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BCTVII
Cranuii pO3BUTOK Ta CTiliKEé EKOHOMIUHE 3pOCTaHHA Oyab-sIKOi KpaiHH

NOB’SI3aHI 3  MIABUIICHHSAM KOHKYPEHTOCIIPOMOKHOCTI ~ BHUKOPUCTaHHS Ta
MIPOJYKTUBHOCTI MPUPOTHUX PECYPCIB, IO Nepeadadae CBOEYacHY MOJICpHI3alliio
HAI[IOHAJILHOTO TOCIIOIaPCTBA, MOKPAIIEHHs YMOB JJIs BeJieHHs O13Hecy Toulo. J{is
JIOCSITHEHHSI 111€1 METH yPsIIOM BU3HAYEHO MOIIMPEHHS BITHOBIIOBAHOI €HEPTETUKH,
3a0e3MeyeHHs] eHeproeeKTUBHOCTI U  €HEepro30epeKeHHs MPIOPUTECTHUMU
3axonamu. llepenbaueHo 301UIbLICHHS YacTKU EHEPrOHOCIiB, BHUPOOJIECHUX 3
BIJIHOBJTIOBAaHUX JIPKEPEN, CTBOPEHHS YMOB ISl 3MEHILIEHHSI OOCATIB CIOKUBaHHS
€HEpPropecypciB, BOPOBAXKCHHS  IHHOBAIIMHMX TEXHOJOTIM;, pallioHaJIbHE
BUKOPHUCTAHHSA KOLITIB JEpKaBHOTO Ta MICHEBUX OOJKETIB; CTUMYJIIOBAHHS
3MIMCHEHHSI 3axO0/iB IIOAO MIiABUIIECHHS €HEProePEeKTUBHOCTI Ta OLIATHOTO
BUKOPHUCTAHHS PECYPCIB HACETCHHIM; 3POCTaHHS PIBHS XKHUTTS TPOMAISH 3aBISIKU
MiHIMi3allii KOMyHaJIbHUX BUTpAT.

[IpakTHYHUM MEXaHI3MOM pealli3allii CTpaTerii CTaJoro PO3BUTKY € 3eJieHa
€KOHOMIKa, OCHOBHOIO 1JIC€I0 AKOI € 3MEHIIEHHS PI3HUX (PAKTOpPIB HEraTUBHOTO
BIUIMBY Ha JOBKUUIA u4epe3 (GOpMyBaHHS HOBHMX «3€JIEHHUX» Traiy3ed Ta
«O3€JICHEHHA» B)X€ HAsBHUX, TpaHCPOpMallisi CUCTEMU OONIKYy Ta MOJATKIB 13
ypaxyBaHHSAM I[IHHOCT1 TPUPOJHOTO KaIiTaly, CIPaBEIJIMBUMA PO3TO 1T IPUPOTHUX
OararctB Tomlo. Peamizamis 3a3HayeHUX MOCTYJNATIB Ma€ CYNPOBOKYBATHUCS
BHUCOKOIO JIMHAMIKOIO 1HBECTULIMHUX MPOLIECIB, TPOIO0 Ha BUIMIEPEIKEHHS HA PUHKY
3€JIEHUX 1HBECTHUIIIA MPU OJTHOYACHOMY OPIEHTHUPI HA 30€peKEHHS HABKOJIUIIIHBOTO
IPUPOIHOTO CEpeIOBUIIA I MAalOyTHIX OKOJIHb. «3ejleHa» (piHaHCOBa cCUCTEMA
Ma€ IPYHTYBATUCA HE TUIbKM Ha OIOKETHO-NOJATKOBUX Ta I'POIIOBO-KPEIUTHUX
METO/aX JEPHKABHOIO YNPAaBIIIHHS, aje i Ha PO3BUTKY (PIHAHCOBUX IHCTPYMEHTIB,
CIPSMOBAaHUX Ha MIATPUMKY 3€JIEHOTO 3POCTaHHS Yepe3 aKyMyJIAIo Ta MUTHOBE
HaIpaBJICHHS «3EJCHUX)» 1HBECTHUIIIN Y TIPIOPUTETHI TalTy31 EKOHOMIKH.

Kit0ouoBOI0 MEpCeKTUBOI0 PO3BUTKY EKOHOMIKM YKpaiHU B KOHTEKCTI
OKpeclIeHO1 mpobsiemMu € PopMyBaHHS Cy4aCHOT pUHKOBOI €EKOHOMIKH Ha «3EJICHHIX)

3acamax, sKa Tepeadadae CTBOPEHHS CEKTOPY «3€JIeHUX» (PIiHAHCIB ISt
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3a0e3MeYeHHs] JOBMOCTPOKOBOTO 3€JIEHOTO E€KOHOMIYHOIO 3pOCTaHHS, 30Kpema
3anpoBaPKCHHST HU3KH (DIHAHCOBUX 1HCTPYMEHTIB /Ui 3ajlydeHHs (piHAHCYBaHHS Y
€KOJIOTOOPIEHTOBaHI MpoekTu. (O3HaueHe MOTpedye UITKOrO 3aKOHOAABYO
BHU3HAHOTO (PIHAHCOBOTO MEXaHI13My (hOpMyBaHHs 3€JI€HOT EKOHOMIKH, BPaXxOBYIOUH
MIPUPOJIHO- KIIMAaTH4HI, reorpadiyuHi Ta pecypco3ade3nedyBaHi 0COOJMBOCTI HAIIOT
KpaiHu. bBigpmoro momupeHHs MalTh HAOyTH  (PIHAHCOBI  1HCTPYMEHTH
CTUMYJIIOBAaHHS TMIANPUEMIIB 70 IMIUIEMEHTAIlli METOIIB TOCIOJaprOBaHHS 3a
NPUHIUIIAMU 3€JIEHOI EKOHOMIKH, IO BHCTYIMAae Oa3ucoM I 1HILIFOBaHHS
BIIPOBA/PKCHHS HOBITHIX 1HHOBAI[IMHUX 3€JICHUX TEXHOJIOTIM Ta OHOBJICHHS
BUPOOHMIITB, HAMIPABJICHUX HA CTBOPEHHS Ta peaji3allilo eKOJIOTTYHUX TOBapiB i
TOCTTYT.

TeopernyHoro 023010 JOCIIKEHHS KBaJ(DiKa1iHOT poOOTH CKJIaad HAyKOBI
mpairli TaKMX Cy4aCHUX HAYKOBIIIB B c(hepi 3eTIeHOT EKOHOMIKH, 3€JIEHUX 1HBECTHIIIH,
ak: bamabanoB A.[1], butaBcekuii I'. [2], buuuxin €. [3], Bypkuncekuii b. [4, 5],
I'eens B. [6], I'ypa K. [7], 3axapoB B. [8], 3axapuenko H. [9], Kupunenko O. [10],
JleBingoBcrkuit O. [11], Manumikos I'. [12], Mapuyk JI. [13], [TaxomoBa H. [14],
[Toxunsko C. [15], Umup O. [16] Ta iH.

[IpoTe He3BakarOYM Ha 3HAYHY KUIBKICTh MPOBEACHUX JOCIIKEHD B IIbOMY
HaIpsMKY, TaK 1 He 0yJI0 chOPMOBAHO €AUHOTO MIAXO0AY A0 BU3HAUYCHHS MOHSTTS
«3€JIeHa €KOHOMIKa» Ta YHIBEPCAJIBHOTO TEOPETUYHOTO MiAXOAY JO CTBOPCHHS
¢dbiHaHCOBOTO MexaH13My (PopMyBaHHS 3€JIEHOT EKOHOMIKH.

Ha ocHoBi npoanaizoBaHoi 1HpoOpMalii MOXJIMBO BHUCYHYTH TINOTE3Y: Ha
OCHOB1 TEOPETUYHOTO MIAXOAY 10 aHaNi3y AISUIBHOCTI 3€JEHUX MIANPUEMCTB 3a
OCHOBHMMHM TOKa3HUKAMH PEHTA0ENBbHOCTI Ta OTPUMAHUX pE3YyJbTaTIB MOXHA
BU3HAYUTH (IHAHCOBHM MexaHi3M (opMyBaHHS 3€J€HOI EKOHOMIKM Ta
3aMpONOHYBATH MUISXH BIOCKOHAJIEHHS Ta TOJIAJIBIIIOTO PO3BUTKY.

Mema i 3a80anna keanigikayiinoi pooomu. MeToro kBamidikaiiitHoi poOoTH
€ gocniauTtu (piHaHCOBHUI MexaH13M (OpMYBaHHS 3€JICHOI eKOHOMIKM B YKpaiHi Ta

OOTpYHTYBaTH PEKOMEHAITIT II0/I0 MOTO BIIOCKOHAJICHHS.
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CdopmoBaHO HACTYIHI 3a80aHHA ISl JOCSITHEHHS METH JOCHIKCHHS B
kBasiikamiitHii podoTi:

— 3IIMCHUTH OTJISA JITepaTypH, MPOBECTH aHali3 HOPMATHBHO-IIPABOBHUX
JOKYMEHTIB JJii YTOYHEHHS CYTHOCTI TOHSTTS (DIHAHCOBOTO MEXaHI3My
dhopMyBaHHS 3€JIEHOT EKOHOMIKH;

— TMPOBECTH OTJIAJ METOIWYHUX MIAXOMIB 10 JOCHIKEHHS €(PEKTHUBHOCTI
(dhiHaHCOBOTO MeXaHi3My (hOPMYBaHHS 3€JIEHOI EKOHOMIKH,

— IOCJIIIUTA OCHOBHI1 YUHHUKH, 1110 BIUTMBAIOTH HA PYHKI[IOHYBaHHS 3€JICHUX
HiANPUEMCTB B YKpaiHi;

— TIPOBECTH aHali3 OCHOBHUX TIOKa3HHUKIB PEHTA0EIbHOCTI 3eJICHUX
nignpuemMctB (IIpAT «Muponiseskuid xmioonpoaykr», AT HAK «Hadtorazy,
[IpAT  «InTepnanin  Crams», IIpAT  «Enepromamcnencrans», IIpAT
«Jlninpocnerncraiby);

— po3poOUTH peKoMeHaaIli 100 PYHKIIOHYBaHHS (DIHAHCOBOTO MEXaHI3MY
3€JICHOI EKOHOMIKH.

06’ exmom Oocniodxcenns KBamiikamiitHoi poOOTH € 3eJIeHl MiANPUEMCTBA
[IpAT «MuponiBcekuii xnioonpoaykm», AT HAK «Hadtoras», IIpAT «Iarepnaiin
Cramby, [IpAT «Enepromamicnencransy, [IpAT «/Hinpocnencraiby.

IIpeomemom OocniodicenHs BUCTYNAIOTh TEOPETUYHI Ta MPAKTUYHI ACMEKTH
¢dbiHaHCOBOTO MexaH13My (popMyBaHHS 3€JIEHOT EKOHOMIKH.

Memoou oocnioscennsa. B poOOTI OyJiM BHUKOPUCTaHI 3arajbHOHAYKOBI Ta
creniaibHl METOIU OCHIIKEeHHA. byB BUKOpUCTaHUN MOHOTrpadiuHUil MeToA JUIs
BU3HAYECHHS CYTHOCTI TIOHSTTS «3€JIeHa €KOHOMIKa» Ha OCHOBI HAYKOBHX Ipallb
BITUM3HSIHUX Ta 1HO3EMHUX BUCHHX; MOPIBHSUIbHUN METO] OyB BUKOPUCTAHUUN JIJIst
MOPIBHSHHS 1CHYIOUHUX METOAIB LI0/I0 MPUHIUIIB 3€J€HOI eKOHOMIKH; JIJISl aHAJI3y
peHTA0ENbHOCTI 3€JIEHUX MIANMPUEMCTB OYB BUKOPUCTAHUN CTATUCTUYHUA METOJ
(3BelleHHA Ta TpYIyBaHHS, IOPIBHSHHS, aHali3y JAWHAMIKM); TpadiuHuid Ta
TaONMMUHU MeToa OyB BUKOPWUCTAHWUU JJII HAOYHOTO BIIOOpakeHHS MUQPPOBHUX
pe3ynbTaTIB JAOCTIKEHHS; KOS(IIIEHTHUN aHaMi3 IJis PO3PaxyHKY KOe]iIlie€HTIB

PEHTa0ENbHOCTI 3€JIEHUX MIAMPUEMCTB; METO]T TOPIBHSIHHS JIJIsl BUSIBJICHHS TIEpeBar
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PO3BUTKY (DIHAHCOBUX 1HCTPYMEHTIB; METOJ 1HAYKLII Ta ASHyKIIi AJs po3poOKu
peKOMeH Al 11010 IMIUIEMEHTAIlll pe3yJIbTaTiB AOCIIIKEHHS Ha YIO0CKOHAJIECHHS
¢biHaHCOBOrO MeXaHi3My (POPMYBaHHS 3€JI€HOI €EKOHOMIKH.

Pe3ynpTatn Marictepchkoro JOCHiDKeHHS Oyiu ampoboBani Ha XX
MixHapoaHa HaykoBo-TipakTuuHa KoHpepeHilis «Technologies, innovative and
modern theories of scientists», 23-26 TpaBus 2023 p., 'par;, ABcTpisi, y J0MOBI/1 HA
temy: «CydacHi TeHIeHIii ramy3i po3apionoi Ttoprimi», URL: https://isg-

konf.com/uk/technologies-innovative-and-modern-theories-of-scientists/

Crpykrypa Ta o6car pobotu. Kaamidikamiiina poboTa ckiamaeTscs 3
aHoTalli, BCTyIy, TPbOX PO3LIiB, BUCHOBKIB, CIUCKY BUKOPUCTAHHUX JIKEpPET Ta
nonatkiB. Po6ota mMicTuTh 86 CTOPiHOK KOMIT FOTEPHOTO TEKCTY, 12 pucyHkis, 20

Tabauub, 87 mKepen, 3 J0JaTKu.


https://isg-konf.com/uk/technologies-innovative-and-modern-theories-of-scientists/
https://isg-konf.com/uk/technologies-innovative-and-modern-theories-of-scientists/

PO3AUI I. TEOPETWUYHI OCHOBHM JOCJII/PKEHHA EKOHOMIKO-
®IHAHCOBOI'O MEXAHI3MY ®OPMYBAHHS 3EJIEHOI EKOHOMIKHU

['moGanizariitHi mporecH, o BiOyBalOTHCS B YMOBax 3MiHU MailOyTHBOTO
HaIoi IMBLII3aIll], TPOTIKAIOTh B YMOBaX IJI00QJIBHOTO MOTEIUTIHHSA, SIKE MPSIMUM
YUHOM BIUIMBA€ Ha «IEPEO30OPOEHHS» EKOHOMIKH KpaiH CBITYy Ta SIKICTh >KUTTS
HacesleHHs TuiaHeTu. Biamosimno mo 3Bity Ilporpamu OOH 3 HaBKOJMIIHBOTO
CepelloBHUIIA, 3aBIAKM 3HWKEHHIO BUKUIIB CO2, orojomieHomy Ha BcecBiTHiit
KiiMatnaHii koHpepentii B ['masro B 2021 porti [17, ¢. 18], mo kinmsg XXI cromiTrs
3emiid Harpietbes Ha 2,4-2,6 rpamyca. Buxojsuu 3 mOTOYHOI MOJITUKH 3aXHUCTY
KJIIMaTy, MU 3HaX0JIUMOCA Ha piBHI 2,8 rpaayca. Lle 3HauHo OutblIe, HIXK 3HAYEHHS
B 1,5 rpagyca, y3romxene B [lapu3bkiit KiliMaTUYHIN yTro/i. 3T1IHO 3 IHIIUM 3BITOM
OOH, kpainu Maii>ke He okpamuiau cBoi 1. [licas krimMaTu4HOi KOHGEpeHIlii B
['mazro 2021 poky nuie 24 kpainm (3 maibke 200) mpeacTaBwiiv aJanTOBaHI
KJIIMaTU4HI TUTaHU. 3a 1aHUMHU BcecBiTHBOI MeTeoposioridyHoi opradizaiii (BMO),
KOHLIEHTpaIisl METaHy B atMoc(depl gocsaria icTopuaHoro Makcumymy B 2021 pou,
K 1 BYTJIEKMCIIAM ra3 1 3aKHC a30Ty — KOXKEH 3 MOMEHTY NIOYaTKy BUMIPIOBAHb LIMX
napHUKOBUX rasziB [18]. «Byriums, ra3 1 HadTa He JuIe TiAIrpiBarOTh KIIMaTHYHY
KpHU3y, aje i 3aBIal0Th KON JIOACHKOMY 370POB 0 Yepe3 BIUCOKI TEMIepaTypH,
3a0pyJHEHHS TOBITPS Ta €KCTPEMaJIbHI TTOTO/HI SIBUILA», — MTONEPEHKAIOTh MakKe
cto BueHHX y «Lancet Countdown 2022» [19]. ¥V 2020 porti KUIbKICTb JIOJCH, SKi
MOCTpaXJAAJIM BiJl MOMIPHOI a00 cepho3HOI MPOJOBOJIKUOI Oe3meku, Oysa Ha 98
MIJIEHOHIB BUIIIOIO, HIXk cepeaHii moka3Huk 3 1981 mo 2010 pixk.

Ha nam mornsa, OUIBII TOYHO PO3KPUBAIOTH 3MICT TMOHATTS «3EJICHa»
ekoHoMika BiTun3HsHI BueHi O. Umup ta H. 3axapkesuu [14], pokycyrouu ysary,
HacaMIiepes], Ha 03HaKy 3a0e3nedeHHs EKOHOMIYHOTO 1 COIIaIbHOTO MPOrpecy Ha
3acajiax €KOJOro-OpiEHTOBAHOI MisNIBHOCTI. Bcei 1HII acmektu — 3a0e3MeueHHs
3aHITOCTI, MIJBUIIECHHS SKOCTI JKUTTS HACEJICHHS, CTPYKTYPHUX TpaHchopmariii
Ta CEKTOPAJIBbHUX TMPIOPUTETIB — PO3TIAAAIOTHCS HUMH SK BKIMBUMH, aje HE

BUpIIATBHUMU XapakTepuctukamu. Il «3ej1eH0r0» EeKOHOMIKOI 11 aBTOPH
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IPOMOHYIOTh PO3YMITH CHUCTEMY BIJHOCHH, MIO «OXOIUTIOIOTH BHUPOOHMIITBO,
PO3IO/ILI, 0OOMIH Ta CIIOKUBAHHSA, SIK1 Oy AYIOTHCS Ha 3acajiax €KOJIOr0-0piEHTOBAHOT
JISUTBHOCTI, MITPUMYIOTh 30€pEKEHHS Ta BiTHOBJICHHS OTOYYIOUOTO MPUPOIHOTO
cepeoBHIIa 1 3a0€3MeUyI0Th MiHIMAJIbHUN HEraTUBHUM BIUTMB Ha HHOTO 33 PaXyHOK
PO3BUTKY «3€JIEHUX)» CEKTOPIB EKOHOMIKH 1 CKOPOUEHHS «KOPUUHEBUX», CTBOPEHHSI
«3eJIeHnX» poOOYNX MICIh Ta BUPOOHHUIITBA «3EJCHUX» TOBapiB 1 mociyr» [14, c.
56]. TakuM YMHOM, 3eJICHa EKOHOMIKA € IIITXOM JI0 CTaJIOr0 PO3BUTKY CYCIIIIbCTBA.

MeTo «3eneHo0» EKOHOMIKM MOKHa BHU3HAUUTH (OPMYBaHHS JII€BOTO
Cepe/IoBHINA IS €KOHOMIYHOTO 1 COIIaIbHOTO IMporpecy, 1o O0a3yeTbcs Ha
MiHIMi3allli HETaTUBHOIO BIUIMBY Ha JOBKULISA Ta €()EKTUBHOMY BUKOPUCTaHHI
OPUPOAHUX PpECYpCiB MpU 30€peKEeHHI TIAHOTO pIBHSA JKUTTS HACEICHHS.
JlocATHEHHSI BU3HAYEHOI METH «3€JICHOI» EKOHOMIKH MOXIJIHUBO 32 pPaxXyHOK

peaizaliii cTpaTeriyHuX HampsiMiB, 110 300pakeHi Ha puc. 1.1.

3abeanmedeHHA COMANEHOTO IPOTPECY D
#3IETMEHOMY» CETMEHTI EKOHOMIKH —
CTBOPEHHA (GENCHHX) PODOTHX MICHE,

ExoHOMIYHHH pOSBHTOK Ha OCHOBI
CIPYETYPHHX 3MiH, IN0 BeOyTb [0
I/[BHINEHHEA BarH «3€MeHHXY» CEKTOpPIB 3
BUTHOBITHEM

CROPOCHEAM IPOCTAHHA MOXOTIB HaceTeH L,
(EOPHTHEBH OTPHMAHEX 34 pPaxyHOK 3afEATOCTL ¥
HIETIEHOMY CEETOp1 EKOHOMIKH,

I NIIERNEHRAA AKOCTI TOBAPIE Ta MOCHYT 33

pPAXYHOK  HATXOMEEHHA HA  PHHOK
“IETEHOD IPOTVELI TOmO ‘/

A /
/

_ ~
( 3axmcr, 30epemeHHEs,  BiITBOpPeHHA | ,f/,l:lj,manmcuﬂn

mw@mmﬁ\.

NpPHPOJHHX PecypciE 1 HeJOOyINeHHA
bezmoeopoTHOL ETpaTH 0l0pPIZHOMAHITTA
IIIAX0M ~ MIHIMI3aNii  HETaTHBHOTO
AHTPOIOTEHHOIO BIUHBY OTOTYEOTE

(30LIBMEHES OPOIYKTHBHOCTL 3ATyIeHHX
¥ TOCOOJApCHKHH 0B OpPHPOJNHHX
pecypciE 1 3MeHMeHHA ODCATY BiIXOIIB
33BJIAKH

BIOPOBAKECHHI)  3aMEHYTOO

Cepe/IOBHITIE, 3bepemenns Ta "  pEyny PEpODHHEITEA T2 MAKCHMATEHO
BUTBOPCHEA  3CACHEX  HACADKCE, moBR  yrwmsamii  BiTomE), 3
7a0eaneTCHAA  HUTCHOCTI  eKOCHCTEM, MepeopicHTamicko  Ha IEpeBasHE
MIBHINEHHEA SKOCTI NPHPOIHAX PECYPCIE BHKOpPHCTAHHA BiTHOBIOBATEHEX

|\ Tomo |

\_ VAN /

Puc. 1.1 — Ctpareriuni HanpsiMu peaizarlii MEeTH «3€JICHO» EKOHOMIKU

Jlxepeno: CKIageHo aBTOPOM 3a JaHUMU [36]

dopMyBaHHS «3€JI€HOI» E€KOHOMIKM BiIOYBAa€TbCS 3 ypaxyBaHHSIM MEBHOI

CUCTEMH TMPHUHIIMIIB, SKI TaKOX TPAKTYIOThCS HEOJHO3HAYHO JOCIITHUKAMH,
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MDKHApOJHUMHU OpraHi3alisiMd I HallOHAJIbHUMM JOKYMEHTaMu. Bnepie
OPUHIIMIN MOJANBIIOT0 PO3BUTKY Oyyo Bu3HaueHo y [eknapaiii Kondepenii
Opranizamii O6’eqnanux Hamiii 3 mpoOjeM HaBKOJMIIHBOTO CEPEIOBUIINA,
nignucanoi 5-16 uepsus 1972 p. Tak, 6yno BuAineHo 26 TPUHIUIIIB, SIKI BU3HAYAN
HACTYNHE: €eKOHOMIYHUN Ta COIaJIbHUN PO3BUTOK MPHU OJJHOYACHOMY TOTPHUMAaHHI
eKOJIOTIYHOI Oe3MeKH; PO3BUTOK MIXKHAPOJHOTO CHIBPOOITHHUIITBA, B3a€MHA
BIIMOBIAANBHICTG KpaiH 3a pe3ylbTaTaMy JISUTbHOCTI; TNPUMHATTA €IUHHUX
€KOJIOT1YHMX cTaHaapTiB (JlomaTok A).

Y 2005 pomi bmaromiitHOrO opranizamiero «®DoH HOBOI EKOHOMIKHY,
YTBOPEHOIO JIJIs MPABO3aXUCHOI AiSJIBHOCTI Ta MOMIUPEHHS 1HHOBAIIHHOTO JIOCBITY
y BHUpPIIIEHH] €KOJOrIYHUX, E€KOHOMIYHUX Ta COLIAJIbHUX npolaeM, Oyio
nporoyiomieHo 10 NPUHIMIIB BUCOKOi SIKOCTI JKUTTSA, SAKUMHU Iependadanoch:
HYJbOBI BHUKUAM BYTJELI0; 0€3B1IXOJHE BHUPOOHUUTBO; CTAJIUNA PO3BUTOK
TPaHCHOPTY; €KOJOTIYHO YMCTI MaTeplajiu; CTale XapuyBaHHS; CTaJle YIpaBIiHHSA
BOJHUMU pecypcamMH; 3axUCT Ta BIAHOBJIEHHS ICHYIOYOro O10pO3MaiTTH;
BIJIPOJIPKEHHSI MICLIEBOI KYJbTYpHU 1 30€peKeHHSI CHAIIIMHHU; CTBOPEHHS CHIIBHOI
MICLIEBOI E€KOHOMIKM Ta 3a0e3MeUeHHs CIPaBeJIMBOI MIXHApOJHOI TOPTIBIII;
3MIITHEHHS 37I0POB’ S 1 3a0e3neueHHs Oaromnoiayqust HacenaeHHs [37].

Yepes 6 pokiB €BpONEUCHKUM areHTCTBOM 3 HAaBKOJIMIIHBOTO CEPEAOBUILA
OyJI0 TIPEJCTaBIICHO JIOMOBIJIb ««3eeHa» €KOHOMIKA: OTJISAJ OLIIHOK OTOYYHYOro
cepenoBuia €spornuy» [38], B ki 0yJI0 BU3HAYEHO OCHOBHI MPUHIIUAIU «3€JICHO
€KOHOMIKH. 0 HUX BITHECEHO:

— OpI€EHTAIlII0 Ha 3a0€3MeUYEHHS CTAIOr0 PO3BUTKY;

— PIBHICTb 1 CHPaBEJIMBICTh 1 B MEXaX OJHOTO TMOKOJIHHS, 1 MIX
TTOKOJIIHHSIMH;

— 00EpEekKHICTh 11010 MOTEHIIHHUX BIUIMBIB HA CYCHIJIbCTBO 1 HABKOJIUIIHE
CEepEeIOBHIIIE;

— aJICKBaTHUI OOJIIK MPUPOTHOTO Ta COIAIBHOTO KamiTany (HampuKiIal, 3a

JIOTIOMOTOI0  BKJIFOUEHHSI 30BHIIIHIX COIJIAIbHUX Ta EKOJIOTTYHUX e(]eKTiB,
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«3€JIeHOT0» O00JiKy, OOJIKYy BHUTpPAaT HPOTATOM YChOTO JKUTTEBOTO LIUKITY
MPOJYKTiB);

— cTasne i eeKTUBHE BUKOPUCTAHHS PECypCiB, CIIOKUBAHHSA 1 BUPOOHUIITBO;

— BHECOK y JOCSATHEHHS HAsSBHUX MaKPOCKOHOMIYHHX IIUIEH 3a paxyHOK
CTBOPEHHS «3€JICHUX» pPOOOUYMX MICIb, BHKOPIHEHHsS OITHOCTI, IIiJBUILICHHS
KOHKYPEHTOCTIPOMOKHOCTI Ta 3a0e3MedeHHs] 3POCTaHHS B OCHOBHHX Tally3sX
E€KOHOMIKH.

Bxe y 2012 pori OOH npu miarorosmi g0 Camity 3emili npejcTaBuia a0
yBaru 15 MPUHIMMIB CTAJOTO PO3BUTKY Ta «3€JICHOD» EKOHOMIKH, sKi Oynu
po3po0JIeHi Ha MiACTaBl 3700yTKIB MOMEPEIHIX TOKYMEHTIB Ta HAYKOBUX HaJl0aHb

(puc. 1.2). deranbHy indopmaiiito o nux 15 npunuunax nojgaxo y Jogatky b.

IPHHIIALHA CTAJIOI0Q PO3BHTKY TA «3EJIEHOI» EKOHOMIKHA
—* CIIpaBeTHEHE POIMOALI GararcTea ‘ | EKOHOMIYHA PIBHICTE 1 CIIPABEUTHBICTE )._
—b| PIBHICTE MUK HOKOIIHHIMH | 1H(OpMALE, YIACTE TA BUNIOBTATLHICTE |q—
’ ‘ [OMePeIAYBATLHER LTXIT ‘ | cTane BHPOOHHIITEO TA CIOKHEAHHA }47
# MPABO HA POIBHTOK ‘ CTpaTeridHe, CKOOPIHHOBAHE i -—
KOMIUIEECHE [UIAHVEAHHA
_5‘ YPAXyYBaHHS 30BHUNHIX (akTopie | o6ip % mepexix “__
| » MIKHAPOIHE CIHBPOGITHHITEO ‘ -
IepeoIiHEa Jo0podyTYy —
MUKHAPOJHA BYITOBLIATEHICTE T |4_
reH/IepHA PIBHICTE
30epexennEs 610po2MATTTA TA 3anobiranag 2abpyaHeHH0 Gy Ib-AKO0I TACTHHH -
HABKOIHIIHEOTO CEPeJOBHINA

Puc. 1.2 — ITpuHIIMIHN CTAIOTO PO3BUTKY Ta «3€JICHO» €KOHOMIKH 32 BEPCIEI0

OOH

JIxepeno: ckiageHo aBTOpoM 3a AaHumu [39].

He oMuHyma CBO€IO yBaro /10 MPUHIIUIIIB «3€JeHO01» eKoHOMIKHU 1 Koariris
3€JICHOT EKOHOMIKH, fIKa po3pobduiia ii 9 mMpUHIMITIB: Opi€HTallis Ha 3a0e3medeHHs
CTaJIOr0 PO3BUTKY; PIBHICTH Ta CIPaBEJIUBICTH; MOBara riJHOCTI OCOOMCTOCTI;
OIAJTHBICTh; y4acTh, KEPOBAHICTh; CTIUKICTh; €(DEKTUBHICTH, 3B 30K MOKOJIIHb
(Homatok B).

BpaxoBytoun BUIlIeHaBEIEHI T1X0IU A0 BU3HAYEHHS MIPUHIIUIIB «3€JICHOT»

eKOHOMIKH, MOKHa 3pOOWUTH BHCHOBOK, IO BCl BOHU IPYHTYIOTBhCSI Ha 3acajax
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TYMaHHOCTI J0 HaBKOJIMIIIHHOT'O CEPEOBUINA. AJie, BUXOSYM 3 BHUILECHABEICHUX
CTpaTEriyHUX HaIpPsSMIB JOCATHEHHS IIUN «3€JICHOD» €KOHOMIKH, MOYKHA 3POOUTH
BHCHOBOK PO JOUUIBHICTG IX TpymyBaHHA y 10 NpUHIMIIB, AKI MOXYTh B OLIbII
MOBHIM Mipi MepefaT YHIKaJIbHY CYTHICTb «3€JIeHO1» eKOHOMIkH. LI mpuHuumm
MOXHa chopmytoBaTH HacTymHUM uuHOM: 1. OpieHrtaiiss Ha MalOyTHe. 2.
BumiproBanicte Ta cmiBcTaBHICTh. 3. Crane BHPOOHHUITBO 1 CHOXHUBaHHS. 4.
ComulansHuit po3BUTOK. 5. CycriibHe ciBpoOITHULTBO. 6. PecypcHa eeKTUBHICTb.
7. Exonoriunicts. 8. ExonomiunicTh. 9. Bceoxomnenicts. 10. PiBHiCTH Ta
cnpaBeBICTh (Tabdm. 1.1).

Tabmuusg 1.1.

[TpuHIMIHN «3€JeHO01» EKOHOMIKH

[Tpununu

Ilosicuenus

1. Opienraris Ha MaltOyTHE

BpaxyBaHHS HacHiIKiB €KOHOMIYHOI iSUTBHOCTI U iCHYBaHHS
HACTYITHHUX ITOKOJiHb

CIIOKMBAaHHA

2. BumiproBaHicTb Ta | CTBOpPEHHS BiIKPUTOI CHCTEMH HAI[IOHAILHUX Ta MIXHAPOIHHUX

CHIBCTaBHICTh 3BiTIB MIONO PIBHS EKOHOMIYHOTO 1 COLIANBbHOTO PO3BUTKY
TEPUTOpPiIA Ta IX BINIUBY Ha CTaH OBKIJUIA, PO3POOIICHHS
aJIeKBaTHUX TIOKa3HUKIB OLIHIOBAHHS CYCITIIBHOTO PO3BUTKY, SIKi
BPaxoBYBaJIi O €KOJIOTIYHY CKJIaJ0BY

3. Crame  BupoOHmnTBO i | IlepeopienTamii 3 TpaauWIiiHUX CTaHIAPTIB 1 MoOHEJeH

BHPOOHMIITBA W CITOKMBAHHS Ha HOBITHI «3€IICHI»

4. CorianbHAN PO3BUTOK

3pocTaHHs PIBHS 3aliHATOCTI HACEJIEHHS Y ,,3€JIEHMX~ CEKTOpax
E€KOHOMIKH, TIJIBUIIEHHS PIiBHSA SKOCTI JKHTTS 32 paxyHOK
3pOCTaHHS JOXOZIB Ta JOCTYITy IO OULTBII SIKICHUX peCcypciB,
3a0e3neueHHs IpaBa rpOMaJIisiH Ha OCOOUCTICHUN PO3BUTOK

5. CycrminbHe criBpoOiTHUIITBO

3anydeHHS IIUPOKHMX KiI TPOMAJCBKOCTI, Oi3Hecy, YypsIOBHX
IHCTHTYLIH, MDKHAPOAHUX Ta HEYPAJOBUX OpraHizamiii o
CIIBHHX K 3 HOPMYBaHHS «3EJICHOT» EKOHOMIKH

6. PecypcHa edexTuBHICTH

[linBumieHHs piBHS pe3yIbTaTUBHOCTI BUKOPUCTAHHS PECYPCIB, iX
BTOPHHHOI MIepepoOKH Ta 301JIbIICHHS eKOHOMIYHOTO €EeKTy MpH
CKOpPOYCHHI HEraTHBHUX €KOJIOT1YHHUX HACHIIKIB

7. ExosioriugicTe

CKOpOLIeHHSI HCTaTHUBHOI'O aHTPOIIOI'CHHOI'O BIJIMBY Ha ):lOBKiJ'IJ'ISI,

30KpeMa — BHUKHUJIB TAPHUKOBUX Ta3iB, TBEPJUX BIJIXO/IIB,
3a0pyTHEHHST BOJIOWM Ta 3eMJIi, 30epeeHHs] 010pi3HOMaHITTS Ta
0XOpOHa HaBKOJIHUIIHLEOIO MPUPOTHOTO CepeIoBHIINA,

3aIIpOBAI’KCHHA €KOJIOT1YHOI OCBITH HACEIICHHS

8. EKoHOMIYHICTH

[loTouni BUTpaTH Ha BIPOBAKEHHS «3€JIEHUX» CTaHIAPTIB HE
MalOTh CTaTH OOMEKEHHSIM E€KOHOMIYHOTO PO3BHUTKY, a IMOBHHHI
CIPUATU CTBOPEHHIO OCHOB JUISL JOBTOCTPOKOBOT'O PO3BUTKY

9. BceoxomieHicTh

BripoBamkeHHs1 3aca] «3€JIEHOD» EKOHOMIKM Ha BCIX PIBHIX
YIpaBJIiHHS Ta Y BCIX cepax MisuibHOCTI

10. PiBHICTb Ta cIIpaBeJIUBICTh

PiBHU#1 gocTyn BciX J0 HasBHUX MPHPOJHHX pPECypciB Ta
CHpaBeTIMBHHI 1X PO3HOALT

Jxepeno: ckiaaaeHo aBTOpoM 3a AaHumu [40]
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HeoOxiaHO 3a3HaunTH, IO KPIM «3€JIE€HO» €KOHOMIKH, Y CBITOBIM MpPaKTHIIL
3yCTPI4alOThCS 1€ W KOHLEMIT «3€JEHOT0 3POCTaHHs Ta «CTAJIOTO PO3BUTKYY,
OCHOBHOIO METOI0 SIKHUX € 3a0e3Ne4YeHHs paIliOHAJbHOTO BHKOPUCTAHHS
MO>KJIMBOCTEH HABKOJMIIIHBOTO CEPEOBHILA B MPOIIECI TOCTIOAAPCHKOI MISIIBHOCTI
3 OJIHOYAaCHMM 3a0e3MEeUeHHSIM COIiaJbHOI crpaBeanuBocTi. I[lopiBHIBHY
XapaKTepUCTUKY HaBEJEHUX KOHIEMIIH nmpeacTaBieHo y Tadmn. 1.2.

Taomur 1.2.

HOpiBHHHHH KOHHGHHiﬁ «3€JICHO1 GKOHOMiKI/I», «3CJICHOI'O 3POCTAaHHA» Ta

«CTAJIOr0o PO3BHUTKY»

Konuenuis Acnekr
CouianbHuii ExonoMiuHmii Exonoriunuii
«3es1eHa Hocsruennss monactBoM | EkoHoMmiuHe CKOpOYECHHS  CKOJIOTIYHHUX
€KOHOMIKa» n00poOyTy, COILiaNbHOI | 3pOCTaHHH, PHU3MKiB, AeilUTy, BUKHIIB
CIPaBEIMBOCTI, KpaIoi | 301IbIIEHAs  00CATY | BYTJIEKUCIIOTO ra3y B
SIKOCTI JKUTTS, | JOXOMIB 1 3alHATOCTI, | aTMOocdepy 1 3a0pyaHEHHS
COLIIAJILHOTO PO3BUTKY, | 3aJIy4CHHS JCPKABHUX | HABKOJIUIITHBOTO
CKOPOYCHHS COIiaJIbHOI | Ta MIPUBATHUX | CEPENOBUINA;  ITiBUIICHHS
HEpIiBHOCTI, IHBECTHIIIH, e(heKTUBHOCTI BUKOPHUCTaHHS
CIPAaBEIMBOTO JOCTYMy | OPMYBaHHS THYYKOI | peCypciB Ta eHepril;
b1 (6] OOMEKEHHX | EKOHOMIKH, CTBOPEHHS | 3armo0iranHs BTpaTu
pecypciB, 3aJOBOJICHHS | HOBOI E€KOHOMIYHOI | 610pO3MaiTTs Ta
moTped KIHOK 1 MOJIOJI JUSAJIBHOCTI €KOCHCTEeMHHUX TMOCIyr Yy
MeKax €KOJIOTil IIJIaHeTH;
BAMOTa BiJ YycCix cyO’eKTiB
TOCIOIapPIOBaHHS
€KOJIOT YHOT
BIAITOBIAAIBHOCTI Ta
0OMEeXeHHSI HaBaHTaKEHHS
Ha EKOJIOTIYHY CUCTEMY
«3eene Hocsraenns 106pooyTy, | ExkoHomiuHe 3axmucr, MiATpUMKA Ta
3POCTaHHS 30KpeMa  COIiaJbHOTO, | 3pOCTaHHS 1 PO3BUTOK; | 30epeKeHHs MIPUPOTHUX
3a0e3reYeHHs [OCTYITy | CTaluii eKOHOMIYHHIA | aKTHBIB, CTBOPEHHS
HaWOIMHIIIMX  BEpCTB | Mporpec i3 | HU3BKOBYTJICLIEBOT'O
HACEJICHHS JI0 OCHOBHMX | YpaxyBaHHSIM  CTaHy | BUPOOHHITBA, €()EKTUBHOTO
TOBapiB;  3aJ0BOJICHHS | HABKOJHUIIHHOTO BUKOPHUCTaHHS MEHIIOT
MOMUTY y XapyoBOMY | CEpeJOBWINA,  ObII | KUIBKOCTI  pecypciB  Ta
BUPOOHUIITBI, HaJaHHI | eJacTUYHE, cTalijabHE, | eHepril, 3MEHIICHHS
TPAHCIIOPTHUX TIOCIYT, | KEPOBaHE AKICHE | KIIBKOCTI BUKH/[IB Ta
OYJIBHUIITBI JKMTJIa Ta | EKOHOMIYHE 3pOCTaHHS | MiHiMi3alii 3a0pyJHEHHS 1
HaJ[aHHI eHeprii 32 paxyHOK HOBMX | BIUIMBY Ha  HABKOJIMIIHE
JIBUTYHIB, 3eJICHUX | CepeloBUINe; 3a0e3meueHHS
TEXHOJIOTIH, KJIIMATUYHOI Ta €KOJOTIUYHOL
IHHOBAIIIH, HOBHX | CTIHKOCTI,; HaJIaroKeHHS
poOounx MiCIlb, @ HE | TAPMOHII Mi’K €eKOHOMIYHUMH
[UIIXOM HapollyBaHHS | iIHTepecaMH  Ta  CTaHOM
BBII HAaBKOJIMIITHBOTO
cepeaoBUILa Ta Horo
OXOpPOHH
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«Cranmi 30epexxeHHs rACEKoro | OOMexeHHS CrabinpHicTh OioNOTiYHUX 1
PO3BHTOK» Karirany, Ta | 3pOCTaHHS (I3BMYHUX CHUCTEM MUISIXOM
CKOpPOUYEHHSI  KIJTBKOCTI | BHPOOHHIITBA 1 | MOITPUMKA  BHUKOPHCTAHHS
PYHHIBHUX KOH(QIIKTIB, | CTIOKUBAHHS y | BTOPHMHHOI CUpPOBUHH,
CIPaBEUIMBHIA PO3IOJIN | EKOHOMIYHO MiHIMI3ai1 KUJIBKOCTI
pecypciB MK BciMa | pO3BHHEHUX KpaiHax, | BiIXO/IiB, TTOTITHPEHHS
WIEHAMH CYCIUIbCTBA, | MATPUMKA  CTaJIOTO | BiITBOPIOBANBHUX  JKEpeT
JOCATHEHHS rizHoro | mMacmrady €KOHOMIKH, | eHeprii, OyaiBHULITBA
XKUTTA Ta Onaromonyddst | po3poOka Ta | OYUCHHUX CIOPYH, 3aBOMIB i3

BIIPOBA/IP’KEHHSA HOBHUX

nepepoOkn  1mMobyToBOTO I

TEXHOJIOT1H, MIPOMHCIIOBOTO CMITTH,
3MEHIICHHS 3MEHIIEHHS  IUIOI  Tij
IHBECTHINI y Tamy3i, | CMITHUKaMHu

110 EKCITyaTyIoTh

pupoay

Jxepeno: ckiiaieHo aBTOpOM 3a AaHuMH [41].

AHaui3yroud Jadi Tabdia. 1.2, MokKHa TTOMITUTU CXOXKICTh MK TPbOMa LIUMHU
KOHLICTIISIMHU, SIKI Y3TO/DKYIOTBCS MDK CO0OI0 Ta TmependayaroTh JIOCATHEHHS
KIHIIEBOT METH — CTAJIOr0 PO3BUTKY. [IpoTe KIIt0UOBOIO BIAMIHHICTIO MIXK «3€JIEHOIO
E€KOHOMIKOIO» Ta «3€JIEHUM 3POCTaHHSIM» € PIBEHb iX peaiizailii, a caMe: «3€JICHE
3pOCTaHHS CIPSIMOBAHO Ha CUCTEMHI BUKIIUKH, SIKI OXOIUTIOIOTh BUIIIUMA PIBEHb, HA
BIJIMIHY B1J] «3€JI€HOI EKOHOMIKW», peati3alis sKoi e(eKTUBHA Ha HIXKUYOMY PIBHI,
o rnepeadavae eKoJIOri3alilo MPOAYKTIB, MPOIECIB, MOCIyT, TexHojorii. [Ipu
IOMY BaXXJIMBOIO OCOOJUBICTIO TPHOX 3a3HAYEHUX KOHIEMIIN € (akT iX myxe
MOBUILHOTO TOIIMPEHHSI Ta 3aCTOCYBaHHSA y MaciiTabax peajbHOro CEKTOpYy
CBITOBO1 EKOHOMIKH.

Heo0xigHO 3ayBakWTH, 0 HA JAHWW Yac KOHIIEMIlis 3€JE€HOT €KOHOMIKH
peanidye HasBHI 1HHOBAIlIMHI PIMICHHS Y TakuX c@epax JOJACHKOI isIbHOCTI:
CUTBChKE TOCIIOIAPCTBO, TYPU3M, BOJAHE TOCIOAAPCTBO, OYAIBHUIITBO, PUOAIBLCTBO,
CIOKUBAHHS €HEPreTUYHUX PECYpCIiB Ta BIAHOBIIIOBAJIBHOI E€HEPreTHKH, JICOBE
rOCIOAapCTBO, TPAHCIIOPT, YIPABIIHHS B1IXOJaMH, BUMIPIOBAHHS Ta YIPaBIIHHS
(Tabus. 1.3). 3 yoro MokHa 3pOOUTH BUCHOBOK, IO 3€JICHAa €KOHOMIKA CIIPSIMOBaHa
Ha CTUMYJIIOBAHHS PO3BUTKY Ta BIIPOBA/KEHHSI 1HHOBAIIIMHUX TEXHOJIOTIH, fK1
JT03BOJISIIOTH YCYHYTH 200 MiHIMI3yBaTH BIUTMB BUPOOHUYOI JiSTTHHOCTI JIFOJIMHA HA
dbopmyBaHHs 1UCcOAIaHCIB ISl BCHOTO TOBKIIISA [42].

[lepcnexTuBHUM Ta OUTBII €(PEKTUBHUM HAIMPSMKOM PO3BUTKY KOHIICTIIIIT

3€JIeHOI €KOHOMIKH 3 TOUYKHU 30pYy B3a€MO3B 513Ky MK €KOHOMIYHUM PO3BUTKOM Ta
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CTaHOM JIOBKULIS Ha CHOTOJHINIHIN JeHb € (opMyBaHHS KOHLEMIi OJaKUTHOI

EKOHOMIKH, sIKa TAKOK Ma€ Ha3BY «3eJieHa eKOHOMIKa Bepcii 2.0».

Tadomus 1.3.

Peanizarisi KOHIENIIIT 3€JIEHOT EKOHOMIKH Y cepax JItoICHKOI AisUTBHOCTI

Cdepa gisabHocTi

XapakTepuCTHKA peaJsti3airii

CiITbCBKE TOCTIOIAPCTBO

[lokpameHHss pomrodOCTi TIPYyHTIB; OUThII eeKTHBHE 1 cTaie
BUKOPHUCTAHHSAM BOJHHUX pecypcis; PO3IIMPECHHS CIIEKTPY
CLTBCHKOTOCTIONIAPCHKUX ~ KYJIBTYp Ta TBapUHHHITBA, 30epeKeHHS

010pO3MaiTTS; MEXaHi3aIlis MPOIECiB HA PiBHI (hepMEPCHKUX TOCIIONAPCTB

BynisautTBo BceraHoBiieHHST  CTaHAApPTIB  €KOJOTIYHOTrO  OYIIBHHUIITBA, HAJaHHS
¢ickanpHUX Ta (DIHAHCOBUX CTUMYJIB JJIsl €KOJOTIYHOTO OYIiBHHIITBA;
3ammpoBaDKEHHSI eKOoIoTiuHOi ceprudikamii Oy 1iBenb

CrioxxuBaHHS CTtuMynmtoBaHHS BHUPOOHHIITBA 3€JI€HOI Ta YHCTOI €Heprii; CKOpOYeHHS

CHEePreTUYHNX pecypciB | oOCTiB TeHepalii eHeprii 3 BHKOPHCTAaHHSM BHKOITHOI'O TallUBa;

Ta BiJHOBNIIOBaJbHA | (iHaHCOBa Ta (icKalbHa MIATPUMKAa BHUPOOHHUITBA  €Heprii 3

CHEPreTHKa BiTHOBJIFOBAaHUX JDKEpeEIT

PubanbcTBO BinHOBIIEHHST BHCHa)XEHHX 3amaciB puOW; CKOPOYEHHS HAUIAIIKOBHIX

MOTY>KHOCTeW 3 BHPOOHMITBa pPHOHOI  MPOAYKIii, 0OOMEKeHHsS

prOOJIOBHOIO CYJHOIJIABCTBA

JlicoBe rocmonapcTBo

CxopoueHHsI BUPYOKH IIiCiB; aKTWBi3amis 3aXOiB i3 JiCOBIIHOBIICHHS;
ceprudikailisi MPOLECIB J1ICO3aroTiBii; 30UIBIICHHS IUIATEXIB 3a €KO-
CUCTEMHI MOCIYTH; CTBOPEHHS MEXaHI3MIB JJIsl CTUMYJIOBAHHS CIIJILHOTO
BUKOPHCTaHHS IIiJIbT, PO3BUTOK MAapTHEPCTBA HA PiBHI TEPUTOPIaAIbHUX
rpoman

Typusm

Po3BUTOK 3e51€HOTO TYpU3MYy Ta MMOCKUJICHHS POJIi TEPUTOPiaIbHOT rpoMaIH
y CTBOPEHHI J0JaHOI BapTOCTI B JIAHIFOTaX 31 CTBOPEHHS 1 MPOBAKCHHS
TYPUCTUYHUX TOCITYT

Tpancnopt

CTBOpEHHST CHCTEMH €KOJOTIYHOrO TPAHCIOPTY 3 ypaxyBaHHSIM
ONnTHUMI3allii KUIBKOCTI a00 3MEHIIEHHS KIIBKOCTI TOJOPOXKEH uepes
IHTerpawio MPOIIECiB TUTAHYBaHHS 3eMJIEKOPUCTYBAHHS i
TPaHCTIOPTYBaHHSI, JTOKaJi3aIlit0 BUPOOHUIITBA i CTIOKMBAHHS HEOOX1THUX
TOBapiB; BHKOPHUCTaHHS OUTBII  EKOJIOTIYHUX BHJIIB  TPAHCIOPTY
(rpoMajChKHii Ta HEMOTOPU30BAHUH, 3aTI3HUYHHUNA Ta BOJHUHA TPAHCIIOPT
JUIS TIEPEBE3CHHS BaHTaXiB); BAOCKOHAIEHHS Ta MOAAJIBIINA PO3BUTOK
TPAHCIIOPTHOI TEXHIKH, JUBEPCU(IKAIlisl BHJIB NaJMBa JJIS MiHiMi3amii
COLIIAIbHUX Ta EKOJIOTIYHMX HACIIJIKIB B PO3PaxXyHKY Ha KOXKHUH KiJIOMETp

YnpapniHHS Bigxo1aMu

VYCyHeHHs TpSMOTO BIUIMBY EKOHOMIYHOTO 3pPOCTaHHS Ha MpPOLECH
TeHEepYBaHHS BiIXOIiB IIIJISIXOM CKOPOYEHHS TEMITiB )OPMYBaHHS BiIXO/IiB
BiJl €NEKTPOHHO-IOOYTOBOI TEXHIKH, 30UIBIIEHHS OOCATIB Ta TIIMOWHU
nepepoOKu 010MacH, BUKOPHCTAHHS 11 B SIKOCTI €HEPreTUYHOI'O PECYpCY

Bogni pecypcu

[loctynoBe 3pocTanHs AedinUTy AOCTYITHOI MUTHOI BOAH 1 HEOOXITHUM €
CyTT€eBe 30UIBIICHHS 1HBECTHUIIIH y MMOKpAIEHHs SKOCTi Ta €(heKTUBHOCTI
MPOLIECIB BOJMOMNOCTAYaHHS, MiJBUIICHHS €()EeKTHBHOCTI BHKOPHUCTAHHS
BOJIHUX pecypciB, 30UIbLICHHS BigpaxyBaHb 3a KOPHUCTYBaHHS BOJOIO,
BIOCKOHAJIECHHS MEXaHi3MiB  3a0e3leUeHHs BOJHHMH pecypcaMu
TEPUTOPIH, Jie BiIUyBaeThes 11 nedinut

[Mponenypu BUMiprOBaHHS
Ta ynpaBTiHHS

CTBOpEHHSI CUCTEMHU METPUK Ta KOHTPOJIO 32 TOKa3HHUKAMH BUKHUJIB Y
aTMocdepy, €KOJOTiYHOrO OMOAATKYBAaHHS, NMOKAa3HUKIB Ta 1HAMKATOPIB
MaTepiaJibHUX MOTOKIB B MEXaxX BCi€i eKOHOMIKH

Jxepeno: CKIaaeHo aBTOPOM 3a JaHUMU [43]
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ABTOp KoHUEnMii O1akuTHOI ekoHOMikH ['tonTtep [laymi [44] Bin3HauuB, Mo Ha
nuiaxy TpaHcdopmallii eKOHOMIYHOT MOJEINl TOCIHOJAapIOBaHHS BaXKJIMBa POJIb
HAJICKUTH 3€JICHIM €KOHOMILI, TPOTE, ii ChOTO/AHI HETOCTATHHO 3 OTJISAY Ha TE, II0
pe3ynbTaT TPOBAKEHHS 3€JICHOI CKOHOMIKH TIOJIATa€ y CKOPOYEHHI BHKHJIIB
MAapHUKOBUX Ta3iB Ta 3a0pyAHIOIOUMX PEUOBHUH. TakoX TallbMylOuuM (PakTopoM
dbopMyBaHHS 3€7€HOT eKOHOMIKH Ha MIXXKHApOJAHOMY PiBHI € 3aCTOCYBaHHS 3aXO/IiB,
HEJIOCTATHIX JIJIA il MOBHOI peai3ailii, a UMOBIPHICTb MOJAAIBIIIOTO 3pOCTAHHS PIBHS
TEeMIIepaTypy Ha MOBEPXHI 3eMHOI KyJIl 3aJIMIIAETHCS HAJ3BUYAHO BUCOKOI0. ToX
BIIMIHHICTh OJaKUTHOI E€KOHOMIKHU BiJ] 3€JIEHOI MOJISATaE HE MPOCTO y 30epekeHH1
HAsSIBHUX MPUPOJHUX PECYPCIB, a B iX perenepaiiii. Kpim Toro, 6;1akutHa eKOHOMIKa
nependayae po3MOBCIOKEHHS JTOKAJIbHOTO BUPOOHMIITBA HEOOXITHUX TOBapiB Ta
MOCIYT, 110 JO3BOJUTH PO3BUBATH €KOHOMIKY HEPO3BUHEHUX Ta CI1a00PO3BHHEHUX
KpaiH, CTBOPIOIOYM HOBI poOodYl MicClis, THM CaMUM MaKCHUMI3yIOuu
MYJIbTUILTIKATUBHUN €(DEKT B KpaiHax, 110 pO3BUBaIOThCA [45, c. 43].

BaxnuBo 3ayBakuTH, 10 KOXHA 3 TPEJICTABICHUX KOHIEMIINH («3eleHa
€KOHOMIKa», «3€JIEHE 3POCTAaHHSD, «CTaJINI PO3BUTOK», «OJIAKUTHA EKOHOMIKA) €
TOTOXKHUMHU Ta/ab0 TMOKpAIIEHUMHU BEpCIsIMU OJHA OJHOI, SIKI HaIlpaBJieHI Ha
3a0e3nedyeHHss  (QoOpMyBaHHA  yMOB  JUJIi  CTQJOrO  PO3BUTKY  OLIBII
BUCOKOTEXHOJIOTIYHUMU ¥ 1HHOBaliMHUMU  cnocoOamu. [lpoTte, Tpeba
KOHCTaTyBaTH, 110 Ha ChOTOJHINIHIN JIeHb (HOpMyBaHHS OJIAKUTHOI €KOHOMIKH €
JIUIIIE B TEOPETUYHOMY BUMIpPi Ta B JIOBTO JIOBTOCTPOKOBIM MEPCIEKTUB1, HABITh Ha
piBHI PO3BUHEHUX KpaiH CBITY, OJIHIEIO 3 MPUYMH YOTO € MOBUIBHHI PO3BUTOK
3€JICHOI EKOHOMIKM. 3eJIeHa eKOHOMIKa Ma€ MIiArOTyBaTH IulaIjgapMm s
MOXJIMBOCTI BITPOBAKEHHS OJIaKUTHO1 ekoHOMikH. Came ToMy JaHy poOoTy 0yJio

MPUCBSIYCHO JTOCITIHKEHHIO 3€JI€HO0T EKOHOMIKH.



PO3AUI II. METOAMYHI OCHOBU NOCJIJPKEHHA EKOHOMIKO-
®IHAHCOBOI'O MEXAHI3MY ®OPMYBAHHS 3EJIEHOI EKOHOMIKHU 3A
[TOKA3H1UKAMUM PEHTABEJIBHOCTI

2.1. XapakTepucTHKa OCHOBHHUX MMOKAa3HUKIB PEHTA0EIbHOCTI MiANMPUEMCTB

3anydyeHHs (P1IHAHCOBUX PECYPCIB JIJISl PO3BUTKY 3€JI€HOI EKOHOMIKHU B KpaiHi
noTpedye TPOBEACHHS IPYHTOBHOTO aHamizy (IHAHCOBUX pPe3YJbTaTiB, IO
BU3HAYAIOTh PIBEHb €()EKTUBHOCTI FOCMOAAPCHKOT MISIIBHOCTI Y 3€JIGHOMY CEKTOp1
eKoHOMIKH. OTpUMaHUM BHACHIJIOK IT€] MISIBHOCTI (PIHAHCOBUM pE3yJIHTATOM
MOXe OyTH K mpuOYTOK, Tak 1 30uTOK. IlokazHMKamu, IO XapaKTEpU3YIOTh
(1HAaHCOBI pPe3yJIbTaTH AISUIBHOCTI HIANPHUEMCTBA, € a0COJIOTHI, 10 MOKAa3yIOTh
CyMy OTPUMaHOIO TpPHUOYTKY/30MUTKYy, Ta BIJHOCHI, II[0 TIOKa3ylOTh piBEHb
pEHTa0ETbHOCTI.

3BUYaitHO, y Mpoleci MPUHHATTSA YHPABIIHCHKUX PIIICHb CTEUKXOJIACPH,
1HBECTOPH, BCI 3alllKaBjIeH] (13UYHI Ta FOPUINYHI OCOOU KEPYIOThCA MOKa3HUKAMM,
110 CBIYaTh PO NMPUOYTKOBICTH KOMITaHii, Ika CHHTE3Y€ BC1 aCIEKTH €KOHOMIYHOT
JUSITEHOCTI MATIPUEMCTBA Ta BioOpaxkae ii eeKTUBHICTh. 3BaXalouu Ha TOH (akT,
110 TPUOYTKOBICTh € a0COTIOTHOIO BETUYMHOIO, 00UMCIEHOIO Y TPOILIOBOMY BUPA3l,
MOTEHIITHUX 1HBECTOPIB TAKOX IIKABUTH OIIHKA MOXJIMBOCTEH Ta IMEPCHEKTHUB
PO3BHUTKY MIAMPUEMCTBA 3 METOIO BU3HAUCHHS JIOIIJILHOCTI IHBECTYBaHHS KOIIITIB.

JInst mocsArHEHHs 1€l METU MPOBOJUTHCS aHANI3 PEHTAOETBHOCTI 3€JIEeHUX
MIPUEMCTB, KU TO3BOJISIE OMIHUTH €(EKTHUBHICTh AiSJILHOCTI MIAIPUEMCTBA Ha
MOTOYHUI MOMEHT; BUSIBUTH 3MIHU PEHTAOEIHHOCTI MPOTSATOM TEBHOTO MEPIOJy;
BU3HAUYUTH PE3EPBU 3POCTAHHS PEHTAOENBHOCTI. PEHTa0eNbHICTh JIEMOHCTPYE
piBeHb MPUOYTKOBOCTI MiANPUEMCTBA, BUpPAXKEHUH Yy BimcoTkax. [liampueMcTBO
BBAXKAETHCSI PEHTAOEIBbHUM, AKIIO JOXOAM BiJl peanizauii NpoAyKIi MOKPUBAIOThH
BUTpPATH BHUPOOHMIITBA, a TaKOX 3a0e3MeuyloTh NpPUOYTOK, JOCTATHIA ISt

HOPMAaJILHOTO HoTo GyHKIIOHYyBaHHsA [53, c. 48].
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Bueni, ski 3aliMalOThCSA JOCITIDKEHHSIM pEHTa0eIbHOCTI MIANPUEMCTB,
TPaKTYIOTh 1i BHM3Ha4Y€HHs MO-pi3HOMY (Tabn. 2.1), ajge BCl BOHHU JOXOJIATH
BHCHOBKY, III0 3aB/SIKM MPOBEACHHIO aHalli3y MOKAa3HUKIB PEeHTA0EIbHOCTI, MOXKHA
IPOCIIIyBaTH TUHAMIKY 3MiH, 10 BiI0OyBarOThCS HA MIANPUEMCTBI, 110, B CBOIO
4epry, J03BOJISIE HAJATH OLIIHKY €(peKTUBHOCTI BUKOPUCTAHHS KOIITIB Ta PECypcCiB
HiAIpUEMCTBA.

Taomur 2.1.

HOI‘J’IH,ZII/I BUCHUX Ha TPAKTYBAHHA BU3HAYCHHA peHTa6€JII>HOCTi

M ITPUEMCTBA
Bueni TpakryBanus
Bepmap M.M. PenTabenpHICTh — I1e OAWH i3 TOJIOBHUX BapTiCHUX IMOKa3HUKIB €()EeKTHBHOCTI

BUPOOHUIITBA, SKHH XapaKTepusye piBeHb BiJAadi akTUBIB 1 CTYHiHb
BUKOPHUCTaHH;I KaIliTaJly y IpoLeci BAPOOHHIITBA

Bepesin O.B. PentaGenpHICTF — 1€ BIAHOCHWI TIOKa3HUK pIiBHA MiANPHEMCTBA, IO
XapakTepu3ye ePeKTUBHOCTI pOOOTH MiANPUEMCTBA Y IMIIOMY, TOXIAHICTD Pi3HUX
HaNpPSIMIB JisUTBHOCTI

Bboranpka H.M. PenrabenpHiCTh - OAWMH 13 TOJIOBHMX BapTICHUX MOKAa3HUKIB €()EKTUBHOCTI
BUPOOHMIITBA, SKHH XapakTepu3ye piBeHb Bigmadyi aKTHBIB 1 CTYITiHb
BUKOPHUCTaHH;I KaIliTAJly y Ipoleci BAPOOHHIITBA

T'op6onoc @.B. PenraGenpHicTh € TpPUOYTKOBICTIO MiANpHEMCTBA ab0 MiANPHEMHHIBKOT
TSUIBHOCTI

I'puauynekuit B.I. | PerTabenpHIicTh — 1€ cTaH (hipMu, KOJIM cymMa BUTOPTY Bif peamizaliii mpoayKiii
TIOKpUBA€E BUTPATH Ha BUPOOHUIITBO i peanizamito miei npoayKiii

Momimyx H.B. PenrabenpHicTh —  pe3yJbTaTUBHHUM, SKICHMH  TIOKa3HUK  JiSUTBHOCTI
MiIPUEMCTBA; TABUIIEHHS PEHTA0EIbHOCTI CIpUsE MiABUINCHHIO QiHAHCOBOI
CTIKOCTI MiAIPUEMCTBA; 30UTBIICHHS PEHTA0EINBHOCTI 3a0e3Ievye TepeMory
MiANPUEMCTBA B KOHKYPEHTHiH 00pOThOi i CrIprsie BUKUBAHHIO ITiIIPUEMCTBA B
PHHKOBIH eKOHOMIIII

Casunpka I'.B. PeHTabenbHICTh BUCTYIIAE SIK €KOHOMiYHA KaTEeropisi, OLIHHUNA Pe3yJIbTaTHBHUM
MOKA3HUK, LIJbOBUM OPIEHTHP, IHCTPYMEHT PO3PaxyHKYy YHCTOrO JO0XOIY
CYCIIBCTBA, JuKepeso GdopMyBaHHS pi3HUX QOH/IIB

Jlxepeno: CKIaJeHo aBTOPOM 3a JaHUMU [55]

Kpim 115010, CTa€ MOXJIMBUM BHSBUTH HETaTUBHI TCHACHIIII, MPUYWHHA Ta
BIUIUB PI3HUX YMHHHKIB HAa PIBEHb MOKA3HUKIB, IO JO3BOJUTH B MOJAJIBIIOMY
pO3pOoOUTH 3axo0aM, CHPSMOBaHI Ha TMIJABUIICHHS €(EKTUBHOCTI ISNIBHOCTI
nignpuemcTtBa [54, c. 66]. Cepen migxoxis, siki, Ha myMky [3aeBa I'.B. [56],
JOIIIILHO 3aCTOCOBYBATH JI0 PO3PAaXyHKY PEHTA0EIBLHOCTI MIANPUEMCTBA, €:
BUTPATHUMN, TOX1THHUH, pECYpCHUI, B MEXKaX SIKUX IPYIYIOTHCS HACTYIIHI TOKa3HUKU

peHTa0ENIbHOCTI:
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- MOKa3HMKH, 10 0a3yloThCsi HA BUTPATHOMY MiAXoAl (peHTaOeIbHICTDH
MPOAYKIi, peHTa0eIbHICTh ONepaIliifHO1, 3BUYaHOT Ta IHBECTUIIIMHOT A1SJILHOCTI)
PO3paxoOBYIOTbCSA SIK BIIHOIICHHA MPHUOYTKY 1 BIAMOBIAHUX BUTpaT (BUTpAT Ha
BUPOOHUIITBO, peati3allio NpoayKIli, 3M1IHCHEHHS 1HIINX BHUJIIB AISUTHOCTI, IIOBHA
co01BapTICTh peajTi3oBaHOl MPOIYKIIii, TOBHA COOIBAPTICTh OJUHMIN TIpoayKirii). 111
MOKA3HUKH XapaKTepU3yIoTh €(PEKTHUBHICTh BUKOPHCTAHHS KOIUTIB, CHOXKUTUX Y
npoIieci BUpOOHUIITBA a00 3/1MCHEHHSI 1HIITUX BUIB JISUTBHOCTI;

- IOKa3HHUKH, 10 XapaKTepu3yoTh MPUOYTKOBICTh IPOJIaXKiB (BaJIOBa 1 UUCTA
pEHTA0ENbHICTh MPOJIaXiB), MAIOTh BPaxOBYBaTH pe3yJibTaTh Oi3HEC-TPOLIECIB
(moxoj abo mpuOyTOK, 30MTKH, HYJILOBUH PE3yJIbTaT) IPH MOETHAHHI 3 MAHOYTHIMH
ab0 ICHyIOUMMH J0XoJaMu (NmpuOyTKamu) BIJ MNpUEAHAHUX N0 Oi3Hecy
(acouiifoBaHMX) HeMaTeplaJbHUX 00’ €KTIB (HANpUKIIAJ, TyJBUI, TOProBa Mapka,
TOPrOBUM 3HAK). BIIMIHHICTIO JAHOTO MIAXO/Y € BpaXyBaHHs A0JaTKOBO JOJAaHOTO
JOXOAY, IKMI MOXe OyTH He 3a(ikCOBaHUM B OajaHCl MiJIPHUEMCTBA;

- TIOKa3HHWKHU, M0 0a3ylThCS Ha PECYpCHOMY IMIIXOJ1 (pEeHTa0EeNbHICTh
CYKYyIHUX aKTHBIB, a00 3arajbHa pPEHTA0EIbHICTh, PEHTAOENIbHICTH OCHOBHOIO
KamiTajly, peHTa0eNbHICTh OOOPOTHOTO KamiTaldy, PEHTA0ENIbHICTh BIACHOTO
KaImiTally Ta 1H.), PO3PaxOBYIOTHCS SIK BIIHOMIECHHS 3araJIbHOTO, YUCTOTO PUOYTKY
a00 nmpuOyTKY BiJ peasizalii 10 BApTOCTI KamiTaty.

VY BiTUM3HSAHIA JiTepaTypi cHOPMYIHOBAHO OCHOBHI METOAM TMiABUIICHHS
e(eKTUBHOCT] JISTILHOCTI MIJMPUEMCTBA, 0 SKUX BIIHOCATHCA EKCTCHCHBHI 1
IHTEHCUBHI METOAW. EKCTEHCHMBHHMII METOJl XapaKTepu3ye 3MiHU, TMOB’s3aHI 3
KUIBKICHUM TPUPOCTOM PE3yJIbTATUBHUX TMOKa3HUKIB. J[0 HBOro HajexaTh:
30UJIBIIICHHS KUIBKOCTI BUKOPUCTOBYBAHUX Ha MIAMPUEMCTBI PeCypciB (HAPUKIIA,
qucJa 3anaciB, MpUA0aHHs HOBOTO 00J1aHaHHS ). [ '0JIOBHOIO METOI0 JaHOTO METOTY
€ TMiJBUIIEHHS €(PEKTUBHOCTI BHPOOHMIITBA MPOIYKIii, M0 Oyae 3abe3neuyBaTu
IHTEHCUBHE 3pOCTaHHS! EKOHOMIYHOTO PO3BUTKY MiANPUEMCTBA.

[HTEHCMBHI METOAW TMiABHINECHHS €(GEKTUBHOCTI TPUITYCKAIOTh MPUPICT

pE3yIBTATUBHOTO IMOKAa3HUKA €(GEKTHUBHOCTI 3a PaxyHOK SKICHHUX CKJIaJO0BHX



19

BUPOOHMYOTO TMpOIleCy, a caMeé 3a PaxyHOK 3HWKEHHS BHUTpAT BHPOOHHUIITBA,
30UIBIIICHHS TPUOYTKY, 3pOCTaHHS MOKa3HUKIB peHTabdenbHocTi [57, ¢. 110].

[ToOynoBa e(eKTUBHOI CHUCTEMH OIIHKH PEHTA0EIbHOCTI MiAMPHEMCTBA
BUMarae HasBHOCTI IPYHTOBHOI 1H(pOpMalliiHO-aHAMITUYHO1 6a3u. OHaK CcydacHi
PUHKOBI peajii MOpO/PKYIOTh BapIlaTHBHICTh Y METOJMYHMUX MiAXOAaX IIOJ0
NepemiKy MOKa3HUKIB PiBHS PEeHTA0ENbHOCTI MiANPHUEMCTBA. PO3riisHEMO OCHOBHI 3
HUX.

3a nmorisaaMy BITYU3HSIHOTO BUeHOro J[3r00enko O.M. [58], niis BU3HaYEHHS
Ta OLIHKH (DIHAHCOBOTO MOTEHITIATY MiAMPHUEMCTBA JOILIIBHO BUKOPUCTOBYBATH 6
OCHOBHUX ITOKa3HHUKIB. J|0 HUX HalleXkKaTh:

- pEHTa0EeNbHICTh AKTUBIB, IKUH 103BOJISIE BUBHAYUTH, HACKUIIbKU €()eKTUBHO
BUKOPUCTOBYIOTbCS Ha MIANPUEMCTBI HOr0 aKTHBU 3 METOK (HOpMyBaHHS
npuOyTKY. 301IBIICHHS TaHOTO TOKA3HUKA B IMHAMII € O3UTUBHOIO TEHICHIIIEIO;

- PEHTa0EeNbHICTh BIACHOTO KalliTaly - MPU3HAYEHUU Ui 1AeHTH(IKaLii
e(pEeKTUBHOCTI BUKOPUCTAHHS BJIACHOTO KalliTaly 3 METOK OTPUMAaHHS MpPUOYTKY.
Bin noka3sye, cKUIbKM TPUOYTKY NpHUMaAae Ha | TPUBHIO BIIACHOTO KaIliTaly;

- peHTa0eNbHICTh BUPOOHWYUX (OH/IB (OCHOBHMX 3ac00iB) - BHU3HAYaE
e(eKTUBHICTh BUKOPUCTAHHS OCHOBHMX 3aCcO0IB 3 TOYKM 30pYy T€HEpYyBaHHS
npuOyTKy miAnpueMcTBa. BiH nokasye, ckiibky NpuOyTKY IpHnaaae Ha 1 rpuBHIO
OCHOBHHX 3aC001B MIMIPUEMCTBA;

- peHTa0eNbHICTh peali30BaHOl MPOAYKIII 3a MPUOYTKOM BiJ] OmepariiiHoi
JUSTBHOCTI - TOKAa3ye, fiKa CyMma ONepaliiHOro mpulyTKy MNpHUManae Ha YUCTUN
JOX11 Bl peari3aliii mpoyKIIii;

- Koe(ilieHT peHTabeTbHOCTI peanai30BaHol MPOAYKIIil 32 YUCTUM MPUOYTKOM
CBIYUTH MPO CyMy YUCTOTO MPUOYTKY, 110 IPUIATAE HA | TPUBHIO YUCTOTO TOXOIY
BiJI peastizaliii mpoyKIiii;

- Koe(illieHT pEeIHBECTYBaHHS - II€ BIJHOIIEHHS CEPEAHBOPIYHOI CyMU
pPE3epBHOrO KamiTaldly Ta HEPO3MOAUIEHOT0 MNPUOYTKY OO0 YHCTOrO NPUOYTKY
HiaIpUeEMCTBA. BiH 103BOJISE€ OIIHUTH MOJTITUKY PO3MOAUTY MPUOYTKY B KOHTEKCTI

PO3BUTKY MiANPUEMCTBA;
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- CTIKICTh €KOHOMIYHOTO 3pOCTaHHS - TOKA3y€ 3HAUYEHHS YUCTOrO MPUOYTKY
B 3a0e3MeyeHHs] CTIMKOro 3pOCTaHHA TOCHOJAPCHKOI JISJIBHOCTI Ta BJIACHOTO
KariTaiy miANpUEMCTBA;

- TepioJ] OKYIMHOCTI KamiTajdy - MOKa3y€e OKYIHICTh BJIACHOTO KamiTaly Ta
nepioJi, IPOTATOM SIKOTO aKTUBH MiANPUEMCTBA OKYIUISTHCS.

B exonomiuniii miteparypi [59; 60; 61] MoxHa 3yCTpiTH 1 TaKi MOKa3HUKHU
pPEHTa0ENbHOCTI: PEHTA0CIBHICTh OKPEMHUX BUPOOIB; PEHTAOCIBHICTh peali30BaHOI
MPOAYKINi; peHTa0eNIbHICTh BUPOOHHUIITBA; PEHTAOETBHICTh aKTHBIB Ta BJIACHOTO
Kamitany. Tak, peHTaOelbHICTh OKPEeMHUX BHUPOOIB MOKa3ye€, CKUIBKH MPUOYTKY
npunajgae Ha | TpUBHIO BUTpAaT 3a OKPEMUM BHPOOOM, 1 pO3paxoOBYETbCS SIK
BIJIHOIIEHHS MPUOYTKY B1J] KOHKPETHOTO BUPOOY 110 1oro co0iBapTOCTI.

PeHTabenbHICTh peanizoBaHOi MPOAYKIIi pO3paxOBYETbCS SIK BIIHOUIECHHS
BaJIOBOTO MPHUOYTKY (YucTOro mpuOyTKY) A0 CyMH BUPYYKH Bij peayizariii s
BU3HAYEHHS, CKUIBKU PUOYTKY B1J peaji3allii npurajaae Ha 1 rpuBHIO BUPYYKHU BiJl
peaizarii.

PentabenbHICTh BUPOOHUIITBA € TOKA3HUKOM CYMHU MPUOYTKY, sSIKa IPUIATAE
Ha | rpUBHIO OCHOBHHUX Ta 00OpOTHUX 3ac001B. PO3paxoByeTbesl SIK BITHOIIEHHS
npuOyTKy BiA peamizailii npoaykiii (4uctoro mpulOyTKy) A0 CEpeaHBOPIUHOT
BapPTOCTI OCHOBHUX Ta 0OOPOTHUX 3aCO0IB.

PeHTabenpHICTh aKTHBIB BU3HAYAETHCS BITHOIICHHSM YHCTOTO MPUOYTKY 110
CYMH aKTHBIB 3a 0ajaHCOM MIANPUEMCTBA, Ta MOKA3y€, CKUTBKU YUCTOTO MPUOYTKY
npuIagae Ha | TPUBHIO KOINTIB, BKJIAJICHUX B aKTHUBHU MiAIPUEMCTBA.

PeHTabenpHICTh BJIACHOTO KamiTally MOKa3ye, CKIIbKA YHUCTOTO MPUOYTKY
npunajaae Ha | TPUBHIO BJIACHOTO KamiTaly, 1 PO3PaxOBYETHCS SIK BIIHOIICHHS
YUCTOrO MPUOYTKY JI0 3araJibHOI CyMU BJIacHOTO Kamitany [62].

Takox cepenq HaykoBIiB [63] 3ycTpidarOThCs W Taki, SKI TPYMYHOTh
MOKa3HUKMA PEHTA0ENbHOCTI 3a Koe(illieHTaMH 3a TaKUMU TpylnamMu: 3a
MOKa3HUKaMHU PEHTA0ETbHOCTI MPOMAYKINI, 3a TMOKa3HUKaMH PEHTA0ETbHOCTI
KamTany (akTUBIB) Ta 3a TMOKa3HUKAMHU, PO3PaXOBAaHMMH Ha TIJCTaBl MOTOKIB

IPOIIOBUX KOWITIB (Tabi. 2.2).
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3a mepexonanHsmu [.O. brank [64], kputepieM pO3MOALTY MOKA3HUKIB
pPEHTAa0EeNBbHOCTI HA TPYNUM € eTalmd YIOpaBliHHA OPUOYTKOM: TOKAa3HHUKH
epeKTUBHOCTI (OpMyBaHHS MPUOYTKY B MPOIIECi OmepalliiiHoi, 1HBECTULIWHOT,

(bi1HAHCOBOI AISUTHHOCTI Ta KOS(PIIIEHTH €PEKTUBHOCTI PO3MOALTY MPUOYTKY.

Tabmur 2.2.
Cucrema MoKa3HUKIB PEHTA0EIBHOCTI MIANPUEMCTBA

['pymu moka3HUKIB peHTa0eIbHOCTI KoedinieHTrn po3paxyHKy NOKa3HHUKA TPYITH
[Tokazauk penrabenpHoCcTi, | KoedimieHT 00MeXEeHOTo piBHS BAJIOBOTO MPUOYTKY
pO3paxoBaHMMA Ha miacTasi | KoedimieHT oOMexeHOro piBHS TPHOYTKY Bil OCHOBHOI
npudyTKy (10X01y) (onepariiinoi) AisIIBHOCTI

KoedimieHT oOmexxeHOro piBHS NpHOYTKY BCi€l isUTBHOCTI

i IITPHUEMCTBA

KoedirieHT 00MeKEHOTO PiBHS YUCTOTO MPUOYTKY
KoedilieHT KpUTHIHOT peHTa0CIBHOCTI

[Toxaznuk penTtabdenbHocTi, | KoedimieHT Bizayi Ha BCIO CyMy BUPOOHHYHX aKTHBIB
pospaxoBaHud B 3B'3Ky 3 | KoedimieHT Bijyiavi Ha iHBECTOBAHHMN KamiTal
BUKOPUCTAHHAM BUpOoOHMUMX | KoedillieHT Bifnaui Ha akI[ioHEpHUIA KamiTas

AKTHBIB

[Toka3Huk penTabenbHOCTi, | KoedillieHT peHTabeIbHOCTI BinOOpy

po3paxoBaHuil Ha miacTasi MoTokiB | KoedimieHT peHTabebHOCTI CYKYITHOTO KalliTary
BJIACHUX TPOILOBHX KOIITIB KoediuieHT peHTa0eIbHOCT] BIACHOTO KaIliTaly

KoediuieHnt obciyropyBanHs 60pry
Jlxepeno: CKIaaeHo aBTOPOM 3a JaHUMU [63 ]

3 kiHOg XX CT. A9 OUIHKK €(QEKTUBHOCTI JISUNIBHOCTI KOpHOpauii
BUKOPHCTOBYIOTH JIBa TIOKa3HUKA: MMOKAa3HUK CEPEIHBLO3BAKEHOI BAPTOCTI KariTamy
(WACC) 1 noka3Huk exoHOMI4YHOi jonaHoi BapTocTi (EVA). BoHu 103BOMSIIOTH
31CTAaBUTH PIBEHb BUTPAT 3 MPUOYTKOBICTIO 3 METOIO 3a0€3MEUYCHHS MEePEBUIICHHS
npuOyTKY HaJ BUTPATAMH.

B exoHOMIYHO pO3BHHEHHMX KpaiHax CBITY BH3HA4YalOTh OJU3bKO 28
MOKA3HUKIB JIOXOJHOCTI KOMIIaHi1i, OCHOBHUMH 3 SIKUX € PEHTAOENIbHICTh aKTUBIB
(ROA), pentabenbhicts BiacHoro (ROE) ta imBecroBanoro (ROI) kamitainy,
penTabenbHICTh TpojaxiB (ROS) ta penradenbhicTs npoaykiii (ROEX).

[Toxasnuku penrtabenpHOCcTi mpoaaxiB (ROS) pospaxoByroThcs sk
BIIHOIICHHS TPUOYTKY (B pO3pi3i WOro BHIIIB: BAJIOBHM NPUOYTOK, YUCTUI
npuOyTOK, MPUOYTOK /10 OMOIaTKyBaHHsI) 10 00csary BUpy4yku. BoHu gomomararoTh
OIIHIOBATH CTYIIIHb OMEpaIiiHoi MPUOYTKOBOCTI KOMIAHIi B 3aJeKHOCT1 BIJ

BEJIMYMHU 1 CTPYKTYPH ii T0XO/IB 1 BUTpAT. Ik MOKHA MOMITUTHU, [IPU PO3PAXYHKY
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noka3HukiB ROS 3aBxkau 3MIHIOETHCS TUTBKM YHCEIBHUK, 3HAMEHHHK (Cyma
BUPYUYKH MIJIPUEMCTBA) 3aJTUIIAETHCS HE3MIHHUM. Y MOKa3HUKAX PEHTA0ENbHOCTI
aKTHUBIB, KaIiTaly 1 BUTPAT MOKYTh 3MIHIOBATUCA BC1 CKIIAA0B1 (DOPMYIIH.

[Toxa3znuk penradenbHoCTi akTuBiB (ROA) xapaktepusye pecypcoBiiaauy,
TOOTO TOKa3ye, CKIIbKH MPUOYTKY MPUHOCUTH KOXKHA TPHUBHS aKTUBIB — PECYPCIB,
3a JIOMOMOTOIO0 SIKMX TepeadavaeThCcsi OTpUMaHHS JoxoiB. /s po3paxyHKy
penTabenbHOCTI akTUBiB (ROA) 3acTocoByt0Th Taky hopmyiy: ROA =11/A, ne I1—
OJIUH 3 TOKa3HUKIB MPUOYTKY; A — cepelHs 3a Iepioj] BeIMYrnHa BCiX ab0 AKOiCh
TpyIH akTUBIB. B 3B 43Ky 3 HAsIBHICTIO P13HUX MOKA3HUKIB MPUOYTKY 1 PI3HUX TPYII
aKTUBIB, 3HAueHHsS pi3HUX KoedimienTiB ROA MaTtuMyTh pi3HE 3HAYCHHS.
Hanpuknan, 3aranbHuil MOKa3HUK po3paxoByeThes 3a hopmyioro: ROA =UII/A, ne
A — cepenHsl 3a 1epio/l BETUYHHA aKTUBIB, SIKA TOKA3y€, CKIIbKA YHCTOrO MPUOYTKY
MPUHOCUTH KOKHA TPUBHS BCIX PECYPCIB, 3aITHUX y TOCTOJAPCHKIN AiSUTBHOCTI.
[Toka3Huk peHTaOeIbHOCTI aKTHBIB Bia onepaiiiiHoi aisuibHOCTI (ROAomep)
PO3paxoBYEThCS SIK BIAHOILIEHHS BasioBoro npuOyTKy (BII) no akTuBiB, Ta mokasye,
CKUIBKM OIEpalliHOro MpUOYTKY MNPUHOCUTH KOXXKHA TPUBHS BCIX PpECYpCIB,
3Q/IISTHUX Y TOCTIOAAPCHKIN M1sTBHOCTI.

3HaueHHs TIOKa3HMKA peHTabenbHOCTI iHBecToBaHoro kamitamy (ROI)
MOKa3y€e pPiBEHb KamiTaJoOBiJadi, TOOTO, CKUIbKM NpHUOYTKY MPUHOCUTH KOXHA
TpUBHS BKJAJeHOro Kamitany. Haifdacrime B po3paxyHKax peHTaOeIbHOCTI
KamTally BUKOPUCTOBYETHCS TIOKA3HUK YHUCTOTO TPHOYTKY, SKHM MOXe
3MIHIOBATUCS B 3aJIEKHOCTI BiJl IHBECTUIIIITHOT 0a3U 1 METOJIMKH PO3PaXyHKY [63, C.
146]. Buxonasuu 3 By KamiTally, 3HAYEHHS SKOTO BHOCSTBCS y PO3PAXYHKH,
cTBOprotoThes pizHi mokazHuku ROI. ROI = YII / K, ne K — Bech iHBecToBaHuit
kamitai, abo ROIC = YIl/Knoct, ne ROIC — peHTa0enbHICTh MOCTIHHOTO KamiTany;
Knocr — moctiiiHuii kamiTan (cymMa BJIACHOTO KamiTaldy Ta JOBTOCTPOKOBHX
3000B’s13aHb).

[Ipu po3paxyHKy peHTa0eTbHOCTI BIACHOTO KamiTally BHUKOPHUCTOBYETHCS
turnoBa popmyna: ROE =UIl / BK, ne ROE — peHTabGenpHICTh BIACHOTO KamiTany,

BK — Bnacumii kamitan. Lleil moka3HUK € MiJICYMKOBUM IMOKa3HUKOM (h1HAHCOBO1
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eeKTHBHOCTI, caM€ Ha HOTO 3HAYCHHS OMEPYIOThCS, KOJW BU3HAYAIOTH
e(heKTUBHICTD 1 CTIMKICTb MIANPUEMCTBA. Llel moka3HUK /1ae akilioHEpaM BUBaKEHE
ySIBJICHHSI TIPO €(PEKTUBHICTH Ta IJIECIIPSIMOBAHICTD YIPAaBIIHHS Ta KEPIBHUIITBA
aKIIOHEPHUM KarmitajaoMm [66, c. 246].

[Toxasnuku penrtabenbHocTi mpoaykiii (ROEX) Takox MOXyTh MaTu
THYYKHH XapakTep, TOOTO MOXYTh PO3PaxOBYBATHCS IMO-PI3HOMY: Tak, MOPSA 3
3aCTOCYBAHHSAM PI3HMX ITOKAa3HUKIB MPUOYTKY (SIK MpaBUIo, IIe¢ COOIBapTICTh
MIPOJIaXKiB), MOXKYTh OyTH 3aJisiH1 ¥ Pi3HI TPyNu BUTpAT (COOIBAPTICTh MPOIYKIIII,
MOCTIMHI KOMEPIIiiHI 1 aAMIHICTPaTUBHI BUTPATH TOIILIO).

B 3anexxHOCTI BiJT METOAMKHM 1 METOMOJIOTI PO3PaxXyHKIB, MOKA3HUKHU
pPEHTAa0ETbHOCTI MOXKYTh MaTH Pi3HE CMHUCIIOBE HABAaHTAXEHHsSI, a U, OTXKe, pi3HE
yucioBe 3HaueHHA. KoedilieHTH peHTa0enbHOCTI KamiTaly, HallpUuKIad, MOXYTh

MO (IKyBaTUCS B 3aJI€KHOCTI BiJI CKJIay 3HAMEHHUKA POPMYIIH:
ROI=HII+E % * ((1-T)/k), (2.1)

ne E % — cyma BUIIJIaueHHUX MPOLICHTIB;

(1-T) — momaTkoBuUii KOPEKTOP;

ROIC =UIT-E % * ((1-T)/Kzocz), (2.2)

ne ROIC - penTabenbHICTh MOCTIHHOTO KaIiTany;

Kioer — MOCTIMHUN KamiTan (CymMa BJIACHOTO KaIiTaly Ta JOBTOCTPOKOBUX
3000B’s13aHb).

Jlnst anekBaTHOCTI BIJOOpa)XE€HHSI 1HTEPECIB IHBECTOPIB Ta KPEIUTOPIB B
YUCEIbHUKY TaKHX IMOKA3HUKIB B1AOOPaXKalOTh CyMH BUIUIAYEHUX KPEAUTOPAM
BIJICOTKIB 3 ypaxyBaHHSM CTaBKU TOJAaTKy Ha MPUOYTOK, a TaKOX MOKa3HUKHU
YUCTOrO0 MPUOYTKY TICNA ONOJATKYBaHHS MiANpUEMCTBA. Y 3HAMEHHUKY
BiJI0Opa)KatOThCs TOKA3HUKH BIACHOTO Ta MO3UKOBOTO KaIliTamy.

VY OGaratbox po3paxyHKax MOKa3HUKM YHCTOrO MPUOYTKY 1 NpHOYTKY 0
BUIUIATH BIJICOTKIB 1 TIOJATKy YacTO 3aMiHIOIOTh TTOKa3HUKOM YHUCTOTO

orepartliiiHoro nmpuOyTKy 10 ONOJaTKyBaHHS, sikuii mae Ha3By NOPAT, sxuii, B
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CBOIO uepry, Bkirouae nmokasHuk EBIT. OcranHiil mOKa3HUK XapakTepu3ye 00CsT

NpUOYTKY JI0 BUpaXyBaHHS BUTPAT HA CIUIATY BiJICOTKIB, MMOJIATKIB.

NOPAT = EBIT * (1-T). (2.3)

HeoOxigHO 3a3Ha4yuTH, 110 Ha CHOTOJHINIHIA JI€Hh Koe]illieHTH
PEHTA0EIBHOCTI HIMPOKO 3aCTOCOBYIOTHCS y PI3HUX MOJENSAX Ml PO3PaxyHKY
HaWOLTBII BAXKIUBUX MYJIbTUILTIKATUBHUX MOKA3HUKIB JISILHOCTI MIIMPUEMCTB, a
came:

- JUIs OIIHKK (hIHAHCOBOTO CTaHy, (hIHAHCOBOI CTIMKOCTI, €(eKTUBHOCTI
BUKOPHCTAHHS MO3UKOBUX JKEpPEN, OLIHKU 3arajibHOi €(EeKTUBHOCTI KOMIaHIi; -
JUISL OL[IHKH KPEJUTOCIPOMOKHOCTI Ta aHamidy (PiHAaHCOBOro CTaHy B YMOBAax
pU3HKY OaHKPYTCTBa; - y Mojelsix biepa, AnbTmana, Jluca, Cripinreiita, @ynmepa,
Jlero tomo;

- I OWIHKA e(EKTUBHOCTI BUKOPUCTAHHS TO3UKOBUX JIKEPEIN
dinancyBanHs (cepen HuUX: edeKkT (iHAHCOBOTO BaxKess 1 1HJEKC (PiHAHCOBOTO
Baxens) [67].

Bapro BimzHauuTH, 110 ISl OI[IHKU PIBHS PEHTA0ETHHOCTI TaKOX IIMPOKO
3aCTOCOBYIOTH (DAKTOPHMIA aHAII3, IKUI BKITIOYAE TPHOX- Ta I’ ATU()AKTOPHY MOJIEII.

3a TphOX(AKTOPHOIO MOJICIUII0 BU3HAYAETHCS PEHTAOCNBHICTh BIACHOTO
KamiTally, sika po3paxoOBYEThCS AK JOOYTOK YMUCTOI PeHTAOENBbHOCTI peasisaliii,

000pPOTHOCTI aKTUBIB Ta KOe(ilieHT (P1IHAHCOBOTO JEBEPUIKY, 3a (HOPMYIIOLO:

Pyx = P % Koga x Kag (2.4)

ne Py — uncTa peHTa0CeIbHICTS;
Kosa — KoedirieHT 000pOTHOCTI aKTHUBIB;
Ko — xoedittieHT (hiHaHCOBOTO JIEBEPUIKY .

A0G0 x g popmyina (2.4) MOKe BUTTISIAUTH SIK:
UIT/BK=UIl/4910) x (UO/A)x (A/BK), (2.5)

ne YII — BenmnuumHa wyuctoro npuOyTKy abo 30UTKY, OTPUMAHOTO

1 IITPHEMCTBOM;
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BK — cepennbopiyHa BapTiCTh BIACHOTO KamiTally MiAMPHUEMCTBA;

YJI — yuctuii moxia (BUpyUKa) BiJ pearizaliiii IpoIyKIIii;

A - cepeHbOpPIUHA BapTICTh aKTHUBIB (MaifHa) MiIMPHUEMCTBA.

3 BUIlIEHaBEACHOI TPbOX(PaKTOPHOI MOAEN1 peHTabenbHOoCTI (AuB. hopm. 2.5)
OyJ10 3p00JIeHO BUCHOBOK, 1110 HA ii 3HAYEHHS CYTTEBO BILTMBAE 301IBIIICHHS YaCTKH
3aydyeHoro Kamitany (Tak 3BaHOTO  (DIHAHCOBOTO  JIEBEPUIKY),  SIKUH
CYIPOBOJKYETHCS 30UIBIICHHSIM PHU3UKY BTpaTH (HIHAHCOBOI HE3aJeKHOCTI
MiANpueMcTBa. PeHTaOenbHICTh BIACHOTO KamiTaldy 3HAXOAUThCSI B MPsIMIN
3aJIeKHOCTI BiA PIBHSA 3MIHM pEHTaOETbHOCTI MPOAYKIIii, IIBHAKOCTI 00OpPOTY
KamTajly 1 CHiBBIHOUIEHHS BJIACHOTO 1 3aJlydeHOro KamiTainy. TakoX MOKHa
IPOCIIIUTH, IO MPH 30UIBIIEHH] YaCTKU 3aJIy4€HOIr0 KamiTaly y CKJIaAl CYKyITHOTO
3a IHIIMX PIBHUX YMOB BlJayda KamiTairy OyJe 3pOCTaTH.

[IpoBenenHss (akTOpHOTO aHaATI3y 3a JaHOK MOJACIUII0 BiAOYBA€ThCA 3a
JIOTIOMOT'OI0 METOAY JIAHILIOTOBUX MIJACTAHOBOK, SIKMIl Iepeadayae MOCHiI0OBHY
3aMiHy 0a3MCHOi BEJIIMYMHU OJHOTO 13 CIHIBMHOXHHUKIB HOro (akTHYHOIO
BeMMuMHOW. [Ipym 1bOMY BCi 1HII TIOKa3HUKH BBAXalOThCS HE3MIHHUMHU.
[TincTaHoBKa € po3paxyHKOBOIO BETUYMHOIO PE3yIbTATUBHOTO TTOKA3HUKA, B SIKOMY
oJiH1 (hakTopu (HIKCYIOTH Ha PiBHI 3BITHOTO MEPioAy, 1HIII - Ha piBHI 6a3oBoro. [Ipu
bOMY METOJ1 JIyKe BaXJIMBO 3a0€3MEUYEHHSI CTPOrol MOCIiI0BHOCTI M1JICTAHOBKH,
a B1J] YeproBOCTI 3aMiHU (AKTOPIB 3aJIekKATh PE3YJIHTATH PO3PAXYHKIB.

KpiM TOrO, Ipy BUKOpPUCTAaHHI METOJY JAHIJIOTOBUX TMiJCTAHOBOK Yy Psi
BUMAJIKIB BOAYAETHCS AOLIBHUM OJTHOYACHE BUKOPUCTAHHS 1 METOY aOCOMOTHUX
PI3HUII, KU SBIIIE CO00I0 MOAM(DIKAIIIO CITOCOOY JAHIIFOTOBUX ITiJICTAHOBOK Ta
BUKOPHUCTOBYETHCS JUIsI BUMIpPIOBAaHHS BIUTMBY (AaKTOPHOTO TOKa3HWKa Ha
pesynbratuBHUM. [Ipu 1bOMy JgocHiKyBaHUM (akTOp 3aMIHIOEThCS HOTO
aOCOMIOTHUM 3HAYCHHSM, (AKTOpPH JIBIMIC JOCHIKYBAHOTO - (aKTUYHUMU
3HA4YCHHSIMH, a (PaKTOpu mpaBsiilie JOCTIKYBaHOTO - 0a3UCHUMHU 3HAYCHHSIMH.

[Ilo crocyeTbes m’aTU(aKTOPHOI MOJENI OLIHKK PIBHA PEHTA0EIBHOCTI, TO

BOHa Mac€ HaCTyrIHI/Iﬁ BUTIJIAA:
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PBI=PmKK¢H><KH3KKDEAXKH0@: (26)

ne Kz — koediieHT moTouHoi 3a00proBaHOCT;

Kok — KOEILIEHT TOKPUTTSL.

Takox 1110 (hopMyITy MOKHA MPEJCTABUTH B HACTYITHOMY BUTJISIIL

UTl/BK = (4I1/ Y1) x (A/BK) x (II3/ A) x (41 / OA) x (OA / I13), (2.7)

ne OA — 000pOTHI aKTUBH.

TakuM 4YMHOM, BUIIECHABEJEHI MOKA3HUKW PEHTAOENbHOCTI MiANpPUEMCTBA
JOIUTPHO 3aCTOCYBaTH ISl aHANI3y Ta OINIHKHM I1HBECTHIIIHHOT TpHUBAOIMBOCTI
3€JICHUX MIANPUEMCTB B YKpaiHi 3 METOIO0 BUZHAYEHHSI CUJIBHUX Ta CIA0KHUX CTOPIH,
HAJaHHA TPYHTOBHUX PEKOMEHJIAIlld MIOJ0 MEPCIEeKTHB MOJAIBIIOTO PO3BUTKY
3eJIeHOT EKOHOMIKHU B KpaiHi. Ha 1iboMy eTari BaKJIMBUM KPOKOM € KBani(ikailiiiHe
TpakTyBaHHA Ta aHali3 pe3yJbTaTiB, OTPUMAHUX B TMPOIECI PO3PAXyHKY
BUILIEHABE/ICHUX MOKA3HUKIB peHTA0eIbHOCTI. J[aHWii eTan J03BOIUTH:

- 3pO3yMITH €(EKTUBHICTh BKJAJEHHS TPOIIOBHX PECYpPCIB B 3€JICHI
NIJIPUEMCTBA Ta HACKIJIBKH PalllOHAIbHO BOHU BUKOPHUCTOBYIOTHCS;

- BUPOOHHMLTBO 3€JIEHOI MNPOAYKIlI BHCOKOI pEHTA0EIbHOCTI, sika Oyze
KOPUCTYBATUCh HAWBUIIUM CIHOXUBYUM IIOMUTOM Ta 3aJ0BOJBHSATH MOTPeOH
CIIO’KMBAYiB;

- TIJIBUIIUTH KOHKYPEHTOCIPOMOXHICTh 3€JICHUX MiANPUEMCTB y CBITII
PUHKOBOI €KOHOMIKH.

ToMy BaXJIMBO Ta HEOOXIAHO MIJ Yac aHaNI3y PEHTA0EIbHOCTI 3EJIEHUX
MIIMPUEMCTB JOCTIIUTH JUHAMIKY TepeIideHUX IOKAa3HUKIB PEHTA0CIbHOCTI Ta
IIPOBECTH iX MOPIBHAHHS 31 3HAYEHHSIMHU aHAJIOTTYHUX KOE(QILIEHTIB 3a raitys33io, a
TaKOX 3 MOKa3HUKAMH PEHTA0EIbHOCTI KOHKYPEHTIB.

[Toxa3Hukn peHTa0ENbHOCTI BUKOPHUCTOBYIOTH IJISi OLIHKH pE3yJIbTaTiB
JUSTBHOCTI MIANPUEMCTBA, WOTr0 CTPYKTYpPHHMX MIAPO3JUTIB, y LIHOYTBOPEHHI,
IHBECTHIIMHIN TOJITHUII, JUIsl TIOPIBHSUIBHOTO aHAII3Y CIOPIAHEHUX IiIPUEMCTB,

0 BHUPOOJISAIOTH TaKy caMy MPOAYKIi0, AJigs BHOOpPY BapiaHTiB (opmyBaHHS
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ACOPTHUMEHTY 1 CTPYKTypu NPOAYKLIi, aHadi3y palioHaJIbHOCTI BUPOOHHUIITBA

MPOYKITIi.

2.2. ANTOpUTM MIPOBEICHHS aHalli3y PEHTA0CIbHOCT1 3€JICHUX MiITPUEMCTB

Pi3HOMaHITHICTh TOKa3HHUKIB PEHTA0ENIBbHOCTI 3abe3nedye BH3HAUYCHHS
aTbTEPHATUBHOCTI MOIIYKY HUIAXIB 11 migBuimieHHs. [lpu iX aHami3i BaXJIMBO
pPO3pI3HATH BIUIMB 30BHINIHIX Ta BHYTpimHIX (aktopiB. Takox, HeEoO0XigHO
mam’siTaTd, IO Taki TMOKa3HWKH, SK I[iHA TMPOAYKTY 1 pecypcy, 00’em
BUKOPUCTOBYBAaHUX PECypciB Ta oOcCAT BUPOOHHUIITBA MPOAYKIi, MpUOYTOK BiJ
peanizallii Ta peHTa0eNbHICTh (JJOXOJHICTh) MPOAAXK, 3HAXOASITHCA MIXK COO0O0IO0 B
TICHOMY (DYHKI[10HAJTbHOMY 3B’SI3KY.

AHam3 e(eKTUBHOCTI TISJIBHOCTI MIJNPUEMCTBA 3 METOIO ii IIiJBHUIICHHS
noTpedye BUKOPUCTaHHS KOMILJIEKCY IMOKa3HUKIB, SIKI MOKHa KJIaCH(IKyBaTH 3a
eTanamMu IPOBEJICHHS aHAJI3Y.

[lepmuii eran aHamizy mnepeadavae MPOBEACHHS AOCIHIIKEHHS KiIbKICHUX
MOKAa3HUKIB, 1110 B110OPakat0Th €(EKT 1 €PEKTUBHICTD AiSUIBHOCTI HIANPUEMCTBA B
1imomMy. OCKIIBKH PEeHTAOCNbHICTh — 1€ MOKA3HUK €KOHOMIYHOI e€(eKTHBHOCTI
JUSTBHOCTI Oprasizailii, 110 XapakTepHU3ye pIBEHb BIJadl BiJ BUTPAT 1 CTYIiHb
BUKOPUCTAHHSA KOIITIB, TOMY JAOLLUIBHO 10 HBOMY CYAUTH PO KIJTBKICHI TOKa3HUKH.

JIns OIIHKM TIJACYMKIB TOCHOJAPCHKOI JISJIBHOCTI 3€JIEHUX ITiANPHUEMCTB
BapTO BU3HAYUTH HACTYIIHI MOKAa3HUKUA PEHTAOETbHOCTI: peHTa0eIbHICTh aKTHBIB,
peHTa0ENbHICTh BJIACHOTO KamiTally, BajJoOBa PEHTA0ENbHICTh peaTi30BaHOi
NpOAYyKLIi, oOmnepaniiHa peHTa0ENbHICTh peali30BaHOI  MPOAYKIIi, YuCTa
peHTa0ENbHICTh peanizoBaHoi MpoayKiii. TyT BBaXKaeMO BaXXJIUBHUM JOCIHIIUTH
TaKUi HEIOCTaTHbO OMHMCAHUN Yy BITUM3HAHIN JiTepaTypi nmokasHuk, ssk EBITDA
(Earnings Before Interest, Tax, Depreciation and Amortization). Bin xapakrepu3sye
(biHaHCOBUIA pe3yJbTAT TOCIOIAPCHKOI ISUTBHOCTI MAMPUEMCTBA 0 BUPaXyBaHHS

o0cyroByBaHHs O0Opry, aMOpTH3aIIHHUX BIIpaxXyBaHb 1 MOJAATKy Ha MPUOYTOK.
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[lepeBaroro ominku 1poro mokazHuka EBITDA € MoOXIHBICTH
JIOBFOCTPOKOBOI OINIHKK €(eKTUBHOCTI TOCMOJAPCHKUX OMepaliiid mianmpueMCTBA.
Jlanuii MOKa3HUK KOPUCTYETHCS OCOOIMBOIO TOIYJSAPHICTIO y 1HBECTOPIB, B T.HU.
1HO3EMHUX, OCKIJTBbKA 3aBISKH HBOMY HAIAa€ThCd 3a MOXKIHBE YCITIIIHO
MOPIBHIOBATH €()EKTUBHICTh POOOTH MMiIMTPUEMCTBA B Pi3HI MEP10AH. 3aBISKU [ILOMY
nepe]1 IHBECTOpaMH BIAKPUBAETHCS 00’ €KTUBHA KapTHHA 3arajlbHOTO CTaHy Oi3Hecy
Ha MIiAIPUEMCTBI, XapaKTepU3YEThCS PIBEHb MEHEKMEHTY 1 HMOro 3JaTHICTh
e¢()eKTUBHO YIPABIATH BUPOOHMYO- KOMEPIIMHOIO ISJIBHICTIO B PUHKOBOMY
CEPEIOBHIIT.

EdekTuBHICT, KamiTaIbHUX BKJIQJCHb € OJHIEI0 3 BAXJIMBUX CKJIAJI0OBUX
e(PEeKTUBHOCTI E€KOHOMIYHOI CHCTeMH. BoHa BH3HauyaeTbCsl SK BIJHOIICHHS
OTPUMAHOTO €PEKTy 0 KamiTaIbHUX BKJIAJE€Hb, 0 BUKIUKANO el epekT. OTxke,
MOKa3y€e EKOHOMIYHMM e(dekT, akui mnpumanae Ha 1 TPUBHIO IHBECTHINH, IO
3a0e3neunsin el  edexkr. Tomy HACTYmHMM eTanm  JOCHIKEHHS PpIBHSA
pEHTA0ENbHOCTI Ma€ MICTUTH SKICHI pe3yJbTaTH aHamizy 1HPOpMaliiHOi
€(hEeKTUBHOCTI AISTLHOCTI MIPOAYLIEHTA MOCITYT, 30KpeMa JIaHi:

- PO BUKOPHUCTAHHS TOCIOJIaPIOI0YHUM CYO’ €KTOM Cy4acHHUX 1H(OpMaiiHuX
MPOYKTIB JUIsl ONTUMI3AIl YIpaBiIiHHSA pecypcamu. SIKIIO HEXTyBaTH JaHUM
MOKA3HUKOM, B TEPCIEKTHUBI 1€ MOXE MPU3BECTH JO0 HETAaTUBHUX HACIIJKIB,
HaIpUKIIaJ, TAKUX, K BiJICTABaHHS BiJI IEPEAOBUX TATY3€BUX 1 CBITOBUX TCHACHITIH,
BIJICYTHICTb MOJKJIMBOCTI 3HMDKEHHSI COOIBApTOCTI MPOIYKIIii B JOBrOCTPOKOBOMY
nepiofl, B pe3yabTaTi YOTO - 3HKEHHSI PEHTA0EIbHOCTI;

- TIpo poOOTY 31 CHOXKMBauaMu, MOCTavaIbHUKAMH, CTYIIHb IHTErparlii B
MEpEXKEBY EKOHOMIKY, YHUM JIOCSTA€ThCS IIJIBUIICHHS PIBHS PEHTA0EIbHOCTI
nianpueMcTBa. JluHaMiKa JaHUX TIOKa3HUKIB PEHTAOCIBHOCTI, 3I1MCHEHHS
MDKTOCTIOAPCHKOTO MOPIBHSHHS 3 M1ITPUEMCTBAMU-KOHKYPEHTAMH,
BCTAHOBJICHHS YWHHHUKIB, [0 CTBOPIOIOTH iX PiBEHB, JOMOMAaralOTh BU3HAYUTH
MO3UIIII0 HA PUHKY MTEBHOI raTy31 eKOHOMIKH Ta PO3POOUTH CTPATETII0 PO3BUTKY JIJIS

3aBOIOBAHHSA 1[1€1 HIIIN.
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3aranbHUN piBEHb PEHTA0EIBHOCTI BUPOOHUYOI MIsITHOCTI MIANPUEMCTBA B
[IJIOMY 3JIEKUTH BiJl TPhOX KIIOYOBUX CKIIAJIOBUX:

1. 3MiHM CTPYKTYpH MPOJAXKIB.

2. PiBHsI c001BapTOCTI peani3oBaHOi TPOAYKIIII.

3. Cepennix IiH peai3aiiii.

OOuucieHHs BIUIMBY JaHUX CKJIAJJOBHX BUKOHYETHCS METOAOM JIAHI[FOTOBOI
NIJCTAHOBKU, MO IO 3a3Hayanocs Buile. Pe3ynbratd po3paxyHKIB HaAalyTh
MOXJIMBICTh 3pOOMTH BHCHOBOK, SIKI BHJU MPOAYKIIT Ha MIAMPUEMCTBI HaWOLIbIII
npuOyTKOBI, SIK 3MIHHUBCA PIBEHb PEHTAOENBHOCTI 1 SKI MPUYMHU BIUTMHYJIU Ha
JIaHW# CcTaH pedeit [68, c. 68].

TperiM eTanoMm aHai3y pIBHS PEHTAOEIBHOCTI € JETalbHE BHUBYCHHS
nepeayMoOB 3MIHM CEpPEAHBOTO PIBHS LIH Ta PO3pPaXyHOK iX BIUIMBY Ha pIBEHb
pentabenbHocTi. Ile MoxkHa 3po0uTH crocoboM mpomnopiiiiHoro posmnoaiury. Ha
JTAHOMY €Tarll TaKOX Ba)KJIMBO BCTAHOBUTH, 32 KX YMOB 3MIHHJIACSA COOIBAPTICTh
OJIMHMITI TTPOAYKIIIi, TICIISA YOTO BU3HAYUTH il BIUTMB HA PIBEHb PEHTA0CIHHOCTI.

Cnipg 3a3Ha4uMTH, IO B HAYKOBUX KOJIaX BIJCYTHIH OJIHOCTallHUUN alropuTMm
IPOBEICHHS JOCIIIJKEHHS Ta aHAJII3y PEHTA0EIbHOCTI MAMPUEMCTBA, B TOMY YKCII1
3€JIEHUX MIAMPUEMCTB, 10 TPOBOKYE MOPOKEHHS IEBHUX TPYAHOIIIB Ta JUCKYCIH
IIpY BU3HAYEHHI, AKI caMe MOKa3HUKU OLIIHKUA PEHTA0EIbHOCTI MIAMPUEMCTBA CIILT
3aCTOCYBATH B TiM YM 1HIIIN CUTYAITi.

Tak, Ha AyMKy OJHI€T TpymH JOCIITHUKIB, CXeMa TMPOBEJCHHS aHaTI3y
peHTa0eNbHOCTI MIANPUEMCTBA Ma€ BKJIOYATH Tpu erand. Ha mepmiomy erari
OIIIHIOETHCSA PEHTA0ENBHICTh peasizoBaHoi mpoaykmii. Ha apyromy erami
aHaI3y€eThCsl PEHTA0ETBHICT KamiTalty, TOOTO TPOBOJUTHCS OLIHKA €()EKTUBHOCTI
BUKOPHUCTAHHS BJIacHUX 3aco0iB. Ha 3akirouHOMYy eTari BapTo MPOBOAUTH aHAII3 1
MIONIYK PE3EPBIB 3POCTAHHS PEHTAOCIBHOCTI MIAMPUEMCTBA, a TAKOXK PO3POOUTH
3acaJu 1010 peati3allii BUSIBJICHUX pe3epBiB [69, c. 159].

3a TBEpPIKECHHSIMH IHINMUX AHATITHKIB, JOCTIIKEHHS PEHTA0EIbHOCTI
MIIPUEMCTBA BiIOYBAEThCS y YOTUPHU eTanmu. Ha meprioMy erari aHali3yeThes

NpUOYTKOBICTh MPOJIYKIii, TOOTO BU3HAYAIOTHCS HACTYIIHI MOKA3HUKU: OKA3HUKHU
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peHTa0ENIBHOCTI MPOMAXy; IMOKAa3HUKH PEHTA0EThHOCTI 3BHYAWHOI IsITBHOCTI;
MOKAa3HUKHU PEHTA0EILHOCTI ONepalliitHOT JisITbHOCTI. AHAJ3 TPUOYTKOBOCTI MaiiHa
Ta Woro dYacTwH (aHami3 pPEHTa0EIhbHOCTI BCHOTO KamiTany (aKkTHBIB), aHami3
pPEHTAa0EIBHOCTI OCHOBHHX 3aC0O01B Ta 1HIIUX HEOOOPOTHUX AKTHUBIB) MPOBOAUTHCS
Ha Apyromy etami. Ha HacTymHOMY eTarni aHaIi3yIOThCS MMOKa3HUKH TPUOYTKOBOCTI
BUKOPHCTAHOTO KalliTaldy, a caMe: aHali3 PEeHTa0eNbHOCTI BIACHOTO KamiTamy,
aHaji3 peHTa0eapHOCTI IEpMaHeHTHOTO Kamitany. Hapemri, Ha yeTBepTOMYy eTarti
— aHaJ3 1 MOIIYK PE3epBiB 3pOCTaHHS PEHTAOEIBHOCTI MIAMPUEMCTBA Ta PO3POOKa
3acaji oJ10 peasizamii BusBieHux pe3epsis [70, c. 13].

Jlnst mpoBeAeHHST aHali3y pPEHTa0EeNbHOCTI TOCHOAAPCHKOI  ISIIBHOCTI
3€JIEHUX MIJANPUEMCTB BUKOPUCTOBYIOTh 11 (PIHAHCOBY 3BITHICTh. 30KpeMa,
OCHOBHHM JIKepeoM 1H(pOpMallil OLIIHKA pEHTA0ENbHOCTI MiANPUEMCTBA € banaHc
nignpuemcTBa (popma 1) ta 3BiT npo (iHaHCOBI pe3yabTaT (popma 2). Y dopwmi 1
«bananc» HaBeAeHO TOBHY I1H(OpPMAIID MOpPO pecypcu MIANPUEMCTBA, SKi
BUKOPUCTOBYIOThCSA JJII OTPUMAaHHS JOXOAy Ta npuOyTky. @opma 2 «3BIT mpo
(1HAaHCOBI PE3yNbTATH» PO3KPHUBAE JIaHI UI0JI0 YACTOTO NPUOYTKY MiANPUEMCTBA Ta
BUTPAT (32 BUJIaMHU JiSTIBHOCTI Ta €JIEMEHTaMU ), 1110 OyJIM MOHECEH] MiANPUEMCTBOM
JUIL OTPUMaHHS JOXOJy Ta BiamoBigHOro mnpuOyTKy. Came CHiBBITHOIICHHS
npuOyTKY 3 BUTpAaTaMU Ta pecypcaMu 300paxkye €(eKTHUBHICTh iX BUKOPUCTAHHS,
TOOTO CUMBOJII3y€ peHTa0enbHICTh Tignpuemctna [71, ¢. 307].

TakuM 4MHOM, MPOBEJEHHS OIIHKK PEHTAOENBbHOCTI 3€JICHUX MiIIMPUEMCTB
JI03BOJISIE BHU3HAUMTU TMOTOYHHM CTaH YIPaBIIHHA TporiecoM (opMyBaHHS,
pO3MOAUTY 1 BHUKOPUCTAHHS MPUOYTKY 3a pe3yjbTaTaMu 3MIMCHEHHS TaKol
roCroJIapChkoi AiSTILHOCTI, TMpoaHaIi3yBaTH BCl YMHHUKH, 110 BIUIMBAIOTh Ha
BEJIMUMHY MPUOYTKY (COOIBapTICTh MPOIYKIIii, oOCsIT peanizallii, piBeHb IIFOUUX
TapudiB/IliH HA peayli30BaHy MPOAYKIIII0) Ta OKPECIHUTH MEPCIEKTHBU PO3BUTKY
JTaHO1 ray3l EKOHOMIKH B YKpaiHi.

B cBoto uepry, moxxBaBiIeHHS 3€JICHOT €KOHOMIKY B KpaiHi Ma€ CIIUPATUCS Ha
nieBUl  (PIHAHCOBUW MEXaHI3M, 3aBISKH YOMY 3a0€3MeYUThCS 3pOCTaHHS

BHYTPIIIHHOT'O MOMUTY CIOUBAYIB Ta OKPEMHX Tally3eil EKOHOMIKHM Ha MPOIYKIIIIO
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BJIACHOI 0OPOOHOT MPOMHUCIIOBOCTI 3 BUCOKOIO JJOJJAHOIO BapTiCTIO, BUPOOJIEHOIO 32
JIOTIOMOTOF0 1IHHOBAIIIHHUX TeXHOJOTiNH. Ha miisxy MocsrHEeHHS MOCTaBICHOI METH
B JaHiii poOoTi Oyyno chopMOBaHO aNTOPUTM aHAJI3y PEHTAOETHHOCTI 3EJICHUX
OIANPUEMCTB B YKpaiHi, SIKUH MPOBOAUTHCS 3a HaWOUIBII 3HAUYIIUMU
MOoKa3HUKaMu: peHTadenbHIicTh akTuBiB (ROA), pentabenbhicts BiaacHoro (ROE)
ta iHBecToBaHoro (ROI) kamitany, perradenpHICT peanizoBanoi mpoaykiii (ROS),

a TaKOoX PEHTaOeNbHICTh OIlepalliifHOi, 3BUYalHOI Ta 1HBECTUIINHOI JISUTBHOCTI

(ROEX).

2.3. 3araipHi XapaKTepUCTUKH ISUTBHOCTI 3€JIEHUX MIANPUEMCTB B YKpaiHi

B naniii po6oTi OyJi0 mpoaHa i30BaHO 5 BITUYUZHSHUX 3€JIEHUX IMIINPUEMCTB
32 2016-2020 pokwu, fKi € JliiepaMu Y BOIPOBAKEHHI 3€JICHUX TEXHOJIOT1H, 30Kpema:
[TpAT «MuponiBcekuit xaib6onpoaykr», HAK «Hadrorasy, sxi Bxogsats y TOIT-10
KOMITaHii, 10 BIPOBAKYIOTh TEXHOJIOTIT «3€JIEHO1» €HEepreTUKU B YKpaiHi, Ta
[IpAT «Inrepnmanin  Crans», I[IpAT «Enepromamcnencrame» Ta IIpAT
«/lHimpocnerncTaiby, sKi € J1epaMu BIPOBAKEHHS B KpaiHl TEXHOJOT1T «3€JIEHOI»
Metanyprii. OTpuMani mij 4ac MPOBEACHHS aHAI3y MOKA3HHUKIB PEHTA0ETbHOCTI
3a3HAYEHUX MIANPUEMCTB PE3yJbTaTH A03BOJIATH C(HOPMYBATH PEKOMEHIAIT s
dbopMyBaHHS BEKTOPY 3MIH TOJAJBIIOIO PO3BUTKY 3€JI€HOI CKOHOMIKM Ha
YKpPalHCbKOMY PUHKY.

[IpuBaTHEe aKkiIOHEPHE TOBAPUCTBO «MUPOHIBCHKUN XT10OMPOAYKT» (Al —
[IpAT «MXII») BizomMo B YkpaiHi ¥ mo3a ii mMexamu SK OJUH 3 TPOBITHUX
BUPOOHHMKIB M’sica NTULI B €BPOIIl 3 OAHUM 13 HAUCUIIBHIIIMX MPOAYKTOBUX OpEH/1B
B YkpaiHi (TM «Hama Pg0ay). Oqun 3 HailOUTbIMX BUPOOHUKIB 3epHa B YKpaiHi 31
3HAYHUM TIOTEHIIaJJoM 3pocTaHHs. €  HaWOUIBIIMM  BHPOOHMKOM  Ha
M’siconiepepoOHOMy pUHKY YKpainu. Y 2019 poii Ha mianpueMcTBI KOMIaHii 0yJio
BIIPOBAHKEHO TEXHOJIOT10 IEPEPOOKH BIAXOI1B 3€PHOBOTO BUPOOHUIITBA B TIAJTMBHI1

OpUKeTH, SIKI MOYKHA BUKOPUCTOBYBATH B TBEPAOIMAIUBHUX KOTJAX, IO JAE 3MOTY
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3HWKYBAaTH KIJIBKICTH BIJIXOJIB BUPOOHHUIITBA, BUTPATH HAa TPAHCHOPTYBAHHS IIMX
BIIXO/IIB TOIIIO.

Ha nanuii yac B KkommaHii (yHKIIIOHYIOTh TpU 010Ta30B1I KOMIUIEKCH, JBa 3
SAKUX 3HAXOAATHCS B YKpaiHi (ix 3aranpHa MOTYKHICTH ckianae 17,5 MBT), Ta onun
B Crogenii notyxHictio n0 1,1 MBt. Ili 6iora3oBi KOMIUIEKCH J03BOJISIOTH
e(peKTUBHO YTHII3YyBaTU BIAXOAM BHUPOOHUITBA, T'C€HEPYBAaTH YHUCTY EHEPTIIO,
CYTTE€BO CKOPOYYBAaTH BUKU]IM MAPHUKOBUX ra3iB Ta BUPOOJSATH €KOJIOTTYHO YHCTI
opraHiuHi J00puBa. BUKOpPUCTAaHHS TaKWX OpraHIYHUX JOOPUB MJI PO3BUTKY
OpraHiyHOTO 3emyiepoOCTBa B YKpaiHi CHOPUATAME JOCSITHEHHIO JIJIEPCHKUX
MO3UIIINA y CBITI 3 BUpOOHUIITBA opraHiyHoi npoaykiii. ¥ 2021 poui [IpAT «MXID»
BUETBepTE oTprMaia « Ekoockapy, 3a HOBy nporpamy «bioras 5.0», saka nependoadae
YTUIII3aL1I0 BIIXO/1B, T€HEPAIII0 YUCTOI EHEPrii, OPraHiuHuX JOOPHUB, CKOPOUEHHS
BUKUJIIB MApHUKOBUX Ta3iB, BUpOoOHUIITBO CO2 Ta GiomMeTaHy, a TAKOXK 1HTETpaIlito
TEXHOJIOT1H «3€J€HOr0» BOAHI0. 3a(hiKCOBAaHO CIIOKMBaHHS komnaHieo y 2021 pori
B YKpaiHCbKOMY omepaiiiiHoMy cermeHtri a0 18 % enekrpoeHeprii 3
BIJIHOBJIIOBaHUX JIKepen B YKpaiHi (B €BpONEUCbKOMY CerMeHTi — 10 8%). BmiTky
2022 poky mij yac BCECBITHbOIO KOHKYpCy OilorazoBux TexHojorid «AD&Biogas
Industry Award 2022» 6iorazosuii komiuieke [IpAT «MXII» BU3HAHO OJHHM 3
Haiikpamux B cBiTi B kKateropii «AD Circular Solution». Ha nanuii yac B koMmasii
peanizyeTbcs mporpamMa 3 J0CSITHEHHs ByrieleBoi HehuTpanbHOCTI [IpAT «MXTII»
10 2030 poky.

OnHuM 3 JiEpiB Ha PUHKY «3€JIEHO» €HEPreTHKU B YKpaiHl BBaXKAEThCS
nepxkaBHa HAK «Hadrtoras», mpoBijHe MiANPUEMCTBO MAIMBHO-CHEPTETUYHOTO
KOMIUIEKCY KpaiHu. Y JOCHIKYBaHUM Mepio/l KOMIIaHisl B3sijla Kypc Ha peanizailito
Oi3Hec-Hanpsimy «HoBa eHeprisi», mo mnepeadadae AiSUIBHICTE Yy  cdepi
BiJIHOBJTIOBJIBHOI €HEPTETUKH, 30KpEMa, COHSYHOI Ta BITPOBOT I'eHEpallii, a TaKOK
TEXHOJIOT1i  BUPOOHMIITBA Ta TPAHCIOPTYBAHHS BOJHIO, OlOCHEPreTHKH,
BJIOBJIIOBaHHS Ta 30epiraHHs JBOOKHUCY BYIJIEIIO. Y TIpoLecl JOCSTHEHHS
KJIIOYOBOTI'O 3aBJaHHs — 3a0€3MEeUeHHS «3eJIeHOro» nepexoay 0i3uecy 10 2050 poky,

KOMIIaH1s 3A1MCHIOE «3€JIEHY» JISUIBHICTD 32 TAKUMH HaIPsIMKaMHU:
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- Olomaca: BUPOOHMIITBO TEIJIOBOi eHeprii 3 Olomacu (manwBHA TpicKa) Ta
nooytoBux BiaxojiB (RDF) € cknagoBoro cTpaTerii HU3bKOBYTJIEIEBUX O13HECIB
komnaHii. 3a paxyHok peamzamiii numx mpoektiB HAK «Hadtoraz» mnnanye
3amictuTH 1,8 Mupa m* mpupoaHoro rasy a0 2027 poky;

- Oioras: BUpOOHHUIITBO Olora3y Ta OloMmeTaHy - BIJIrpa€ Ba)KJIUMBY POJIb B
nporeci aekapOoHizamii O6i3Hecy. JIOBroCTpOKOBOIO aMOIIi€l0 € BUPOOHHUIITBO 5
MJIpA M OloMeTaHy ¥ BOJHIO IIOPIYHO, a TaKOX 3aMilleHHs 1 Mipa m® rasy
(BKJIFO4aroun 6iomMacy);

- consiyHa eHeprisi: B 2020 poiri BBEJCHO B €KCIUTyaTallil0 MEPITY «IMIJIOTHY»
COHSIYHY EJICKTPOCTaHIII0 «AHJpPIiBKa» y XapKIiBChbKIM 00JacTi MOTYXHICTIO 1
MBT. V mratHoMy peXumi Mpaitoe COHSYHA EJEeKTPOCTaHLis y M. YyaHiB
JKuromupcrkoi 06sacTi noTyxHicTio 33 MBT;

- BITpPOBa EHEPrisi: TPUBAIOTH MPOEKTHI POOOTH JJIsi OLIHKK TMEPCHEKTUB
noOyJ0BM BITpPOBOi enekTpoctanuii Map’iBka mnotyxkHicTio 20 MBT B
MukoiaiBCbKIM 00J1acTl, a TakKoK JBOX 00’ekTiB B OJiechbKii 00J1acTl 3arajabHOIO
notyxHictio 50 MBT;

- BOJICHb: IUIAHYEThCA CTaTH HAIllOHAJIBHUM JIiAEPOM 3 BUPOOHUIITBA
"3esieHoro" BONHIO JUIsl BHYTPIIIHBOTO puUHKY U ekcropty B €C. Ilignmmcano
MeMopaHayM 3 Himenpkoro RWE Ta 1HmMMU 1HO3€MHUMH W yKpaiHCbKUMHU
KOMIaH1SIMH JIUIS BTIJICHHS CITUTBHUX MPOCKTIB;

- @JIEKTPO3apsA/HI CTaHIli: B pamkax mpoekry WeEnergy, cmiibHO 3
IapTHEPaMH, HAK «Hadtoraz» pPO3BUBAE 1H(paCTPYKTypy TUISL
eJIeKTPoaBTOMOOUTIB. 10 cyuyacHUX 3apsiAHUX KOMIUICKCIB BXKE€ MpAIlOI0Th Ha
HaWOLTbII 3aBaHTAXKEHUX ByJUIsiX Kuena;

- TIPOEKTH 3 BIIOBIIOBAHHS, BUKOPUCTaHHSI Ta 30epiraHHS BYIJICIIO:
JOCIIJIKY€EThCSI ~ TIEPCIEKTUBA  3aCTOCYBAHHS ~ TEXHOJOTIH  BJIOBJIFOBAHHS,
BUKOPHUCTaHHS Ta 30epiraHHs ByrJenio (carbon capture, utilization and storage),
30KpeMa, y BUCHAXKEHUX HA(PTOBUX 1 Ta30BUX POJIOBUINAX, a TAKOX MOTEHIIIIHO

MiA3EMHHUX Ta30CXOBUILAX;
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- eneprocepBic: HAK «Hadtoraz» mnpamtoe Han eHeproedeKTHBHUMU
PIIICHHSIMU JIJIS KIHIIEBUX CIIOXKHBayiB, a/Ke eHeproeeKTUBHICTD - 11€ HE TIIbKH
paifioHaJbHe BUKOPUCTAHHS E€HEPropecypciB 1 €KOHOMIiSl KOINTIB, a W MHUTaHHSA
CHepreTUYHOI HEe3aJIeKHOCTI, Oe3MeKu KpaiHu Ta 60pOTHOH 31 3MiHAMU KJIIMaTy.

®dnarmaHoM 3eseHoi MeTtanyprii Ykpainu BBaxaeThesi [IpAT «InTepnaiin
Cranmb», sike me B 2012 pormi 3poO0mio HaWOUIBITY €KOJOTIYHY 1HBECTHUIIO B
MPOMUCIIOBICTh YKpaiHu - Bkiago 1 wmupa npomapie CIIA y OyaiBHHIITBO
IHHOBAIIMHOTO  E€JEeKTPOCTaNeIUIaBUILHOTO KoMIuiekcy «IHtepmaiin  Cranby,
3aKpUBIIYU MPH LOMY 3acTapijie eKOJOTIYHO OpyIHE MapTeHIBChKe BUPOOHMIITBO,
3aMIHMBIIM HOTo eJeKTponeyamMu [uisi BUpoOHMUTBAa cram. lle mo3Bommiio
ckopotuty BUkuau CO2 y 10 pa3iB, CHOKMBAHHS MPUPOJHOrO razy — y 8 pasis,
IIK1IJIMBUX PEUOBUH — Y 2,5 pa3u.

Ha 3aBoji 30y10BaHO 3aMKHYTHI IIUKJI 0OOPOTHOTO BOAONOCTAYaHHS, IKUN
JT03BOJISIE TIOBHICTIO BUKJIIOYUTH CKHUIAHHS MPOMHCIOBUX CTIYHHUX BOJ Yy PIUKY
Juinpo Ta iHm Bogokmwuina. ToOTO BcsA Boja, SKa BUKOPHUCTOBYETHCH Y
BUPOOHHMIITBI, OYHMIIYETHCS Ta BUKOPUCTOBYEThCA MOBTOpHO. I3 p. JlHinpo
HIAIPUEMCTBO Oepe BOAY JIMILE JUIsl MIKUBJICHHS CUCTEMHU. J{0 MIHIMyMy 3BEJIEHO
BUKUIM MIKIJJIMBAX PEUOBUH Y TIOBITPSI 3aB/ISIKA BCTAHOBJICHHIO CYYaCHUX CHUCTEM
ra3zo- Ta MUJIOOYUIIEHHS, Kl €PEKTUBHO BJIOBIIOIOTH I'a3 1 MUJ, 1[0 YTBOPIOIOTHCS
i yac BupoOHuirTa craii. [Tun ocimae y pinbTpax, micis 1b0ro rpanynoeThes. B
pe3ynbTaTi B aTMoc(epy MOTPAIISIOTh OYHUIIEH], MPAKTUYHO YKCTI Ta3u.

Jns MOCTIMHOTO KOHTPOJIO 3a IMMHU MapaMeTpamMu 30yJ0BaHO TIOCT
MOHITOPUHTY aTMOC(HEpPHOTO0 MOBITPSI HA MEXKI CaHITapHOI 30HU mianpueMcTna. L1
Ta 0araro IHMMX BUCOKOE(MEKTUBHUX TEXHOJOTIH 3aXUCTy HABKOJHUIIHBOTO
CepeOBUIIA JI03BOJISIFOTH 3BECTH O MIHIMyMY HETaTUBHUI BILUIUB BUPOOHHUIITBA HA
exosoriy"y curyariito B perioni. [IpAT «Iurepnaiin Cramb» — 1me OeHUMapK He
JUIIEe 71 MOJANbIIOTO PO3BUTKY HAIlIOHAJIBHOI 3€JIeHOiI MeTanyprii, a ¥ s
MacmTabHol ekoJIoTiuyHO1 TpaHchopmariii yciel ekoHOMIKA Y KpaiHu.

[TpoBenemMo nOCiPKEHHS HACTYIHOTO MIANMPUEMCTBA 3€J€HOT METaIyprii —

[IpAT «Enepromamicnencraib», 0 € HAUOUIBIINM YKpPaiHCBKMM BUPOOHUKOM
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CHellaIbHUX JIMTUX 1 KOBAaHUX BHPOOIB I1HAMBIAYaNbHOTO 1 JpiOHOCEPIHHOTO
BUPOOHUIITBA JIJII METAIYPTii, CyTHOOY/TyBaHHS, €HEPTeTUKH (BITPO-, Mapo-, T1po-
, aTOMHOi) 1 3arajJpHOro MamuHOOyAyBaHHA. [limmpueMcTBO Mae HOBITHE
MeTaypriiiHe, MeTajao- Ta MexaHorepepoOHe O0IaHaHHSI, Ta 3/1aTHE BUKOHYBATH
MOBHMM UK BUPOOHUIITBA. BUKOPUCTOBYE y CBOIM JiSIILHOCTI BITPOSHEPIE€TUYHI
YCTaHOBKH MOTYXKHICTIO 2,5 MBT, MpoeKT 40ro peanizoBaHO CIUIFHO 3 HIMEI[BKOIO
kommnaHieo «Fuhrlahder». IlomuBumoch, sika ¢inancoBa curyamis y IIpAT
«JIHImpocmencTanby - €IUHOrO MIANPUEMCTBA B YKpaiHi, sSIKe CHeIliali3yeThCcs Ha
BUITYCKY CIEICTAJIC: COPTOBOTO MPOKATy, CTalll, IO KadiOpyeThCsA, a TaKOK
M1ITMITHUKOBO1, O€3HIKeNeBOi, XpoMOHikeneBoi. KitouoBuii BUpOOHUK COPTOBOT
HeprkaBitouoi ctam Ha puHkax CH/I. I[TinnpuemcTBo Burorosisie nonan 800 Mmapok
ctajiei 1 crasiB 1 moHa 1000 pi3Hux npodiaiB Mpokary.

Ha croroani Ha [IpAT «/IHinpocnerncTaiby MOBHICTIO BUKOHAH] BOJIO3aXHUCHI1
3aX0JU: y TPOKATHOMY II€Xy BBEJCHUN B EKCIUTyaTallilo (PUIbTp JOOUYUCTKHU
«AMIADy». 3aBasku 1bOMY CKHAAHHS BIJINPalbOBAaHOI TEXHIYHOI BOJIU B
IIJIAMOHAKONIMYYBad 3MeHmmiuocss Ha 1 mum. m3/pik. [To6GymoBani Ta 3amymieHi B
EKCILTyaTallil0 HACOCHI CUCTEMU TOBEPHEHHS TEXHIYHOT BOAU B OOOPOTHY CUCTEMY
3aBOJY, IO JI03BOJISIE CKOPOTHTH BUKOPUCTAHHS YUCcTOl Boau Ha 500 Tuc. M3/pik.

Ha mnianpuemctBl (¢yHKIIOHYe adbopaTopid pajialiifHoi Oe3neku Ta
pagialifHOrO KOHTPOJIIO, IO JO03BOJISE BXKHMBATH CBOEYACHI 3aXOAU 13 3aXHCTY
KUTEIIIB MiCTa BiJ JDKEpell 10HI3YI0UOro BUIIPOMIHIOBaHHS. BBenena B
ekcrutyaraiito muiorazoounctka CVS Makina npoaykrunicTio 1200 THC. KYO.
M/ToArHA, YUM 3a0€3MeUeHO 3HAaYHE CKOPOYCHHS PIBHSA BHUKHIIB B aTMocdepy
3BaKCHUX TBEPAUX YACTOK.

Sk MokHA MOOAYUTH 3 BUIIIEHABEICHOTO OMUCY OCHOBHUX BUJIIB MiSTTHOCTI
3eJIEHUX MIAIPUEMCTB B YKpaiHi, Hala Jep’kaBa BOJIOJIE€ 3HAYHUM TOTEHINATIOM
JUHAMIYHOTO 3pPOCTAHHS BHYTPIIIHBOIO PHUHKY 3a KOXHHMM 3 BIJI3HAUEHHUX
IHHOBAIIfHUX CErMEHTIB Ta YCHIIIHO (OpPMYy€ pO3BUHEHY 1HCTUTYIIHHY
1H}pacTpyKTypy IIOJAO JEpPKaBHOTO CHPHUSHHS 1HHOBAILlIHHOMY PO3BUTKY

€KOHOMIKHU.



PO3JII I1II. EMITIPUYHUI AHAJII3 PEHTABEJILHOCTI JIISIJIBHOCTI
3EJIEHUX ITIJAITPUEMCTB B YKPAIHI

Jlnst 3aificHeHHs onrcaHoro y Po3mini 2 anroputMmy MpOBEACHHS aHAI3y

pEHTA0ENbHOCTI  3€JIEHUX MIANPUEMCTB B  YKpaiHl HEOOXIIHO HaBeCTU
XapaKTEPUCTUKY OCHOBHHX IMOKA3HUKIB iX TOCIIOAAPCHKOT AISITBHOCTI, SIKI MICTSATHCS
B o(irifiHIi (piHAHCOBIN 3BITHOCTI.

OcHOBHI MOKa3HUKH rocrogapchkoi aisabHOCT! IIpAT « MXTI» 32 2016-2020
pp. HaBeneno y T1abm. 3.1. Kpim Toro, Tabm. 3.1 MicTUTh OTpuMaHi pe3yJbTaTh
MIPOBEICHOTO0 HAMHU PO3PAXyHKY OCHOBHUX IMOKAa3HUKIB PEHTA0EIBHOCTI JAaHOTO
H1JIPUEMCTBA.

Tabmmms 3.1.

[Toka3HUKH TroCIOAAPCHKOT NISUIBHOCTI Ta MOKa3HUKKU peHTadbenbHocTi [IpAT
«MXII» 3a 2016-2020 pp., TUC. TpH.

TloxazHuK 2016 2017 2018 2019 2020
Brpyixa Big
peanizamii 12724865.00 | 17849182.00 | 34464262.00 | 4996319.00 | 4300428.00
CobiBapTicTE
PeaATiz0BaH01
IpomyKITii 962937900 | 1311829200 | 26943084.00 | 4125916.00 | 384380300
Banosmii npaoyTok | 3095486.00 | 473089000 | 7521178.00 | 870403.00 | 456625.00
UscTmit npEGyTOK | -3551490.00 | -1521408,00 | 3971908.00 | -146473.00 | 1205797.00
BraceBH KamWTal | 2529500 00 | 15607360.00 | 13525529.00 | 6868215.00 | 8074058.00
HoErocTpoKoBL
30608’ T3AHAL 1699728500 | 21248138.00 | 2094587100 | 39002.00 | 36477.00
AKTHBH 4071849400 | 3076724900 | 30524831,00 | 8363209.00 | 8980057.00
Koedimient
HTaDeTEHOCTL AKTHEIB
(ROA), % 0,00 0,05 0.13 0,02 0.13
Koedimient
peHTabenEHOCTL
npogaky (ROS=m), % 028 0,00 0.12 0,03 0.28
Koediment
peHTabenEHOCTL
npoxyxmii (ROEX), % 1,32 1.36 1.28 121 1.12
Koediment
peHTabensHOCTL
BIACHOTD KaIlTaTY
(ROE), % 0.49 0.10 0,20 002 0.15
Koediment
PeHTAbeMEHOCTL
mecrlma.ﬂl]rommra.try
(ROI), % 037 027 0.54 0,02 0.15
EBIT 200036000 | 206664100 | 452000000 | 58176900 | 287447.00
NOPAT 1500276.75 | 2224980.75 | 330007425 | 436326.75 | 21558525
EVA 971777600 | 564077800 | 7420342.00 | 6907217,00 | 8110535.00
WACC. % 7.13 612 6.50 8.00 8.00

Jlxepeno: po3paxoBaHO aBTOPOM 32 JAaHUMH (PIHAHCOBOT 3BITHOCTI TOBAPUCTBA
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[TopiBHsimbHUI aHami3 moka3HukiB peHTabenbHOCTI [IpAT «MXII» B
pO3pi3i 3a3HAUYCHOTO MEePIoAy MpeacTaBiaeHo Ha puc. 3.1. OTxe, Ik MOKHA TO0AYUTH
3 puc. 3.1, mPOTArOM MAOCHIKYBAaHOTO TMEPIOTy CHOCTEPIraeThCsl KOIUBAHHS
MOKAa3HUKIB peHTa0EIbHOCTI AKTHBIB, MMPOJIAXKY, BIACHOTO KaIiTaly, IHBECTOBAHOTO
KamiTany 3 Bij eMHux 3HaueHb y 2016, 2017 ta 2019 pokax Ha MO3UTUBHI 3HAYCHHS
y 2018 ta 2020 poxka. [Tpu mbomy y 2016, 2017 ta 2018 npu Bix’€eMHUX 3HAYCHHSIX
Koe(]iIlieHTIB PEHTA0EIBHOCTI aKTHBIB, MPOAAXy Ta I1HBECTOBAHOTO KaIliTaly
MIMPUEMCTBO MaJI0 TTO3UTHBHY PEHTA0EIBHICTh BJIACHOTO KaImiTaly Ta MPOIYKITii.
Crin 3ayBakWTH, IO MPOTITOM BCHOTO JTOCHIKyBaHOTO Tiepiomy 2016-2020 pp.

peHTa0eNbHICTh MPOAYKIIIT MiAIpUeMCTBa Oyiia BUCOKOIO.
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000 016 0,05 201 -0,00,G018 00,02 2020
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0.29

040 028 027
: 20,37

-0.60
8 Koedimerr perTadensaocTi akTHEE (ROA), %
Koedimerr perTatemsaocTi nporaxy (ROSmm), %
8 Koedimenr perrafemsaocti npoxyemil (ROEX), %
¥ FoedimenT perTafensaocTl BaacEoro Eamrary (ROE), %
¥ Koedimenr perTafensHocTi iEBecToEaHoro Kamtary (ROI), %

Puc. 3.1 — IlopiBHsJIbHA XapaKTEpUCTUKA OTPUMAaHUX AaHUX B PO3pi3i

noka3HukiB pentadenbHocTi [IpAT «MXII» 3a 2016-2020 pp.
Jxeperno: po3paxoBaHO aBTOPOM 3a TaHUMU (PIHAHCOBOI 3BITHOCTI TOBapHCTBA

3 BUIIEHABEJCHOTO MOXXHAa 3pPOOUTH BHUCHOBOK, I110, HE3BaKarO4u
BIJI’€MHI 3HA4YEHHS TIOKAa3HUKIB PEHTA0CNIBHOCTI AaKTUBIB, MPOJAXy Ta
1HBECTOBAHOTO KariTaiay, MiJMNPUEMCTBO 3a PaxXyHOK BHCOKOI PEHTAOEIbHOCTI
MPOIYKLIi Ta BJACHOTO KamiTally Ma€ MOTEHIIa JJisi HapOUlyBaHHS BUPOOHUYMX

MOTY>KHOCTEH Ta KOpemsiii «ciaabkux cTopin» y mepcnektusi. [licns mocsrHeHHS
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MO3UTUBHUX 3HAYEHb BCIX MOKA3HUKIB PEHTAOEIBbHOCTI BOAYAETHCA MOKIIUBICTD Y

e(eKTUBHOCTI BKJIaJaeHb y AisuibHICTH [IpAT  «MXII» 3aBasgku icHyrOUOi

e(peKTUBHOCTI BUPOOHUYOT TISTBHOCTI Ta MOMITUKY IHOYTBOPEHHSI MiPUEMCTBA.

VY Tabn. 3.2 HaBeIEHO OCHOBHI MOKAa3HUKHU rOCIOAApChKoi AisibHOCTI AT

HAK «Hadtoras» 3a 2016-2020 pp. Ta po3paxoBaHi OCHOBHI ITOKa3HHKHU
pPEHTa0EeNbHOCTI MIANPUEMCTBA.

Taomur 3.2.

[Toka3HUKY rocroAapCchKoi AiSIIbHOCTI Ta MOKa3HUKH peHTa0eabHoCTI AT

HAK «HadToraz» 3a 2016-2020 pp., THC. TpH.

TMokazHEE 2016 2017 2018 2019 2020
Bupyxa m,u
peamzami 16138284.,00 | 18792748,00 | 25631785,00 | 22876257.00 | 2895940900
CobiBapTicTs
peamz0Banoi
TIPOIYEIL 11627732,00 | 14663950,00 | 25074344,00 | 22205178,00 | 2825225300
Bamoen# nprdyTox | 451055200 | 412879800 557441,00 671079.00 707156.00
UHCTHH OpEOVIOK 26528,00 39330,00 29569,00 18987.00 11520700
BiracHui Kamiran 447832,00 431505,00 | 1725438,00 | 1535563.00 383496.00
JoBrocTpoEoEl
3000B g33aHHA 303173,00 14258.00 15898.00 11504.00 7878.00
AxTHBH 5997926,00 | 6389467.00 | 9052410,00 | 6333283.00 | 1413722500
OCT1
axTeeie (ROA), % 0,00 0,01 0,00 0.00 0,01
Koedimiear
0CT1
npogaxy (ROSm), % 0.00 0,00 0.00 0.00 0,00
Koedimest
peHTabensHOCTL
mpoayrii (ROEX), % 139 1,28 1.02 1.03 1,03
KoedimerT
PeHTabeNEHOCTL
BJIACHOTO EAINITAITY
(ROE), % 0.06 0,00 0,02 0.01 0,30
KoedimerT
peETabeNEHOCTI
IHBECTOBAHOTO
xamitary (ROL), % 0.04 0,00 0,02 0.01 0,29
EBIT 3896541.00 320148500 391203.00 420961.00 451672.00
NOPAT 202240575 2401113,75 20340225 31572075 338754,00
EVA 751005.00 445763,00 1741336.00 1547067.00 301374.00
WACC, % 7.80 7,98 8.00 8.00 7,99

Jlxeperio: po3paxoBaHO aBTOPOM 3a TaHUMH (piHAHCOBOI 3BITHOCTI TOBApHUCTBA

[TopiBusmpHUM aHami3 moka3HukKiB peHTtadenpHocTi AT HAK «Hadroraszy

B PO3pi31 3a3HAYEHOT0 MEPIoy NPEACTaBICHO Ha puc. 3.2.

OTxe, ik MoxHa nobaunTh 3 puc. 3.2, y AT HAK «Hadroras» BincyTHiit

KOoeQILI€HT peHTabeIbHOCTI MPOJAXyY, TOOTO BiH JOPIBHIOE HYII0. PeHTabenbHicTh
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OpOAaXy € KIOYOBHM MOKAa3HWKOM (DIHAHCOBHUX pe3yJibTAaTiB KOMIIaHii, SKUN

JEMOHCTPYE, SIKy YaCTUHY BUPYUYKH OpTaHi3allli CTaHOBUTb MPUOYTOK.

1,60
139
1.40 128
1,20
1,02 1.03 1,03
1,00
0,80
0,60
0.40 3029
0.20 09,09
0,000 08,04 0.00.00 g g 0,00, 02,02 0,00,000 0,00,01 0,000
0,00 | - —— —

2016 2017 2018 2019 2020

8 KoedimicaT peETabensaocTi akTEBIE (ROA), ¥
Koedimernr perratensmocti npogasy (FOSam), %o
= KoedimienT perTabensaoct] mpoayemil (ROEX), %
B KoedimicaT peHTabensaocT] BnacEoro xamTtary (ROE), %
¥ KoedimenT perTafensaocT] IHBecToBaHore EamTamy (ROT), %

Puc. 3.2 — I[lopiBHAJIbHA XapaKTEepUCTUKA OTPUMAHUX JAHUX B pO3pi3i

noka3HukiB penradenbHocTi AT HAK «Hadtoras» 3a 2016-2020 pp.
Jxeperno: po3paxoBaHO aBTOPOM 3a TaHUMH (PiHAHCOBOI 3BITHOCTI TOBapHCTBA

B nanomy Bunagky npuOyTOK KOMIIaHIi, BIAMOBIAHO, CTaHOBUTH 0.
PenrabenpHicTh akTHBIB TakoX B cepeanbomy naopiBHioe 0. Koedimientu
peHTa0eIbHOCTI BJIACHOTO Ta IHBECTOBAHOI'O KaIliTajay MarOTh BiJ’€MHE 3HAYCHHS,
aJie BOHU TaKOX NMParHyTh 10 HyJsl. JlaHi TOKa3HUKYU CBiIYaTh PO Te, 110 KOMITaHis,
BPaxOBYIOUM TOW MOTEHIIIAN, SKHUI B HOMY 3aKJIaJIeHO, € HEMPUOYTKOBUM, X04a i
IPOTATOM JOCHII)KYBAHOTO MEPIOAY PEHTAOENbHICTh MPOIAYKIIi Ma€ MO3UTHBHE
3HaueHHs. Buxoxasuu 3 TOro, mo AaHe MIANPUEMCTBO CYyOCHAY€ETHCS AEPKABOIO,
BBKAEMO BKpall HEOOX1JIHUM MIAKPECTUTH HOTO HENPUOYTKOBICTH B TAKOMY
BUTJIAI, SIKE BOHO MAa€ Ha JaHWI MOMEHT.

[TpoananizyeMo OCHOBHI TOKa3HUKM TOCHOJNAPCHKOI ISJIBHOCTI Ta
po3paxoBaHi OCHOBHI TOKa3HMKM peHTadenbHOCTI mianpuemcta [IpAT

«Intepmaiin Cranb» 3a 2016-2020 pp., 1o npeacTaieHi y Taou. 3.3.
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Tadomurs 3.3.

[Toka3zHukmu FOCHOI[apCBKO.l. IIiHJIBHOCTi Ta ITOKAa3HHUKH peHTa6eHBHOCTi

[IpAT «InTepnaiin Crans» 3a 2016-2020 pp., THC. TpH.

IToxazHHEE 2016 2017 2018 2019 2020
Brpyka m,u
peamzami 5052242 00 | 10423283 00 | 13664542 00 | 14624632 00 | 947023700
CobiBapTICTE
pealiz0BaH01l
IpOAyKINi 4291563,00 | B072886.00 | 10408619.00 | 958476900 | 680325900
Banoenii npEOYTOE 760679,00 | 235039700 | 325592300 | 503986300 | 2666978,00
Uncrei npadbyrok | -1136428 00 313396,00 | 102788900 | 356229700 22905,00
BracHHE KamiTan 473589.00 78478500 | 1113061.00 | 4677387.00 | 4676228.00
Hoeroctpokosi
30008’ 3aHHEA 367114700 | 378907500 51182900 | 246015600 | 328121100
AKTHEH 11980103,00 | 16269021,00 | 19069157.00 | 20704488.00 | 18518475.00
PeHTabENBHOCTL
akTHEIE (ROA), % -0,09 0,02 0,05 0,17 0,00
Koedument
PERTA0EBEHOCTI
npogaxy (ROS=m),
% -0,22 0,03 0,08 0,24 0,00
PEHTADENBEHOCTL
npoxykmi (ROEX),
%o 1,18 1,29 131 153 1,39
KoedumenT
pPEeHTabeIBEHOCTL
BIIACHOTO KaIlITATY
(ROE). %o -2 .40 0,40 0,92 0,76 0,00
pPEHTabEeNBHOCTL
IHBECTOBAHOTO
kamitany (RO, % 027 0,07 0.63 0.50 0,00
EBIT 492235,00 | 190654200 | 185952000 [ 4937001.00 | 1068335,00
NOPAT 369176,25 | 1429906,50 | 139464000 | 3702750,75 80125125
EVA 4144736,00 | 4573860,00 | 162489000 | 713754300 | 795743900
WACC, % 7.56 7,59 7.84 7.83 7,79

Jlxepero: po3paxoBaHO aBTOPOM 3a JaHUMU (PiHAHCOBOI 3BITHOCTI TOBApHUCTBA

[TopiBHsmbHUY aHam3 moka3HUKIB peHTabenbHOCTI [IpAT «IuTepnaitn Ctaiby»

B PO3pi3l 3a3HAYEHOTO MEePIoy MPEACTaBICHO Ha puc. 3.3.
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B FKoediment perrafensEecti akTHEIR (ROA), %
Koedimerr perrabensaocti nponaxy (FO5am), %
u Koedimient pearadenerecti mpoayemil (ROEX), %
8 FKoedimert perrafensEocti BracEore kamrany (ROE), %
# KoedimienT peaTadenerecTi iEBecToEarore Kamrary (ROT), %

Puc. 3.3 — TlopiBHsuIbHA XapakTEPUCTHKA OTPUMAHUX JAHUX B PO3pisl

noka3HukiB pentabensHoCTI [IpAT «InTepmaiin Crane» 3a 2016-2020 pp.

Jbxepeno: po3paxoBaHO aBTOPOM 3a JaHUMHU (iHAHCOBOI 3BITHOCTI TOBapUCTBa

Ax MoxHa HarsIAHO To6aunT 3 puc. 3.3, 2016 pik qis mignpueMcTBa OyB
HepeHTa0eNbHUN, yCl MOKa3HUKM 4YOro, KpIM PEHTA0EIbHOCTI MPOAYKUIi, Maju
Bijl’eMHe 3HaueHHs. [Ipore mpoTsirom 2017-2019 pp. cutyartist 3MiHKTIACS Ha Kpallle,
OCKIJIbKM MIMPUEMCTBY BIQJIOCA TMIABUIMUTH €(EKTHUBHICTh TOCIOAAPCHKOT
JUSTIBHOCTI: PEHTA0ENbHICTh aKTHBIB, PEHTA0EIBHICTh MPOAAXKIB, PEHTAOEIbHICTD
BJIACHOTO KamiTaly, pPeHTa0eIbHICTh 1HBECTOBAHOTO KAIMITAy MIJBULIUINCS Ta
NPUIHSIM O3UTUBHI TOKa3HUKU. [Tpote y 2020 pori cutyaiis 3HOB MOTIpIIKAIacs,
OCKIJTbKM BCl TOKa3HUKHA (KpIM PEHTAOETbHOCTI MPOMYKINi) CIYCTUIIUCH [0
no3Hayku 0, M0 CBITYUTH MPO MOTIPIICHHS (piHAHCOBOTO CTaHy MiIMPUEMCTBA Ta
po CyTTeBE 3HMXKEHHS Horo peHradenbHOCTI. Xoua [IpAT «luTtepmaiin Cranby»

3akinumio 2020 pik 3 yuctum npudOytkom y 22 905,00 Tuc. rpH., TpoTe Iiei
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MOKAa3HUK 3a PIK CKOpoTuBCcA y 155 pazis. [Ipu nupomy npoTsrom aociiKyBaHOTO
nepioay peHTa0eIbHICTh MPOIYKIIT Majia MO3UTHUBHE 3HAUCHHS.

VY tabmuui 3.4. HaBeIEHO OCHOBHI IMOKa3HMKH TOCMOJAPCHKOI IiSUTBHOCTI
[IpAT «Enepromamcnerncrans» 3a 2016-2020 pp. Ta po3paxoBaHi OCHOBHI

MOKA3HUKHU PEHTAOEIBHOCTI 1 IPUEMCTBA.

Tabmus 3.4.

[Toka3HUKH TOCOAAPChKOI MISNIBHOCTI Ta MOKa3HUKKU peHTadenbHocTi [IpAT

«Enepromanicnencranb» 3a 2016-2020 pp., Tuc. rpH.

TIoKa3HHE 2016 2017 2018 2019 2020
Brpyuka Bif peamsami | 1853825.00 | 1500460.00 | 2373313,00 | 1935993.00 | 3313975.00
CobiBapTicTs
peam3oBaHol mpoaykmi | 157426700 | 1441163,00 | 2084175,00 | 1930553,00 | 2368006,00
Bamoerii npEOYTOK 27955800 59297.00 | 289138.00 5440.00 [ 945969.00
HHcTHIE TpHOYTOK 1497854,00 | -930557.00 | -293620,00 | 866371.00 | 1398580,00
BracHr# KamiTan 1221680,00 | 2271706.,00 | -7058148.,00 | 6011087.00 | 7431011,00
IoBrocTpOKOBL -
30008 A3aHHA 579361900 | -6745191.00 | 1396567.00 | 1398928.00 | 1323123.00
AKTHEH 4053843.00 | 404253800 | 4106306.00 | 4381280.00 | 4390389.00
KoedimenT
PeHTA0EIEHOCT] AKTHEIB
(ROA), % -0,37 -0,23 -0,07 0,20 -0.32
KoedimenT
PeHTaDeTEHOCTI IPOIAREY
(ROS=m), % -0,81 -0,62 -0,12 045 -0.42
KoedimenT
peHTabenEHOCT
npogayEmii (ROEX), % 1,18 1,04 1.14 1.00 1.40
KoedimenT
PEHTADEMBHOCT] BIACHOTO
ramitary (ROE), % -1.23 -0.41 0.04 0,14 0,19
KoedimenT
PEHTADETEHOCTL
IHBECTOBAHOTO KAINTATY
(ROD), % 0.33 0,21 0.05 0,12 0,16
EBIT 569821.00 874596,00 | 186879500 | 1025964.00 | 2458633.00
NOPAT 427365,75 65504700 | 140159625 | 76947300 [ 184397475
EVA -4571939,00 | -4473485,00 | -5661581.00 | 741001500 | 8754134.00
WACC, % 7.37 7.25 8.12 791 7.92
JIxepeno: po3paxoBaHO aBTOPOM 3a JaHUMHU (iHAHCOBOI 3BITHOCTI TOBapUCTBa
[TopiBHSIIBHUMI aHani3 MOKa3HUKIB peHTabeIbHOCTI [IpAT

«EHepromariicrierictaiby B po3pisi 3a3Ha4EHOT0 Mepio 1y MPEeACTaBICHO Ha puc. 3.4.
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Otmxe, sk mokazano Ha puc. 3.4, mianpuemctBo  «IIpAT
«Enepromanicnerncranby Mae HE3aJOBUIBHHMI CTaH TOCIONAPCHKOI isUIBHOCTI,
CTHIOCTEPIraeThCsl TEHACHILIS YTPUMAaHHS BiJ €MHUX IMOKA3HUKIB PEHTAOEIbHOCTI,

IO CBIYUTH PO HECPEKTUBHY MISIBHICTH MiAMPHUEMCTBA.
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® KoepimieaT perrabensrocTi akTEBiB (ROA). %
KoeginienT perrabensrocti mpogaxy (ROSu=n), %
" KoedimenT perrabensrocti mpoxyxmil (ROEX), %
® KoepimienT perrabensrocti Bracaoro kamrany (ROE). %
u KoedimierT peHTabensHOCTI iHBecTOBaHOro Kamrany (ROI), %

Puc. 3.4 — IlopiBHsuIbHA XapakTEpUCTHKAa OTPUMAHUX JaHUX B PO3pi3i

noka3HukiB pentadenbHocTi [IpAT «Enepromamicnericransy 3a 2016-2020 pp.
Jxeperno: po3paxoBaHO aBTOPOM 3a TaHUMH (PIHAHCOBOI 3BITHOCTI TOBapHCTBA

KoedimienTn  peHTabeNbHOCTI  aKTWBIB,  PEHTAOCNBHOCTI  MPOJAKY,
pEeHTa0eNIbHOCTI BJIACHOIO KamiTaly MaroTh BiA’eMHi 3HaueHHs y 2016-2018 pp.,
2020 p., xoua y 2019 poiri criocTepiraeTbcs perenepaitis mokKa3HUKIB, IPOTE BOHA
Mae He3HauyH1 MacimTabu. [Ipu boMy MPOTATOM BCHOTO JOCHIIIKYBAaHOTO MEPIOay
Koe(DIIieHT peHTa0eIbHOCTI MPOYKIIiI Mae nmo3utuBHiI 3HaueHHs (2016 p. — 1,18;
2017 p. — 1,04; 2018 p. — 1,14; 2019 p. — 1,00; 2020 p. — 1,40).

VY Tabn. 3.5 HaBeeHO OCHOBHI MOKAa3HUKU rocnojgapchbkoi AisuibHOCTI [IpAT
«uinpocnencranby 3a 2016-2020 pp. Ta po3paxoBaHi OCHOBHI TOKa3HUKH

peHTa0eNbHOCTI MiANPUEMCTBA.
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Taomurg 3.5.

[Toka3HUKH TOCOAAPCHKOT MISNIBHOCTI Ta MOKa3HUKKU peHTadenbHocTi [IpAT

«/Ininpocnencranby 3a 2016-2020 pp., THC. TpH.

Tloxazsamk 2016 2017 2018 2019 2020
Bupy4ka Big peamzami | 6319107,00 | 8151198.00 | 9616951.00 | 8280234.00 7113451.00
CobiBapTICTE
PeAm30BaAH0] MPOIVEi | 5543947 00 | 714325900 | 9103504,00 | 781550100 657161900
Banoeu# npEHOYTOR 77516000 | 100793900 | 51344700 | 46473300 54183200
YucTHil 1pEOYTOK -403651,00 61024.00 | -428452.00 78131,00 -887843.00
BracHEHR KamiTan T0564,00 | 1275364.00 | 1402346,00 | 157788,00 328890.00
JIOBrocTpOKOBL
30008 g3aHHA 2792816,00 | 1649268,00 | 4730315,00 | 3749796,00 126107500
AXTHEH 5938143,00 | 7969936,00 | 8125445,00 | 7253907.00 6642701.00
KoedimienT
peHTabenEHOCTI
arTueie (ROA), % -0,07 0,01 -0,05 0,01 -0.13
KoedumienT
peHTabensHOCTI
npogaxy (ROSHm). % 0,06 0.01 0,04 0,01 0,12
KoedimierT
peHTabenEHOCTI
npozyxmii (ROEX), % 1,14 1,14 1,06 1,06 1,08
KoedimienT
peHTabensHOCTI
BIACHOTO KAMNTATY
(ROE), % -5,72 0,05 -0.31 0,50 -2.70
KoedimienT
peHTabensEHOCTI
IHBECTOBAHOTO
xamitany (ROT), % 0,14 0.02 0,07 0,02 0,56
EBIT 223259100 | 354896100 | 568123700 | 4811276,00 4255538.00
NOPAT 1674443 25 | 266172075 | 4260927 75 | 3608457 00 319165350
EVA 2863380,00 | 2924632.00 | 6132661.00 | 3907584.00 1589965.00
WACC, % 7,51 7,72 71,61 7,52 7.60

Jlxepero: po3paxoBaHO aBTOPOM 3a TaHUMH (PIHAHCOBOI 3BITHOCTI TOBapHCTBA

[TopiBHSAIBHY XapaKTEPUCTUKY OTPUMAHUX PE3YJIbTATIB B PO3Pi3l MOKA3HUKIB
pentabenbHOCTI [IpAT «/IHImpocnencTanby 3a TOCHIKYBaHUMA 1ep1o 300pakeHo
Ha puc. 3.5. lle mo3BonMIO HaM MIATH HACTYmHUX BUCHOBKiIB. B 2016, 2018 Ta
2020pp. MOKa3HUKHU PEHTA0CTHLHOCTI MAMPUEMCTBA OyJIM HA BiJ’€EMHOMY PiBHI, IO
CBIIYMTH MPO 3HA4H1 30uTKU mignpuemctBa. B 2017 ta 2019 pp. mianpueMcTBO
OTpUMAJI0O TPUOYTKH, TPOTE iXHS BEIMYWHA HEJOCTATHs, MO0 3a0e3MeYnuTH

peHTa0eNbHICT MiIMPUEMCTBA.
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= KoedinierT perTabensmocTi akTHels (FOA), %
KoedimienT pesTabensmocti opogasy (FOS=m). o

® KoedinicrT perTabensgocTi npogyimi (ROEX), %o

B KoedinicrT perTabensmocTi BaacHere kamtamy (ROE). %

Puc. 3.5 — IlopiBHsuIbHA XapaKTEpHUCTHKAa OTPUMAHUX JaHUX B pPO3pi3l

noka3HukiB pentadenbHocTi [IpAT «/lHinmpocnerncranby 3a 2016-2020 pp.
Jxeperno: po3paxoBaHO aBTOPOM 3a NaHUMH (PiHAHCOBOI 3BITHOCTI TOBapHCTBA

Buxoasum 3 BUIEBUKIAICHOTO, MOXKHA 3POOWTH BHUCHOBOK, IO BCi IT’SITh
JOCIIKYBAaHUX ~MIJNPUEMCTB, $KI BHUKOPUCTOBYIOTH 3€JIeHI TEXHOJIOTIl, €
HepeHTabeIbHUMH a00 Ty’K€ HU3bKO PEHTA0CIbHUMU MiINPUEMCTBAMU. AJle IS
011101 00’ €KTUBHOCTI HEOOXIJHO TMpoaHali3yBaTH 1€ Taki JBa IOKAa3HUKA
penrabenbHOCTI mianpuemMcTa, Sk EVA Ta WACC, siki CIyryIoTh 1)1 TOTSHITIHHUX
1HBECTOPIB AKTUBHUMHU 1HAMKATOPAMHM I TPUUHATTS PILIEHHS NP0 TOLIIBHICTh
iiBectyBaHHA. EVA (Economic Value Added) — ananitTuuHuii noka3HUK TpUOYTKY
KOMMaHIi Bl MOTOYHOI ISJIBHOCTI 3a BHUpaxyBaHHSIM KOMIIaHIi BiJl MOTOYHOT
TSTTEHOCTI 32 BHpaxyBaHHSIM IOJATKIB, 3MCHIIICHY Ha BEJIMYMHY IUTATH 3a BECh
1HBECTOBAHUII B KOMIIaHIIO KamiTaj. [lo3uTHBHE 3HAYEHHS €KOHOMIYHOI 10IaHOI
BaptocTi (EVA) xapakrepusye edekTuBHEe BUKOpPUCTaHHS Kamitany. HeratuBHe
3HaueHHd EVA cBiTuuTh npo HeepeKTHUBHE BUKOPUCTAHHS KamiTaly. 3HAYEHHS
EVA, sike nopiBHIOE HYJIO, XapaKTepU3ye€ MPUNHSATHICTb 30€pEKEHHS TaKOro

013HECy Ha pUHKY, OCKIJIbKHA 1HBECTOPH OTPUMYIOTh TPUOYTKOBICTb, IKa KOMIIEHCY€E
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iXHII pU3KK BKJIaJIeHb. 3BeJIeHY 1H(hOpMAIIit0 MO0 JaHOMY MOKa3HHUKY MPEICTaBICHO
Ha puc. 3.6.
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Puc. 3.6 — lunamika nokazHuka EVA 3eneHux mianpueMcTB B YKpaiHi 3a

2016-2020 pp.

Jxepeno: po3paxoBaHO aBTOPOM 3a TaHUMH (PiHAHCOBOI 3BITHOCTI TOBapHCTBA

Sk cninye 3 puc. 3.6, HANOUIBIINI MOKA3HUK €KOHOMIYHOI J1I0JIJaHOi BapTOCTI
Mae [IpAT «MXII». Takok NO3UTUBHE 3HAYECHHS JAHOTO MOKa3HUKa MatoTh [IpAT
«Iurepnaitn Cranb» Ta [IpAT «IHinpocnenMain. 3Ha4eHHsI, SIke OJIM3bKE 70 HYJIS,
mae komnaHia AT HAK «Hadroraz». Big’emne 3Hauenns wmae [IpAT
«Enepromarcnencrans» y 2016-2018pp., npote y 2019-2020 pp. neil nokazHHUK
Ha0yB MO3UTHUBHOIO 3HaYeHHs. BpaxoBytouu, 10 IbOBI NEPCHEKTUBH OLIBIIOCTI
IHBECTOPIB TOJIATAIOTh HE CTUIBKM B 3a0€3MeueHHl YHCTOro MPHOYTKY
MIMPUEMCTBA, CKIJIbKH Yy 30UIBIICHHI JOXOJIB BHACIHIJOK 3POCTaHHS BapTOCTI
KoMmaHii, BBakaemo, mo 3a nokazHukoM EVA TIpAT «MXII» mae Ouibi
IHBECTHIIIITHY MPUBAOIUBICTb.

Cepennbo3BakeHa cepents Bapticth kamitany (WACC, Weighted average

cost of capital) - 1ie BapTicTh, IKy KOMITaHis Hece Ui OTPUMAHHS CBOiX KOIITIB.
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BaxnuBicTe BHpaxyBaHHS BapTOCTI KamiTaly 3 YHCTOTO ONeEpaliifHOro
npUOyYTKY MOJIATAE Y BUpAaXyBaHH1 albTEPHATUBHOI BAPTOCTI BKJIAJACHOTO KaIliTaty.
[HmIMMU clloBaMU, BOHA XapakTEpU3y€e CEpEAHE 3HA4YCHHs BapTOCTI KarliTaiy,
3a]y4e€HOT0 3 KOXKHOTO KOHKPETHOTO JDKEepena, BHUBAXEHOI HAa MHUTOMY Bary
KOKHOT'O JDKEpesa y CyMl BUKOPUCTOBYBAHOIO KamiTairy. IlokasHuk xapakrepusye
BITHOCHUN PIBEHb 3arajbHOi CyMH BHUTpAT 13 3a0€3MEUYeHHS KOXKHOTO JKeperna
(diHaHCYBaHHS Ta € CEPeJHHO3BAKEHOIO BApPTICTIO KamiTaly. AHami3 JUHAMIKH

nokazHuka WACC 3enenux mianpueMcTs B Ykpainu 3a 2016-2020 pp. HaBegeHa Ha
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Puc. 3.7 — Jlunamika nokaznuka WACC 3eneHux mianpueMCTB B YKpaiHi 3a

2016-2020 pp.

Jlxeperio: po3paxoBaHO aBTOPOM 3a TaHUMH (PIHAHCOBOI 3BITHOCTI TOBapUCTBA

3a iHmmx piBHEX yMOB 3HIKEeHHS WACC crnpusie TiIBUIEHHIO I[IHHOCTI
MINPUEMCTBA, MM KO 3a3BUYail pO3YMIEThCA 1i pUHKOBA BapTiCTh. 3 puc. 3.7
MO’KHa OOAUMTH, 110 HaBHILA cepeaHbO3BaxkeHa BapTicTh Kamitary y AT HAK
«Hadrtoras», xoua HEOOXIJTHO 3ayBaKMTH, IO BCi MpPEACTaBJICHI MIANPUEMCTBA
MalTh BHCOKY CEpPEIHbO3BAKEHY BapTICTh Kamitany. lle o3Hauae, mo maHi

HiANPUEMCTBA BUKOPUCTOBYIOTH MEPEBAXKHO 3aTyUCHHUM KaIliTal, sSIKHi CIpUYUHSE
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JIOTATKOBE HABAaHTAXKECHHSI Y BUTJIAI CIUIATH BiCOTKIB. [IpoTe 11e HEe 03Hayae, 1m0
BCl BOHM € HeedeKTUBHUMH B IUIaHI oOIepaliiHoi aisutbHOCTI. BriacHuku 1
KEpPIBHUIITBO KOMIIaHIN, MOXJIHBO, XOTUTM O 3MIHUTH CTPYKTYpY JDKepen, aie,
BIPOTiZIHO, HIO II€ HEMOXJIMBO y CHJIy HHU3KH OO0 €KTUBHUX 1 CyO €KTHBHHX
oOcrtaBuH. CIiJl TaKOX BpaxyBaTH, 110 CaM€ CEpEHBO3BAKEHA BAPTICTh KaIiTaly
JI03BOJISIE OIIHIOBATH 1 MpUMaTh HEOoOXigHI (hIHAHCOBI pIlIEHHS 3 METOIO
yIIpaBJIiHHS PUHKOBOIO BapPTICTIO MiANPHEMCTBA.

[IpoananizyBaBIIM pEeHTAOETBHICTh 3€JCHUX MIAMPUEMCTB YKpaiHU, MOXHA
3pOoOWTH BHCHOBKH, III0 YMOBHO HAlOUIbII peHTa0enbHUM € mianpueMctBo [IpAT
«MXTII», sike Mae TakoXX HaWOUIbILy EKOHOMIYHY JIOJaHy BapTICTh 1
CepeIHbO3BAXEHY BapTICTh Kamitany. pyrum 3a piBHEM peHTaOEIbHOCTI MOXXHA
yMOBHO BBaatu mianpuemMcTtBo IIpAT «InTepmaiin Cranby», ke Ma€e JOCTaTHbHO
BHUCOKY €KOHOMIUHY JIOJIaHy BapTICTh Ta CEPEIHIO BapTICTh KamiTamy. TpeTiMm 3a
piBHem peHtabenbHOCcTI Wne IIpAT «/lHinpocnencransy, peHTAOETbHICTD
OIANPUEMCTBA 3a BCIMa MOKAa3HUKAaMU JOCUTh HE3HAuyHa, €KOHOMIYHA J10/laHa
BapTICTh Ha JIOCUTh HEMIOTAHOMY PiBHI, SIK 1 CEPEIHbO3BAXKEHA BAPTICTh KamiTaly.
Ha uwerBepromy micui — AT HAK «HadTtoras», ekoHOMIYHA JTo1aHa BapTICTh SIKOT
OJM3bKa 10 HYJIA, a CEpeIHRO3BAKEHA BApTICTh KaIrliTany — HaiiBumia. L{e cBiiunuTh
IpO MOBHY 3aJ€XKHICTh MHIANPUEMCTBA BiJ 30BHIIIHIX JKepesl (iHAHCYBaHHS.
Haii6inpmn kpuzoBuM mianpuemMctBoM € IIpAT «Enepromamicnencranby, ske Mae
cytteBi 30utku y 2016 ta 2020 pokax, mokazuuk EVA mae Bijn’eMHe 3HaU€HHS y
2016-2018 pp., a WACC — nyxe Bucoke. llizmpumemcTBO moTpeldye 3HAYHHUX
pedbopMyBaHb IS TOro, 00 30UIBIIMTH PEHTAOCIBHICTh Ta IIJIBHUIIUTH
€(EeKTUBHICTh TOCMIOAAPCHKOI ISNIBHOCTI B LIJIOMY.

Jnst Ounb1ioi 00’ €KTUBHOCTI OTPUMAHUX PE3YJIbTaTiB BBAKAEMO JOULIBHUM
MIPOBENICHHSI PO3PaxyHKY IOKa3HUKA PEHTAOCIBHOCTI BCI€l MISUIBHOCTI 3€JIEHUX
HIAIPUEMCTB B Y KpaiHi, BpaXOBYIOUHM TOM (PaKT, 1110 BOHA 31HCHIOETHCS 32 PI3HUMU
komamu KBEJI. Haitbinbm peneBaHTHUM aHTJIOMOBHHUM HaWMEHYBaHHSM JaHOTO
nokaszHuka oyne Net Profit Markup, sikuit po3paxoBy€eThCs sIK BiTHOIIIEHHS YUCTOTO

npudytky (Net Profit) mo cymum Bcix Burpar (Total Costs). Po3zpaxyHox



49

peHTa0eNbHOCTI BCI€ET AISUIBHOCTI Y BIAMOBIAHOCTI A0 (DiHAHCOBOi 3BITHOCTI
HII(C)BO VYkpainu 3a meroaukoro J[lepkaBHOi ciy>)kOM CTaTUCTUKH YKpaiHU
MO’KHA BU3HAUMUTHU SIK BIIHOIICHHA Koay psaka 2350 (abo 2355) mo cymu KomiB
psaakiB (2050 + 2130 + 2150 + 2180 + 2250 + 2255 + 2270 + 2300). Y tabmn. 3.6
MpeJCTaBJICHl JaHl MPO PEHTAOCNBHICTh YCI€l MISUIBHOCTI YKPaiHCBKHX 3€JICHUX
nianpuemcTs 3a 2016-2020 pokwu.
Taomurs 3.6.
PenTabenpHICTD yCi€l NSIbHOCTI YKPATHCHKUX 3€JI€HUX MianpueMcTs 3a 2016-

2020 poxu, %

Ha3ea 1a kox za KBE]] Porn

VEpainH 2016 2017 2018 2019 2020
3eneH MANMpHEMCTEA (KoaH 3a
KBEJ[ B+C+]I+E) 0.2 03 94 7.7 -1
Jo6yEHa MIPOMHECIIOBICTE (K0T
3a KBEX B) 5.1 44 -4.6 -8.1 6.1
IMepepobHa IPOMHCIOBICTE
(xox 3a KBET] C) 1.1 1.1 113 7.8 22
TTocTauanuy enleETpOeHepri,
rasy, mapH Ta
KOHAHIIHOBAHOTO IOBITPA
(mox za KBEZ] 1) 1.5 -0.2 -5.9 -6.9 -0.9
BogomocTadanHA,
EAHAMIAMA, IOB0ECHHS 3
rimxoman# (Kox 2a KBE E) -1.2 -6 -8.2 -7.8 -6,7

Jbxepeno: po3paxoBaHO aBTOPOM 3a jgaHumu [15]

Ha mixcraBi HaBemenmx y Tabn. 3.6 maHuxX 3aiMicHeHO rpadidHuit
PO3BIyBaJbHUNM aHaji3 PEHTA0ENbHOCTI BCI€l MISUIBHOCTI YKPAaiHCHKUX 3€JICHUX
nignpuemcTB 3a 2016-2020 poku B po3pi3i knacudikaiii 3a KBEJI, B pe3ynbrarti
YOro MOYKHA CIIOCTEPITraTH MEBHY CUHXPOHHICTh 3MIH PO3IVISHYTUX KOS(III€HTIB.

OTtpumaHi 1aH1 HaBeIEHO Ha puc. 3.8.

Jlnst yrouHeHHsT oTpumanoi rpadiuHoi iHbOpMaIlii, pO3paxyeMO OCHOBHI
Koe(DIIEHTH KOpEeALlii peHTa0eIbHOCTI 3eJICHUX MIAMPUEMCTB B YKpaiHi B po3pisi
kogiB 3a KBEJI 3a 2016 — 2020 pp. (ta6a. 3.7). Kopensuii, siki € 3HaYyIIMMHU Ha

piBHi p<,05000, BUIIICH] KUPHUM MIPUGTOM.
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Puc. 3.8 — lunamika peHTaOEIbHOCTI YCI€T MISITBHOCTI 3€JICHUX IM1ANPUEMCTB
B Ykpaini B po3pisi koaiB KBE]] 3a 2016-2020 pp.
Jlxepero: po3paxoBaHO aBTOPOM 3a TaHUMU (piHAHCOBOI 3BITHOCTI TOBAPUCTB

Tabmuus 3.7.
OcHOBHI KOe(III€EHTH KOPEJISIii PeHTA0EIbHOCTI YCI€l MISUTBHOCTI 3€JICHUX

nianpueMctB Ykpainu 3a konamu KBEJI B, C, 1, E 3a 2016-2020 pp.

3a3HageH] KOPEIAIIl 3HAYYIIL HA PIBHI
p<,05000

3mMiHHEA Cepemm1 |Crampmaprae|Kogsa |(Koxza |Kogsa |Komsza
BEIHYHHA saadennd | Bymxanenad | KBEII B |[KBEI C |[KBEI I |[KBEIE
Konza
KBEII B 3,02857| 6,741838|1,000000|0,910041 0,951266 |0,347573
Konsa
KBEJI C -3,35714|  4,417336(0,910041 | 1,0000000,929493 | 0,468263
Komza
KBEI 11 -1,32857| 3.676372|0,951266(0,929493|1,000000(0,537135
Komza
KBEIOE -6,25714| 2.343685|0,347573(0,468263|0,537135|1,000000

Jxepeno: po3paxoBaHO aBTOPOM 3a JaHUMU (DIHAHCOBOI 3BITHOCTI TOBapUCTB
Bimznaunmo 3HauyIi KOPEIAIiiHi 3aJIe)KHOCTI. SIK 6a4MMO, CIIOCTEPITaEThCS

JIOCUTh TICHA KOPENAIIHHA 3aJICKHICTh MIXK PEHTAOCIBbHICTIO BCI€l MisSIIBHOCTI
3enenux nianpueMcts KBE/ B (100yBHa TpOMHUCTIOBICTB 1 pO3pO0JICHHS Kap €piB)
ta KBEJ] C (nmepepobna npomucioBicth) (koedimieHT kopensmii 0,910041). Ille
OJlHA KOPEJSIIHHUM 3aleXKHICTh CIIOCTEPITa€ThCsl MK PEHTAOCNBHICTIO BCIET

nismeHOCT1  3eneHux mianpuemcts KBEJ B (moOyBHa mpoMHCIIOBICTH 1
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po3pobnenns kap’epiB) Ta KBEJ] D (ITocrauanns enekrpoeneprii, rasy, napu ta
KOHJIUIIIioBaHOTO TOBITPsA) (KoedimieHT kopenamii 0,951266). Takox MoxHa
Ka3aTU MPO KOPEJIIHHY 3aJIeKHICTh MIX PEHTAOCIBbHICTIO BCIET MISITBHOCTI
senenux mignpuemcts KBEJ[ C ta KBEJl D (xoedimient kopemsrii 0,929493).
[likaBo, 110 TEHJACHINS 3MIHM PEHTA0EIbHOCTI BCI€l MISTIBHOCTI 3€JICHUX
nignpuemctB KBEJ] E (BomomnocTauanus; kaHamizamisi, TOBOIKEHHS 3 BIIX0aMH)
He Kopetoe 3 xkoHoto 1Hmo rpynoo KBE/] koxis B, C, D.

AHani3 peHTabeNbHOCTI 3€JeHUX MIIIPUEMCTB YKpaiHM HE MOXe OyTu
MOBHUM O€3 TOPIBHSHHS 3 AHAJIOTIYHUMH ITOKa3HUKAMH IHINUX ITiAIMPUEMCTB,
CEeKTOPIB EKOHOMIKH, CYO'€KTIB TOCIOJApChbKOI JISIIBHOCTI 1HIIMX KpaiH.
[IpoBeneMo TOPIBHSIHHS PEHTAOEIBHOCTI 3€JICHUX IMIJNPUEMCTB B YKpaiHi Ta
3eneHux nianpueMcts B [lombuii 3a 2016-2020 pp. 3a NOKa3HUKOM PEHTA0EIBHOCTI
ycCi€l MisbHOCTI mianpuemMcTBa. [lokazHuk «peHTadenbHICTh Yei€ei aisuibHOCTDY (Net
Profit Market) 3enenux mianpuemcts B [TombIi 004ucIeHO Ha MiACTaBl TOKAa3HUKIB,
0 MICTATBCA B CTATUCTUYHUX 3BiTax [0OJIOBHOTO CTATUCTUYHOTO YIIPaBIIHHS
[Tonp.

Y tabnui 3.8. mpeacTaBieHi MOKa3HUKY, iH(popMalriro rmpo sKki Hajae ['omoBHE
cratuctuuHe ympabmiHHA [lomemii [38], a came: 1HAMKATOp pIBHS BUTpaT
(costlevelindicator); peHTabenbHICTh YUCTOrO 000pOTY (net turnover profitability
rate). Ha ocHOBI JaHMX MOKa3HHUKIB PO3PaXxOBaHO MOKA3HUK PEHTAOETBHOCTI yCi€l
JSTEHOCTI (1HINIA Ha3Ba — PEHTAOCNBHICTh YUCTOTO MPUOYTKY 1O BUTpaTaM; 1HINA
Ha3zBa — Net Profit Mark up) 3a HactynHoro popmyioro:

Net Profit Markup = Net Profit Margin / Cost Level Indicator, (3.1)

ne Net Profit Margin — peHTabenbHICTh YUCTOTO 000POTY,

Cost Level Indicator — inmukaTop piBHS BUTpAT.

Ta6mus 3.8.

[HaMKaTOp piBHS BUTPAT, PEHTAOEIBHICTh YUCTOIO 000OPOTY 1 pEHTA0EIBHICTh

yCi€l TISUTbHOCTI MOJIBCHKUX 3eJIeHuX mianpueMcts 3a 2016-2020 pp., %



52

_ Cnemmgikams ratysiy
e KRCAIA | 016 | 9017 2018 2019 2020
OJIOBHOTO CTATHCTHIHOTO
yopasmasg [Tonsm
Jemem manpHeMcTEa (BignoBigac kogam B+C+I+E KBE]] Vipainn)
CostLevelIndicator 946 945 948 96.4 942
Net turnover profitability rate 45 47 4.4 3.0 49
Net Profit Markup 438 5.0 46 3.1 52
Miming and quarrving (Byanosigac xogy B KBE]J] Vipainn)
CostLevelIndicator 86,5 935 99 8 1139 106_4
Net turnover profitability rate 10,2 472 -1.6 -14.9 8.5
Net Profit Markup 11,8 45 -1.6 -13.1 -8.0
Manufactuning (syanosigac kogy C KBEJ] Vipains)
CostLevellndicator 95,6 953 95,8 948 8939
Net turnover profitability rate 7 41 3.7 4.6 53
Net Profit Markup 39 43 39 49 56
Electricity, gas, steam and air conditioning supply (iamoeinae xoxy I KBE]] Vipaias)
CostLevelIndicator 920 90,5 88.1 1010 927
Net turnover profitability rate 6,7 8.1 104 0.9 6.2
Net Profit Markup 73 9.0 118 0.9 6.7
Watersupply; sewerage, waste management and remediation activities (Bignoeigac kogy E
KBE]] Vpaian)
CostLevellndicator 947 923 940 93.0 92 8
Net turnover profitability rate 42 6.4 4.7 5.6 58
Net Profit Markup 44 6.9 5.0 6.0 6.3

Jlxepeno: po3paxoBaHO aBTOPOM 3a JJaHUMHU [38]

TakuM 4YWMHOM, 3AIMCHUBIIM PO3PAXyYHOK PEHTAOEIBHOCTI YCI€l NISUIBHOCTI
3eneHux mianpueMcts B [onbii (Tadm. 3.8), My 0TpUMalid MOKITUBICTh IPOBOJIUTH
31CTaBJICHHS] PEHTA0ETbHOCTI YKPAIHCHKUX 1 MOJIbCHKUX CY0’€KTIB rOCIOAAPChKOT
JUSTBHOCTI, SIKI BOPOBAKYIOTh 3elieHl TexHojorii. Ha puc. 3.9 mpencrasiena
JUHAMIKa PEHTA0CIBHOCTI yCi€l MISUIBHOCTI 3elIeHuX mignpuemcts B [lombmii
(okpemo 3a crneuudikauiero) 3a 2016-2020 poxku. I'padiunuii po3BiayBadbHUI
aHai3, 300paxeHuit Ha puc. 3.9, m03BOJsIE HAM 3POOUTH BHUCHOBOK MPO HHU3bKE
KOJIMBaHHSI 3HA4Y€Hb PEHTA0EIBHOCTI BCI€l JISUIBHOCTI TMOJBCHKUX 3€JICHUX
MIIIPUEMCTB yCIX crienudikaiiiii, 3a BuHsITKOM Mining and quarrying (BiamoBizae
kony B KBEJl Vkpainu). Takum uuHOM, MOXXHa Ka3zaThd MPO EKOHOMIYHY
CTaOIBHICTh 3€JICHUX MIANPUEMCTB B [1ombIi.

B Tabn. 3.9 po3paxoBaHO OCHOBHI KOEQIIIEHTH KOPEJAIli peHTa0eIbHOCTI

3eneHux mianpueMcts B [Tombmii B po3pisi koaiB 3a KBEJ] 3a 2016-2020 pp.
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~&— Watersupply; sewerage, waste management and remediation activities
Puc. 3.9 — lunamika peHTaOEIbHOCTI YCI€T MISITBHOCTI 3€JICHUX IMiANPUEMCTB

B [lonbi B po3pisi koaiB KBEJ] 3a 2016-2020 pp.
Jxeperno: po3paxoBaHO aBTOPOM 3a gaHuUMU [38]
Tabmuis 3.9.

OcHOBHI KOe(III€EHTH KOPEJISIii PeHTA0EIbHOCTI YCI€l MISUTBHOCTI 3€JICHUX

nianpueMctB [onbi 3a konamu KBEJL B, C, /1, E 3a 2016-2020 pp.

p<.05000

3MmiaHEA Cepernni |Crampmaptae |Kom3a |Komza |Komza |Komza
BEIIHYHHA saadenns | Byrxunennda | KBEIIB |[KBEI C KBEI I |KBEOE
Komsa - -
KBEII B 5,942857 15,51106|1,000000|0,647475|0,599545 | 0,626987
Komsa - -

KBE C 4,414286 0,63882|0,647475|1,000000{0,551022|0,658736
Komsa - -
KBEI T 7,714286 4,18148|0,599545|0,5510221,000000|0,331001
Komsa - -

KBEIOE 5,485714 0,97882|0,626987 | 0,658736|0,331001 | 1,000000

JzEepenc: pospaxoEaHo AETOPOM 3a Jammwm [38]
Tenep MM MaeMO MOXJIMBICTH 3AIMCHUTH TIOPIBHSUIBHHM  aHai3

['padiunmii  po3BimyBadbHUN  aHaMI3

IUHAMIKK ~ pEHTa0ENbHOCTI

peHTa0EIbHOCTI AISTIBHOCT] YKPAiHCHKUX Ta MOJIBCHKUX 3€JIEHUX MATMPUEMCTB.

yciel

JUSTTEHOCTI 3€JICHUX MiANpUeEMCTB YKpainu Ta [lonbmri 300paxkeno Ha puc. 3.10.
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Puc. 3.10 — /InHamika peHTa0eIbHOCTI YCI€T NISUIBHOCTI 3€JIEHUX MIANPUEMCTB
B Ykpaini Ta [lonsmi B po3pisi koais KBE]] 3a 2016-2020 pp.
Jxepeno: po3paxoBaHO aBTOPOM 3a JaHUMHU [38§]

Pucynokx 3.10 Hao4yHO moOKa3ye cTaOUIbHE MEPEBUILECHHS PEHTA0EIbHOCTI
MOJIbCHKUX 3€JIEHUX MIANPUEMCTB B MTOPIBHSAHHI 3 YKpaiHCbKUMU. OCOOIMBO P13KUI
cnajg  peHTa0ENbHOCTI  JISJIBHOCTI  YKPAiHCBKUX — 3€JI€HUX  HIANPUEMCTB
cnioctepirascs B 2018 porii 1 OyB, 04€BHIHO, 3yMOBJICHUM CTPECOBUMU (haKTOpaMH,
10 MalOTh €K30I€HHHUI MO BIJHOIIEHHIO A0 Cy0’€KTIB rOCHOJAPCHKOI IISIIBHOCTI
XapakTep.

Ha namry gymMKy, B Mexax MpPOBEIEHOTO CIIBCTABJICHHS pEHTA0EIbHOCTI yCi€l
JUSTIBHOCTI 3€JI€HUX MIANPUEMCTB B YKpaiHi Ta [1onblii BUKIMKae 1HTEpEC MUTaHHSA
II0JI0 ICHYBaHHS Ti BIJICYTHOCTI KOpEJSlii MK KOJMBAHHSIMHU PEHTAOETbHOCTI
3eJIeHUX mianpueMcTB Ykpainu i [Tonpir. Y tadu. 3.10 MicTAThCS OCHOBH1 OITUCOBI
CTaTUCTHKU Ta KOC(IIIEHTH KOPENAIli peHTa0eIbHOCTI yCi€l JISTIBHOCTI 3€TIEHUX
nignpueMcTB Ykpainu u [lomnbmi 3a 2016-2020 pp. Kopensii, siki € 3HauymmuMu Ha
piBai p<,05000, BuauieHi >xupHUM MwmpudToM. CTaHAAPTHE BIAXUIEHHS —
KIACHYHHI 1HAMKATOp MIiHIMBOCTI. MOro 3HaueHHs st peHTaGeIbHOCTI Beiel
JUSTBHOCT] YKPAiHChbKUX 3€JICHMX MIANPUEMCTB 3HAYHO MEPEBUILYE AHAIOTTYHUN
NOJIbCHbKUU  MOKa3HUK. Lle CBigUuTh TPO TOPIBHSHO BEIUKUA  PO3KUT
peHTa0ENbHOCTI, 1, K HACTIIOK, MPO MOPIBHIHO HU3bKY CTAaOUTbHICTH MISUTBHOCTI

YKPaATHChKUX 3€JIEHUX MIIMPUEMCTB B AUHAMILIL.
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Tabmuns 3.10.
OcHOBHI KOe(IIIEHTH KOpeJAlii peHTa0enbHOCTI YCI€l MISIIBHOCTI 3€JIEHUX

nianpueMcTB B Ykpaini Ta [lonsmi 3a 2016-2020 pp.

_ _ Koediment )
3MIHHA Cepemmn | Crammaprae Bapiarii 3a3HadeH1 KOpeIAm]i,
BEIMYHMHA| 3HAYCHHA | BIIXHICHHA 3HAYyIm Ha piBal p<,05000

Vkpaina | -2,242860 | 4,417713 | -196,968000 | 1,000000 | 0,765490
Tomsma | 4,900000 | 00920145 | 18,778000 | 0,765490 | 1,000000

JEepeno: pospaxoBaH0 AETOPOM 33 JaHHMH [38]

OcKi7bKH KOC(IIIEHT Bapiallii J03BOJIsi€ pOOUTH BUCHOBKH PO IHTEHCHUBHICTD
3MIH O3HaKH 1 CTYIIEHb OJTHOPIAHOCTI CYKYITHOCTI, TOMY MOT'0 aHaIi3 01kl HA0YHO
JIEMOHCTPY€E PIZHUILIO MIXK TMOBEAIHKOI PEHTA0ENBbHOCTI BCI€i JiSTIBHOCTI
MOJIbCHKUX Ta YKPATHCHKUX 3€JICHUX MiANpUueMcTB. K BuaHO 3 Tabiu. 3.10, piBeHb
koedimienta Bapiamii y posmipi 18,778% mokazye OHOPIIHICTh CYKYMHOCTI
3HA4Y€Hb PEHTAOEIBHOCTI BCi€l AISUILHOCTI 3€JIeHUX mianpuemctB B [losbiii, 110
CBITYUTH PO CTIMKICTH 1 CTAOUIbHICTh PO3BUTKY MOJICHKOT 3e5IeH01 ekoHOoMiKH. [1]o
CTOCY€TbCA YKpaiHU, TO B JaHOMY BHIIQJKy MH CIIOCTEpPITa€EMO E€KCTpeMajbHe
3HaUEHHA Koe]ilieHTa Bapialli peHTaOEIbHOCTI BCI€I ISJIBHOCTI YKpPaiHCBKOT
3eJIeH0T eKOHOMIKM Ha piBHI -196,968%. Ile cBiquuTH NMPO HEOTHOPITHICTH
CYKYITHOCTI 3HaueHb Koe(illieHTa peHTAa0eNbHOCTI BCI€l MISTIBHOCTI 3E€JIEHUX
HNIIPUEMCTB B YKpaiHW, 1, SK HACHIJIOK, MPO HECTIHKICTh 1 HECTaOLIbHICTh
YKPaiHCHKO1 3€JIEHOT €EKOHOMIKH.

KoedimienT kopensiii peHTAO0ENIBHOCTI BCIET  «3€JIEHOD»  MisUTBHOCTI
YKpaiHCBHKOI 1 MOJIBCHKOI eKOHOMIKH cTaHOBUTH 0,765490. CrioctepiraeTbcsi 1OCUTH
TICHUM MTO3UTHUBHUM 3B'A30K MK JOCHII)KYBaHUMH [MOKA3HUKAMH, B 3B'I3KY 3 UUM €
MO>KJIMBUM TIPUIYIICHHS PO HASBHICTh B3a€MO3AJICKHOCTI €KOHOMIK YKpaiHu 1
[Tombmii, 1 / @00 HAABHICTH 3arajbHUX JIJIsi €KOHOMIK IUX JBOX KpaiH €K30TCHHUX
¢dakTtopiB BIIMBY. TOOTO MOXHA MPUINYCTUTH, IO 1 Ha PEHTAOENbHICTh
YKPAiHChKUX 3€JICHUX TMiANPUEMCTB, 1 Ha PEHTA0ETBHICTh TOJBCHKUX 3EJICHUX
HIJIPUEMCTB, OYEBUAHO, POOUTH ICTOTHHI BIUIMB 3arajbHOCBITOBAa €KOHOMIYHA

KOH'FOHKTYpa.
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TakuM YWMHOM, YTOYHHMBIIM 1 JETali3yBaBIIM METOAUKY PO3PAXYHKY
MOKa3HUKIB PEHTA0EIbHOCTI, IKa BUKOPUCTOBYETHCS JIEPKABHUMU CTATUCTUUHUMU
ynpaBmiHHEIMA YKpaiau Ta [1oabIi, My 1icTamu MOXKIHBICTS IPOBECTH PO3PaXyHOK
1 3OIMCHUTH TOPIBHAHHSA TOKA3HUKIB PEHTA0EIbHOCTI MiSUIBHOCTI 3€JIEHUX
MIANPUEMCTB B YKpaini Ta [Tombii.

[TpoBinHi KpaiHu CBITY, OKpEMI IITATH, MiCTa 1 KOMIIaHii 3asBUJIM MIPO TEPEXia
no eHepretuku Ha 6a3i 100% BigHOBIIOBaNIBHUX JKepen eHeprii (nami — BJIE) 1
BIIEBHEHO pPYyXarOThCs 10 1bOoro. OCHOBHUMH TEHACHIIISIMU TaKOro MEPEeXory
3HayaThCsl: 0a30Be HABAaHTAXEHHS IMOCTYMOBO mepexonuts a0 BJIE; tpaaumiiina
reHeparlis 3aMilly€eThcsl MaHEBPEHO!O [72]. Ha po3BUHEHMX KOHKYPEHTHUX PUHKaX
€JIEKTPOEHEPT1i CaM PUHOK CTBOPIOE MOMUT Ha MAHEBPEHI MOTY>KHOCTI, 1 IHBECTOPH
OynyroTh iX. YKpaiHa BIZHOCHUTBCS 1O KpaiH 3 PEryJibOBAHMM 1 HEJIOCTAaTHBO
KOHKYPEHTHUM PUHKOM €JIEKTPOCHEPTii, B 3B’A3KYy 3 YUM JJs 1HBECTHLIMHOI
NpUBaOIMBOCTI OyAIBHUITBA MAaHEBPEHHX NOTYXHOCTEM B KpaiHl NOTpiOHE
CTBOPEHHSI YITKMX CTUMYJIIB JIJIsl IHBECTOPIB BKJIAJIATUCS B JJaHY Taly3b €KOHOMIKHU.

3a JaHWUMM PIYHOIO 3BITY aBTOPUTETHOrO aHAMITHYHOrO LEeHTpy Lasard 3a
2018 pix «Levelized Cost of Energy (LCOE)» [73] Oyno Bu3HA4Y€HO, IO
BIJIHOBJIIOBaHAa €HEPreTHKAa y CBITI MPOJOBXKYeE nemieBmaTu. Tak, cranom Ha 2018
piK HallHWK4Yy LIHY BHUPOOJICHHS MeEraBaT-TOJMHY 3a(piKCOBAHO 3a BITPOBOIO
E€HEPreTUKOI0 — BChOTO ¥ Mexkax 29-56 nomnapi CIIIA; Ha npyromy micIil COHSIYHA
eHepretuka — 36-44 nomnapu CIIA 3a meraBaT-roauHy, TOAl SK ByTriibHa MeraBart-
roauHa komtye 60-143 nonapiB CILIA, a aromua — Big 112-189 nonapis CILA.

Bigomo, mo VYkpaina mnocimae 13 wmicne cepen 15-tu kpain €C, mio
BUKOPUCTOBYIOTh 3€JIeHMH Tapud sK 3aci0 CTUMYJIOBaHHS BHPOOHUIITBA
enexkTpoeHeprii 3 Oiomacu 1 Oiorazy [74]. HaBoasTecs paHi, 10 CcepeaHs
peHTabenbHICTh enekTpoctaniiii Ha BJIE B Ykpaini cranoButs Ha piBHI 20%, 3
TEPMIHOM OKYITHOCTI TaKUX MPOEKTIB 5-6 pOKiB, 3 SKUX 7-8% MOTPIOHO CIUIATUTH
Oanky y Bumaaky otpumaHHs kpemutiB [75]. Ilpu mpomy, ciijg yTOYHUTH, IO
KpEUTHI CTaBKU B YKpaiHi 3Ha4HO BuIlll, HIX y kpainax €C (tabdn. 3.11.). Tomy

Py OJHAKOBOMY pIBHI 3€J€HMX Tapu(iB 1HBECTHI] B YKpaiHl OKYNOBYIOThCS
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3HAYHO JIOBIIE. 3a TAaKUX BXIJHUX JAHUX JOCSTAETHCS MIHIMAJIbHO MOMXJITHUBUUN
pIBEHb PEHTAOENbHOCTI, SIKMM IIIe B 3MO31 3aJIOBOJIbBHUTH 1HTEPECH 1HBECTOPIB
BITHOCHO MPUAHATTS PILICHHS 1I0JI0 IHBECTYBAaHHS 3€JICHUX MiANPUEMCTB B KpaiHi.
Ta6muis 3.11.

[TopiBHsIBPHA TAOIHIL 3€IeHUX TapHdiB JJII BITPOBOI €JIEKTPOCHEPTii TeIKUX

KpaiH CBITY

Kpaima 3enemmii TapEd mms | 9actea BIE, % CepegHa CTaBEa IO
BITPOBOi EpemHTy, %
ElIEKTPOEHEPTIL
EBr*rog

Agcrpin 2018 pix: 0,082 31,70 (ma 2018 pi) 1,75
2019 pix: 0,0812

[ pems 0.110 1,50 (ua 2018 pix) 4.68

Cepbis 0.092 28.71 (ma 2018 pix) 1,97

VEpaina 2018 pix: 0,1018 9,00 (ma 2018 pix) 17.00
2019 pix: 0,0905

Jmepene: cEIaneH0 AETOPOM 33 JaHEME [76]

[Ipotre mpoBeneHUN eMMIIpUYHUNA aHaNli3 I'STH BITYU3HAHUX IANPUEMCTB
(IIpAT «MXII», AT HAK «Hadroraz», IIpAT «Iurepnaitn Cranb», [IpAT
«Enepromanicnencransy» ta IIpAT «/IHinmpocnencranb») 3a 5 pokiB iX AISIBHOCTI
B Ykpaini (2016-2020 pp.), K1 € JiiepaMu cepell YKpaiHChKUX M1ITPUEMCTB, 1110
BIIPOBAKYIOTh TEXHOJIOT1T «3€JI€HO1» EHEPreTHKU Ta METAIYprii B KpaiHi, TOKa3aB
iX HepeHTaOenbHICTh. SKIIO AaHI MANPUEMCTBA, SIKI MArOTh 3HAYHI AKTUBH,
BUSIBWJIMCS HEe()EKTUBHUMU y 3MIIACHEHHI CBOEI MISNIBHOCTI, TO MPO PO3BUTOK
MaJIOTO Ta CEPEIHbOIO 3€JICHOTO MIAMPUEMHHMIITBA B KpaiHi B3araji He WIeThCs.

Perenpuuii  anamiz  (iHaHCOBOi  3BITHOCTI  JOCTIIPKYBAaHHMX  3€JICHUX
MIIPUEMCTB, 3aKOHOJABYO-HOPMATHUBHUX Ta HAYKOBHUX JDKEPENl JO3BOJMB HaM
JTIATA BUCHOBKY, LIO NPUYMHOK TaKOi CHUTyalli 3 MIANPUEMCTBAMM 3€JICHO1
E€KOHOMIKM KpaiHMU € BIACYTHICTH (DIHAHCOBOTO Me€XaHI3My ii ympaBiiHHsS. ToOTO
VYkpaina, oOpaBIIM Kypc €BpPONEHCHKOT 1HTErpaiii Ta CIiAyH4Yd CBITOBUM
TEHJCHIIISIM, MoYaja po30yJOBYy 3€J€HOI €KOHOMIKM 32 PaxyHOK CTHUMYJIIOBAHHS
OyniBHUIITBA 00’ €KTIB 3€JIEHOT €HEePreTUKH Ta METaJayprii 3a Tpoli iHBECTOPIB.
Jlana nosiTuka crpaifroBaia jJum y nepuii poku (2010-Ti pp.), Koiu B KpaiHy O0yJo
1HBECTOBAHO 3apyOIKHHMH 1HBECTOpPAMH PEKOPJIHI 32 BCIO ICTOPII0 HE3AJIEKHOCTI

kpainu 11 mapa nonapis CHIA [77]. B Takux ymMoBax piuHa peHTa0enbHICTh O013HECy
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npu «3eaeHoMy» Tapudi ctaHoBuia Bif 15 1o 20% Big cymu BKianeHs [78, c. 54].
JlepxaBHa mojiTiKa OyJia cripsiMOBaHa JIMIIIEC HA 3aTy4YeHHS 1HO3€MHHUX 1HBECTHIIIH,
NEPCIIEKTUBH Ta TPOTHO3HI TOKA3HUKUA TMOJANBIIOTO PO3BUTKY LHX Traiy3en
E€KOHOMIKH HE PO3POOIISIIHCE.

JlepkaBHUM peryasaropoM Oyjo 1HIMIHOBAHO YKJIQJCHHS CIHEIlaIbHUX
TOCIIOIAPCHKUX JOTOBOPIB 13 IHBECTOpAMU Y 3€JIeH1 MIIPUEMCTBA, 3a IKUMU KpaiHa
HaJaBayia 0€3yMOBHI rapaHTii BUKOHAHHS 3000B’s13aHb 10 KiHis 2030 poky. Jlanui
KpOK OyB PEBOJIOIINHUM Y €KOHOMIYHIN MOJITHII KpaiHH, MPOTE BiH BUSBUBCS Y
MPaKTUYHIN AiSIBHOCTI MAaHTOMIMOM: Y Tiepion 3 6epesns no ceprieHb 2020 poky
BUPOOHUKAM 3€JICHOI €HEPreTHKU Ta METalyprii Jep)kaBa HE CIUIaTHIA KOAHOI
KOIIMKK 32 BUPOOJIEHY €JIEKTPOCHEPTi0, CTBOPUBIIH KOJOCAIBbHY 3a00prOBaHICTh
y 1 mupa rpH. 1 MOPYWIMBIIM BCl MOKJIMBI YMOBHM B3a€MOpO3paxyHKiB. IIporte
HiIpUEMCTBA, 00 3abe3neuntu Oe3nepediiHy poOoTy, MPOMOBKUIU TUIATUTH
MOJIATKH, 3apIUIaTH CIIBPOOITHUKAM, 00CITyTOBYBaTH 0araTOMuUIbHOHHI KpeauTu. B
3B 43Ky 3 HEMOJKJIMBICTIO TOTAIIEHHS MMOTOYHOI 3a00prOBaHOCTI 3a KpeAUTaMu Il
MIMPUEMCTBA BUMYIIIEHI OYyJIM MTOYaTH PECTPYKTYpHU3AIlll0 3a00proBaHOCTI, 1110, B
CBOIO Uepry, MPU3BEJIO 10 JOJATKOBUX BUJIATKIB MiATIPUEMCTB.

Omnucani BUIIE i JepKaBU MPU3BENIU 10 HYJIBOBOI PEHTAOEIBHOCTI paHiIe
peHTa0eNbHUX MIANPUEMCTB. SICKpaBUM MPUKIAAOM IBOTO € JOCTIHKEHE HaMu
[IpAT «Iutepnaitn Cramby, ske y 2020 polli Mae MOKa3HUKUA PEHTAOEIbHOCTI
aKTHBIB, TMPOJIaXy, BJIACHOTO Ta IHBECTOBAHOTO KamiTasly Ha piBHI 0, 4HCTHIA
npuOyTok mignpuemctsa 3 3 562 297,00 tuc rpH. y 2019 poui ckopoTtuBcs 10 22
905,00 tuc rpu. y 2020 pomui (auB. Tabdm. 3.3). Xoua 10 2020 poky Ha MiAITPUEMCTBI
CIIOCTEPITAaEThCS TEHJICHIIISI HAPOIILYBAHHS BUPOOHUYMX TMOTYKHOCTEWU, YHCTHM
npudyTok [IpAT «InTtepnaiin Crasib» MaB HACTYyMHI nokazHUkU. Axmio y 2016 pori
MITPUEMCTBO 3aKiHUMIIO (hiHaHCOBUH pik 31 30uTKOM y 1 136 428,00 THC. TpH., TO
3 2017 mo 2019 poku BUHLUIO HAa MPUOYTOK, SIKUWA 3 KOKHUM HACTYITHUM POKOM
30umbITyBaB: Big 313 396,00 tuc. rpa y 2017 pomi, 1 027 889,00 tuc. rpH. y 2018
porri 10 3 562 297,00 tuc. rpa y 2019 pori (auB. Tabm. 3.3).
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dinaHcoBa ypa3nuBICTh 3€JCHUX MiAMPHUEMCTB T03BOJIHIIA IEPKaBl OTOJIOCUTH
rajiy3i Mpo T03a4eproBe 3HWKEHHS «3eneHoro» Ttapudy Ha 15% 1
pectpykrypu3amiro 6opry: 40% 3aboproBaHocTi, 1o yTBOopmiacs B IV kBaptaimi
2020 p., a pemra 60% - mokBapTanbHO HpoTsirom 2021 p., a TakoX BBEIECHO
BIIMOBIAANBHICTG  MIANPUEMCTB 32 TaK 3BaHlI «HeOajgaHCH», TOOTO 3a
HEBIJMOBIIHICTh KUTBKOCTI BUpPOOJIeHOT eHeprii miaHy BupoOHunrTBa [79].
@DakTUYHO AJI 3€JCHUX MIANPUEMCTB 1€ O3HA4Ya€ BBEJEHHS HOBOIO IOJATKY,
OCKUIbKM Ha TepuTopii YKpaiHU BIJCYyTHE OOJaJHAHHS JIs MPOTHO3YBAHHS
MOTOJTHUX YMOB 3 3asBJICHOI0 WMOBIPHICTIO, B 3B’SI3Ky 3 YHMM IPOTHO3YBaHHS,
KOHTPOJIb Ta YTIPaBIiHHS 00CArOM BUPOOJIEHOT €Heprii 3a MJIaHOBUMHU MOKa3HUKaMHU
€ HEMOXKITUBUM.

BuieBukiasieHe CBIAYATH MpO T€, MO B YKpaiHi 3e€JeHa EKOHOMiKa
(GbyHKITIOHY€E Ha OFO/KETHIM OCHOBI Ta 3HAXOAUTHCA B Oe3rocepeaHii 3a1eXHOCTI
BIJl OIO/DKETHOI MOJITHKM KpaiHW. AHaii3 peHTa0EIbHOCTI AISUIBHOCTI 3€JIEHUX
HIJIPUEMCTB B YKpaiHi, mpoBeaeHuit y Po3aim 3 gaHoi poOOTH, CBITYUTH MPO TE,
oo JUIsl MTIABUIICHHS IX PEHTA0ENbHOCTI HEOOXIJTHO 3aCTOCOBYBATH CyYacHl
(1HaHCOBI IHCTPYMEHTH, HAIIPaBJIEHI Ha aKTUBHY JIep>KaBHY MIATPUMKY. [lepkaBa
Ma€e BCl MOJIMBOCTI BHUKOPHCTATH CTUMYJIOIOYl MEXaHI3MU: PETyJSITOPHI,
oprasizaliifHi, €eKOHOMi4H1, (iHAHCOBI, 1H(OPMAIliiiHI, KOMyHIKaIlliiH1, OO KETHI
Ta ToAaTkoBi Tomo. IligBUINIEHHS peHTa0eIbHOCTI 3a3HAYCHHX 3EJICHHX
MNIIPUEMCTB B YKpaiHi, siki BUKOpUCTOBYIOTh BJIE, mo3uTHMBHO BIUIMHE Ha
MaKpOEKOHOMIYH1 TOKa3HUKH, Cepe]l IKHX:

1) 3MeHIIeHHS, a B TIEPCIIEKTUBI 3yNMUHEHHS IMIIOPTY eHepronociiB. B 2018
polli BiH KOIITYBaB YKpaiHi 6mm3bko 12 mipa gonapis CHIA Ha pik o kaTeropism
«HapTa Ta HAQTONPOAYKTH», «BYTULIS» 1 «IPUPOAHUN Ta3». BiamosigHo,
3MEHIICHHS] / 3yNWHEHHS IMIIOPTY €HEProHOCIIB TMO3WTWBHO BIUIMHE Ha
TOpriBesibHUN Oasianc kpainu. [Ipuyomy coHile 1 BiTep BiAIrpaBaTUMYTh IPOBIIHY
pOJIb y BHUTICHEHHI IMIOPTHUX TMAaJWB B EJIEKTpOreHeparii, a O6iomaca — mpu

BUPOOHMIITBI TETUIOBO1 €HEPTii 1 Ha TPAHCTIOPTI.
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2) CTBOpeHHs HOBOTO I1HHOBAILIMHOTO KJacTepy YKpaiHChKOI E€KOHOMIKH,
HOBHUX POOOYMX MICIlb, HOBUX MAaIIMHOOYiBEIbHUX 3aBOJIB. KiabKicTh pobounx
MICIIb, III0O CTBOPIOBATHMETHCS, TEPEBUINYE Ty, SKy MOTPIOHO CKOPOTUTH B
TpaIuIIAHIA eHepreTHlll, 30KpemMa Yy ByrieBugoOyBaHHi. Poboui wMicus
CTBOPIOBATUMYThHCSI HE TIJIBKM MPH eKCIUTyaTtalli eiaekrpoctanuii Ha BJIE, a1y
CYMDKHHX Tally3sX: OyIIBHUIITBO, MOHTaX, IIATOTOBKA MajnBa (30Kpema OioMacn),
BUPOOHUIITBO O0Ia HAHHS.

3) [ligBuIIIEHHS €eHEPreTUYHOI O0e3MeKH 1 He3aJIe)KHOCTI KpaiHHu.

4) OtpumanHs HOBO1 reHepairii Ha ocHoBi BJIE Ha 3amimieHHs BiAnpanboBaHOi
TpaJMIliiiHOl, fKa, Yy JO0OMY BHIAJIKy, MOTpiOye 3aMIlyBaHHS BHACIIOK
3aCTapiIOCTi Ta BUCOKOIO 3HOCY.

5) CyTTeBe MOKpaIeHHs €KOJIOT1i, TPUBAJIOCTI Ta SIKOCTI )KUTTS B KpaiHi [80].

3 orysiAy Ha BUIIECKA3aHE BapTO 3ayBaKHUTH, IO JUCKYCIHHOIO € mpobiema
dbopmyBaHHsS €pEeKTUBHOIO (PIHAHCOBOTO MEXaHI3My B YKpaiHi, CIIPSIMOBAHOTO Ha
PO3BUTOK 3€JIEHOT EKOHOMIKH IIIXOM 3€JICHOTO 1HBECTYBaHHS, a, BIATAK, MOUIYKY
Joxepen (piHaHCcyBaHHS 3eJIeHOro O013Hecy. B pe3ynbraTi mpoBeIeHOro TOCTIIKEHHS
HaykoBoi Jitepatypu [81; 82; 83] Ta (iHAHCOBOI 3BITHOCTI II'SITU 3€JICHUX
MIINPUEMCTB B YKpaiHi HaMu OyJ10 JOOMpaliboBaHO ICHYIOU1 Ha ChOTOJIHI TOTJISIN
BUDIIICHHS 3a3Ha4yeHOl mNpoOJeMH, II0 JO3BOJIMJIO BH3HAUYWUTH JDKEpena
(dbiHaHCYBaHHS 3€JI€HOI €EKOHOMIKH, Cepe]] HUX:

1. dep>xaBHuii Or0KeT (Yepes3 MUIbOBI JepKaBHI Ta perioHalIbHI 1IHBECTHIIIT).

2. Ino3eMH1 (MI>KHApO/IH1) 1HBECTHII]].

3. Komepitiitai oHau (KOIMITH 03200 PKETHUX 1HBECTHIIINHUX, €KOJIOTTUYHUX
Ta IHKUX (QOHIB).

4. BnachHi kowTH (KOWITH MIANPUEMCTB Ta OpraHizaiii, M0 CTBOPIOIOTH
PUHKOBY 1HGPACTPYKTYpPY: 1HBECTHUINIHI €KOJIOTIuHI OaHKW; Oip>Ki TPHUPOTHHUX
pecypciB; KOHCAITUHIOBI ar€HTCTBA).

dinaHcoBuil MexaHi3M (OPMYBaHHS 3€JICHOI €KOHOMIKA MOXE €()EeKTHBHO
(GYHKIIOHYBaTH, SKIIO PO3YMITH YHHHHUKH «3€J€HOi» (IHAHCOBOI CHCTEMH,

BJIACTUBOI JJIsI OYyJb-IKO1 KpaiHU CBITY, IO MarTh CIHUPATUCH HA EKOJOTTYHO
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oOyMoOByIeHI TpaHchopMaIllii CydacHOTO I1HBECTUIIMHOTO cepeaoBuma. Jlo HuX
MO>KHA BIJIHECTH:

- TpaHchopMaIilo OI[IHOK I1HBECTOpaMH EKOJIOTIYHHUX  pe3yJbTaTiB
1HBECTYBaHHS;

- 3pOCTaHHsl MOTpPed y MOCEpPEeAHMIIBKUX TMOcayrax (piHaHCOBOrO ceKTopa
BHACIIIZIOK PO3BUTKY PHUHKOBHX MEXaHI3MIB 3a0€3MEUeHHSI CTaJOr0 PO3BUTKY
(ByTJICLIEBUX PUHKIB, «3€JICHUX TEXHOJIOT1i» TOIIO);

- pemnpe3eHTAaTUBHICTb PUHKOBUX  OIIHOK  E€KOJOTIYHO  Oe3MeYyHOro
BUPOOHUIITBA; 1HBECTHIlIIiHA MPUBAOIUBICTh PI3HUX (PIHAHCOBHX IHCTPYMEHTIB,
0COOJIMBOCTI X I[IHOYTBOPEHHS.

[lepenOayaeThCcsi, 1O EKOJIOTIYHO OOYMOBJIEHI OYIKYBaHHS 1HBECTOPIB
CTOCOBHO 1HBECTHUIIM B €KOJIOTIYHI BUPOOHUITBA Ta TEXHOJIOTIi NEPEOPIEHTYIOThH
MOTOKHM KamTalny y 1i chepu Ta 3yMOBISATH 3MIHY MPIOPUTETIB Y TPATUIIAHUX
rajgy3sx Ta BUJax JisSIbHOCTI.

V 3BITI «AHaI3 MI)KHAPOTHOTO AOCBIY JJI «3€JIEHUX» (PIHAHCOBUX CUCTEM)
[84] pO3KpUBa€eTHCS TOHATTA «3€JICHOD» (PIHAHCOBOI CHCTEMHU SK CKJIAJIHOTO
0araTopiBHEBOI'O OpraHi3My, KU OXOIUIIOE Pi3HI €JIEMEHTH (LIEHTpaibHI OaHKH,
(biHaHCOBI PEryNsSITOPH, OaHKU PO3BUTKY, (HOHIOBI OIpKi, pEUTHHTOBI areHTCTBA,
MDKHApPOJHI OpraHizamii 1 i1H.), KOXE€H 3 SIKMX Ma€ BIJAMNOBIIHY KOMIIETEHIIIIO,
3aBJAaHHS 11l Ta IHCTPYMEHTH, 110 BUKOPUCTOBYIOTHCS ISl PO3BUTKY. «3€JICHY»
(b1HaHCOBY CHCTEMYy MIPOMOHYEMO pO3TJIAJATH 32 HACTYNHUMH CTPYKTYPHHUMH
eJIeMEHTaMHU:

1. HopmatuHO-TIpaBOBI Ta MIATPUMYIOYl CTPYKTYpU  «3EJCHOTO»
(1HaHCYBaHHS: MI>KHapO/IHI (1HaHCOBI CTaHIAPTH; pEryJIFOBaHHS
IHCTUTYIIIOHAJILHUX 1HBECTOPIB; MIpaBuiia pO3KpUTTS 1HPOpMaIii.

2. epxaBHi (hiHaHCOBI opraHizailii. baHku po3BUTKY.

3. YuacHuku (HiHAHCOBOT CUCTEMU: LIEHTPaJibHI 0aHKHU; OaHKIBCHKI acoIlialii;
boHIOBI OIpiKi; «3eJIeHI» OaHKH.

4. IliHoyTBOpeHHsI y Taiy3l KBOT Ha BHUKUAM Ta PHUHKOBI MEXaHI3MH:

LIHOYTBOPEHHS y Tally31 KBOT Ha BUKWIU; PUHKOBI MEXaHI3MH JJIsl €KOJOTTYHUX
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TOBapiB; KBOTH HA BUKUIM Y SIKOCTI (DIHAHCOBOTO aKTHUBY; KIyOW PUHKIB TOPTiBIIi
KBOTAMH HA BUKHUIH.

5. «3eneHi» obmiralii: yrnpaBIiHHS Ha PUHKAX 3€JICHUX OO0Jirailiii; KOHTPOJIb
3a pUHKaMH 3€JICHUX OOJTIraIiu.

3BepTaeMo yBary, IO MPOBIJHUM IHCTPYMEHTOM MOOLTi3alii KamiTary B
«3eneHin» (iHAHCOBIM cucTeMi € «3ejeHi» oobmiramii - Ooprosi (hiHaHCOBI
IHCTPYMEHTH, KOIWITH BIJ TPOJAXKIB SKUX CIPSAMOBYIOTbCS BHUKIIOYHO Ha
diHaHCyBaHHS Ta peQiHAHCYBaHHA 3€JICHUX MNpoeKTiB. OCHOBHUMHU HampsMamMu
3eJICHUX MPOEKTIB MOKHA HAa3BaTH HACTYIIHI:

- PO3BUTOK BIJHOBIIIOBAHUX JKEPEN €HEpril; BUKOPUCTAHHS albTePHATUBHUX
BH/IIB NaJINBA;

- €()eKTUBHICTh BUKOPUCTAHHS €HEPTIi; MIIBUILIEHHS TETI0130JIA1I11 )KUTIOBUX
OyIMHKIB; - YTUJII3allisl Ta mepepoOKa BiAXOI1B; €KOJOTIYHO YUCTUN TPAHCTIOPT;

- e()eKTHUBHE BUKOPHUCTAHHS 3€MEJIbHUX PECYPCIB; 30epekeHHs (piopu 1 hayHu,
BOJIHUX PECYpPCIB;

- aJlanTanis 10 3MiH KJIiMary.

KepiBHUMU TOpHHIMOAMH I PUHKY 3€JeHUX oOmiramiii B YkpaiHi, fKl
HEOOXITHO Tiepen0ayuTH y HOPMATUBHO-TIPABOBHUX aKTaX, €: MPOIEC OIIHKHU 1
BII0OPY TMPOEKTIB; BUKOPHUCTAHHS KOIUTIB, YIPABIIHHS KOIUTAMHU; 3BITHICTh
(tabmug 3.12.).

['onOBHUMHU TOKYMIIMU 3€JIEHUX OOJIraimiii € UUTbOBI IHCTUTYIIHHI Ta
COIllaJIbHO-BIIMOBIIAJIbHI 1HBECTOpHU. I 1HBECTOPIB «3eJeH1» 00JIiraiii MOXyTh
MaTu mepeBary Ha (OoH1 IHIIMX BUAIB I[IHHUX TanepiB sSK HA BHYTPIITHBOMY, TaK 1
Ha MDKHApOJHOMY (DOHIOBOMY PUHKY.

OtpuMaHni pe3yabTatd TpoBeaeHoro y Posnuni 3 aHamizy 5 BITUM3HSHHUX
3enmeHux mianpuemMctB 3a 2016-2020 poku, 3a SKUMH PO3PaxOBAHO OCHOBHI
MOKA3HUKHU PEHTAOEIBHOCTI iX AISTIHOCTI, JO3BOJISIIOTh 3pOOUTH BUCHOBOK IPO TE,
mo s (GopMyBaHHS 3€J€HOI €KOHOMIKM B YKpaiHi HaMOUIbIl peasbHUM Ta

MEPCTIIEKTUBHUM € 3alPOBA/DKEHHS CaMe PUHKY 3€JICHUX OOJIiraIii.
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Taomurs 3.12.

[IpuHIIMTIN pUHKY 3€eHUX 00Jiramniii B Ykpaini

IIpuHIUNY PUHKY 3eJIeHuX o0Jirainii B Ykpaini

IIpouec onink i Bindopy nmpoexTiB

YnpaBJiHHA KOIITAMH

[Ipo3zopicte  mporiecy  BimOOpy  TPOEKTIB
(me3ane)kHa OIiHKa IMPH BiTOOP1 IPOEKTIB.
BcTanoBeHHS MPOLEAYPH BiIITOBITHOCTI
JOTTYCTHMUM HaTPSIMKaM.

BcTraHoBimeHHS — cneIlianbHUX — KPHUTEPiiB, IO
JIO3BOJISIIOTh BU3HAYUTH Ta YIPaBISATH
MOTEHIIMHUMHA €KOJIOTIYHUMH 1 COLiaJIbHUMUA

PU3SUKAMMU.

[adopmyBanHs iHBecTOpa MpPO MPOEKTH, Ha SKi
Oynu CIipsIMOBaHi KOIITH BifT 3€TIEHUX OOirarfiii.
JobposiapHe 3aCTOCYBaHHS CTaHIAPTIB,
CIPSIMOBAaHUX Ha BCTAHOBIICHHS YHi()iKOBaHHMX
TIPUHITUIIB HaTaHHS 3BITIB B TaKuUX cdepax sk
eHeproe(eKTUBHICT, Ta BITHOBIIOBaHI Keperna
eHeprii.

BukopucranHs KOITIiB

3BiTHICTE

BianoBigHICTh BCTAaHOBIIGHUM HaIpsIMKaM (3EJICHI
MOPOEKTH  TOBMHHI  MPUHOCUTH  €KOJIOTiYHY
KOPHCTB).

OriHKa eMiTeHTOM IMOTEeHIIHHOT KOPUCTI MPOEKTy
X TOYKH 30py SAKICHUX 1  KUJIbKICHHX
xapaktepucTuk. OLiHKa CITiBBIIHOIICHHS KOIIITIB,
CIpsMOBaHUX Ha piHAHCYBaHHS 1 pediHaHCYBaHHS
3eJIEHUX MPOEKTIB.

3apaxyBaHHS Ha OKpeMHIl PaxyHOK HaIXOJDKEHb
BiJl pO3MIIIICHHS 3€JICHUX OOJIirarfi.

Kontposb 1 kopuryBaHHs 0OajlaHCy KOIITIB
MPOTSATOM 3BITHOTO Tepiomy Ta iH(pOpMyBaHHS
IHBECTOPIB MIOI0 THMYAaCOBOTO HEBUKOPUCTAHHS
kowTiB. [Ipo3opicTh B yIpaBiiHHI KOIITaMH i3
3alydeHHSIM ayauTopa abo TPeThoi CTOPOHM JUIS
MEPeBipKH BHUKOPHUCTAHHS KOINTIB Bix eMicii
3eJIeHUX OOJiramiu.

Jxeperno: ckitaeHo aBTOPOM 3a TaHUMHU [85]

IMnneMeHnTarliss 1bOoro (iHAaHCOBOTO I1HCTPYMEHTY Y 3€JIeHY (PiHAHCOBY

cucteMy YKpaiHu mae BiiOyBaTucs 3a HACTYITHUMHM MPUHIIATIAMH:

1. BBeageHHs B oOIr 1Mo BCIA TepUTOPli YKpaiHW 3€IeHUX oOmiramii sk

OKPEMOTO MiJIBUIY IIHHUX IarepiB.

2. 3anpoBaKEHHS MOHATTS MPOEKTIB €KOJOTIYHOTO CIPSMYBaHHS Ta OCHOBU

X TaKCOHOMII.

3. BcraHoBneHHs Koja eMITEHTIB 3eJIEHUX 00JIIraIliii Ta mpaBoBOTO PEXUMY iX

emicli (ypsi, MyHILIMIIATITETH, MI)KHAPO/IHI (PIHAHCOBI OpraHizaiii, crerian30BaHl

YCTaHOBH, FOPUINYHI OCOOM PUBATHOTO MPAaBA).

4. 3axucT mpaB 1HBECTOPIB, sIKI BKJIAJAIOTh KOIITH y 3eyieHi oOmiramii. [Ipu

bOMY €MITEHT HE IpaBa BUMHATH OyIb-iKl [Ii 3: JOCTPOKOBOTO MPUIMHEHHS;

CKaCyBaHHSI; 1HIIIO1 BTPATH MIpaBa Ha MPOEKT €KOJIOTIYHOTO CIPSIMYBAaHHS, a TAKOXK

1X OOTSHKEHHS.

5. IlpyHUMI L1JIBOBOTO BUKOPHUCTAHHS KOIITIB, 3aJTy4€HHUX BiJl €MiCii 3eJIEHUX

oOmramii. Emitent 3000B’sa3aHuil

320€3IEYnTH:

IITOBE  BUKOPHUCTAHHS
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HAJXO/KEHb Ha (iHaHCyBaHHs Ta/abo0 pediHAHCYBaHHS BHUTpPAT IMPOEKTIB
€KOJIOTIYHOTO CIIPSIMYBaHHSI.

6. Ilpunmun poskputts iHopMalii momo peamizamii Ta (iHAHCYBaHHS
MPOEKTIB €KOJIOTIYHOTO CIpsIMyBaHHsS. EMITEHT HOAaTKOBO MOJAa€ BITOMOCTI: B
MPOCHEKTI eMiCii — II0J0 XapaKTePUCTUK MPOEKTY, OIIIHKK HOTO BIUIMBY; B PIYHOMY
3BITI — III0JI0 BUKOPUCTAHHS 3aJTy9CHHUX KOIITIB.

st po3yMiHHS JTOLUIBHOCTI Ta IIJICCHPAMOBAHOCTI 3alpPOBAKEHHSI PUHKY
3eJIeHUX oOuiramiii B YKpaiHi sk MepCreKTUBHOTO Ta J1€BOT0 NUIIXY (popMyBaHHs
3€JICHO1 eKOHOMIKH Ha BITYU3HSHOMY IMPOCTOP1 BBAKAEMO HEOOX1THUM MTPOBEICHHS
aHai3y MNPUIATHOCTI BUITYCKY PI3HHUX THIMIB 3€JeHUX obmiramidi B YKpaiHi,
BpaxoBYyIOUH ix 0cobmuBoCTi. Pe3ynpTatn anani3y npeacraBieHo y Tadm. 3.13.

Tabmums 3.13.

AHaJi3 NpuaaTHOCTI BUIYCKY PI3HUX THUIIIB 3€JICHUX oOJiraliii B YKpaiHi

IIpuzEadenHn
Craspaprai Joxonmi HpoexTHi Cex’wpHETHIOBaAHI
Tane ob mramii obmiramii obairamii obriramnii
" 3enemmEx
" ofairamii
TETATT IMETANI
Baxopacragas | [[umsose ITumsoBe Iumose Jlna
HATXOXeHE BiY | IpHIHAGEHHA [OPHIHATEHHA OpHIHA9EHHA pediuancyBanaa
posMimeAHs s IEMEHHX | JI7IA IETEHHX OJIE 9UTEO nopTdems
IpPOEKTIR IOPOEKTIE BHOKPEMICHHX | 3c¢JEHHX [POCKTIB
IENEHAX abo diHAHCYBaHHA
OPOEKTIE 3EJICHHX IPOEKTIB
:xepeno JarameH Hoxomu Bix | Jloxomm Big | Jloxomm BT
moTraleHHs CPOMICE] MOTOKH | IPOEKTY IPOEKTY 0a30BHX aKTHEIB
EMITEHTA
Perpec 3a | JTo eMiTeHTa Ilo eMiTeHTa TuUEEH mo | lo  BiOmOBIMHOL
Goprom AKTHEIE Ta | TPYIIH OPOEKTIB
TPOIIOBHX
MOTOKIE CaMOTO
IpEgaTHicTE 3 | 3300BUIEHA HezanoerimeHa HezamopimeHA HezamorimeHA
OTIIHOY Ha | (3aK0HOZAaBCTBO | (BLOCYTHA (BimcyTHT (brommeTHE
2aK0HOJABTE DOIBOIAE 23AKOHOAABTL 3aKOHOAABTL 3aK0HOTABCTEBO HE
cepegoBHmE 3AMPOBATHTH OCHOBH I714 | OCHOBH I | AO3BOIAE
TaKHiH THII | 3aMpOBa[KEHHS | 3aPOBAIKEHHS | PEaAl3yBaTH
o0mramnii) TAKOTO THITY | TAKOTO THITY | BHITYCK OEOTO
oDmramii; 0OMIIram; THITY obmrami
OO EeTHE OIOIEETHE CyD’ EKTaMH
3aKOHONABCTBO | 3aKOHOJABCTEO
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[Iponosxenus Tadbmmmi 3.13.

HE JIO3BOIAE | HE IO3BOMAE | IIyOIITHO-
pPeaAm3VBATH peAmIyVBEATH BIIATTHHX
BHIIYCK  IBOTO | BHOYCK  IBOTO | IOEHOBAKEHE)
THny obmiramid | THIY obmiramid
cyD’ exTaMH CyD’ EETaMH
yDIaHo- MyOITHO-
BIIaTHHEK BIAHHER
MIOEHOBAXKEHE) MOBHOBAKEHE, HE
nepenbadeHa
MOBJUIHBICTE
IBLILHEHHN
EMITEHTY BT
perpecy o
HEOTO)
IpagaTmicTs 3 | 3ag0BUmLHA HezanoBueHAa HezanopiIeHA Icmye IyaEe
OTIIHAY Ha | (1CHYIOTE (BimCyTHIH (BimCYTHIEH obMemenni (ame
PHEKOBI YMOBH | BHITYCEH MpeneneHT OpenegeHT MIOIHTHEHHIHA)
AHAIOTTIHHX BHITYCEY) BHITYCEY) OOCBLL  BHITYCEY
obImrami) B MHHVIIOMY

JEepeno: cErameHo aETOpOM 33 ganuME [86]

Sk BumHO 3 Ta61. 3.13, KOHLENIIIS 3aPOBAKEHHS PUHKY 3€JICHUX 00JIirarii
B YKpaiHi nepeadayvae ii peanizauiio y ABa eranu. Ha nepuiomy erami 10cAaraeTbes
CTBOPEHHS IPAaBOBHUX IEPEAYMOB Ji PO3BUTKY PHUHKY 3€JI€HHX oOuiraimiil Ta
0e3mocepelHbO 3allyCK CaMOro PUHKY. BaxnmBo Ha [bOMY e€Tami JOCSTTH
HACTYIHUX PE3yJIbTATIB:

- 3aMpOBAJUTH KEPIBHI MPOIEAYPH, IPABUIIA Ta CTUMYJIH JJISI PUHKY 3€JICHUX
oOJiiraiiif, BIAMOBITHUX MI>)KHAPOAHUM;

- MATOTYBATH Ta peajli3yBaTH MUIOTHI MPOEKTH 3 BUITYCKY 3€JIEHUX oOJirariii
PI3HUMH KaTEropisiMU €MITEHTIB;

- npoBecTH 1H(POPMAILIIHI KaMmmOaHii I0I0 3aMpOBaHKEHHS PUHKY 3€JIEHUX
o0JIraniin;

- 3aJIy4YUTHU MDKHAPOAHI OaHKU PO3BUTKY A0 1HBECTYBaHHS B 3€JI€HI OOiramii
Ykpainu.

Jpyruit eranm pO3BUTKY PHUHKY 3€JICHUX OOJITaImiil XapaKTepu3y€eThCs
CIPUSHHSAM HOTO PO3BUTKY Ta 3aJly4CeHHSM 3€J€HOTrO (piHAHCYBAHHS, JJIS YOTO

HEOOX1THO BUKOHATH HACTYIIHI 3aXO0IH:
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- BIOPSAAKYBAaTH PUHOK HE3AJICKHHUX OI[IHIOBAYiB Ta BepU(IKATOPIB 3€IECHUX
o0JIranin;

- CTBOPUTHU TEXHIYHUI 0(ic 3 eKCTIIEPTU3HU Ta CYIPOBOAY 3€JCHUX MPOCKTIB;

- HQJAaroJuTH  CHIBPOOITHUITBO 3  MDKHAPOJAHUMHU  (PIHAHCOBUMH
opraHizaiisiMu, OHIaMH;

- YCyHyTH Oap’epu Ta CTBOPUTH CHPHUSTIMBI YMOBU I 3aJIy4eHHS
(dhiHaHCYBaHHS Ha PUHOK.

Ha nepmiomy etani epeKTUBHUM € BUITYCK CTaHJIAPTHUX 3€JICHUX OOJirariu,
Ha JIPYyTOMY 3’SIBIISIETHCS MOXKIIMBICTh €MICii CeK IOpUTHU30BaHmMX obJirariit [87, C.
93]. Lli 1HCTpYMEHTH CHPUATUMYThH 3JCHICBICHHIO (DIHAHCOBUX PECypCiB B
peainizalli 3eJeHUX MPOEKTIB Ta OpraHi3alli puHKY 1HBECTOPIB, 1110, B CBOIO YEPTY,
JI03BOJIUTh MOOLTI3yBaTh NMOTPIOHI (PIHAHCOBI pecypcu B cdepl BIIHOBIIOBAHOI
CHEPreTUKHN Ta eHeproe(EeKTUBHOCTI. 3a3HAaueHI 3aX0Jld MO3UTHUBHO BILUIUHYTH Ha
MOJTINIICHHS PEHTA0EIbHOCTI MPOaHai30BaHUX B JJaH1id poOOTI MiANPUEMCTB.

Takum uyuHOM, (DiHAHCOBHMM MexaHi3M (OpMyBaHHS 3€JIEHOT €KOHOMIKH B
VYkpaiHi MOBHUHEH CHUPATUCHh Ha MAi€Bl (DIHAHCOBI 1THCTPYMEHTH, B TOMY YHCIHI
3alpoBaJUTH PUHOK 3€JIeHMX obOuiramii B YKpaiHi, 3amis MOXJIUBOCTI
(dbiHaHCYBaHHS 3€JICHHX MPOEKTIB. B IbOMYy KOHTEKCTI MPOMOHYEMO 3IIMCHUTH
HACTYIIHI JIii:

1. Ha nep>xaBHOMY piBHI:

- 3aMpPOBAINTH TUIATEX1 32 €KOCHUCTEMHI MOCIyTH, nmojgaTku (1 mrpadu) Ha
3a0py/IHEHHS, KBOTH Ha BUKHUIM, CIHELiaibHI Tapu(du Ha EJIEKTPOEHEPTiio 3
BIIHOBJIFOBAHUX JDKEPEN, CIEHiabHI JICTO3UTH IS (DIHAHCYBaHHS MPOIECY
MOBTOPHOT MEPEepOOKH BIXO11B, 3€JI€HI 00JIITallii, 3eJIeH1 KPeAUTH;

- 3aKOHOJABYO OMpAIIOBATH PETJIAMEHTAIll0 TPOILeCy Mepexoay A0
HaMKpalux JOCTYMHUX TEXHOJOTIH 3 METOI0 YCYHEHHS ICHYIOUHMX CylepeyHOCTen
Ta 3a0€3MeUYnTH MPO30PICTh IHPOPMALIIMHUX MTOTOKIB;

- BU3HAQYUTH KOJIO MPOOJIEM TMEepIIouYeproBoro 3HaueHHs (200 BHKOHAHHS
BHUMOT MDKHApOTHUX yIo/I, abo MOJIEpHIi3aIlis 1 T ABUAIICHHS

KOHKYPEHTOCHPOMOKHOCTI HallIOHATBHOI €KOHOMIKH);
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- cTa0LIi3yBaTH MOJITHYHY Ta €KOHOMIUHY CHUTYAIlil0, 3aTBEpIUTH BIIANOBIIHI
o0JacH1 MporpaMu PO3BUTKY BIAHOBIIIOBAHOT €EHEPTETHKHU.

2. Ha perionanbHOMY piBHI:

- TIOIITUPHUTH Cepe]l HaceIeHHS 1H(OPMAITiIo PO TIePeBaru 3eJI€HOI eKOHOMIKH
Ta BU3HAYUTH JKepesa (piHaHCYBaHHSA (32 paXyHOK Oi13HECY, Aep’KaBHUX MPOTpam,
CIIO’KMBAYiB); TpaIoBaTH Haj momyisapu3aiieo BJIE, oCKiTbKM HaceleHHs He
BOJIOJII€ JIOCTATHHOIO 1H(OPMAIII€ETO 1, BIIMOBIIHO, HE MIATPUMYE HAJICKHUM YHHOM
3€JIeH1 MTPOCKTH;

- BpaxoBYBaTH OCOOJMBOCTI HASBHOTO EHEPreTHMYHOTO TMOTEHINATY, SKHI
BIJIMBA€ Ha BCI rajy3l HAIlIOHAJBLHOTO TOCIOJAPCTBA, J€ CTBOPIOETHCS pealbHUM
BBIL.

Jlo HampsMiB MOJAIBIIAX JOCITIHKCHh HAJCKUTh PO3BUTOK PUHKY 3CICHHX
oOmiramiii B YKpaiHi, po3poOka Ta aHadi3 pe3yJbTaTiB 3alpOBaHKEHHS €KOJIOTO-
€KOHOMIYHOI'0 MEXaHI3My PAlllOHAJIbHOTO BUKOPUCTAHHS €HEPreTUYHUX PECYPCIB
HA OCHOBI CHCTEMH €KOJIOTO- Ta COIllaIbHO-€KOHOMIYHUX MOKA3HUKIB, B3a€EMO/Iis

€HEPronoCcTayaHHs, €HEProKOPUCTYBAHHS Ta €HEPro30€peKEHHsI B yMOBaX PUHKY.



BUCHOBOKMU TA ITPOITO3UIIII

VYV BucHOBKax KBamiikaimiitHOi poOOTH BHKJIAJIEHO IIJICYMKH 3J1HCHEHOIO
JOCITIJKEHHS, HABEJIECHO TCOPETUYHE Y3arajJbHEHHS, IMOTIWOJICHHS TOHSATIHHO-
KaTeropiaJbHOTO anapary Ta 00TrpyHTyBaHHS (PIHAHCOBOTO MeXaHi3My (GOpMyBaHHS
3€JIEHOT €KOHOMIKH, 110 Ja€ 3MOry c(hOpMyJItOBaTH TaKi BUCHOBKM 1 BUHECTH Ha
HAyKOBUU PO3CYJl OKpeMi MPOIMO3MINi MO0 OonTUMizallii (GopmMyBaHHS 3€JIeHOT
€KOHOMIKH B YKpaiHi, [0 MalOTh TEOPETUYHE ¥ MPAKTUYHE 3HAUCHHSI.

1. Ha ocHOBI y3aragbHEHHS ICHYIOUMX TEOPETUYHHX BHUCHOBKIB [0
dbopMyBaHHS 3€JICHOT €KOHOMIKM B YKpaiHi BCTAHOBJICHO, IO 3€JieHa €KOHOMiKa
ABJIIE COO0I0 CUCTEMY BIJIHOCHH, 1110 OXOILUTIOIOTH BUPOOHUIITBO, PO3MO/LI, OOMIH
Ta CIIOXKUBAaHHS, sIKI OyAYIOThCS Ha 3acajax €KoJIOrO0-OpIEHTOBAHOI JISUIBHOCTI,
MIITPUMYIOTH 30€PEKEHHSI Ta BIIHOBJICHHS OTOUYIOUOI0 MPUPOJHOTO CEPEIOBHUIIA
1 3a0e3MeuyoTh MiHIMaJIbHUN HEraTUBHUM BIUIMB HA HHOTO 32 PaXyHOK PO3BUTKY
«3€JIEHUX» CEKTOPIB EKOHOMIKM 1 CKOPOYEHHS «KOPHUYHEBHX», CTBOPEHHS
«3EJIeHNX» poOOYUX MICIlb Ta BUPOOHMIITBA «3€JIEHUX» TOBapiB 1 mocimyr. Meta
«3€JIeHOI» E€KOHOMIKM BHM3HAYaeThCs sIK (hOPMYyBaHHS JIEBOTO CEPENOBHUINA IS
€KOHOMIYHOTIO 1 COL1aJIbHOTO IPOrpecy, 10 0a3yeThCsl HAa MiHIMI3alli HEraTUBHOTO
BIUTMBY Ha JIOBKUUIA Ta €(EKTUBHOMY BUKOPHCTaHHI MPHUPOAHUX PECypCiB MPHU
30epeKeHH] T'1IHOTO PiBHS XKUTTS HACEJICHHS.

JlocnmikeHHsT TOHATIMHO-KATETOPIMHOTO — amapary JI03BOJWJIO BUSBUTH
crieru(ivHl TPUHIIMIH, 0 BJIACTUBI TEPMIHY «3€J€Ha €KOHOMIKa» MOPIBHSIHO 3
TEPMiIHAMH «3EJICHE 3POCTAaHHS» Ta «CTAUH PO3BUTOKY, «OJTAKUTHA EKOHOMIKaY, Ta
JUATA BUCHOBKY TIPO JOLUIBHICTH PO3BUTKY Ha JaHOMYy eTtami (opMyBaHHS
JIFOJICBKOI CBIJIOMOCTI caMme 3€JeHOI €KOHOMIKH, OCKIJIBKM OJIJaKUTHA €KOHOMIKA €
JIOCKOHAJIOK BEPCI€I0 3€7I€HOT EKOHOMIKH.

2. IlpoBeneHuil orisg METOAMYHUX MIAXOAIB (HIHAHCOBOIO MEXaHI3MY
(dbopMyBaHHS 3€JICHOI €KOHOMIKH HaJaB MiJCTaBH IS MPOITOHYBAHHS BU3HAYCHHSI
MOHATTS «(pIHAHCOBUM MeXaHi3M (OpMyBaHHS 3€JCHOI E€KOHOMIKH, MiJl SIKUM
PO3YMIETHCSI CHCTEMA B3aEMOIIOB SI3aHUX 3aXO0/1B, CIIPSIMOBAHUX HA TIOM SIKIIIEHHS

€KOJIOTTYHUX 30UTKIB Ta CTAHOBJIEHHS €KOJIOT1YHOI CTIMKOCTI MPU €KOHOMIYHOMY
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3pOCTaHHI Ta MATPUMIII (HiIHAHCOBOI CHCTEMH, BIIMOBITHOT MOTpeOaM KariTaabHOTO
(biHaHCYBaHHS ranxy3eil eKOHOMIKH, MPUJATHUX JUJIS «03eNeHEeHHs». D1HAHCOBUMU
IHCTpyMEHTaMHU  PO3BUTKY  3€JICHOI E€KOHOMIKM Ha  MDKHapoOZHOMY  Ta
HaI[IOHATPHOMY pIiBHI BHU3HAUEHO: 3€JICHI IMOTE€YHI KPEAWTH, TO3UKH Ha
CHEepProMoJIepHI3aIlil0 OYJIMHKIB, 3€JIeHI MO3WKM Ha KoMepIliiiHe Oy iBHHIITBO,
3eJIeH1 aBTOKPEAUTH, 3eJieHl OaHKIBChKI KPEIUTHI KapTKH, 3eJeHe (hiHAHCYBaHHS
MPOEKTIB, 3€J€Ha CEK IOWTHU3allis, 3€JCHUM BEHUYpHHH KamiTadl Ta pHBaTHI
1HBECTHIIIT, 3€JICH] 1HJEKCH, BYTJICLIEBl TOBapH, 3eJIeHl (ickanbH1 (HOHIU, 3€JICHI
1HBeCTHIIIHI (oHAM, ByrieueBi (OHAM, 3€JIeHE CTpaxyBaHHS, BYIJICIEBE
CTpaxyBaHHS, 3eJIeH] Tapu(H, KOJOTTUHHM MOIaTOK, 3eJIeH1 00Iirarii.

Hoswuit miaxia 10 3eneHux ¢piHaHCiB Ta GOpMYBaHHS 3€JI€HOT €EKOHOMIKH Mae
BpaxOBYBaTH BHCOKY pPH3HMKOBICTh Ta II€BHY HEBH3HAYCHICTh JAHOTO BUIY
C€KOHOMIKHM, 3 OIJISIy Ha Te, 10 OUIBIIICTh 3€JICHUX Taiy3ei (QopMyeThes
MEPEBAXKHO 3a PaXyHOK HeMaTepiaibHUX aKTUBIB, Ta MOTEHIIal MalOyTHHLOTO
3pOCTaHHS OPIEHTOBAHUHN HA JIOBTOCTPOKOBY MEPCIICKTUBY.

3. JlochimkeHO OCHOBHI YMHHUKHM, IO BIUIMBAIOTh Ha (PYHKIIOHYBaHHS
3eJICHUX  MANPUEMCTB B  YKpaiHi: KapAWHAJIbHE 3pPOCTaHHS  CTYICHS
pPI3HOMaHITHOCTI ~ CYCHUIBHMX  CHUCTEM,  CYIYTHIH  MOCTIHIYCTPiaJIbHOTO
BUPOOHMIITBA; BIACYTHICTb CKOPOUYEHHS CUPOBHHHHMX Ta €HEPrOEMHHUX raiys3eil B
MPOMUCIIOBIA ~ €KOHOMIIl ~ YKpaiHW; TMPOJOBXKYETHCS  E€KCIOPT  MPOAYKINT
BUJIOOYBHMX Ta €HEPrOEMHUX Taldy3eil BUPOOHUIITBA, PECYpCOOIaTHI Ta
0€3B1JIX0/IHI TEXHOJIOT1I B IPOMHUCIOBOCTI, TPAHCIOPTI, CIIILCHKOMY TOCIIOAApPCTBI
Ta KOMYHaJIbHIN cQepl BOPOBAKYIOTHCA MyK€ TOBLIBHO; HE MPOBEIACHO
EKCIEePTU3y YWHHOIO 3aKOHOJABCTBA IIOJI0 WMOro BIJIMOBIAHOCTI MPUHLUAIAM
30aJJaHCOBAaHOTO PO3BUTKY, HE CTBOPEHO HEOOXIJHOTO TMPABOBOTO OIS 1
CTUMYJIIOIOYMX (D1IHAHCOBO-EKOHOMIYHUX MEXaHI3MiB.

4. IIpoBeneHO aHali3 OCHOBHUX MTOKA3HUKIB PEHTA0EIbHOCTI MiANPUEMCTB, SIK1
BIIPOBAKYIOTh TEXHOJIOT1] «3€JIEHOT» EHEePTreTUKH Ta MeTanyprii B Ykpainu: [IpAT
«MuponiBcpkuit  xmbonpoaykt», AT HAK «Hadtoraz», TIpAT «laTepmaiin

Crams», IIpAT  «Enepromamcnencrans», [IpAT  «/lHimpocnencranby:
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peHTa0eNbHICTh AKTUBIB, PEHTAOENbHICTh MPOAAXKY, PEHTAOENbHICTh MPOAYKLIT,
pEHTa0CNbHICTh BJIACHOIO KaIliTaly, PEeHTAa0eIbHICTh 1HBECTOBAHOI'O KalliTaly,
MOKa3HUKU EKOHOMIYHOI JI0OJIaHOT BapTOCTI Ta CEPEAHbO3BAKEHOI BapTOCTI
BJIACHOTO Kamitaiy. OTpuMaHi pe3yibTaTd MOKa3ald 3HWKEHHA mpoTsarom 2016-
2020 pokiB peHTaOEIBHOCTI MX MIAMPUEMCTB 10 HYJbOBOro piBHA. [Ipu 1ibomy
peHTA0CNbHICTh TMPOMYKINI 3alHIiajiack HE3MIHHO 3aJI0BLILHOIO. 3IiHCHEHE
MOPIBHSHHS PEHTA0EIBHOCTI BCI€T MISUIBHOCTI 3€JI€HUX MIANPUEMCTB B YKpaiHi 3
aHajoriuaumu mignpueMctBamu B [lomeia 3a 2016-2020 pp. mokasayio cTabijabHe
MIEPEBUILEHHS! PEHTA0ETBHOCTI MOJBCHKUX 3€JCHUX MIANPUEMCTB B TIOPIBHSAHHI 3
YKPalHCHbKUMU.

BcraHoBieHo, 1m0 NpUYMHAMU  HEEPEKTHBHOCTI  JISJIBHOCTI  JTaHUX
HiAMPUEMCTB € TPOBEACHHS ICPKABOIO >KOPCTKOI MOJITHKH, 3HIKEHHS 3€JICHHUX
TapudiB Ha BUPOOJEHY 3€JCHY €JNEeKTPOCHEPrito, (PYHKIIOHYBaHHS 3€JIEHO1
€KOHOMIKH Ha OIOJKETHINA OCHOBI.

5. Po3pobnieHo pekomeHpari 1mon0 (yHKIIOHYBaHHS (PIHAHCOBOTO MEXaHI3MY
3€JIEHOI €KOHOMIKH, SIKMA HEOOXIHO MPOBOAWTH HA JEP>KaBHOMY Ta PErIOHAIBHOMY
PIBHSIX 13 3aCTOCYBaHHSIM TaKUX 3aXO/liB, sIK: CHELIaIbHI Tapru(u Ha eJIEKTPOCHEPTIIO 3
BIJTHOBJTFOBAHUX JIKEPEJI, CTICIATbHI JETIO3UTH s (DIHAHCYBAaHHS MPOIECY TTOBTOPHOI
nepepoOKU BIJXOJIIB, 3eJieH OOJIirailii, 3eJieHi KpeIUTH; 3aKOHOJaBua peryiaMeHTAaIlis
MPOIIECy TIEPEXOTy 10 HAMKpaIlUX AOCTYIHUX TEXHOJIOTH; cTaldimizalisa MoJTHIHOT Ta
CKOHOMIYHOI CHUTYallii, 3aTBEPIKCHHS BIMOBIIHUX OOJACHUX MPOTrPaM PO3BUTKY
BiTHOBJTIOBAHOI €HEPTETUKH; TIOMYJISIPU3AaLlisl HACETICHHS 1I0/I0 BiJHOBIIOBAHHX JIKEPEI
eneprii BJIE; BpaxyBaHHsS HasBHOTO €HEPreTUYHOTO IOTEHIATY JJisi CTBOPEHHS
peanbHoro BBII. IlepcriekTMBHUM 1HAMKATOPOM PO3BUTKY 3€J€HOI EKOHOMIKH
BU3HAYEHO BIPOBA/KCHHS B YKpaiHI PUHKY 3€JIE€HMX OOJIraiii, sIKMid CHOpUsITUME
3MEHIIIEHHIO CIIOKMBAHHS TMAJIMBHO-CHEPTETUYHNX PECYpPCIB Ta CKOPOUYEHHS BUKWIB
MAPHUKOBUX Ta3iB, 3MIIHEHHIO CHEPIreTHMYHOI HE3AISKHOCTI KpaiHW Ta BHUKOHAHHIO
HAIIOHAILHMX CTPAaTerTyHUX IIUJICH, TIOKPAIIeHHs THBECTHUIIIHOT MPUBAOIMBOCTI, JTJIOBOTO
KITIMaTy Ta KOHKYPEHTOCIIPOMOYKHOCTI KpaiHH 1, SIK HACIIIOK, (DOpMyBaHHSI TIO3UTHBHOTO

IMIJDKY KpaiHH Y CBITI.
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JIONATKH



Jomatox A.

IpuHOUIM MOJANBIIOr0 PO3BUTKY, BU3HA4YeHi y dexmapanii Kondepenuii
OOH 3 npo6JieM HAaBKOJUIIHBOTO cepeaoBuina Bif 16 yepsus 1972 poky

1. CBoboma, piBHICTh 1 CHPUSTIIMBI YMOBH JKATTS [UIS JIFOAWHU B
HABKOJIMITHROMY CEPEIOBHIIIL.

2. OxopoHa TPHUPOJHHMX PECYpPCiB B IHTEpecax TEMEepIlHbOTO 1 MaHOYyTHIX
MOKOJIIHb.

3. [linTpuMKa, BITHOBJICHHS 1 MOTIMIIIEHHS MPUPOIHUX PECYPCIB 3EMIII.

4. TlpiopuUTeTHICT, THTAaHb OXOPOHU MPHUPOJHOTO CEPEIOBHILNA IPH
MJIaHYBaHHI €KOHOMIYHOT'O PO3BUTKY.

5. OGepexHe 1 MaKCUMaJIbHO KOPHCHE BUKOPHUCTaHHS HEMOHOBIIIOBAJIBLHUX
pecypciB 3emii.

6. CkopoYeHHS TApHUKOBUX Ta IHIIUX MIKIJJIUBUX BUKHUJIIB.

7. 3ano0iranHs 3a0pyIHEHHIO MOPIB.

8. ExoHOMIYHMIA 1 COIIaIbHUN PO3BUTOK 3 METOIO MOJIMIIEHHS SIKOCT1 dKUTTSI.

9. ®dinaHCcoBa 1 TEXHIYHA JOMOMOra KpaiHaM, L0 PO3BUBAIOTHCS 3 METOIO
MOJOJIAHHS €KOJIOTTYHUX 1 CTUXIAHUX JTUX

10. CtaliibpHICTG IIH HA CUPOBHHHI PECYPCH Y KpaiHax, 1110 PO3BUBAIOTHCS.

11. BcTaHOBIEHHS] MI)KHAPOJIHUX €KOJIOTIYHUX CTAHJAPTIB, SIKI MOXKYTh OyTH
JIOTPUMaHi KpaiHaM¥ 3 PI3HUM PIBHEM €KOHOMIYHOTO PO3BUTKY.

12. Hapanns (3a HeoOX1THOCTI) KpaiHaMm (hDIHAHCOBOI Ta TEXHIYHOI IOTOMOTH
Ha 3a0€3MeUeHHS JOCTYITHOCTI PECypPCiB 1 iX 30€pe:KeHHS.

13. KomriekcHe TmMIaHyBaHHS PO3BUTKY KpaiH 3 METOI 3a0e3MeueHHs
palioHaIBHOIO YIPABIIHHS peCypcamu.

14. ParmioHanbHe TUIaHYBaHHS, COPSIMOBAaHE Ha JIOCATHEHHS OajaHCy MIXK
noTpedaMu PO3BUTKY 1 3aXUCTY HABKOJIMIIIHBOTO CEPEIOBHIIIA.

15. IlnanyBanHs ypOaHi3allli HAaceJIeHUX IMYHKTIB 3 METOI YHUKHECHHS
HEraTHBHOT'O BIUIMBY Ha OTOUYIOYE CEPEIOBUIIIE.

16. KonTpomas gemorpadigHoi cutyarii.

17. IlnanyBaHHs, yIpaBIIIHHS Ta PETYJIIOBaHHS SKOCTI IPUPOAHUX PECYPCIB.



18. Bukopucranus HaaOaHb HAYKH 1 TEXHIKM Ui 3am00iraHHs 1 60poThou 3
€KOJIOTTYHUMU pU3UKAMH Ta BUPIIIEHHS €KOJOTTYHUX MPOOIIEM.

19. Exonoriuna ocBiTa Ta JOCTYN HAaceJIeHHs 10 iH(popMarIii.

20. CrumynoBaHHS HAyKOBHUX JOCHIPKEHb B EKOJOTI4HIM cdepi 1 Ha
HaIllOHAJIbHOMY, 1 Ha MI>XKHapOTHOMY PiBHI.

21. He wnHaHeceHHS €KOJOTIYHOI IIKOAW IHIIMM JepXaBaM Yy TIpoleci
oprasizarii JisuIbHOCT1 B MeKax BJIACHOI FOPUCAMKIIIT KpaiH.

22. Po3BUTOK MDKHapOJHOTO TMpaBa B KOHTEKCTI BCTAHOBJICHHS
BIJIMOBIIAJTLHOCT] M KOMIICHCAIIIT IIIKOIA KEPTBAM 3a0pyTHEHHSI.

23. Y3romkeHicTb MI>KHAPOIHUX 1 HAIIOHAIBHUX CTAaHIapTIB.

24. MixxHapoiHE CIIBPOOITHUIITBO B MEXKax 0araToCTOPOHHIX 1 IBOCTOPOHHIX
yroa Juisi e€()EeKTUBHOTO KOHTPOJIIO, 3aro0iraHHs, CKOPOYCHHS Ta YCyHEHHS
HEraTUBHOTO BIUIMBY Ha HABKOJIMIIIHE TPUPOIHE CEPETOBUIIIE.

25. KoopauHaniiiHa posib MDKHApOJHUX OpraHi3aliid y raimy3l 3axucTy 1
MOJTIMIIIEHHS CTaHy HaBKOJUIIHHOTO CEPEIOBUIIIA.

26. HesactocyBaHHs sjepHOi 30poi Ta BCIX IHIIMX 3acO0IB MacOBOTO

SHUIIICHHA.



Jlonatok b
15 npyHUOMIIIB CTAJIOT0 PO3BUTKY Ta «3ejieHoD» ekoHoMikn OOH

1. CrpaBeanuBuii po3mnoain 6araTrcTBa Mae BiIOyBaTHCh 1 BCepeInHI KpaiH, 1
MDK HUMH 3311 3MEHIIICHHSI HEPIBHOCTI MiX OaraTUMH 1 OHUMU, TOCSTHCHHS
COLIIAJIBHOI T4 €KOHOMIYHOI CIPaBEJIMBOCTI B PaMKax CIPABEMJIMBOIO PO3MOILTY
CBITOBHX PECYpCIB, 3JIUIIAI0YH TIPU I[bOMY JOCTATHINA MPOCTIp [T JUKOT TPUPOJIH.

2. ExoHOMI4YHa PIBHICTH 1 CIIPABEIMBICTD NIepedavae CTBOPEHHS MapTHEPCTB,
Akl OyayTh HaJaBaTH 3Ha4yHy (IHAHCOBY 1 TEXHOJIOT1YHY JIOIMOMOIY MEHIII
PO3BUHEHHUM KpaiHam, 100 3BECTH 10 MIHIMyMY PO3PUB MK HUMH Ta MiITPUMATH
€KOJIOT1YHY CTIMKICTb.

3. PIBHICTh MK MOKOJIHHSIMU Ma€ 3a0e3MeuyBaTUCh 3a PaXyHOK YIPABIIHHS
€KOJIOTIYHMUMHU pecypcaMH Ta €KOCHCTeMaMu TaKUM YUHOM, 1100 BIJHOBUTU Ta
30€perTy HiHHICTh NPUPOTHUX OAraTCTB JjIsi MAaOYTHIX MOKOJIIHb.

4. IonepeKyBabHUM MiAX1]] iepea0avae 3aB4acHe BUSBICHHS €KOJIOTTYHOTO
pusuKy. «Tsrap noBeneHHs» BapTO MOKJIACTUA HA TUX, XTO CTBEPJIKYE, 1110 3HAYHOTO
BIUIMBY Ha HABKOJIMIIIHE cepenoBulle He Oye. HaykoBa HeBU3HAUEHICTh BILUTUBY Ha
HABKOJIMIITHE CEPEIOBUIIE HE MTOBUHHA MPU3BOIUTH JI0 HIBETIOBAHHS 3aX0/IiB MO0
3ano0ira”Hs Jerpajallii HaBKOJUIITHBOTO CEPEIOBHIIIA.

5. IIpaBo Ha PO3BUTOK BU3HAYAETHCS THM, 1110 PO3BUTOK JIFOAUHHU B TAPMOHII 3
HABKOJIMITHIM CEPEJOBUINEM MAa€ OCHOBOMOJOXKHE 3HAYCHHS MJIA JIOCSTHEHHS
CTaJIOTO PO3BUTKY. JIt0/IM 1 CYCIIIBLCTBO MalOTh MPABO HA MO3UTHBHI COIIAJIbHI Ta
€KOJIOT14H1 HACJII/IKH.

6. YpaxyBaHHS 30BHIIIHIX ()akTOpiB nepeadayae, 1mo pUHKOBI I[IHU MOBHHHI
B1JI00paykaTH peajibHI COLlialIbHI Ta €KOJIOTTYH1 BUTPATHU 1 BUTOIH, a 3a0pyIHIOBAY —
HECTU BINMOBIAHI BUTpaTH. [logaTKOBI peXMMHU Ta HOPMATHBHO-TIpaBOBa 0Oa3a
MalTh BUKOPHUCTOBYBATHUCS TaKHMM YHHOM, 00 POOUTH «YHUCTI» TPOIYKTH
JIEIIEBUMHU, «3a0PYIHEH1» — JJOPOTUMHU.

7. TlpuHIMO MIKHAPOIHOTO CIHIBPOOITHUIITBA BTUTIOETHCS Y  CIIBIIpaIl
HaIllOHATBHUX ypsiaiB. [IpupomooXopoHHI 3aX01u, SKI CTOCYIOTHCS TOPTIBII,

NMOBUHHI YHUKATH HECTPABEIJIMBOTO MPOTEKI[IOHI3MY, ajié B IJIOMYy MOBHHHI



3a0e3nevyyBaty, MO0 TOPTiBisS MiATPUMYyBaja CTajle BUKOPUCTAHHS PECYPCIB,
OXOpPOHY HaBKOJIMIIIHBOT'O CEPEOBUIIA Ta MEPEAOBUX CTaHIAPTIB Mpalli, CIPUSHHS
«TOHIII 3a JAEpOM», a He KOHCEepBallii BiJICTaBaHHS.

8. MbixHapoaHa BIANOBIAAJBHICTH Mependadae ypaxyBaHHS HEraTUBHOTO
BIUIMBY 1 B paMKaxX HalllOHAJIbHUX KOPJOHIB, 1 3a MeXaMu [ii HaIllOHaJbHOI
IOPUCHAUKIII, 110 BHMAara€ CHiBIpaml y PO3BUTKY MIKHApOJHOTO TIpaBa, sIKe
BUCTYIA€ B TAKUX BUIAJKAX HE3AJICKHUM 3aCO00M CYJJOBOTO 3aXUCTY.

9. IloindopmoBaHiCTh, y4acTh Ta BIANOBIJAJIBHICTH Hepeadadae, Mo yci
TPOMaJSIHM TIOBMHHI MaTH JAOCTYI 10 1H(popmalii, sika CTOCYEThCS IOBKUIIA, a
TaKOXX MOXIJIUBICTh OpaTH ydacThb y Mpoliecax MPUUHSATTS BIAMOBITHUX PIIICHb.
BupilieHHs €KOJIOTIYHMX IMTaHb [OBHMHHO B1AOYBAaTHCh 3@ Y4YacTIO BCIX
3aIiKaBJICHUX CTOPIH (TpOMajsiH, MIAMPUEMCTB, HAILIOHAJBHUX IMIXKHAPOIHUX
yCTaHOB) Ha JEMOKPATHYHUX 3acajaXx Ta BUKOPUCTOBYBATH I1HCTPYMEHTH, SIKI
JI03BOJISIIOTH TPOMAJICBKOCTI BITUYBAaTH BIJIMOBIIAJBHICTD 3@ MPUIHATI pllIeHHS. Y
[bOMY 3B’SI3KYy JIOCTYI TPOMAJISIH JO BCTAaHOBJICHHS MpaBUJI Ta KOHTPOJIIO 3a
BIIMIKOAYBaHHSIM  (KOMIIEHCAII€0)  IIKOJAM,  3aBAaHOI  HABKOJHUIIHbOMY
CEpEOBUIILY, € HAPIYKHUM KaMEHEM IT1JIBUILICHHS B1JIMOBIAaILHOCTI.

10. Crane BUpOOHHUIITBO 1 CIOKMBAHHS B3a€EMO3AJICKHI, a 1X PO3BUTOK Mae
BIIOYBaTUCh HAa 3acajax CTIMKOro 1 CHpPaBeIJMBOIO BHKOPHUCTAHHS PECYpCIB,
CKOPOYCHHS ¥ JIKBIJalii eKOJIOTIYHO HeOe3NeYHuX Mojeiaeii BUPOOHHIITBA 1
CTIIO’KUBaHHS, 3a0€3MEeYeHHS IOBTOPHOTO BUKOPUCTAHHS Ta IEPEPOOKU MaTepialliB
3 METOI0 YHUKHEHHS 1ePIUTy pecypcCiB.

11. Crpateriune, CKOOPAMHOBaHE 1 KOMIUIEKCHE IUIAaHYBaHHS ISt
3a0€3IMEeUEHHS CTAJIOr0 PO3BUTKY «3€JICHOD» €KOHOMIKHA 1 O0pOTHOM 3 O1HICTIO
COpsSMOBaHI Ha BHUKOPUCTAaHHS KOMIUIEKCHOTO TMIiAXOMy, IO 3a0e3MeYuTh
MIPUCKOPEHHS JOCATHEHHS COIIaThbHO-CKOHOMIYHOI Ta €KOJOTIYHOI CTIHKOCTI Ha
OCHOBI CTpaTEeriyHUX IJIaHIB, PO3POOJICHUX 13 3aTyUYEHHSIM I'POMAJICHKOCTI, THITUX
3aIliKaBJICHUX CTOPIH, a TAKOXK YPSIIOBUX OpraHi3ailii.

12. ObrpyHTOBaHMIl mepexiy mepeadadae, mo y Tmpoieci TpaHchopmariii

TPaJAMIIITHOT €KOHOMIKU Yy «3€JIeHYy», MiJl 4Yac PyXy JO CTajJoro po3BUTKY OyAyTb



MOHECEHI TEBHI BUTPATH, NPUUOMY HaWOUIBII YpasiauBi JAep>KaBH IMOBUHHI
OTpUMATH MIATPUMKY Ta 3aXUCT 3 OOKY O1JIbIIT €EKOHOMIYHO PO3BUHEHHUX, 30KpeMa —
y ¢opmi (iHAHCOBOI Ta TEXHIYHOI TOMOMOTH IIOAO (POPMYBAHHS «3EICHUX)
poOoUuX MicCllb, BUPOOHHUIITBA €KOJOTIYHO YHCTUX TOBAPIB 1 MOCIYT.

13. Ilepeominka m00poOyTy  oO3Hayae TMOCTYIIOBY  BIAMOBY  Bij
KOHCEPBATUBHOTO MiIX0AY, 32 skuM BBII € 0cHOBHUM 1HCTpYMEHTOM BUMIPIOBAHHS
€KOHOMIYHOTO 1 coliajdbHOTO A00po0yTy. Amxke mig dvac pos3paxyHky BBII
BpPaxOBYIOThCS TAKOXK PE3yJIbTaTH COLIIABHO Ta €KOJIOTTYHO IIKIIJIUBOI JISIILHOCTI,
110 CTIPUYMHSE MM1IBUILEHHS HOTO piBHA 0€3 ypaxyBaHHS HACIIIKIB AJIs TOBKULIS Ta
rpomanu. bnarononmyudst JOIMHU Ta SKICTh ii KUTTS, CTaH HABKOJHUIIHBOTO
CEpelOBUIIA MAIOTh CTaTU TOJIOBHUMH LUISIMU PO3BHUTKY, SIKI TOBUHHI OTPUMATHU
aJICcKBaTH1 1HIUKATOPU OLIHIOBAHHS.

14. I'ennepHa piBHICTh BTUIIOETHCS y 3a0€3MEUEHHI PIBHOCTI CTATEH, aJike
XKIHKM BIJITPAIOTh HAJI3BUYAMHO BaXJMBY pOJIb Yy 3JA1MCHEHHI 3MIH y cdepi
IPUPOJIOKOPUCTYBAHHS M PO3BUTKY.

15. 30epexenHss O10pi3HOMAHITTSA Ta 3ano0iraHHsa 3a0pyJHEHHIO OYIb-AKOi
YaCTUHU HABKOJIMIIHBOTO CEPEAOBHINA € HEBIJ €MHOIO YAaCTHHOK J00po0yTy
JIOJIMHU, @ TaKOXK YIPABIIHHA, OPIEHTOBAHOTO HA 3aXUCT CTIMKOCTI €KOCHUCTEM 3

METOI0 3a00IraHHs IX HE3BOPOTHOMY MOIIKOIKEHHIO.



Jlonarok B
9 NpUHIUIIB «3€JI€H0» eKOHOMIKH, MPeACTABJIEHUX
Koauniuiero 3es1eH0i eKOHOMiKH

1. OpienTaltis Ha 3a0€3MEUEHHS CTAJIOTO PO3BUTKY: €IHICTH EKOJIOT1YHOI,
COLIIAJIbHOI T4 EKOHOMIYHOI CKJIaJIOBUX.

2. PiBHiCTP Ta CHpaBeIJUBICTH: BHUPIBHIOBaHHS KpaiH Ta BUKOPIHEHHS
coriaapHOl AudepeHIialii B MeXaxX HalllOHAIBHUX KOPJIOHIB, MTOTPUMAaHHS IpaB
JIFOJTUHH, TeHJIEPHOI PIBHOCTI.

3. IloBara riiHOCTi OCOOUCTOCTI: 3MEHIICHHS O1IHOCTI IIIXOM IEPETBOPEHHS
«TPAIUIIAHUX» POOOYUX MICIh 1 AKTUBHOIO CTBOPEHHS HOBHX («3€JIECHUX)),
PO3BUTKY JIFOACHKOTO MOTEHIIaNy, MOKpAIIeHHI JOCTYIy 0 COILaJlbHUX IMOCIYT,
HIATPUMYE ITPaBO HA PO3BUTOK.

4. OmaaauBiCTh: MiHIMI3aIlld BIUIMBY Ha HABKOJMIIHE CEpPEIOBHUIIE,
BpaxyBaHHs €KOJOTIYHUX MEX 1 3a0€3MeUeHHsI FOCIOJaPChKOI IISJIBHOCTI caMe B
iXHIX MeXaX, MOMepe/Hs OIliHKAa MOTEHIIMHOIO BIUIMBY HOBUX TEXHOJIOTIH Ha
HABKOJIUIITHE CEPEOBHINE, ONTHUMAIIBHE 1 palliOHaIbHE BUKOPUCTAHHS TPUPOTHUX
pecypciB.

5. VYdacTb: TO€IHAHHS TPO30OPOCTI Ta BIAKPUTOCTI AISUTBHOCTI BCIX
3allIKaBJICHUX CTOPiH (rpoMajsiH, O13HeCy, IepKaBHUX 1IHCTUTYIIH), 3a0e3MeUeHHs
MO>KJIMBOCTI €(peKTUBHOI ydacTi TPOMAJSIH y MPOLECT TPUUHATTS YIPaBIIHCHKUX
pillieHb Ha BCIX PIBHSX.

6. KepoBaHICTh: peryJroBaHHs, 110 BiIOYBA€ThCS Ha OCHOBI KOHCYJIbTAIH 3
yciMa 3aIliKaBIICHUMHU CTOPOHAMH, PO3POOJICHHS CTaHAApPTIB MJsi OI[IHIOBaHHS
nporpecy, pPO3BUTKY  MIKHApPOJHOTO  CIHIBPOOITHHIITBA 1  MDKHApOJHY
BIJIMOBIIAJILHICTE 3a 30UTKH.

7. CTIAKICTb: PO3BUTOK CHCTEM COLIAJBHOTO 3aXHUCTy Ta OXOPOHH
HABKOJIMIIIHEOTO CEPEAOBHUINA, MiATPUMKA PI3HUX MOJENEH «3eIeHO1» €KOHOMIKH,
SAKI MOXYTh OyTH 3aCTOCOBaHI1 JIO PI3HUX EKOJIOTO-OPIEHTOBAHMX EKOHOMIYHHUX

MOJIEJIEN.



8. EdexTuBHICTh: (OopMyBaHHS 1LIH Ha TOBAapH 1 MOCIYTHd BiAOYBa€eThCS 3
ypaxyBaHH;IM COLIaJIbHUX Ta €KOJIOTIYHHX BHUTPAT, KUTTEBOTO IUKIY MPOIYKTY,
3B’A3Ky MDK JMHAMIKOIO BUPOOHHUIITBA 1 CHOXKMBAaHHS, MOXJIMBUX HETaTMBHHUX
COLIIaJIbHUX Ta €KOJIOTTYHUX HACIIJIKIB.

9. 3B’S30K IMOKOJIIHb: MPUNHATTS PILIEHb HA JAOBTOCTPOKOBY IEPCIEKTHUBY,
3a;myuyeHHs (PIHAHCOBOI MIATPUMKHU Ha PO3BUTOK PI3HOMAHITHHX MOJENEH CTaJIOTO

PO3BUTKY Ta MIATPUMKA BUPOOHUIITBA «3€JICHUX» TOBAPIB Ta MOCIYT.



