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Alternative sources of funding the State Environmental programs in Ukraine

AHoTaunif. B HaykoBiil cTaTTi mpoaHani3oBaHO CTaH (iHAHCYBAHHS JEpPXKaBHUX
LIUIbOBUX €KOJOTIYHUX MporpaMm 3 Ppi3HUX JKepenl B YkpaiHi. OOrpyHTOBaHO
HEOOXITHICTh MOOLTI3alii JAEpKAaBHUX KOIWITIB s (PIHAHCYBaHHS JEp>KaBHUX
[IJTbOBUX EKOJIOTTYHUX TporpamM y (OHII OXOPOHH HABKOJHUIIHHOTO MPUPOIHOTO
cepenoBuilla YKpaiHM, 1110 3HAYHO MIJABUIIUTh €QEKTUBHICTh (PIHAHCYBaHHS
exosoriyHoi chepu. Ha ocHOBI 3apyOi’KHOTO JIOCBIJly OKPECJICHO allbTepHATUBHI
JoKepena (piHAHCYBaHHS JIEPKABHUX IUILOBUX EKOJIOTIUHUX MpOTpaM, cepesl SIKUX
BUJIIJICHO: PO3MIMPEHHS 0a3M EKOJIOT1YHOTO OMOJaTKYBAaHHS; 301JIbIICHHS CyM
mrpadiB 3a MOPYHIEHHS HOPM €KOJIOTIYHOTO 3aKOHOJABCTBA; I1JBUIIEHHS
€(EeKTUBHOCTI yIpaBiiHHSA OQIUIHHOIO JOMOMOIOI0 PO3BUTKY YKpaiHi B cdepi
OXOpPOHH HAaBKOJHUIIHHOTO IPUPOTHOTO CEPEIOBHUIIA; BEHUypHE (PiHAHCYBaHHS; CTale
1HBECTYBaHHS, KPEIUTYBaHHSI CQpepd OXOPOHH HABKOJIHUIIHHOTO MPUPOIHOTO
CEpeloBUILA EKOJOTIYHUMHU OaHkamH. Bu3HaueHo ponb Kamitamizamii TpUpOAHHUX
pecypciB y CTBOPEHHI ajJbTepHATUBHUX JKepen (DIHAHCYBAHHS JEPKABHUX IIJTHOBUX
EKOJIOTIYHUX TporpaM B YKpaiHi. 3amponoHOBAaHO HAMpPsIMH YAOCKOHAJICHHS
¢diHaHcyBaHHS cQepu OXOPOHH HABKOJIMIIHBOTO MPUPOJHOTO CEPEeNIOBUINA Ha
JIep>KaBHOMY PiBHI.

Summary. In the scientific article the financing of public targeted ecological programs
in Ukraine from different sources. The necessity of mobilizing public funds to finance
state programs in the Environmental Fund for Environmental Protection of Ukraine,
which will significantly increase the effectiveness of funding environmental sphere.
Based on international experience outlined alternative sources of funding of public
targeted ecological programs, among which highlighted: ecological tax base
expansion; increase fines for violations of ecological laws; improve management of
official development assistance to Ukraine in the field of environmental protection;
venture capital; sustainable investment; lending sphere of environmental protection
ecological banks. The role of the capitalization of natural resources to create alternative
sources of funding of public targeted ecological programs in Ukraine. Directions
financing of improvement of environmental protection at the state level.

Kuro4oBi ciioBa: ¢iHaHCYBaHHS OXOPOHU HABKOJMIIIHBOTO TIPUPOJTHOTO CEPEIOBUIIA,
Jiep’KaBHA I11JIbOBA €KOJIOTIYHA Tporpama, albTepHATHUBHI JpKepesa (iHAHCYBaHHS,
KamiTamsaiisgs OPUPOJHUX PECypCiB, CTaje 1HBECTYyBaHHS, €KOJOTIYHI OaHKH,



BeHUYypHE (piHaHCYBaHHs, O(iliifHa JOMOMOra PO3BUTKY HAa OXOPOHY HaBKOJIUIIHHOTO
MPUPOJHOrO CEPETOBULIA.

Keywords: financing of environmental protection, State targeted environmental
program, alternative sources of financing, capitalization of natural resources,
sustainable investment, environmental, banks, venture capital, official development
assistance for the protection of the environment.

IlocTanoBka mpo6saeMu. J[ocBim 1HIIMX KpaiH MMOKa3ye, IO €(PEeKTUBHICTh
€KOJIOT1YHOI MOITUKU TICHO TOB’si3aHa 3 o0csAraMu Ta e(peKTUBHICTIO (PiHAHCYBaHHS
OXOPOHU HABKOJMITHLOTO TpupoaHoro cepeposuma (gam HIIC). 3a momepemniMu
po3paxynkamu [1], mams Toro, mo6 cran HIIC B VYkpaini BiIuyTHO MOKpaIIMBCS
HEOOX1THUM € 301IbIIEHHS 3HAYCHHSI CEPETHHOTO TTOKa3HUKA 33 PerioHaMH MOTOYHUX
BuTpart Ta iHBectulii B oxopony HIIC B 12 pazis. [Ipu yomy wacoBuii jar BIUTUBY
ckianae 2 pokd. Takox 3 IOCBiAYy €Bpomeiichbkux KpaiH, a came [lombmii, PymyHii
3aranpHl oOcaru ¢inancyBanHs HIIC, namepemonni BcTymy nux kpain po €C,
OLIIHIOBAJIMCA Ha PiBHI 22 Mip/ 1 32,5 MipJ €BpO BIANOBIIHO, 110 A1 YKpaiHU MOXKeE
ctaHOoBUTH Onu3bko 2-3 % BBII mopiudo [2]. BHacnigok CHUCTEMaTHYHOIO
HenodinancyBanuss oxoponn HIIC Ha nepxkaBHOMY piBHI 4epe3 OOMEXKEHICTb
OFO[PKETHHX KOIUTIB, IIMTAHHS MOLIYKY albTEPHATHBHUX ' [Kepes HabyBae 0co0IMBOi
aKTYaJIbHOCTI.

AHaJi3 0CTaHHIX JoCHiIKeHb i myOJaikanii. [luTanHs nporpaMHO-11ILOBOTO
¢inancyBanHa oxoponu HIIC Ha nep:kaBHOMY piBHI CTaJd MPEAMETOM JIOCIHIIKEHb
Oaratbox HayKoBI[iB. Cepell yYeHHX-€KOHOMICTIB BUBYAIM 1€ TuTaHHs [. buctpskos,
O. Bexnuu, 3. T'epacumuyk, O. Kamenko, JI. Menbauk, I'. Tlorpimyk, O.
Ckakanbscekuii, B. Tperobuyk, C. ®@unumni, €. Xnoductos, O. IllumoBa Ta iH.
He3Baxatoun Ha 3Ha4YHYy KIJTBKICTH Mpallb, y SKUX MICTSATHCS PEKOMEHJAIll 11070
MoO1mi3aIi (hiHAHCOBUX pecypciB s Jep:kaBHoro ¢inancyBanHs oxoponu HIIC,
Cy4acHI TeHJEHIIT B 11K cepi JOCIiKEH] HE TTOBHOIO MipOIO.

Mera crarri. JlocmipkeHHsT Ta OOIpYHTYBaHHS ajJbTEPHATUBHUX JKEpell
(diHaHCYBaHHS JEp>KaBHUX ILUILOBUX EKOJIOTTYHMX TpOorpaM B YKpaiHi Ha OCHOBI
3apyO1’)KHOTO JTOCBITY.

Buknan ocHoBHoro marepianay. BignosigHo o [3, ¢ 57] JlepkaBHa 1ijiboBa
exkojoriuna mnporpama (mami JIIEIl) sBmsie co0or BCHO KOMIUIEKCHY CHUCTEMY
B3a€MOIIOB I3aHUX MPUPOJOOXOPOHHUX TMPOEKTIB 1 3aXOJIB, CIPSAMOBAHMX Ha
BUPILIEHHS MUTaHb, OB’ 3aHUX 3 €KOJOTTYHOIO 0€3MEeKO0I0 KpaiHu, Ta repeadayae Taki
CKJIAJIOBI, sIK TpiopuTeT B raity3i oxoponu HIIC Ta 3akoHOaBYI1 1HILIATHBH, HAYKOBI
JOCIIKEHHS. Ta JOCTIIHO-KOHCTPYKTOPCHbKI PpPO3pOOKH, 3MIIHEHHS PECYpCHOIO
NOTEHIlIAly, a TaKOX MPUPOJOOXOPOHHI 1HBECTHINi. BiAmoBigHO piBeHb iX
¢dbiHaHCOBOTO 3a0€3MeUeHHs 3HAYHOI0 MIpOIO BIUTMBAE SK HA peajizailiio eKOJIOTT9HOT
nomThKY Tak 1 Ha skicTh HIIC B Ykpaini.

VY 3akoni Ykpaiau npo [lep:kaBHi MIbOB1 TpOrpamMu 3a3HAYEHO, III0 BUKOHAHHS
JIEp’KaBHOI I[IJTLOBOI TpOTpamMu 3AIMCHIOIOTHCS 3a pPaxyHOK KomTiB Jlep:kaBHOTO
Oro/keTy YKpaind, a TaKoXK 1HIINX JPKEepe, mepe0dadeHnx 3aKOHOM.

' AnmprepHatuBa — 11e HeoOXigHicTh BHOOPY OfHiel 3 BOX a0 GibIe MOMXKIMBOCTEH sKi
BHUKJIIOYAIOTh OJ[HA OJIHY, @ TAKOXK KOXHA 3 LIUX MOKIIMBOCTEN



OTxe, mpoananizyemo JAIIEII 3a mxepenamu ix pinancyBanus y 2011-2013 pp.2
(tabGnuus 1). g ananizy BUKOPUCTAEMO TaKl IpOTpamMu:

«3aranpHOJIepKaBHA LIJIbOBA MPOrpaMa PO3BUTKY BOJHOTO TOCHOIAPCTBA Ta
€KOJIOTTYHOT0 0370pOBJIeHHs Oaceitny piuku JlHinmpo Ha nepion 10 2021 poky»;

«3araibHOJIep>)KaBHA TIporpamMa PO3BUTKY MiHEPaJIbHO-CUPOBUHHOT
VYkpainu Ha niepion 10 2030 poky»;

«3araibHOJIep>KaBHOI mporpaMu  (OpMyBaHHS HAI[lOHAIBHOI EKOJOT1YHOI
Mepexi Ykpainu Ha 2000-2015 pokuy.

0aszu

Taomun 1.
Amnaniz JIIEII 3a mxepenamu dinancyBaHHs*

®dakT BUKOHAHHS, % Bij
xepena
Hazpa JILIEII P — 3aIIAHOBAHOTO
2011 2012 2013
3arajbHOJEp)KaBHA niapoBa | Jlep:kaBHUI 3 3 759
mporpama PO3BUTKY BOJIHOTO | OIOJKET ’
rocrojapcTBa Ta  €KOJOTiuHOro | MicueBui B B 615
03JI0POBJIEHHS OaceilHy  pIUKHU | OrOIKET ’
Juinpo Ha nepion g0 2021 poky [Hmi komTu — _ 49,7
3aranpHOACpKABHA nporpama | Jlep:kaBHHI 59 738 17
PO3BUTKY  MiHEPaIbHO-CUPOBHHHOI | OIOKET ’
0a3u Ykpainu Ha mepiog mo 2030 | Micuesuit
pOKY OIOKET B Bl B
[ ko — 52,7 18,5
3aranbHOJEPKaBHOT nporpamu | Jlep:xaBHui
) . 89 42 32,6
dbopMyBaHHS HaL[lOHAJILHOI | OFOIKET
eKoJIOTIuHOT Mepexi Ykpainu Ha | Miciesuii
2000-2015 poku OIOIKET B B B
[Hmmn xomrru - - -

*/locepeno: nobyoosano asmopom 3a oanumu [4].

Jlanuit aHai3 3acBiUye HAIle TBEPKEHHS, III0 OCHOBHOIO MPUYHNHOIO HU3BKOT
pesynbratuBHOCTI JLEIl € cucrematnune ix HemodiHaHCYBaHHS 3 YCIX JKeped,
nepeadayeHux 3aKOHOM.

OTxe, MOIIYK adbTepPHATUBHUX JDKEpPEI Ha Hally JIyMKY,
chokycyBaTHUCS NEPIL 3a BCE Ha:

— pO3MIUPEHH1 0a3U €KOJIOTTYHOTO OMOAATKYBAHHS;

— 30UIbIIEHH] CyM IITpadiB 3a NOPYLIEHHS HOPM €KOJIOTTYHOTO 3aKOHOAABCTBA;

— miaBuIeHH1 epexktuBHOCTI ynpasiiaHsa OJ[P Ykpaini B chepi oxoponu HIIC;

— BeHUypHe (hiHAHCYBaHHSI;

— CTaJie IHBECTYBaHHS;

— kpeautyBaHHs chepu oxoponu HIIC exonoriunnmu 6aHKamu.

Po3risiHeMo K0KeH HarpsiM OKpeEMO.

Pozwupennss 6asu  exonociunoco onooamkysanus. OCKITBKH B YKpaiHi
¢dinancyBanns JIEIl na nepxaBHOMY piBHI JIy>K€ TICHO TTOB’SI3aHO 3 HAIXOIKEHHIMU
BIJI CIUIATH €KOJIOTTYHOIO MOJIATKY 1 MPUPOJO-PECYPCHUX TUIATEXKIB, TOMY, Ha TYMKY
ekcrnepTiB [5] posmmpeHHs (iHaHCOBOiI 0a3u JAEp>KaBHOI E€KOJOTIYHOI TOJITHKH,
MIJIBUIIECHHS CTYIIEHsSI €KOJIOTi3allll HasBHUX IMOJATKOBUX IHCTPYMEHTIB, a TaKOX

ITOBUHCH

2 O¢iuiiiaux nanux 3a 2014 p. Ha caiiti MiHicTepcTBa eKOJIOTii Ta MPUPOIHUX PECYPCIB HE
HaJaHo.



BBEJICHHS HOBUX E€KOJIOTIYHO CIIPSIMOBAHUX (DiCKaNbHUX BaXKENIB MPHU3BENE SK IO
301nbIIeHHs 00csry ¢inancyBanns JILIEIl Tak 1 gocsrHeHHs wined aepKaBHOI
€KOJIOT1YHOT MOMITUKU. J{OCTIIKEHHS MiATBEPIKYIOTh, IO SIK €KOJIOTTYHUHN MMOAATOK
TaK 1 peCypCHi 300pH 1 IJIaTEK1 MalOTh Hepeasli30oBaHUM (iCKaIbHUN MOTEHIIIA.

Tak, Hampukiana, BignmoBigHO 10 Aitodoro IlomarkoBoro Komekcy Ykpainu
BIJIXOJI E€JIEKTPOHHOIO Ta EIEKTPUYHOro OOJaJHAHHS, IO BXOIATH IO CKJIAAy
TBEpJIUX MOOYTOBUX BIIXOJIB HE OIOJATKOBYIOThCS. llepenbadeni nuiie CTaBKU
MOJaTKy 3a PO3MIIIEHHS OKPEeMHMX BHUJIIB HAJI3BUYAMHO HEOE3NMEUYHMX BIIXOMIB 3a:
oOlalHaHHA Ta TMpUIagd, M0 MICTITh PTyTh, €JIEMEHTH 3 10HI3YIOUHUM
BUIIPOMIHIOBaHHSIM — 548,47 IpH 3a OAMHULIIO; JIOMIHECIEHTHI Jamnu — 9,54 rpH 3a
OJTMHHIIIO.

BiI[HpaL[I)OBaHi 6aTapep"1KI/I n06yTOBa Ta OprTexHika, MOOLIBHI TeneoHu, abo
TaK 3BaHi ,,eHeKTpOHHl BIJIXO/IM”’, BU3HAHI OJTHIEIO 3 KIIFOYOBHX npo6neM CHOTOJICHHS
gepe3 iX CTpIMKE 3pOCTaHHS Ta ICTOTHY 3arpo3y IS JOBKULIS 1 37J0pOB’S JIFOJACH.
3rigHO 31 CTaTUCTUYHUMHU NaHUMH Ha TEPUTOPIl HAIIOI Jep)kaBU IMepeOyBarOTh Y
KOpHUCTyBaHH1 53,6 MibliOHAa MOOIITLHUX 3aC001B 3B’SI3KY, IIOPOKY IMIIOPTY€eThCs 300
THCSY MIOPTATUBHUX KOMIT I0TEPiB, 277 MIJILHOHIB €JIEMEHTIB KUBJICHHS (OaTapeiiok).
VY nepepaxyHKy Ha Bary 1€ CTAHOBHUTH 4,5 THCSI4l TOH OaTapeiiok 1 akyMyJIaTOpiB Ha
PIK, SIK1 MICIISl BIATPAIIOBAHHS € MOTEHIIHHO HEOEe3MEeYHNUMH BiX01aMu a0, 32 yMOB
nepepoOKH, — JKEPEJIOM IIHHUX PECYPCiB, KOJLOPOBUX METANTIB 1 XIMIYHUX PEYOBHH.
['octpoTta mpoOaemMu HAKOMMYEHHS €JICKTPOHHUX BIJXO/I1B B Y KpaiHi OCUIIIOETHCS HE
TIJTBKY MIBUIKWAM 3POCTaHHSM iX KUTBKOCTI, aJie ¥ BIZICYTHICTIO HAJIArO/HKEHOT CUCTEMU
300py, COPTYBaHHsI Ta epepooku [6].

Sx cTBepIKYIOTh ekcrepTd [7], (IHAHCYBaHHS CHCTEMHU IOBOJKEHHS 3
B1/IXOJIJaMU €JICKTPOHHOTO Ta €JIEKTPUYHOr0 00JIaIHAaHHS MOBUHHO 3/11IMCHIOBATUCS 32
PaxyHOK JIBOX JIKEpeNl — 32 PaXyHOK €KOJIOTIYHOrO MOJATKY Ta CyOCHIid BiJl ypsany
a00 HeypsinoBUX (OHAIB, SK 1y OutbLIOCTI KpaiH €C.

B Vkpaini, nans BupimeHHs gaHoi mnpoOsemu mnpuitHsaTta Konuerniis
3aranpHOIEPKABHOT TPOrpamMu MOBOKEHHS 3 Biaxogamu Ha 2013-2020 pp. y skii
3a3HavyeHo, 1o (inancyBanHs [Iporpamu 371HCHIOBATUMETHCS 32 PaxXyHOK KOIITIB
JIEp>KaBHOTO Ta MICIIEBUX OIOKETIB, a OPIEHTOBHUM 00cAT (DiHAHCYBAHHS CTAHOBUTH
4 655,9 MiH TpH, 3 HUX 32 PaXyHOK CHEIIaJbHOTO (OHAY JEP>KaBHOTO OIOJKETY
(bonmy oxoponu HIIC) — 1 715,3 muH rpH, MiciieBux OromkeTiB — 2 940,6 MIIH T'pH.

Otrxe, B po3pi3i cydacHoro IlomarkoBoro Komekcy VYkpainum (Pozmin 8)
po3mpeHHsi 06a3u e€KOJOTTYHOrO OIMOJATKYBaHHS BUIIISAATAME IIJIKOM JIOTIYHUM 1
IOpUIUIHO OGOpMIIECHUM. 30KpeMa, BXKE BHOKPEMHUBCS EKOJIOTIYHHMHA ITOJATOK,
MJIATHUKAMH SIKOTO € CyO’€KTH TOCMOAAPCHKOI MIsUIBHOCTI, IOPUANYHI 0COOU, 110 HE
POBOJIATE TOCHOJAPCHKY AiSTIbHICTh, OFOJKETHI YCTaHOBH, TPOMAJChKI Ta 1HIII
IiJIpPUEMCTBA, YCTAHOBM Ta OpraHizallii, MOCTIiHI MpPeICTaBHUIITBA HEPE3UEHTIB,
BKJIFOUAIOYH THX, IKI BUKOHYIOTh areHTChKI (MPeCTaBHULIBbK1) (QYHKIIIT CTOCOBHO THX
HEepe3ueHTIB a00 iX 3aCHOBHUKIB I1]] Yac MPOBAIKEHHS N1SUIBHOCTI SIKUX HA TEPUTOPIi
VYkpainu 3IIACHIOIOTHCA: BUKUAM B aTMoc(epy CTaIllOHAPHUMHU JKEpETaMu
3a0pyIHEHHS;, CKUIM 3a0pyAHIOIOUMX PEUYOBHH O€3MOCEpeHBO y BOJHI 00 €KTH;
PO3MIIIIEHHS BIIXO/IIB Yy CHEIIaJbHO BIABEACHUX ISl IIHOTO MICISIX YU Ha 00’ €KTax;
YTBOPEHHSI PaJIIOAKTUBHUX BIAXOIB (BKJIIOYAIOYM BXKE HAKOIMWYEH1), a TaKOX IX
TUMYacoBe 30epiraHHs MOHaJ YCTaHOBJIEHUH 0COOJUBUMHU YMOBaMHU JIILIEH311 CTPOK.



Exonoriyamii mogaTok Ha MIKIAIWBI BUKUAW pedoBUH. CyTh WOTO TOJSATAE B
OTOJATKYBaHHI BCIX MIKIJJTMBUX BUKHUIIB Y AOBKULIA (ra30moiOHi, piKi Ta TBEPI).
Le#t Tun momaTKy MOKE JTOCSTTH TICHOTO 3B’S3KY, a TO i 00’ €JHATHCH Y NIEBHUN BU]L
IUIATEXKY, 3 TUIATOIO 32 MPUPOJIHI PECYPCH.

Jlns ToBapOBUPOOHMKIB, SIK1 0JTHOYACHO € 3a0pyaHioBayamu HIIC meit mogaTok
CIIPUYMHUTD 30UIBIIICHHS BUTPAT HA KOXKHIN CTazll BUpOOHUIITBA. SIK pe3yabTar, IIHU
Ha KIHIIEBY IPOJAYKIII0 OyayTh Bi0Opa)kaTW €KOJIOTIYHI BUTpPATH, a CIIOKHBadl, y
CBOIO 4epry, OyAayTh OUIbII 3aIlikaBieHl y NOpuaAOaHHI MPOIYKIi, SKa € MEHII
eKoJIoroeMHo. ToMy Takuii MiIXiJ Ma€ 1€ OJHY IepeBary, ajke BiH HaJae
MO>KJIUBICTh THYYKO Ta ONEpPATHBHO pearyBaTd IMpH BUOOPI €()EeKTHMBHOIO METOY
3MEHIIEHHS eMicii 3a0pyIHIOI0YNX PEYOBHH MPOTATOM IMEBHOTO mepioay. TooTo, 1e
CIIOHYKaTUMeE iX O TEXHIYHOT'O Ta TEXHOJIOTIYHOTO YTOCKOHAJICHHS! BUPOOHUIITBA, 110
CIpUATHME 3MEHIICHHIO TeXHOTeHHOro HaBaHTaxkeHHs Ha HIIC.

[TonaTox Ha MPOAYKT. € OJHUM 13 OCHOBHUX €KOHOMIYHUX IHCTPYMEHTIB, SIKUN
AKTUBHO 3aCTOCOBYETHCS y CBITOBIA NpakTull. Takuii MOJATOK 3ampoBaKy€ThCS
HacaMIiepes] 3 METOIO 301JIbILIEHHS (PIHAHCOBUX PECYPCIB, SIKI HEOOX1AH1 JIsl 3HH>KESHHSI
HeratuBHOro BIuMBY Ha HIIC. B 3B’3Ky 3 1IUM pO3TJIIHEMO OUIBII JACTAIBHO JESKI
BU/IU TIOJIATKY Ha MPOJIYKT.

[Tomatok Ha muHU. BiH CTATYETHCS 3 BJIACHUKIB IITUH aBTOMOOLUTIB, TPAKTOPIB,
BaHTOXHUX aBTOMOOLIIB, TPEHIJIEPIB Ta JIITaKiB, HE3AJIEKHO BiJ] TOrO, YU BBOJATHCS B
o0ir SK CcaMOCTIMHMNA TOBap, YW K YacTMHA BHUIICNEPEepPaXxOBaHUX 3acO0iB
TpaHcnopTyBaHHs. CTaBKa MOJATKY 32 OJUHUINIO IMIOPTOBAHUX BXKMBAHUX IIUH Y
KUJIbKa pa3iB MEPEBUILYE BIANOBIIHY CTaBKY MOAATKY /I HOBUX IIWH.

[logatok Ha XOJIOAWJIBHUKM Ta OXOJIO/KYIoul pedoBuHHU. Lleil mopaTtok
CIIPSIMOBaHUM Ha BUPIIICHHS ABOX €KojoriyHux mpobiem. Ilepiia — e mpobGiema
yTUI13a1lii BAKOPUCTAHUX XOJIOJUJIBHUKIB, a cCaMe HEJOCTaTHIN pI1BEHb iX mepepoOKHu.
Hpyra — 3a0pyaHeHHsi atMochepu pEYOBHMHAMM, IO CHPUYMHSIOTH pYyHHAIIIO
030HOBOTO IIapYy.

[Tomatok Ha makyBaibHI Marepianu. ['0Jl0BHA MeTa TaKOTO MOJIATKY MOJISATAE Y
aKyMyJIAIii BIAMOBIAHUX (PIHAHCOBUX PECYpCiB Juisl 3IiIHCHEHHS e(EeKTUBHOI
yTHIII3aIli 1 mepepoOKH MaKyBaIbHUX MaTepiaiiB, sIKi MalOTh HaWOIIbII HETaTUBHUN
BruB Ha HIIC. 3okpema me crocyerbes [NET-ymakoBku Ta 1HIIMX TUIACTUKOBHX
NaKyBaJIbHUX BUPOOIB.

HanxomkeHHss BiJ €KOJIOTIYHOTO ToAaTKy (Mmicias pPO3MIUpeHHS 0a3u
OTOJJaTKYBaHHs) TPOMOHYEMO akymyitoBaTu y ¢donai oxopouu HIIC. PamionanbHicTh
JaHOI TPOMO3ULII MIATBEPIKYETHCS YCHIIMIHUM JOCBIIOM €BPONEHCHKUX KpaiH Y
nepiof ix Bcryny o €C (Tabun. 2).

Tabmnus 2
Jxepena ¢pinancoBux HaaxoxkeHb (pouaiB oxoponu HIIC
JAeKHX €BPONEHCHKUX KpaiH y nepiox Berymy a0 €C*
donp Kpaina [:xkepeJia HAIXOMKEeHb
1 2 3
Jlep>xaBHUHM (OHI OXOPOHU — mata 3a 3abpyaHenss — 50,3 %;
HaBKOJMIITHBOTO CEPEAOBHUINA Yexis — morameHHs kpeauTiB — 40 %;
(National Environmental Fund) — ¢inancosi onepartii — 8,0 %




o — IOJAaTOK Ha NPOAYKT — 51 %;
Lentpansuuii poHa 0XopoHU A POAYK ’
— moranieHHs KpeauTiB — 9,7 %;
HaBKOJIMIIHBOT'O CEPEIOBHINA VYropuHa .
. .. — npuBatuzais — 5,2 %;
(Protection Fund Appropriation)
— tparcdeptu 3 61opkety — 30,5 %;
Harionansuuit poHa 0XOpoHH — maTexi 3a npoaykt — 87 %;
HaBKOJIMIIIHBOT'O CEPEIOBHIIA . — mtpadu 3a MOpyIICHHS
. . Bourapis
(National Environmental MIPUPOLOOXOPOHHOIO 3aKOHOAaBCTBA — 4,5 %;
Protection Fund) — morameHHs kpeautis — 4,1 %;
10 1999 p.:
— TuIaTexi 3a 3a0pynHeHHs — 42,3 %;
LleHTp eKONMOTIYHUX 1HBECTHUIIIN — pecypcHi iatexi — 21,5 %;
(Environmental Investment Ecronis — npuBaru3aiis — 23,3 %;
Centre) — 300pu 3a BUpyoky nepes — 9,0 %;
32000 p.:
— Tpancdeptu 3 Orokery — 99,3 %;
®DoHJ EKOJOTTYHUX 1HBECTHUIIIN .
I.[ Tt — m1atexi 3a 3a6pyaHenHs — 38,0 %;
(Environmental Investment JInTBa .
— 30BHIIIHI T03UKH — 60,1 %;
Fund)
JepxaBHU# QOHA — matexi 3a 3a0pyanenHs — 61,9 %;
HaBKOJIMIIHBOTO CEpeAaBUIlla CrnoBayunHa | — mpuBatu3aris — 25,4 %;
(State Fund for the Environment) — Tpancdeptu 3 OroKeTy — 8,9 %;
@DOHJ| €KOJIOTIYHOTO PO3BUTKY — TIoTaIIeHHs KpeauTiB — 59,6 %;
(Environmental Development CroBeHis — npuBatu3zaris — 10,4 %;
Fund) — 30BHIIIHI TO3UKH — 25,9 %.

*/[icepeno: nepexnao aemopa 3a oanumu [8].

OTxe, eKOJIOTIYHUIN TT0JIATOK MOBUHEH OYTH CTUMYJISTOPOM JTIOBIOCTPOKOBOTO
€KOJIOTIYHOTO PO3BUTKY BUPOOHUIITBA 32 PAaXyHOK 3aMpPOBAPKCHHS OUIBII YHCTHX
TEXHOJIOT1 Ta PAaI[lOHAJILHOTO BUKOPHUCTaHHS MPUPOIHUX pecypciB. OKpiM TOro
30UTbIIIEHHST 06a3u ONOJATKYyBaHHSA Ta MOCWJICHHS (icKalbHOI GYHKIIT MPU3BEaE 10
3poctanHs 10x01B ¢hoHay oxoponu HIIC, 1o B cBOIO 4epry M03BOIUTH 3/1IMCHIOBATH
¢diHaHCYBaHHS TaKUX BKpail HEOOXIIHHMX 3aXOMAIB SK OyJyBaHHS IYHKTIB MpHUHAOMY
BUKOPUCTAHUX OAaTaperoK, TIOMIHECIIEHTHHUX JaMIl, 3HOIIEHUX aBTOMOOLIIB TOIIO.

Ulmpagu 3a nopywenns Hopm ekonoeiuno2o 3axkonooaécmea. (OCHOBHA
(GyHKLIST JaHOrO IHCTPYMEHTY TOJIArae y CTPUMYBaHHI HEPALIOHAIBLHOTO
MIPUPOJOKOPUCTYBAHHS Y BUITaJIKaX KOJU BOHO IIOB’S3aHE 3 MOPYIICHHSAM YMHHUX
€KOJIOTIYHUX CTaHJApTIiB Ta OQIUIHHUX 1HCTpYKLi. OCKUIbKM cyMa wmTpady
HagxoauTh 10 (ouay oxoponu HIIC, y nanomy BuUMajnky 30UIBLIEHHS pPO3MIPY
mTpa@HUX CAaHKIIH MOXXEMO PO3TISAaTH K albTepHATUBHE JKepesno (iHaHCYBaHHS
JILIEIL.

JloBeneHo, M0 SK €KOHOMIYHA TaK 1 €KOJIOT14Ha e(PEKTHBHICTH I[OT'O BHUIY
aJMIHICTPaTUBHO-TIPABOBOTO CTSTHEHHSI BKpail HU3bKa. Ha Hamy mymKy, 11e OB’ 13aH0
3 TUM, 110 PO3MIip mTpadiB 3a MOPYIIECHHS HOPM €KOJIOTTYHOTO 3aKOHOaBCTBA BKPaid
MizepHi. Jlns mpuknamy mopiBHsSEMO  po3Mmip mTpadiB 32 TOPYIICHHS
MIPUPOJOOXOPOHHOTO 3aKOHOJMABCTBA Yy cdepi 3amobiraHHs 1 KOHTPOJO 32
3abpyauenHsm HIIC Ykpainu Ta kpain €C (Tadm. 3).

Taomung 3

Po3mip mirpagis 3a nopyumeHHs1 IPUPOJ00XOPOHHOI0 3aKOHOIABCTBA

y cdepi KOMIIEKCHOT0 3a1100iraHHs I KOHTPOJIIO 3a 3a0pyaHenHsm HIIC
Ykpainu Ta kpain €C, 2011 p., eBpo



Kpaina IITpa¢ 3a HITpad 3a IITpa¢ 3a ITpad 3a
eKcIIyaTanio NOPYLIeHHS HEMOBiTIOMJICHHSI | HeJOTPUMAaHHA
YCTaHOBKH 0e3 3000B’I3aHHSA KOMIIETEHTHH I YMOB
HeoO0XigHOr 0 HaJdaABaTH OpraH npo oyab- €KO0JIOTiYHOr 0
€KOJIOTi9YHOr0 iHpopMmaniro sIKi 3MiHU B JA03B0OJ1Y, €EBPO
J103BOJIy, EBPO JJISL 3asIBOK MPO | eKCIyaTanii
BUAAYY YCTaHOBKH, €BPO
103B0J1Y, €BPO
1 2 3 4 5
ABcTpis 72 600 34 6 — 72 600 3a 4 micsui 72 600 3a 6
THKHIB THXKHIB
Bounrapis 3068 —10 226 3068 —10 226 51125 51125
Yexis 405 872 40 656 40 656 2025234
Ecronis 1 200 — 32 000 — 400 — 2 000 1 200 —32 000
Himeyunna 50 000 — 5 000 50 000
I'pemist 500 000 500 000 500 000 500 000
Benpris: 50000 50000 50 000 50 000
dmanapis
Bannonis 100 000 — 100 000 100 000
bproccers - 62 500 - 62 500 62 500
Cromuus
Itanis 35 000 35 000 35 000 35 000
JlaTBis 711 -4 269 /e I/H 711 -2 134
JIutBa 2320 2320 2320 2320
. 37 500 — 48 000 —
[Topryramis 2 500 000 /H 20 000 —48 000 5 500 000
PymyHis 23182 23182 23182 23182
CnoBau4ynHa 331939 331939 331939 331939
CrnoBeHist 4100 — 125 000 — 50 000 75 000 225 000 —375 000
Icnanis 2 000 000 300 506 20 000 2 000 000
HIBerris 111 394 111 394 111 394 111394
VYkpaina 8 — 12%* 8 — 12%* — —

*/locepeno: nobyoosano asmopom 3a darnumu [9, 39].
O/H — 0aHi He HAOaHi.,
**no cepednvopiunomy xypcy HBY 3a 2011 p.

B 3B’s13Ky 3 IUM HEOOX1AHO:

— 3MIHUTHU a0COJIIOTHI MOKA3HUKHU CyM MITPadiB 3a €KOJOT1YHI1 MOPYUIECHHS, K1
MarTh OyTH 3HAYHUMU 1 BUKIIFOUUTH MPU LBOMY OYyJIb-SIKy MOKJIUBICTh OJEpPKaHHS
Cy0’€KTaMU TOCHOAAPCHKOI MisUIBHOCTI BUTOAM BiJ TOPYIIEHHS BCTAHOBJIEHUX
EKOJIOTIYHUX MPABUII Ta HOPM;

— KPUTHUYHO 1 BUBAXKEHO MIAIATH JO METOJMKW OOYMCIICHHS IITpadiB, a came:
MOKa3HUKKA MTPadiB 3a EKOMOPYIICHHS JOIIJIFHO BCTAHOBIIOBATH 3aJIEKHO BIJ
pPO3MIpiB CTaBKH €KOJOTIYHOTO MOAATKy, EKOHOMIYHUX 30WTKIB, MOXJIMBUX BHUTpAT
cyO’€KTa-TIOPYIIHIUKA HA TMPUPOJOOXOPOHHI 3aX0JIM, BAPTOCTI JIKBIJAIlli HACIIIKIB
JTAHOTO €KOJIOTTYHOTO MOpYUIeHHS, a TakoxX BinHoBiIeHHs HIIC.

— 3IIACHIOBATH TEPIOJWYHY 1HAEKCAIlI0 CTaBOK IITpadHUX CaAHKIIIH,
BPaxOBYIOUH 1HJIEKCH THQIAIIIT;

— IUIbOBE BHUKOPHUCTAHHS (PIHAHCOBUX PECYpCIB, AKI BUIY4YalOThCS B pasi
3aCTOCYBaHHS IITpa(HUX CAHKIIIN 10 TOPYITHUKIB €KOJOTTYHOTO 3aKOHOaBCTRA.

3ayBaxuMo, 10 ImITpadu ICTOTHO TOMOBHATh JOXOAW OIOKETy, ajie ix
CTPUMYIOUM  BIUIMB  Ha  MOPYIIHHUKIB  Hajgaidl  pi3KO  CKOPOTUTHh 1l



HagxomkeHHs [10, c. 31]. Takox 3a3HaunMo, mo mTpadu HE MOXKHA BIAHECTH J0
MPIOPUTETHUX IHCTPYMEHTIB €KOJIOTIYHOI MOJITHKH, iX BAPTO )KOPCTKO 3aCTOCOBYBATH
B TUX BHUIIAJKaX, KOJU PUHKOBI IHCTPYMEHTH BUSBJISIOTHCS HE IOCUTDH JIIEBUMHU.
Odiyitina oonomoea pozeumky. OJIP Ykpaini B chepi oxoponu HIIC Binirpae
BenuKy posib y ¢inancyBanHs JLIEIT ockinbku € Baroma Ta Jonomarae BUPIIIYBaTH
BXJIMB1 €KOJIOTIUHI mpoOiemMu. Aje, 3a OTpUMaHMMHU AaHUMHU (Tabia. 4), MOXKHa
3pOoOMTH BHUCHOBKH, IO i1 oOCAT KpUTHUYHO Majui (3a BukIoueHHsSM 2009 p.)
MOPIBHSHO 13 TAKUMU KpaiHamu, sik Typeuunna, CepOist, Xopsaris. BianoBigHo nocrae
3aBAaHHS BUSIBICHHS MOMJIMBOCTEH HAPOILEHHA OOCSTIB 3alydeHHSI PECypcCiB
JIOHOPIB.
Tabnuis 4
OO0csirm oginiiiHOI 10MIOMOTH PO3BUTKY, sIKa CIPSIMOBY€EThbCs Ha oxopony HIIC B
YkpaiHi Ta iIHINMMU €BPONeiicbKMMH KpaiHaAMM, 110 PO3BUBAIOTHCS,
MJIH €Bpo, 20072011 pp.”

2007 2008 2009 2010 2011

1 2 3 4 5 6
Typeuunna 167,6 124,2 169,7 201,5 413.,4
Cep0is 27,5 52,1 16,3 11,8 12,8
XopBaris 25,6 27.0 30,5 32,2 —
VYkpaina 2,1 2,1 65,7 9.4 16,2
MaxkenoHis 5,1 7,7 11,6 9.9 6,0
1’5‘6’;‘;‘; - 8.7 8.8 3.9 6.8 2.7
MomnTenerpo 1,4 10,3 10,5 0,4 0,2
binopych 0,7 7,0 1,0 5,6 7,0
Anbanis 5,7 5,1 2,5 0,4 4,8
Kocoso - - 6,5 11,5 0,0
Moanosa 0,3 0,8 0,3 0,3 2,5

*Ilicepeno: nobyooeano asmopom 3a danumu [11]. [nsa nopisnanns euxopucmani oani wodo obcszie OIP na
oxopony HIIC, wo suxmouaroms 0onomoey Ha 30epedicents OiopisHOMAHIMMs, NOM SIKUEeHHsL HACTIOKI8 3MIHU KAimamy,
aoanmayii 00 3MIHU KIIMANY Ma CNYCMen08aHHs:.

— Oani 8iOCymHi.

[Tpuiinsta Ilapuspka aekiapallis 13 MiABUIICHHS €(EKTUBHOCTI 30BHIMIHBOI
JIOTIOMOTH BU3HaumIa Harpsimu y pedopmysanHi OJ[P, a came, yBara 0 mocuieHHs ii
e()eKTUBHOCTI 1 BIPOBAKEHHS TakuX HOBUX (opM HagaHHs OJIP sax OromxerHa
MIITPUMKA Ta CeKTopaabHuM miaxin [12].

3ocepearMoO yBary Ha npo0JemMi e(peKTUBHOCTI BUTPAYaHHS PECYPCIB TIOHOPIB,
K1 BUIUISIOTBCS Tally3eBUM OFOPKETaM, OCKUIBKM Ha JaHWUW 4Yac 1€ MUTAHHS €
HANUOUIBII aKTyaJIbHUM. SIK HaMH OyJ10 3’sICOBaHO, HAWYacCTillle KpaiHu CTUKAIOThCS 3
TPYJIHOIIIAMH 3aly4Y€HHS PECypciB JOHOPIB Yepe3 BIACYTHICTh CEPEIHbOCTPOKOBOIO
Oro/pkeTHOro TwiaHyBaHHA B cdepi oxoponu HIIC, mio HeratwBHO BIUIMBAaE Ha
e(eKTUBHICTh yMpaBliHHA (IHAHCOBUMH pecypcamu B I cdepi. BiacyTHiCTh
OOTPYHTOBAHMX HAITIOHAJILHUX CTPATET1 PO3BUTKY KpaiH-MIApTHEPIB Ta 3a0€3MEUCHHS
iXHBOT peastizallii, BIICYTHICTh KpUTEPIiB, CTAHIAPTIB BUKOHAHHS Ta MiA3BITHOCTI JIS
HaIllOHAJTBPHUX CHCTEM KpaiH-apTHepiB y cdepi npepxkaBHOTO (DiHAHCOBOTO
VOpaBIIHHS, CHUCTEMI 3aKyIliBellb, (iIyIliapHUX TapaHTid 1 MPUPOTOOXOPOHHUX
OI[iHOK TO1IIO [ 12] cepiio3HO MepenkoKae OTPUMAHHIO TOCTYITY /10 PECYPCiB IOHOPIB.



CexrtopanpHa Oromkerna miaTpumka €C y  peamizamii  KUTTE3AATHOI
€KOJIOT1YHOI cTpaTerii Ykpainu BifmoBigHO 10 HOpM €C Ta MpiopUTETIB, MOTOIHKEHIX
B Pamxkax [lopsinky mennoro acoriaiii Ykpaina — €C 3piiicHioeTses uepes [Iporpamy
LIIIITpUMKa peamizaiii cTpaTerii HalllOHAJbHOI €KOJIOTIYHOI TMOMITHKH , 3arajibHa
BapTICTh SAKOI ckaanae 35 mutH eBpo [13]. Tepmin peamizanii ganoi [Iporpamu 5 pokis
(2010 — 2015 pp.).

®dinancyBanHs [IporpamMu moBuHHO OyJ10 3/1icHIOBAaTHCS Y TpH etanu. [lepmumii
TpaHIl y po3mipi 15 MiiH €éBpo MiHICTEPCTBO €KOJIOT1i Ta MPUPOAHUX PECYPCl MaJIO
orpumatu y 2011 p., npyruii Tpanm — g0 10 miH eBpo y 2012 p., a TpeTiii TpaHII — J10
10 muH. €Bpo B 2013 p. 3a turanom peamizaiii [Iporpamu BoHa Bke MOBUHHA OyTH
MOBHICTIO Tpo(iHAHCOBaHA, ajie HAa JaHWW 4Yac OTpuMaHo jumie 20 MJIH €BpO SIKi
MOCTYMHWIN JI0 JeprKaBHOTO Oromkery Tutbku y 2013 porri, a TpeTiil TpaHIn B3araii
BiITepMiHOBaHO. Lle TOBOpPUTH PO HEBUCOKUU PIBEHb CTpaTeriid 1 Hee(eKTUBHICTD
(iHAaHCOBMX IUIaHIB BUTPAYaHHS PECYPCIB JAOHOPIB. 3pO3YyMLIO, IO Taka CHUTYyaIlis
YHEMOXJIHUBITIOE e(heKTuBHE BUKOHaHHs [Iporpamu.

3a ocTtaHH1l yac B YKpaiHi JIesK1 3 BULIEBKa3aHUX MPoOJIeM BKe OyJIi BUPILIECHI.
[Tpuitasata y 2010 p. Ctpareris aep:kaBHOI €KOJIOTTYHOT MOMITUKH Y KpaiHU Ha Tep1oJ]
10 2020 poky, a TakoXX 3aTBEP/KCHHUH 1 BIpoBa/pKeHUN HarloHanbHHUM T1aH JiH 3
oxoponu HIIC na 2011-2015 pp., 1110 110 CYTI € mi1aHoM (hiHaHCYBaHHS c(hepu OXOPOHU
HIIC kpainu. Takox cTBOpeHe BiJIMOBIIHE MPaBOBE 3a0€3MEUECHHS ITPOIIeCy peaizailii
mporpaM cekTopalibHOi OropKeTHOI miarpuMku €C [14, 15, 16, 17]. Taki mo3uTuBHI
3MIHU PO3TJSAEMO SIK CTBOPEHHS TEpEeIyMOB IS aKTUBI3allli CIIBHOpall SK 3
MDKHApOJHUMM OpTaHi3allisiMi TakK 1 KpaiHaMU-IOHOpPaMu, 110 JO03BOJUTH 3HAYHO
30utbMTH 00csru OJIP nnsa gpinancyBanus oxoponu HIIC.

Ane nns mABUUIEHHS €(QEKTHUBHOCTI 30BHIIIHBOI JOMOMOTM BapTO BXUTH
HACTYIIHI 3aX0/IU:

— o(iiiiHy 10MOMOTYy PO3BUTKY aKyMyJtoBaTH y Jlep:kaBHOMY (POH/II OXOPOHH
HIIC, mo no3Bonuth MoO1ITI3yBaTH pecypeu aist ¢pinancyBanns ALELL, a Takox 1e He
cynepeunTh BumoraM [lapu3bkoi gekmapariii;

— Ha odiniifHOMY caiTi MiHiCTepCcTBa €KOJIOT11 Ta MPUPOIHUX PECYPCIB YKpaiHU
CTBOPHUTH 3araJIbHOJIOCTYIIHY 1H(MOopMaIliiiny 0a3y JHaHuX MI0JI0 TTPUPOAOOXOPOHHHUX
nporpam ski ¢piHaHCYIOThCA sIK 3 nepxkaBHOro GouHmy oxoponu HIIC Tak 1 3a xomrru
JIOHOPIB, IO JO3BOJIUTh BUKJIIOYUTH I1X JyOJIOBaHHS, a TaKoX 3a0€3MeUHTh
IIPO30PICTH 1 MIA3BITHICTH BUTPAT 1110 CTOCYETHCS PE3YJIbTATIB;

— 3000B’s3aTH MIHIHCTEPCTBO €KOJIOTIi 1 TPHUPOAHUX PECYpCiB YKpaiHu
po3MiiryBaTu 1mopiuHi 381t @onay oxoponu HIIC y 3acobax macoBoi iHpopMmarlii;

— HaOJIMKYMM 4acoM PO3POOUTH CEPEIHBOCTPOKOBY MpOrpamMy OOIKETHUX
ButpaT Ha oxopony HIIC, mo 3a0e3neunTts Oe3nepepBHMI MpoLEC TUIAHYBAHHS 1
TaKMM YMHOM BIUIMHE Ha MIJBUIIECHHS €(EKTHUBHOCTI AK OIOJKETHHUX BUTpPAT TakK 1
BUTpPAT JIOHOPIB;

— TIpU PO3pOOIIl CEPEeTHHOCTPOKOBOTO TUIAHY OIO/KETHUX BUTPAT HA OXOPOHY
HIIC 3acTtocoByBaTu cydacHi aHaJITHUHI METOJAU JUIsl €KOHOMIYHOI, €KOJIOT14HOI Ta
COLIAJIbHOI ~ OIIIHKM, 10 JO3BOJUTH 3a0€3MeuuTH 1X OOTPYHTOBaHICTh 1
PE3yNbTAaTUBHICTb.

OcTaHHIM YacoM BeJluKa yBara SK 3 OOKy pO3BMHEHMX KpaiH Tak 1
KOPIOPATUBHUX CTPYKTYp MPUIUISETHCS TUTAHHIO KamiTami3amii eKOHOMIKH, a
BIJIMOBIIHO 1 mpupoaHux pecypciB [18, 19,] ockibku exocucTemMa — I1e 0CoOIHMBa



dopma OararctBa. Takok TMTaHHIO KaliTami3amii TPUPOJHUX pecypciB OyB
npucBsiueHuit Kopropatusauii hopyM 31 CTanoro po3BUTKY ,,JHHOBAITT Ta criBIpars
3apagu ManOyTHBOTO, sikoro mu mparHemo” [20] 1 Mixkuapomuuii cummosiym (9th
International Sustainability Leadership Symposium)

Excneptu  ctBepmkyroTh  [21], 10 NpUPOJHI  PECypcH  MOXYTh
TpaHCPOPMYBATUCS Y MPUPOJHUIN KamiTal MiJl OJJTHOYACHUM BILJIMBOM J€PKABHOTO
peryiatoBaHHs, (iCKaIbHOI MOJITUKA Ta PUHKOBUX MEXaHI3MiB. AJie B ICHYIOUYHX
IHCTUTYIIMHUX YMOBax MPUPOJIHI PECYpPCH MOKHU 1110 HE GOPMYIOTh MPUPOJTHOTO
Kamitalxy, TOMY Yy CY4YaCHOMY €KCHEpPTHOMY 1 HayKOBOMY CEpEeIOBHIII
NPUKIANAIOTBCS 3HAYHI 3YCHIJILI Ha pPO3pOoOKYy 1HHOBAIIMHUX MPOIYKTIB
(¢iHaHCOBMX PpUHKIB, NpPU3HAYCHUX [JJg peanizauii mnoyoxeHb Jlexkmapamiit
MPUPOIHOTO KamiTally 1 KamiTani3amii IpupoIHuX pecypciB [22] 3aa51s 30epexeHHs
Oajlancy MDK ©KOHOMIYHMM po3BUTKOM, oxopoHoro HIIC 1 cormiaasHOMO
CIPaBEIUBICTIO.

Kanitanizaiis npupoJIHUX pecypciB HE MOXJIMBA 0€3 3aXUCTy 1 BIAHOBJICHHS
€JIEMEHTIB €KOCHUCTEMU: BOJHOTO 1 MOBITPSHOTO CEPEIOBUIIA, IPYHTY, POCIHUHHOTO 1
TBAapUHHOTO CBITY TOIIO, a BUPIIIAJIbHE 3HAYEHHS MJIsi 1IOTO, OKPIM JEpP>KaBHOTO
pEryJIIOBaHHS, Ma€ JIOCTYMHICTh (DIHAHCOBUX PeCcypcCiB sl (piHAHCYBAaHHS OXOPOHU
HIIC. Takuii qoctyn y 6araThbox KpaiHax cBiTy 3abe3rneuye ¢iHaHCOBUN pUHOK [21],
OCKIJTBKM 3pOCTa€ PO3YMIHHS TOrO, IO BIAMNOBIAAJIbHE 1HBECTYBaHHSA, CTalle
¢diHaHCYyBaHHS, CTiKI (DOHIOBI OIpKi TOHIO SIBJISIOTH COOOI0 BHECOK 1HBECTOPIB B
rJI00abHUM CTIMKUNA PO3BUTOK, BIAMOBIIHO BIIOYBA€ThCS aKTHUBI3alllsl (PIHAHCYBAHHS
oreparlii 3 npupoAHUM KamiTajaom (puc. 1).

dickanbHa MOMITUKA PunkoBi MexaHi3Mu JlepaBHe peryiaroBaHHs
» Kanitanizanis npupoanux pecypcip [«

AxTuBi3alis (piHAHCYBaHHs omepalliil 3 MPUPOIHUM KaIliTalIoM

Puc. 1. Ponp kamiTamizamii mpUpOJHUX PECYpCiB y 30UIbIICHHI OOCSTIB
dbiHaHCcyBaHHS*.

*ocepeno: nobyooeano asmopom Ha ocnosi [21].

3ayBa)XUMO, 1110 OKPIM JIOCTYMHOCTI (DIHAHCOBUX pecypciB Jyisi (iHAHCYBaHHS
JIEIT kamiTamizaiis NpupoIHUX PECYPCIB MOXKE MPU3BECTH A0 301IBIICHHS TI0XO/I1B
donmy oxoponu HIIC, ockinbku yacTMHa I0XOAy Bia (piHAHCOBUX omepariii 3
MPUPOTHUM KaIiTaIOM MOKE CITPSIMOBYBATHUCH 10 (DOH/TY.

OTxe, PO3TIIHEMO HAWOUIBIT TMOMIMPEHI TPOAYKTH (HIHAHCOBOTO PHUHKY
PO3BUHEHHMX KpaiH, SKI MOXXHA YCHIIIHO peali3yBaTH B YKpaiHi B SKOCTI
anbTepHatuBHUX Jpkepen (inancyBanns JLEIL, a came: BeHuypHe (iHaHCYBaHHS,
cTayie IHBECTyBaHHs, KpeaAuTyBaHHs chepu oxopoHu HIIC ekonoriunnMu GaHKamu.

Benuypne ginancysanns. BenuypHi GoHIU XapaKTEpU3YIOThCS PSIOM BUMOT:
OTPUMaHHSAM OYIKYBaHOI BijJadl BiJ 1HBECTHIIIH, BIJHOCHOIK E€KOHOMIYHOIO
pPEe3YNbTAaTUBHICTIO, @ TAaKOX BXO/UKEHHSM Yy CKJIAJl aKI[IOHEpIB-BIACHUKIB Yepe3
KYITIBJTIO TIAKEeTa aKI[ii mimpueMCTBa.



He nuBnsuucer Ha Te, IO CTaBKa BEHYYpHOro (iHaHCYyBaHHS (CTaBKa
OaHkiBcbkoro kpeauty + 1 %) 3aBxau Buile OaHKIBCBKOTO KPEAWUTY, Cepea MOro
nepeBar HaJ IHIIUMH (popMamMH MOXKHA BUIIJIUTH TakKi, 10 BEHYYPHI 1IHBECTOPH:

— HE 3MIHIOIOTh BEJIMUUHY MPUOYTKOBOCTI 32 BECh YaC PO3BUTKY KOMIIAHIi; HE
BHMAraloTh CTPaxXyBaTH CBOi PU3UKHU, aKTUBHO JOTIOMAral0Th HOBIM KOMIaHii CBOIMU
nopajamMu, JOCBIJIOM 1 JIIJIOBUMHU 3B’SI3KaMU; HE HAJAIOYM MPH I[bOMY IMOCTIHHOTO
TUCKY 1 HE 3[IIACHIOIOYM MPUCKITUTMBOTO KOHTPOJIIO 32 BUTPAYaHHSIM KOIITIB;

— HE BUMAararoTh MOPIYHUX (a 1HO/1 1 IMOKBapTaabHuX) BUIIaT — ( cash flow )
3a BIJICOTKaMH, 1110 € OJHUM 3 HEOJIMIHHUX BUMOT OaHKIB;

— 31ICHIOIOTH (DIHAHCYBAHHS Ha JOBTOCTPOKOBHM TEPM;

— HE BUMAraroTh y KOMIaH1{ JIKBIIHY 3aCTaBY;

— npuiiMaioTh Ha ceOe Bech (hiHAHCOBHM PU3MK HEBJAYl,

— CTalOTh TOOPOBUILHUMU A1IOBUMU MApTHEPAMH 13 3aCHOBHUKAMH KOMITaHii, a
TOMY HE MOKYTh OTOJIOCUTH KOMIIaH{I0 OaHKPYTOM 1 MOJATH MO30BHY 3asBY /10 CYIy,
HaBITh SKIIO BOHA HE BUKOHYE B CTPOK B3$T1 Ha ce0e 3000B’s13aHHs, 200 MEPCIEKTUBU
PO3BUTKY KOMIIaHi1 CTatOTh HeCpusATIUBUMU [23; 24, c. 106—-107; 25, c. 128—129].

BaxxnuBy posb 1HBECTUIIMHOTO Ta BEHUYPHOTO KamiTaily ajisi (piHaHCYyBaHHS
JUEIT miaTBepaxye A0CB1I PO3BUHEHHUX €BPOMEHChKUX KpaiH (Tadiu. 5). B Ykpaini
dynxkiionye noHaa 900 (IHCTUTYTIB CHIJILHOTO 1HBECTYBaHH) [26], 30kpeMa, yacThHA
iX KamiTajaiB MOXE CIPSMOBYBAaTUCS Ha TIEBHI HANpPsIMHU, BUXOJSYU 3 IMPIOPUTETIB
rajgy3eBUX Ta IUIbOBHUX 1HBecTUIM. Cepe HuX:

— €KOTEXHOJIOT1I;

— €KOJIOTTYHO OP1EHTOBAHI MiIIPUEMCTBA;

— IPUPOJHI PECYPCH Ta BUCOKI TEXHOJIOTII.

Came ToMy, Ha HaIly TyMKY, BEHUypHE (hiHAaHCYBaHHs MOBUHHO CTaTH BaTOMUM
anbTepHAaTUBHUM JkepenoM (inancyBanHs JALIEIT B YkpaiHi.

Tabmuusg 5
Yacrka IHBECTHLINHOIO Ta BEHYYPHOI'0 KamiTaay y iIHBeCTHIIAX,
cnpssMoBaHux y cepy oxoponu HIIC y po3BuHeHux
€BpoONelicHLKUX Kpainax Ta YKpaini, 2012 p.”

O6car OO6car inBecTHIriii, YacTka iHBeCTHIIIH,
inBecTHIiliHOTO cpsiMOBaHMX Yy cdepy cIpsiMOBaHMX Yy cpepy

Kpaina Ta BEHYYPHOI'0 oxoponu HIIC 3a paxyHok oxoponu HIIC Bin

Kamiraiy, iHBeCTHLIHHNX Ta BEHYYPHUX 3arajibHoOro oocsry

MJIH €BPO KamiTaJIiB, iHBeCTHIIHHOTO TA

MJIH €BPO BEHYYPHOro Kamirauay, %

Benbris 544,3 39,7 7
Oiumstu s 483 32,7 7
Opanrris 5139 4724 9
Himeuyunna 5119,5 143,1 3
Iramisa 1217,5 20,6 2
JIrokcemMOypr 2489 36,3 15
Hinepmanau 1320,4 111,9 8
Hopgeris 852.6 165,5 19
IToptyramnis 2279 10,4 5
Icnanis 1470,2 191,2 13
[IBeitapist 657,3 45,0 7
VYkpaina 66,9 0 0

*Ilicepeno: cknadeno asmopom 3a Oanumu [27].



Cmane ineecmysanns. I1oHATTS ,,cTane iHBecTyBaHHs (Sustainable investing)
TAKOX BIIOME SK ,,COIIAIbHO BIAMOBIAAIIBHE 1HBECTYBaHHS 3 SBUJIOCH TOHA]
25 pokiB TOMY, miciig TOro, sk KoMicis 3 HaBKOJIMITHBOTO CEPEOBHILA 1 PO3BUTKY IPU
OOH (Kowmicis bpynarnana) omyOiikyBajga J0mOBiIb ,,Haiie crijibHe MaiOyTHE”.
3acHOBaHE Ha TPAAUIIMHUX 1HBECTULIIMHUX IMIIX0JaX, CTajle IHBECTYBAaHHS BKIIIOYAE
€KOJIOT14HI, COLiaJIbHI, YNPaBIHCHKI Ta 1HII (yHIAMEHTAJIbHI YMHHUKH CTaJIOTO
PO3BUTKY B IPOIIEC MPUUHATTSA 1IHBECTULIIMHUX PIIIEHB, 00 30eperTu 1 301IbIITUTH
BapTICTh JiA 1HBeCcTOPiB. Llei KoMIiekCHUM Miaxia A0 1HBECTYBaHHS HaIllJICHUM Ha
JOCSITHEHHSI KOHKYPEHTOCHPOMOXKHOI JOXIAHOCTI, CKOPUTOBAaHOI 3 YpaxXyBaHHAM
pusuky. Kpim Toro, BiH 103BOsIE iHBecTopaM ¢dopMyBaTH (DiHAHCOBI MOPTQeni Ha
OCHOBI1 CBOiX IIIHHOCTEH 1 31MCHIOBATH TO3UTHUBHUN BIUIUB Ha CYCHUIHCTBO UYepe3
iHBecTuii [28, c. 7].

Jlo rno6anbHOrO CTaaoro 1HBECTHUIIMHOTO PUHKY BIIHOCHTBCS CIM PErioHIB,
JacTKa SKuX ckiamae: €spona — 64,5 %, CIIA — 27,6 %, Kanaga — 4,3 %, Adbpuka —
1,7 %, Asctpanisa 1 Hosa 3enannist — 1,3 %, Azisa — 0,5 %, Anonis — 0,1 %. Ha moyaTox
2013 p. po3mip IIOOANTBHOTO CTAJIOTO 1HBECTULIIMHOIO pUHKY ckianas 13 600 mupa
non CIHIA, mo 21,8 % Big 3araabHOTO OOCSATY aKTHUBIB Mij] YIPaBIIHHSAM PETIOHIB
BUIIE3TaJaHOTO PHUHKY, 110 CBIAYUTH MPO iX 3HayHUU o6csar [29]. OueBuaHO, 110
€Bpona € HalOUIBIIMM 3 PEriOHAIbHUX PUHKIB CTAJIOr0 1HBECTYBaHHS. 3a JTAHUMU
Eurosif (€Bponelicbkuii Gopym cranux iHBecTuli) Hampukidimi 2012 p. oOcsr
CTaJIOro iIHBECTYBaHHS B perioHi 3pic Ha 35 % y nopiBHsHHI 13 2009 p, 1 cranoBuB 8 760
mipa goin CHIA. MoxkHa 3poOWMTH BHCHOBOK, III0 PHUHOK CTajoOro 1HBECTYyBaHHS
€BpOMENCHLKOro periony mBUAKO 3pocTae. OCHOBHUMH MPUYUHAMU TaKOi TEHJICHIIIT €
T€, 0 SIK €BPONENChKA MOJITUKA CTAIIOI0 PO3BUTKY TAK 1 CYCIIJIBCTBO B LILIOMY MalOTh
MILIHY TO3UIII0 MIATPUMKH 1HII[IATUB CTAJIOT0 3pPOCTAHHS.

Ha wmamry aymky, B VYkpaiHi pO3BHUTOK CTaJoro I1HBECTYBAHHS CTPHUMYE
HEMOo1H()OPMOBaHICTh YYACHUKIB (DIHAHCOBOT'O PUHKY PO MEPEBArU OO MPOIYKTY.
BropoBamkeHHsT KOHUEMINT COLIaJIbHOI  BIAMOBIJATBLHOCTI uepe3 O0OO0B’SI3KOBY
MiJTOTOBKY HE(IHAHCOBUX 3BITIB (HAMPUKIAJ MPO ydacTh OI3HECY y BHPIIICHHI
€KOJIOTIYHUX, COIllaJbHUX Ta 1H. TPOO0JeM) MOCUIIUTh yBary TpOMaJChbKOCTI JI0
comiayibHO BiAMoBiAanbHOrO O13Hecy. IliamucanHs 3 Ooky VYkpainu [lpuHiumnis
crasnoro imBectyBanHa OOH?, a takox 3amyck ESG-impekcis* na Qomnposiii 6ipxi
MOXE€ CTaTd MOTHMBOM JI0 BUHUKHEHHS MOMUTY 1 MPOMO3MIi cepe] TpaBLiB
(¢1HaHCOBOTO pUHKY. TakuM YMHOM, PO3BUTOK CTAJIOIO IHBECTYBaHHS B YKpaiHi, sIK
anpTepHaTuBHE Kepeno ¢inancyBanHs J[IEII, HamacTh MOXJIMBICTH BUPIIIUTH
npobiem y chepi oxoponn HIIC.

Exonoeiuni  (npupooooxopounni) 6aumku. Iaes mnpo Te, MO EKOJOTIYHI
(mIpupoI00XOPOHHI) OAHKHU MOBUHHI CTATH OCOOJUBUM THCTPYMEHTOM (DIHAHCYBAHHSI
HIEIT B Ykpaini [30, c. 125] BuHMKIa BXe TOCUTH TaBHO. AJie IUTaHHS CTBOPCHHS
Ta JISTLHOCTI TaKuX OaHKIBCBKUX YCTAaHOB JOCI 3QJIMINAETHCA HE Peali30BaHHM.
Exonoriunuii 6aHK € yCTaHOBOIO, TOJIOBHA MeETa $IKOi MoJisAirae y 3a0e3nedeHH1

3V 2006 p. OOH po3po6una [IpHHIUIHE CTAIOro iHBECTYBAHHSA 3 METOK) CTBOPEHHS (piHAHCOBOI
CHCTEMH, sIKa BIJNOBIJAE 171e1 CTAIIOr0 PO3BUTKY.

* Tmpexcu, po3poOieHi BiATIOBIAHO 10 TPhOX MOKA3HHKIB CTAIOr0 iHBECTYBAHHSA: HABKOJMILIHE
CepeIoBUILE, COLIabHI MUTAHHS 1 YIIPABIiHHSL.



€KOJIOT1YHOT O€3MEeKH 3a paXyHOK 3aJy4eHHS KOIITIB MIANMPUEMCTB, YCTAHOB, (PI3UIHHUX
0ci0 Ta IHIIUX KPETUTHUX PECypCiB s KpeauTyBaHHl ¢y’ exTiB oxoponu HIIC.

VY Himeuunni nepmmii ekojoriyauii 0aHk ,,Gemeinschaftsbank fiir Leihen und
Schenken” (GLS bank) 6yB 3acHoBanuit me y 1974 p. Tak, BianosigHo 10 PiuHoro
3BiTy GLS banky y 2010 p. yacTHHY KOIITIB KJII€HTIB OAaHKY Y BUTJISAI BEHUYPHOTO
KamiTaay OaHK 1HBECTYBaB y BIJHOBJIIOBaHI1 JiKepesna eHeprii (OyAiBHUIITBO TPhOX
MapkiB COHsAYHOI eHeprii y M. bapapis). Pesymbratom mux 1HBECTHIH CTajo
BUpoOeHHsT Omu3bko 11,2 M kBt/ron emexrpoeneprii y 2011 p, cTBOprorodun
€KOJIOT1YHO YhCTy eHeprito ajisa 3 320 moManiHix rocnoaapcts. EKkoHOMIs, MOPIBHSIHO
3 BHUPOOJICHOIO EJICKTPOCHEPTi€I0 3 BUKOPUCTAHHSIM BHKOTHHUX BHIIB TaJIMBa Ta
IHIIMMH JKEpeTaMu eHeprii, ctTanoBuia 6mu3bko 6 400 TonH Byriiento. Taka ekoHOMIs
BIJIIOBIJIa€ PIYHUM BUTpATaM ITIOKCHAY ByTJIe0 195 moMamiHiX TocmoaapcTs,
CTOCOBHO JI0 CEPEHBOI CIM 1, fIKa CKIIaIa€ThCs 3 TPHOX 0C10 Ta/ab0 KOMIEHCYE BUKHUIU
3a0pyIHIOIOUUX PEUOBHUH 3 3 288 aBTOMOO1IIB MPOTATOM OJHOTO POKY 3 CEPEAHBOIO
BuTpaToro nanusa 7 1 Ha 100 kM, a prunuit npo6ir — 10 000 xkm [31].

Takox SICKpaBUM MPUKIIAIOM YCIIIIHOI AISUIBHOCTI Ha PUHKY OaHKIBCHKHX
NOCIIyT € HiMelbkuil exojoriyauii 6ank UmweltBank. OcHoBHuUMEU ¢iHaHCOBUMU
omepauisiMi 0aHKy € (piHAHCYBaHHS Ta KPEIUTYBAaHHS TaKUX MPHUPOJIOOXOPOHHUX
HaIpPsIMIB:

— eHepro30epiraroydi mpoekTu (OKPiM BEJIUKUX €IEKTPOCTaHIIIN);

— MPOEKTH TMOB’53aH1 13 TTOHOBIIOBAaHUMU JIKEpeJlaMU €Heprii (eHeprist BITPY,
COHSIYHA €HEepris, eHepris 6iomacu Ta 6iorasy, rIpo eJICKTPOSHEPTIS TOIIIO);

— JIELIEHTpalli30BaHa CHEPreTHKA, TeMII0CHEPTeTHKA;

— TPOEKTH €KOJOTIYHO 4YUCTUX OyaiBenb (eHepro3oepiratoyul OyIUHKH,
BUKOPUCTAaHHS €KOJIOTTYHUX OY1BEIbHUX MaTepialliB TOUIO);

— OpraHivyHe CUIbChKE rOCMOAAPCTBO Ta JIICOBE TOCIOIAPCTBO;

— 3ano0iraHHs yTBOPEHHS BIIXO/1B, TPUPOIHI OUYMCHI CIIOPYAH TOLIO.

UmweltBank ¢inancye Ounpiie 15 THC €KOJOTIYHUX MPOEKTIB, a KPEeAUTHHIMA
noptdens MUIATHCS HaA: KpeAUTYBaHHS COHsSYHOI eHeprii — 43,3 %; imoTedHe
KpeauTyBaHHs eKojoriyHoro OyaiBaunTBa — 30,6 %; MOBITPSHI 1 T1APOCHEPTETHYHI
npoektn — 21,4 % %; opraniude 3emiuepoOctBo Ta iHme — 4,7 %. Okpim
BUIIE3a3HAYCHNX (PIHAHCOBUX yCTaHOB y HiMeuuwHi 1ie mpamoe 5 eKOoJOTIYHUX
OankiB, a came: Bank fiir Orden und Mission, Ethikbank, Triodos Bank, Steyler Bank,
Kirche und Diakonie Bank, mo roBopuTs 10 3aIikaBjieHICTh OPUJIUYHUX 1 (HI3UIHUX
oci6 y nmanux ¢inancoBux mociyrax. Came TOMy MOXHA CTBEPIKYBaTH, IO
€KOJIOT1YH1 OaHKM BIIITPatOTh BAKIUBY pOjib B 3a0€3MeUeHHI ()IHAHCYBAHHS OXOPOHH
HIIC.

OT1xe, eKOJIOTTUHUIM OaHK MOYKE 3/1MCHIOBATH TaKi omepartii:

— 3aJTy4€HHs Ta PO3MIIIEHHS TPOIIOBHX 3ac001B Ha 1111 oxopouu HIIC;

— (hIHAaHCYBaHHS KOHKPETHUX €KOJIOTTYHUX MPOEKTIB;

— BUITYCK KYMiBIISl, IPOJIaX 1 30€pexeHHs MIATIKHUX JOKYMEHTIB 1 I[IHHUX
marnepiB, 30KpemMa 00JIiraifiid, BEKCemiB, akIiliid, YeKiB Ta 1H. 3 METOI KPEIUTYBaHHS
€KOJIOTIYHUX MPOECKTIB;

— puI0aHHS 32 BJIACHI 3ac00M €KOJIOTIYHOT TEXHIKH JJIA Tepeaadi ii B OpeHay;

— Ha/IaHHS KOHCYJIbTAaTUBHUX MOCTYT KPEAUTHO-()DIHAHCOBOI AisSTBHOCTI Y cepi
oxoponu HIIC;



— CTpaxyBaHHsS KpEIWTHUX 1 MPOIEHTHUX PaxyHKIB y (QiHAHCOBIM cdepi
oxoponu HIIC;

— BIIKPUTTS Ta 0OCIyrOBYBaHHS MOTOYHUX 1 ICTIO3UTHUX PaXyHKIB (i3UYHUX 1
IOPUJIMYHUX OCI0 TOIIIO.

Haxxanb B Ykpaini ekoJsioridyHi 6aHKH J0C1 HE CTBOPEHI, aje JesKi OaHKHU BCe K
TaKu MPOIOHYIOTH CIIeIlajgbHI 0aHKIBCHKI MPOAYKTH, pO3pO0OIeH] i (piHaHCYBaHHS
oxoponu HIIC. Tak, nanpuknan, bank ,,JIbBiB”, siKuif 3a 1HIIIATHBOIO Ta CHIJIBHO 3
NEFCO® peanizye Ilporpamy ekoJIOTiYHOTrO OaHKIHTY, IO MOJSATAE y MATPUMIL
NPOEKTIB MIJBUIICHHS €HeproeeKTUBHOCTI. 3araibHui (QOHI (iHAHCYBAHHSA
[Iporpamu cTaHOBUTH 5 MIIH €Bpo. NEFCO BuAINIa 3 MJIH €BpO, a 1HIII KOIITH HAJa€
bank ,,JIbBiB”. 3a yac icHyBaHHs mporpaMu OyJio HajgaHO 3 MIIH €Bpo OutblI HiX 1,4
TUC JOMAIIHIM TOCHOJApCTBaM 1 6 opraHizamisM, sKi 1HBECTYyBaJIM y MiJIBUIICHHSA
eHeproedextuBHocTi. Cymu kpeautiB craHoBuwin 30-100 Tuc TpH mpu TepMiHi
MoTaIeHHs 0M3bK0 36 MiCSIIIB.

OcHOBHa YacTHHa MPOEKTIB MOB’si3aHa 3 PEKOHCTPYKLIEIO OyIiBENb, B SKUX
BCTAaHOBJIIOIOTHCS HOBI CKJIOMAKETH Ji1 BIKOH a00 3MIHIOIOTHCA KOTJIM Ta
TEIJI0O0OMIHHE  OOyiajiHaHHA. TakoX KpeAuTH BUIABATUCSA UL PO3BUTKY
BIJTHOBJIIOBAHMX JIXKEPEJ €HEPTii, a caMe COHSIYHUX MaHeNel, KOTIIB JJIsl CIIaIFOBaHHS
O0iomacu. Ekonoriunuit edekr Ilporpamu CTaHOBUTH CKOPOUYEHHS BHUKHU/IIB
BYTJIEKHCIIOTO Ta3y Ha 22 THUC TOH 3a PaXyHOK 3MEHIIEHHS CHOKHBaHHS €HEprii
npubau3Ho Ha 16 Tuc MBT — r/pik [32].

Bpemri, cucteMa ekonoriyHux OaHKIB, MPH YMOBI 1HHOBALIMHUX IIIIXO0JIB
MIPOCYBaHHSI CBOiX IMOCIIYT, MOTJIa O CTaTH MOTYKHUM albTEPHATUBHUM JHKEPEIIOM
¢1nancyBanHsa oxoponu HIIC sk Ha nepkaBHOMY Tak 1 HeIepKaBHOMY PIBHI.

OTxe, po3mUPIOIOYM 0a3y E€KOJIOTIYHOTO OMNOJAaTKyBaHHS, 30UIbIIYIOUU
po3mipu mTpadiB 3a MOPYIICHHS HOPM €KOJOTIYHOTO 3aKOHOJIaBCTBA, IMiABUIIYIOYU
edexkTuBHICTh BUkopuctanusd OJIP B ramysi oxoponu HIIC, cTBOproOYM €KOJIOT14HI
(Ipupon0OXOpOHHI) OaHKM, 3ajlydaroud (PIHAHCOBI pecypcd (OHIIB CHUIBHOIO
1HBECTYBaHHSI, BUKOPUCTOBYIOUM MeXaHi3Mu Ji3uHTy s ¢inancyBanus JIIIEII
JI03BOJIUTH 3HAYHO 30UTBIIUTH Horo o0csru 1 mokpamutu skicte HIIC B Ykpaini.
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