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EKOJIOI'TYHI IHBECTHIIII: CYYACHUI CTAH
TA IEPCOEKTHUBH iX BIPOBA’KEHHS B YKPATHI
NJISI BABE3IIEYEHHS CTAJIOI'O PO3BUTKY JIEPKABH

MocTranoBka npodaemu. Ha nanuit MoMeHT roct-
PO CTOITh MUTAHHS 3aTy4YCHHS KaIiTany JJis eKOJIOT1YHO
CIIPSIMOBAHOT'O CTaJIOTO PO3BUTKY €KOHOMIKH YKpaiHu
W e(peKTHMBHOTO 3IIHCHEHHS EKOJOTIYHOI MisTbHOCTI
MiANMPUEMCTBAMY, HAcaMIlepel] 3aBISKH 1HO3EMHHM
«3EJICHUM» 1HBECTHIISIM, SIKi CTBOPIOIOTH YMOBH JIJIs
PO3BHTKY Ta 3a0e3MCUCHHS CTAJIOTO PO3BHUTKY KOHKY-
PEHTOCIIPOMOXKHOCTI BITYM3HSIHOI €KOHOMIKHU. YKpaiH-
cbki daxiBui [6] BiaMivaroTh, IO 3apa3 MpPOBEAEHHS
€BPOIHTErpalliiHUX PeOpM B E€KOJOTTYHOMY CEKTOPi
VYkpainu notpedye NposiBy YUCICHHNX TOUOK IIEPETHHY
B HOPMATHBHOMY Ta MPaBOBOMY IOJIi, BIPOBAaKCHHS
«3eIIEHOI» EKOHOMIKH, TPOIIECiB JeTeHTpaltizallii yps-
JyBaHHS 1 PO3BUTKY TEPUTOPIAILHUX TpoMaJl, 3a0e3re-
YCHHS TIPaB JIOJIWHU Ha YUCTE JOBKULIA, TiHY MPAIIo,
OesrneyHe JKUTTS 1 BIAMOYMHOK, CY4acHy 1 3MICTOBHY
ocBity [6].

Came ToMy, TUTaHHSI TOCIIKEHHS BIUTUBY €KOJIO-
TYHAX HBECTHIL Ha E€KOHOMIKY KpaiHM Ta IIOLIyKY
MOJIJIMBOCTEH 3aydeHHS 1HO3EMHHX IHBECTHIIN IS
3a0€3MeUYCHHS CTaJIOT0 PO3BUTKY € IOCUTh aKTYaJIbHHM.

AHani3 ocTaHHIX AocailzKeHb i myOJaikamiii.
[IpobaeMaTHKOIO aHANI3y YMOB CTBOPEHHS MPHUBAOIIH-
BOTO IHBECTHUIIITHOTO CEpEeIOBHIIA JUIS 3aITyUCHHS SKO-
JIOTIYHHUX THBECTHIIIN y paKypci 3a0e3MeueHHs CTaloro
PO3BUTKY 3aiMalOThCS TaKi YKpaiHChKiI aHATITUKH Ta
Bueni: H. Aunpeesa [8; 19], B. Animenko [9], C. Ape-
ctoB [10], O. Butiauneka [6], C. Bapnamosa [7], B. i-
nyx [11], C. Paccannikosa [12], O. Yurpus [18], C. Pu-
neeB [19] Ta iH., y poOOTax SKUX BiIMIYAETHCS 3HAYCHHS
BIPOBAPKEHHS €KOJOTTYHUX 1HBECTHI[N IS TOJII-
IICHHS eKOJIOTIYHOI CUTYallii B KpaiHi Ta 3a0e3neueHHs
paIlioOHaIPHOTO BHUKOPHCTaHHS TPUPOIHHUX PECYPCIB.
Haykosa crinpHOTa Ykpainu [4-12; 18; 19] nanpaiiso-
BY€ MPOIO3UIIii MO0 3aCTOCYBAHHS MPHHIIHITIB 3eJe-
HOI €KOHOMIKH («green economy») Ha OCHOBI ITOJIOKCHB
IIOA0 3HIKEHHS EKOJIOTIYHOIO BIUIMBY Ha KOXHOMY
eTarli BUPOOHHMIITBA, 1110 € YACTUHOI YTOJIH PO acoLi-
amiro Mk €Bpomnericekum Coro3oM 1 YkpaiHowo [1],
CTpaTerii cTamoro po3BUTKy Ykpainu [20], mpaBui, BU-
kmanenux B Yrogax COT, cranmaprax [SO, aupextu-
Bax €C, Konpenmisix OOH Ta iHImmMxX mokymeHTax [2;
3]. JocmimpkeHHs TpOOIEeMH BIUTUBY €KOJIOTIYHHX iH-
BECTHIIi Ha JOBKIJLIS Ta EKOHOMIKY KpaiHu HEOOXiTHO
B yMOBax MepPexo/ly KpaiHu Ha CTAIUHA PO3BUTOK W Ha-
JaJti MOTIMOIIOBATH JUTA 3'ICYBaHHS MEPCIEKTUB Ta MO-
JKIIMBOCTEH PO3BHUTKY PHHKY EKOJOTIYHOTO IHBECTY-
BaHHA B YKpaiHi.

Buknag ocHoOBHOro Marepiaay HOCTiI:KeHHSI.
3abe3neyeHHs MPUHIHITIB 3€JICHOT eKOHOMIKH 3HAYHOIO

MipoIo OTpeOye eKOJOTIYHOTO iHBECTYBaHHS. Y KOH-
TEKCTI JOCII/DKCHHS €KOJIOTIYHOTO 1HBECTYBaHHS IS
3a0e3IeUeHHs CTaJloro PO3BUTKY Kpainu [20] mepir 3a
BCE HEOOXIHO BU3HAYMTH 3MICT MOHSITTS «EKOJOTTUHI
IHBECTHIIT». EKOJIOT1UHI iHBECTHIIIT IPEACTABIISIOTh CO-
0010 «BC1 BUJIM MAHOBUX Ta IHTEJIEKTYaJIbHUX I[IHHOC-
Tel, MO BKIAJAIOTHCA Y TOCTOAAPCHKY HISUTBHICTH 1
CIPSIMOBAaHUX HA 3MCHINCHHS AHTPONOTEHHOI aii Ha
HABKOJIUIITHE CEPEIOBHIIE, 3HIDKCHHS E€KOJIECTPYKTHB-
HOTO BIUIMBY IPOIIECIB BUPOOHUIITBA, CIIOKUBAHHS Ta
VTHITI3aIliI0 TOBAPIB Ta MOCIYT; 30€peKeHHsI, pallioHa-
JbHE BUKOPHCTAHHS IMPHUPOIHUX PECYpCIB Ta IOKpa-
IICHHS MPUPOITHO-PECYPCHOTO MOTEHIIATY TEPUTOPIi;
3a0e3IevYeHHsT SKOJIOTIYHOI Oe3TeKn KpaiHu, BHACIIIOK
SIKUX JTOCSTAIOThCS €KOJIOTTYHHMN, COLIAIbHUM Ta €eKOHO-
MiYHHH pe3ynbTatn» [6; 8, ¢. 98].

B exoHomiuHi# miTepatypi [6-12] mpomoHyOTHCS
pi3HI miaxoau g0 kiacudikarmii exoJoriyHux («3ese-
HUX)») IHBECTHIIH, IPU [IbOMY, Ha HAIll MOTJISA, OCTAT-
HBO TMOBHO 1 0e3 3aiiBoi getamizamii 1 Kiacudikaiis
npencrapiieHa y po6oti O. Bumnunekoi [6] (puc. 1),
10 «a€ 3MOTy BU3HAYHUTH MPIOPUTETHICTh HATaHHS 1H-
BECTHILIIN IS Pi3HUX 3aXOMiB y cdepi MPHUPOIOKOPHUC-
TyBaHHsI, a TAKOXK KOHKPETU3yBaTH 3aBIAHHS, SIKE I10-
TPiOHO BUPIIINTH [T YHUKHEHHS MOJIATBIIOTO PO3BUT-
KY COIli0-€KOJIOTO-eKOHOMIYHHX Tpobiem» [6].

Sk 3a3nauae B. AHimeHko [9], 0cOONUBICTE €KO-
JIOTIYHHUX IHBECTHUIIH MONATAE Y TAKUX IX XapaKTepUC-
THKax: BOHU CIIPSIMOBaHI Ha BUKOPHUCTAHHS, OXOPOHY
W BIITBOPEHHsSI YMOB IIOJO IMiJTPUMKH 1 HApOIICHHS
MPUPOTHO-PECYPCHOTO MOTEHINATY, a TaKOXK 3a0e3me-
YEHHS €KOJIOTTYHOI Oe3MeKH; 00 €KT SKOJIOTIYHUX 1HBE-
CTHULIM Mae€ 3arajJibHui Ui 0araTe0X CIIOKHUBAyiB 1 KO-
pHUCTYBadiB XapakTep, TOMY 3aBJIaHHS HE MOXe OyTh
BHpIIIICHE OKPEMUM Cy0’€KTOM TOCIIOIAPIOBAHHS, PEri-
OHOM YH KpaiHOI0 CaMOCTIHHO; TaKi IHBECTHIIii MalOTh
3MIACHIOBATHUCS 3 ypaXyBaHHIM BIIACTHBOCTEH €KOCH-
CTeM 4YM IX OKPEeMHX KOMIIOHEHTIB J0 CaMOpPEeryIIIil
i camoBigHOBIEHHS [9, ¢. 177].

[Ticns BU3HAYEHHS CYTi Ta BUIB €KOJIOTIYHUX iH-
BECTHIII}, HA HAIly AYMKY, BapTO TpOaHaji3yBaTH OC-
HOBHI TIOKa3HHMKH, SKi J03BOJISIOTH BH3HAUWUTH CTaH
3a0pyJHEHHS JOBKLLIS, @ TAKOK OOCST iHBECTHUIIIH ITPH-
POIOOXOPOHHOTO TIPU3HAYEHHS, IUHAMIKY Ta CTPYK-
Typy €KOJIOTIYHUX BUTpAT B YKpaiHi (Tabm. 1, puc. 2).

AHaJIi3 CTAaTUCTHYHUX TTOKA3HMKIB MO0 TTOKA3HH-
KiB 3a0pyIHEHHs JOBKLLISA Ta 00CATY KamiTalbHUX 1H-
BecTullii (Tadu. 1, puc. 2) CBiTUUTH PO TE, 110 BOHU HE
JIEMOHCTPYIOTh cCTilikoi TeHmeHmii. fkmo y 2013 p.
KaIliTalbHi IHBECTHUIIIT 3HU3WIUCS Ha 8,4 B.I1. TOPIBHIHO
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Knacudikanis inBecTHniii eK010riYHOr0 cCNPIMYBAHHS

Ha BukopucTaHHs OPUPOIHUX PECYPCIiB i 00’ €KTIB

InBecTumii
. .
32 yHKIiOHATE- Ha BinTBOpEHHS IPUPOTHUX PECypCiB i 00 €KTIB l
HHUM NPU3HAYEH-
HSIM Ha oxopony npupogaux 06’ekTiB l
LlinboBi nepxaBHi (perioHaibHi) iHBECTHLIl, KOIUTH I03a-
OI0/KETHUX IHBECTHLIMHMX, CKOJIOTIYHMX Ta iHIMX (OHIIB;
TuBecTnuii KOILITH TiJNPHEMCTB; KOLITH OpraHi3amiii, 110 CTBOPIOIOTH
3a JzKepesiaMu N puHKOBY iH®pacTpyKTYpy (iHBeCTHIiiiHi, exonmoriuni GaHKH,
dinancyBanus Oip>ki IPUPOAHHUX peCypciB, €KOTEXHIKH, BIIXOJIB, KOHCAJ-
THHTOBI areHTCTBA); iHO3eMHI (MIXXHApPO/IHI) IHBECTHIII{
JlokasnbHi — Ha €KOJIOTi3alli0 MiANPUEMCTB, BUPOOHUUOT IisSITBHOCTI
InBecTHnii
3a piBHeM - . . .
pien PerionanbHi — Ha BUPIMICHHS PEriOHAIBHUX €KONIPOOIeM l
yNpaBJIiHHSA
Jlep>kaBHi — BUPIIIEHHS Iep>KaBHUX €KOJIOTIYHUX MpobIeM l
Mi>kHapoHI — Ha BUPIMIEHHS II00aIbHIX, MIXXHAPOJHUX €KOJIO-
riyHuX Ipobiaem
| Bupoburdo-TexHoI0TiUHI l | OCBiTHBO-BHUXOBHI |
InBecTnii I I
3a ¢popmoro | |
HposiBy | OpraHni3awiifHo-ynpaBIiHChKi l | HaykoBo-gociiiHuIbKi |
3MEHILECHHS BUTPAT; JOJATKOBI JOXOAH Bijl PO3LIMPEHHS TPa-
TuBecTumii JTUIIHHAX BUPOOHULTB Ta TEXHOJIOTiM; BUXIJ Ha TpaauLiiHi
32 XapaKTepoMm pUHKH 30yTYy 3 TOBAPAMH Ta TEXHOIIOTISMH, IO Bi/NOBI/AIOTH
pesy.ibTaTiB, \ cranmapraMm sKOCTi; eKCHaHCisl B HOBI cq)epn' Oi3Hecy; 3HU-
o Jocsra- V| xenns HTPOTIONEHHOTO i TEXHOTEHHOTO PU3HKIB; JIOCATHEHHS
0ThCS €KOJIOTIYHOTO Ta COIIaJbHO-€KOHOMIYHOTO e(EeKTiB; CTBO-
PEHHS MO3UTUBHOTO MKy MiANPHEMCTBA

Puc. 1. Knacugikanisi exosoriyuaux inBectuuiii [0]

€KO0JIOTYHOr0 MOAATKY Ta NOKA3HUKIB 3a0pyAHeHHs 10BKIJLIIA

Tabnuys 1
O0csar kanmiTaabHUX IHBeCTHIIH, IOTOYHUX BUTPAT NMPHPOTO0XOPOHHOT0 MPU3HAYEHHS,

HOKaSHI/IK 3Ha‘-IeHH5[ I10 pOKaM

2011 2012 2013 2014 2015 2016
VTBOPEHO Bi/IXO/B, MJIH T 447,641 | 4507 | 448,118 | 355 | 312,268 | 295,87
Bukunu B armocdepy Bin crarioHapHHUX 437 433 434 335 736 3.08
JoKepell 3a0pyTHEHHsI, MJTH T ’ ’ ’ ’ ’ ’
KamitanpHi iHBeCTHIII{, MIIH TpH 6451,03 6589,3 | 6038,8 | 7959,9 | 7543,3 7128,2
TloTouHI BUTPaTH PUPOAOOXOPOHHOTO IIPH- | 1939 65 | 139247 | 143990 | 139657 | 142013 | 141293
3HA4YCHHs, MJIH FpH
ExonorisHuii nofatox (npex’BIeHo 10 1990,05 | 2028.6 | 3050.6 | 2918,1 | 27022 | 2901.6
CIUTATH), MJIH TPH ’ ’ ’ ’ ’ ’
. . winTpH | 182541 | 1931,2 | 2709,7 | 2818,8 | 31292 | 3421,4

KOJIOI'NYHUU ITOAATOK

($paxmiraHo crnasero) % 87 95,3 88,8 96,5 94,3 96,3

Jlxepesno: cucTeMaTH30BaHO aBTOPOM Ha IiJICTaBi y3arajlbHeHHS CTATUCTUYHUX Ta aHAIITHYHUX NaHuX [7; 14].
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Puc. 2. /lunamuka 00cAry KanmiTajJbHUX iHBeCTHLN, €KOJI0TIYHOI0 IOATKY
Ta NOKA3HUKIB 3a0pyAHeHHs JOBKILIA B YKpaiHi

Jlxepeno: moOy/I0BaHO aBTOPOM Ha MiJICTaBl CUCTEMAaTH3allil CTATUCTUYHUX Ta aHATITUYHUX MaHuX [7; 14].

32012 p., To Bxe y 2014 p. 3pocau Ha 32 B.11., y 2015 p.
1ie pa3 3a IIiCTh POKIB X cyMa 3Hu3MWIAch (Ha 416,6 MiTH
T'PH) MOPIBHSHO 13 MOTIEPEIHIM MTEePi0I0M, 1151 TEHACHITis
y 2016 p. 30epiraerbcs. Illogo MOTOYHMX BHUTpAT,
HE3BaXal04X Ha Te, 110 ix obcsr y 2013 p. 30inbmuBCs
JI0 PEeKOpAHO1 It bOro nepioxy cymu y 14399,0 mun
I'pH (Ha (OHI PI3KOTr0 CKOPOUYSHHS CIIAYEHOTO SKOJIO-
TYHOrO MOJATKy) 10 1 micis kpuzoBoro 2014 p. cro-
CTepIraroThCs HETATUBHI TEHJICHINIT X 3pOCTaHHS.
IcHyrOUMit CKIaHUN €KONOTIYHUN CTaH B YKpaiHi
Ta 3B 30K MK TEMIIaMH 3pOCTaHHsI (TIaliHHs) KarliTa-
JLHUX THBECTHINN 1 TIPe]’sIBIICHOTO JI0 CIUIATH E€KOIIO-
natky (tabn. 1, puc. 2) no3Bojsie 3p0OUTH BHCHOBOK,
IO JUTS TIOKPAILEHHS eKOJIOTIYHOI CUTYyallii He TiNbKH
MOTPiOHO MiJBUIIYBATH CTaBKy €KOTOJATKY, a i He00-
X1IHO 301IBIIYBaTH BUTPATH HA JOCIIPKEHHS Ta 1HHO-
Ballil TPUPOTOOXOPOHHOTO crpsiMyBanHs. Hemapma,
«3a OLIHKaMH 3aXiTHHX €KOHOMICTiB, CYKyITHI HaI[iOHa-
JbHI BUTPAaTH HA OXOPOHY JOBKILIS, IIO TapaHTYIOTh
30epeKeHHsI IKOCTI MMPUPOJIHOTO CepeioBHUIIa i Oiaro-
MONyY4s] MPUPOMHUX OO0'€KTiB, MOBHHHI CKIIQJATH HE
menmie 10% Bin BBII» [7, ¢. 160], ane nani Tadn. 2 ta

pHc. 3 cBi4aTh Mpo Te, IO B YKpaiHi yacTKa KamiTaab-
HUX IHBECTHUI[i HA OXOPOHY HAaBKOJMIIHBOTO CEPEIo-
BHIIA € OiBINOI, HiXk B €Bporri, ale epeKTUBHICTh iX
BUKOPHUCTAHHSI, BPaxOBYIOUM CTaH 3a0pyIHEHHS [0-
BKULIS, 3HAYHO HIDKYA. AHAJII3 YaCTKU BUTPAT HA 0XO-
pPOHY HaBKOJHIIIHROTO CepenoBHINa y Kpainax €C Ta
VYkpaini (tabn. 2, puc. 3) JeMOHCTpYe, IO B YKpaiHi
YyacTKa IIMX BUTPAT BUILE, aJie €(PEKTUBHICTh iX BUKOPH-
CTaHHS HE JIO3BOJISIE 3a0€3MEUUTH CTATHN (€KOJIOTIYHO
BpIBHOBa)KEHHI) PO3BUTOK B KpaiHi, ISl SIKOTO, SIK
1 B pO3BUHYTHX KpaiHaX CBITY, «Me)Ka ONTHMAaJIbHUX BU-
Tpart noBuHHa ckiagata 40-50% Bix BBII» [7, c. 161].
VY kpainax - wieHax €Bponericbkoro Cor3y eKoJIoriuHa
€KOHOMIiKa 3a0e31euye MIOPITHO IPUPICT BATOBOI J0a-
HOT BapTOCTi Yy 3arajibHili €KOHOMIIII Ta 3aiiMae 3HAYHY
9acTKy y pealbHOMY CEKTOPI HAIlIOHATEHUX EKOHOMIK
uXx KpaiH (puc. 4), Heapma 3apa3 eKoJIO0TiYHa MOTITHKA
OOH mnepenbauae mopiune iHBecTyBaHHA 2% CBIiTO-
Boro BBII B «o3eneHCHHS» €KOHOMIKH a00 «EKOJO-
rigHy TpaHchopMalito ToCIoIapcTBa» 3 METOK 3MEH-
IICHHS BUKUJIIB BYTJICIIIO 1 €)eKTHBHOTO BUKOPUCTAHHS
pecypcis [14; 15; 21].

Tabnuys 2

Yacrka KaniTaJbHUX €KOJOTIYHO CIPSIMOBAHUX iHBeCTH LI y 3arajibHOMYy 00csi3i BUTpaT
HA 0XOPOHY HABKOJMIIHBOIO cepeloBUINA B YKpaiHi Ta B Kpainax €Bponeiicbkoro Coio3y

YacTka KaniTaJlbHUX €KOJOTIYHO CIIPSIMOBAHHUX 1IHBECTHIIIH Y 3arallbHOMY
00cs31 BUTPAT HA OXOPOHY HABKOJHMIITHBOTO CEPEIOBHUINA B Y KpaiHi

Kpainn ta kpainax €C no pokam, %
2011 2012 2013 2014 2015 2016
Cepenne 3HaYeHHS MO Kpai-
HaM-ujeHaM €BpOIeHChKOTO 29.8 26,6 28,0 29,1 28,5 29,5
Corozy €C (28 kpain)
VYkpaina 34,9 32,1 29,5 36,3 33,5 35,2

Jlxepeno: y3araabHEHO Ha MiZICTaBi CUCTEMAaTH3allil CTATUCTUYHUX Ta aHANITHYHUX JaHux [7; 14-16; 21].
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ElYacTka KamiTalbHUX IHBECTHULIH y 3aralbHOMY 00CS31 BUTPAT HA OXOPOHY HAaBKOJIUIIHBOTO

cepenosuma B EU (28 kpain) o pokam, %

BEYacTka KamiTaIbHUX IHBECTHUIIHN y 3aranbHOMY 00CS31 BUTpAT Ha OXOPOHY HaBKOJIUIITHEOTO

cepeloBHIIA B YKpaiHi 1o pokam, %

Puc. 3. lunamika 4acTKM KanmiTaJdbHUX iHBECTHILIH y 3arajJJbHOMY 00CsI3i BUTPAT HA OXOPOHY
HABKOJIMIIIHHOTO cepeloBUIIA B YKpaiHi Ta B KpaiHax - wieHax €Bponeiicbkoro Cowo3y

Jxepeno: moOysn0BaHO aBTOPOM Ha II/ICTaBl CUCTEMAaTH3allli CTATUCTUYHUX Ta aHAITHYHUX JaHuX [7; 14-16; 21].

Ilocnyru
BHPOOHUYOTO Ta
HEBHUPOOHUYOTO

XapakTepy
17%

ByniBHUIITBO
19%

CilabcbKe
TOCHOapCTBO,
JIICOBE TOCTIOAAPCTBO
i JIOB prbu

lpHIgoxiMivHMA
1 moOyBaroumit
KOMIUIEKCH;
BUPOOHHUIITBO
13%

[ocrayanus eHeprii
1 BOJIOIIOCTAYaHHS,
MOCITyTH KOMYHAJIbHOTO
BOJIOTIOCTaYaHHS
1 KaHamizamii
44%

Puc. 4. CTtpykTypa BaJIoBOi 101aHOI BAPTOCTI 3 €K0JIOTiYHOT eKOHOMIKH Y 3arajibHOi eKOHOMiLi
3a BUAaM AisJIbHOCTI B KpaiHax - wieHax €Bponeiicbkoro Coro3sy y 2016 p.

Jlxepeno: moOy0BaHO aBTOPOM Ha MiJICTaBi CUCTeMaTH3allil CTaTUCTUYHUX JaHux Eurostat [14; 15; 21].

[oromxyemocs 3 mepeKOHaHHSIM IPOBiTHUX yKpa-
fHcbkux BueHux C. XapiukoBa i H. AnHapeesoi [19]
IIO/I0 TIPIOPUTETHUX HANPSMKIB BIIPOBAIKCHHS «3eJIe-
HUX 1HBeCcTHIIN» (puc. 5) Ta mponosuiieto C. Bapmamo-
BOi [7] m0710 HEOOXIHOCTI aKTHUBI3aIi MPOIECIB EKO-
Jorizanii He TUTBKHU 32 paxyHOK 301JIbIIEHHS MacIITa0iB
€KOJIOTIYHOTO 1HBECTYBaHHS, a i 3aBIISKH IT1IBUIICHHIO
€(EeKTUBHOCTI MOTO BHKOPHCTaHHS, TOOTO BIPOBAI-
KECHHIO «CHCTEMH MOTHBAIIII III0JI0 €KOJIOTIYHOTO 1HBE-
CTYBaHHS HAI[IOHAJHHOI CKOHOMIKH, SIKa BKIIOYAE HE

nuire mrpadHi caHKIT 3a 3a0pyJHEHHS HABKOJIHII-
HBOT'O CEPEAOBHIIA, & i CTUMYITHU J0 PalliOHATBHOTO BH-
KOPUCTaHHsI HASIBHOTO MPUPOTHO-PECYPCHOTO MOTEHIII-
ajy 3a1s1 3a0e31eUeHHsI CTAJIOT0 PO3BUTKY» [7].

s 3abe3rnedeHHs] CTaloro PO3BUTKY Ta JIOCAT-
HEHHS IIPUHIIUIIB «3€JICHOD eKOHOMIKHU B KpaiHi BIIPO-
Ba/DKCHHSI «3EJICHUX» IHBECTHIH Mae OyTH crpsimMo-
BaHE TI0 JICKIJILKOX TOJIOBHUX HarmpsMax (puc. 6).

J10 OCHOBHUX MPUYHH, IO HE TO3BOJISIFOTH TOBHOIO
MIpOIO BIIPOBAKYBATU «3ENCHI» I1HBECTHIi Ta Iie-
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BrockoHaneHHa

EkoJioriuHo uncre
CLILCKOrOCIIONAPCHKE |
BUPOOHHUTBO Ta |

[TiaBHLIEHHS

BOJAOCNOKHBAHHSA

Po3BHTOK
CKOJIOTIYHOT

iHpacTpyKTypH

CTajie CrIOXKHBAHHS
CHCTCM €HEPreTHYH o
BOJIOOYHCTKH Ta e(peKTHBHOCTI

3EJIEHI
THBECTHIIIT

6yaiBunuTEa Ciopyx |

Po3BuTOK
€KOJIOTIYHO YUCTOTO

TPAHCIOPTY

Perymoranns
XIMIYHHMX PEUOBHH 1
Biaxoain

Po3BuTOK
CKOJIOTIYHO YHCTOT
CIICPreTUKH

Puc. S. IIpiopuTeTHi HANPAMU BIPOBAIKEHHS «3€eJ1eHUX iHBeCTULii»
SIK KaTaJi3aTOpU Nnepexoay 10 «3eJieHoi eKoHoMikm» [19, c. 16]

exonoziunui (hanpam <oe3 suuepnHux
pecypcie»). BiIHOBJIIOBaJIbHI CHEpre-
THYHI PECcypcH; BTOPHHHE BUKOPHC-
TaHHS MaTepialliB; OpraHiyHe 3eMiepoo-
CTBO, IIIO BUTPAUYa€ MiHIMYM €HEprii, He
BUKOPHUCTOBYE IITYYHUX 3aCO0IB 3aXHC-
Ty 1 )KMBJICHHS POCJIMH, TEHETUYHO MO-
IU(IKOBAaHUX OPraHi3MIiB

YRPagninCoKuil HANPAM:

3MiHa BU3HAYEHHS BUMIPY 3aMOXK-

HOCTI Ta YCIHiXy AepKaB — IOKa3HUK
BBII Mae OyTu IOMOBHEHMI iHIUKATO-
paMu IPUPOAHUX TTOCIYT Ta 30epeKEeHHS
010pI3HOMAHITTSI; BBEJICHHS IOJATKy Ha
BYIJICIICBHIA T'a3 TPH IMITOPTI MIPOAYKIIIT;
riobanpHa cucTeMa Oe3NeKn 3 BTpyJaH-
HSIM y CHpaBU «KpaiH, 0 He BinOy-
JIUCS»; 1HBECTHIIT Y IHCTUTYI[IOHATI3M,
ONTHMI3allil0 CHCTEeMU YIPAaBIIHHSI Ta
MPUAHSTTS PillicHb

/_§

HAMPSIMH BITPO-
( BA/KEHHSI «3EJIE-
HUX» THBECTHIII )

—

OnMUMIBAUIIHUIL HANPAM. CHEp-

roe(eKTUBHICTh BUPOOHHUIITBA Ta

KUTIIA; CKOPOUCHHSI BUKOPUCTAHHS

ABTOMOO1JTIB; CKOPOYCHHS KaJopiii-

HOCTI IIPOIYKTIiB; CKOPOUCHHS CITO-

JKUBAHHSI BOJM; BIITBOPCHHS JIiCIB
Ta 3aI0BiTHUX TEPUTOPIH

CoOyianbHUll HANPAM:
TUIAHYBaHHS POJIMHHU Ta BUBE/ICHHS Ha-
POJUKYBAHOCTI Ha PIBEHb BiJITBOPCHHS;
MPUHIMIT PIBHOCTI y pO3MOALI 00Me-
JKEHHX PECYpCIiB; BUPIIICHHS ITHTaHb
pPO3MOiTy 3eMJIi Ta IJIaHyBaHHS 3€M-
JICKOPUCTYBaHHS, BIPOBA/UKCHHS HO-
BUX CIJIbCBKOTOCIIOAAPCHKUX TEXHOJIO-
riff; cucrema ()iHAHCOBOTO PETYJIIO-
BaHHsI, [0 TapaHTye 3a0e3neueHHs Oa-
30BUX MOTPEO OLIBIIOCTI JTFOCH

Puc. 6. IIpiopuTeTHi HANPAMM BIPOBAIKEHHS «3eJJeHUX iHBeCcTUNLiID 115 3a0e3neyeHHs
CTAJIOT0 PO3BUTKY Ta JOCATHEHHS MPUHIUIIB «3€J1eH0» eKOHOMIKHM B KpaiHi

Jlxepeno: moOynoBaHO aBTOPOM Ha MiJCTaBi onpaitoBanHs [22, c. 54; 19, c. 16].

PEHTH 0 MOBHOIIIHHOI €KOJIOTIYHOI TONITUKU B YKpa-
Hi, HaJIeXKaTh: (POPMYBaHHS €KOJIOTTYHOI ITOJIITUKHY Blla-
JHUMH CTPYKTYpaMu YKpaiHu BiOyBa€eThCs, 3HAYHOIO
MIpOI0, TiJT BILINBOM MIX@XHAPOHOTO CIIIBTOBAPUCTBA Ta
BITYM3HAHOI TPOMAJICHKOCTI; BiJICYTHICTh €KOJOTI4HOI
CKJIQJIOBO{ B TIOJIITHYHUX NIPOrpaMax BIIQJHOI Ta Iapia-
MEHTCHKUX OIO3HWIIIHHUX TapTiii; HEOOXIAHICTh 3HAY-
HUX PECypcCiB JUIs peaitizaliii IpUpPO0OXOPOHHHX 3aX0-
niB [22]. Ha Ham noruisi, OCTaHHS MPUYHWHA € HAO1TbII

BaroMoI0, OCKLUTBKH B CKJIQJTHUX €KOHOMIYHIX YMOBAaX B
YkpaiHi Qyxe BaXXKO 3alTy4aTH PECYPCH IS peatizarii
MIPUPOIOOXOPOHHHX 3aXO0/IIB.

BucnoBku. [11s 3a1y9eHHs €KOJIOTIYHUX IHBECTH-
il manmpueMcTBaMH B YKpaiHi HeoOXiIHO, 1100 BOHU
BIJIMOBiTaIM MPUHIIMIIAM COIIaTbHO-EKOJIOT19HOT Bij-
MOBIAATILHOCTI, TIepeayciM 1e 3abe3rneyeHHs Oe3neKn
BUPOOHHMIITBA, Y TOMY YHCIi €KOJIOT1YHO, 3a1I00iraHHs
Ta MiHIMI3aIlis PU3UKIB JISUTLHOCTI MiIIpUEMCTB. bes
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BOr0 MaibKe HEMOXIIMBO OJEpIkKATH MDbKHApomHe (i-
HaHcyBaHHS. L[ BUMoOra 1o JisUTBHOCTI HiANIPHEMCTB
BHCYBA€ETHLCS MPH POOOTI 3 OaraTbMa (hiHAHCOBUMH yC-
TaHOBaMH, CEPeJ] TAKUX K €BPONCHCHKHUI 1HBECTHIIH-
HU#l 0aHK, €BpONEHChKI OaHK PEKOHCTPYKIIIi Ta PO3-
BUTKY, MixkHapoaHa (iHaHcOBa Kopropartis, ['omran-
ChKHi OaHK PO3BHUTKY Ta 1HIIIL.

Ili ¢inancoBi ycTaHOBH (DIHAHCYIOTH TPOCKTH
B MPHUBAaTHOMY CEKTOpI KpaiH 3 MepexilTHOI EKOHOMi-
KO0, MOOUTI3YIOTh KaIliTaJl Ha MKHApOAHHUX (DiHaHCO-
BHX DPHHKAaX, JIOTIOMArarTh KpaiHaM-KJITi€EHTaM TOJiI-
IIMTH COLIiaJbHI Ta €KOJIOTiyHi yMoBU. Tomy, K mpa-
BWJIO, KPEAWTHI YrOAW CKIAJAOThCS 3 JBOX YaCTHH.
[lepma crocyeThes Oe3mocepeaHbO KPEIOuTy: YMOBH,
CTaBKa, BUIDIATH TomIo. [[pyra — e comiaabHO-€KOJI0-
TIYHWIA [JIaH i A0 KOMIaHii, ska 0akae oTpuMaru
KpenuT. Po3BUBalOYM NMPHHIUIK CTAaJOr0 PO3BHUTKY, Y
OaraThOX OaHKIB ICHYIOTH CIEIialibHi YMOBH (DiHAHCY-
BaHH#, Taki sik [FC’s Cleaner production, FMO’s Green
financing Tomo [23].

JloTpuMaHHSl TPHUHIMIIB COIIATEHO-EKOIOTITHOL
BIJIMOBINANBHOCT] MIANPUEMCTBAMHU 1 BIPOBAHKCHHS
«3eJIEHUX 1HBECTHIII» B KpaiHi 0 BU3HAYCHUM OCHOB-
HUM HampsiMkaM (puc. 5, puc. 6) 103BOJISATh OTPUMATU
pE3yNbTaTH B TPHOX BUMIipax CTaJIOr0 PO3BUTKY, a CaMe
3a0€3MeYNTH SKOJIOTIYHI Pe3yNIbTaTH, SIKi IIOJSTaloTh
Y 3HIDKCHHI aHTPOIIOT€HHOT'0, TEXHOTEHHOTO HaBaHTa-
YKCHHS Ha OTOYYIOUE CEPEIOBHIIIE, Y MiABHUINCHHI IKOCTI
PECYPCOCTIOKHMBAHHSI», COLIANBHI PE3yIbTATH, IO «BU-
paXarTbCs B MOJIMIIEHH] (i3WYHOTO PO3BUTKY Hace-
JICHHS 1 3MEHIIICHHI 3aXBOPIOBAHOCTI, 301IBIIICHHI TPH-
BaJIOCT] )KUTTS Ta Mepiojly aKTHBHOI NiSUIBHOCTI, TIOKpa-
[ICHHI YMOB Tpalli i BiAMIOYAHKY, MiATPUMAaHHI €KOJIO-
TiYHOT pIBHOBaru (BKJIFOUYAIOYM 30EpEKEHHS TeHETHY-
Horo (oHIy), 30epeKeHHI eCTeTHYHOI I[IHHOCTI MpH-
POIHHX Ta aHTPOIIOTCHHHX JAHMIA(TIB, TaM’ ITHUKIB
MIPUPOJIH, 3ATIOBITHUX 30H Ta IHIIMX TEPUTOPIii, CTBO-
PEHHI CHPHUSATIMBUX YMOB I TBOPYOTO TOTCHINATY
0co0U 1 PO3BUTKY KYJIBTYPH, ISl BIOCKOHAICHHS €THY-
HOI CBIJIOMOCTI JIFOJTHHIY, & TAKOXK €KOHOMIYHI Pe3yIib-
TaTH, IO MOJSATal0Th «B €KOHOMII abo 3amoOiraHHi
BTpaT NPUPOJHUX PECYpCiB, KUBOI 1 ympeaMeTHEHOI
mpari y BHPOOHMYIN 1 HEBUPOOHHYIH cdepax Hapos-
HOTO TOCIIOJIAPCTBA, a TAKOXK y cepi HAPOIHOTO CIIO-
JKUBaHHD» [5; 6].
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Jlatumena O. B. Exosioriuni inBecTuiii: cyuac-
HMIl CTaH Ta NEepPCIeKTUBH iX BIIPOBA/UKEHHS B YK-
paiHi 1151 3a0€e3MeYeHHs CTAJI0r0 PO3BUTKY JI€P:KABH

CTaTTIo MPUCBAYCHO aHAITI3Y CIICIH(IKU PO3BUTKY
CKOJIOTIYHHX 1HBeCTHLiN B YKpaini. JlochimkeHo cyrt-
HICTh T4 BHJM EKOJIOTIYHHMX IHBECTHIIIH, MpPOaHATI30-
BaHO CTaH PO3BHUTKY CKOJOTIYHHMX iHBECTHIIH, BU3HA-
YEHO TMEPCIIEKTHBH EKOJIOTIYHOTO 1HBECTYBaHHS Kpa-
{HH, BUSIBJICHO OCHOBHI HANPSMU 3aJTy4SHHS €KOJIOT1Y-
HUX IHBECTHIH. BuminmeHo mpobiemu s BIpoBa-
JDKeHHSI €KOJIOTIYHHX IHBECTHIIH B €KOHOMIKY YKpa-
{HHA. 3ampoITOHOBAHO 33aXOJH IIOJIO TONIMIICHHS YMOB
3ally4eHHS €KOJIOTIYHUX 1HBECTHIIIH.

Kniovosi cnosa: «3eneHi» IHBECTHIIII, EKOIOTTYHO
CIpSIMOBaHa I1HBECTHIIMHA MiSUTbHICTh, CEKOJOTIYHUN
PO3BHTOK, €KOJIOTIUHI IHBECTHIIIi, TPOOIEMHU SKOIOTiY-
HOTO iHBECTYBaHHS.

Jlarumesa E. B. DxoJsiornyeckue HHBeCTHIINH:
COBpPEMEHHOe COCTOsIHUE M IIePCIeKTHBBI MX BHeApe-
HHS B YKpauHe AJis1 o0ecneyeHusi yCTOHYMBOro pas-
BUTHS rocyJapcTBa

CraTbs MOCBSIIICHA aHATU3Y CIICII(PHUKA Pa3BUTHSA
9KOJIOTMYECKUX MHBECTUIINN B YKpauHe. ccnenoBaHbl
CYIIHOCTb W BHJbBI 3KOJOTMYCCKUX PIHBeCTPIHPIﬁ, mpo-
AHAIIM3UPOBAHO COCTOSIHHE DPa3BUTHSA DKOJOTHYCCKUX
WHBECTULIMH, ONpeeNeHbl MEePCIEeKTUBbl IKOIOrnde-
CKOTr'0 MHBECTHPOBAHUA CTPAHbI U OCHOBHBIE HaIIpaBJie-
HUS [IPUBJICUYEHUS DKOJOTMUECKUX UHBECTULIMM. Bbine-
JICHBI IPOOIEMBI /ISl BHEIPEHHS SKOJIOTHIECKUX HHBE-
CTUIIMH B 3KOHOMHUKY YKpauHsbl [IpenmoxkeHs mepo-
MPUSATHS OTHOCUTENBHO YITYyYIIEHUs] YCIOBUIN TIpUBIIE-
YEHHS HKOJIOTUYECKUX HWHBECTHILIMH.

Kniouegvie cnosa: «3eneHple» UHBECTULINH, IKOJIO-
TMYECKU HaIpaBJICHHas WHBECTUIMOHHAsS JEATEIlb-
HOCTb, 9KOJIOTMYECKOE Pa3BUTHUE, IKOJIOTUUECKUE NHBE-
CTHITUH, TIPOOJIEMBI SKOJIOTHYECKOTO HHBECTUPOBAHUSL.

Latysheva O. Ecological investments: the mod-
ern state and prospects of their introduction in
Ukraine for providing of steady development of the
state

The article is sanctified to the analysis of specific
of development of ecological investments in Ukraine.
Essence and types of ecological investments are inves-
tigational, development of ecological investments status
is analysed, the prospects of the ecological investing of
country and basic directions of bringing in of ecological
investments are certain. Problems are distinguished for
introduction of ecological investments in the economy
of Ukraine. Measures are offered in relation to the im-
provement of terms of bringing in of ecological invest-
ments.

Keywords: "green" investments, ecologically di-
rected investment activity, ecological development, eco-
logical investments, problems of the ecological invest-
ing.
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