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Y cyuacnux ymosax, 3 pocmom exonoziunux npobiem y pezionax ma nocuien-
HAM IHMEPecy CnoXCUeauie 0o yux npobiem, neodxioni 1oet, 6invuL docKonaii nio-
200U 00 3aIyUeHHs IHEECMUYTIHUX KOWMIS Y chepy eKonozii.

Ha cyuyacnomy ertarmi po3BUTKY CBiTOBOTO
rOCIO/IApPCTBA AKTyaJbHUM IMOCTAE PO3BUTOK
npobjieM B €KOJIOTiuHiil cdepi, BUHUKHEHHS
€KOJIOTTYHMX KaTacTpod i Kpu3 morpebye He-
raifHoro BTpyuyaHHsl. BpaxoBylouu 3pocTaHHsi
BUPOOHUIITBA, a SIK HACJIIOK, BUKOPHCTAHHSI
PUPOJHUX PeCypPCiB Ta 3abpyAHEHHS HABKO-
JIMITHBOTO CepeloBUIIA, MOKHA TOBOPUTH IPO
KPU30B€ CTAHOBHMILE EKOJIOTIYHOI cuUTyalil y
iziomy. Posp’szanbsg 1ux 1pobseM B Iepimy
Yyepry I0CTa€e Iepesl eKOHOMICTaMH, OCKIJIbKU
MOJIIIIEHHS CTaHy IPUPOJHOTO CepeloBulla
MOXKJIUBO JIUIIE TIPU 3aTy4YeHH1 1HBEeCTUIIHHUX
pecypciB y cdhepy exosorii. Jlunie 3a HassBHOC-
Ti SIKICHOTO MeXaHi3My iHBeCTyBaHHS Yy chepy
€KOJIOTI1 MOKJIMBE TOJIMIIEHHS SKOCTI Ta piB-
HS1 JKUTTsI HACEJICHHsT, 30ePesKEHHST TIPUPOIHOTO
Cepe/IoBUINA, PO3BUTOK €KOJIOTIYHO OIaJHUX
TEXHOJIOTiH, PO3BUTOK COITiaJIbHO-eKOHOMIUHO-
ro cTaHy Kpainu B mijiomy. CaMe 32 TaKUX YMOB
po6JIeMU SIKOCTI iHBECTYBAHHSI B €KOJIOTIUHY
cdepy € akTyaTbHUMU Ta TOTPEOYIOTH HETaHO-
T'O BUPIIIEHHSI.

ITutanHAM €KOJIOTIUHOTO iHBECTYBaHHS Ta
€KOJIOT13allil iHBeCTUIIHOI MisJIbHOCTI 3aliMa-
JIocs G6arato BYEHUX, HacaMIepesl Iie Taki BeJuKi
nocmignvkn, gk H. H. Aanpees, C. K. Xapiukos,
T. I. bens, B. C. Bepemak ta if.

Busnaunmo cTaH pPO3BUTKY METOOJIOTI]
eexTBHOCTI iHBecTHUIlil y cepy ekosiorii ta
POSTJISTHEMO KOMILJIEKC 3aXOJiB, CIPSIMOBAHUX
Ha TTOJINIIeHHS I[bOTO CTAHY.

OCHOBHUMHU 3aBJAHHSMH JIOCTI/PKEHHS  €:
y3araJibHEeHHSI TEOPETUYHUX 3HAHb B Tayy3i iH-
BeCcTyBaHHS y chepy eKoJIoTii; aHaJIi3 eKOJIoriu-
HuX 1pobseM y JIyraHcbKOMY pPerioHi; MOIIyK
JUKepesT Ta MeXaHi3MiB (hiHaHCYBaHHSI €KOJIO-
FYHUX 1HBECTUIil; aHasi3 ICHYIOUYUX METOANK
OIIIHKY e(peKTUBHOCTI iIHBeCTUIIIH y cepy eKo-
JIOTil; MOJIEpHi3allisi aJrOpPUTMYy PO3PAXYHKY
e(heKTUBHOCTI IHBECTYBAaHHS €KOJIOTIYHUX MPO-
eKTiB.

OOG’ekTOM JIOCTIKEHHST HAyKOBOI POOOTH
BUCTYTAIOTDh TiATTPUEMCTBA, SIKI 3alliKaBJeHi y
BIIPOBA/I’KEHHI €KOJIOTIYHUX IPOEKTIB y CBOIO
JISIIBHICTD, Ta TMOTEHIIINHI iHBECTOpH, SKi Ma-
I0Th 32 METY BKJIaJICHHS KOIITiB B IHHOBaITiHI
IPOEKTH /I HapolyBaHHS Karitanay. [Ipex-
METOM JIOCTI/KEHHSI € TIOTEHIIHI eKOJIOTiuHi
IIPOEKTH, SIKi TOTPeOYIOTh BKJIAI€Hb KOIITIB.

Jlyranchka 00JlacTh HAJIEKUTH 0 HAHpPO3-
BUHEHINIMX IPOMMUCJIOBUX PErioHiB YKpaiHu.
[le 3ymoOBIEHO HAsIBHICTIO BEJIMKOI KIJIBKOCTI
MPUPOTHUX PECYpPCiB Ha IIill TepuTopii. Buxo-
PUCTAHHS IUX CAMUX PECYPCiB i TPU3BOAUTD J10
eKoJIoTiYHIX pobIteM y perioHi. HasBHICTH €KO-
JIOTTYHUX TIPOOJIEM HOCUTH SIK €KOHOMIYHUI Xa-
pakTep, Tak i comianpauil. [lepemycim 1e mos’s-
3aHO 3 IHBECTHUIIIHHOIO TIPUBAGJIMBICTIO PEriOHY.

Exouoriuni npo6semu Jlyrancbkoi obsacti
MOKHA YMOBHO HOEHATH Y TPU TPYNHU: 3a6py -
HEHICTh aTMOC(EPHOTO TOBITPS, €KOJOTIYHUIMA
Ta TiTi€HiYHUI CTaH TPUPOTHUX BOJI, 00poOKa Ta
yTuisanis sigxoxais. He MeHI Bax1nBoo poo6-
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JIEMOIO JIJIST IOCTIIIKYBAHOTO PETIOHY € €KOJIO-
riYHi HACIAKN 3aKPUTTS IIAXT, ajie s IpodJe-
Ma ToTpeGye GiJIbII AeTalbHOIO BUBYEHHS i Ma€
PO3IJISIIATUCST OKPEMO.

Posp’sa3anHs 1OCTaBAeHUX IIPOOIEM MOJIs-
ra€ HacaMIiepe/l y 3aJlydeHHi KONITIB B €KOJIO-
TigHi iHBECTUITIHI TTPOEKTH.

OCHOBHUMM JpKepesiaMu Ta MeXaHi3MaMu
(¢iHaHCyBaHHS €KOJIOTIYHUX IHBECTUIIIH €:

* (piHaHCYBaHHS TPOEKTIB MiXKHAPOJHUMU

OpTraHizallisiMu;
* (piHaHCyBaHHI 1O JIEPKABHUM MYHIIIH-
MAJIBHUM TIPOTpaMam;

* TIPUBATHI IHBECTHIIII;

* OGaHKiBCbKe (piHAHCYBaHHS;

* I0/[ATKOBI IHBECTUIIII.

Y koxHoro 3 HaBeZeHUX MeXaHi3MiB € CBOI
nepeBarn Ta Heposiku. Hampukman, ginancy-
BaHHSI MIXKHAPOJHMMU OpraHisaiisiMu 3Jiiic-
HIOETBHCS JIMIIE 32 YMOBHM TalOBOi ydYacTi ca-
MOTO TIINPUEMCTBA B €KOJIOTIYHOMY TIPOEKTI,
ajie, sIK BIIOMO, He 3aBXKIU Y IMIANPUEMCTBA €
BUJIbHI KOIITH JIJIT TAKOTO X BAKOPUCTAHHS, X04a
BIIPOBA/KEHHS 1HBECTUIIIHOTO TPOEKTY MOXKE
IIPUBECTH JI0 3HAYHOTO 3061JIbIIIEHHS TPUOYTKY.

Buxopucranusa nep:kaBHUX MYHIITUTAThHUX
mporpaM moTpedye yyacrti y TeHgepax, a 3poc-
TaAHHST KOPYIIII Y JlepsKaBi MPU3BOJUTD /10 He-
YeCHOro BUOOPY HEPEMOIKIISL.

HasaBHicTh HElOMIKIB y 1IUX IBOX MeXaHI3MaX
(biHaHCYBaHHS €KOJIOTIYHUX IHBECTHIIH POOGUTH
OLJIBII BasKKMM IX BUKOPUCTAHHS, ajie JIMIIIe IIi
JKepeJia IAI0Th 3MOTY 3aIy4eHHsT HalOLIbITIX
CyM JI0 €KOJIOTIYHOTO iHBecTyBaHHs. HactynHi
JuKepesia omepyloTh MEHITUMU CyMaMu, 0 He
Jla€ MOKJIMBOCTI peasi3oByBaTh KPYIIHI 0POTri
MIPOEKTH.

Hesnaunumu HepoJlikaMu 1IpU - 3aJTyYeHHI
OaHKIBCbKUX KOIITIB € Te, 0 OaHKU HaJal0Th
nepesBary Jiviiie HaJifHUM TO3WYaJbHUKAM Ta
1epeBipeHnM KJI€HTaM, TOMY IiIIIPUEMCTBY, B
SIKOTO BIZICYTHSI KpeAuTHA icTopist, Oyae BakK-
KO OTPUMATU KOMTH /g (hiHAHCYBAHHS CBOTO
TIPOEKTY.

Bukopucranus TomaTKOBUX  iHBECTHIIIN
MPUTAMAHHO JTUIIe KPYIMHUM TJIaTHUKAM TI0-
JIATKIB, OCKIJIbKY 1€ CBOTO POJIY 3BiJIbHEHHS BiJl
CILIATH BChOrO ab0 YaCTHHU OKPEMOTIO MOJATKY
Ha MiAITPUEMCTBI.

Amnajtizyroun BCi iCHYIOUi JsKepeJia Ta Mexa-
Hi3MU (piHAHCYBaHHS IHBECTUIIMHUX MTPOEKTIB,
MOKHA 3pOOMTH BUCHOBOK, 1110 HaiiOLIbIII aKTy-
AJIbHUM JIKEPEJIOM Yy 3aJTy4eHHi KOIITIB /15 pe-
aJtizalii eKoJIoTiYHUX IHBECTUIlill CTAIOTh MPHU-
BaTHI IHBECTOPHU.

[IpuBatHuii 6i3Hec BKe “CKyNITYyBaB Ha
cMak” iHBeCTHIl1 y “3esieHy” eKOHOMIKY. 3a Miji-
paxyHKamMu gocsigHuibkoi kommanii  Ethical
Markets Media, cyma npuBaTHUX IHBECTHIIN
y “3es1eHy” eKOHOMIKY CTaHOBUTD 3,3 TPJIH JIOJI.
3 2005 mo 2012 pik KiJbKiCTh Jep:KaB, 10 TO-
YaJu CTUMYJIIOBATH “3ejieHi” iHBeCTHILi1, 3a Tijl-
paxynkamu MizkHaposHoro Bamorroro dhony,
30imbiiach yasoe — 3 35-tu 10 100.

[lepen mignpueMIsIMu 1OCTa€E HapPiKHE IH-
TaHHS: MO BUTi/HIIIE, cIJladyBaTy mitpadu 3a
MOPYIIIEHHS €KOJIOTIYHOTO CTaHy YW iHBeCTyBa-
TH KOIITH B €KOJIOTIYHI TPOEKTN?

s mocaikeHHsd 1bOTO MUTAHHS JIOPEYHO
CIIOYATKY /laTH BU3HAYEHHS IOHSATTIO “€KOJIO-
riuni imBecTuItii”. /IJs boro po3risineMo oKpe-
MO TIOHATTS “iHBecTHIlii” Ta “ekoJoris’.

IaBectunii — Karmirtas, 1[0 BKJIQJTAETHCS B
IOPUANYHO CAMOCTIHHI MATPUEMCTBA HAa TPUBA-
Jiuii tepmin (Oisbie poky) abo 3 METOK OTpH-
MaHHSI J0AaTKOBOTO MPHOYTKY, abo 3 MEeTOo0
npuabaHHs BILUIMBY, a00 y 3B’SI3Ky 3 THM, IO
Take BKJIaJeHHs 3ac00iB € BUTIAHIIINM TTOPiB-
HSHO 3 OpraHi3alli€lo BJACHUX omepaliil y 1ii
rajysi, a TakOX BKJIQJIEHHS Yy 1iHHI manepu [3].

[uBecTuiiaMu € BCl BUAW MANHOBUX Ta 1H-
TeJIeKTyaIbHUX I[IHHOCTEI, 1110 BKJIQJAI0ThCS B
00’€KTH HiANPUEMHUIIBKOI Ta iHIMMX BUJIB Ji-
SJIBHOCTI, y Pe3yJibTaTi 9K01 CTBOPIOETHCS TTPU-
6yTOK (mOXim) abo [OCATAETHCS COIiaTbHUIA
edexr [1].

Exosiorisi — Hayka PO B3a€EMOBITHOCUHU
JKUBUX OPTraHi3MiB Ta iXHiX yrpyIloBaHb MixK CO-
6010 Ta 3 OBKiIsAM [2].

[Moennytoun 11i BU3HAYEHHS], aBTOP IIPO-
MMOHY€E TIOHATTST “eKOJIOTiuHi iHBecTHIlii” — TIe
BIJIbHI KOHITHM MailHOBOI Ta IHTeJeKTyasbHOI
BJIACHOCTI, 110 BKJIAAI0ThCs B 00'€KTH ITiIIPH-
€MHUIIBKOI Ta iHIIWX BUIIB MisSJIBHOCTI i CIIpsI-
MOBaHi Ha TOJINNIEHHS B3a€EMOBIJTHOCUH JITO-
JIMHU 3 HABKOJIMIITHIM CEpeloBUIIEM, 3 METOIO
HapOITyBaHHS KalliTaly Ta JOCATHEHHS COTIi-
JIbHOTO eheKTy.
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Ha BigMiny Bijl 3BUUatHUX €KOHOMIYHUX 1H-
BECTHIIIi1, eKOJIOTiuHi iHBecTHIlii HeCyTh y cobi
noHaliMeHIe 1Ba e(eKTUBHUX HAIIPSIMU — CO-
iaJbHUNI Ta €KOHOMIYHUI.

CortianpHuii eexT MoJsATae y CTBOPEHHi po-
GOYNX MiCI[b, TIOJIIIIEHH] YMOB TIpalli, 10 MPH-
BOJIUTH JI0 3POCTAaHHA ii TMPOAYKTUBHOCTI, I0O-
JITIIIEHHS 3/[0POB’d HaTlil.

binpm mikaBuil 1719 TPUBATHUX MiATTPUEM-
IiB eKOHOMIUHUH eheKT, M0 TMOJIITAE Y:

* 30ibIIEHH] 00CSTY Peai3oBaHOl TPOIYK-
1ii 3a paxyHOK GiJibIlr e)eKTUBHOTO BUKO-
PUCTaHHS IPUPOAHUX PECYPCiB;

* 3HWKEHHI cOOIBapTOCTI TPOAYKIIi yHA-
CJIIJTOK 3aITPOBA/XKEHHS Pecypco-, MaTepi-
aJI0-, eHepro3bepiralounx TEXHOJIOTii;

* MPUPOCTI OlEpaIliitHOrO MPUOYTKY 3aB/Is-
KU yTUJIi3a11i1 CHPOBUHU, TTAJIMBHO-EHEpre-
TUYHUX Ta IHIIKUX MaTepiabHUX PECypCiB;

* 3pocTaHHi MPOAYKTUBHOCTI Tpalli 3a pa-
XYHOK BUBIJIbHEHHSI TIPAIIBHUKIB TIpU
BIIPOBAKEHHI HOBUX €KOTEXHOJIOTi, a60
MTOJITIIIEHHI YMOB TIpait;

* TIOJIMIIEHH] 3araJbHOTO IMIKY TiITPH-
€MCTBA 32 PaxXyHOK BMKOPHUCTAHHS €KO-
TEXHOJIOTiH, a00 eKOCUPOBUHM, Ta SIK Ha-
CJIIJIOK — PO3IIUPEHHS PUHKIB 30YTY.

[IponoBxkytoun TeMy eKOHOMIUHOI eheKTUB-
HOCTI IHBECTUIIITHUX TPOEKTIB, Tpeba yTOUHU-
TH, sIKa METO/IMKA PO3PaXyHKY € HalloTUMaJlb-
HITIIOIO.

O6’eqHaeMo BCi iCHYIOUI METOAMKH Yy TPHU
TPyNu: BITYM3HSIHI, Mi’KHAPO/IHI, aJIbTePHATHB-
Hi. KoskHa 3 1ux MeTonuk Hece B cobi psij Ie-
pesar Tta HenomikiB. OHI 3 HUX JAIOTh 3MOTY
PO3paxyHKy OyXraJrepcbkoi peHTabeIbHOCTI
IHBECTUI[I/A, 1HII TPOMOHYIOTh aJbTepHATHUB-
HU BUOIp: crtadyBat mrpadu 3a MOPYIIeHHS
IPUPOIOOXOPOHHOTO 3aKOHOABCTBA a60 HECTH
PEeCypCHI BKJIQJIEHHS B €KOJIOTIYHI TTPOEKTH.

OCHOBHUM HEIONIKOM 0araThbOX METOJIiB
OIIIHKM € HEBPaxyBaHHs (haKTopy yacy, a 6e3 i€l
MOMPaBKA HEMOKJIMBO TIPOBECTH ONTUMAJIbHI
PO3paxyHKH, OCOOJMBO JJIsi €KOJIOTIYHUX iH-
BECTUIIIH, OCKIJIBKY TIell HAIPSIMOK BKJIa/IEHDb €
ogauM 3 HanTpuBagimux. OuTUMaIbHOI BOA-
YAa€EThCSI MI)KHAPO/IHA METO/IMKA, 1110 BKJIOYAE
po3paxyHok TmokaszuukiB NPV (uuctuii mpu-
Begennii poxin), PI (inpekc peHTabeabHOCTI

inBecTuiiin) Ta [RR (BHYTPIillIHSI HOpMA JIOXOJI-
HOCTIi), SKi BPaXxOBYIOTh Yy CBOiX PO3paxyHKax
(hakTop uvacy.

[TokasHuUK 4YKMCTOrO MPUBEJEHOTO JIOXOLY
(NPV) Bu3Havya€eThCs 3a TaKOIO (hOpMYJI010:

NVP=3| B:(1+i)' |-1C, (1)

ne P, Py, P,, ..., P, — Pi4Hi rPOIIOBI HA/IXO/I5KEH-
HS TPOTATOM N poKiB; /C — cTapTOBi iIHBECTHIII];
i — CTaBKa IUCKOHTY.

Aue 17151 BUKOPUCTAaHHA 3aITPOTIOHOBAHO1 Me-
TOJIIKU B €KOITPOEKTaX HeOOXiIHI JesTKi KOpUry-
BaHHS B aJITOPUTMI po3paxyHKiB. [Ipornonyemo
HOBY (hOPMYJIy PO3paxyHKy MoKasHuKa P

ne I, — ocHoBHI Ta CymyTHI JOXOAU, SKI MOXKE
OTPUMATHU IANPUEMCTBO B XO/Ii peasizallii iH-
BECTHIIITHOTO MPOEKTY B POIi R, TPOIIL OL.;
E, — cyma Butpar, mo Oysi 3MeHIIeHi iz yac
peaJrisaliii iHBeCTHIIIHOTO TPOEKTY B POIIi &,
TPOIIL. O[L.; Sk — eKOHOMIYHUI 30UTOK Bij 3a-
Opy/HEHHST Cepe/loBUINa, MO OyB yCYHEHWH,
rpoiur. of.; B, — BuTpatu mianpuemMcTBa Ha BU-
POGHUIITBO MPOJIYKILT Ta yTPUMaHHsT 00J1a/HAH-
H4, rpout. oz,; [T, — cyma mrpadis Ta miaresxis,
[0 BUILJIAYYIOTHCS 3 MPUOYTKY MiAPUEMCTBA
3a 3a0py/HEHHSI HABKOJIUIIHBOTO TPUPOTHOTO
cepeloBUINA 1 TOPYIIEHHS IPUPOJO0OXOPOHHOTO
3aKOHO/IaBCTBa, Tpoil. o/1.; H(1r), — cyma nmogat-
Ky Ha IPUOYTOK, FPOIIL O,

Otxe, BUAETHCS AOIJBHUM, BUKOPUCTOBY-
104U 3alIPOTIOHOBAHY METO/INKY PO3PaxXyHKY 110-
KazHuKa P,, pospaxoByBaTu il iHIIII IOKa3HUKK
OIliHKY e(heKTUBHOCTI IHBECTUTIITHOTO MTPOEKTY:
PI (ingexc penTabesbHOCTI iHBecTHniin) ta IRR
(BHYTPIIIHIO HOPMY JIOXO/THOCTI ).

Y mijicymMKy MOKHA BiI3BHAYWUTH, MO HAMU
OyJI0 PO3IJISIHYTO TIPO0JIEMY OLIHKKM ePeKTHB-
HOCTI iHBeCTHUIIi# y cepy eKoJIoTii; TpoBe/IeHO
aHaJi3 ICHYIOUYMX METOJUK OI[IHKN e(eKTHB-
HOCTi €KOJIOTIYHMX iHBECTHUIIili; 3aIIpOIIOHOBA-
HO HOBUI JITOPUTM PO3PaXyHKY e(PeKTUBHOCTI
iHBecTHUIlil y chepy eKoJoTii, 3aBAIKN STKOMY
(opMyeThCst GIJIBIN TTOBHE PO3YMIHHST BiGOPY
€KOJIOTIYHUX TIPOEKTIB; PO3POOIEHO METO/HKY,
sTKa A€ MOJKJIUBICTD 3pOOUTH BUCHOBKH JIJIST iC-
HYIOUOTO CTAHOBUINA MiATTPUEMCTBA Ta HA TEp-
CIIEKTUBY.
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3anpononosano innosauitiny Mooerb PO3PAXYHKY ephexmueHocmi ineecmuuii
8 eK0I02IUHI NPOoeKmMU ma 00TPYHMOBAHO il YNPOBAVNCEHHSL HA GIMUUSHAHUX Ni0-
npuemcmeax. Mamemamuuna sanedicnicmo 0a€ MONCIUBICID BUSHAYUMU ZPOULO-
6Ull NOMIK NIONPUEMCNBA 3 KOPULYSAHHAM HA CYMY wmpadis 3a 3a6pyaHeHHﬂ
HABKOIUWHDOZO cepeaoeuma i MAKUM YUHOM NOPIGHAMU eKOHOMIMHULL ehexm 610
YNPOBAINCEHHS eKONOZIUHUX THBECUYILL 3 CYMOI0 wmpagis.

IIpednoscena unnosauuonnas mooeiv pacuema 3QHexmueHocm uHeecmiL-
UULL 8 IKOJIOZUUECKUEC NPOEKMbL U 0OOCHOBANO ee BHeOPEeHUe HA OMEUECTNECHHDIX
npednpusmusix. Mamemamuueckas 3a6UCUMOCb NO3BOJSem onpedesums de-
HeNCHBLL NOMOK NPeONPUAMUSL ¢ KOPPEKMUPOBKOU Ha CYMMY wmpagos 3a 3a-
epsisHenue OKpYNHCaowell cpeovl, U Maxum 00paA3oM CPABHUMDb IKOHOMUUCCKULL
agpexm om eHeOpeHUs IKOLOZUUCCKUX UHBECTRUUUTL C CYMMOTL WMPAPos.

The innovative model of calculating the efficiency of investments in envi-
ronmental projects and proved its implementation in domestic enterprises is pro-
posed. The mathematical relationship allows to determine cash flow business with
adjustments to the amount of fines for pollution, and thus to compare the eco-
nomic effect from the introduction of environmental investments to the amount

of fines.
Hagiviwna 21 ciyna 2012 p.
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