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B ymoBax iHTepHamioHami3amii CBITOrOCIIOAApPCHKUX 3B’SI3KIB MOCHIIIOETHCS POJIb 1 3pOCTAE€ BaXKIUBICTH
MOIIYKY ONTUMAaJbHUX HAaIlpsSMiB PO3BHUTKY COILabHO-EKOHOMIYHUX cucTeM. [Jobamizamisi Mae He TUIBKH
TIO3UTHBHI COII0-€KOHOMIYHI €eKTH, a ¥ MPOAYKY€e HOBI €KOJIOTIYHI BUKJIMKU M MPOTUPIYYS y CUCTEMI BiJHOCHH
«EKOHOMIKa — JOBKUUII — CYCIHIJIbCTBO». TeMIM EKOHOMIYHOTO 3pPOCTaHHsS 1, SK HACIiIOK, 3Ha4YHA Jerpajaris
HaBKOJIMIIHBOT'O CEPEAOBHIIA, CHOTOHI CTAHOBIATH CYTTEBY 3arpo3y ICHYBaHHIO JIFOJUHHU SIK O10JIOT1YHOTO BUAY.
Came TOMy NHUTaHHS OXOPOHHM HAaBKOJIMIIHBOTO CEPENOBMINA CTAJIM PO3IVISNATHCS Ha MIDKHApOIHOMY PiBHI,
AKTHBI3YBaJIMCS TTOIIYKHA HOBOI MapajurMU PO3BUTKY — HE €KOHOMIYHOI, HE COLiabHO-€KOHOMI4YHOi ab0 eKoJIoro-
eKOHOMIYHOi, a coIlio-eKoloro-ekoHoMiuHoi. [l mapaanrma mictama Ha3By «cTanmuii po3BUTOK». Y 1992 p. Ha
koHpepermii B Pio-ne-Kanetipo npencraBauku 179 nepxaB MpUIHIIN MIPOTpaMy BCECBITHBOTO CIIBPOOITHHUIITBA B
iHTEepecax cTanoro po3BUTKY «Ilopsmok neHHmii Ha 21 CTOMITTAY.

O06'eKTOM CTAJIOTO PO3BUTKY € COIII0-EKOJIOT0-eKOHOMiYHA CHCTEMa, II0 CKIAJAETHhCA 13 TPHOX MiICHCTEM:
MPUPOAA, CYCIIILCTBO T4 €KOHOMIKA, SKi TICHO B3a€MOIIOB’s13aHi Mk co0oro. KoxkHa i3 TphOX MiICHCTEM BHKOHYE
cBoi ¢ynkuii. CycminbcTBO (HopMye MMl PO3BUTKY E€KOHOMIYHOI MIACHCTEMH i € CIIOKMBadeM ii MPOIYKIIii.
ExoHOMiKa JUIsl DOCSATHEHHS €KOHOMIYHMX LUIEH 3aydae PecypcH NMPHPOAHOI MiJICUCTEMH, PO3MILIAIOYM B Hii
BIIXOMM BUPOOHHUIITBA 1 CHOXUBaHHA. [IpUpoaHE CepeloBHUINE IMiJi E€KOJACCTPYKTUBHHM BIUIMBOM BIiIXOIiB
coliabHOT i eKOHOMIYHOI MiICKCTEM 3MIHIOE CBOI BJIACTHBOCTI, SIK CEPEAOBHIIA iICHYBaHHS JIIOJMHYU Ta BIUIMBA€E HA
cycnibeTBo. Kono 3aMKHy/OCs, IO 1 TPU3BENO [0 IOSBU MNapaJirMH CTaJOro PO3BUTKY SIK PE3yNbTaTy
YCBIJJOMJICHHSI JIIOJICTBOM PEaIbHUX 3arpo3 Horo icHyBaHHIO. ChOT'OZIHI €KOJIOTIUHA CHTYalisl € JOCHTh CKJIAJHOIO.
Ha panmii MOMEHT IMOpiYHI EKOHOMIYHI 30MTKH HAmiOHATBFHOTO TOCIONAPCTBA Bi HECPEKTHBHOTO
MPUPOJOKOPUCTYBAHHS Ta 3a0pYAHEHHS TOBKIULISA CTAaHOBIIATH OJM3bK0 15-20% BanoBOro HaliOHATBHOTO TOXOAY.

Buxin i3 curyamii, mo ckianacs, MOTPiOHO NIYKaTH Yy CTBOPEHHI yYMOB, CHPHUATIMBHX IS 3aTy4eHHS
IHBECTHLIIHIX PECYpCiB, Ta EKOJOTIYHOMY OHOBIICHHI BHPOOHHITBA. OCKIIbKM aKTWBHA IHBECTHUIIIHA MisIHHICTH
Crpusie TIOAOTAHHIO HACIHIAKIB €KOHOMIYHOI Ta €KOJOTIYHOI KPHU3 i SBIIsIE€ COOOI0 OIWH 3 HAWBaXIIUBIIINX YHHHUKIB
E€KOHOMIYHOTO 3pOCTaHHS KpaiHH. A e(eKTHBHICTh IHBECTHIIITHOI iSUTBHOCTI 3HAYHOIO MIpOI0 BH3HAYAETHCS
pIBHEM IHBECTHUIIHHOI NMPUBAOIUBOCTI PErioHiB. |HBECTUIIMHY NPHBAOIUBICTh PETIOHY MOTPIOHO PO3IJILAATH SK
cUCTeMy 13 I’STH CKIaJOBUX: IHBECTHUIIHOIO TIOTEHILIANy pErioHy, I1HBECTHI[II{HOIO KIIIMaTy perioHy,
IHBECTHILIHHOT aKTUBHOCTI B PETIOHI, IHBECTULIHHUX PU3UKIB PEriOHY Ta €KOJOTTYHOTO CTaHy PETioHY.

O1iHKa IHBECTHUIIHOI MPHUBaOIMBOCTI PETIOHY € CKJIAaJHHM 3aBJIAaHHSIM, PO3B’s3aHHS SKOro 0a3yeTbcs Ha
3aCTOCYBaHHI Pi3HOMAHITHUX MIAXOJIIB.

AHani3 pi3HOMaHITHHUX METOJHMK OILIIHKM IHBECTHLINHHOI NPHBaOIMBOCTI PETIOHIB IOKa3aB, IO OiIBLIICTH
ICHYIOUMX Ha ChOTOZHI METOAMK HE BPaXOBYIOTh €KOJIOTIYHHMH CTaH TEPUTOPIi SIK OKpeMy CKIaZoBY OIIHKH. Jleski
metomguku (1.O. bnanka, JI.M. Creuenka, O.M. Acayma) BpaxOBYIOTh JIHIIE OKpPEeMi €KOJOTiYHI pPHU3HKH
IHBECTHIIIHHOI MISUTBHOCTI, IO SIKUX aBTOPH BiTHOCATH IMHUTOMY Bary IMiJIPHUEMCTB 3 IIKiJIJTHBAMU BHKHIAMH, IO
MEPEBUINYIOTh TPAaHUYHO JOIMYCTHMI HOPMH Ta CepeIHil pamianiitauii poH y MicTax.

Kymnamnosa I'.I. i Kopenera H.O. BHIUIAIOTH €KONOTIYHY CKIAIOBY IIPH OIiHII iHBECTHIIHHOI TIPUBAOIHMBOCTI
perioHiB. [lo Hel aBTOPH BITHOCATH TaKi CTATUCTHYHI MOKA3HUKH: IIJIOMIA 3eMeJb JIICOBOTO (DOHIY B PO3PaXyHKY Ha
1ra; KiNbKICTh BHNAJKIB aBapiiiHUX 3a0pyJHEHb JMOBKULIL Ta HaA3BHYalHMX EKOJIOTIYHHMX CHUTyaliil; oOcsr
CKHUJIaHHS 3a0pyIHEHUX 3BOPOTHUX BOJ Y NMPHUPOJHI MOBEPXHEB1 BOJHI 00 €KTH; 00CAT MPOMHUCIOBUX 1 TOKCHYHHUX
BIJIXOJIiB Y CXOBHII[AX OPraHi30BaHOTO CKJIAAyBaHHS Ta HA TEPUTOPIl MiAMPUEMCTB; BUKHIN MIKIIJIUBUX PEYOBUH B
aTMoc(epHe MOBITPs B PO3paxyHKy Ha | KM,

Awnpnien 1.B. npu ouiHIi iHBeCTHLItHOT NPHUBAOIUBOCTI MPONOHYE BU3HAYATH EKOJIOTTYHHH acIeKT raimyseit
perioHy. Jlo eKOJNOTIYHMX MOKa3HHKIB aBTOpP BiJHOCHTH: HApaxOBaHiI CKOJIOTIYHI TUIATEeXi 3a 3a0pyTHCHHS
HaBKOJIMIIHBOTO MPUPOJHOTO CEpeOBHUINA MiANPUEMCTBAMH; BUTPATH Ha OXOPOHY HABKOJMIIHBOTO IPHPOIHOTO
CepeOBUINA; BapTICTh KBOT HA €MICif0 MIKIIJIMBUX PEUYOBHH; BUKUAAM IIKiIJIMBUX PEUOBHH y aTMOC(HEpHE MOBITPS
Ta 3arajJbHUI 00CST BUTPAT Ha BIIPOBAPKCHHS IIPHUPOIOOXOPOHHHX 3aXO0/iB.

Ale Ha Hally AyMKY, IIbOTO HEIOCTaTHBHO. BiqmoOBiAHO 10 KOHIENIIl CTaJoro po3BUTKY, IIPU MPOBaLKEHHI
IHBECTHIIIHOI TiSUTBHOCTI SK 1HBECTOPH, TaK 1 TOCHOAAPIOIOYi CyO’€KTH TOBHHHI OpIEHTYBAaTHCS HE TUTBKH Ha
JIOCSITHEHHSI BHCOKHMX EKOHOMIYHHX TIIOKAa3HUKIB, aje il BpaxOBYBaTH BIUIMB IHBECTUI[IHHOTO TPOEKTY, SKUMH
pearizyeTscsi, Ha JOBKULIA, IO € OAHMM i3 HalWBaXIHMBIKX (aKTOPIB YXBaJCHHS TOCIIONAPCHKUX pilIeHb. Y
3B’SI3Ky 3 IIMM BaXJIMBOTO 3HA4YeHHs HaOyBae ypaxyBaHHs Ta KOMIUIEKCHA OIlIHKA €KOJIOT1YHOI CKJIaJ0BOI MpH
OIIIHIOBAaHHI 1HBECTHIIIHOI MpuBaObnMBOCTI periony. Ilpu oMy ocobmBa yBara moBUHHA IPUAUISTHCS BUSBICHHIO
€KOJIOTIYHUX TMpoO0JIeM Ha TMOYATKOBHX CTaJisX PO3TISAY 1HBECTHI[IMHOTO MPOEKTY, BKIIOYEHHS Y TMPOTPaMH
(poexTn) 3axoAiB, HAI[IGHUX HA IOJIMIIEHHS SKOCTI HABKOJWIIHBOTO CEpPEIOBHINA, 3aMO00IraHHs, 3MEHIICHHS
Ta/a00 KOMIICHCAI[II0 eKOHOMIYHOT'O 30UTKY BiJl €KOJIECTPYKTHBHOI JiSUTEHOCTI Ta €KOJIOTIYHUX PH3HKIB.



