpykmypa,
npobaemu 8 2poulositl cqhepi, BUCOKUL piBeHb KOPYNYii, Hed08ipa 00 Cy0080i cucmemu ma iHui.

The article examines the current conditions of economic development in the field of financing the
costs of environmental activities at enterprises. It is revealed that financing of expenses for nature
protection activity is financed from the profit of the enterprise. As a result of the study, a
mechanism for financing environmental costs in enterprises was developed and improved. The
mechanism of financing the costs of environmental activities was presented in the form of a cycle
consisting of three phases: (pre-financing; financing, operation). Each of these phases, in turn, is
divided into stages and stages, some of which include such important activities as consulting,
development and production. There is no universal approach to the division of phases of the
financial cycle into stages, as it is necessary to pay attention to the features and conditions of the
process of ensuring ecological production. In the pre-financial phase, there are several parallel
activities, which partially extend to the next, financing, phase. Design and consulting work is
performed in all phases of the preparatory cycle. However, they are particularly important in the
first phase (pre-financing), as the success or failure of funding for environmental projects depends
primarily on technical, environmental, financial and economic decisions, as well as their
interpretation, especially in the development of technical and economic justification. The next
period of time is allocated to the financing phase or, it can also be called, the implementation
phase. It includes a wide range of consulting and planned work, primarily in the field of
environmental cost management. From the moment of commissioning of the main environmental
equipment, the third stage of development of cost financing begins - the operational phase. This
period is characterized by the beginning of production or provision of services with appropriate
revenues and current expenses. Also added one of the key points in the development of a mechanism
for financing environmental expenditures, is the environmental and economic assessment of
environmental measures. In such an assessment, it should be borne in mind that the implemented
measure may completely eliminate or reduce one of the types of impact, but add or increase another
(for example, replacing solid fuel with liquid or gaseous significantly reduces emissions of new
gaseous compounds, switch to solar and wind power plants and much more). Methods for assessing
the economic efficiency of environmental financing of costs are outlined. Prospects for further
research are to find and implement additional measures to increase spending on environmental
protection in the presence of many adverse factors, such as political instability (military action in
the east), ongoing economic reform, underdeveloped infrastructure, monetary problems, high level
corruption, distrust of the judiciary and others.

Knrouoegi cnosa. mexanism; inancysanns, sumpamu, npupooa, ekogumpamu, ekonocis, Ykpaiua.

Keywords. mechanism, financing; costs; nature; eco-costs; ecology,; Ukraine.

HocTranoBka npodJemu. [IpoBeneHHs 3aX0AiB 3 OXOPOHN HaBKOJIMIITHBOTO CEPEIOBHIIA Iepedadae TeXHITHI
1 TEXHOJIOTI4HI 3MiHM ICHYIOYMX yMOB Ha IiJIPUEMCTBAX 1 BUMAara€ 3HaYHHX (piHAHCOBHX BUTPAT. Y 3B’A3KY 3 IHM,
Oyap-sKa TPUPOTOOXOPOHHA MiSUTBHICTE 3 TOYKH 30pY OKPEMO B3STOTO IJIPUEMCTBA TIOBMHHA DPO3TIISAATHCS SK
iHnuBiNyanpHe (DIHAHCYBAaHHS EKOJIOTIYHUX BHUTpAT Ha INPHPOAOOXOPOHHI 3axoau. YCBIZIOMIIEHE pIIIEHHS IIpo
(iHaHCYBaHHS BUTPAT Ha MPUPOAOOXOPOHHI 00’ €KTH MOKE OYTH NPUITHATO TIJIbKH HA OCHOBI JAETAJILHO ONPAIbOBAHOTO
MexaHi3My (DiHAHCYBaHHSI BUTPAT Ha MPOEKT.

AHaJTi3 ocTaHHIX AOCTiTKeHb. 3pocTaoyuy yBary 10 BUTpaT Ha IIPUPOIOOXOPOHHY JisUTbHICTh B HaIii KpaiHi
aKTyaji3yBaB mpoOiiemy (iHaHCOBOI poOOTH B HaHii cdepi. Mik BITUYM3HSIHUX HAYKOBIIIB BUBYCHHSIM EKOJIOTIYHHX
Butpar 3aiimanucs: A.Il. Xayctos, M.M. Penina [3], SAuauranos f.51.[4], KopxxaeB M.M.[7], lyoac P.I'.[8] Ta in.

®opmyBaHHs mijeid. Mera naHoi cTaTTi — 3anpoINOHYBaTH Cy4acHHH aBTOPCHKHMH MiAXiJ 3 yIOCKOHAJICHHS
MexaHi3My (hiHaHCYBaHHS BUTPAT Ha NPUPOAOOXOPOHHY IiSUIBHICTh HA MiJIPHEMCTBAX.



Bukan ocHoBHOro martepiany. JKurteBuid nukn ¢iHaHCYBaHHS BHTPAT NPHPOLOOXOPOHHOTO NPH3HAYESHHS
MOXKHa PO3POOHMTH 3 3aralibHUX BHUTPAT HA MiANpHEMCTBI [1] Ta 3a3HAa4YMTH, IO L€ TPUBAIICTh 4Yacy BiJ] MOMEHTY
3apojpKkeHHs el 1o i moBHOi peamizanii abo mikBizamii 00’ekra (B pasi HeoOXimHocTi). MexaHi3M (iHaHCYBaHHS
BUTpaT Ha NPHPOJOOXOPOHHY MiSUIbHICTh, MOXKe OyTH NpPEACTABICHHH Y BUIJISII LUKy, IO CKIAJAETHCS 3 TPHOX
okpeMux (as:

— mnepen-¢hiHAHCYBaHHS,

— ¢inancyBaHHS;

—  eKCIUTyarTarfis.

Koxna 3 nux ¢as, y CBOIO 4epry, miapo3AUIIEThCS Ha CTAMIl Ta eTalu, AesKi 3 HUX MICTSATh TaKi BaJKJIMBI BHIU
JISUTBHOCTI SIK KOHCYJIBTYBaHHS, PO3pOOKa 1 BUPOOHHITBO. YHIBEPCAIBHOTO MIAXOMy 10 HoAiny ¢a3 ¢iHaHCOBOTO
UKy Ha eTaly HeMae, Tak SK HeoOXiTHO 3BepPTaTH yBary Ha OCOONMBOCTI i yMOBH peadi3alii mpormecy 3abe3rnedeHHs
€KOJIOTIYHOTO BHpOOHMITBA (pHC. 1).
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Puc. 1. Mexani3m ¢iHaHCYyBaHHSI BUTPAT HA NPUPOT00XOPOHHY NisVIBHICTH

VY nepen-¢hinaHcoBii ¢a3i MarOTh MiClie KijbKa MapajelibHUX BUIIB AiSUIbHOCTI, SIKi YACTKOBO MOIIAPIOIOTHCS i
Ha HacTynHy, QiHaHcyBaHHs, (asy. [IpoekTHI Ta KOHCYNbTaliliHI pOOOTH BHKOHYIOTBCS y BCiX (ha3ax MirOTOBUOTO
murury. OHaK BOHM 0co0/IMBO 3HaYMMI B riepuriid (asi (nepen-iHaHCyBaHHS), OCKUIBKM yCHiX ado MpoBai BHIUICHHS
(iHAaHCIB HA MPOEKTH HPUPOJOOXOPOHHOTO NPH3HAYEHHS 3aJI€XKHTh, B MEPITy Yepry, BiJl TEXHIYHUX, CKOJOTIYHUX,
(iHAHCOBMX 1 €KOHOMIUHMX pillleHb, a TaKOX IX IHTepHpeTaiii, 0cOOJIMBO MpHU PO3POOII TEXHIKO-€KOHOMIYHOTO
oOrpyHTyBaHHs. HacTymHuii Binpi3ok dacy BimBoanThes mif a3y ¢iHaHCyBaHHS a0o, IIe HOro MOXKHa Has3BatH, (asa
peamizanii. Bona Bkiodae B cebe MMPOKUHA CHEKTp KOHCYNBTALIMHMX Ta 3allIaHOBaHMX pOOIT, B MepIry yepry, i
TOJOBHMM YHHOM — B OOJACTi yNpaBIiHHS €KOJIOTIYHMM BHTpaTaMH. 3 MOMEHTY BBEICHHS B [iI0 OCHOBHOTO
MIPUPOJOOXOPOHHOTO 00JIaTHAHHS TOYNHAETHCS TPETS CTamisl pO3BUTKY (piHaHCYBaHHS BUTpAT — eKCIUTyaTaliitna ¢asa.
Iefi mepiom XapakTepH3yeThCSI IOYaTKOM BHPOOHHWITBA TPONYKIii abo HAZaHHA WOCIYT BiANOBITHUMH
HA/IXO/DKEHHSIMH 1 TOTOYHUMH BUTpaTaMu [2].

OnHUM 3 KIIOYOBHX MOMEHTIB MHpU poO3poOlli MexaHi3my (iHAHCYBaHHS BHUTPAT MHPUPOIOOXOPOHHOTO
MPU3HAYCHHS € eKOJIOr0-eKOHOMIYHA OLliHKa MPUPOI0OXOPOHHHX 3aX0/1iB (pHC. 2).
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Puc. 2. Ouinka panioHaJBHOCTi IPUPOTOOXOPOHHHX 3aX0diB

[pwu oriHmi HEOOXiTHO BPaxOBYBAaTH, IO BIPOBA/KYBAHUI 3aXiJ] MOXE IMOBHICTIO BHKIIOYHTH a00 3HU3UTH
OJIVH 3 BHJIB BIUIMBY, ajie IPH IIbOMY J0JaTH a00 30UIbIIMTH HIIMKA (HAIIPUKIaJ, MPH 3aMiHi TBEPJOrO NajMBa Ha
piake abo razomomiOHe 3HAYHO 3HIDKYETHCS BHKHI HOBHX Ta30MOMIOHWX 3’€IHAHb, IEPEHTH Ha COHSYHI Ta BITPOBI
eJIEKTPOCTaHIIii Ta Oararo iHmoro). CyKynmHICTh y3TOKCHHX B JaHWH Yac METOMIB OIIHKM €(EKTHBHOCTI BHTPAT Ha
MIPUPOIOOXOPOHHI IIPOEKTH MPEICTABICHA HIDKYC.

YrpapniHHS €(pEeKTHBHICTIO MPUPOTOOXOPOHHOIO MiSUTHHICTIO HA MiANPHUEMCTBI 3aJ€KHUTH BiJ HAJXOIKEHHS
(iHaHCYBaHHS Ta BHMarae MPUAHSATTS BiAMIOBINATbHUX YIPAaBIiHCHKHUX PIlIE€Hb, IO MOTPEOYIOTH OLIHKU 33 Pi3HUMH
METOIUYHUMH MIAXOIAMH.

I. Takmuyunui nioxio 10 yupapiIiHHSA BUTPATAMU y IPUPOJOOXOPOHHY TISUTBHICTH MOJISATA€ Y TOMY 110, OIliHKA
HOCHUTh KOPOTKOCTPOKOBHH XapakTep.

1. Ouinka 3a MOKa3HMKOM 4YHCTOro mMpuoyTKy. Lleii MeTon OLiHKM MoKa3ye skuil OyJe MakCHUMallbHUA
npuOyTOK Ha MiAnpHeMCTBi [3].

2. Ouinka 3a moka3HmkoM penTtadeabHocTi. CyTh 1€l OIIHKK IMOJrac y 3iCTaBJI€HHI PEHTa0EeIbHOCTI
MIPOEKTY 3 peHTabeNbHICTIO, He0OXiaHOT Ayt iHBecTopam [3].

[Toxa3HuK peHTaOEeIbHOCTI IPOEKTY TOKA3y€e HACKLIBKN €()EKTUBHO BiOYBAE€THCSI BUKOPUCTAHHS KaliTay, Mo
HBOMY MO>XKHa CYJJUTH ITPO BEJIMYHMHY YNUCTOI BUTOM HA | TPUBHIO BUTpAT.

3. Ouninka TepMiHy OKynmHOCTI. JJaHMIT METO I ITOKa3ye Yepe3 K TePMiH OKYIUISTHCS BUTPATH.

Ii MeTou OLIHKK 3aCTOCOBYIOTHCS HA MPAKTHUIII JJIS MOPIBHAHHS 1 BHOOPY HAWOIMBII TOMITFHAX BapiaHTIB i3
3alPONIOHOBAHUX aJbTEPHATUBHUX BUTPAT HA MPHUPOJOOXOPOHHY AisLTBHICTH. [IpoTe Taki METOIM OIiHKK — CTaTHYHI.
Bonu He BpaxoBYIOTh 3MiHY MPHOYTKY Ta BUTPAT 3 MOTOKOM Hacy [3].

II. Cmpameziunuii nioxio, 1o ynpaBiiHHS BUTpaTaMH, Ja€ MOXJIMBICTh BpaxyBaTu (aktop wyacy. I[lpum
po3risii 6araTopiyHUX MPOEKTIB JOBOAWTHCS MOPIBHIOBATU TENEPIIIHI BUTPATH Ta BUTOAM, a TAaKOX 3ICTaBISATH
MaiOyTHI BHTpaTH 1 BUroau mianpueMctB. [lompu mporo 0axxaHo BBeCTH (DakTOp JMCKOHTYBaHHS, IO J03BOJHTH
31CTaBIISITH Ta MOPIBHIOBATH TENEPIIHI CyMH rpouiell 3 MaiOyTHIMU. JIMCKOHTYBaHHS JO3BOJISIE IPUBECTH «MaiOyTHI»
rPOIIIi 0 Cy4acHOro MOMEHTY [4].



s BpaxyBaHHS (paKkTOpy Yacy BUKOPHUCTOBYIOTh HACTYIIHI METOAM:

1. YmcTuii AUCKOHTOBAHMIA 10XiA. YnCcTa MOTOYHA BapTIiCTh SABJSE COOOIO PI3HUIIIO TMCKOHTOBAHUX HA OJUH
MOMEHT 4acy MMOKa3HHUKIB NMPUOYTKY 1 piHAHCOBHX BUTPAT HO JESIKOMY HPOEKTY [S].

YucTuil AMCKOHTOBAHMH AOXiA — TPAAMLIMHO MOIIMPEHWI NPH BHUPILIEHHI AMCKYCIHHMX NMHUTaHb B raiy3i
MPUPOIOKOPUCTYBAHHSL:

Komm cywacHa nUCKOHTOBaHa BapTiCTh € IO3UTHUBHOIO, TO HPOEKT EKOHOMIYHO pamioHaNbHHUH. [Hakmmmwu
CIIOBaMH, 3 ypaxyBaHHsAM (AaKTOpy dYacy EKOHOMIUYHMH e]eKT IOBHHEH IepeBHIIyBaTH BUTpAaTH. Pi3HHLS MiX
BUTpaTaMH Ta BUTOJIaMH HEPIJKO BU3HAYAETHCS SIK — MPUOYTOK Bix pearnizanii nporpamu [5].

Jns mpuHHATTS TpaBWIBHUX pIllleHb, IO CTOCYIOThCS EKOHOMIKH, IyXK€ BaroMHH IOCTEMEHHHH OOJIK
E€KOHOMIYHOI BapTocTi mpuponu. ExomoriuHmii (hakTop B HHUHINIHROMY CEKOHOMIYHOMY aHalli3i BpPaXOBYETHCS HE
CYTTEBO — B CHITy 00’ €KTHBHUX i Cy0’€KTUBHUX TPUYHH.

Exomoriunnii enemMeHT Moke OyTH SIK MO3WTHBHOIO, TAaK i HETaTUBHOIO CKIIAJOBOIO. 3aJIe)KHO BiJl HANPSMKY
MPOTPaMH IO CYKYITHUX BUTOJ Ma€ MOXIIUBICTH T0OJIaBATHCS €KOJIOT0-eKOHOMIYHUH eeKT (3HWKEHHS 3a0pyIHEeHb, 110
BUKJIIMKAETHCS JAHUMH MOMEHTOM BIOCKOHAJICHHSI CaMOIOYYTTs Ta iH.) a00 K BIAMOBIAHO 10 IIbOTO — B Pa3i «aHTH-
€KOJIOTTYHOT» TporpaMu (30MTOK Ui HAaBKOJMIIHLOTO CEPEJOBHINA i 370pOB's Ta iH.) — BigHimMarucs. OcraHHIA
BUIIAJIOK € HAWTOIIMPEHIIINM 1 €KOJIOTIUHI BUTpATH OyIyTh 301IbIIYBATUCS.

besnepeuHo, 1mo mpu BiACYTHOCTI Ta/ab0 3aHMKEHOI OLIHKK MPUPOTHHUX Onar i 30WMTKIB NpUHAMAETHCS
HENpaBWIbHUMA, aHTH-CKOJOTIYHE BHMCHOBOK: MpH TMOPIBHSHHI pPI3HOMaHITHUX PI3HOBHIIB PO3BUTKY €KOJIOrO-
30aJlaHCOBAaHUI BapiaHT IPOTpae B MOPIBHAHHI 3 KJIACHYHUMHU () IHAHCOBMMH BHCHOBKaMH B pe3yJIbTaTi 2-yX HMOBIPHUX
Ti/ICTaB:

— 3aHWKEHHS BUTOJ Bijl 30€peXEHHS IPUPOJH, IO NPU3BOIUTH IO 3aHIKEHHs BCi€l BUTOJH, TOMY IIO HE
BPAaXOBYETHCSl EKOJIOT0-eKOHOMIUHMH NpoekT. Lleil pi3sHOBMI THMOBWI [y BUMAAKIB 3arno0iraHHs MOTIPIICHHIO
3MIIIIEHHS B TipIIly CTOPOHY CaMOIIOYYTTS B Pe3yIbTaTi EKOJOTIUHOI Jerpaartii, 30epeskeHHs 0i0pi3HOMAaHITTS [6];

— 3aHIDKEHHS BUTpAT, SIKi MOB’s3aHI 3 HEMOOI[IHKOK BIPOTiIMHOI EKOJIOTIYHOI 3arpo3i, 3aHIKECHHIM
HETaTUBHUX 30BHIMIHIX BUTPAT, IO MAJalOTh HA CYCHUIBCTBO Ta IHIIMX €KOHOMIYHHX CYO0’€KTiB, TOOTO 3aHMKECHHS
€KO0JIOT0-eKOHOMIYHOTO 30UTKY Iporpamu [6].

2. Inpexc peHTabeabHOCTI (piHAHCYBAHHSI eKOJIOTiYHMX BHUTpaT. Lleli moka3HWK, MOXiAHWI Bing 9HMCTOL
npuBeneHol mpuOyTKy. BiH moka3ye BiJHOILIEHHS TUCKOHTOBAHOTO MPUOYTKY 0 JUCKOHTOBaHMX BUTPAT.

CyTh 1[bOr0 METOJy TOJISATa€e B 3aCTOCYBaHHI BHOOPY OJHOTO MPOEKTY 3 SOy allbTEePHATHBHUX, ab0 Ipu
KOMIUIEKTYBaHHI nopTdens QiHaHCyBaHHs 3 METOK MaKCHUMi3allil CyMapHOTro 3Ha4YEeHHS YUCTOTO MTPUBEACHOTO JO0XOY
3]

3. Kinuesmii ¢pinancosmii cran. Leit meron 6a3yeTbest Ha JMCKOHTYBAHHI YACTOT BUTO/IM 1 TPOLIOBUX 3aTpar
JIO OCTaHHBOTO POKY (hiHAHCOBOTO Tepiony [4].

4. Munamiyauii TepMiH OKYNHOCTI — 1€ MeTOA, SKWH (OPMYIIOE TEPMiH OKYIHOCTI 3 ypaxyBaHHIM
JIMCKOHTYBAHHS ITOTOKIB. BiH 103BOIIsI€ 3p00NTH TIEBHI BUCHOBKH, X04a i HE Ay’)Ke TOUHI 32 pO3paxyHKaMH JIKBiTHOCTI
1 PU3UKOBAHOCTI NPOEKTY. [TOHATTSA JIKBIIHOCTI MPOEKTY TYT CHMBOJIIYHO: BBAXKAETHCS, IO 3 2-X IMPOEKTIB OLIBII
TMIKBITHUNA TOU, B SKOMY TEPMIH OKYIMHOCTI HaiimeHmmi. DiHAHCOBI HAAXOPKEHHS, MalleKi Bi IMOYATKy pearizaii
MPOEKTY Ha OUTBIIYy KUTBKICTH POKiB, TOOTO 3HAYHO PH3WKOBAHINII y TOPIBHSHHI 3 (pIHAHCOBHMH HAIXOIKEHHIMH
MIEPIINX POKiB, TOMY 3 2-X IPOEKTIB PU3HK Oy/Ie MEHIIINM Yy SKOTO MEHIINH TepMiH OKYITHOCTI [7].

5. BuyTpimnss Hopma npuOyTKy iHBecTuuiil. lleii Meron mokasye BeIMYMHY BHYTPIIIHBOI CTaBKH
PEeHTa0ETBHOCT] SKa €KBiBaJICHTHA AWCKOHTHOI CTaBKH, NMPH AKiM MOTOYHE 3HAYCHHS BUTOAM OyIe NOPIBHIOBATH CyMi
BUTpAT.

CyTb 1IbOr0 METOJly MOJIATae B PO3paxyHKy MOKa3HHKa OYIKYBaHOTO NMPHOYTKOBOTO HpoekTy. [lianmpuemcTBo
Ma€ MOKJIMBICTh OpaTH Ha ceGe Oynb-Ki YKIaJeHHs (hiHAHCOBOIO XapaKTepy, PIBEHb PEHTa0EIbHOCTI SKUX HE HIDKYE
MOTOYHOTO 3HAYEHHS BAPTOCTI IPOLIOBUX KOIITIB.

VYV pa3i KMo po3Mip BHYTPINIHBOI CTaBKM PEHTAOENBHOCTI Olmbllle BapTOCTI TIPOLIOBUX KOIITIB, TO
JMCKOHTOBaHI BUTO/U O1NTbIIIE HiXK TUCKOHTOBaHI BUTpatH. lle 3HaunTh, 1m0 npoekt Ooyae 100 % mpudyTKOBUM i € CEHC
00 MpUHHATH Horo. SIKmo po3Mip BHYTPIITHBOI CTaBKHA PEHTA0EIBHOCTI MEHINE 332 BAPTICTh I'POIIOBHX KOIITIB, TO
mpoekT Oyme 0e3mpuOyTKOBHM. SIKIO po3Mip BHYTPIIIHBOI CTAaBKA PEHTAOEIBHOCTI Oyne JOPIBHIOBATH PO3MIPY
TPOIIOBHX KOIITIB, TO IPOEKT He Oy/e Hi MPUOYTKOBHUM, Hi 30UTKOBHM] 3 ].

Ha nanwnit MOMEHT 4acy y CBiTi BUKOPHUCTOBYIOTH DS IMiAXOJIB Ta METOIB U MOJOJAHHS «IUCKPUMiHAII]
JUCKOHTYBAaHHS TI0 BiJHOIIECHHIO JO0 €KOJIOTIYHUX MPOEKTIB. Barome 3HaueHHS MiCTUTH OTPUMAaHHS SIKOMOTA ORI
JIOCKOHaIO1 (hiHAHCOBOI OLIHKY 3HAYCHHS MPUPOJHUX OJar i MPOMO3HIii, BIaCHE IO iCTOTHO BIUIMBA€ HA TIOKA3HUKU
BUTpAT Ta BUTI.

Benuky pons Moxe 3aiiMae peTebHUIl 00K Mail0yTHIX €KOJIOTIYHUX PU3WKIB 1 HEBU3HAUCHOCTI, BIaCHE IO
3HU3UTH NPUBAOIMBICTh IUIAHY 3 HEICHUMH €KOJIOTTYHIMH Pe3yIbTaTaMH.

VY neskux AepkaBax yps[ 3a/a€ HW)KYE, B MOPIBHSHHI 3 IPUBATHUM CEKTOPOM 1 CEpeTHbOCBITOBHX, CTaBKU
TUCKOHTY. Hanpukinao, 6 Anenii minicmepcmeom Qinancie 6cmanosiena Heobxiona Hopma npubymky 6 oocasi 6% ons
MyHiyunaavnozo Qinancysanna eumpam, a 6 USA no npupooooxopoHuum niamam 6UKOPUCMOBYIOMbCA HOPMU
Oouckoumy 6i0 2 0o 10% [6].

IcHyroui MeToaM OLIHKM €KOHOMIYHOI €(heKTHBHOCTI NMPHUPOJOOXOPOHHHMX BHUTPAT JAlOTh 3MOI'Y BH3HAUUTH
pe3yJIbTaTUBHICTH (PiHAHCYBaHHS €KOJIOTTYHUX BUTpAT Ha MiIpUeMCTBi (Tabm. 1).



Taoauna 1.

MeTtoan OmiHKH ¢eKOHOMIYHOI e()eKTHBHOCTi NIPHPOI00XOPOHHOT0 (PiHAHCYBAHHS BUTPAT

Memoo Ilokaznuk Xapaxmepucmuka
Merto/ 3acHOBaHHMH HA CEpeHIX BEIMIMHAX 1 MOXKHA
3aCTOCOBYBATH JIUILIE TOJIi, KOJIM KOHKPETHA MTPUOYTOK
MeTox oLiHKH Makcumym OTPHMAHA 32 PAXYHOK JIAHHUX exonogqﬁnx BUTDAT. Tyt
edexTHBHOCTI npHGYTIY BPAXOBYIOTHCA Pi3Hi BETMHMHH IPUOYTKY 32 BapiaHTaMH
(inancysaus BUTpaT 33 | KpuTHUHMIA 06cAr MPOEKTIB, 3yMOBJICHI PI3HUMH I[iHAMH Ha MTPOIYKIIi0
MTOKa3HUKOM YHCTOTO HPOYKIIT

puOyTKY

[TpubyTKOBMIi TOPIr

Meron oiHKn
e(eKTUBHOCTI 3a
MOKa3HUKOM
PEHTa0CIBLHOCTI

PenrabenbHicTh
MPOEKTY

CyTb nosnsirae B IOPiBHSHHI peHTA0ENBHOCTI MPOEKTY 3
HEOOXiHOT IHBECTOPOM PEeHTAOEIBHICTIO 200 B IOPIBHIHHI
pEeHTa0eNBbHOCTI alTbTEPHATUBHUX BAPiaHTIB

MerToJ1 OLIIHKH TepMiHY
OKYITHOCTI

TepMmiH OKyIHOCTI

Jlanunii MeTo/1 He BpaxOBY€E BIUTUBY JOXOMIB OCTaHHIX
MEPiOJIiB 1 HE MA€E BJIACTUBICTh aJUTUBHOCTI

Merton po3paxyHKy

[TepeBaroro MeTOAy € MPOCTOTA PO3PAXYHKIB, HEMOIIKOM —

ik Koeditrient . . R .
KoedilieHTa . BIICYTHICTh TUCKOHTYBaHHS TIOKa3HUKIB BUTPAT 1 TOXOLY
. e(heKTUBHOCTI
e(eKTUBHOCTI ;
: (inaHCYBaHHS
¢iHaHCyBaHHS
BuTtpati i mpuOyTKH HABOIATHCS A0 NEPLIOTO POKY
Yncruii iHBeCTyBaHHs1. BeMuMHI NPOLCHTHUX CTaBOK Ha JIOXOMH i
Meron uncroi . NHCKOHTOBAHMI BUTPATU MPUAMAIOTHCS PI3HUMH.
JIMCKOHTOBaHOT BapTOCTI .
JIOXi]

MeTo/1 KiHIIEBOTO
(iHaHCOBOTO CTaHy

[ToTo4Ha BapTicTh 10
KIHIISI Iepioy

ButpaTu 1 npuOyTKH HABOAATHCS 10 OCTAHHBOT'O POKY
IHBECTYBaHHS. BeMYMHN MPOIIEHTHNX CTaBOK Ha JJOXO/H i
BUTPATH NPUHMAIOTECS PI3SHUMHU

Merton fuHAMIYHOTO
TEpMIHY OKYITHOCTI

IHBECTYBaHHS
Merto/ He pOOUTH PI3HULI MIXK POEKTAMH 3 OJIHAKOBOIO
CYMOIO JIOXOJIIB, aJie PI3HUM pO3IOiIOM 110 pokax. Le
MIOMHJIKOBO, TaK SIK SIKIIIO MIPOEKT 3a0€31eUy€e BEINKY CyMy
TuckoRTORAHNE JIOXO/1iB B TIEPLIi POKH, TO Iii I0JJaTKOBI KOIITH MOXYTb

TEPMIH OKYITHOCTI
MPOEKTY

OyTH Iy1IeHi B 000poT i, B CBOIO Yepry, MPUHECYTH HOBI
JIOXOTH

Meron po3paxyHKy
1HAEKCY peHTa0eTBbHOCTI
¢inancyBaHHA

Ianexc
peHTa0eTBEHOCTI
(hinaHCcyBaHHA

3aCTOCOBYETHCS sl BUOOPY OJHOTO MPOEKTY 3 PALY
aNbTEPHATHBHUX a00 MPU KOMIUICKTYBaHHI (DiHAHCOBOTO
mopTQens 3 METOI0 MaKCHUMi3aIlil cyMapHOTO 3HaUYeHHS
YHCTOTO NPUBENICHOTO JOXOIY

Kpim exoHOMiuHOTO e€(]eKTy, BHIULIIOTH COIIaIbHO-eKOHOMIYHHHA e(eKT Bix 3axofiB MIOAO 3aXHCTy
HABKOJIMIIHBOTO CEPENIOBHINA, SKHA IPOSBISETECS B 3HIKCHHI 3aXBOPIOBAHOCTI HACENEHHS, IOJNIMIICHHI yMOB
BIZIMOYMHKY, 30€pPEeXKEHHI NMPUPOIHHUX PECYpCiB, IO MalOTh €CTETHYHY IiHHICTh. Crenmdika couianbHOrO e(pexTy
NPUPOJIOOXOPOHHOT AiSTIBHOCTI TMOJISITAE B TIEPEBAKHOMY 3HAUEHHI HOro sKiCHMX XapakTepucTHk. OJHaK BiH MOXe
OyTH BpaxOBaHHH i B eKOHOMIUYHHMX MOKa3HHKax (€KOHOMisl BUTPAT Ha JIIKyBaHHsI, BUILUIATH 32 JIIKAPHIHUMU JIMCTKAMHU

Ta in.) [8].

Tobyoosano 3a doceperamu [3-8]




BucHoBoku Ta mnpono3uuii. TakuMm YHHOM, MexaHi3M (iHAHCYBaHHS BHUTpPAT Ha IMPHUPOIOOXOPOHHY
JISUTBHICTh METOJIOJIOTIYHO TPYHTYEThCS Ha MOPIBHsHHI 1 BUTpar 1 pesynbrariB / edekriB. [Ipu mpoMy B sKocTi
MiJICyMKIB B acCIEKTI Heynepe/pKeHOi 37aTHOCTI IX BapTICHOIO BHMIPIOBaHHS Ma€ MOXJIMBICTH OyTH 3aCTOCOBaHA
(iHaHCOBA OIlIHKA 3aMO0IraHHs IIIKOJIH BiJl MOJIIIIICHHS SKOCTI HABKOJIHMIITHHOTO CEPEIOBHIIA.

[Tpy HEMO>KJIMBOCTI TAaKOTO BapTICHOTO BHUMIPIOBaHHS PE3yJbTaTiB MPHUPOAOOXOPOHHOI AiSTIBHOCTI MOMKJIMBE
3aCTOCYBaHHS BINOBIJHUX €KOJIOT1YHHMX ITOKAa3HUKIB B HATypalbHINA ()OPMI 11010 MOJIMIIECHHS SIKOCTI HAaBKOJIMIIIHBOTO
CepeIOBHUINA, JOCSITHEHHS SIKUX 3a0€31euy€eThCs IPH 00’ €KTUBHOMY MiHIMyMi BUTpAT.
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