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TEOPETUKO-METOAWYHI OCHOBHU OHIHIOBAHHS EPEKTUBHOCTI
EKOJIOI'TYHOI'O IHBECTYBAHHS

3a OMOMOTOI0 METOAIB CEMAaHTUYHOTO aHami3y [OCHIDKEHO TEOpeTUYHl 3acaau
yrpaBiiHHS iHBecTHIlissMU. [logaHO cydyacHi HAYKOBO-METOAMYHI MIAXOAH 10 TIyMadeHHS
CYTHOCTI TIOHSTTS «IHBECTHIII(» Ta TMPOBEJAEHO iX CHcCTeMaTu3allito. BcraHoBieHo, ™10
1HBeCTHILIIi XapakTepu3ye 00OB’A3KOBa yMOBA - BKJIAJICHHS KamiTajdy B MEBHI 00 €KTH 3 METOIO
OTPUMAaHHS 3a37aJICTiIb BU3HAYCHOTO PE3yJbTaTy (OTPMMAaHHS €KOHOMIYHOTO, COLIAJIbHOTO Ta
€KOJIOT1YHOTO e(eKTiB). Bu3HaueHO OCOOJMBOCTI Ta TEHICHINI 1HBECTHIIMHOI MisUIBHOCTI B
VYkpaini Ta cBiTi, U0 JO3BOJIMIO BCTAHOBUTH HEOOXITHICTh Ta HAraJbHICTh CaMe €KOJOTIYHOTO
IHBECTYBaHHsI, 0COOJIMBO B PEXKHMMI €BPOIHTETPALIHHUX TPOIIECIB.

Po3BUTOK TEOpeTHYHMX 3acaj EKOJOTIYHOTO 1HBECTYBaHHS 3/IMCHEHO Ha OCHOBI
JOCIIJKEHHS 37J00YTKIB BITYM3HSIHUX Ta 3apyOKHHUX HAyKOBIIIB II0JI0 HOTO Pi3HUX AaCIHEKTIB.
CucTemMaTH30BaHO ICHYIOUI TO3MIIIT HIOJ0 TPaKTyBaHHS EKOHOMIYHOI KaTeropii «eKOoJIOT14Hi
IHBECTHLII» Ta BHUJIJICHO JBa OCHOBHMX IiJIXOAW: HPUPOIOOXOPOHHUH Ta MPEBEHTHBHHUH.
[IpoBenenuit aHamiz A03BOJIMB C(HOPMYJIOBATH BIIACHE PO3YMIHHS TEOPETUYHOTO 3MICTY
MOHSITTS «EKOJIOT1YHI 1HBECTHUIIIi», CYyTh SKOTO 3BOJUTHCS IO HACTYITHOTO: MO-TEpIIe — [iTh0oBa
Ta (PyHKI[IOHAIPHA XapaKTEPUCTUKA E€KOJOTIYHUX 1HBECTHUIIIH € 0araTOBEKTOPHOIO; MO-IIPyre —
€KOJIOT1YHI 1HBECTHUIIIi CIIil pO3TIIAIATH K MOXKIMBICTH 3al00iraHHS HETAaTHBHOMY BIUIMBY Ha
noBkULIA. Ha mimcraBi TpakTyBaHHS CYTHOCTI €KOJIOTIYHUX 1HBECTHINHM, BUIUICHHS iX
XapaKTEepHUX O3HAK, a TAaKOX 13 BpaXyBaHHSM OCHOBHUX HAIPsSMIB 3IiHiCHEHHS €KOJIOTTYHOTO
IHBECTYBAaHHS 3a JIOMTOMOTO0 CEMaHTHYHOI MOJIEJI MPECTABICHO B3aEMO/III0 MK 00’ €KTaMH Ta
cy0’€KTaMH €KOJIOTIYHOTO 1HBeCTyBaHHS (puc. 1).

Ha ii ocHOBI yZOCKOHAJIEHO KOHIIENTYaldbHI TIOJOKEHHS 3 OIIHKA e(EeKTUBHOCTI
€KOJIOTIYHOTO 1HBECTYBaHHs, sIKi mepeadadaioTh IHTEPIPETaIil0 piBHSA PE3yIbTaTUBHOCTI
BKJIQJICHUX KOIITIB Ha OCHOBI OiHapHOi Mojeni. BuznaueHo, mo epeKTUBHICTh €KOJIOTIYHOTO
IHBECTYBaHHs NOBMHHA ONMMPATUCh HA YITKY 1AeHTU}IKAIiI0 HOoro Iuield Ta o0 €KTiB, fKI €
BUpIMMATBLHUMU (pakTOpamMul i OOpaHHS KPHUTEPIiB Pe3ylbTaTHBHOCTI. PO3risHyTO 3araibHi
O3HAKH KPUTEPIiB €PEKTUBHOCTI EKOJOTIYHOTO 1HBECTYBAHHS Ta BU3HAYEHO, IO JOLIUIBHUM €
pO3paxyHOK TIOKa3HHWKIB Ha OCHOBI 3MiHM BXimHmx (Qi1) 1 Buximamx (Qo) mapamerpis.
OOrpyHTOBaHO, 110 OI[IHKY €(PEKTUBHOCTI €KOJIOTIYHOTO 1HBECTYBAHHS JOIIHO MPOBOIUTH 3a
JIOTIOMOTOF0  BUpIIICHHST 3amavi  OiHapHO1 Kiacudikailli Ha OCHOBI €IUHOTO KPHUTEPIIO
edexTuBHOCTI eKONOTriYHOrO iHBeCTyBaHHSA A;_; (1).
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(06’ eKTH EKOMOT{MHOT O iHEeCTYBaHHA

Pozpolbra Ta BuropHCcTaHHA Pozpobka Ta peamizamis mpoeKTis
ECTAaHOEIEHHA pecypcosbepiraloduy TEXHOJOTIH, momoe HefiTpamizami
[PHP 00 0X0POHHOID Ta BIIp0BaMHeHHA DesBigxomHoro EK0OECTPYKTHEHOTO BILIHEY
OYHCHOr0 0bIIaTHaHHA TEXHOJNOTYHOTO IPOLecy i P OMHCIOEOCTI T2 peabimiTanii
P EITHEIHHTY zabpvOHEeHHX TepHTopii
BupoOHHITED OCEiTHBO-TIP 0 CBi THHIBEKA CTeopeHHa MaTepianbHo-TexHiuHo Oasu ona
EKOJIOTiMHO YHCTHX | | T2 HAVKORO-IOCH THHITEKS EHEOPHCTAHHA ¥V EHpoOHNIoMY npomneci
TOBApiE MIANEHICTE BiTHOBNHEAIBHHX TA CKOJIOTIMHO YHCTHL MHEpPE

k eHepril _’/
\/"

ObrpyHTYEBaHHA SKOIOT{YHOr O {HESCTYEaHHA

BapTicTe, TepMiHH OKYIHOCTI, PiEEHB
IHEeCTHIIHOTO PHINKY, BEIHYHHA

DinancyeaHHT eKONOT{UHNY iHEECTHLIIT

BuyTpilHi m#epena KOUITE: 30BHIIIHI T#epena Ko TiE:

] __ |mepxaenuii doHD 0X0pOHH NPUPOOHOTC CepemoEHINa; KPeOHTH Ta
KOIITH MiINPHEMCTE Ta 0prafizaniii; Mo3kH GiHAHCOEHX VCTaHOE; KOIITH MICHEEHX Ta NEpKaBHOTO
mobpoeineni BHeckH QisHYHMX ocif |OomEeTy; TpaHTH MiEHApOOHHX 0praHisanifi, iHo3eMHi iHBeCTHIHT

—_— ——
Pesynetamin:

Exonoriuei — VHHKHEHHA AECTPVEKTHEHOTO EIUIHEY H2 HABKOJHIIHE IPHPOIHE CEepeNoBHILE]
MiIEUINEHHA SKOCT] pecypcozbep exenns

CollianbHO-CKOHOMIYH] — MOBHINEHHA [HBHA #UTTH HACEIEHHA, 3MEHIIEHHS 3aXBOPHEBAHOCTI,
30IMBIEHHA TPUBATOCT U TTA TA IEpioIy aKTHEHO JiAMBHOCT, TOKPAIIEHHA YMOE NPAI Ta BiIno9HHEY
e eKTHEHOCTI CyCOiNEHOrO EUpOBHHLTES | IPUMHO#CHHSA HAIOHANBHOT0 DAraTcTEa KpaiHu,

Exonomiuni — B exoHoMil abo sanobiranni BETpaT IpHpO THEX pecypCiE, #ME0l 1 yIpeqMeTHe ol mpami ¥
Enp0OuHMYiii 1 Hepnp oMUl cdepax HapoHOTO TOCMONAPCIER, A TAKE vV chepi HapoHOTO CHOMHMEAHHA
OTPHMaHHA OpHGVTEY.

TloniTHysi — 3MEeHIIeHHA PiEHA TOMTHYHOI 3AMeXHOCTI Kpalun Big 3apyvOiEHHX M0CTAYATEHHKIE
pecypcie, poslUHpPEHHA MOBIIHEOCTEH EHKOPHCTAHHA MI¥HIpOIHHX JOMOBICHOCTEH INA aKTHEIzamil
TOPTIEN KEOTAMH, EKOJOTIMHO OPieHTOBAHOK TP 0TYKIHER.

PEEEHTHEHOCTI, PE3YIBTATHEHOCTI,
IOMHAMITHOCTI T2 ATANTHEHOCTI.
CHCTEMHOCT] T2 KOMINIEKCHOCTI

[TpHHLMIM eKoNOriMHOT 0 iHEeCTYBaHHA

_A

/— CyB exTH, i 3OiICHIONTE Cy6 exTH, AKI CIPHAKTE MOMYIAPHIAMI €KOIOTIYHHY iHII[IATHE
OesnocepenHiil eKoOeCTP VETHEHNH (pizHOMaRiTHI npodinsai HEHPHE‘- TKOBi oprasizanii, 3acobu
EIITTHE Macoeol iHd opMarii, 3aKIATH OCBITH Ta {H.)

Cy 0 exTH, fEi Ma0Th IEBH] BAEEN BILIHEY ¥ cdepi Cy6 exTH, Mo JopMYHTE IPAE0EE TA
MpHIHATTA Y ABTHHCBKHY PillleHs (aKIioHepH, MOTHEANIAHE NoMNe AN {HIMHY Y0 eKTiE
{HEeCTOpH, TEPUTOPIiANEHA TP OMATE TOLIO (VIIOEHOBZXEH] OPTAHH NepXaEHO] ENAmH)

Cv0’ eKTH eKOMOT{dHOr 0 iHBEeCTYBaHH

Puc. 1. CemanTH4YHA MOJe/Ib MpoIecy eKOJIOTiYHOr0 iHBeCTYBaHHS
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KaHAMIAT CKOHOMIYHUX HAYK, HOIICHT,
JOLEHT Kadeapu MEHEKMEHTY Ta YIPaBIiHHI eKOHOMIYHUMH MIPOIECaMH,

J1. 1O0. BPELIKO

3n100yBau OC «bakanaBp»
cremianbHocti 073 «MeHemKMeHT»,
MyxkadiBChKHUH NepKaBHUH yHIBEPCHUTET, M. MyKkadeBo, YKpaiHa

MEXAHI3MH 3AJIYUYEHHS IHBECTHUIIIIA B EKOHOMIKY YKPATHH

BinHOBIIEHHST €KOHOMIKM YKpaiHM MICIA YKOPCTKOTO JIOKJayHa BiOYBA€ThCS JTOCHUTH
MOBIJILHO OCKLIbKHM 3aJIMIIAIOTHCS CYTTEBUMH PHU3HMKH HEBHU3HAYEHOCTI IOJO IIOJAJIBIIOL
curyarii 3 Covid-19. Okpim manaemii, Ha EKOHOMIYHY CHTYaIlil0 CYTTEBO BIUIMBAIOTH BIHCHKOBI
nii Ha Cxopmi, okymamis Kpumcekoro miBocTpoBa Ta 1 B3araji CHTYyallis 31 CBITOBOIO
€KOHOMIKOI. JlaHa cuTyarlisi CyTT€BO BIUIMBA€ HAa MPUUHATTS PINIEHb 1HBECTOpPAMH IIIOJ0
MO>KJIMBOCTEH BKJIAJICHHS 1HBECTHIIIHN B YKpaiHy.

3akon VYkpainu [Ipo iHBecTHIiiiHy AisSUTBHICTP BHU3HAYA€ IHBECTHINT SIK BCl BUIU
MaliHOBHX Ta IHTEJICKTYaJbHUX IIIHHOCTEH, IO BKJIAJAIOThCA B 00 €KTH MIANMPUEMHHIIBKOI Ta
IHITUX BUIIB JiSTTHOCTI, B pE3YyJIbTaTI SIKO1 CTBOPIOETHCS MPUOYTOK (10X0[) Ta/abo JOCATaEThCS
comiansHU# Ta ekojoriunuii edext [1].

JIist KO>KHOT KpaiHU BaXXJIMBUMU € SIK BHYTPIIIHI TakK 1 30BHINIHI (IHO3EMHi) 1HBECTHIII].
JKBaBa BHYTpIIIIHS iHBECTHIIIITHA aKTUBHICTh Ta 3HAYHI 30BHIIIHI IHBECTHUIIIMHI HAXOKCHHS B
KpaiHy BKa3yloThb Ha il NpUBaOJMBICTE Ta CTAOUIHHICTH BEIEHHS Oi3HECY Il YYaCHHKIB
IHBECTHIIITHOTO TIPOIIECy.

AHanizyroun cratuctuyHi qadi 3a 2020 pik (CTaHOM Ha BEpeCeHb) OCHOBHUMH JOHOPaMU
iHo3emuux iHBectuiit (48 951,7 mun gon CIHIA ) Buctymunu Kinp (31,1 % Binx 3aranbHOTrO
o0csry), Hinepnanau (20,2 %), Benuka bpurania (6,1% ), Ilseitnapia (6,0%), Himeuunna
(4,6%), Asctpis (3,3%).

Haii6inpme iHBecTumiii Oyno crnpsMoBaHo Yy mnpomucioBicte (39,8 %), omroBa Ta
po3apiOHa TOPTiBIIS, PEMOHT aBTOTPAHCIOPTHUX 3aco0iB i moTommkimiB (16,3 %), dinancosa Ta
cTpaxoBa JisIbHICTH (9,4%), omepaunii 3 HepyxomuMm MaiHOM (9,3 %), iHdopmaris Ta
TenekomyHikaii (5,9 %).

Axmo My mpoaHami3yeMo KamiTanbHi iHBecTHIli — ocBoeHO y 2020 pomi 267,9 mupa.
rpH. JlkepenamMu KamiTaabHUX 1HBECTHIIM BHCTYNHJIMA BIACHI KOINTH MIJIPUEMCTB Ta
oprasizaniit (69,2 %), Koty gepxaBHOro Ta MicueBoro 6ropkeriB (14,6%), kpeauTu OaHKIB Ta
iHmm mo3uku (7,5%), KomTu HacelneHHs Ha OyaiBHUITBO >kuTia (5,2%), KOIITH 1HBECTOPIB -
HepesuaeHTis (0,5%), iHmni pxepena iHBectyBaHHA (3,0 % ).
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http://www.irbis-nbuv.gov.ua/cgi-bin/irbis_nbuv/cgiirbis_64.exe?Z21ID=&I21DBN=UJRN&P21DBN=UJRN&S21STN=1&S21REF=10&S21FMT=JUU_all&C21COM=S&S21CNR=20&S21P01=0&S21P02=0&S21P03=IJ=&S21COLORTERMS=1&S21STR=%D0%9625888

MYKAUIBCHKUN JEP)KABHUU YHIBEPCUTET

89600, M. MykaueBo, ByJI. YAKTOPOJCbKa, 26
Tes./dakc +380-3131-21109

Be6-caiiT yHiBepcuTeTy: www.msu.edu.ua
E-mail: info@msu.edu.ua, pr@mail.msu.edu.ua

BeG-caiit IncTuTyniiiHoro penosurapiio Haykogoi 6i6riorexu MAY: http://dspace.msu.edu.ua:8080
BeG-caiiT HaykoBoi 6i6tioTexu MAY: http://msu.edu.ua/library/
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