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Pozenanymo  exonoziuni  0bMedicenHsi CYYACHO20 eKOHOMIYH020 po3sumky. OOIpyHmosano HeobXioHicmb
onmumizayii  OUCKOHMHUX — CMABOK  [HBeCMUYIUHUX  NpOeKmieé  AK  (akmopa  3a0e3neueHHs  Cmano2o
npupoookopucmyeanna. Ilpoananizo8ano ocHOHi npobiemu, noe ’a3ami 3 He30ANAHCOBAHICIIO OUCKOHMHUX CMABOK
ineecmuyilinux npoexmie y cgpepi npupoookopucmysanis. Pozpodieno memoouuni nioxoou wyooo 800CKOHANEHHS 6a3U
PO3PAXYHKY CIABOK OUCKOHIYBAHMHS.

BCTVII

B ymoBax cy4acHOro rocrosiapioBaHHs BCE YaCTillle TOIOBHUM OOMEXyBAIEHUM (DaKTOPOM ITOAITBIIONO 3POCTaHHS
MacmTadiB iICHYIOUMX €KOHOMIYHHX CHCTEM € HE CTUIBKH OOMEXEHHS IIOI0 OOCATIB 3aJydeHHs HasBHUX HPHPOTHUX
pecypciB 10 TpoOIeciB BUPOOHMITBA, CKIIBKM OOCSITH BiAXOXiB, SIKI MOXYTh OyTH NOITMHYTI Ta IepepoOieHi
HaBKOJIMIIIHIM IPUPOJHIM CEPEIOBUIIEM Y MEXaxX CaMOBIJHOBIIOBAHOCTI ekocucTeM [2; 4; 6]. 3ano0iraHHio mepomy
13 3a3HaUCHNX OOMEXEHb CIpHs€E IHTEHCHBHUH PO3BUTOK HAYKOBO-TEXHIYHOTO IIPOTPECY, SIKMH CTBOPIOE MOIIMBOCTI
JUI TABHIICHHA e(QEKTUBHOCTI BHKOPHUCTAHHS BHPOOHWYMX pECypCiB, OTPHMaHHS OiNbIMX O0OCSATIB KiHIEBOT
MPOAYKIi IPH aHAJIOTiYHUX a0 HaBiTh MEHIIMX BHUTpaTax pecypciB. Lle oOmexxeHHS TOB’A3aHe Oe3MOCEpPEIHBO 3
MIKDOEKOHOMIYHIM pIiBHEM 1 Moke OyTH BHpilleHEe caMe i3 3acCTOCyBaHHSIM MIKPOEKOHOMIUYHHX MEXaHi3MiB
perymoBaHHs eKOHOMIKHU. [TaHarero Bij Apyroro oOMeXeHHs, SKe MOCTYIIOBO Ha0yBa€ cTaTycy cepHo3HOI 3arpo3u s
MO/IAJTBIIION0 €KOHOMIYHOI'O 3pOCTaHHS, IIle HE 3HaiIeHo. BOHO 0XOIUTIoE MaKpOEKOHOMIYHMI piBEeHb 1 BiAMOBIAHO 110
IILOTO MTOTPedy€e PO3POOIEHHS 1 3aCTOCYBaHHS CIICIM(IYHIX IHCTPYMEHTIB PEryITIOBaHHS.

TakuM 4YHHOM, CHOTOJHI BiAOYBaeThbCa TpaHCHOPMALSl peaNbHHX OOMEXEHb EKOHOMIYHOTO 3POCTAHHS:
neimUTHICTD KamiTaly, SIK CTBOPEHOTO JIIOAWHOIO, TaK 1 NMPHUPOAHOrO (HasBHI OOCATH BHYEPITHHUX IPUPOIHHUX
pecypciB), BiIUyBa€eTbCS MEHII T'OCTPO TIOPIBHAHO 31 IIBHIAKMM 3MEHIIEHHAM OOCSTIB CAMOIOITIMHAHHS Ta
caMornepepoOKn €KOCHCTeMaMH HAaKONMYEHWX AHTPOIOrCHHHWX BiAXOMiB. 3 ypaxyBaHHAM 3a3HAYCHUX TEHICHIIH
aKTyaJIbHUM TIMTaHHSM CHOTOJICHHS € BCTAaHOBJICHHS ONTHUMAaJbHUX MAaKPOCKOHOMIYHMX MAacIITa0iB BHKOPHCTAHHS
NPUPOJHMX Ta IHIIMX BHUPOOHHUYHMX PECYPCIB 3 OMIAY HAa HEAOMYLICHHS IEPEBUINECHHSA IMOPOTY CaMOBiIHOBICHHS
TPUPOTHHUX CHCTEM.

AHAJII3 OCTAHHIX ITYBJIKALIIM 3 TEMATHUKU JJOCTIKEHHS

Ha HeoOXimHOCTI BHpINIEHHS 3a3HA4YCHOI MPOOJIEMH HATONONIYETHCA Yy TpaIiX NPOBIMHUX 3apyODKHHX Ta
BITYM3HIHMX BUeHHX, cepen skux E. Bawizekkep, JI. ta E. Jlosincn, I1. Xoxken, I'. [Jeitni, B. Bosk, O. Bexmiu, C.
Hoporynmos, B. Tpero6uyxk, JI. Menpank Ta iHmi. Haifgacrime sk mepcrneKTUBHI NIISXH BUPIIICHHS IIHOTO MTUTAHHI
MIPOTIOHYEThCA 3a0e3MeUnTH OaraToKpaTHE TiABHUINCHHS €(QEeKTHBHOCTI BHKOPHUCTAHHS TPHPOTHUX PECYPCiB Y
BUPOOHMYHX TIpOIecax, IO OOYMOBHUTH MPU3YIUHEHHS TEMIIB 3pOCTAaHHS Ta CTabimi3amilo oOCATIB YTBOPIOBAHHUX
BimxomiB [2; 6]. Ilpore TakWi MinxXix, Ha HAIIy TyMKY, HE € PEalbHAM BHPIMICHHAM NpPOOIEMH, OCKIIBKH BiH HE
MPU3YIHUHSE BiIXOJAOYTBOPEHHS Ha MAKPOCKOHOMIYHOMY piBHi, MPOIIOHYIOYH OKPEMi MiKPOCKOHOMIUHI ITOJITIIICHHS
0e3 ypaxyBaHHsS MPHUHIUIY KOMIDICKCHOCTi, HEOOXiTHOTO I e()EeKTHBHOTO MaKPOCKOHOMIYHOTO pEryIIOBAHHS.
OnrTuMisaris MaKpOEKOHOMIYHHX MaclITabiB BUKOPHUCTAHHS NMPHUPOAHUX PECYpPCIB Ta TeHEpyBaHHSA BiOXOJiB, Ha HAIl
TIOTJISA, MAIOTh BiAOyBaTHCS HA MiJCTaBi CHCTEMHOTO MiAXOIY, IO OXOIUTIOE HE JIUIIE MIKPOSKOHOMIUHI (aKTopH, ajie
1 IHCTpYMEHTH JIepKaBHOTO PiBHS PETYAIOBAaHHS, 30KpeMa MOJATKOBY Ta (PiHAHCOBO-KPENUTHY CHCTEMHU, HOPMATHUBHO-
3aKOHOAABYY 0a3y TOIIO, MOTEHITAN SKAX YacTO HE BUKOPUCTOBYIOTHCS IOBHOKO MipOIO.

ITOCTABJIEHHA 3ABJIAHHS

BaxummBoro 3HaueHHS IS BHPIMICHHS  NPOOJEMH  ONTUMAIFHOTO  MaKPOSKOHOMIYHOTO  MacITady
MIPUPOJIOKOPUCTYBAaHHA HaOyBa€ CHCTEMa BIAMOBIMHUX (PIHAHCOBO-EKOHOMIYHMX TIOKAa3HHKIB €(QEKTUBHOCTI, 3a
JIOTIOMOTOI0 SIKOi MO>KHA CIIPUSATH BCTAHOBJICHHIO Ta PETYIIOBAHHIO OOCATIB TeHEPYBaHHA aHTPOIIOTCHHUX BiIXOIIB.
30KkpeMa, 3Ha4YHY POIb BiJirpae po3Mip IUCKOHTHOI CTABKH, SIKa BUKOPHCTOBYETHCS TIPH OOTPYHTYBAaHHI YIIPaBIiHCEKAX
pimreHs momo peanizarii iHBECTHIIHHUX MPOEKTIB, IO MepeadadaloTh 3aCTOCYBaHHS MPUPOIHUX PECYPCIB MPOTATOM
TPHUBAJIOTO TIEpioay yacy. 3Ba)Kaloyd Ha HEJOCTATHICTh PO3POOJIEHHS I[HOTO MUTAHHSI B CyYaCHWX HAYKOBUX IPAIsX,
MOCTIAMMO  BIUIMB  ONTHMi3amii  JUCKOHTHHUX  CTaBOK  IHBECTUIIIMHMX TPOEKTIB HAa  pallioHaJi3aIliio
MPUPOAOKOPUCTYBAHHS B MAaKPOCKOHOMIYHOMY MacmTabli Ta HampsSMK{A BIOCKOHAJEHHS METOAWYHOI 0a3u ix

PO3paxyHKYy.

PE3VYJIbTATU AOCIIXKEHHA
IIpobnemu eusHauenHss OUCKOHNHOT CIABKU 8 PO3PAXYHKAX eKOHOMIYHOT eqheKmusHocmi IHeCMUYitiHUX NPOEeKmie y
cghepi npupoooKopuUCHy8aHHsA

[MuranHs oOmiky axTopa dYacy depe3 BHUKOPHCTAHHS MUCKOHTHOI CTaBKH B PO3PAaxXyHKaX EKOHOMIYHOL
e(eKTUBHOCTI 1HBECTUIIIHUX MPOEKTIB, Y TOMY YHCI TaKWX, IO MependavyaroTh 3aIydeHHS MPUPOTHUX PECyPCiB, €
OITHUM 13 OCHOBHHX ITUTaHb TEOpii EPEeKTHBHOCTI 1 BIAMOBIMHO 0a3010 I yXBaJleHHS OOTPYHTOBAaHHX YIPaBIiHCHKAX
pimeHs. Po3Mip IMCKOHTHOI CTaBKH, 3aCTOCOBYBAHOI Y pO3paxyHKaX €KOHOMIYHOi e()eKTUBHOCTi, Ma€ BiIMOBIOaTH ii



ONTHMaJbHOMY DPIBHIO Ta BPaXxOBYBaTH Taki ()aKTOpH, SK 3arajbHUI €KOHOMIYHHMH CTaH y KpaiHi; MOTeHLiHHY chepy
BKJIQJICHHS KOIUTIB, sIKa OOMpAaEeThCst 0a30BOIO Ul pPO3paxyHKy HOPMATHBY; pIBEHb iHQIIALI{; OOJIKOBY CTaBKY
LEHTPaJILHOTO OaHKY KpaiHH, pU3HUKOBAaHICTh BKJIAJICHHS KOIITIB; TEMIIM HAYKOBO-TEXHIYHOT'O Iporpecy Tompo [3; 5].

BcranoBieHHs 3aHM3BKMX 3HAa4eHb (HIKYMX 32 ONTHMANbHI) HOPMAaTHBY (CTaBKH) AWCKOHTYBAaHHS MOXeE OYyTH
00yMOBJIEHE HEIOCTaTHIM ypaxyBaHHSM BIUTUBY ITepellideHUX (akTopiB i MPU3BECTH 10 HEOOIPYHTOBAHOT'O 3aBHILICHHS
€KOHOMIYHMX Ta IHIIMX pe3yJbTaTiB IHBECTHIIMHOTO TMPOEKTYy 1 3rofoM - MPHUHHATTS HAJONTUMICTUYHHX
YIPaBIiHCHKUX PillleHb, 110 HE BiJIMOBIAAIOTH PEANbHOCTI. 3 IHIIOr0 OOKY, TaKi CTABKH CIIPHSAIOTh PO3BUTKY €KOHOMIKH,
Ha/al09M MOXKJIMBOCTI JUIA peaiizamii OibIIOi KiTBKOCTI IHBECTHIIIHMX IPOEKTIB y IMTOTOYHOMY IEpioAi, MpoTe
301TBIIYIOYH KOHKYPEHILIO 32 KPEANUTHI pecypcH. 3aBUCOKI CTaBKU JTUCKOHTYBAaHHS, HAaBIAKH, 3BY)KYIOTh MOXJIMBOCTI
MATIPUEMCTB IIOJ0 peati3allii IHBECTHLIHHNX MPOEKTIB, 00OYMOBIIIOIOUN BIPOBAPKEHHS JIMIIE HAUNPHOYTKOBINIMX 3
HHUX. 32 TAKHX YMOB CYTTEBO OOMEXYEThCS KUTBKICTh BIPOBAPKCHNX HPOEKTIB, BiIOYBAETHCS ,,BUMHUBAHHS KOIITIB 3
BUPOOHNYHX cep eKOHOMIUHOI IisUTbHOCTI, SIKi TPaJWIiiHO € MEHII PeHTAaOeNbHHMH MOPIBHAHO 3 KOMEPIIIHOIO
ceporo.

Crienmdivanii BIUIMB 311HCHIOIOTH HE30aIaHCOBAHI CTaBKM JUCKOHTYBAHHS 1 Ha MPOIECH MPUPOIOKOPHUCTYBAHHS.
30Kpema, BHCOKI TMCKOHTHI CTaBKM IHBECTHILIIHHUX IPOEKTIB, HA TyMKY BiomMoro ekoHowmicra I'. Jleini, CTUMYIIOIOTH
MiIBUAIIEHHS] THUCKY HA JIOBKIJUIS, OCKIIBKH ,,CXHISIOTH PO3MIIICHHS KamiTady # poOodoi criM Ha KOPUCTh THX
MIPOEKTIB, SIKI BUKOPHCTOBYIOTH NPUPOJHI pecypcu OUIbII iHTEHCHBHO, OOMEXYIOUH IPH IIbOMY 3arajbHy KiTbKiCTh
posmodaTux npoekTiB” [4]. 3 iHmoro 00Ky, HU3bKi AUCKOHTHI CTaBKH JAI0Th MOXKIIMBICTD PO3NOYATH OUIBITY KiJbKICTh
MIPOEKTIB, SIKI XapaKTepU3yIOThCS MEHII IHTCHCHBHUM BHKOPHCTaHHSIM pECypCiB y KOXHOMY 3 HuX. OTxe, B 000X
BUIIJKaX BiIOYBAETHCS TEPEpO3MOAi edeKTiB MacmTady Ta pO3MIIIEHHS MPUPOTHHUX PECYpPCiB 3a MPOEKTaMH, MpU
I[bOMY BU3HAYWTH CIIIBBIJHOIIEHHS IX HETaTHBHOTIO Ta MO3WTHBHOTO BIUIMBY Ha JOBKULIA, SK 1 Ha BHPOOHHMIITBO,
JIOCUTh BAXKO. 30KpEeMa, 33 YMOBH BHCOKOI IMCKOHTHOI CTaBKH €(eKT PO3MIIIEHHS OyAe CIpUSITH 30UIbIICHHIO
PECYPCONOTOKY, a OT)KE, 1 NMOTOKY BiAXOAiB, TOMi SIK edekrT macmTaly Oyme iX 3MeHIIyBaTH. 3BOPOTHA CHUTYaLlis
XapaKTepHa JJIs1 HU3bKOi TMCKOHTHOI CTaBKU. TaKUM YMHOM, OOTPYHTOBAHO BU3HAUHTH, SIKMH caMe PO3Mip AUCKOHTHOI
CTaBKHM (BHCOKA UM HU3bKA CTaBKa) € HAHOUIBII COPUSTIIMBUM JUTS JOBKULISA, 03 TOAATKOBUX JOCTIKEHb HEMOXKIIMBO,
X04a oTpeda y TaKOMY BH3HAYEHHI € JOCHTh 3HAYHOIO.

Yoockonanenna memoouunux nioxodie 00 écmarnoeienta OUCKOHMHUX CIMABOK THGECMUYILIHUX NPOEKMIE

Sk 3aBHCOKI, TaK 1 3aHU3BKI CTABKM HOPMATHBY JUCKOHTYBAHHS € HeOakaHUMH 3 TOYKH 30pY ONTHUMi3amii TeMmiB
€KOHOMIYHOTO PO3BUTKY Ta CTaJOro IPHPONOKOpUCTYBaHHS. IIpoTe st 3a0e3neueHHs CTAlIoro E€KOHOMIYHOTO
PO3BHTKY Ha Cy4acHOMY €Talli, 3Ba)Kal04M Ha 3aroCTPEHHS €KOJOTIYHMX MPOoOJeM CyCHUIbCTBA, MPIOPHTETH MO0
omnTuMi3amii AUCKOHTHUX CTAaBOK MAaloTh OyTH HaJaHI caMme MPUPOAO-PECYPCHUM (akTopaM BIUIMBY IMOPIBHSHO 3
E€KOHOMIYHHMH.

Ha wmamy nymky, onTuMizamis po3Mipy JOUCKOHTHOI CTaBKM IHBECTHIIHHHMX TIPOCKTIB y  cdepi
MPUPOJOKOPUCTYBAHHS Ma€ BiIOyBaTHCS 3 ypaxyBaHHSIM BCTAaHOBJICHHS ONTHMAJIBHUX MAacIITalOiB PeCypCONOTOKY Ta
BIJIXOJIiB, III0 NIPH IIbOMY T'€HEPYIOTHCS, MEPII 3a BCE HA MAKPOCKOHOMIYHOMY PiBHI. 3 Hi€I0 METOIO CIIiJi CKOPETr'yBaTH
CyJacHy METOAWYHY 0a3y pO3paxyHKiB IUCKOHTHOI CTaBKH, BBIBIIM 1O Hei, 3a Bupazom [. Jleimi, ,,TOKH IO
HCICHYIOUMH TONITUYHUNA 3aci0, SKWH TUMYACOBO MOXEMO HA3BaTH ,,eKOHOMIYHOKO BATEPINIHIEIO’, MO OOMEXYe
MacmrTad pecypconoToky” [4].

Ha mamry nymKy, Takoro ,,BaTEpIiHI€IO” Ma€ CTaTW IMOKA3HUK, IO BioOpajkae BIUIMB XapakKTepy Ta OOCATIB
MPUPOAOKOPUCTYBAHHS 32 OKPEMHM IHBECTHIIIHHMM TMPOEKTOM Ha 3MiHY MAaKpPOSKOHOMIYHOTO MacmTaly
PECYPCOTIOTOKY, 3a0e3MMedyroun B3a€MO3B 30K MaKpO- Ta MiIKPOSKOHOMIYHHMX MPOILECIB BILUTMBY Ha HOBKUI. Llei
MOKa3HUK MOKE OYTH BBEAEHHH 5K (PaKTOp JONATKOBOTO BIUIMBY [0 PO3PAaXyHKY IMCKOHTHOI CTaBKM IHBECTHIIIHHMX
MIPOEKTIB, AKi IepeadavaroTs BUKOPHCTAHHS MPUPOTHUX PECYPCIB, 1 SK MOHIKYBATH, TAK 1 MiIBUIIYBATH IiICYMKOBY
CTaBKY.

Y cygacHOMy ,HamoBHeHOMY' cBiTi (3a cimoBom [. Jleitmi), ne ™aibke TmomolaHa MeXa MPHUPOTHOTO
CaMOBIJTHOBJIICHHS E€KOCHCTEM, OyIb-sKe HEpamioHaJdbHEe BHKOPHUCTAHHS NPHUPOJHUX PECYpPCIB MOXKE TPU3BECTH 10
HE3BOPOTHHUX CKOJIOTIYHUX HACTIJKIB, CYNPOBODKYBAaHHX 3HAYHMMH EKOHOMIYHHUMH 30WTKaMd. 3 OTJISAy Ha ITFO
00CTaBHHY, TOIUTFHAM Ta HEOOXITHUM € 3aIpOBaPKEHHS KOHTPOIIO 3 OOKY JAep)KaBH 3a COILI0-EKOJIOTO-SKOHOMITHUM
HOPMATHBOM €(DeKTUBHOCTI (IMICKOHTYBAaHHS) IHBECTHIIWHIX MPOEKTIB Y cepi MPHpOTOKOPHCTYBAaHHS, OCKITBKA 3a
TaKAX YMOB BCi TPOEKTH, SIKi mependadaroTb BUKOPHCTAHHS MPUPOJHUX pecypciB, HaOyBarOTh 3arajbHOAEPKABHOTO
3HAYCHHS, 3/1HCHIOIOYHN BIUIMB Ha CKOJIOTIYHY CHUTYAIliI0 B MAKPOCKOHOMIYHOMY MacIITaoi.

I3 3a3HaueHWX TO3HWII HEOOXITHICTH 3alpOBAPKEHHS HOPMATHBHO BCTAHOBJICHOI PECYpCHOI CKIIQJIOBOI CTaBKU
MUCKOHTYBAaHHS [UISI IHBECTHLIHHWX TIPOEKTIB ceph MPUPOJOKOPUCTYBAHHA IMOBHICTIO TiATBEPIKYETHCS
MOJIOKCHHAMHU TPAAWIIIHOI Teopii e(peKTHBHOCTI. 30Kpema, OCTaHHS Iependadae caMOCTIHHE BCTaHOBIICHHS
JTUCKOHTHOI CTaBKH 1HBECTOpPaMHU 3aJ€KHO BiJl HAMIYCHHX IIiiell i OOpaHMX TMPIOPHUTETIB, SKIIO OIIHIOETHCS
e(EKTUBHICTh JIOKAIEHOTO TIPOCKTY, 10 HE BHXOIHUTH 32 MEXi MIKPOEKOHOMIYHOTO PiBHS. Y BHIIAIKaX, KOJIH MPOSKT
CTOCY€ThCS iHTEepeCiB KpaiHH, Taimy3i abo perioHy, BIUTMBAE Ha COIiayibHe a00 eKOJIOTiYHe cTaHOBHUIIE abo mependadae
y9acTh JepyKaBH B WOro (hiHAHCYBaHHI, HEOOXITHIM € BCTAHOBIICHHS HOPMATHBHHUX 3HAYCHb CTAaBKU JAWCKOHTYBAHHS,
SKI BPaXxOBYIOTh HE TUIBKH IHTEpECH YYaCHHUKIB NMPOEKTY, aje i HayKOBO-TEXHIYHWH MpPOTpec, BIUIMB Ha CKOJOTIYHY
CHUTYAIIIIO Ta iH., IO € XapaKTepPHUM JJIsI chepr CydacHOTO IPUPOTOKOPHCTYBAHHS.

3 ornsamy Ha Pi3HOMAHITHICT NMPONMOHOBAHUX 10 BUKOHAHHS IHBECTHUIIMHUX MPOEKTIB i3 3ay4eHHAM IPHPOTHIX
pecypciB, 3ampoBaKEHHS AEPKAaBOIO0 PECYpCHOI CKIIAOBOI HOPMATHBY AWCKOHTYBaHHS IIOBHHHE MepemdadaT il
IudepeHmianiio 3aJeKHO Bif 00CATIB Ta BUAIB PECypciB, MO0 BHUKOPHCTOBYIOTHCS 3a TPOEKTOM, HANPSMKIB 1X
3aCTOCYBaHHS (Taxy3ell BUPOOHHUIITBA, TEXHOJIOTIH TOIIO), CTUMYIIOIOUYH PECypco30epeKeHHS, BIPOBAKECHHS MaJIo- Ta



0e3BIIXOHNX TEXHOJNOTiH. TakuM YMHOM, JOLIJIBHUM € HOpPMAaTHBHE BCTAaHOBJIEHHS 0a30BOTO poO3Mipy pecypcHOi
ckianoBoi craBku juckoHtyBaHHs (PCCJ) Ta po3pobmeHHss MeromuduHOi 0a3u ii KOperyBaHHS BIiANIOBITHO [0
0COONMBOCTEH KOHKPETHOTO TPOEKTY. 30Kpema, st QopMmyBaHHS piBHA 0azoBoro posmipy PCCJ] moxe Oyrtm
BHKOPHCTaHUH TTOKa3HUK, 110 BigoOpaXkae BiICOTOK IMPUPOCTY BIAXOAIB y po3paxyHKy Ha 1 % mpupocTy iHBecTHLIN y
HalllOHAIbHY €KOHOMIKY, 3 HMOAAIBIIOI Horo nudepeHmiamniero 3a raimy3samu (chepaMu IisutbHOCTI). BeranosneHHs
mudepennianii PCC/ moxxe Oyrn 3a0e3neueHe NUIIXOM PO3paxyHKY CEpeaHbO3Ba)KEHOT'O TAKOTO BiJCOTKAa 3a BCiMa
BUIaMH 3AJIy4E€HHX /10 BUKOHAHHS KOHKPETHOT'O NMPOEKTY HMPUPOJHUX PECYPCIB Ta oOCSTraMH YTBOPEHHS BIAXOMIB 3a
KOXXHAM BHIOM KiHIIEBOI TPOAYKIHI MPOEKTy, OOpaxoBaHMX, HANPHUKIad, 32 METOIOM ,,eKOJOTiYHOro proK3aka’
Iminra-bieexa [1], Ta HOPIBHAHHS OTPIMAHOTO MTOKa3HMKA 3 0230BOIO CTABKOIO.

Binkoperosana takum unHoM PCCJ] BimoOpaskaTnMme piBEeHb €KOJIOTIYHOTO HAaBAHTAXXEHHS HA JOBKIJUISA MEBHOTO
IHBECTHIIIfHOTO TIPOEKTY B MaKpPOEKOHOMIYHOMY MacmuTadi, 3a0e3neuyioun OgHOYacHO AudepeHIifoBaHni miaxia 10
BCTAHOBJICHHSI JUCKOHTHHUX CTABOK 32 KO)KHMM IPOEKTOM. be3yMOBHO, po3po0IeHHS i MPaKTHYHE 3aCTOCYBAaHHS TAKOTO
MOKA3HUKA MOTPEOYIOTh MOJANIBIINX JETaIbHUX HAYKOBUX JOCHTI/DKEHb, 30KpeMa B YaCTHHI METOAWYHOI 0a3u Horo
PO3paxyHKy, YMOB JOIJIBHOCTI 3aCTOCYBaHHS 3 YpaxyBaHHAM OCOOJNMBOCTEH PO3BUTKY HAIIOHAJIBHHX EKOHOMIK
(i ABUIIEHHS MCKOHTHHX CTaBOK 32 PAaXyHOK Ii€l CKJIAJ0BOT MOXKE CYTTEBO BIUIMBATH HA PiBEHb JILITOBOI aKTUBHOCTI B
KpaiHi), TPUITyCTUMUX MEXK KOJHMBAHHSA 3 OMIAAY Ha TOYHICTh pO3paxyHKy Tomo. KpiM Toro, mist ycCHiIIHOTO
po3podienHst Ta mpaktHyHOoro BukopuctaHas PCCJ] HeoOximHe CTBOpPEHHS aJeKBAaTHOI CHCTEMH 3a0e3ledeHHs Ha
JIep’)KaBHOMY piBHI, 30KkpeMa (OpMyBaHHS Ta TEpioAMYHE KOPEryBaHHS JEp)KaBHUX HOPMATHBIB BHKOPHCTAHHS
pecypciB Ta YTBOPEHHS BiIXOMIB Ha OMHMITIO BUPOOIEHOT MPOXyKiii a00 BKIaIeHNX KOIITIB B IHBECTHLIHHHUN TIPOEKT,
peanizoBaHMI B KOHKPETHIH cdepi AisSIbHOCTI, pO3poOIEHHS Ta BIPOBA/DKCHHS IUIBOBHX JIEPKABHUX NPOTrpaM 3
MIPUPOJOKOPHCTYBAHHS TOIIO. Lli 3aX01¥ CIPUATHMYTh BCTAHOBIICHHIO YiTKMX OOMEXEHb IOAO0 PO3Mipy AMCKOHTHHX
CTaBOK BIANOBIHMX IHBECTUIIIMHMX NPOEKTIB, CTUMYIIOIOUM paliOHAIbHE BHKOPHCTaHHS PECYpCiB Yy MexXax
CaMOBI/THOBJICHHS TIPUPOJHNX CHCTEM.

BHCHOBKH

XapakTep Cy4acHOTO NPHPOAOKOPHCTYBAHHS CBIIYMTH MPO TIOCTYMOBY TpaHC(HOPMAII0 pETbHHX OOMEXEHb
EeKOHOMIYHOTO 3pOCTaHHA. 30KpeMma, Ae(IIMTHICTD KamiTamy, SK CTBOPEHOTO JIIOAMHOIO, Tak 1 MpPUPOIHOTrO,
BiTYyBAE€THCSI MEHII T'OCTPO MOPIBHAHO 31 IIBHAKNAM 3MCHIICHHSM OOCSTIB CaMONOIJMHAHHS Ta CaMOICPepoOKH
€KOCHCTEMaMH HAKOITMYCHNWX AaHTPOTIOTEHHHWX BIIXOMIB. 3 ypaxyBaHHSAM LUX TEHICHLIH aKTyaJlbHUM ITHTaHHIM
CHOTOJICHHSI € BCTaHOBJICHHS ONTHMAaJbHUX MAaKpPOCKOHOMIYHMX MAacIITadiB BHKOPUCTAHHS NPHUPOAHUX PECYPCIB 3
OTJISTY Ha HEIOIYIIEHHS NIEPEBUIIICHHS TOPOT'Y CAaMOBIAHOBIICHHSI IPUPOIHUX CHCTEM.

BaxumBoro 3HaueHHS Ui BUPINICHHS 3a3Ha4eHOi NpoOiieMu HaOyBae cHcTeMa BiINOBITHUX (hiHAHCOBO-
E€KOHOMIYHMX TIOKa3HUKIB €()EeKTUBHOCTI, 32 JOIMOMOTOI0 SKOI MOXKHA CIPHSITH BCTAHOBIICHHIO Ta PETYIIOBAHHIO
00cCATiB TeHepyBaHHS AaHTPONOTEHHHMX BiIXOMiB. 30KpeMa, 3HauHy pOJb BiJirpae po3Mip AWCKOHTHOI CTaBKH, SKa
BHUKOPUCTOBYETHCS TIPU OOTPYHTYBAaHHI YIPABIIHCHKUAX pIlIEHh MIOAO peaji3alii iHBeCTHIIMHNX TPOCKTIB, SKi
nependadaTh 3aCTOCYBAHHS TMPHUPOTHUX PECYpPCiB MPOTATOM TPUBAIOro mepioxy dacy. HesOamaHcoBaHI CTaBKH
MUCKOHTYBaHHS 3MIMCHIOIOTh HETATUBHUI BIUIMB SK Ha CYTO eEKOHOMIYHI TIpomecH, Tak i Ha cdepy
MIPUPOAOKOPUCTYBAHHS, OOYMOBIIOIOUM HEpalliOHAThHE BHKOPHUCTAHHSA BHPOOHWYMX Ta TPHUPOTHUX PECYPCIB,
HETPOTIOPIIIHHNN EKOHOMIYHUA PO3BUTOK. BHCOKI AMCKOHTHI CTaBKM 1HBECTHIIMHUX TPOCKTIB CTUMYIIOIOTH
T ABUINEHHS THCKY Ha TOBKIJUISI, OCKUTBKA CXHIISIOTH PO3MIIICHHS KaIliTary i po00odoi ciii Ha KOPUCTh TUX MPOCKTIB,
SIKI BHKOPHCTOBYIOTH TIPUPOIHI PECYpPCH OUTBII iHTEHCHBHO, OOMEXKYIOUH TPU bOMY 3arajbHy KiJIbKICTh PO3MOYaTHX
MPOEKTIiB. 3 iHMIOro 00Ky, HU3bKI JTUCKOHTHI CTAaBKM JAIOTh MOMJIMBICTH PO3NOYATH OUIBINY KiJIBKICTh HPOEKTIB, SIKi
XapaKTepHU3yIOThCSI MEHII IHTCHCHBHUM BHKOPHCTAHHAM pECypciB y KOXHOMY 3 HHX. OTxe, B 000X BHIaIKax
BiIOyBa€eThCA Tepepo3noAi edekTiB MacmrTaby Ta pO3MINMICHHS MPUPOIHHUX PECYpPCIB 3a TMPOEKTaMH, IPU IHOMY
BHU3HAYNTH CITiBBIIHOIICHHS iX HETATHBHOTO Ta MO3WTHUBHOTO BIUIMBY HA MOBKULIA, SK i HA BUPOOHUIITBO, ITOCHTH
BaXKKO, TIPOTE HEOOXiTHO 3 OISy Ha 3a0€3MeUeHHS CTaIOr0 €KOHOMIYHOT'O PO3BUTKY.

OnTuMizarist po3Mipy IUCKOHTHOI CTaBKA I1HBECTHIIIMHHUX TIPOEKTIB y cdepi NPHUPOTOKOPHCTYBAHHS Mae
BiOyBaTHCS 3 ypaXyBaHHAM BCTAHOBIICHHS ONTHMAaJbHUX MACIITAa0iB PECYpCONOTOKY Ta BIAXOMIB, IO NMPH IEOMY
TEHEPYIOTHCS, TIEPIII 32 BCE HA MAKPOSKOHOMIYHOMY PiBHi. 3 €0 METOIO CITiJi CKOPETyBaTH Cy4acHY METOIUIHY 0a3y
pPO3paxyHKIB JIWUCKOHTHOi CTaBKHM, BBIBIIM [0 Hei MOKAa3HUKH, IO OOMEXYIOTh MAacmTad pecypCOIOTOKY.
[lepcnieKTHBHUM HAIPSIMKOM YIOCKOHAJICHHS METOOWYHOI 0a3W € 3ampoBajKEHHS Jep>KaBOIO JONATKOBOI pecypcHOI
CKJIAJZIOBOI /10 HOPMATUBY JMCKOHTYBAHHS, SIKA Ma€ CTUMYIIIOBATH pecypco30epeXeHHS Ta CKIIAJAEThCS 3 HOPMATUBHO
BCTaHOBJICHOT'O0 0a30BOTO pO3Mipy Ta BapiaTHBHOI KOMIIOHEHTH, IIO BPaXOBYE OCOOIHMBOCTI KOHKPETHOT'O IPOEKTY.
BimkoperoBani  3amporOHOBAaHMM YWHOM CTaBKH JWCKOHTYBAaHHS BiOOpaXaTUMyTh PIBEHb EKOJOTiYHOTO
HAaBAaHTXKCHHS Ha JIOBKIJUIA TEBHOTO IHBECTUIIIHOTO TPOEKTY B MAaKpPOSKOHOMIYHOMY MaciITadi, 3abe3meuyroun
mudepeHiHoBaHUN Ti/IX1/1 IO BCTAHOBIICHHS AUCKOHTHUX CTaBOK 32 KOYKHHUM TIPOSKTOM.

[Nomanmprmi po3poOieHHS 1 TPaKTHYHE 3aCTOCYBaHHA C(OPMYIHOBAHUX IIOJIOKEHb MOTPEOYIOTH NETABHIX
HayKOBUX JIOCIiKEHb, 30KpeMa B YaCTHHI METOAWYHOI 0a3u PO3paxyHKY BiIIIOBIIHAX MOKAa3HUKIB, YMOB JOITEHOCTI
X 3aCTOCYBaHHS 3 ypaXyBaHHAM OCOOIMBOCTEH PO3BUTKY HAIIOHATBHIX €KOHOMIK TOIIIO.

SUMMARY

There are considered the ecological restrictions of modern economic development. The necessity of investment projects’ discount rates
optimization as a factor of sustainable nature management is substantiated. There are analyzed the main problems, deal with imbalance of discount



rates of investment projects in nature management sphere. The methodical approaches to the improvement of discount rates’ calculation base are
elaborated.
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