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VYrpaBiiHHS €PEKTUBHICTIO AISTTLHOCTI CY0’ €KTIB
rOCIIOJIApIOBAHHS PETIOHY 3a MOJICIIIF0 MaKCUMI3aIlii
Horo BapTOCTI

CTaTTIO MPUCBAYEHO BMBUYEHHIO MOJKJIMBOCTI 3aCTOCYBAHHS Uil OLIHKK €()eKTUBHOCTI AisNIBHOCTI
cy0’€KTiB TOCTIONAPIOBAaHHSA PETiOHY KOMIIEKCHOTO aHali3y BHUTpaT Ta BHToA. MeTonwmka 0a3yeTbcs Ha
3aCTOCYBaHHI TMPUIOMIB pPO3paxyHKY OLIHHMX IIOKa3HHKIB PO3BUTKY TOCMOAAPCHKOrO KOMIUIEKCY 3a
KOHIIETIi€l0 HAapOIlyBaHHS HOT0 eKOHOMiuHOT BapToCcTi. OOIPYyHTOBY€ETHCS TiMOTE3a NPO HASBHICTh aHAJOTIH
perioHy 3 HOBITHIMM KOPMOpPaTMBHUMM (iHAHCOBMMHU CTPYKTypamH, LIO MalOTh 3a MeTY 3pOCTaHHA
no0poOyTy nocrauanbHUKIB (stakeholder) ycix pecypciB — ¢iHaHcOBuX i He (hiHAHCOBHX.
perioH, BapTicThb perioHy, MeTOaH PpO3pPaxXyHKY eKOHOMiuHOi BapTocTi, ¢akTopu ¢opMyBaHHHA
BapTOCTi

AKTYyaJbHICTh TeMH JIOCTII:KeHHsA. Mera Ta 3acoOW YIpaBIiHHI E€KOHOMIKOIO
perioHy sIK KOMIUJIEKCHOTO €KOHOMIYHOTO YTBOPEHHS CYTTEBO BIIPI3HSIOTHCS  Bif
AQHAJIOTIYHUX ITOKA3HHUKIB KOPIOPATUBHOTO YIIPABIIiHHS 30CEpPEPKEHUMH Ha HOro TepuTopii
0i13HECOBHMU CTPYKTYpaMu. SIKIIO /Ul KOPHIOpaliii METO0 CTPATEeriyHOro OPiEHTOBAHOTO Ha
BapTicTh ymparimiHHS (value-based management, VBM) € HapoIlmyBaHHS PHHKOBOI OITIHKA
0i3Hecy SK KOMIUIEKCHOTO TOKa3HUKa e()eKTHBHOCTI TOCIIOIAPIOBAHHS ISl HOTO BIACHUKIB,
TO JUIS pErioHANBbHOI EKOHOMIKM TaKUMH IHJMKATOpaMU BBAXKAIOTHCS pO3paxoBaHi 3a
NEBHUMH METOAMKAMU KpUTEpii ePeKTHBHOCTI COLIaIbHO-€KOHOMIYHOTO po3BUTKY. [lpu
IIOMY, K CBIIUMTH BHOIPKOBHI aHaJIi3 OCTAaHHIX IMyOJIiKamii, BiJIOyBaeThCs IMEBHA ITiIMIHA
(GOpMyITIOBaHHS METH PO3BHTKY EKOHOMIYHOTO TMOTEHINady perioHy mnpuiiomMmamu
3aCTOCYBAHHSM OUTBII a00 MEHII TOHKHX IHCTPYMEHTIB PO3PaxyHKY KIJTbKICHHX 3HA4YeHb
MOKA3HUKIB, MO y TeMepilTHhOMY KOHTEKCTI BiJIoOpakaroTh HE IIJIHOBi, a JHUINE MOOiIYHI,
3JTUIIIKOBI, BTOPHHHI ITApaMeTPH PO3BHTKY €KOHOMIYHOI CHCTEMH PerioHy y 1ijaomy [1, 2].

IlocTranoBka mpodjeMu. 3 METOIO MOJOJAHHS 3a3HAYCHHWX HEHONIKIB, a TaKOX
(opMyBaHHS CTpaTeTii TEPUTOPIATEHOTO MEHEDKMEHTY, PSJIOM aBTOPIB OyJIO0 OOIPYyHTOBAHO
MOJKJIMBICTh 3aCTOCYBaHHs JJISl YNpPaBIiHHS €KOHOMIYHMM PO3BHUTKOM pPEriOHIB KOHIIEMINT
HAPOILYBAHHSAM IX eKOHOMiuHOi Baprocti — economic value added (EVA™) — sx
KBa3iKoprnopaTUBHOTO yTBOpeHHS [3-8]. 3 mo3uiiii 1mi€i KOHIEMIlii MeTa PO3BUTKY PETiIOHY
BH3HAYAETLCS Y BHUIUISAJI HApOIMYBAaHHS pPiBHA €(EKTHBHOCTI BUKOPHCTAHHS CyMapHHUX
aKTHUBIB y HOro eKoHOMill, 1110 3abe3neuye 3pocTaHHs A00poOyTy iX BIACHHKIB, 32 YMOBH,
0 TpH IOMY HE TOPYIIYIOTHCS TOTOYHI Ta TEpCIEeKTHBHI iIHTEPECH YCIX 3aIliKaBICHHUX
0ci0, y T.4. HAaCEJICHHS PETioHy.

AHaJIi3 OCTAaHHIX JOCTiKeHb i myOJikamiil. Y Teopii Ta mpaktuili (GpiHaHCOBOTO
MEHE/DKMEHTY BITYM3HSHUX IMINPHEMCTB Ha MPOTS3i BXKE JOBOJI TPHBAJIOr0 4acy
BHKOPHUCTOBYETHCS CHCTEMa METOIIB OIIIHFOBAHHS BapTOCTI 00’€KTIB ILTICHOIO MaifHOBOTO
KOMIUIEKCY. Xoua EeKOHOMIYHa CHCTeMa perioHy He Iependadae HaBiTh TEOPETHUHOL
MOJKJIMBOCTI BIIUYXXCHHS, IS il OIIHKH MOXYTh OYTH 3aJly4eHUMH BapTICHI METOIH, IO
PO3MIISIAIOTECS Y Halliil poOOTi y SKOCTI MOKAa3HUKIB €(EeKTUBHOCTI YIPaBIiHHI OKPEMUMH
chepaMH Ta TOCHOJAPCHKAM KOMILIEKCOM Yy IIijioMy. J[Js IBOTO I BapTICTIO PETioHy
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HEOOXiTHO PO3YMITH CYKYITHICTh BUKOPUCTOBYBAHHUX aKTHBIB, IO Y pe3yJIbTaTi 3aCTOCYBaHHS
3ax0/1iB €()eKTUBHOTO YIPABIIHHS MalOTh MOTEHIIIHHY 3JaTHICTh CTBOPIOBATH €KOHOMIYHY
BapTICTh Y MaltOyTHHOMY.

[louaTkoBuii eTan po3BUTKY MPAaKTUUYHUX MiJXOJIIB 0 YIPaBIiHHSA, 1[0 3aCHOBAaHE HA
MaKCHMi3allii BapTOCTI HOro o00’€KTy, MOB’SI3yIOTh 3 TOSBOIO KOHIEHINl AJbdpena
Panmamnopra [10]. KitouoBoro ifeero migxomy Oyma oimiHka e(heKTHBHOCTI IHBECTHIIIMHOI Ta
(iHaHCOBOI cTpaTerii JisIBHOCTI KOPIOpaIliif Ha OCHOBI 11 3JIaTHOCTI CTBOPIOBATH JIOJAHY
akiioHepHy BapTicTh — shareholder value added (SVA).

OcTaHHS BHMIpIOBAJIach PI3HUICIO MiXK BEJIMYUHOIO MOTOYHOI BapTOCTI MalOyTHiX
IPOIIOBHUX TOTOKIB 1 PUHKOBOIO BapTICTIO OOPry KOMMaHii, M OI[IHKOIO BapTOCTi B pasi
BIIPOBA/KEHHST TMPUAHATOI CTparerii po3BUTKY 1 0a30BOI0 BEIIMYMHOIO BapTOCTI, SKa
BpaxoByBaJla IOTOYHY PUHKOBY OIIIHKY aKIiii Koproparii.

Ha mouarky 1990-x pokiB (iHAHCOBI aHATITHKH Ta MEHEIKMEHT KOPIIOpaIii
3ITKHYJIUCS 3 OJHIEIO 3 MpOoOJIeM MPOBEICHHS OLIHOK BapTOCTi, sfKa MOJsrana y TOMY, IIO
JIOCTOBIpHY iH(OpMAaIIifo Tpo Hei MicThiIa OyXraiaTepchbka 3BITHICTh KOMIaHIH, Ky OyIJI0 Ctij
TpaHchopMyBaTH 3 OOJIKOBUX y (hiHaHCOBI Mmoka3HUKU. HaiOinmpIn mpuaaTHOIO ISl LBOTO
CTaJla MOJIeJIb — 3alaTeHToBaHa po3podOka kommanii Stern Stuart&Co, mo omepysaia
MMOKa3HUKOM €KOHOMIYHO1 Jo/1aHoi BapTocTi — economic value added (EVA) [11]. Konnenris
CTBEPKYBaJia, 0 KOMITaHisl JIMCHO OTPUMY€E €KOHOMIYHHWMA MpPHOYTOK JIUINE Y BHITQJIKY,
KOJIM 11 TIOXOJIIB BUCTAYae JUIsl HOKPUTTS OlepaliiHuX BUTpaT 1 BapTOCTi Kamitaty. ['onoBHa
ines EVA monsdrae B HacTymHOMY: iHBECTOp IIOBHHEH OTPHMYBAaTH Bigjady, ska O
KOMIIEHCYBaJla TNPUUHATHN HUM pH3UK, IO 3HAMIIOB CBO€ BijoOpakeHHS y BapTOCTi
3aTy4eHOro KariTany.

[ToBepTarounch 6e3mocepeIHbO A0 caMoi KOHIeMNIii, HeoOXiTHO BiI3HAYUTH, 110 BOHA
Oa3yeTbes Ha i7iei CTBOpPeHHS e()eKTHBHOI CHUCTeMH ()iHAHCOBOTO MEHEKMEHTY, TOJIOBHA
MeTa SKOro — MakcuMizalis Jo0poOyty axmionepiB. Ilpm 1mpoMy HIpOmOHY€ETHCS
IHCTpyMeHTapiii TpaHcdopmarlii 00JIKOBHX TOKa3HUKIB y ¢inancoi EVA 1 MVA.
BaxmBuM KpokoM Ha IUIIXY 10 po3yMiHHA Joriku EVA e po3risa koHmeniii puHKOBOL
nonanoi Baprocti — market value added (MVA). MV A sBiisie o000 Pi3HHINIO MiXK 3arajibHOIO
BapTICTIO KOPIOpAIIii i 3arajibHO0 CYMOIO 33/IISTHOTO KamiTalny (BKJIFOYAIOUX BIACHHUH KamiTal
i Oopr). Iloka3HWK JIEeMOHCTpPYE, IO caMe IO coOi 3pocTaHHS KOproparii He 3JaTHe
CTBOpIOBaTH BapTicTh. lle BinOyBaeTbes JuIne TOJI, KOJHM CTpaTeris 3pOCTaHHs BeJe [0
MIEPEBUIIICHHST TEMITY 3pOCTaHHSI BapTOCTi HAJl TEMIIOM 3POCTAaHHIM iHBECTOBAHOTO KaIliTaly.
[HImuME coBamMH, 4YHMCTa IMOTOYHA BApTICTh CTpaTerii MOBMHHA OYTH MO3WUTHBHOIO, Yy
MPOTHIIC)KHOMY BHIIQJIKy BapTiCTh Oy/ie 3MEHIIyBaTHUCh.

[Tapanensno 3 konmemmiero CrepHa-CTioapga 3°SBHBCS CXOXHH 3a 3MICTOM, aje
TaKu#, 10 y MOJAIBIIOMY OTpUMAaB iHIIUHM HampsiM po3BUTKY, miaxin Koymienna-Koiepa-
Myppina [8]. IlepeaymMoBOO BHHUKHEHHS KOHIEHIlii CTaJla HEOOXiJHICTh BIPOBAKCHHS
MEHEJKMEHTY, OpI€HTOBAaHOTO Ha BapTicTh 1 (OpMyBaHHs BapTICHOTO MiIXOAY 10 AiH ycixX
CTeWKkxoiepiB. B OCHOBI TioXody JEXKHTH iJesd 3MIMCHEHHS OI[IHKA Ta KOHTPOJIIO
€KOHOMIYHOTO0 HpUOYTKY, MpU LbOMY aKIIEHT 3MilleHo Yy Oik iHTepmpeTamii HOKa3HHKa
€KOHOMIYHOTO MPHOYTKY, a He Ha 10ro po3paxyHoK.

[lomanpmmii po3BUTOK KOHIIETIIIT YIPaBIiHHS BapTiCTIO KOMIaHii OyJ0 MOB’s13aHO 3i
3HIDKEHHSIM CTYIICHSI BIUIMBY B)Ke 3/IICHEHUX IHBECTHIIH Ha MaiiOyTHIO e()eKTHBHICTH
cTpaTerii pO3BUTKY, a TaKOX 3 YypaxXyBaHHSM IpU aHalli3l cTparerii iHTepeciB Yycix
cTeiikxomrepiB kommanii. Tak, B 1995 pomi Oyma omyOsikoBaHa CTaTTS HIMEIBKOTO
nociinauka Jlepica, B skiii Oysia BHKIIaJeHa KOHIIETIis OJAHOI I'POIIOBOI BapTocTi — cash
value added (CVA) (residual cash flow, RCF) [12]. OcHOBHOIO ife€r0 KOHIEHIIi €
TBEP/KEHHS MPO Te, IO Bij MiJBUINCHHS BapTOCTI KOMIIaHii MOBUHHI BUTPaBaTU HE JIHIIE
aKI[IOHEPH, a ¥ 1HII CTEHKXOJJICPH.
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[Ipu oMy, Ha BigmiHy Bix EVA, CVA, sk Mipa OIIIHKHA CTBOPEHHS aKI[IOHEPHOL
BapTOCTi, OUIBIIOI0 MipPOIO OPIEHTYETHCS HA IPOIIOBI MMOTOKH, 110 T€HEPYIOThCs ONepaliifHo0
TISUTBHICTIO KOpriopariii, Hi)k Ha peHTabenbHiCTh MUHYIUX iHBecTUIid ROI. Takum umHOM,
CVA yactkoBO mo30aBiieHa HEJOJIKIB, IO MOB’s3aHI 13 3aCTOCYBaHHSIM OyXIaJITepChbKOTo
o0JIiKy 3a METOJIOM HapaxXyBaHHsS Ta BiIacTHBUM EVA. Ile MOSCHIOETBCS THM, IIIO
METOI0JI0T14HOI0 0cHOBOIO CV A € MOKa3HUK BHYTPIIIHBEOI HOPMHU MPHOYTKOBOCTI 1HBECTHIIIT
— cash flow return on investment (CFROI), po3pobnenuit B koHcanTuaroBiii rpymni HOLT
Value Associates.

Konmnenmis Jleica, 6e3CyMHIBHO, € TIEBHAM KPOKOM BII€pe]l Ha IIISAXY CTBOPEHHS
MOKa3HMKA, [0 OUTBII TOYHO OIIHIOE 3MiHY aKI[IOHEPHOT BapTOCTi Yy MOPIBHSAHHI 3 MOJIEILTIO
EVA. V toii xe 4vac mokasauk CVA Mae HH3KY ICTOTHHUX HEJIOJIKIB, IO TOB’s3aHi 3i
CKJIQ/IHICTIO BU3HaueHHS okpeMux KommoueHTiB ais omiHku CFROI i CVA — BigHOCHUi
xapakTep BUpazy (0axkaHUM € po3Mip J0j1aHoi (BTpadeHoi) BapTOCTi), a TAKOXK CKIIATHOII Yy
imeHTudiKaIii reHepyIoUnX IPOIIOBUX MOTOKIB HE JIUIIE MOTOYHUX, alle i MalHOyTHIX.

3 immoro OOKy, BHCOKa CcKJIaaHicTh po3paxyHKy CFROI, mo pobuth iioro
HE3PO3yMLUINM JIJIsl ONepaliiHIX MEHEKEePiB, YCKIaJHIOE 3acToCyBaHHs moka3Hnuka CVA Ha
HIDKHIX PIBHSX KOPIIOPATHBHOI JSIBHOCTI, MiJBHUINY€E HOTO MIHHICTH JIUISI BAKOPHCTAHHS Ha
piBHI CTpaTeriyHux MiJpo3/UTiB 1 JUIsl MPUHHATTS pIlIeHb II0JI0 IUIAaHyBaHHS 1 PO3MOILLY
CTpaTeriuHux pecypcis [14].

MeTtoro cratTti € popMyIIOBaHHS OCHOBHHUX IOJIO)KEHBb KOHIIEIIIIH KOPHOPATHBHOTO
VIPaBIiHHS BapTICTIO, IO MOXYTh OyTH MPAKTHYHO 3aCTOCOBAHI 3 METOIO CTPATETidHOTrO
YIpaBJIiHHS EKOHOMIYHOIO JSUIbHICTIO perioHy. BuHukae HaragpbHa motpeba Yy
MPUCTOCYBAHHI JO MPAKTHYHUX IMOTPeO JisTIBHOCTI MICIIEBHX JIEpP)KaBHUX aMIiHICTpaIliii
oHoBinenux miaxoniB — FEVA, 3aBmanus sikoro mossirae y o0’enHaHHI (piHaHCOBOI Ta
€KOHOMIYHOT Mojelieii Jo/1aHoi BapTOCTI dYepe3 BHUSABJICHHS BiIMOBIAHUX (IHAHCOBHX Ta
eKOHOMIUHUX JipaiiBepiB; RAVE, B 0OCHOBI SIKOTO JISKUTH ifiest 3acTocyBaHHS Moka3zHuka EVA
10 He (PIHAHCOBHX AacIeKTIB perioHaNbHOI JisTbHOCTI. OcCTaHHI MMOKIMKaHI BigoOpasuTH
y4acTh y pEeriOHaJTbHOMY pPO3BUTKOBI CTEHKXOJIEpiB, MOCTAYALHUKIB MaTepialbHUX,
TPYJOBHX, IHTEJIEKTYAIbHUX PeCypCiB.

Buxkiaax ocHoBHoro wmarepiany. CydacHa KOHIENISI BHKOPHCTaHHS CHUCTEMH
HaIllOHAIBHAX paxyHKiB Ha pEriOHAIBHOMY piBHI 0a3yeTbCs Ha  PO3MIHPESHOMY
Mpe/ICTaBJIeHHI CYTHOCTI €KOHOMIYHOTO BHPOOHHMIITBA Ta JOXOMY. 3rajiaHa METOJI0JIOTisI, Ha
BiJIMIHY BiJI CHCTEMH ITOKa3HHKIB OaJlaHCYy HApOJHOIO TOCIOJApCTBa, IO Oa3yBajach Ha
BiJTHECEHHI JI0 c()epr €KOHOMIYHOTO BHKIIFOYHO MaTepialbHOIO0 BHPOOHHIITBA, BKIIOYAE IO
foro ckjay OUIBLI IMUPOKHUH MEpesiK BUAIB CYCHIIBHOT TisTTBHOCTI.

3rajgana Merojosoriss 0a3yerbcs Ha KoHremmii J[xk.Xikca, 3TiIHO SKOI JOXOJOM
BU3HAETHCSI MaKCHMallbHa CyMa TpOIIeH, KOTpa y BHIIAJKy BUKOPUCTAHHS Ha MPHIOAHHS
CTMOXXHMBYMX TOBAPIB Ta MOCIYT HE 3MEHIIYE MPH IIbOMY CYMH HAKOIIMYEHOTO OararcTBa, HE
TSTHE 3a COOOIO MPUUHSTTS JOJATKOBHX (PiHAHCOBHX 3000B’s3aHb, TOOTO HE POOHUTH HOTO
orpuMmyBada OigHimmM [15]. UnHHA cUCTeMa HaIliOHAIHFHOTO PaxiBHUIITBA YKpaAiHU YCIIIITHO
aJanTyBaja OMUCaHI TPUHIUNOBI mMiaxoau. ChOTOJHI BOHA BHPI3HSE ITSTh BiTHOCHO
OJIHOPIJTHUX TPyl CcyO’€KTIB TOCIIOJAPIOBAHHS, JUIS SIKAX Iepea0adeHo cTaHaapTHUU Halip
paxyHKIB peecTpallii eKOHOMIUHHMX oOmepamidd, M0 TOB’SI3YIOTbCS 3 YTBOPEHHSM,
BHPOOHHUIITBOM, PO3IOJIIIIOM, TEPEPO3MOIIIOM JIOXO/IB, HAKOIMHUYEHHSIM Ta 30epe)KeHHSM,
npu0aHHsAM (PiHAHCOBHX AKTHUBIB Ta NMPUUHATTSAM (DiHAHCOBUX 3000B’s3aHb: HE (iHAHCOBI
Kopropariii Ta KBa3iKopropailii, III0 BHKOHYIOTh (YHKIIIi BHPOOHHIITBA TOBapiB Ta HeE
¢dinaHcoBuX mocCayr; (iHAHCOBI Koproparii Ta KBa3iKoproparllii, 110 BUKOHYIOTH (YHKIIii
aKyMYJIIOBaHHS BUTPHUX (DIHAHCOBHUX pECYpciB Ta MPOMOHYIOTh IX Ha MEBHHX yMOBaX
iHBecTOpaM; Jiep>KaBHE YIMpPaBIiHHS, [0 BUKOHYE (YHKIIT Mepepo3Nnoiily HaIllOHAILHOTO
JoXoay Ta OaraTcTBa, HaJaHHS OE3KOINTOBHUX IIOCIYT; JOMAIHI TOCIOJAapCTBa, IO
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BHKOHYIOTh ()YHKITil TIpUI0AHHS TOBapiB Ta MOCIYT Ha PUHKY, (POPMYIOTH MPOIO3HIIIIO Ta
33J0BOJIbHSAIOTh PUHKOBHM MONMUT Yy poOouidi cui; HeKoMepIiiiHi opradizamii, 10
00CJIYyrOBYIOTh JIOMAIITHI TOCHOJapcTBa (IpOMaJIChKi, MOMITHYHI, pejiriiiHi opraHizarii, 1o
HaJal0Th OE3KOIITOBHI MOCIIYTH IX WiIEHaM).

AHami3 B3a€MO3B’S3KYy  IHCTHTYI[IHHHUX CEKTOpIB  3JIWCHIOETBCA HA  OCHOBI
y3arajibHEHHS! BapTOCTI 3yCTPIYHUX E€KOHOMIYHMX IOTOKIB, IO ()YHKIIIOHYIOTH MiXK HUMH.
OcTaHHI BiJOOpaXalOTh B3aEMHHH 3 MPHBOJY KOMIICHCYBAaHHS BapTOCTi (TOBapiB, MOCIYT,
mpalli Ta akTUBIB) a00 6e3 KOMITeHcalliiHi TpaHCepTHI Mi’K CEKTOPaJIbHI BITHOCHHH.

He 3Baxarounm Ha 00 €KTHBHI IepeIyMOBH T'apMOHIMHOTO ITO€THAHHS I1HTEpECiB
perioHa]bHO1 aJMIHICTpaIlil Ta MPUBATHUX KOpHOpaliid, 1o (yHKIIOHYIOTh Ha IiABioMuiit
TEPHUTOPil, HA TMPAKTHIN YacTO CIIOCTEPIraroThesi PO3OIKHOCTI Y MO3HIISIX CTOPIH 3 IMHTAaHb
yuacTi Oi3Hecy B COIIIAJIbHOMY PO3BHTKY perioHy. 3rifHo orosiomeHux y JlepxaBHii
cTparerii HanpsMiB (OPMYBaHHS PEriOHAILHOTO PO3BUTKY Ha mepiof o 2015 poky, BUCOKa
colliaibHa BiAMOBIIAJIBHICTE Oi3HECY, IO MPOSBISETHCS Y aJIEKBATHOMY PiBHI OILIATH Tpari,
3a0e3neueHHi cTabiIbHOTO TUIMHY TIOTOKY TOJATKOBUX ILIATEKIB, PO3BUTKY BUPOOHUYOI Oa3n
MOCTAaYaJIbHUKIB CHPOBUHHM Ta KOMIUICKTYIOUHMX, ITOBHHHI HE JIMIIE CHPHUSTH PO3BUTKY
€KOHOMIKH PETiOHY B IIJIOMY, ajie i MaTH 3a HACIIJJOK cTa0iIbHEe 3pOCTaHHS BapTOCTI Oi3HECY
[16]. 3aBmanHs wMicieBoi aiMiHICTpallii Tpd IBOMY — CTUMYJIIOBAaTH COLIaJIbHY
BIJIMOBITAJTbHICTE Oi3HECY B paMKax ‘“HEYTHCHEHHS IHTEPECiB BIACHHKIB MUISIXOM HaIaHHS
JUTSI COTIATbHO BiJIMOBIIATbHIX KOMMAHIHM TOAATKOBHUX 3aXO0/liB MiATPUMKH, MBI TOIIO.

BimoBigHOr0 KOpUTYyBaHHS OTPEOYIOTH BAPTiCHI METOIM OIIHIOBAaHHS e(DeKTHBHOCTI
perioHaibHOI BUPOOHMYOI JisIbHOCTI. BOHHM, Ha BiiMiHY B 0O0JIIKOBO-OyXralTepChKUX,
CTaTHCTHYHUX MOJIeJIcii, MMOBHHHI BpaxOBYBAaTH TaKi IapaMmeTpH, SK BapTiCTh KaliTamy,
HEOOXiTHUI piBeHb JOX1IHOCTI HOro BIACHUKIB, (aKTHUHI IIOTOKU I'POIIOBUX KOIITIB.

OTxe, BH3HAEMO, IO PETiOH — Il aJMIHICTPAaTUBHO-TEPUPOpiaibHA OJUHUILT
YHITApHOI JepXaBH, YaCTHHA TEPUTOPIi KpaiHW, IO Mae€ BIJIHOCHO BiJJOCOOJEHY CKJIaIHY
CYKYITHICTb TIPHPOJIHUX, COIIaTbHO-eKOHOMIYHUX, HAI[IOHAJILHO-KYJIBTYPHHUX Ta IHIHX YMOB
JUSUTBHOCTI  TEXHOJIOTIYHO HEOJAHOPITHMX MIANPHEMCTB Ta BHpoOHMUTB. I[lociimoBHe
pedopMyBaHHS perioHAIBHOI €EKOHOMIKH, OKPIM TOTO, IO BUMArae JIOAepKaHHS IIJIOT0 PsITy
CHeliaJIbHUX YMOB 31 CHEHHs, MOXE€ MOBHOI[IHHO 0a3yBaTHCh 1 YCIHIIIHO 3/iHCHIOBATHCH
JUIIe HAa OHOBJICHIM MapaaurMi perioHy sK KBasukoproparii. Jlume y 1boMy BHUIAQIKY
CHCTEMY YIpaBIIiHHS MOXe OyTH IOBHOILIIHHO OPI€EHTOBAHO Ha:

— aKyMYJISINIO 3pOCTarodoi KUTBKOCTI PYHKINHM Ta 00csTiB (DiHAHCOBUX PEeCypciB, IO
paHiIie HaJeXalu MeHTPY (MeTa JisUTbHOCTI PEeTioHy SIK KBa3iJepKaBH);

— (opMyBaHHS Ta PO3BUTOK MICIEBOTO PHUHKY, IO Mae KOPJAOHU (apeai), sKi
O0OyMOBITIOIOThCSI  3arajlbHUMH YMOBAaMH €KOHOMIYHOI MisUTBHOCTI  (IiAMpUEMHUIIBKAN
KJIIMaT), 0OCOOJUBOCTSIME MICIIeBOI KOH FOHKTYpPH PI3HOMAHITHHX TOBapiB Ta MOCIYT, IpaIli,
KpeIUTHUX Ta (DIHAHCOBUX pecypciB, I[IHHMX MamepiB, iHpopMalii, 3HaHb TOIIO (MeTa
JUSUTBHOCTI PETIOHY SIK PHHKY);

— JIOCATHEHHS TO3UTUBHOI JMHAMIKW 3MIHM IapaMeTpiB pPIBHS Ta SKOCTI KUTTA
TEPUTOPIATbHOT ~ CHITBHOTH, IO 3a0e3MeuyyeThcsl CTadlmpbHUM Ta  30ajJaHCcOBaHUM
BIITBOPEHHSIM COITIQJIBHOTO TOTEHINIATy TEpHUTOPii (TPYAOBHX PECYpCiB, OCBITH, OXOPOHH
3JI0pOB’sl, KyJbTYPH, OTOUYIOUOTO CEPEJIOBHUIIA) Ta CUCTEMHU PO3CEJICHHS HAaceleHHS (MeTa
JUSUTBHOCTI PETIOHY SIK COIIyMY).

[loka3HUKOM e(eKTHUBHOCTI PO3BUTKY pErioHy (KBasikopropailii) SK KpyITHOTO
Cy0’€KTy BJIACHOCTI Ta €KOHOMIYHOI JisUTBHOCTI, yY4acHHKa KOHKYPEHTHOI OOpOThOM Ha
pPHHKaxX TOBapiB, MOCIYT, KalliTally OpU IbOMY HE MOXe OYTH JIMIIE BEJMYWHA BaJIOBOTO
perionanpHOro TMpoaykty (BPII), a Takox iHINI iHJEKCH, IO 3BY)KEHO PO3PaXOBYIOTHCS Ha
fioro ocHoBi. 3 orisay Ha Te, mo nokasHUK BPII He Moxke BpaxoByBaTH BHPOOHHIITBO
“HepWHKOBHX ™~ OJjar, BiH MOXX€ BIJirpaBaTH OOMEXKEHY pOJIb TOKa3HUKIB E€KOHOMIYHOTO
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pocTy, ajie He pO3BHTKY. IHTEHCHBHE 3aCTOCYBAHHS METOJIB €KOHOMIYHOTO (Ha BiMiHY BiJ
(iHAaHCOBOT0) YHPABIiHHS PO3BUTKOM COIIAJbHO-€KOHOMIUHOI CHCTEMHU PETiOHY B LILJIOMY,
MeTa SIKOTO BUXOJHUTH JAJICKO 3a MEXI MPOCTOTO HAKOIHMYEHHS PEeCypciB, a Bce OibIme
OB’ SI3YETHCS 3 ONTUMI3AIEI0 IHCTUTYIIIOHAIBHOT CTPYKTYPH 1 3HMKEHHSIM TpaH3aKI[IHHUX
BUTpAT, 3a0€31euy€e MOXKIIUBICTh MAaKCUMAITLHO €()eKTHBHOTO BUKOPUCTAHHS, i TAKHIM YHHOM,
LiJTHOBOTO 3pOCTAaHHsI CYKYITHOI BapTOCTI aKTUBIB, 1110 30CEPEKEH] Ha TePUTOPII.

OfHMM 3 MOXJIMBHUX ITIXOJIB JIO PO3PaXyHKy €KOHOMIYHOI OITIHKH PETioHaTBHOTO
KOMIUIEKCY COLIaTbHO-€KOHOMIYHOTO PO3BUTKY € METOAMKa | eHepalbHOro IMpEKTOpary
perionanpHOi ToyiTuKH €Bpomneiichkoi kowmicii (The European Commission Directorate-
General Regional Policy, ECDGRP) [17]. Bin Ga3yerbcsi Ha po3pi3HEHOMY MOJIEIIOBAHHI
BapTOCTI 3a JIBOMa KOHKYPSHTHHMH CTpATETisIMH, IO (GOPMYIOThCS SIK ITOXI1JIHI BiJI MiCIIEBOTO
IHCTUTYIIHOTO Cepe/oBUINa Ta XapaKTepy BUKOPUCTAHHS pETiOHAJbHUX IPHPOIHUX,
JIOJCHKUX Ta 1HIIAX pecypciB (perioHaNbHOI YacTKH ‘‘HAIliOHATBLHOTO OaraTcTBa™ y CKIAII
npUpoHOTo Kamitany (natural capital), Bupobienux axtusiB (produced assets) Ta Jt0ICHKOTO
kamitany (human resourses):

— perioHajlibHa aJMIHICTpallisl CTUMYJIOE 3allydyeHHs TPUBATHUX 1HBECTHIIIM,
CHIBITpaIOI0uH 0e3mocepeIHROo 3 013HECOM Ta MOTEHIITHIME iHBECTOPAMU,

— POOUTHCS HATOJIOC Ha JIKBiJNAIll JUCIPOIOPIIH Y PO3BUTKY PETiOHIB 32 paxyHOK
MOCHJICHOT yBaru 0 ()OpMyBaHHSI TPOMAJICHKOTO CEKTOPY, HEaJPECHOTO PO3BHTKY 0O’ €KTiB
iHGPaCTPYKTYpH Ta BHUpIIIEHHS COLIAJbHUX MpoOJeM Ha OCHOBI JIOOIIOBaHHS MiCLEBUX
iHTEepeciB Ta 3aTy4YeHHs KOINTIB OropKeTy Kpainw [18].

CrpaTeriunmii pO3BHTOK pETiOHIB 3a MEpPIIMM THUIIOM BHU3HAYAETHCS (PaKTOpaMH
JOKQJIGHOTO 3HAYeHHS — 1HQPACTPYKTYPOIO, HACEJICHHSIM, COMIaJbHUMH, KYJIbTYPHUMHU
0COOJIMBOCTSIMH, Ta MOKJIMBOCTSIMU iX 3acTOCYBaHHs JUIsl ()OpMYBaHHSI €KOHOMIYHOI MOJIeNi
BAPOOHMIITBA MPOAYKIi Ta TOCIYr 3 BHUCOKOI [OJAHOIO BapTICTIO, 3 BpaxyBaHHIM
TEHJCHIII TOMUTY Ha TJI00aTbHOMY pHHKY. [l TpoMmaasH WiABUINEHHS BapTOCTI
(KOHKYpPEHTOCITPOMOYKHOCTI) PETIOHY OTPHMYE MPOSB Y 37aTHOCTI 3a0€3MeUnuTH 3alHSTICTD,
0e3meKy, BHCOKHMU pIBEHb JOXOJIB Ta JXUTTA. BapricHa oIliHKa “TpOIycKHOi 3JaTHOCTI”
(CYyKymHOCTI BUPOOHUIITB, CIEIiaii3alii, BUIIB MiIPHEMCTB Ta Oi3HECY, JOMIHYIOUHX (OpM
BJIACHOCTI) TaKOTO pETrioHy (OpMYeThCs, y CBOIM MepeBakHi YacTWUHI, SK pe3yJbTaT
(YHKIIIOHYBAaHHS TMiAMPUEMCTB, IMO BITHOCIATHCS JO BHPOOHWUYHMX BHIIB E€KOHOMIYHOI
nisuibHOCTi (BEJ]) (cykymHa 3apo06iTHa 1uiata, CyKymHHHM NpuOyTOK Ta 3MIIIaHUN JTOXi,
BapTICTh “MiCIIEBOTO PHHKY’, HAIXOJKECHHS BiJ] €KCIIOPTY).

Jbxepenom (opMyBaHHS BHCOKOTO PIiBHS KOHKYPEHTOCIPOMOXHOCTI PErioHiB 3a
JPYTHM THIIOM € TOTIK perioHABHHUX TpaHC(EpTiB, a TAKOXK ““HEPUHKOBA™ YaCTHHA BAJIOBOTO
perioHanbHOTO TTPoAYKTY (BPII) Ta fioro HailBaXXTUBIIIOTO €IEMEHTY — BaJIOBOi perioHaIbHOI
nonmanoi Baprocti (BPJIB). PerioHampHi TpaHCcepTH BKIIOYAIOTH JIO CBOTO CKIAIY
aJbTEpPHATHBHI JDKepena JOXOAy, HaNpuKiIad, BiJl TNpOJaxy aKTUBIB HEpe3UJCHTaM,
nepepaxyBaHHs NEHCIHHUX Ta IHIMMX COMIAJFHUX BHUIUIAT, TepepaxyBaHHS racrapOaiTepis.
Hepunkosa ckinagoBa BPJIB nepen6auae oTpuMaHHS HUM JEp)KaBHUX KOIITIB, IO MOXYTb
BiJIiCpaBaTH 3HAYHY pOJIb JUIS PETIOHIB 3 OOMEXCHHUMH MOXKIUBOCTIMH CaMOCTIHHOTO
PO3BUTKY.

Orminka eKOHOMIYHOI BapTOCTI PETiOHY, SK 3a3HAdajocs BHUINE, MOXe OyTH
MPUHIUIIOBO 3AIMCHEHOI0 Ha OCHOBI HiAXOJMy 10 BUMIPIOBAHHS I[IHHOCTI I1HBECTHIIMHO
aKTHBHOI  KBa3lKOPIIOPAaTHBHOI  JuBepcH(ikOoBaHOI  KOMIIaHii 13 3acTOCyBaHHSIM
IHCTpyMEeHTapil0 KOpHOpaTWBHUX (piHAHCIB Ta Teopil YHpaBIiHHS BapTICTIO. 3TiTHO
OTOJIOIICHOTO X0y, PETIOH PO3TIIAAA€Thes y SKOCTI aHajora JUBEPCU(IKOBAHOTO
XOJIIMHTY — Cy0’€KTa KOHKYpEHIIi Ha PHUHKY TOBapiB, MOCIYI, KalliTaly i3 OOMeXeHHM
HabOpPOM MaKPOCKOHOMIYHHUX IHCTPYMEHTIB JisUTBHOCTI.
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Ha mepmmomy ertarri BU3HAYSHHS BapTOCTI KBa3iKoproparlii 31iiHCHIOETbCS (PiHAHCOBHIA
aHaJIi3 BUKOPUCTaHHS CYKYITHOCTI i1 aKTUBIB.

OxpemMuMHU KpOKaMH TEPIIOTO €TaITy OI[IHIOBAHHS €:

— MepIuuil — BU3HAUYEHHS CYKYITHUX IHBECTHIIMHUX BUTpAT (CyMH 3arajbHOI BapTOCTI
aKTHUBIB, IOYaTKOBUX BUTPAT, 3MIHU BapTOCTI poOOUOro KariTaly MpOTSAroM yacy peanizamii
IHBECTHUIITHOTO MTPOCKTY);

— JIpyT'uii — KaJbKyJIIOBAaHHS CYKYITHUX ONEpaliifHuX BUTPAT Ta JOXOJIB;

— TpeTii — BHU3HAueHHS (IHAHCOBOI HOPMH  NPUOYTKOBOCTI  1HBECTHIIIH.
[Toxka3zHuKamu, 110 BUKOPUCTOBYIOTHCS JUIsI OLIHKM (hiHAHCOBOi €(EeKTHBHOCTI MPOEKTY, €
(iHaHCcOBa YncTa TerepinmHs BapTicTh (the financial net present value of the project, FNPV), a
Tako’X (piHaHCOBa BHYTPIiLIHS HopMa JoxigHocTi (the financial internal rate of return, FRR).

[Tpu mbomy FNPV po3paxoByeThCs 3a BiTHOIMECHHSIM:

_ _ 53 51 En. _ 5t -
NPV = Zn'g'_{1+i}“+{1+#}i+ +{1+:}ﬂ‘z¢1+mr =

=

e St — GalaHC YMCTUX TPOIIOBUX MOTOKIB IPOTATOM Yacy t;

4 _ ¢akTop (hiHAHCOBOTO JTUCKOHTYBAHHS IS BiJIITOBIHOTO TIEPioTy Jacy.

[Toxa3nuk FRR Bu3HavaeThCs K cTaBKa AUCKOHTYBaHHS, 1110 3a0e31euye TOCATHEHHS
HYJI6OBOTO piBHSI FNPV;

— YeTBepTHH — iAeHTU}IKAIS OKPEeMUX PI3HOBUIB MOXOJKEHHS KOIITIB y IpoIeci
KaJIbKYJIOBAaHHS CYKYMHHX (DIHAHCOBUX JUKepell 3JIHCHEHHS 1HBECTHIIIMHOTO IIPOEKTY.
3’sicyBaHHS MOTYXKHOCTI PI3HHX JDKEpEN, a TaKOX PO3PaxyHOK Pi3HHUINI MK MPHUTOKOM Ta
BiJITOKOM T'POIIOBUX KOIITIB AEMOHCTpPYE JehiuT ado npodinuT aKkyMyJIbOBaHUX Ha MPOTS3i
mepioy peamizarii mpoekTy (iHaHCOBUX KomTiB. MiHAHCOBO CTaOUTGHUM BiH BH3HAETHCS Y
BUNAJIKy, SKIIO KyMYJSTHBHUIM TpOIIOBUM TIOTIK TPOTSATOM KOXXHOTO 3 POKIB, IO
MPUAMAFOTECS IO pO3paxyHKy, Ourbmuit Bif 0;

— II'SITHH — BU3HaUeHHs (piHaHCOBOT HOpMU NMPHOYTKOBOCTI Kamitany — Financial rate
of return on national capital — FRR (K).

[HCTpyMeHTapieM OIIIHKKA e()EeKTHBHOCTI BIUIMBY OKPEMHX JIEKOMITO3UTOBAHHMX
MporpaM CTPATEridvHOTO PO3BUTKY Ha EKOHOMIKY perioHy B IUIOMY, T.3. “‘€KOHOMIYHOI
e(eKTHBHOCTI”, Ha BiIMIHY Bia “(iHaHCOBOI €(PEeKTUBHOCTI” JUIsl MPUBATHOTO IHBECTOPA,
BHCTYIIa€ aHaji3 BUTpAT Ta BHTI] (cost-benefit analysis, CBA). 3acTocyBaHHs TiHBOBHUX IIiH
aIbTepPHATHBHOTO BUKOPHCTAaHHS (puc. 1) mepemdadae MOXKIUBICTh TOSICHCHHS BiJIXHJICHB
CYCHUIIBHOI OLIHKM 3aTpaT Ta BWTiJ BiJ] aHAJOTIYHUX OLIHOK Ui 1HBECTOPIB 3a paxyHOK
BpaxyBaHHs BIUIMBY ITOJATKIB Ta 30BHIIIHIX e(PEeKTIB y pe3ybTaTi 3JiiCHCHHS:

— (ickanpHUX (IIOJATKOBUX) KOPUTYBaHb — “OUYMINEHHS  I[iH (PaKTOPiB BUPOOHHIITBA
Ta TOBapiB, IO BUTOTOBISIOTHCS, Bix [1/IB Ta iHIUX HEMpsSMUX MOAATKIB; “OUYHUINEHHS I[iH
pecypciB B TNpsSMHX TIOJIATKIB; BHKIIOUEHHS 3 PO3PaXyHKIB COIIAJIBPHUX ILIATEXKIB
IpariBHUKaM; yCYHEHHsI BILTHBY HEMPSIMUX MOJATKIB (CyOCH/Iii), 1110 MOKJIMKaHI KOPUTYBATH
OKpeMi HeraTHBHI €KCTepHAIT IIJITXOM 3armo0iraHHs X MOIBIHHOTO PaxyHKY;

— MOHeTH3alli BIUIMBY €KCTepHalil, 30BHIIIHIX BHUTpaT Ta BHUTIJ, IO HE
BPaxXOBYIOTECSI Ha CTaii IpoBeleHHs (DIHAHCOBOTO aHalli3y 32 METOAMKOIO BXKE 3TrayBaHOTO
ECDGRP [19, 144]: ¢pakTruHi BUAATKH HA 3al00ITaHHS JIerpajallii OTOIyI0Y0ro CepeIOBHINA
(BHIaTKH, SIKUX BAAJIOCS 3ar00IrTH); OI[iHKa BIUIMBY SIKOCTI €KOCUCTEMHU Ha 3a/I0BOJICHHS Bij
BOJIOJIHHS 00’ €KTaMH HEPYXOMOCTI; OITiIHKA SIKICHOTO BiJIIOYMHKY; OIlIHKA IPHUBAOIMBOCTI
30BHIIIHIX BWTiJ;, OIIIHKAa 3B’S3Ky MiX HEraTUBHUM BIUIUBOM Oi3Hecy Ha €KOJIOTiIO0 Ta
MOTiPIICHHSIM 1HIUBITyalIbHOTO JTOOpoOYyTY HaceleHHs (puc. 2);

— aHali3y BHECKY OKpEMHUX IHBECTHI[IMHUX IPOEKTIB Y EKOHOMIYHMH PO3BHTOK
pETioHy IUIIXOM 3iCHEHHS TOCIiJOBHUX KPOKIB:
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— To-Tiepiie — KOPUTYBAHHS 3MIIIEHHS IIiH pecypciB Ta MPOAYKTIB, IO
BHUTOTOBJISIFOTBCS, Y TPOIECI BCTAHOBIEHHS iX peallbHOI BapTOCTI 3 BpaxyBaHHSIM (3a
HEOOXiTHOCTI) JOJATKOBOI'O HEMpPSMOTO BIUIMBY Ha E€KOHOMIKY perioHy. 3AiHCHIOETHCS
[UISIXOM PO3paxyHKy (pakTWYHHX BIIXWJICHB BiJ] TPAHWYHUX BHUTpPAT JJIS MPOIYKTIB, IO HE
HiUIAraloTh peanizanii abo MHTHOT BapTOCTI TOBapiB, IO pPeaTi3ylOTbCs 3a PUHKOBUMH
IIiIHAMH, a TAaKOX KOPHUTYyBaHb (DaKTHIHOT 3apo0iTHOT TUTATH 3 BpaXyBaHHSM PiBHS 0€3poOIiTTS
y perioHi;

Punkosi winn

y {

ToBapwy, mo npu3HaYeHi I TpoJaxy ToBapwm, 10 He MPU3HAYEHI AJIST POJIAKY
I
O06epTaroThCs B CXOKUX CEKTOpax OCHOBHI NO3ULI{ JpyropsaHi mo3uuii
3 BUKOPHUCTAHHSAM
CTaHAapTHUX (akTopiB
Bunyck Burpatu KOHBepcii
{ ‘ { | | {
[Ipu3HaveHi He npuzHaueHi Po6oua cuna BurpaTtn BUpoOGHMITBA
JUTSL IPOJIAXKY JUTS TIPOAAXKY
3 BUKOPUCTAHHSAM || 3 BUKOPUCTAHHSAM 3 BUKOPHUCTaHHAM PosykpynHeHHs netaneit
CEKTOPATbHUX JIOBTOTEPMiHOBHX (akTopiB KoHBEpCiT po3paxyHKy abo
(haxTopiB MapriHaJIbHUX LiH || LiHK poOoU0l CHH, | | BAKOPUCTAHHA crieu(idTHnX
KOHBepcii ab0 roToBHOCTI mo 6a3yroThes Ha CEKTOpPAJIbHUX (haKTOPiB
TUTATUTH TiHBOBI omarti KOHBeDCil

IToTokM peaabHUX EKOHOMIYHHX pecypciB

PucyHok 1 - Metoau nepeTBOpeHHs pUHKOBHX LiiH Yy MTOTOKH €KOHOMIYHHUX PeCYpCiB perioHy

MO-JIpyre — COIaJIBbHOTO JUCKOHTYBAaHHS TepeadadyBaHWX BUTpAT Ta BHTiA. J{ms
BHOOPY CTAaBKH IUCKOHTYBAHHS MOKe OyTH 00paHO OJMH 3 MiIXOIIB:

STRR=L+p+uxg,

nme STRR — comiasibHa cTaBka dvacoBuX IepeBar (social time preference rate)
JMCKOHTYBAaHHS MaHOYTHIX CYCHUIBHHX BHTpaT Ta BHTIJ, BIIMOBH BiJ] IMOTOYHOTO
CIIO’KMBaHHS HA KOPUCTH CIIOKUBAHHS Y MallOyTHHOMY;

L — puzuk cmepTi (iHINOI Ha3BUYAWHOT MOJIT), 1[0 TOB’S3aHUI 3 TTOBHOIO BTPATOIO
JIOXO0J1Y;

P — cTaBKa JAMCKOHTYBAaHHS YMCTHX IHJMBIIyaJbHUX YacOBUX IepeBar MOTOYHOTO
CTMOXXHMBAHHS MO BITHOIIEHHIO 10 MalOYTHHOTO 32 HOro HE3MIHHOTO piBHS (JOpiBHIOE 0, SKIIO
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3a OyIb-IKOTO TIO3MTHBHOTO piBHS BiJJadyl Ha I1HBECTHUINI pPIBEHb 3a0IMa/KEHb Oyre

3QIMIIATACH HE3MIHHUM Ha piBHi 1/H) ;
g — pIUHUH NPUPICT 1HIUBIAYATEHOTO CIIOKUBAHHS;
U — eaCTUYHICTH TpaHUYHOT HOpMU crioxkuBaHHs [20], abo

SDR — axxS0C+ (1 — «)ERTP,

TexHoJtorii Ta METOAU OLIIHKH

[psami metonu Henpsimi
METOAU
[
[ |
ImiTaris puHKy lNnorernunmii
(cyporaTHHi pUHOK) PUHOK
' |
[ I ]
Bunatku I'enoniuHi Llina (mepecyBaHHs VMOBHa oLiHKa Peaxuisa Ha
3anobiraHH LiHN JI0 MiCLib) koMmopTty HECTIPUSATIUBUIA
s BIATIOYMHKY BIUTHB

PucyHok 2 — TexHoJ10Tii Ta METOM OLliHIOBaHHS 30BHIIIHIX e()eKTiB AisSIbHOCTI KBa3iKopmopauii

ne SDQ — 3BaykeHa cTaBKa COIIaTbHOTO TUCKOHTYBAHHS, 1[0 BPaXOBY€E albTEPHATHBHI
JUKepena HaIXO/DKeHHs KOINTIB JUIs 3IMCHEHHs 1HBECTHI[IMHUX IPOEKTIiB, IliHA
IHBECTHIIITHUX peCypciB, IO BUIYYAIOTHCS 3 MPUBATHOTO CEKTOPA;

0. - yacTKa OI0JKETHUX PEeCypCiB, 110 BUTICHIIOTH IPUBATHI IHBECTHUILIT;

SOC - anpTepHaTUBHI CoOlliaNbHI BUTpaTH Ha Kamitan (social opportunity cost of
capital), TiHbOBa IiHA KaIliTaly, BHYTPIIIHS HOpMa JOXOJHOCTI Kpaloi ajibTepHATHBU
BUKOPHUCTAHHSI KOIITIB y IPUBATHOMY CEKTOPi eKOHOMIKH;

(1-01) — yacTka pecypciB, IO CKOPOUYE MOTOYHE CIIOKUBAHHS;

MO-TPETE — PO3PAXYHKY IMIJICYMKOBUX €KOHOMIUYHUX MOKA3HUKIB (€KOHOMIYHA YMCTa
MpUBEJIEHa  BapTICTh,  €KOHOMIYHHUKA  piBeHb  MPUOYTKOBOCTI,  CIHIBBIIHOIIEHHS
BUTpaTH/pe3ylbTaTl) CKJIQJHUX cXeM (iHAHCYBaHHS 3a METOJMKOIO BH3HAYCHHS
ckopuroBanoi mpuBeneHoi Baprocti (Adjusted Present Value, APV), rponioBux MmoToKiB st
OIIIHKY OO/ IKeTHOT e()eKTUBHOCTI iIHBECTHUIITHIX TTPOEeKTiB [21].

Takum YMHOM, HApOIMYBaHHS €KOHOMIYHOI BapTOCTI PETIOHY € MOYKJIMBHUM JIHIIE Y
mporieci peanizalii oJlHoYacHO (iHAHCOBO (3 TOUKH 30py 1HBECTOPIB MPOEKTY) Ta EKOHOMIYHO
(3 TOYKH 30py PETIOHATHLHOTO PO3BUTKY) JONUIBHUX 1HBECTHIIIHHUX IMTPOEKTIB.

He 3Bakatounm Ha BHCOKY CTYIiHb JeTajli3allii BapTiCHOI KOHILEMNIl Ha piBHI
(kBazi)koproparlii, 3acTOCYBaHHsS aHAJIOTIYHUX IIIXOMIB Y XOJi MakKcuMmizarii BapTOCTi
perioHy € JA0CTaTHhO IpodaeMaTHaHUM. OJMH 3 MOXKIUBUX BapiaHTIB, IO IPYHTYETHCS Ha
MOCTIIOBHOMY KOpHTYBaHHI 0a30BOi BEJIMYMHHA BapTOCTI PETiOHY, IO CTBOPIOETHCS Y
MPUBATHOMY CEKTOPI T'OCIIOAAPIOBAHHS, HABEIEHO Ha pHC. 3.

CrtpykTypa 3a0e3mnedye MOKJIUBICTh MPOBEACHHS PO3IUILHOTO aHaTI3y BHYTPIIIHIX
(akTOpiB CTBOpPEHHsSI BapTOCTi, a TakoX (akTopiB, MmO (GOPMYIOTH ii 3a paxyHOK
cUHepreTHYHUX abo kiactepHuX edekTiB. Ilpm mpomMy mpemii (JIMCKOHTH) MICTSTH OITIHKY
BapTOCTI 3aXxOjiB, [id, 3B’SA3KIB Ta IHIIMX EJIEMEHTIB OpraHi3amiifHOTO KamiTamy, II0
(opMy€eThCsl BHACIIZIOK JSIBHOCTI aJMiHICTpaIii y cdepi ynpaBliHHS EKOHOMIYHUM
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pO3BUTKOM perioHy. OCHOBHUMH €JI€MEHTaMH YIPAaBIiHHS EKOHOMIKOI pETioHIB, IO
MOXYTh OyTH BHKOPHCTaHi pEriOHaJbHOIO aaMIHICTpalli€lo, €: IOJaTKoBa Ta Tapu(Ha
MOJTITHKA; OFOJDKETHI BUTPATH (3aKyITiBIIi, IHBECTHUIIT); 3aJTy9eHHS HAalliOHATBHUX (DIHAHCOBUX
KOIITIB; JIOOIIOBaHHS iHTEpeciB MiANPUEMCTB Ha HAILIOHAJBLHOMY piBHI; MOJITHKA y cdepi
VIIPaBIiHHS JEPXKABHOIO BapTICTIO Ta pecypcaMu; JIIeH3ii, periameHTH [22].

[Ipu mipOMy cIliJT MaTH Ha yBasi, 10 MOBHOIIHHUHA €KOHOMIYHUI PO3BUTOK PErioHy B
CUCTEMi KOOPJHWHAT “NpHBATHHWMA Oi3HEC — OpraHM JIP)KaBHOTO YIPABIIHHS — HacEJCHHS
nependavae mepecitilyBaHHs MPUPOIHUX IIiJIeH HOro y4acHHKIB:

—  JTiSUTBHICTH MICIIEBOI BJIQJIH, PO3IMOJLIT HEIO aIMiHICTpaTHBHHX, (iHAHCOBHX Ta
IHIIIX pPeCypciB 3IHCHIOETBCS 3 METOIO JOCATHEHHS CTPATEriyHHX IIJIeH Ta MPHOPITETIB
PO3BUTKY, OPIEHTYEThCS HA HOPMYBaHHS BUTOJI TIEPEBAYKHO HETPOIIOBOTO XapaKTepy;

— iHBecTOpH (OPMYIOTH CHUTYAIlIFO B PETiOHI IMUIIXOM BHOOPY BapiaHTIB HAWOIIBII
e(eKTHBHOTO Ta HAWMEHIN pPH3MKOBAHOTO PO3MIIICHHS 1HBECTHIIMHUX pPECypciB, IO
0a3yrOThCsl Ha TaTy3eBHX MpeepeHIlisX, PO3BUHYTOCTI iHPPaCTPYKTYpH, CTBOPEHHUX BIIAII0I0
YMOBax JUISI SKHAUTIIBHIIIOTO 3pOCTaHHs Oi3HECY;

— HaceJeHHs 00HMpae MicIlsl MOCTIHHOTO MPOKUBAHHS Ta POOOTH, OPIEHTYIOUMCH Ha
chopMoOBaHU# y perioHi piBeHb OIIATH Mpalli, YMOB Ta CTAHAAPTIB KHUTTSL.

OcTaHHI JOCHTI/DKEHHS, IO TIOB’sA3aHI 3 MPOBEJCHHSM aHai3y e()eKTHBHOCTI
(kBa31)KOpIOPAaTUBHOI MAiSNIBHOCTI B KOOPJAMHATAX CTBOPEHHS BapTOCTi, MepeadavyaroTh
BpaxyBaHHs IIPH IbOMY IHTEpECiB HE JIMINE BJIACHUKIB KaIliTaly, aje ¥ IOoCTadyalbHHKIB
He(iHAHCOBUX pecypciB (MaTepialbHUX, TPYAOBUX, iHTeneKkTyaabHuX) [23]. Ilpu mpomy,
MOTEHINIHHA KOH(JIIKTHICTh CITIBIpAIll OKPEMHX YYaCHHUKIB TPHCTOPOHHBOTO TIPOIECY
(KOHKpeTHO, Oi3HeCy Ta BJIaJH) OB’ s3aHa 3 TUM, 1[0 perioHaJIbHA aJMiHICTpallisl HAIpsIMy He
3aIlikaBjIeHa Y 3pOCTaHHI BapTOCTi Oi3HECY, TOOTO Mepeciiiye, MepeIoBCiM, METY JIOCSITHEHHI
BJIACHUX IIUJIEH MiSTIBHOCTI: 3MEHILIEHHsI piBHS 0€3p0o0iTTs, MakcuMizallii HOTOKIB OJATKOBUX
IJIATeXKIB, MOXKIIMBOCTI TIEpeKJIaCTH Ha Oi3HeC YAaCTHHH CBOiX (YHKIIIH 3 COIiaThbHOIO
3a0e3neueHHs] HAceleHHs perioHy Tomo. bajaHcyBaHHs, Xodya © 4YacTKOBE, IHTEpeciB
MpUBaTHOTO Oi3HECY Ta BIAJIW IPHU IOMY € MOXKIIMBUM 3 BPaxyBaHHSM ITOTOKIB X BUTOJ Ta
BUTpAT B TepMiHaxX Teopii HekoonepaTuBHUX irop J[x.d.Hemma [24].

Jis  popMambHOTO BHpa3y MOXKJIMBHX CTpaTerii PO3BHTKY B3a€EMUH IMPHAMEMO
HACTYITHI TIO3HAYCHHSI:

T — TMOTIK BUTOJI, III0 BAHUKAIOTH Y BUIAQJIKY 3pOCTAHHS iIHBECTHUIIHHOT aKTHBHOCTI;

CSR — Butrparu Oi3Hecy y pamkax 3a0e3ledeHHsI COIiadbHOI BiMOBiIATHHOCTI
(mo3uTHBHHIA e(DEeKT 3 TOUKH 30py aaMiHicTpaIlii);

B — mortik Burig ms Oi3Hecy, BUTpaTH pecypciB aiMiHicTpamii i3 3abe3neueHHs
CTPUSTIMBAX YMOB JIJISI PO3BUTKY.

[TporpecuBHa no3ulis Biagu | [lacuBHa noswuilis Biagu
CouianpHO BiANMOBinaNbHUIT Gi3HEC B - CSR;-B + 1+ CSR —CSR; t+ CSR
OpieHTalLlis BUKJIFOYHO HA
plenTaulz . . B:-B 00
CTBOPEHHS aKI[iIOHEPHOT BApTOCTi

Sk cBigUaTh po3paxyHKH, HaBiTH He3HAYHA yBara JI0 BpaXyBaHHS ITiJIell IHBECTOPIB y
NPUUHATTI pillleHb OpraHaMH BJIaJId CTBOPIOE mepeayMoBu Juis [lapeTo-30inbleHHs piBHS
JT00po0yTy HE JIMINe MPUBATHUX IHBECTOPIB, ajlie i HACEJICHHS 3a PaXyHOK €(EeKTUBHUX JIii
perioHaybHO1 aaMiHicTparii [25].
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BucnoBkn. Ilokasamk BPII Ha nmymry HacesleHHs, IO JIOCTaTHBO 1H(GOPMATHBHO
BioOpaxkae (pakTHuHy e(QEeKTUBHICTh (YHKIIOHYBaHHS €KOHOMIKH pErioHy, ciabo
MPUCTOCOBAHWKA JUIT aHai3y aJlbTepHATHBHUX BapiaHTIB PO3BUTKY Ta CTPATETidHOTO
IUTAHYBaHHA. 3a aHaIOri€l0 3 KOPHOpaTHMBHUMH (piHAHCAMHU, Ied IMOKa3HUK BiAIMOBiIaE
BemuunHi EPS (Earnings per Share) — umcTtomMy mnpuOYTKOBI y pO3paxyHKy Ha akIlito.
[Tokazuuk BPII Ha nymry HaceneHHs, muTOMa BelWYMHA €(EKTUBHOCTI, IO JOCSITHYTa Y
MMOTOYHOMY TIepioJii, B CHIIy CHEIHM(pIKH po3paxyHKy, HE MICTHTH iH(opMaIlii mpo BUTpATH
KamiTaiy, 10, Yy OCTaTOYHOMY MiJICYMKY, (DiHAHCY€ThCS TPOMaJTHAMHU 32 PaxXyHOK CIUIATH
MMOJaTKIiB Ta CKOPOUYEHHS IIOTOYHOTO CIIOKMBaHHS, K HE MICTUTh iH(popMaIlii mpo
e(eKTUBHICTh HOTO (KaImiTany) BUKOPUCTAHHS.

B mepcrnekTuBi, mpoOiieMy OIIIHIOBaHHS CYKYIHOI BapTOCTI PErioHy MoXke OyTH
MPAKTUYHO BUPIIIEHO HAa OCHOBI BHKOPHCTAaHHS METOMUKHU iHBecturiiinoro CBA-anamizy
HOTO €KOHOMIYHOTO TIOTEHIIany. Y X0 il peaiizallii, METOIO PO3BUTKY PETiOHYy MOXKe OyTH
BHU3HAYEHO HAPOIIyBaHHS €(EKTUBHOCTI BUKOPHCTAHHS AaKTHBIB y HOro €KOHOMIIl, IO
3a0e3reuye 3pocTaHHs JTOOPOOYTY He JIMINE BIACHHWKIB aKTHBIB, aje W 3aJI0BOJICHHS YMOBH,
o0 0Opd [OMY HE TMOPYUIYIOTbCS IOTOYHI Ta TIEPCIEKTHBHI 1HTEpeCH YCiX
IHCTUTYIIOHATBHUX (hopMyBaHb (y T.d. HaceJleHHs perioHy). HalOiabII onTUMaIbHI YMOBH
€KOHOMIYHOTO PO3BHUTKY MOXe OyTH 3a0e3Me4eHO y MpoIeci MOeHAHHS CTPATeriif pO3BUTKY
Oi3HEC-OUHUIb, IO (PYHKIIOHYIOTH HA TEPHUTOPil, Ta cTparerii eKOHOMIYHOTO PO3BUTKY
periony B IioMy. MexaHI3MOM TIO€HaHHS YCi€l CYKYIHOCTI I1HTEpeciB MOXKE CTaTH
Oe3mocepe/IHs yJacTh CEpPeJHBOTO Ta KPYIHOTO Oi3Hecy y po3poOIi crpaTerii po3BUTKY
pEerioHy HampsMy, iHITHX areHTiB — y4acTh ONOCEPEIKOBaHa, IIUIIXOM BPaxyBaHHS OCHOBHHUX
TOJIOKEHD PET10HAIBHUX CTpaTeTil y Mmporeci po3poOKH BIIACHUX ITEPCIICKTUB PO3BHUTKY.
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1O Manaxosckuii
YnpasieHnue 3¢p(PeKTUBHOCTBIO JeATEIbHOCTH CYyObeKTOB X036HCTBOBAaHHS PEerHOHa 32 MOJAECJIbIO
MAKCHMU3HIUH €r0 CTOUMOCTH

Cratbs MOCBSIICHA M3YYSHHIO BO3MOJKHOCTH TPHUMEHEHHS [T OLICHKA S(()EKTUBHOCTH XO3SHCTBOBAHUS B
perroHe KOMIUIEKCHOTO aHalM3a 3aTpaT M BBITOA. MeToIuKa OCHOBaHa Ha pacyueTe OLEHOYHBIX IMOKa3aTeneit
Pa3BUTHSI XO3SMCTBEHHOTO KOMIUIEKCa COMNIACHO KOHLEMIMM HAPAlIMBaHWS HKOHOMHUYECKON CTOMMOCTH.
OGOCHOBBIBAaCTCSI TMNOTE3a O HANMYMM aHAJOTWI PErdoHa C HOBEMIIMMH KOPTOPAaTUBHBIMU (DMHAHCOBBIMH
CTPYKTYypaMH, WMEIOLIMMH LENBI0 POCT ONaroCOCTOSIHUS TIOCTABIIMKOB BCEX PECYpCOB — (DMHAHCOBBIX H
He()MHAHCOBBIX

Y.Malakhovsky
Model of the maximum value of subjects of region economical activity

The paper studies the possibility of applying for the evaluation of the effectiveness of management in the
region a comprehensive analysis of costs and benefits. The technique is based on the calculation of estimates of the
economic development according to the concept of increasing the economic value. An analogy between the region
and the latest corporate financial structures that have a goal — the welfare of stakeholders of all kinds of resources.
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