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. ȼ ɍɤɪɚʀɧɿ ɦɟɬɨɞɢɤɚ ɬɟɯɧɿɤɨ-ɟɤɨɧɨɦɿɱɧɨɝɨ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɩɪɨɟɤɬɿɜ ɨɪ-

ɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ ɧɨɪɦɚɬɢɜɧɨ ɧɟ ɡɚɤɪɿɩɥɟɧɚ. ɐɟɣ ɮɚɤɬ ɫɜɿɞɱɢɬɶ ɩɪɨ ɜɿɞɫɭɬɧɿɫɬɶ 
ɜ ɍɤɪɚʀɧɿ ɫɟɪɣɨɡɧɢɯ ɫɢɫɬɟɦɧɢɯ ɧɚɭɤɨɜɢɯ ɞɨɫɥɿɞɠɟɧɶ ɭ ɫɮɟɪɿ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɩɪɨɟɤɬɧɢɯ ɪɿ-
ɲɟɧɶ ɡ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ ɭ ɦɿɫɬɚɯ. ɇɚ ɨɫɧɨɜɿ ɫɢɫɬɟɦɚɬɢɡɚɰɿʀ ɪɟɡɭɥɶɬɚɬɿɜ ɿɫ-
ɧɭɸɱɢɯ ɞɨɫɥɿɞɠɟɧɶ ɡ ɬɟɯɧɿɤɨ-ɟɤɨɧɨɦɿɱɧɨɝɨ ɨɰɿɧɸɜɚɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɡɚɯɨɞɿɜ ɡ ɨɪɝɚɧɿɡɚɰɿʀ 
ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ ɡ ɭɪɚɯɭɜɚɧɧɹɦ ɜɿɬɱɢɡɧɹɧɨɝɨ ɣ ɡɚɤɨɪɞɨɧɧɨɝɨ ɞɨɫɜɿɞɭ ɪɨɡɪɨɛɤɢ ɩɪɨɟɤɬɿɜ 
ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ ɭ ɦɿɫɬɚɯ ɡɚɩɪɨɩɨɧɨɜɚɧɨ ɡɚɝɚɥɶɧɢɣ ɦɟɬɨɞɢɱɧɢɣ ɩɿɞɯɿɞ ɞɨ ɬɟɯ-
ɧɿɤɨ-ɟɤɨɧɨɦɿɱɧɨɝɨ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɩɪɨɟɤɬɿɜ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ ɭ ɦɿɫɬɚɯ. ɉɪɢ ɬɚ-
ɤɨɦɭ ɩɿɞɯɨɞɿ ɜɢɛɿɪ ɧɚɣɤɪɚɳɨɝɨ ɜɚɪɿɚɧɬɚ ɩɪɨɟɤɬɭ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ ɩɨɛɭɞɨɜɚɧɢɣ ɧɚ 
ɫɬɪɨɝɿɣ ɦɚɬɟɦɚɬɢɱɧɿɣ ɨɫɧɨɜɿ, ɚ ɞɨɫɜɿɞ ɬɚ ɿɧɬɭʀɰɿɹ ɩɪɨɟɤɬɭɜɚɥɶɧɢɤɚ ɜɢɤɨɪɢɫɬɨɜɭɸɬɶɫɹ 
ɧɚ ɪɿɜɧɿ ɨɰɿɧɸɜɚɧɧɹ ɦɨɠɥɢɜɨɫɬɟɣ ɭɫɭɧɟɧɧɹ ɩɪɢɱɢɧ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ ɧɚ ɨɛ’єɤɬɿ 
ɩɪɨɟɤɬɭɜɚɧɧɹ ɨɤɪɟɦɢɦɢ ɡɚɯɨɞɚɦɢ. Ɂɚɩɪɨɩɨɧɨɜɚɧɢɣ ɭ ɫɬɚɬɬɿ ɦɟɬɨɞɢɱɧɢɣ ɩɿɞɯɿɞ ɞɨ ɬɟɯɧɿɤɨ-
ɟɤɨɧɨɦɿɱɧɨɝɨ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɩɪɨɟɤɬɿɜ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ ɭ ɦɿɫɬɚɯ ɡɚɤɥɚɞɚє ɛɚɡɭ 
ɞɥɹ ɮɨɪɦɭɜɚɧɧɹ ɿɧɫɬɪɭɦɟɧɬɚɪɿɸ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɩɪɨɟɤɬɧɢɯ ɪɿɲɟɧɶ ɡ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠ-
ɧɶɨɝɨ ɪɭɯɭ ɭ ɜɢɝɥɹɞɿ ɜɿɞɩɨɜɿɞɧɢɯ ɦɟɬɨɞɿɜ ɿ ɦɟɬɨɞɢɤ ɿ, ɬɢɦ ɫɚɦɢɦ, ɫɩɪɢɹє ɜɢɪɿɲɟɧɧɸ 
ɬɪɚɧɫɩɨɪɬɧɢɯ ɩɪɨɛɥɟɦ ɭ ɦɿɫɬɚɯ. 

 
 : ɨɪɝɚɧɿɡɚɰɿɹ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ, ɜɬɪɚɬɢ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ, ɟɮɟɤɬɢɜ-
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ɧɵɣ ɬɟɯɧɢɱɟɫɤɢɣ ɭɧɢɜɟɪɫɢɬɟɬ» 

 

ɆȿɌɈȾɂɑȿɋɄɂɃ ɉɈȾɏɈȾ Ʉ ɌȿɏɇɂɄɈ-

ɗɄɈɇɈɆɂɑȿɋɄɈɆɍ ɈȻɈɋɇɈȼȺɇɂɘ ɉɊɈȿɄɌɈȼ 
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. ȼ ɍɤɪɚɢɧɟ ɦɟɬɨɞɢɤɚ ɬɟɯɧɢɤɨ-ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɨɛɨɫɧɨɜɚɧɢɹ ɩɪɨɟɤɬɨɜ 
ɨɪɝɚɧɢɡɚɰɢɢ ɞɨɪɨɠɧɨɝɨ ɞɜɢɠɟɧɢɹ ɧɨɪɦɚɬɢɜɧɨ ɧɟ ɡɚɤɪɟɩɥɟɧɚ. Эɬɨɬ ɮɚɤɬ ɫɜɢɞɟɬɟɥɶɫɬ-
ɜɭɟɬ ɨɛ ɨɬɫɭɬɫɬɜɢɢ ɜ ɍɤɪɚɢɧɟ ɫɟɪɶɟɡɧɵɯ ɫɢɫɬɟɦɧɵɯ ɧɚɭɱɧɵɯ ɢɫɫɥɟɞɨɜɚɧɢɣ ɜ ɫɮɟɪɟ ɨɛɨɫ-
ɧɨɜɚɧɢɹ ɩɪɨɟɤɬɧɵɯ ɪɟɲɟɧɢɣ ɩɨ ɨɪɝɚɧɢɡɚɰɢɢ ɞɨɪɨɠɧɨɝɨ ɞɜɢɠɟɧɢɹ ɜ ɝɨɪɨɞɚɯ. ɇɚ ɨɫɧɨɜɟ 
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ɫɢɫɬɟɦɚɬɢɡɚɰɢɢ ɪɟɡɭɥɶɬɚɬɨɜ ɫɭɳɟɫɬɜɭɸɳɢɯ ɢɫɫɥɟɞɨɜɚɧɢɣ ɜ ɨɛɥɚɫɬɢ ɬɟɯɧɢɤɨ-ɷɤɨɧɨɦɢ-
ɱɟɫɤɨɣ ɨɰɟɧɤɢ ɷɮɮɟɤɬɢɜɧɨɫɬɢ ɦɟɪɨɩɪɢɹɬɢɣ ɩɨ ɨɪɝɚɧɢɡɚɰɢɢ ɞɨɪɨɠɧɨɝɨ ɞɜɢɠɟɧɢɹ ɫ ɭɱɟ-
ɬɨɦ ɨɬɟɱɟɫɬɜɟɧɧɨɝɨ ɢ ɡɚɪɭɛɟɠɧɨɝɨ ɨɩɵɬɚ ɪɚɡɪɚɛɨɬɤɢ ɩɪɨɟɤɬɨɜ ɨɪɝɚɧɢɡɚɰɢɢ ɞɨɪɨɠɧɨɝɨ 
ɞɜɢɠɟɧɢɹ ɜ ɝɨɪɨɞɚɯ ɩɪɟɞɥɨɠɟɧ ɨɛɳɢɣ ɦɟɬɨɞɢɱɟɫɤɢɣ ɩɨɞɯɨɞ ɤ ɬɟɯɧɢɤɨ-ɷɤɨɧɨɦɢɱɟɫɤɨɦɭ 
ɨɛɨɫɧɨɜɚɧɢɸ ɩɪɨɟɤɬɨɜ ɨɪɝɚɧɢɡɚɰɢɢ ɞɨɪɨɠɧɨɝɨ ɞɜɢɠɟɧɢɹ ɜ ɝɨɪɨɞɚɯ. ɉɪɢ ɬɚɤɨɦ ɩɨɞɯɨɞɟ 
ɜɵɛɨɪ ɧɚɢɥɭɱɲɟɝɨ ɜɚɪɢɚɧɬɚ ɩɪɨɟɤɬɚ ɨɪɝɚɧɢɡɚɰɢɢ ɞɨɪɨɠɧɨɝɨ ɞɜɢɠɟɧɢɹ ɩɨɫɬɪɨɟɧ ɧɚ 
ɫɬɪɨɝɨɣ ɦɚɬɟɦɚɬɢɱɟɫɤɨɣ ɨɫɧɨɜɟ, ɚ ɨɩɵɬ ɢ ɢɧɬɭɢɰɢɹ ɩɪɨɟɤɬɢɪɨɜɳɢɤɚ ɢɫɩɨɥɶɡɭɸɬɫɹ ɧɚ 
ɭɪɨɜɧɟ ɨɰɟɧɤɢ ɜɨɡɦɨɠɧɨɫɬɢ ɭɫɬɪɚɧɟɧɢɹ ɩɪɢɱɢɧ ɩɨɬɟɪɶ ɜ ɞɨɪɨɠɧɨɦ ɞɜɢɠɟɧɢɢ ɧɚ ɨɛɴɟɤ-
ɬɟ ɩɪɨɟɤɬɢɪɨɜɚɧɢɹ ɨɬɞɟɥɶɧɵɦɢ ɦɟɪɨɩɪɢɹɬɢɹɦɢ. ɉɪɟɞɥɨɠɟɧɧɵɣ ɜ ɫɬɚɬɶɟ ɦɟɬɨɞɢɱɟɫɤɢɣ 
ɩɨɞɯɨɞ ɤ ɬɟɯɧɢɤɨ-ɷɤɨɧɨɦɢɱɟɫɤɨɦɭ ɨɛɨɫɧɨɜɚɧɢɸ ɩɪɨɟɤɬɨɜ ɨɪɝɚɧɢɡɚɰɢɢ ɞɨɪɨɠɧɨɝɨ ɞɜɢɠɟ-
ɧɢɹ ɜ ɝɨɪɨɞɚɯ ɡɚɤɥɚɞɵɜɚɟɬ ɛɚɡɭ ɞɥɹ ɮɨɪɦɢɪɨɜɚɧɢɹ ɢɧɫɬɪɭɦɟɧɬɚɪɢɹ ɨɛɨɫɧɨɜɚɧɢɹ ɩɪɨɟɤɬ-
ɧɵɯ ɪɟɲɟɧɢɣ ɩɨ ɨɪɝɚɧɢɡɚɰɢɢ ɞɨɪɨɠɧɨɝɨ ɞɜɢɠɟɧɢɹ ɜ ɜɢɞɟ ɫɨɨɬɜɟɬɫɬɜɭɸɳɢɯ ɦɟɬɨɞɨɜ ɢ 
ɦɟɬɨɞɢɤ ɢ, ɬɟɦ ɫɚɦɵɦ, ɫɩɨɫɨɛɫɬɜɭɟɬ ɪɟɲɟɧɢɸ ɬɪɚɧɫɩɨɪɬɧɵɯ ɩɪɨɛɥɟɦ ɜ ɝɨɪɨɞɚɯ. 

 
 : ɨɪɝɚɧɢɡɚɰɢɹ ɞɨɪɨɠɧɨɝɨ ɞɜɢɠɟɧɢɹ, ɩɨɬɟɪɢ ɜ ɞɨɪɨɠɧɨɦ ɞɜɢɠɟ-
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METHODICAL APPROACH TO FEASIBILITY STUDY  

OF TRAFFIC MANAGEMENT PROJECTS IN URBAN AREAS 

 
Abstract. In Ukraine the procedure of feasibility study of traffic management project has 

not been established regulatory. This fact proves absence of serious system scientific research in 
the field of substantiation of project decisions on urban traffic management. A general methodo-
logical approach to the feasibility study of projects of traffic management in cities is offered on 
the basis of the systematization of the results of existing research in the field of feasibility study of 
the efficiency of traffic management steps taking into account domestic and international experi-
ence in project development of traffic management in urban areas. With this approach the choice 
of the best project of traffic organization is built on an exact mathematical basis and the experi-
ence and intuition of the designer are used at the level of estimation of the possibility to eliminate 
the reasons of losses in traffic in the design object by concrete measures. In this article a common 
methodological approach to the feasibility study of projects of traffic management in cities is of-
fered. This approach lays the foundation of forming the tools to substantiate project decisions in 
the field of traffic management in the form of appropriate methods and methodologies and, thus, 
favours solving traffic problems in urban areas. 

 
Key words: traffic management, losses in traffic, efficiency of the project. 

 
ɉɨɫɬɚɧɨɜɤɚ ɩɪɨɛɥɟɦɢ. ɉɪɨɟɤɬ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ 

(ɉɈɊ) – ɰɟ ɫɩɟɰɿɚɥɿɡɨɜɚɧɢɣ ɩɪɨɟɤɬ, ɹɤɢɣ ɜɿɞɧɨɫɢɬɶɫɹ ɞɨ ɫɢɫɬɟɦɢ ɦɿ-
ɫɬɨɛɭɞɿɜɧɨɝɨ ɩɪɨɟɤɬɭɜɚɧɧɹ ɿ ɹɤɢɣ, ɹɤ ɩɪɚɜɢɥɨ, ɪɨɡɜɢɜɚє ɣ ɞɟɬɚɥɿɡɭє 
ɜɿɞɩɨɜɿɞɧɿ ɩɨɥɨɠɟɧɧɹ Ʉɨɦɩɥɟɤɫɧɨʀ ɫɯɟɦɢ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ 
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ɪɭɯɭ. ɉɈɊ ɨɪɿєɧɬɨɜɚɧɢɣ ɧɚ ɡɚɫɬɨɫɭɜɚɧɧɹ ɦɟɬɨɞɿɜ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠ-
ɧɶɨɝɨ ɪɭɯɭ (ɈȾɊ) ɥɨɤɚɥɶɧɨɝɨ ɯɚɪɚɤɬɟɪɭ ɧɚ ɩɨɪɿɜɧɹɧɨ ɧɟɜɟɥɢɤɢɯ 
ɮɪɚɝɦɟɧɬɚɯ ɜɭɥɢɱɧɨ-ɞɨɪɨɠɧɶɨʀ ɦɟɪɟɠɿ (ȼȾɆ). ɇɚɩɪɢɤɥɚɞ, ɨɛ’єɤɬɨɦ 
ɩɪɨɟɤɬɭɜɚɧɧɹ ɞɥɹ ɉɈɊ ɦɨɠɟ ɛɭɬɢ ɩɟɪɟɯɪɟɫɬɹ, ɜɭɥɢɰɹ, ɦɚɪɲɪɭɬ ɪɭ-
ɯɭ ɧɚ ȼȾɆ, ɧɟɜɟɥɢɤɢɣ ɩɥɚɧɭɜɚɥɶɧɢɣ ɪɚɣɨɧ (ɰɟɧɬɪɚɥɶɧɟ ɦɿɫɶɤɟ ɹɞ-
ɪɨ, ɦɿɤɪɨɪɚɣɨɧ, ɡɨɧɚ ɬɨɪɝɨɜɨɝɨ ɰɟɧɬɪɭ ɬɨɳɨ). 

ɍ ɩɪɚɤɬɢɰɿ ɨɪɝɚɧɿɡɚɰɿʀ ɬɚ ɪɟɝɭɥɸɜɚɧɧɹ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ ɜ ɦɿɫ-
ɬɚɯ ɭɯɜɚɥɟɧɟ ɜɚɪɿɚɧɬɧɟ ɩɪɨɟɤɬɭɜɚɧɧɹ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ 
ɧɚ ɮɪɚɝɦɟɧɬɿ ȼȾɆ [1]. Ʉɨɠɧɢɣ ɡ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ ɉɈɊ ɹɜ-
ɥɹє ɫɨɛɨɸ ɤɨɦɩɥɟɤɫ ɡɚɯɨɞɿɜ ɡ ɈȾɊ ɧɚ ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ.  

Ɍɟɯɧɿɤɨ-ɟɤɨɧɨɦɿɱɧɟ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɉɈɊ ɩɨɥɹɝɚє ɭ ɩɨɪɿɜɧɹɧɧɿ 
ɪɟɡɭɥɶɬɚɬɿɜ ɬɟɯɧɿɤɨ-ɟɤɨɧɨɦɿɱɧɨɝɨ ɨɰɿɧɸɜɚɧɧɹ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚ-
ɪɿɚɧɬɿɜ ɉɈɊ. ɍ ɫɜɨɸ ɱɟɪɝɭ, ɬɟɯɧɿɤɨ-ɟɤɨɧɨɦɿɱɧɟ ɨɰɿɧɸɜɚɧɧɹ ɚɥɶɬɟɪ-
ɧɚɬɢɜɧɨɝɨ ɜɚɪɿɚɧɬɚ ɉɈɊ ɩɨɥɹɝɚє ɜ ɡɿɫɬɚɜɥɟɧɧɿ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ 
ɪɭɫɿ ɧɚ ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ ɡ ɜɢɬɪɚɬɚɦɢ ɧɚ ʀɯ ɡɦɟɧɲɟɧɧɹ. 

ɉɿɞ ɬɟɪɦɿɧɨɦ «ɜɬɪɚɬɢ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ» ɪɨɡɭɦɿɸɬɶ ɫɨɰɿɚɥɶ-
ɧɨ-ɟɤɨɧɨɦɿɱɧɭ ɜɚɪɬɿɫɬɶ ɧɟɨɛɨɜ’ɹɡɤɨɜɢɯ ɜɢɬɪɚɬ ɭ ɩɪɨɰɟɫɿ ɞɨɪɨɠɧɶɨ-
ɝɨ ɪɭɯɭ [2]. ȼɬɪɚɬɢ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ ɭɦɨɜɧɨ ɦɨɠɧɚ ɪɨɡɞɿɥɢɬɢ ɧɚ 
ɱɨɬɢɪɢ ɜɢɞɢ: ɟɤɨɧɨɦɿɱɧɿ, ɟɤɨɥɨɝɿɱɧɿ, ɚɜɚɪɿɣɧɿ ɣ ɫɨɰɿɚɥɶɧɿ. 

Ⱥɧɚɥɿɡ ɨɫɬɚɧɧɿɯ ɞɨɫɥɿɞɠɟɧɶ ɿ ɩɭɛɥɿɤɚɰɿɣ. ȼ ɍɤɪɚʀɧɿ ɦɟɬɨɞɢɤɚ 
ɬɟɯɧɿɤɨ-ɟɤɨɧɨɦɿɱɧɨɝɨ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɉɈɊ ɧɨɪɦɚɬɢɜɧɨ ɧɟ ɡɚɤɪɿɩɥɟɧɚ. 
ɐɟɣ ɮɚɤɬ ɫɜɿɞɱɢɬɶ ɩɪɨ ɜɿɞɫɭɬɧɿɫɬɶ ɜ ɍɤɪɚʀɧɿ ɫɟɪɣɨɡɧɢɯ ɫɢɫɬɟɦɧɢɯ 
ɧɚɭɤɨɜɢɯ ɞɨɫɥɿɞɠɟɧɶ ɭ ɫɮɟɪɿ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɩɪɨɟɤɬɧɢɯ ɪɿɲɟɧɶ ɡ ɨɪɝɚ-
ɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ. ɇɚ ɠɚɥɶ, ɡɚ ɜɢɧɹɬɤɨɦ ɤɿɥɶɤɨɯ ɭɤɪɚʀɧɫɶɤɢɯ 
ɧɚɭɤɨɜɰɿɜ (ȼ. ɉ. ɉɨɥɿɳɭɤ, Ɉ. Ɍ. Ʌɚɧɨɜɢɣ [3], ȱ. Ʌ. Ʉɭɠɢɥɶɧɢɣ [4], 
Є. Ɉ. Ɋɟɣɰɟɧ [5]) ɜ ɍɤɪɚʀɧɿ ɰɿєɸ ɩɪɨɛɥɟɦɨɸ ʉɪɭɧɬɨɜɧɨ ɧɟ ɡɚɣɦɚɸɬɶ-
ɫɹ. Ɍɨɦɭ, ɫɢɫɬɟɦɚɬɢɡɚɰɿɹ ɪɟɡɭɥɶɬɚɬɿɜ ɿɫɧɭɸɱɢɯ ɞɨɫɥɿɞɠɟɧɶ ɭ ɫɮɟɪɿ 
ɨɰɿɧɸɜɚɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɡɚɯɨɞɿɜ ɡ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ ɜ 
ɦɿɫɬɚɯ ɡ ɭɪɚɯɭɜɚɧɧɹɦ ɫɜɿɬɨɜɨɝɨ ɞɨɫɜɿɞɭ, ɩɪɨɜɟɞɟɧɧɹ ɧɨɜɢɯ ɞɨɫ-
ɥɿɞɠɟɧɶ, ɫɬɜɨɪɟɧɧɹ ɧɚ ɰɿɣ ɛɚɡɿ ɣ ɡɚɤɪɿɩɥɟɧɧɹ ɭ ɜɿɞɩɨɜɿɞɧɨɦɭ ɧɨɪɦɚ-
ɬɢɜɿ ɦɟɬɨɞɢɤɢ ɬɟɯɧɿɤɨ-ɟɤɨɧɨɦɿɱɧɨɝɨ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɉɈɊ є ɚɤɬɭɚɥɶ-
ɧɢɦ ɧɚɭɤɨɜɢɦ ɡɚɜɞɚɧɧɹɦ. ɉɨɱɢɧɚɬɢ ɜɢɪɿɲɟɧɧɹ ɰɶɨɝɨ ɧɚɭɤɨɜɨɝɨ 
ɡɚɜɞɚɧɧɹ ɞɨɰɿɥɶɧɨ ɡ ɮɨɪɦɭɜɚɧɧɹ ɡɚɝɚɥɶɧɨɝɨ ɦɟɬɨɞɢɱɧɨɝɨ ɩɿɞɯɨɞɭ 
ɞɨ ɬɟɯɧɿɤɨ-ɟɤɨɧɨɦɿɱɧɨɝɨ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɉɈɊ, ɳɨ ɣ ɨɛɭɦɨɜɢɥɨ ɦɟɬɭ 
ɰɿєʀ ɫɬɚɬɬɿ. 

Ɏɨɪɦɭɥɸɜɚɧɧɹ ɰɿɥɟɣ ɫɬɚɬɬɿ. Ɇɟɬɚ – ɪɨɡɪɨɛɤɚ ɡɚɝɚɥɶɧɨɝɨ ɦɟ-
ɬɨɞɢɱɧɨɝɨ ɩɿɞɯɨɞɭ ɞɨ ɬɟɯɧɿɤɨ-ɟɤɨɧɨɦɿɱɧɨɝɨ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɩɪɨɟɤɬɿɜ 
ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ ɜ ɦɿɫɬɚɯ. 



 172 ȿɤɨɧɨɦɿɤɚ ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɤɨɦɩɥɟɤɫɭ, ɜɢɩ. 23, 2014

ȼɢɤɥɚɞɟɧɧɹ ɨɫɧɨɜɧɨɝɨ ɦɚɬɟɪɿɚɥɭ ɞɨɫɥɿɞɠɟɧɧɹ. ɍ ɪɟɡɭɥɶɬɚɬɿ 
ɚɧɚɥɿɡɭ ɜɿɬɱɢɡɧɹɧɨɝɨ ɣ ɡɚɤɨɪɞɨɧɧɨɝɨ ɞɨɫɜɿɞɭ ɩɪɨɟɤɬɭɜɚɧɧɹ ɈȾɊ ɭ 
ɦɿɫɬɚɯ ɚɜɬɨɪɚɦɢ ɪɨɡɪɨɛɥɟɧɨ ɦɟɬɨɞɢɱɧɢɣ ɩɿɞɯɿɞ ɞɨ ɬɟɯɧɿɤɨ-ɟɤɨɧɨ-
ɦɿɱɧɨɝɨ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɉɈɊ, ɳɨ ɜɤɥɸɱɚє ɬɚɤɿ ɬɪɢ ɟɬɚɩɢ: 

1) ɮɨɪɦɭɜɚɧɧɹ ɫɩɢɫɤɭ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ ɉɈɊ ɧɚ 
ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ; 

2) ɨɰɿɧɸɜɚɧɧɹ ɜɩɥɢɜɭ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ ɉɈɊ ɧɚ ɟɮɟɤ-
ɬɢɜɧɿɫɬɶ ɈȾɊ ɧɚ ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ; 

3) ɪɨɡɪɚɯɭɧɨɤ ɟɤɨɧɨɦɿɱɧɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚ-
ɪɿɚɧɬɿɜ ɉɈɊ; 

ȿɬɚɩ 1. ɉɪɨɰɟɫ ɮɨɪɦɭɜɚɧɧɹ ɫɩɢɫɤɭ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ 
ɉɈɊ ɧɚ ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ ɧɟɞɨɫɬɚɬɧɶɨ ɮɨɪɦɚɥɿɡɨɜɚɧɢɣ ɿ ɦɚɥɨ 
ɨɩɢɫɚɧɢɣ ɬɨɱɧɢɦɢ ɦɟɬɨɞɚɦɢ ɞɨɫɥɿɞɠɟɧɶ. ɋɩɢɫɨɤ ɩɨɬɟɧɰɿɣɧɢɯ ɚɥɶ-
ɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ ɉɈɊ ɧɚ ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ ɪɟɤɨɦɟɧɞɭєɬɶɫɹ 
ɫɤɥɚɞɚɬɢ ɧɚ ɨɫɧɨɜɿ ɞɨɫɥɿɞɠɟɧɧɹ ɩɪɢɱɢɧ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ 
(ɪɢɫ. 1). 

 

 
 

Ɋɢɫ. 1. ɉɪɨɰɟɫ ɮɨɪɦɭɜɚɧɧɹ ɫɩɢɫɤɭ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ  

ɩɪɨɟɤɬɭ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ 

 

Ɉɛ’єɤɬ ɪɨɡɪɨɛɤɢ ɉɈɊ 

 

Ɉɰɿɧɸɜɚɧɧɹ ɬɚ ɚɧɚɥɿɡ  
ɫɤɥɚɞɨɜɢɯ ɜɬɪɚɬ  
ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ 



 173ȿɤɨɧɨɦɿɤɚ ɬɪɚɧɫɩɨɪɬɧɨɝɨ ɤɨɦɩɥɟɤɫɭ, ɜɢɩ. 23, 2014

ɉɪɢɱɢɧɢ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ ɧɚ ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ 
ɜɫɬɚɧɨɜɥɸɸɬɶ ɲɥɹɯɨɦ ɨɩɪɚɰɸɜɚɧɧɹ ɿɧɮɨɪɦɚɰɿʀ ɩɪɨ ɞɨɪɨɠɧɿ ɭɦɨɜɢ, 

ɭɦɨɜɢ ɪɭɯɭ, ɨɪɝɚɧɿɡɚɰɿɸ ɿ ɪɟɝɭɥɸɜɚɧɧɹ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ ɣ ɩɨɦɢɥɨɤ 
ɩɨɜɨɞɠɟɧɧɹ ɭɱɚɫɧɢɤɿɜ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ. ɇɟɡɚɥɟɠɧɨ ɨɞɧɚ ɜɿɞ ɨɞɧɨʀ 
ɪɨɡɪɨɛɥɹɸɬɶɫɹ ɞɜɿ ɨɫɧɨɜɧɿ ɩɟɪɟɞɭɦɨɜɢ. Ɂ ɨɞɧɨɝɨ ɛɨɤɭ, ɜɢɡɧɚɱɚɸɬɶ 
ɦɨɠɥɢɜɿ ɧɟɞɨɥɿɤɢ ɞɨɪɨɠɧɿɯ ɭɦɨɜ, ɨɪɝɚɧɿɡɚɰɿʀ ɬɚ ɪɟɝɭɥɸɜɚɧɧɹ ɪɭɯɭ 
ɬɪɚɧɫɩɨɪɬɭ ɿ ɩɿɲɨɯɨɞɿɜ ɧɚ ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ. Ɂ ɞɪɭɝɨɝɨ ɛɨɤɭ, ɜɢ-

ɡɧɚɱɚɸɬɶ ɩɪɢɱɢɧɢ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ ɧɚ ɨɫɧɨɜɿ ɞɨɫɥɿɞɠɟɧɧɹ 
ɨɤɪɟɦɢɯ ɫɤɥɚɞɨɜɢɯ ɰɢɯ ɜɬɪɚɬ (ɧɚɩɪɢɤɥɚɞ, ɚɜɚɪɿɣɧɭ ɫɤɥɚɞɨɜɭ ɜɢɡɧɚ-
ɱɚɸɬɶ ɧɚ ɨɫɧɨɜɿ ɚɧɚɥɿɡɭ ȾɌɉ ɿ ɤɨɧɮɥɿɤɬɿɜ ɦɿɠ ɭɱɚɫɧɢɤɚɦɢ ɞɨɪɨɠ-

ɧɶɨɝɨ ɪɭɯɭ, ɳɨ ɩɪɢɡɜɟɥɢ ɞɨ ɰɢɯ ȾɌɉ). ɉɨɪɿɜɧɸɸɱɢ ɨɛɢɞɜɿ ɝɪɭɩɢ 

ɩɪɢɱɢɧ, ɜɢɡɧɚɱɚɸɬɶ ʀɯ ɩɟɪɟɫɿɱɟɧɧɹ, ɳɨ ɡ ɜɢɫɨɤɢɦ ɫɬɭɩɟɧɟɦ ɜɿɪɨɝɿɞ-

ɧɨɫɬɿ ɞɨɡɜɨɥɹє ɜɢɹɜɢɬɢ ɞɿɣɫɧɿ ɩɪɢɱɢɧɢ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ ɧɚ 
ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ. Ⱦɥɹ ɭɫɭɧɟɧɧɹ ɰɢɯ ɩɪɢɱɢɧ ɩɪɨɟɤɬɭɜɚɥɶɧɢɤɨɦ 

ɮɨɪɦɭєɬɶɫɹ ɩɟɪɟɥɿɤ ɡɚɯɨɞɿɜ, ɹɤɿ ɨɛ’єɞɧɭɸɬɶɫɹ ɭ ɤɨɦɩɥɟɤɫɢ ɡɚɯɨɞɿɜ, 
ɳɨ ɿ ɹɜɥɹɸɬɶ ɫɨɛɨɸ ɚɥɶɬɟɪɧɚɬɢɜɧɿ ɜɚɪɿɚɧɬɢ ɉɈɊ. 

Ɍɚɤɢɯ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ ɦɨɠɟ ɛɭɬɢ ɡɚɩɪɨɩɨɧɨɜɚɧɨ ɞɨ-
ɫɢɬɶ ɛɚɝɚɬɨ. ɐɟ ɡɧɚɱɧɨ ɡɛɿɥɶɲɭє ɬɪɭɞɨɦɿɫɬɤɿɫɬɶ ɪɨɡɪɨɛɤɢ ɉɈɊ ɣ 

ɩɪɢɡɜɨɞɢɬɶ, ɹɤ ɧɚɫɥɿɞɨɤ, ɞɨ ɡɛɿɥɶɲɟɧɧɹ ɜɚɪɬɨɫɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ. 
ɉɢɬɚɧɧɹ ɩɨɥɹɝɚє ɜ ɬɨɦɭ, ɹɤ ɡɦɟɧɲɢɬɢ ɤɿɥɶɤɿɫɬɶ ɚɥɶɬɟɪɧɚɬɢɜ-

ɧɢɯ ɜɚɪɿɚɧɬɿɜ ɉɈɊ. 

ȼɜɟɞɟɦɨ ɬɚɤɿ ɩɨɡɧɚɱɟɧɧɹ: 
– Ki – ɜɚɪɬɿɫɬɶ ɪɟɚɥɿɡɚɰɿʀ ɿ-ɬɨɝɨ ɡɚɯɨɞɭ, ɝɪɧ; 

– z – ɤɿɥɶɤɿɫɬɶ ɡɚɯɨɞɿɜ ɜ ɚɥɶɬɟɪɧɚɬɢɜɧɨɦɭ ɜɚɪɿɚɧɬɿ ɉɈɊ; 

– K – ɜɚɪɬɿɫɬɶ ɪɟɚɥɿɡɚɰɿʀ ɚɥɶɬɟɪɧɚɬɢɜɧɨɝɨ ɜɚɪɿɚɧɬɚ ɉɈɊ: 

1
z

iiK K==∑ , ɝɪɧ;  

– ȼ – ɜɬɪɚɬɢ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ ɧɚ ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ, ɝɪɧ; 

– ∆ȼ – ɡɦɟɧɲɟɧɧɹ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ ɡɚ ɪɚɯɭɧɨɤ ɪɟɚɥɿ-
ɡɚɰɿʀ ɉɈɊ, ɝɪɧ; 

– Kɪ – ɦɚɤɫɢɦɚɥɶɧɚ ɜɟɥɢɱɢɧɚ ɪɟɫɭɪɫɿɜ, ɹɤɚ ɦɨɠɟ ɛɭɬɢ ɜɢɞɿɥɟɧɚ 
ɞɥɹ ɪɟɚɥɿɡɚɰɿʀ ɉɈɊ, ɝɪɧ; 

– α – ɰɿɥɶɨɜɢɣ ɩɨɤɚɡɧɢɤ ɡɦɟɧɲɟɧɧɹ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ 
ɧɚ ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ, %. 

ɇɚ ɡɚɝɚɥɶɧɨɬɟɨɪɟɬɢɱɧɨɦɭ ɪɿɜɧɿ ɿɫɧɭɸɬɶ ɱɨɬɢɪɢ ɤɪɢɬɟɪɿʀ ɜɢɛɨ-
ɪɭ ɝɪɭɩɢ ɧɚɣɤɪɚɳɢɯ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ ɡ ɭɫɿɯ ɩɨɬɟɧɰɿɣɧɢɯ 
ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ ɜɢɪɿɲɟɧɧɹ ɜɿɞɩɨɜɿɞɧɨʀ ɩɪɨɛɥɟɦɢ [6, 7]. 
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ɓɨɞɨ ɮɨɪɦɭɜɚɧɧɹ ɫɩɢɫɤɭ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ ɉɈɊ ɮɨɪɦɭɥɸ-

ɜɚɧɧɹ ɰɢɯ ɤɪɢɬɟɪɿʀɜ ɛɭɞɟ ɬɚɤɢɦ: 

1) ɞɨɫɹɝɧɟɧɧɹ ɡɚɞɚɧɨɝɨ ɰɿɥɶɨɜɨɝɨ ɩɨɤɚɡɧɢɤɚ ɡɦɟɧɲɟɧɧɹ ɜɬɪɚɬ 
ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ ɲɥɹɯɨɦ ɩɪɨɜɟɞɟɧɧɹ ɡɚɯɨɞɿɜ ɿɡ ɦɿɧɿɦɚɥɶɧɨɸ ɜɚɪ-
ɬɿɫɬɸ (∆ȼ ⋅ 100/ȼ ≥ α ɿ min K); 

2) ɞɨɫɹɝɧɟɧɧɹ ɦɚɤɫɢɦɚɥɶɧɨɝɨ ɡɦɟɧɲɟɧɧɹ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ 
ɪɭɫɿ ɡɚ ɨɛɦɟɠɟɧɢɯ ɪɟɫɭɪɫɿɜ ɞɥɹ ɪɟɚɥɿɡɚɰɿʀ ɉɈɊ (max ∆ȼ ɿ K ≤ Kɪ); 

3) ɞɨɫɹɝɧɟɧɧɹ ɦɚɤɫɢɦɚɥɶɧɨɝɨ ɟɮɟɤɬɭ ɤɨɦɩɥɟɤɫɭ ɡɚɯɨɞɿɜ ɉɈɊ 

ɡɚ ʀɯ ɨɛɦɟɠɟɧɨʀ ɜɚɪɬɨɫɬɿ (max[∆ȼ - K] ɿ K ≤ Kɪ); 

4) ɞɨɫɹɝɧɟɧɧɹ ɦɚɤɫɢɦɚɥɶɧɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ ɤɨɦɩɥɟɤɫɭ ɡɚɯɨɞɿɜ 
ɉɈɊ ɡɚ ʀɯ ɨɛɦɟɠɟɧɨʀ ɜɚɪɬɨɫɬɿ (max[∆ȼ / K] ɿ K ≤ Kɪ). 

ɇɚɣɤɪɚɳɢɣ ɬɟɨɪɟɬɢɱɧɢɣ ɪɟɡɭɥɶɬɚɬ ɛɭɞɟ ɨɬɪɢɦɚɧɢɣ, ɹɤɳɨ ɨɛ-

ɪɚɧɢɣ ɚɥɶɬɟɪɧɚɬɢɜɧɢɣ ɜɚɪɿɚɧɬ ɉɈɊ ɛɭɞɟ ɜɿɞɩɨɜɿɞɚɬɢ ɭɫɿɦ ɱɨɬɢɪɶɨɦ 

ɤɪɢɬɟɪɿɹɦ, ɳɨ ɩɪɚɤɬɢɱɧɨ ɧɟɦɨɠɥɢɜɨ. Ɍɨɦɭ ɧɟɨɛɯɿɞɧɨ ɪɨɡɝɥɹɞɚɬɢ 

ɤɪɢɬɟɪɿʀ ɡɚ ʀɯ ɩɪɿɨɪɢɬɟɬɨɦ. 

Ⱥɧɚɥɿɡ ɩɪɚɤɬɢɱɧɨɝɨ ɞɨɫɜɿɞɭ ɤɪɚʀɧ Єɜɪɨɩɟɣɫɶɤɨɝɨ ɋɨɸɡɭ, əɩɨ-
ɧɿʀ ɬɚ ɋɒȺ ɭ ɜɢɪɿɲɟɧɧɿ ɩɪɨɛɥɟɦ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ ɜ ɦɿɫɬɚɯ ɩɨɤɚɡɭє, 
ɳɨ ɧɚ ɩɟɪɲɟ ɦɿɫɰɟ ɦɚє ɛɭɬɢ ɩɨɫɬɚɜɥɟɧɢɣ ɩɟɪɲɢɣ ɤɪɢɬɟɪɿɣ. Ɉɞɧɚɤ 
ɪɟɚɥɶɧɟ ɟɤɨɧɨɦɿɱɧɟ ɫɬɚɧɨɜɢɳɟ ɜ ɦɿɫɬɚɯ ɍɤɪɚʀɧɢ ɬɚɤɟ, ɳɨ ɪɟɫɭɪɫɢ ɧɚ 
ɪɟɚɥɿɡɚɰɿɸ ɉɈɊ ɭ ɦɿɫɬɚɯ ɩɪɚɤɬɢɱɧɨ ɡɚɜɠɞɢ ɨɛɦɟɠɟɧɿ. Ɍɨɦɭ ɞɥɹ 
ɭɦɨɜ ɍɤɪɚʀɧɢ ɪɚɰɿɨɧɚɥɶɧɢɦ є ɜɢɤɨɪɢɫɬɚɧɧɹ ɞɪɭɝɨɝɨ, ɬɪɟɬɶɨɝɨ ɣ ɱɟɬ-
ɜɟɪɬɨɝɨ ɤɪɢɬɟɪɿʀɜ, ɨɫɤɿɥɶɤɢ ɞɥɹ ɞɨɫɹɝɧɟɧɧɹ ɰɿɥɶɨɜɢɯ ɩɨɤɚɡɧɢɤɿɜ 
ɩɟɪɲɨɝɨ ɤɪɢɬɟɪɿɸ ɦɨɠɭɬɶ ɡɧɚɞɨɛɢɬɢɫɹ ɪɟɫɭɪɫɢ, ɹɤɢɯ ɭ ɧɟɦɚє. ȱ ɜ 
ɰɶɨɦɭ ɜɢɩɚɞɤɭ ɤɨɦɩɥɟɤɫ ɡɚɯɨɞɿɜ ɉɈɊ ɡɚɥɢɲɢɬɶɫɹ ɧɚ ɩɚɩɟɪɿ ɣ ɧɟ 
ɛɭɞɟ ɪɟɚɥɿɡɨɜɚɧɢɣ. 

ɓɨ ɫɬɨɫɭєɬɶɫɹ ɞɪɭɝɨɝɨ, ɬɪɟɬɶɨɝɨ ɣ ɱɟɬɜɟɪɬɨɝɨ ɤɪɢɬɟɪɿʀɜ, ɤɨɠ-

ɧɢɣ ɿɡ ɰɢɯ ɤɪɢɬɟɪɿʀɜ ɦɚє ɞɨɰɿɥɶɧɿ ɟɤɨɧɨɦɿɱɧɿ ɝɪɚɧɢɰɿ ʀɯ ɡɚɫɬɨɫɭɜɚɧ-

ɧɹ [4, 7]: 

– ɤɪɢɬɟɪɿɣ 2 – ɩɪɢ Kɪ > 0,9·ȼ; 

– ɤɪɢɬɟɪɿɣ 3 – ɩɪɢ 0,1·ȼ < Kɪ < 0,9·ȼ; 

– ɤɪɢɬɟɪɿɣ 4 – ɩɪɢ Kɪ < 0,1·ȼ. 

Ɉɬɠɟ, ɩɪɨɟɤɬɭɜɚɥɶɧɢɤ, ɡɧɚɸɱɢ ɜɟɥɢɱɢɧɭ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ 
ɪɭɫɿ ɧɚ ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ (ɜɢɹɜɥɟɧɧɹ ɩɪɨɛɥɟɦ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ 
ɣ ɩɨɜ’ɹɡɚɧɢɯ ɡ ɧɢɦɢ ɜɬɪɚɬ є ɩɟɪɲɢɦ ɟɬɚɩɨɦ ɪɨɡɪɨɛɤɢ ɉɈɊ) ɿ ɦɚɤ-
ɫɢɦɚɥɶɧɭ ɜɟɥɢɱɢɧɭ ɪɟɫɭɪɫɿɜ, ɹɤɿ ɜɢɞɿɥɹɸɬɶɫɹ ɞɥɹ ɪɟɚɥɿɡɚɰɿʀ ɉɈɊ, 

ɦɨɠɟ ɜɢɡɧɚɱɢɬɢɫɹ ɿɡ ɤɪɢɬɟɪɿєɦ ɜɢɛɨɪɭ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ 
ɉɈɊ ɿ, ɬɢɦ ɫɚɦɢɦ, ɡɦɟɧɲɢɬɢ ɤɿɥɶɤɿɫɬɶ ɰɢɯ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ. 
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Ɂɚɡɧɚɱɢɦɨ, ɳɨ ɫɶɨɝɨɞɧɿ ɜ ɍɤɪɚʀɧɿ ɜɿɞɫɭɬɧɿ ɧɚɞɿɣɧɿ ɦɟɬɨɞɢɤɢ 

ɪɨɡɪɚɯɭɧɤɭ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ, ɳɨ ɧɟ ɞɨɡɜɨɥɹє ɚɞɟɤɜɚɬɧɨ ɨɛ-

ʉɪɭɧɬɨɜɭɜɚɬɢ ɡɚɯɨɞɢ ɡ ɜɢɪɿɲɟɧɧɹ ɬɪɚɧɫɩɨɪɬɧɢɯ ɩɪɨɛɥɟɦ ɭ ɦɿɫɬɚɯ. 
ȿɬɚɩ 2. Ɉɰɿɧɸɜɚɧɧɹ ɜɩɥɢɜɭ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ ɉɈɊ ɧɚ 

ɟɮɟɤɬɢɜɧɿɫɬɶ ɈȾɊ ɧɚ ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ. ȼ ɨɫɧɨɜɿ ɬɚɤɨɝɨ ɨɰɿɧɸ-

ɜɚɧɧɹ ɦɚɸɬɶ ɛɭɬɢ ɤɿɥɶɤɿɫɧɿ ɩɪɨɝɧɨɡɢ ɩɨɤɚɡɧɢɤɿɜ ɟɮɟɤɬɢɜɧɨɫɬɿ ɈȾɊ 

ɧɚ ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ (ɰɿ ɩɨɤɚɡɧɢɤɢ ɦɚɸɬɶ ɛɭɬɢ ɨɛɝɨɜɨɪɟɧɿ ɭ ɬɟɯ-
ɧɿɱɧɨɦɭ ɡɚɜɞɚɧɧɿ ɧɚ ɪɨɡɪɨɛɤɭ ɉɈɊ) ɩɿɞ ɱɚɫ ɡɚɫɬɨɫɭɜɚɧɧɹ ɬɨɝɨ ɚɛɨ 
ɿɧɲɨɝɨ ɚɥɶɬɟɪɧɚɬɢɜɧɨɝɨ ɜɚɪɿɚɧɬɚ ɉɈɊ. 

ɇɚ ɰɶɨɦɭ ɟɬɚɩɿ ɞɥɹ ɤɨɠɧɨɝɨ ɡ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ ɉɈɊ ɡ 
ɜɢɤɨɪɢɫɬɚɧɧɹɦ ɤɨɦɩɥɟɤɫɭ ɦɨɞɟɥɟɣ ɧɟɨɛɯɿɞɧɨ: 

– ɞɨɫɥɿɞɢɬɢ ɦɨɠɥɢɜɿ ɡɦɿɧɢ ɜ ɦɚɪɲɪɭɬɢɡɚɰɿʀ ɩɿɲɨɯɿɞɧɢɯ ɿ ɬɪɚɧ-

ɫɩɨɪɬɧɢɯ ɩɨɬɨɤɿɜ; 
– ɩɪɨɜɟɫɬɢ ɩɪɨɝɧɨɡɭɜɚɧɧɹ ɜɟɥɢɱɢɧɢ ɿɧɬɟɧɫɢɜɧɨɫɬɿ ɪɭɯɭ ɬɪɚɧɫ-

ɩɨɪɬɧɢɯ ɿ ɩɿɲɨɯɿɞɧɢɯ ɩɨɬɨɤɿɜ; 
– ɪɨɡɪɚɯɭɜɚɬɢ ɡɧɚɱɟɧɧɹ ɩɨɤɚɡɧɢɤɿɜ ɟɮɟɤɬɢɜɧɨɫɬɿ ɈȾɊ ɧɚ ɨɛ’єɤɬɿ 

ɩɪɨɟɤɬɭɜɚɧɧɹ, ɳɨ ɦɨɠɥɢɜɨ ɛɭɞɭɬɶ ɩɿɫɥɹ ɪɟɚɥɿɡɚɰɿʀ ɜɿɞɩɨɜɿɞɧɢɯ ɚɥɶ-
ɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ ɉɈɊ. 

Ɉɰɿɧɸɜɚɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɡɚɫɬɨɫɭɜɚɧɧɹ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚ-
ɪɿɚɧɬɿɜ ɉɈɊ ɧɟɨɛɯɿɞɧɨ ɩɪɨɜɨɞɢɬɢ, ɜɢɤɨɪɢɫɬɨɜɭɸɱɢ ɦɟɬɨɞɢ ɩɟɪɟɜɿɪ-
ɤɢ ɫɬɚɬɢɫɬɢɱɧɢɯ ɝɿɩɨɬɟɡ, ɫɭɬɶ ɹɤɢɯ ɩɨɥɹɝɚє ɜ ɨɰɿɧɸɜɚɧɧɿ «ɫɬɚɬɢɫɬɢɱ-
ɧɨʀ ɡɧɚɱɭɳɨɫɬɿ» ɨɱɿɤɭɜɚɧɨʀ ɡɦɿɧɢ ɩɨɤɚɡɧɢɤɿɜ ɟɮɟɤɬɢɜɧɨɫɬɿ ɈȾɊ ɧɚ 
ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ. ɍ ɞɨɪɨɠɧɿɯ ɫɥɭɠɛɚɯ ɋɒȺ ɬɚɤɟ ɨɰɿɧɸɜɚɧɧɹ є 
ɨɛɨɜ’ɹɡɤɨɜɢɦ ɩɟɪɟɞ ɪɨɡɪɚɯɭɧɤɨɦ ɟɤɨɧɨɦɿɱɧɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ ɤɨɦ-

ɩɥɟɤɫɭ ɡɚɯɨɞɿɜ ɳɨɞɨ ɈȾɊ [8]. 

ɇɚɩɪɢɤɥɚɞ, ɿɫɧɭє ɛɚɝɚɬɨ ɩɪɚɜɢɥ, ɳɨ ɞɨɡɜɨɥɹɸɬɶ ɜɿɞɩɨɜɿɫɬɢ ɧɚ 
ɩɢɬɚɧɧɹ, ɱɢ ɦɨɠɧɚ ɜɜɚɠɚɬɢ ɨɱɿɤɭɜɚɧɟ ɡɦɟɧɲɟɧɧɹ ɤɿɥɶɤɨɫɬɿ ȾɌɉ ɧɚ 
ɞɿɥɹɧɰɿ ȼȾɆ ɪɟɡɭɥɶɬɚɬɨɦ ɪɟɚɥɿɡɚɰɿʀ ɧɚ ɧɿɣ ɤɨɦɩɥɟɤɫɭ ɡɚɯɨɞɿɜ ɡ ɩɿɞ-

ɜɢɳɟɧɧɹ ɛɟɡɩɟɤɢ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ. 
ɉɟɪɲɟ ɩɪɚɜɢɥɨ ɬɚɤɟ: ɹɤɳɨ ɏ – ɤɿɥɶɤɿɫɬɶ ȾɌɉ ɡɚ ɩɟɜɧɢɣ ɩɟɪɿɨɞ 

«ɞɨ» ɪɟɚɥɿɡɚɰɿʀ ɚɥɶɬɟɪɧɚɬɢɜɧɨɝɨ ɜɚɪɿɚɧɬɚ ɉɈɊ ɿ Y – ɤɿɥɶɤɿɫɬɶ ȾɌɉ ɡɚ 
ɿɧɲɢɣ ɬɚɤɢɣ ɠɟ ɩɟɪɿɨɞ «ɩɿɫɥɹ» ɪɟɚɥɿɡɚɰɿʀ ɚɥɶɬɟɪɧɚɬɢɜɧɨɝɨ ɜɚɪɿɚɧɬɚ 
ɉɈɊ, ɬɨ ɪɿɡɧɢɰɹ ɤɿɥɶɤɨɫɬɿ ȾɌɉ ɦɚє «ɫɬɚɬɢɫɬɢɱɧɭ ɡɧɚɱɭɳɿɫɬɶ» (ɬɨɛ-
ɬɨ, ɰɸ ɪɿɡɧɢɰɸ ɦɨɠɧɚ ɜɜɚɠɚɬɢ ɪɟɡɭɥɶɬɚɬɨɦ ɪɟɚɥɿɡɚɰɿʀ ɚɥɶɬɟɪɧɚɬɢɜɧɨ-
ɝɨ ɜɚɪɿɚɧɬɚ ɉɈɊ, ɚ ɧɟ ɜɢɩɚɞɤɨɜɨɸ), ɹɤɳɨ ɜɢɤɨɧɭєɬɶɫɹ ɬɚɤɚ ɭɦɨɜɚ [9]: 
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əɤɳɨ ɭɦɨɜɚ (1) ɧɟ ɜɢɤɨɧɭєɬɶɫɹ, ɬɨ ɜɜɚɠɚɸɬɶ, ɳɨ ɡɦɟɧɲɟɧɧɹ 
ɤɿɥɶɤɨɫɬɿ ȾɌɉ ɧɚ ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ ɦɨɠɟ ɛɭɬɢ ɜɢɩɚɞɤɨɜɢɦ, ɬɨɛ-

ɬɨ ɜɨɧɨ ɧɟ ɦɨɠɟ ɜɜɚɠɚɬɢɫɹ ɪɟɡɭɥɶɬɚɬɨɦ ɪɟɚɥɿɡɚɰɿʀ ɚɥɶɬɟɪɧɚɬɢɜɧɨɝɨ 
ɜɚɪɿɚɧɬɚ ɉɈɊ.  

Ⱦɪɭɝɢɦ ɩɪɚɜɢɥɨɦ є ɬɟ, ɳɨ ɜɢɩɚɞɤɨɜɭ ɡɦɿɧɭ ɤɿɥɶɤɨɫɬɿ ȾɌɉ ɦɨɠɧɚ 
ɩɪɢɪɿɜɧɹɬɢ ɤɜɚɞɪɚɬɧɨɦɭ ɤɨɪɟɧɸ ɡ ʀɯ ɤɿɥɶɤɨɫɬɿ. ɉɪɢ ɨɞɧɨɛɿɱɧɿɣ ɤɪɢ-

ɬɢɱɧɿɣ ɨɛɥɚɫɬɿ ɡ ɞɨɜɿɪɱɨɸ ɿɦɨɜɿɪɧɿɫɬɸ 95 % ɫɬɚɬɢɫɬɢɱɧɨ ɡɧɚɱɢɦɟ 
ɡɦɟɧɲɟɧɧɹ ɤɿɥɶɤɨɫɬɿ ȾɌɉ «ɩɿɫɥɹ» ɪɟɚɥɿɡɚɰɿʀ ɚɥɶɬɟɪɧɚɬɢɜɧɨɝɨ ɜɚ-
ɪɿɚɧɬɚ ɉɈɊ ɦɚє ɜɿɞɩɨɜɿɞɚɬɢ ɬɚɤɿɣ ɭɦɨɜɿ [10]: 

 

1,645Y ɏ ɏ< − .                                         (2) 
 

Ɉɞɧɚɤ ɩɿɞɯɿɞ, ɡɚ ɹɤɨɝɨ ɜɢɡɧɚɱɚєɬɶɫɹ ɫɬɚɬɢɫɬɢɱɧɚ ɡɧɚɱɭɳɿɫɬɶ 
ɡɦɟɧɲɟɧɧɹ ɨɱɿɤɭɜɚɧɨʀ ɤɿɥɶɤɨɫɬɿ ȾɌɉ ɦɟɬɨɞɨɦ «ɞɨ» ɿ «ɩɿɫɥɹ» ɪɟɚɥɿ-
ɡɚɰɿʀ ɚɥɶɬɟɪɧɚɬɢɜɧɨɝɨ ɜɚɪɿɚɧɬɚ ɉɈɊ, є ɧɟɤɨɪɟɤɬɧɢɦ. ɋɩɪɚɜɚ ɜ ɬɨɦɭ, 
ɳɨ ɩɪɢ ɰɶɨɦɭ ɧɟ ɡɚɛɟɡɩɟɱɟɧɟ ɡɿɫɬɚɜɥɟɧɧɹ ɫɢɬɭɚɰɿɣ «ɞɨ» ɿ «ɩɿɫɥɹ» ɡɚ 
ɮɚɤɬɨɪɨɦ ɱɚɫɭ, ɬɨɦɭ ɳɨ ɩɨɜɧɿɫɬɸ ɿɝɧɨɪɭєɬɶɫɹ ɡɦɿɧɚ ɤɿɥɶɤɨɫɬɿ ȾɌɉ, 

ɳɨ ɜɿɞɛɭɥɚɫɹ ɛ ɭ ɫɢɬɭɚɰɿʀ «ɞɨ», ɹɤɳɨ ɛ ɉɈɊ ɛɭɜ ɛɢ ɧɟ ɪɟɚɥɿɡɨɜɚɧɢɣ. 

Ɍɨɦɭ ɛɿɥɶɲ ɤɨɪɟɤɬɧɢɦ є ɩɨɪɿɜɧɹɧɧɹ ɫɢɬɭɚɰɿɣ «ɛɟɡ ɪɟɚɥɿɡɚɰɿʀ ɉɈɊ» ɿ 
ɡ «ɪɟɚɥɿɡɚɰɿєɸ ɉɈɊ», ɳɨ ɩɪɨɝɧɨɡɭɸɬɶɫɹ ɧɚ ɬɟɪɦɿɧ ɩɟɪɫɩɟɤɬɢɜɢ 

ɉɈɊ (5 ɪɨɤɿɜ). Ɉɱɿɤɭɜɚɧɭ ɤɿɥɶɤɿɫɬɶ ȾɌɉ ɞɥɹ ɨɛɨɯ ɫɢɬɭɚɰɿɣ ɦɨɠɧɚ 
ɜɢɡɧɚɱɚɬɢ ɡɚ ɦɟɬɨɞɢɤɨɸ ɦɨɞɟɥɸɜɚɧɧɹ ɪɨɡɩɨɞɿɥɭ ȾɌɉ ɧɚ ȼȾɆ, ɹɤɚ 
ɛɭɥɚ ɡɚɩɪɨɩɨɧɨɜɚɧɚ ɭ ɪɨɛɨɬɿ [5]. 

ȿɬɚɩ 3. ȿɤɨɧɨɦɿɱɧɭ ɟɮɟɤɬɢɜɧɿɫɬɶ ɧɟɨɛɯɿɞɧɨ ɪɨɡɪɚɯɨɜɭɜɚɬɢ 

ɬɿɥɶɤɢ ɞɥɹ ɬɢɯ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ ɉɈɊ, ɹɤɿ ɡɚ ɩɨɤɚɡɧɢɤɚɦɢ 

ɟɮɟɤɬɢɜɧɨɫɬɿ ɈȾɊ ɞɚɥɢ ɩɨɡɢɬɢɜɧɢɣ ɪɟɡɭɥɶɬɚɬ ɿ ɡɦɿɧɚ ɡɧɚɱɟɧɶ ɰɢɯ 
ɩɨɤɚɡɧɢɤɿɜ є ɫɬɚɬɢɫɬɢɱɧɨ ɡɧɚɱɢɦɚ. 

Ɂɝɿɞɧɨ ɡ [1] ɜɢɬɪɚɬɢ ɧɚ ɪɟɚɥɿɡɚɰɿɸ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ ɉɈɊ 

ɜɢɡɧɚɱɚɸɬɶɫɹ ɡɚ ɡɛɿɥɶɲɟɧɢɦɢ ɩɨɤɚɡɧɢɤɚɦɢ ɡ ɪɨɡɪɚɯɭɧɤɨɦ ɟɤɨɧɨ-
ɦɿɱɧɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ ɤɚɩɿɬɚɥɶɧɢɯ ɜɤɥɚɞɟɧɶ ɡɚ ɤɪɢɬɟɪɿєɦ ʀɯ ɨɤɭɩɧɨɫɬɿ. 

Ɉɫɤɿɥɶɤɢ ɞɥɹ ɡɚɞɨɜɨɥɟɧɧɹ ɜɫɿɯ ɩɨɬɪɟɛ ɭ ɦɿɫɬɿ, ɜ ɬɨɦɭ ɱɢɫɥɿ ɿ 
ɈȾɊ ɧɚ ȼȾɆ, ɡɚɜɠɞɢ ɛɪɚɤɭє ɪɟɫɭɪɫɿɜ, ɩɨɫɬɚє ɡɚɜɞɚɧɧɹ ɨɩɬɢɦɚɥɶɧɨ-
ɝɨ ɜɢɤɨɪɢɫɬɚɧɧɹ ɞɨɫɬɭɩɧɢɯ ɪɟɫɭɪɫɿɜ. Ɍɨɦɭ ɤɨɠɟɧ ɚɥɶɬɟɪɧɚɬɢɜɧɢɣ 

ɜɚɪɿɚɧɬ ɈȾɊ ɧɟɨɛɯɿɞɧɨ ɪɨɡɝɥɹɞɚɬɢ ɹɤ ɿɧɜɟɫɬɢɰɿɣɧɢɣ ɩɪɨɟɤɬ. ȼ ɭɦɨ-
ɜɚɯ ɪɢɧɤɨɜɨʀ ɟɤɨɧɨɦɿɤɢ ɧɚɣɛɿɥɶɲ ɩɪɨɝɪɟɫɢɜɧɢɦ ɦɟɬɨɞɨɦ ɨɰɿɧɸ-

ɜɚɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɩɪɨɟɤɬɿɜ є ɩɪɨɟɤɬɧɢɣ ɚɧɚɥɿɡ. 
ȿɮɟɤɬɢɜɧɿɫɬɶ ɩɪɨɟɤɬɭ ɡ ɩɨɡɢɰɿɣ ɦɟɬɨɞɨɥɨɝɿʀ ɩɪɨɟɤɬɧɨɝɨ ɚɧɚɥɿ-

ɡɭ ɜɫɬɚɧɨɜɥɸєɬɶɫɹ ɹɤ ɪɿɡɧɢɰɹ ɦɿɠ ɫɢɬɭɚɰɿɹɦɢ «ɛɟɡ ɩɪɨɟɤɬɭ» ɬɚ  
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«ɡ ɩɪɨɟɤɬɨɦ». ɉɨɞɿɛɧɢɣ ɩɿɞɯɿɞ ɧɟ ɟɤɜɿɜɚɥɟɧɬɧɢɣ ɡɿɫɬɚɜɥɟɧɧɸ ɫɢɬɭɚ-
ɰɿʀ «ɞɨ» ɩɪɨɟɤɬɭ ɿɡ ɫɢɬɭɚɰɿєɸ «ɩɿɫɥɹ» ɧɶɨɝɨ, ɳɨ ɩɪɨɩɨɧɭєɬɶɫɹ ɜ ɧɢ-

ɡɰɿ ɩɭɛɥɿɤɚɰɿɣ [11] ɿ ɧɨɪɦɚɬɢɜɧɢɯ ɞɨɤɭɦɟɧɬɚɯ [12], ɬɨɦɭ ɳɨ ɩɨɪɿɜ-
ɧɹɧɧɹ ɩɨɥɨɠɟɧɶ «ɞɨ» ɬɚ «ɩɿɫɥɹ» ɩɪɨɟɤɬɭ ɧɟ ɜɪɚɯɨɜɭє ɡɦɿɧɢ, ɳɨ 
ɜɿɞɛɭɥɢɫɹ ɛɢ ɡɚ ɜɿɞɫɭɬɧɨɫɬɿ ɩɪɨɟɤɬɭ, ɿ ɬɚɤɢɦ ɱɢɧɨɦ ɜɟɞɟ ɞɨ ɧɟɬɨɱɧɨ-
ɝɨ ɩɿɞɪɚɯɭɧɤɭ ɜɢɝɨɞ ɿ ɜɢɬɪɚɬ ɩɪɨɟɤɬɭ. 

Ⱦɥɹ ɪɨɡɪɚɯɭɧɤɭ ɟɮɟɤɬɢɜɧɨɫɬɿ ɩɪɨɟɤɬɭ ɜ ɦɿɠɧɚɪɨɞɧɿɣ ɩɪɚɤɬɢɰɿ 
ɜɢɤɨɪɢɫɬɨɜɭєɬɶɫɹ ɩɨɤɚɡɧɢɤ ɱɢɫɬɨʀ ɬɟɩɟɪɿɲɧɶɨʀ ɰɿɧɧɨɫɬɿ (NPV) [13]: 
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ɞɟ ȼt – ɜɢɝɨɞɢ ɩɪɨɟɤɬɭ ɡɚ ɪɿɤ, t; 
ɋt – ɩɨɜɧɿ ɜɢɬɪɚɬɢ ɧɚ ɩɪɨɟɤɬ ɡɚ ɪɿɤ, t; 
n – ɬɪɢɜɚɥɿɫɬɶ (ɫɬɪɨɤ ɠɢɬɬɹ) ɩɪɨɟɤɬɭ; 
ɿ – ɫɬɚɜɤɚ ɞɢɫɤɨɧɬɭ, ɳɨ ɜɢɡɧɚɱɚєɬɶɫɹ ɬɟɦɩɨɦ ɿɧɮɥɹɰɿʀ (rpi) ɿ ɫɬɚɜ-

ɤɨɸ ɚɥɶɬɟɪɧɚɬɢɜɧɨʀ ɜɚɪɬɨɫɬɿ ɩɪɨɟɤɬɭ (rr). Ɂɚ ɮɨɪɦɭɥɨɸ Ɏɿɲɟɪɚ [13]: 
 

(1 ) (1 ) (1 )rpi rr i+ ⋅ + = + .                                    (4) 
 

ɉɨɜɧɿ ɜɢɬɪɚɬɢ ɧɚ ɩɪɨɟɤɬ ɡɚ ɪɿɤ t (ɋt) ɫɤɥɚɞɚɸɬɶɫɹ ɡ ɤɚɩɿɬɚɥɶɧɢɯ 
ɜɢɬɪɚɬ, ɳɨ ɩɪɨɜɟɞɟɧɿ ɡɚ ɪɿɤ t, ɿ ɩɨɬɨɱɧɢɯ ɜɢɬɪɚɬ. 

ɍɦɨɜɢ, ɡɚ ɹɤɢɯ ɩɪɨɟɤɬ ɜɢɡɧɚєɬɶɫɹ ɟɮɟɤɬɢɜɧɢɦ ɱɢ ɧɟɟɮɟɤɬɢɜɧɢɦ: 

1) ɹɤɳɨ NPV ≥ 0 – ɩɪɨɟɤɬ ɦɨɠɧɚ ɪɟɤɨɦɟɧɞɭɜɚɬɢ ɞɥɹ ɮɿɧɚɧɫɭ-
ɜɚɧɧɹ; 

2) ɹɤɳɨ NPV < 0 – ɩɪɨɟɤɬ ɧɟ ɭɯɜɚɥɸєɬɶɫɹ. 
Ɉɰɿɧɸɜɚɧɧɹ ɟɮɟɤɬɢɜɧɨɫɬɿ ɤɚɩɿɬɚɥɨɜɤɥɚɞɟɧɶ ɭ ɞɨɪɨɠɧє ɛɭɞɿɜ-

ɧɢɰɬɜɨ ɿ ɡɚɯɨɞɢ ɡ ɈȾɊ ɪɟɤɨɦɟɧɞɭєɬɶɫɹ ɩɪɨɜɨɞɢɬɢ ɡɚ ɭɦɨɜɢ, ɳɨ ɤɚ-
ɩɿɬɚɥɨɜɤɥɚɞɟɧɧɹ ɡɚ ɩɪɨɟɤɬɨɦ ɪɨɛɥɹɬɶɫɹ ɬɿɥɶɤɢ ɨɞɧɨɝɨ ɪɚɡɭ ɧɚ ɩɨ-
ɱɚɬɤɭ ɩɟɪɲɨɝɨ ɱɚɫɨɜɨɝɨ ɩɟɪɿɨɞɭ (ɪɨɤɭ) ɡɞɿɣɫɧɟɧɧɹ ɿɧɜɟɫɬɢɰɿɣɧɨɝɨ 
ɩɪɨɟɤɬɭ ɈȾɊ [3]. ȼɚɪɬɿɫɬɶ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɩɪɨɟɤɬɿɜ ɈȾɊ ɦɚє ɜɤɥɸ-

ɱɚɬɢ ɜɫɿ ɫɭɫɩɿɥɶɧɨ-ɧɟɨɛɯɿɞɧɿ ɜɢɬɪɚɬɢ ɧɚ ʀɯ ɫɬɜɨɪɟɧɧɹ ɣ ɪɟɚɥɿɡɚɰɿɸ, ɭ 
ɬɨɦɭ ɱɢɫɥɿ ɜɢɬɪɚɬɢ ɧɚ ɜɢɤɨɧɚɧɧɹ ɩɪɨɟɤɬɧɨ-ɞɨɫɥɿɞɧɢɰɶɤɢɯ ɿ ɛɭɞɿɜɟ-
ɥɶɧɨ-ɦɨɧɬɚɠɧɢɯ ɪɨɛɿɬ, ɩɪɢɞɛɚɧɧɹ ɭɫɬɚɬɤɭɜɚɧɧɹ, ɟɤɫɩɟɪɬɢɡɭ. ȼɚɪ-
ɬɿɫɬɶ ɩɪɨɟɤɬɧɢɯ ɪɨɛɿɬ ɿ ɩɨɫɥɭɝ ɡ ɈȾɊ ɜɢɡɧɚɱɚєɬɶɫɹ ɜɿɞɩɨɜɿɞɧɨ ɞɨ 
ȾȻɇ Ⱦ.1.1-7-2000 [14], ɚ ɜɚɪɬɿɫɬɶ ɛɭɞɿɜɟɥɶɧɨ-ɦɨɧɬɚɠɧɢɯ ɪɨɛɿɬ – ɜɿɞ-

ɩɨɜɿɞɧɨ ɞɨ ȾȻɇ Ⱦ.1.1-1-2000 [15]. 
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Ɏɨɪɦɭɥɚ ɪɨɡɪɚɯɭɧɤɭ NPV ɞɥɹ ɩɪɨɟɤɬɭ ɈȾɊ ɧɚɛɭɞɟ ɜɢɝɥɹɞɭ (5). 
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ɞɟ K – ɤɚɩɿɬɚɥɶɧɿ ɜɤɥɚɞɟɧɧɹ (ɿɧɜɟɫɬɢɰɿʀ) ɜ ɩɪɨɟɤɬ ɈȾɊ; 
n – ɬɟɪɦɿɧ ɠɢɬɬɹ ɩɪɨɟɤɬɭ ɈȾɊ, ɜɢɡɧɚɱɚєɬɶɫɹ ɩɟɪɿɨɞɨɦ ɱɚɫɭ, ɩɿɫɥɹ 

ɡɚɤɿɧɱɟɧɧɹ ɹɤɨɝɨ ɜɢɧɢɤɧɟ ɧɟɨɛɯɿɞɧɿɫɬɶ ɿɧɜɟɫɬɢɰɿɣ ɞɥɹ ɪɨɡɪɨɛɤɢ ɧɨ-
ɜɨɝɨ ɩɪɨɟɤɬɭ ɈȾɊ; 
∆ȼt – ɜɢɝɨɞɢ, ɳɨ ɨɬɪɢɦɚɧɿ ɹɤ ɪɿɡɧɢɰɹ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ 

ɦɿɠ ɫɢɬɭɚɰɿɹɦɢ «ɛɟɡ ɩɪɨɟɤɬɭ» ɬɚ «ɡ ɩɪɨɟɤɬɨɦ» ɡɚ ɪɚɯɭɧɨɤ ɡɦɿɧɢ: ɤɿ-
ɥɶɤɨɫɬɿ ȾɌɉ, ɡɚɬɪɢɦɨɤ ɬɪɚɧɫɩɨɪɬɭ, ɜɬɪɚɬ ɱɚɫɭ ɩɚɫɚɠɢɪɚɦɢ, ɤɨɧɰɟɧ-
ɬɪɚɰɿʀ ɡɚɛɪɭɞɧɸɸɱɢɯ ɪɟɱɨɜɢɧ ɭ ɩɨɜɿɬɪɿ, ɪɿɜɧɹ ɲɭɦɭ ɬɨɳɨ; 
∆ɋt – ɜɢɝɨɞɢ, ɳɨ ɜɪɚɯɨɜɭɸɬɶ ɪɿɡɧɢɰɸ ɩɨɬɨɱɧɢɯ ɪɿɱɧɢɯ ɜɢɬɪɚɬ ɧɚ 

ɭɬɪɢɦɚɧɧɹ ɫɯɟɦɢ ɈȾɊ ɦɿɠ ɫɢɬɭɚɰɿɹɦɢ «ɛɟɡ ɩɪɨɟɤɬɭ» ɬɚ «ɡ ɩɪɨɟɤɬɨɦ». 
əɤɳɨ ɩɪɢɩɭɫɬɢɬɢ, ɳɨ ɜɚɪɬɿɫɬɶ ɭɫɿɯ ɜɢɬɪɚɬ ɿ ɜɢɝɨɞ ɡɪɨɫɬɚɬɢɦɟ 

ɜɿɞɩɨɜɿɞɧɨ ɞɨ ɬɟɦɩɿɜ ɿɧɮɥɹɰɿʀ, ɬɨ ɦɨɠɧɚ ɧɟ ɜɪɚɯɨɜɭɜɚɬɢ ɿɧɮɥɹɰɿɸ 
ɡɨɜɫɿɦ ɬɚ ɨɰɿɧɸɜɚɬɢ ɜɢɬɪɚɬɢ ɿ ɜɢɝɨɞɢ ɜ ɰɿɧɚɯ ɛɚɡɨɜɨɝɨ ɪɨɤɭ (ɪɿɤ ɪɨɡ-
ɪɨɛɤɢ ɉɈɊ). 

Ⱥɥɶɬɟɪɧɚɬɢɜɧɚ ɜɚɪɬɿɫɬɶ ɩɪɨɟɤɬɭ ɡɚɥɟɠɢɬɶ ɜɿɞ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ 
ɿɧɜɟɫɬɢɰɿɣɧɢɯ ɦɨɠɥɢɜɨɫɬɟɣ, ɹɤɿ є ɭ ɦɿɫɬɿ. ɇɚɩɪɢɤɥɚɞ, ɚɥɶɬɟɪɧɚɬɢɜ-
ɧɨɸ ɿɧɜɟɫɬɢɰɿɣɧɨɸ ɦɨɠɥɢɜɿɫɬɸ ɞɥɹ ɩɪɨɟɤɬɿɜ ɡ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠ-
ɧɶɨɝɨ ɪɭɯɭ ɭ ɦɿɫɬɚɯ є ɿɧɜɟɫɬɭɜɚɧɧɹ ɪɟɫɭɪɫɿɜ ɜ ɨɡɟɥɟɧɟɧɧɹ ɬɟɪɢɬɨɪɿʀ 
ɦɿɫɬɚ, ɜɿɞɤɪɢɬɬɹ ɭɫɬɚɧɨɜ ɫɨɰɿɚɥɶɧɨʀ ɫɮɟɪɢ ɬɨɳɨ. ɇɚ ɠɚɥɶ, ɭ ɪɟɚɥɶ-
ɧɨɦɭ ɠɢɬɬɿ ɩɪɚɤɬɢɱɧɨ ɧɟɦɨɠɥɢɜɨ ɜɢɡɧɚɱɢɬɢ ɜɫɿ ɿɧɜɟɫɬɢɰɿɣɧɿ ɦɨɠ-
ɥɢɜɨɫɬɿ, ɚ ɜɿɞɬɚɤ ɿ ɞɨɫɹɝɬɢ ɚɛɫɨɥɸɬɧɨʀ ɬɨɱɧɨɫɬɿ ɭ ɜɢɡɧɚɱɟɧɧɿ ɚɥɶɬɟɪ-
ɧɚɬɢɜɧɨʀ ɜɚɪɬɨɫɬɿ ɤɚɩɿɬɚɥɭ. Ɍɨɦɭ ɞɥɹ ɡɦɟɧɲɟɧɧɹ ɬɪɭɞɨɦɿɫɬɤɨɫɬɿ 
ɰɶɨɝɨ ɧɟɬɢɩɨɜɨɝɨ ɞɥɹ ɤɨɧɫɬɪɭɤɬɨɪɿɜ ɉɈɊ ɡɚɜɞɚɧɧɹ, ɦɢ ɩɪɨɩɨɧɭєɦɨ 
ɹɤ ɫɬɚɜɤɭ ɚɥɶɬɟɪɧɚɬɢɜɧɨʀ ɜɚɪɬɨɫɬɿ ɩɪɨɟɤɬɭ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ 
ɪɭɯɭ ɛɪɚɬɢ ɫɟɪɟɞɧɸ ɜ ɦɿɫɬɿ ɞɟɩɨɡɢɬɧɭ ɛɚɧɤɿɜɫɶɤɭ ɫɬɚɜɤɭ, ɳɨ є ɭ ɛɚ-
ɡɨɜɨɦɭ ɪɨɰɿ. 

Ɍɚɤɢɦ ɱɢɧɨɦ, ɭ ɮɨɪɦɭɥɿ (5) ɿ – ɰɟ ɫɟɪɟɞɧɹ ɞɟɩɨɡɢɬɧɚ ɛɚɧɤɿɜ-
ɫɶɤɚ ɫɬɚɜɤɚ, ɳɨ є ɭ ɛɚɡɨɜɨɦɭ ɪɨɰɿ. 

ȼɚɠɥɢɜɢɦ ɦɨɦɟɧɬɨɦ ɩɿɞ ɱɚɫ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɞɨɰɿɥɶɧɨɫɬɿ ɿɧɜɟɫ-
ɬɢɰɿɣ ɭ ɩɪɨɟɤɬ ɈȾɊ є ɜɢɡɧɚɱɟɧɧɹ ɣɨɝɨ ɫɬɪɨɤɭ ɨɤɭɩɧɨɫɬɿ, ɳɨ ɩɨɤɚ-
ɡɭє, ɡɚ ɹɤɢɣ ɩɟɪɿɨɞ ɱɚɫɭ ɩɪɨɟɤɬ ɜɿɞɲɤɨɞɭє ɫɜɨʀ ɜɢɬɪɚɬɢ. Ⱦɥɹ ɰɶɨɝɨ ɭ 
ɮɨɪɦɭɥɿ (5) ɧɟɨɛɯɿɞɧɨ ɡɧɚɣɬɢ ɬɚɤɢɣ ɦɨɦɟɧɬ ɱɚɫɭ t, ɡɚ ɹɤɨɝɨ NPV = 0, 
ɬɨɛɬɨ ɞɢɫɤɨɧɬɨɜɚɧɿ ɜɢɝɨɞɢ ɛɭɞɭɬɶ ɪɿɜɧɢɦɢ ɤɚɩɿɬɚɥɶɧɢɦ ɜɤɥɚɞɟɧ-
ɧɹɦ. Ƚɪɚɮɿɱɧɨ ɰɟ ɧɚɜɟɞɟɧɨ ɧɚ ɪɢɫ. 2. 
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Ɋɢɫ. 2. Ɂɦɿɧɚ ɱɢɫɬɨʀ ɬɟɩɟɪɿɲɧɶɨʀ ɰɿɧɧɨɫɬɿ ɡɚ ɪɨɤɚɦɢ  

ɪɟɚɥɿɡɚɰɿʀ ɩɪɨɟɤɬɭ ɈȾɊ (ɩɪɢɤɥɚɞ) 
 

ɉɿɫɥɹ ɜɢɡɧɚɱɟɧɧɹ ɬɟɪɦɿɧɭ ɨɤɭɩɧɨɫɬɿ (Ɍɨɤ) ɧɟɨɛɯɿɞɧɨ ɪɨɡɪɚɯɭ-
ɜɚɬɢ ɤɨɟɮɿɰɿєɧɬ ɟɤɨɧɨɦɿɱɧɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ ɤɚɩɿɬɚɥɶɧɢɯ ɜɤɥɚɞɟɧɶ (ȿ) 

ɹɤ ɜɟɥɢɱɢɧɭ, ɡɜɨɪɨɬɧɭ ɬɟɪɦɿɧɨɜɿ ɨɤɭɩɧɨɫɬɿ: 
 

ɨɤ

1

T
E = .         (6) 

 

ȿɤɨɧɨɦɿɱɧɨ ɟɮɟɤɬɢɜɧɢɦɢ ɜɢɡɧɚɸɬɶɫɹ ɬɿ ɤɚɩɿɬɚɥɶɧɿ ɜɤɥɚɞɟɧɧɹ, 
ɤɨɟɮɿɰɿєɧɬ ɟɤɨɧɨɦɿɱɧɨʀ ɟɮɟɤɬɢɜɧɨɫɬɿ ɹɤɢɯ ɧɟ ɧɢɠɱɟ ɧɨɪɦɚɬɢɜɧɢɯ 
(ɞɥɹ ɦɟɬɨɞɿɜ ɈȾɊ ȿɧ = 0,15 [1]).  

Ɍɚɤɢɦ ɱɢɧɨɦ, ɞɨ ɪɟɚɥɿɡɚɰɿʀ ɦɚɸɬɶ ɪɟɤɨɦɟɧɞɭɜɚɬɢɫɹ ɬɿɥɶɤɢ ɬɿ 
ɚɥɶɬɟɪɧɚɬɢɜɧɿ ɜɚɪɿɚɧɬɢ ɉɈɊ, ɹɤɿ ɡɚɛɟɡɩɟɱɭɸɬɶ ȿ ≥ 0,15. 

əɤɳɨ ɬɚɤɢɯ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ ɜɚɪɿɚɧɬɿɜ ɜɢɹɜɥɟɧɨ ɛɿɥɶɲɟ ɨɞɧɨɝɨ, 
ɬɨ ɩɟɪɟɜɚɝɭ ɩɨɬɪɿɛɧɨ ɜɿɞɞɚɜɚɬɢ ɜɚɪɿɚɧɬɭ ɉɈɊ ɡ ɛɿɥɶɲ ɜɢɫɨɤɢɦ ɡɧɚ-
ɱɟɧɧɹɦ ɞɢɫɤɨɧɬɨɜɚɧɢɯ ɜɢɝɨɞ ɩɪɨɟɤɬɭ, ɨɬɪɢɦɚɧɢɯ ɡɚ ɪɚɯɭɧɨɤ ɡɦɟɧ-

ɲɟɧɧɹ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ ɧɚ ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ 

(
1

ȼ
max

(1 )

n
t

t
t i=

∆
+∑ ). ɉɪɢ ɰɶɨɦɭ ɬɟɪɦɿɧ ɞɢɫɤɨɧɬɭɜɚɧɧɹ (n) ɧɟɨɛɯɿɞɧɨ ɜɡɹ-

ɬɢ ɪɿɜɧɢɦ ɦɚɤɫɢɦɚɥɶɧɨɦɭ ɿɡ ɬɟɪɦɿɧɿɜ ɨɤɭɩɧɨɫɬɿ ɞɥɹ ɚɥɶɬɟɪɧɚɬɢɜɧɢɯ 
ɜɚɪɿɚɧɬɿɜ, ɹɤɿ ɡɚɛɟɡɩɟɱɭɸɬɶ ȿ ≥ 0,15. 
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ȼɢɫɧɨɜɤɢ. Ɂɚɩɪɨɩɨɧɨɜɚɧɨ ɡɚɝɚɥɶɧɢɣ ɦɟɬɨɞɢɱɧɢɣ ɩɿɞɯɿɞ ɞɨ ɬɟɯ-
ɧɿɤɨ-ɟɤɨɧɨɦɿɱɧɨɝɨ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɩɪɨɟɤɬɿɜ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ 
ɪɭɯɭ ɭ ɦɿɫɬɚɯ. ɐɟɣ ɩɿɞɯɿɞ ɡɚɤɥɚɞɚє ɛɚɡɭ ɞɥɹ ɮɨɪɦɭɜɚɧɧɹ ɿɧɫɬɪɭɦɟɧ-

ɬɚɪɿɸ ɨɛʉɪɭɧɬɭɜɚɧɧɹ ɩɪɨɟɤɬɧɢɯ ɪɿɲɟɧɶ ɭ ɫɮɟɪɿ ɨɪɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠ-

ɧɶɨɝɨ ɪɭɯɭ ɭ ɜɢɝɥɹɞɿ ɜɿɞɩɨɜɿɞɧɢɯ ɦɟɬɨɞɿɜ ɿ ɦɟɬɨɞɢɤ ɿ ɬɢɦ ɫɚɦɢɦ  

ɫɩɪɢɹє ɜɢɪɿɲɟɧɧɸ ɬɪɚɧɫɩɨɪɬɧɢɯ ɩɪɨɛɥɟɦ ɭ ɦɿɫɬɚɯ. 
Ɂɚ ɦɟɬɨɞɢɱɧɨɝɨ ɩɿɞɯɨɞɭ, ɳɨ ɪɨɡɪɨɛɥɟɧɢɣ ɭ ɫɬɚɬɬɿ, ɜɢɛɿɪ ɧɚɣ-

ɤɪɚɳɨɝɨ ɜɚɪɿɚɧɬɚ ɉɈɊ ɩɨɛɭɞɨɜɚɧɢɣ ɧɚ ɫɬɪɨɝɿɣ ɦɚɬɟɦɚɬɢɱɧɿɣ ɨɫɧɨɜɿ, 
ɚ ɞɨɫɜɿɞ ɬɚ ɿɧɬɭʀɰɿɹ ɩɪɨɟɤɬɭɜɚɥɶɧɢɤɚ ɜɢɤɨɪɢɫɬɨɜɭɸɬɶɫɹ ɧɚ ɪɿɜɧɿ ɨɰɿ-
ɧɸɜɚɧɧɹ ɦɨɠɥɢɜɨɫɬɟɣ ɭɫɭɧɟɧɧɹ ɩɪɢɱɢɧ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ ɧɚ 
ɨɛ’єɤɬɿ ɩɪɨɟɤɬɭɜɚɧɧɹ ɨɤɪɟɦɢɦɢ ɡɚɯɨɞɚɦɢ. 

ɉɨɞɚɥɶɲɚ ɪɨɛɨɬɚ ɛɭɞɟ ɫɩɪɹɦɨɜɚɧɚ ɧɚ ɪɨɡɪɨɛɤɭ ɹɤɿɫɧɨ ɧɨɜɨʀ 
ɦɟɬɨɞɢɤɢ ɪɨɡɪɚɯɭɧɤɭ ɜɬɪɚɬ ɭ ɞɨɪɨɠɧɶɨɦɭ ɪɭɫɿ. Ⱦɥɹ ɰɶɨɝɨ, ɜ ɩɟɪɲɭ 
ɱɟɪɝɭ, ɧɟɨɛɯɿɞɧɨ ɫɮɨɪɦɭɜɚɬɢ ɤɨɦɩɥɟɤɫ ɩɨɤɚɡɧɢɤɿɜ ɟɮɟɤɬɢɜɧɨɫɬɿ ɨɪ-
ɝɚɧɿɡɚɰɿʀ ɞɨɪɨɠɧɶɨɝɨ ɪɭɯɭ ɣ ɪɨɡɪɨɛɢɬɢ ɤɿɥɶɤɿɫɧɿ ɦɟɬɨɞɢ ʀɯ ɩɪɨɝɧɨ-
ɡɭɜɚɧɧɹ. 
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