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IIAPKYJISAPHI IHBECTUINII, IK IHCTPYMEHT AKTUBI3AIIII
THBECTHUIIMHOI JIIJIBHOCTI KOPIOPATUBHOI'O CEKTOPY

[MupkymsipHi  1HBECTHINI € KJIIOYOBOKO YMOBOIO PO3KPUTTS  TOTEHIIATY
€KOHOMIYHOTO 3pocTaHHs Yy MaiOytaboMy. Ha 3aciganni Acam6inei OOH 3
HaBKOJMIIHLOTO cepenoBuiia B Haiipo6i (6epe3enp 2019 r.) Oysio HAroyomeHo Ha
HEOOX1THOCTI CTBOPEHHS IUPKYJISIPHOT €KOHOMIKH, 3aCHOBAHOI Ha TPUHITUII TOAIMBOTO
BUKOPUCTaHHS Ta 30epekeHHs cupoBuHU [1]. V cywacHiil Hayli miJ IUPKYJISPHOIO

€KOHOMIKOIO PO3YyMIETHCS MOJIEJb, JI€ BUKOPUCTAHI MaTepiaiv MepepoOssitoThesi abo
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BUIUTSIOTECS B 610chepy 06e3 mKimBoro epekry. MoXIuBICTh PO3IIISAATH BIAXOAN HE
SK CMITTS, a SIK KOPUCHI PECYpPCH € KIHOUYOBOI OCOOJMBICTIO IUPKYJISIPHOI €KOHOMIKH.
KpiMm TOro, axTyanpHICTh [aHOTO MIiAXOAY OOYMOBIIOETHCS BEJIHMKOIO 3arpo30r0
BUYEpIIaHHs OaraTb0X MPUPOIHUX pecypciB [2].

Po3BuHeH1 kpaiHu €Bponu BK€ OLIHWIM 3HAYEHHS LUPKYJISIPHOI €KOHOMIKH B
3a0e3MeyYeHH]1 TOCSITHEHHS CTaJIOr0 PO3BUTKY.

3a migpaxynkamu €Bporericbkoro Coro3y "3anpoBaKeHHS pecypcoePeKTUBHUX
TEXHOJIOT1M BUPOOHUIITBA Ha BCIX JIAaHKAaX BUPOOHUYUX JIAHIIIOTIB JO3BOJIUTH CKOPOTUTH
MOTPEeOU MPOMHUCIOBOCTI Y CUPOBUHHUX pecypcax Ha 17 - 24 % no 2030 p. Ta 3HU3UTH
HIOpIYHI BUTpATH miaAnpueMcTB Ha 630 mupa. eBpo" [6].

dopmyBaHHS HOBOi MOJIE]l €KOHOMIKM MOB'sI3aHE 3 NMPUHIMIIOBO HOBUM BUIOM
IHBECTYBAaHHS - UUPKYJSAPHUMH IHBECTHUIISIMU, IO BIJIMOBIJAIOTH KPHUTEPIIM MOJEINI
BIJINIOBIAAJILHOTO 1HBECTYBaHHS, $Ka OTpUMaia IMIYJbC 1O PO3BUTKY B 3B'SI3KY 3
NPUIHATTAM CBITOBUMU Jijiepamu B 2015 p HoBux uineit Crasmoro po3Butky [2]. s
peanizaniii MOCTaBJICHUX I B CBITI chopMyBajiacs HOBAa €KOCHCTEMa TJIOOAIBHHX
(iHaHCIB - cUCTEMA BIJMOBIJAIBHOTO 1HBECTYBAHHS, B OCHOBY SIKOi MOKJIAJCHO €IHICTh
Tpox ¢akTopiB ESG - exororis, comianbHi MUTaHHS 1 KOPIIOPATUBHE YIPABIiHHS.

B HaykoBiif miTeparypli 4acTO MOKHAa 3YCTPITH Takl TOHSTTS SIK <«3EJICHI»
1HBECTHII1i, «CKOJIOT1YH1» 1HBECTHUIII] Ta «IUPKYJIsApHI iHBecTullii. [1o cBoiil cyTi BCi 111
MOHATTS TOTOXHI. IIpoTe, LMPKYISpPHI IHBECTHIlI XapaKTEPU3YIOThCS BKJIAJCHHIM
KOIITIB y PO3BUTOK PUHKY BTOPUHHOI CHPOBUHU 3 YTUJ130BAaHUX BIAXO1B, MPUITMHEHHIO
HEJIETATHHOTO 3aXOpOHEHHs BimxoAdiB. Ilpu mpoMy BapTO HArojoOCHTH, IO TOJOBHHIMA
ebekT y pa3l BUPINICHHS TMPOOJEMHU BIAXOAIB TMOB’S3aHUN 3 iX MOBTOPHUM
BUKOPUCTAHHAM. JIJI «3€NeHUX/EKONOTIYHNX» 1HBECTHUIIA BAXKIUBUM € J0aluBe 1
panioHaibHe BUKOPUCTAHHS SIK IEPBUHHUX, TaK 1 BTOPUHHUX pecypciB, [IpoTe, KiHIeBOIO
METOIO JJIsl IIUX BUIB 1HBECTHUIIIA € OJHOYACHE ITIBUIICHHS SKOCTI HABKOJUIITHHOTO

cepeIoBHIIA Ta COIlaIbHOT IHTErparlii.
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VYkpaina Bke 311HCHUIA Tepmnuil Kpok. Tak, MUTaHHSA IUPKYJISIPHOT €KOHOMIKH
BimoOpakeHo y crpaterii Jepxkasu g0 2030. [nsxu po3s's3anHs pobieM 31 CMITTSIM -
Nepmuid KpoK A0 IUPKYJIIpHOI eKoHOMiku. HailioHanbHa cTparteris yhnpaBlliHHS
TBEpAMMHU TOOYTOBUMH Bixoaamu nepeadayvae, 1mo 10 2030 poky 3 27 THC. BOHU MaIOTh
3HUKHYTH JI0 HYJISI.

Jlnia akTuBi3amii 3amydeHHs UPKYJISIPHUX 1HBECTUIIN B YKpaiHi, Ha Iep>KaBHOMY
piBHI MOTPIOHO CTUMYIIOBATH B3a€MOJII0 I 3aimydyeHHS (DIHAHCOBUX PECypCiB 1HIIUX
cTerkxomaepiB (O013Hecy, OaHKIB, IPOMaJChKMX OpraHizamiii Ta I1HIIMX MOTEHIIHHHUX
1HBECTOPIB).

OCHOBHI 3aB/IaHHsI Ta YMOBH YIIPaBIiHHS UPKYJISIPHUMH 1HBECTHUIIISIMUA Ha PiBHI
MIIPUEMCTBA, SIKI HEOOX1JTHO 3allpOBAJAUTH VISl aKTUBI3allll HIUPKYIISIPHUX 1HBECTHIIIH:

1. ®opmyBaHHs cTparterii MANPUEMCTBA IMOAO  BUKOPHUCTAHHS Ta
YIPABIIHHS [UPKYJISIPHUMHU 1HBECTUIIISIMU.

2. CTBOpeHHS TOJITHKH, IO MIATPUMYE TEPCHEKTUBHI HANPIMU
UPKYJISPHUX 1THBECTULIIMHUX IIJIEH MISUTBHOCTI Cy0'€KTa roCIoIaproBaHHs!.

3. TloBTOopHE BHKOPHCTaHHS PECYpCiB 3a PaxXyHOK PEMOHTY,
PEKOHCTPYKIIii, MOAEPHI3aIlil, IEPEOCHAICHHS IF0YOr0 MiAIPUEMCTBA.

4. CTBOpEHHsS Ta OIIHIOBaHHS MPOTpamMu 1 MPOEKTIB IUPKYJIIPHUX
1HBECTHIIIH.

5. Peanizauis nporpamu UUPKYJISIPHOTO 1HBECTYBaHHS HA MiANPUEMCTBI
IIUISIXOM YITKOTO OKPECICHHS 00’ €KTIB, TEPMIHIB 1 JuKepen (hiHaHCYyBaHHS.

6. Ilepernsig akueHTIB MpU MPUUHATTI IHBECTUI[IMHUX PIIIEHb Y
BUPOOHMYOTOCTIONAPCHKIN,  IHHOBAIIMHIA  MISUTBHOCTI  MIANPUEMCTB 3
BpaxyBaHHSIM €KOJIOTIYHUX CTaHJIapTIB.

AHani3yroun BHUIIECKA3aHE, MOXKHA 3pOOWTH BHCHOBOK IO YKpaiHa BCTHTJA
“3ameKyiapyBaTi’ TMPUXWIBHICTE HOBOMY TPEHIY «IIUPKYyJsSpHa eKoHOMika». Ha

KaJIb,AOBOAUTHCA KOHCTATYBATHU, IO B I[aHI/Iﬁ qacC pPO3BHUTOK HpOMI/ICJ'IOBOCTi B C(bepi
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BUKOPUCTAHHS BIIXO/IB B TOCIMOJAPCHKOMY 000POTI CTPUMYETHCS HU3KOIO (DaKTOPIB, 1,
HEpIIl 32 BCe, HU3bKUM PIBHEM 1HBECTULIIMHUX BKJIAJICHb.

3 MeTOI0 aKTHBi3allll NPUILIMBY UPKYISPHUX 1HBECTHUIINH B €KOHOMIKY YKpaiHu
HEOOX1THO 3aIIPOBA/IUTH (DIHAHCOB1 CTUMYJIU:

1. IPUIIBU/IIIIEHAa aMOPTH3aIlis, MUJIBIM Ha IHBECTYBAHHS Y PEIHBECTYBAaHHS;

2. “npsamMi cyOcuAail”, 0 YaCTKOBO MOKPHUBAIOTH KamiTalbHi, BUPOOHUYI abo
MapKETHUHTOBl BUTpATH, MOB’sA3aH1 3 1HBECTHIIMHUM mpoekToM. Hananusa cyOcuniii Ha
PO3BUTOK 1H(PPACTPYKTYpHU: €IEKTPOEHEPTisd, BOJOMNOCTAYaHHS, TPAHCIOPTYBaHHS,
TEJEKOMYHIKaIlll (32 HIXKYOIO LIHOIO, HIXK KOMEPIIiiiHA); Ha KOHCYJIbTAIHI MOCIYTH 3
VIOPABIIHHS 1HBECTUI[IMHUMHU MPOEKTaMU (BUBYECHHS PHUHKY, BHU3HAUCHHS MOKIUBUX
JoKepen (piHaHCYBaHHS, JOCTYITHICTh MaTepialliB 1 CHPOBUHU TOIIO); HA iH(hOpMaIliiTHUI
CYHpOBIJ] Ha BCIX €Tanax peajizailii IHBECTUILIMHOTO MPOEKTY;

3. 3MEHIICHHS] CTaBKH KOPIIOPATUBHOTO IMOJATKY YM CTaBKU IMOJATKy Ha
npuOyTOK, “NOAATKOBl KaHIKynan” . Jl0 TOJATKOBOrO pEryjitOBaHHS pPO3BHUTKY
«IHUPKYISIPHOT» EKOHOMIKH TaKO MOKHA BITHECTH MOJATKOBY 3HIIKKY 10 HAAAETHCS Y
pa3i MpoBeJEHHs 3aXOJiB 3 TMIJABUIIECHHS €HEeProe(eKTUBHOCTI OymiBeNb. 3HUIKEHA
noaarkoBa ctaBka Ha [1/IB 10% (3amictb 20%) 3acTOCOBY€ThCSI HA BUTPATH, TOB’SI13aHI 3
IHBECTULIISIMU Y BIJHOBIIOBAJBHI JpKEpelia eHeprii (COHAYHI 1 BITPSIHI YCTaHOBKH,
PO3MOJIIBLHI MEPEXi 10 HUX). MyHIIMOATITETH MalOTh MOXIIUBICTH BCTaHOBJIIOBATH
3HM>KEHI CTaBKH MIOJIaTKY HA 3€MEJIbHI AUIIHKU, HEPYXOMICTb JIJIsl Oy IMHKIB, 00JIaTHAHUX
YCTaHOBKAaMH BIJHOBIIIOBAHO1 eHepreTuku. [ns mpuxiamy, B Itami BUAUISIIOTECA TpU
OCHOBHI KaTeropii Takux moaaTkiB [7]:

— EHepreTW4yHl NoAaTKu (TOJATKW Ha MIHEpajJbHI MAacTHJIA 1 iX TOXIJHI,
HEKOHJICHCOBAHI Ta3u, METAHOBUI Ta3, PIKUIA MPOIIaH, CTIOKWBAHHS €IEKTPOCHEPrii Ta
BYT'LILJIs);

— TPAHCIIOPTHI MOJATKH (ABTOMOOIIEHUM ITOAATOK 3 IOMOTOCIIOIAPCTB 1 KOMIIaHIH,
JepKaBHUN TIOJATOK HA PEECTPAIlil0 aBTOTPAHCHOPTHUX 3aco0iB, MOJATOK Ha

CTpaxyBaHHs aBTOLMBIILHOI BIAMOBIaILHOCTI);



416

— TONAaTOK Ha 3a0pyAHEHHS HABKOJMIIHBOTO CepenoBUIa (perioHaTbHUAN
CrieliaJIbHUH MMOJJaTOK Ha CMITTE3BANIMIIA, TTOAATOK Ha A1oKcu/ cipku (SO2) 1 oKcu CIpKH
(SO), perioHanbHHIA OJATOK Ha OXOPOHY HABKOJHUIIHBOI'O CEPEAOBHIIA, PEriOHATBHUN
MO/TaTOK HAa BUPOOJICHUH JTIITAKOM IITyM Ta iH.).

4, CIIpUATH (POPMYBaAHHIO 1HAYCTPIAIbHUX MAPKIB — IPOMHUCIIOB1 KJIACTEePH ISl
3MIACHEHHS CHIIBHOI BUPOOHUYOI AisIbHOCTI. Taki mapku MOEAHYIOTh Y cOO1 JIFOJICHKI
pecypcH, OCBITY, 1HQPACTPYKTypy, TEpPUTOPIaIbHUNA PpO3BUTOK 1 € OJHUM 13
HalilePeKTUBHIIIMX 1HCTPYMEHTIB 3aJdydeHHS 1HBecTHIld. Hamaroum rapanTii Ta
HEOOX1HE PEeryJatoBaHHs JJIsl IHO3EMHOTO O13HECY, IHAYCTpilajabHI MapKU YacTO CIIykKaTb
TOYKaMU BXOJy /JIsi 1HBECTOPIB B E€KOHOMIKY Ta € akcelepaTopaMud €KOHOMIYHOTO
3poctanHs. CborojiHi B YKpaini Bxke icHye 43 1HIycTpialbHUX HapkH, 3 skux 60% (26) €
MyHIinunaisHuMu, 33% (14) npuBataumu, 5% (2) 3mimanumu ta 2% (1) nepeOyBaroTh y
nep>kaBHIM BiacHOCTI [13].

[TlincymoByroum, CiiJ 3a3HAYATH, IO TEMa 3alPOBAHKECHHS IHUPKYIAPHOI
E€KOHOMIKHM, a OTXK€ 1 aKTHUBI3AIlll 3aJlydeHHS NHUPKYJISIPHUX IHBECTHIINH B YKpaiHi
3QJIMIIIAETHCS BIAKpUTOI0. He 3Bakaroum Ha mepiir 3po0sieH] KpOKH Ha MUIIXY MepexXoay
0 IUPKYJISIPHOT €KOHOMIKH, ICHY€ Ie 0arato MUTaHb, SIKI MOTPEOYIOTh BUBYEHHS,

PO3pOOKH Ta yAOCKOHAJIEHHS K Ha PIBHI JIepKaBU Tak 1 HA PIBHI MIMTPHUEMCTB.
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