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IMITAKT-IHBECTYBAHHS SIK CYUACHUI KOHIIEIIT CTAJIOI'O
PO3BUTKY JOI'ICTUYHUX CUCTEM

Y cmammi docniosceno 3acaou imnakm-iH6ecmy8anHs CIMAN020 PO3BUMKY NOSICTMUYHUX CUCTHEM,
PO3TSAHY MO MPEHOU 02ICMUYHO0 3a0e3NeUeHHsl Y KOHMeKCMi napaoueMu Cmanozo po3eUmKY, 6UAGIEHO
nepeoyMOo8U PYUWIILIHI CUIU, MONCTUBOCTI 3a0e3NeYeHHs CMAI0Ci T02ICMUYHUX CUCIeM 6CIX DIGHI8, a ma-
KOOIC NPOAHANI308aHO NOMEHYINIHI MPeHOU IXHbO20 NepcneKmusHo2o po3sumky. Cmanicme 102icmudHol
cucmemu nepedbadae eghekmugHe BUKOPUCHAHHSL PECYPCI8, SHUINICEHHS GUMPAmM ma ONMuMizayiio npoye-
cig. 3’acosano, wo cmana n02icmudHa cucmema ROBUHHA Oymu CHPIMOBAHA HA 3MEHUIEHHS 6NIUGY HA
008K ULTIAXOM BUKOPUCHAHHS eKONI02IYHO YUCTHUX MPAHCNOPMHUX 3AC00i8, eHepeoedekmueHUx mex-
HONOCTH, YNPAGIIHHA 8I0X00aMU MA 3MEHUENHS BUKUOI8 NAPHUKOBUX 2a316. Takodic, 8adCIUBUM ACHEKMOM
€ BUKOPUCMAHHS eKONO2IYHO Oe3NeUHUX YNAKOBOK | Mamepianie. Ypaxyeants coyianbHUX acCneKmis, maKux
K besnexa npayi, AKiCmMb JHCumms nPayieHUKie, OOMPUMAHHI NPAG THOOUHU MA eMUYHUX CIAHOAPMIs.
Jna 0ocsieHenus yux yineti, 8axiciu6o po3gusamu coyianbHo 8i0N08I0AIbHI npakmuxu y cepi npayi. Bu-
3HAYeHO Kpumepii IMNaKm-iH6eCmy8aHHs ma HANPSIMU 6USHAYEHHS Pe3YIbMAmUSHOCHI U eghekmusHicmy
Yb020 muny iHeecmuyiti, 8paxosyrouu cneyughixy 06’ €kma iH8ecmy8aHHs.

Knrouoei cnosa: nozicmuuna cucmema,; 1anyro2u NOCMABOK, 102ICMUYHe 3a0e3neuenHs, 102ic-
MUYHA cucmema NIONPUEMCIEA, CMAIUL PO36UMOK, RAPAOUSMA CIATI020 PO3GUMKY, IMINAKM-IHBECH)-
BAHHSL, eKONIOCTUHA Oe3neKd, COYIaNbHA BION0BIOANbHICTIb, eKOHOMIYHA eqheKMUBHICb.

Puc.: 2. Bion.: 16.

IMocranoBka 3aBgaHHA. IMIIaKT-1HBECTYBaHHS, K Cy4YaCHUN 1HCTPYMEHT
3a0e31eUeHHs PO3BUTKY, PO3IIISAAETHCS B KOHTEKCTI OTHOTO 3 TUITIB 1HBECTHUIIIM-
HOT CTparerii, peaisallisi K01 OpiEHTOBaHA HA OTPUMAHHSI IEBHUX KOPUCHUX CO-
[laJbHUX a00 eKOJIOTTYHMX €(EeKTIB Ha J0AaTok A0 (iHaHcoBux Buria. OTxe,
OYEBUJHUM € TICHUHM 3B’S30K 3 MapaJiurMOI0 CTAJIOTO PO3BUTKY, Y€pe3 MPU3MY
SKOTO 3MIIMCHUMO 1IeHTU(]IKAIII0 0COOTMBOCTEN IMITAKT-1HBECTYBaHHSA y cdepi
JOTICTUKHU. BaXMBICTh YIOCKOHAJIEHHS Ta MiABUIIECHHS €(PEKTUBHOCTI JIOT1CTH-
YHOTO 3a0€3MeYeHHsI €KOHOMIKH, a OTKE, 1 CTAJIOr0 PO3BUTKY JIOTICTUYHHUX CHC-
TEM BCIX PiBHIB, HUHI HE MIJAA€THCS CyMHIBY. JIoricTHKa Ta HUTICHICTD 1 €eKTH-
BHICTb JIAHIIIOT1B IOCTABOK HEOTHOPA30BO JI0BEJIM CBOIO KIIFOUOBY POJIb HE TUTBKH
3 OMJISIAY HA Cy4YacHi CBITOBI TEHJCHIIII, ajie i y CBITJII BOEHHUX, MOJITUYHUX Ta
E€KOHOMIYHUX MO/, AK1 BII0OYBalOThCs Hapa3l B YKpaiHi.

AHaJi3 oCcTaHHIX AocailKeHb i myOJaikauniii. PizHOMaHITHUM acriekTam
CTAHOBJICHHSI, IMIIJIEMEHTAIli MPUHIIUIIIB Ta PO3B’sI3aHHS MPOOJIEM CTAJIOrO PO3-
BUTKY TIPUCBSATUIIN CBOI Mpalli BITYU3HSIHI Ta 1HO3€MHI BUeHi, 30Kkpema: B. ['eerrp,
b. Nanwmumun, M. HonimHii, B. Mapracosa, JI. Mensnuk, O. IToneno, C. Tymb-
yuHchbka, H. XonsBko Ta iH. [1-5]. HasiBHe Takok 3HAa4HE KOJIO HAYKOBUX
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iHTepeciB y cepl IHBECTYBaHHA Ta IMIIAKT-1HBEeCTyBaHHs [6-7; 12-14], 30kpeMa,
a TaKOXX PO3BUTKY JIOTICTUYHOTO 3a0e3mneueHHs [15; 16], mpoTe KUIbKICTh JOCTi-
JOKEHb, 10 PO3TISAAI0TH OCOOIMBOCTI IHBECTYBAHHS CTAJIOTO PO3BUTKY JIOT1CTHU-
YHUX CHUCTEM, € HE3HAUHOIO.

BuaisieHHs1 HeTOCIIKeHNX YACTHH 3arajbHoi nmpoodaemu. CyKymHICTh
TEOPETUYHUX HAMpaIfoBaHb Ta MPAKTUYHUX PEKOMEHMAAlIN AK y chepi iMmakT-
1HBECTYBaHHSA, TaK 1 3a0e3Me4eHHs €(PEKTUBHOCTI JIOTICTUYHOTO 3a0e3meueHHs,
norpelye cucTemMarusailli Ta KpUTUYHOTO OIIHIOBaHHS. ToMy MOAaiblIIOro po3-
BUTKY MOTPeOYIOTh HAsIBHI 3HAHHS I[0/I0 aKTyaJbHUX TPEH/IB Ta IHCTPYMEHTIB
caMe CTaJloro PO3BUTKY JOTICTHYHHMX CHCTEM YCiX PIBHIB, OKpEME MICIIE Cepel
SKUX MOCIJIal0Th MUTAHHS IMIAKT-1HBECTYBAaHHSI.

Mera crarti. MeToro cTarTi € y3arajbHEHHS ICHYIOUMX HallpalloBaHb Ta
pO3po0Ka KOHIIENTYaJbHUX ITOJOKEHb 1 PEKOMEHAAIlH 100 IMIAKT-IHBECTY-
BaHHA y c(epi JIOTICTUKHA B KOHTEKCTI peani3alli napagurMy CTajJoro po3BHUTKY.

Buxiaa ocHoBHOro marepianay. Mojenb CTajgoro po3BUTKY Oyib-sIKOTO
00’€KTa € KOMIIJIEKCOM B3a€MOIIOB’ I3aHUX Ta B3aEMOOOYMOBJIEHHX KOMITIOHEHT, 1X
CYTT€BHX BIJJTHOCHH 1 3B’ 5I3K1B, 10 BIJOOpaXat0Th OCHOBHUI 3MICT NpOLECIB 30a-
JJAHCOBAHOTO COIl1aJIbHOTO, €KOHOMIYHOTO Ta €KOJIOT1YHOTO0 PO3BUTKY [5, c. 9].
[Ipobnema cTaaoro po3BUTKY CaMe JIOTICTUYHUX CHUCTEM OCTaHHIMHU pOKamMH Ha-
OyBae BaroMocTi K Y HAyKOBOMY CEpEIOBUIIII, TaK 1 IPUBEPTAE 3HAYHY yBary Ccy-
CHJIBCTBA CaMe Yepe3 3pOCTaHHs 0013HAHOCTI PO €KOJIOT1YHI Ta COllialibHI Hac-
JJKA, CIPUYUHEH! TPAAUIIIHHUMU METOAAMH JIOTICTUYHOTO 3a0e3neyueHHs. Ha
HAIIl TOTJIS, IS 1IeHTH(IKAIllT 0COOTMBOCTEH IMIIaKT-1HBECTYBaHH y cdepi JIo-
TICTUKU Hacammepe JOIIBbHO PO3KPUTH CYTHICTh KOHIENTY «CTaMi PO3BUTOK
JIOTICTUYHOI CUCTEMID)

Cranuii po3BUTOK Yy JIOTICTUYHUX CUCTEMAX BU3HAYAETHCS SIK B3a€EMO3B’ I30K
MI’K €KOHOMIYHUM 3pOCTaHHSIM, 3aXMCTOM HaBKOJIMIIHBOTO CEPEAOBHINA Ta COLI-
anbHUM J00poOyTOM. BiH BUXOIUTH 3a paMKU MPAKTUKU TPAAUIIAHOI JIOTICTHY-
HOT JISUTBHOCTI, 30CepEKEHOI Ha e(DEKTUBHOCTI Ta 3HMKEHHI BUTpAT, 1 nepeada-
Yae JIOTICTUYHE 3a0e3MeUYeHHs Ta 3a/JI0BOJICHHS MOTOYHUX JIOTICTUYHUX MOTPEO
0€3 KoM JJIs1 3IaTHOCTI MaiiOyTHIX TTOKOJI1Hb 3aJJ0BOJILHITH CBO1 MTOTPEOH.

3aCTOCOBYIOUM CTPYKTYPHHI, TPOLIECHUI Ta CUCTEMHUN MIAXOIH, MOOYIy-
€MO MOJIEJIb CTAJIOTO PO3BUTKY JIOTICTUYHOI cucTeMu. OTKe, KOMIIOHEHTH KOHIIe-
1111, MiIXOAU Ta TEXHOJIOTII, SKI MOXYTh 3a0€3MEYUTH CTAJICTh B JIOTICTHYHIN
cdepi, 300paxeni Ha puc. 1. KonnenryaiasHa MOAEIb MICTUTh J1Ba KOHTYPH (KOH-
TYp CTPATETIYHOTO PO3BUTKY Ta KOHTYP CTAJIOTO PO3BUTKY), SIKI TP CyMIIIICHHI B
MeaXx JIOTICTUYHOI CUCTeMH 3a0€3IMeUyIOTh i CTaanil PO3BUTOK y JIOBTOCTPOKO-
Biif mepcrekTuBi. bazncom BUCTymae mapaaurma CTajioro po3BUTKY, a TOJOBHOIO
METOI0 peaizailii KOHIIEMI[ii — BUPIIMICHHS 3aBJIaHb JIOTICTUYHOTO 3a0€3MeYCHHSI
HE JIMIIIE B IHTEpECcaxX CydyacHUX MOTped €KOHOMIKH, ajie 3 ypaxXyBaHHSM IpaBa Ha
3aJI0BOJICHHS MOTPEO y HACTYIHUX MOKOIHb.
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CTPATEI'T9HA META -
BUPIUEHHS 3a680aHb I02iICMUYHO20 3a0e3neueHHs He Tuue 8 IHmepecax CyyacHux nompeb ekoHOMIKU,
ane 3 ypaxy8aHHsam npasa Ha 3a0080J1eHHsL NOmped Y HACIYRHUX NOKOLIHb

CrpareriyHi oijii cTasoro po3BUTKY JIOTICTHYHOT CHCTEMH
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JlominaHTa eKOHOMIUHOTO  JOMiHAHTa €KOJIOTIYHOT Oe3- JloMiHaHTa 330BOJICHHS
3pOCTaHHS MEKU Ta CHePro30eperKeHHs 1 colliaabHUX MOTPEO Ta
Ta e()eKTHBHOCTI €Heproeh)eKTHBHOCTI COILaIbHOI BIAIIOBIIAIBHOCTI

Puc. 1. Konyenmyanona mooens cmano2o po3sumky 102iCMUYHoL cucmemu

[xepeino: po3po0IeHO aBTOPKOIO.

Ki1touoBMMU KOMITOHEHTH, SIKI BU3HAYAIOTh CTAJICTh PO3BUTKY B JIOT1CTHY-
HUX cUCTeMax 1 (OpMYIOTh BIIMOBIIHUNA KOHTYp, Ha Halll MO, € Taki. [To-me-
pluie, 1€ — 8n1U8 Ha HABKOAUUHE cepedosuuye. KOMIIOHEHTa, sika 3a0e31euye Mi-
HIMI3allil0 BIUIMBY JIOTICTUYHMX OTNEpalii Ha HAaBKOJHUIIHE CEPEIOBUIIE €
HEB1Jl"€EMHOIO CKJIQJIOBOIO TaKOi MOJIE PO3BUTKY. [ HasBHICTD nepeadadae CKo-
pPOYECHHSI BUKHU/IB MAPHUKOBUX Ta3iB, ONTUMI3AII0 MapIIPyTU3aIlil IePEBE3CHb
JUISL MiHIMI3aIlli CIIOKMBaHHSI TIaJIMBa, BIPOBAKEHHS €KOJIOTIYHO YUCTHUX TPaHC-
MOPTHUX TEXHOJIOT1H Ta aJbTePHATUBHUX BUJIIB MAJMBA, a TAKOXK O1IBIII pariioHa-
JbHE TTOBOKEHHS 3 BIIXOIaMH Ta MaKyBaJLHUMH MaTepiaaamu.
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JIpyroro KOMIIOHEHTOIO € coyianbHa 8i0n08i0albHICb, HASIBHICTD KO TIe-
penbayae 3a0e3neyeHHs Oe3MeUHUX 1 CTIpaBeATMBUX YMOB Tpalll AJs MpaIiiBHU-
KiB, IPOCYBAaHHS €TUYHHUX OI3HEC-TIPAKTUK Y JIAHIIOTY MOCTABOK 1 B3aEMOZIS 3
MICIIEBUMH TPOMaJIaMH JIJIs1 MiHIMi3aIlii HEraTUBHUX COIliaIbHUX HACIIIKIB.

TpeThor0 CKIIaOBOIO, sIKa TepeadaYeHa mapagurMol0 CTajaoro po3BUTKY, €
eKOHOMIUHA eghekmusHicms TOTiCTUIHOI cucTeMu. CTai JIOTICTUYHI CHCTEMH Ma-
I0Th Ha M€T1 OyTH €KOHOMIYHO CITPOMOXKHUMU ¥ €(DeKTUBHUM IUIIXOM ONTHMI3a-
111 JTIOTICTUYHUX MPOLIECIB Ta JIAHIIOTIB OCTaYaHHs, 3HI>KEHHS BUTpAT 3a paxy-
HOK IMIJBUIIECHHS €(QEeKTHBHOCTI Ta BpaxyBaHHS CTPATETIYHHUX EKOHOMIYHHX
NEPCIEKTUB 1 HACTIIKIB JIOTICTUYHHUX pilieHb. OTKe, CTaIiCTh JOTICTUYHOI CUC-
TeMHU Ha Oy/Ib-IKOMY PiBHI CIpHUsiE EKOHOMII KOIITIB, MOJIMIIECHHIO BUKOPUCTAHHS
pecypciB 1 MIBUIICHHIO PEMyTallii JIOTICTUYHOTO OIeparopa.

BpaxoBytodi cydacHi CBITOBI TPEH/IM, Ha HAIIl OIS, B MOJI€Ib CTAJIOTO PO-
3BUTKY JIOTICTUYHOI CHCTEMH BapTO JOAATH TaKy KOMIIOHEHTY, SIK «Chnienpays ma
3anyyenHs 3ayikasienux cmopiny. JIaHIoru nocradanHs nooy0BaHi Ha OCHOBI
MOCTaYaHH Ta 3IyYeHHS 3al[1KaBJIEHUX CTOPIH (CTEUKXOJIIEPIB) MAIOTh BUpIIIA-
JbHE 3HaYeHHS IS cTanoi jorictuku. Lle mepenbayae po3BUTOK MAPTHEPCHKUX
BIJIHOCHH, OOMIH 1HQOpMaII€0 Ta CHUIBHY POOOTY HaJl BUPILIEHHAM IpoOiieM
CTaJIOr0 PO3BUTKY Ta MOIIYKOM 1HHOBAIlIMHUX PIIICHb.

Peanizariis 3a3HaueHoro BuiIle Ta 3a0e3ed4eHHs CTIMKOCTI JIOTICTUYHOI CHC-
TEMHU, B ACTIEKTI MPOIECHOTO MIIX0MY, HEMOXKIUBO 0€3 nocmitiHo20 800CKOHA-
nenns. Cranuii po3BUTOK JIOTICTUYHHUX CUCTEM — 11 Oe3MepepBHUN MPOIEC, SKHUM
noTpelye MOCTIHHOTO TMOIIYKY, YIOCKOHAJIEHHS Ta 1HHOBAIid. 3a3HaYeHU MO-
yJb Tiependayae moCTaHOBKY 1iJIEH, MOHITOPUHT PE3YJIbTaTIB MisIBHOCTI, a Ta-
KOXK PETyJspHY OIIIHKY Ta ajamnTallilo CTpaTerii BIAMOBIAHO O BUMOT CTajoTo
PO3BUTKY i MIHJIUBUX YMOB OTOU€HHSI. be3yMOBHO, MOCTiiHE BAOCKOHAJICHHS He-
MOJKJIMBE 0€3 IHHOBALlIMHUX PIIIEHb Ta HOBUX TEXHOJIOTIH y cpepi JOTICTUKH.

BnpoBapkyrouu cTasi NpakTUKY B JIOTICTUYHI CHCTEMHM, OPTaHi3allli MOXYTh
3MEHIIIUTH CBIM BIUIMB HA HABKOJUIITHE CEPEIOBUIIE, TOCUIUTH CBIM COIllabHUIMA
BIUIUB 1 CTBOPUTHU OUJIBII CTIMKMIM 1 BIAMOBIAAILHUN JIAaHIIOT TTOCTaBOK. [lepeny-
CiM, Ha HaIl TOTJIS, 0 TaKoi MOJIeJl MatoTh OyTH BKJIIOYEH1 KOHIIEMIIIT Ta CTpa-
Terii, MOB’s3aHi 31 CTBOPEHHSAM €KOJIOTIYHO YHCTHX JIAHITIOTIB TTOCTABOK, a Mpio-
pUTETAaMU BUCTYMATUMYTh 3aCTOCYBaHHS «3EJICHHX» JIOTICTHYHUX TEXHOJIOTIH,
eHeproe)eKTUBHICTh Ta 3MEHIIICHHS BixoaiB. CTpaTeriyHuM MPiOpUTETOM PO3-
BUTKY JIOTICTUYHOI CHUCTEMHU OyIb-sIKOTO PIBHS Ma€ CTaTH JOCSATHEHHS OanaHCy
MIDXK 33JIOBOJICHHSIM JIOTICTHYHHUX TIOTPEO 1 30epe:KeHHSIM MPUPOTHUX PECYPCIB, a
TaKOX MIJIBUILIEHHAM T0OpOOyTY Jroel 1 rpomMa.

3B’S130K MIXK CTaJIMM PO3BUTKOM 1 TPAAULIMHUM JIOTICTUYHUM 3a0e31eyeH-
HsM € cuMOioTHYHUM. CTanuil po3BUTOK 3a0e3neuye 0a3ucHy CTPYKTYpY NpiopH-
TETIB Ta I, TOMI SK MiJMPUEMHUIITBO B JIOTICTHII TMPOIMOHYE 1HHOBAIlINHI Ta
MPaKTUYHI PIMICHHS Uil AOCSTHEHHS IuX Iied. O0’emHaBmU 11 KOHTYPH,
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Cy0’€KTH YIpPAaBIIHHS JIOTICTHYHMMH CHCTEMaMU MOXXYTh BHKOPHUCTOBYBATH
OPUHIIMIIN CTAJIOTO PO3BUTKY ISl 3a0€3MEUEHHS] CTPATEriuHOro PO3BUTKY Ta
CTBOPEHHSI 3HAYYIIOTO 1 MO3UTUBHOTO BILJIMBY HA €KOHOMIKY 3arajioM.

OueBHIHO, IO TaKa MOJIENb TOTPEOY€E pecypCHOTO 3a0e3MeUeHHSI, TKUM, 30-
KpeMa, BUCTYIa€ iHBecTyBaHHs. [IpoTe B KOHTEKCTI 3a0€3MeYeHHs CTaJIoro po3-
BUTKY, Ha HAaIll MOTJIAJ, TOPEYHO TOBOPUTH TMPO IMITAKT-IHBECTYBAHHS, SIKE CTA€
BCE OUIBII aKTyaJbHOIO CTPATETi€l0 ISl 1HBECTOPIB, KOTPI MAIOTh Ha METI HE
JUIe OTpUMaHHA NpuOyTKY, ajie i mepeadadaroTh MO3UTHUBHI COIlIaNIbHI Ta (200)
€KOJIOTTYH1 HACJIJIKHM CBOIX 1HBECTHUIIMHUX PIllIeHb. Y HAyKOBUX Ta aHAJITHYHUX
JOCIIKEHHAX MOXKHA 3yCTPITU JEKUIbKa TEPMIHIB, SIKI BUKOPUCTOBYIOTHCS B
KOHTEKCTI IMITaKT-iHBecTyBaHHA. ONMH 13 HUX — COLIAIBHO BIJIMOBIAIbHE 1HBE-
ctyBanHs (SRI — socially responsible investing), 1110 aKIIEHTy€ Ha COILIATBHUX ac-
NEKTaX 1HBECTyBaHHS. [HIIMI KOHIENT — €KOJIOT1YHE, COLllaJbHE IHBECTYBaHHS Ta
iHBecTyBaHHs B ynpasinidHi (ESG — environmental, social, governance) — OibI
IIUPOKUM 1 BpaXoBy€ BIAMOBIIHI (haKTOPH, 110 BIUIMBAIOTH HA JIiSUTbHICTH KOMIIa-
Hii [8; 9; 14]. Takox mogaTKOBO BUOKpeMIIIOIOTh Green investing — iIHBECTHILIT B
013HEC-TIPOEKTH, peaizallisl IKUX JI03BOJISIE OTPUMATH MMO3UTUBHUI BIUIMB Ha Ha-
BKOJIMIIIHE cepeaoBuiie [9; 12].

Xo4a TEpMIHOJIOT1 MOXE BapilOBATUCA, PO3YMIHHS 1HBECTOPAMHU BaXKJIMBO-
CT1 BIUTUBY 1 BpaXyBaHHS COIlIaJIbHUX Ta €KOJIOTTYHUX aCIHEKTIB B MPOIIEC] PHii-
HSATTS 1HBECTULIMHUX PIIIEHb PO3MUPIOETHCA. ChOTOHI BCE OLIBIIE IHBECTOPIB
YCBIJIOMITIOIOTh, IO iXHI FPOLI MOXKYTh BUKOPHCTOBYBATHUCS HE JIUILE JUIsl OTPH-
MaHHs TpUOYTKY, ajne M i NIATPUMKA MO3UTUBHUX 3MIH Y CYyCHUIbCTBI Ta J0-
BKUJIIL. 3pOCTaroya yBara J10 IMIaKT-IHBECTyBaHHS CBIJYUTH PO 3MIHY HE TITBKH
IHBECTHIIIITHOT MapagurMu, ajge ¥ rpoMajchkoi cBigoMocti. Tak, Ha mopraii
Hisa.biznec y rpynni 2021 poky 3a niaTpumku MinictepcTBa U poBoi TpaHcho-
pmartii Ykpainu 3’siBuiiach miatdopma IS 3alydeHHs iMnakT-1HBecTuIli [11].
HesBaxkaroun Ha moBHOMAacIITaOHE BTOPTHEHHS 31 CTOPOHU POCii Ta MOB’sA3aH1 3
UM KPUTHUYHI PU3UKH, 1151 IJIaTHOpMa HAIIOBHIOETHCS IHBECTULIIMHUMU MTPOTIO3H-
IISIMH, Ha SIK1 3HAXOAATHCS 3aIliKaBJICH] IHBECTOPH, SIK1 BU3HAIOTh, II0 CTAJIICTh Ta
colllaJIbHA BIAMOBIIAJIBHICTD € KJIOUOBUMH (PaKTOpaMu, 10 BILUTMBAIOTh HA YCIiX
1 IOBTOCTPOKOBY CTIMKICTh KOMITaHIM.

IMnakT-1HBECTYBaHHS HE TUIBKHU CIIPUSE€ CTBOPEHHIO TMTO3UTHUBHOTO COITialhb-
HOTO Ta €KOJIOTIYHOTO BIUIMBY, aJIeé TAKOX MOXKE MATW 3HAYHWUN MOTEHIIAM JIs
OTpUMaHHA (DIHAHCOBOTO YCMiXy. AHATITUYHI JOCTIIPKEHHS CB114aTh, IO KOMIIa-
Hii, fIK1 BpaxoBytoTb ESG-dakTopu y cBoili cTparerii, MOXyTb OyTH O1IbIII CTIH-
KHMH Ta KOHKYPEHTOCITPOMOXKHUMH B TOBITOCTPOKOBI mepcrnektusi [§]. Haykosi
JTOCTI/DKEHHSI CBIIUaTh MPO TO3UTUBHUM 3B'A30K MK BUKOHaHHSIM ESG-
KpUTepiiB 1 piHAHCOBUMU pe3yibTaraMu kommnaHii. Kommnanii, ki yCIinHo BIpo-
Ba/KYIOTh CTPATETIi CTAJI0T0 PO3BUTKY Ta MAtOTh BUCOKI CTaHIAPTH B TATy31 €KO-
JIOT1i, COLIaIbHOT BIJIMOBIIAJIBHOCTI Ta €(PEKTUBHOTO YIPABIIIHHS, YACTIIIE 3aITy-
YaroTh 1HBECTUIII], TOKA3YyIOTh CTIMKUN PICT aKIIITHOI BapTOCTI Ta MAlOTh MEHIILY
Bpa3JMBICTh 10 PpiHaHCOBUX Kpu3 [§; 13].
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Takum 4MHOM, IMITAKT-IHBECTYBAaHHS CTa€ HEB1 €MHOIO CKJIaI0OBOIO Cydac-
HO1 1HBECTHIIIITHOI cTparerii, y TOMy YHCII JIOTICTUYHUX CUCTeM. [HBecTopH, sKi
BIJIAIOTH MI€peBary iMIakT-iHBECTYBaHHIO, OPIEHTYEThCS HA MEPCIIEKTUBHUH MO~
3UTUBHUMN BIUIMB 1HBECTOBAHWX HMMH JIAHIIIOTiB MMOCTABOK Ha CYCHUIBCTBO, J10-
BKULJIS Ta 10OpoOyT MailOyTHIX MOKOJiHb.

IMmakT-1HBECTHIIIT B JIOTICTHYHI CUCTEMH TIEepea0adaroTh CIpsIMyBaHHS Ka-
miTaxy Ha MPOEKTH, KOMIAHIT YM 1HII[IaTUBH, CIIPSIMOBAHI Ha CTBOPEHHS MO3UTH-
BHOTO COI[IaIbHOTO YU €KOJIOTTYHOTO BILTUBY 3 OMHOYACHUM OTPUMAaHHSM (hiHaH-
COBOI MPUOYTKOBOCTI Ta MOXKYTh OyTH Pi3HOCIPSIMOBaHUMU. Tak, IHBECTyBaHHS
B JIOTICTUKY 30CEPEKEHO Ha CIIPUSHHI CTIMKOCTI B YChOMY JIAHIIIO31 TOCTABOK.
[le BKJItOYAE 3MEHIIECHHS BUKUIB BYIJIEKHCIIOTO raszy, ONTUMI3AII0 TPAHCIOPT-
HUX MapIIpyTiB, MMIBUILIEHHS €HEProe(peKTUBHOCTI Ta BIPOBAKEHHS €KOJIOT1-
YHO YUCTUX METO/IB. IMITakT-1HBECTHUIIIi MOKHA 3/[IHCHIOBATH B ITPOEKTH, SIK1 MPO-
MOHYIOTh 1HHOBAI[IMHI JIOTICTUYHI pPillIEeHHSd a00 TEXHOJOrii Ui MiHIMi3alii
€KOJIOT1YHOTO BIUIMBY TPAaHCIOPTYBAaHHA Ta CKJIaqyBaHHA. JIOriCTMYHI CUCTEMH
BIUIMBAIOTh HE JIMILE HA HABKOJIUIIIHE CEPEIOBHUILIE, a i Ha coliyM. IMnakT-iHBec-
THUII{ B JIOTICTUYHIN cpepi MOXKYTh HAJATH MPIOPUTET COIIATLHOMY BILIUBY, ITiJI-
TPUMYIOUM 1HIIIATUBU, SIKI CTBOPIOIOTH MOXMJIMBOCTI ISl TpalleBIAIITyBaHHS,
CHPUSAIOTH CIPABEVIMBUM TPYJOBUM IIPAKTUKAM 1 3a0€3MeUyI0Th O€3MEUH1 YMOBH
mparli B JOTICTUYHIN raimy3i. [HBecTuIli MoXKyTh OyTH CIpsIMOBaH1 Ha KOMIIaHIi,
K1 BIJIIAI0Th IepeBary colianbHii BIMOBITAIIBHOCTI, PI3HOMaHITHOCTI Ta BKJIIO-
YEHOCTI, a TAKOXK 3aJTy4YEHHIO TPOMaIH.

PuHKOBa Op1€EHTOBAHICTh IMIIAKT-IHBECTHUIIIN MOKe OyTH peasizoBaHa B CUC-
TeM1 «JJOCTaBKa «OCTaHHBOIO MUJIEIO». JlOCTaBKa «OCTaHHBOI MUJICIO», SIKA CTO-
CY€ThCS OCTAaHHBOTO €TaITy TMPOLEeCy JOCTaBKH BiJ] pO3MOALIBHOTO IEHTPY N0 Ki-
HIIEBOTO CIHOXHBaya, € KPUTUYHO BAXKIMBUM ACIIEKTOM JIOTICTHKH 3 TOYKU 30pY
KacToMmizallii JIOTICTUYHUX TMOCIYyT Ta KOHKYPEHTOCHPOMOXKHOCTI JIOTICTUYHOI
koMraHii. Taki 1HBECTHIIIT MOXYTh OyTH 30CEpeIKeH1 Ha TiBUIICHH] e(eKTHUB-
HOCTI IOCTaBKH «OCTaHHBOI MUJI1», OCOOJMBO B MICHKUX palioHaX, IIISIXOM ITiJI-
TPUMKH MPOEKTIB, SIKI BUKOPUCTOBYIOTh aJbTEPHATUBHI METOAM JIOCTABKH, TaKi
K eJIEKTPOMOOLIT, BEJIOCUIIEIHI Kyp €py 200 CTIHKI JIOTICTUYHI LIEHTPH.

[le onuH HaNpPsSIM IMIAKT-1HBECTYBAaHHS — 11€ CIIPUSTHHS 1HHOBAIISIM, SIK1 OTI-
TUMI3YIOTh BUKOPUCTAHHS PECYPCIB, 3MEHIIYIOTh BIIXO/IM Ta MOKPALTLYIOTh JOTi-
CTUYHI orepanii B LIJIOMY.

OpHak 71 yCHIITHOT peasizallii IMITaKT-1HBECTHUIIIT B JIOTICTUYHE 3a0e31ie-
YEHHSI €KOHOMIYHOI JIsJIBHOCTI MOTpiOHAa BUOY/IOBaHa METOMOJIOTIS Ta 3acajiu
owiHKkU. BaxnnBo BpaxoByBatu kitouoBi ESG-¢akropu, Taki ik €KoJIoTi4Ha CTiil-
KICTbh, COLIIAJIbHA CTIPABEJIMBICTh Ta €(PEKTUBHE YIPABIIHHS, IPU IPUUHATTI pi-
IIEHb TIPO 1HBECTYBaHHs. [HBECTOpH MOBUHHI MaTH JOCTYII JO HAaJIMHUX JaHUX
Ta IHCTPYMEHTIB JJIs1 OI[IHKH BIUIMBY JIOTICTUYHUX KOMITaHIM Ta MPOEKTIB.
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Ha choromHi MoHa CBITYUTH MPO BIACYTHICTH YH1(PIKOBAHOTO M1AXO1Y 10
BUMIPIOBaHHS BIUIMBY IMMakT-iHBecTHIlii. Kommanii, mo patudikyBaiu
«IIpuHuunu poOOTH 3 ynpaBiiHHS BIUIMBOM», 3a3HA4alOTh Taki HalpsAMH 1M-
MaKT-1HBECTYBaHHS 3 BJAaCTUBUMHU HUM (pakTOpaMu BIUTMBY: (piHaHCOBA 1HKJIIO-
311, 3€JIeH1/CTajl TEXHOJIOT1I, CUIbChKE TOCIOJAPCTBO Ta MPOEKTH, CTBOPEHHSI
po6ounx micis [10].

PosrnssHEMO neTanbHIIIE TaKOXK KPUTEPIi IMIIAKT-IHBECTHIIIN, sIK1 OyJIu BH-
3HadeH1 BcecBiTHROIO Mepexeto iMmnakT-iHBecTyBaHHS (GIIN - Global Impact
Investing Network) [13]. Lli kputepii € BaXXTUBUMH JIJIs1 BU3HAYCHHS TOTO, YA MO-
’KHa BIJHECTH 1HBECTHIIIIO JIO KaTeropii iMIaKT-1HBECTHIIH.

1) IMocranoBka mineit. Lleit kputepiit momnsrae B HEOOX1IHOCTI BUSHAYEHHS CO-
[iabHUX HUJIEH MPH peaizailii 1HBECTUIIIHOTO MPOEKTY, 0 03Ha4Ya€ CIpSIMOBa-
HICTh KaIliTaJIOBKJIAJICHb HAa YITKO BU3HAYEHUH COIIAJIbHUMN PE3yJIbTaT, SIKUH IJI1aHy-
€ThCs JocATTU. Lle Moxke OyTu HampsIMOK, TIOB’sI3aHUM 13 PO3BUTKOM €KOJIOTIYHUX
JIOTICTUYHUX TEXHOJIOT1{, 3SMEHILIEHHSM HEPIBHOCTI TPAHCIIOPTHOI JOCTYITHOCTI OK-
pPEMUX TEPUTOPII 200 MOKPAILIEHHSM SIKOCTI )KUTTS Bpa3JIMBHUX IPYyTl HACEJICHHS], HA-
NPUKIIAJ], YEPE3 CTBOPEHHS B [IEBHOMY PET10HI JIOTICTHYHOTO OIeparopa.

2) TloBepHEeHHS 1HBECTHILIT, IO € TPAAUIIIHHUM 1 BITOOpakae OKYIHICTh 1H-
BECTHIIII. Bayk11MBO po3BUBaTH PUHKHU (PIHAHCYBAHHS COLIAIbHUX MPOEKTIB, TOMY
MOKa3HUK TMOBEPHEHHS 1HBECTULIN BIIIrPa€e BAXKIUBY POJb. IMIMaKT-iIHBECTHULIIT
OPIEHTYIOThCSI Ha TPUBAJIMU MEPI0J] OKYITHOCT1, OCKUIBKU COLlaIbHUM BIUJIMB Ya-
CTO TIOTPeOy€ Yacy I TOCATHEHHS MTO3UTUBHUX PE3yJIbTATIB.

3) CnexTp noBepHEHHs, a00 CTaBKa JIOXIJHOCTI, IPH PO3PaXyHKY SKOI BaXK-
JMBO 3a0€3MEeUUTH 3B’ 30K MK COLIAIIBHUM PE3yJIbTaToM, €(hDeKTOM 1 EKOHOMIY-
HOIO BUTO0F0. [Ipn IboMy 10X011 MOXKYTh (hOPMYBATHCS K 32 PHHKOBHMH CTa-
BKaMH, TaK 1 32 CTaBKaMH, HUKYMMH BiJl PUHKOBHUX. TaKWil CIIEKTP TTOBEPHCHHS
JTI03BOJIsI€ OATAHCYBATH MIXK JOCATHEHHSIM COIIaIbHUX I[JIeH Ta 3a0€3MeueHHIM
MPUUHATHOTO (PIHAHCOBOTO PE3YJIBTATY.

4) BuMmiproBaHHs Ta OIlIHKa COIaIbHOTO BITUBY. OCTaHHINi KpUTEpi CTO-
CYETHCSl BUMIPIOBAHHS Ta OIIHKU COIIAJIbBHOTO BIUIUBY. Lle BaXKTMBUI acTIEKT iM-
MaKT-1HBECTHIII M, OCKIJILKM HEOOX1THO MaT 00’ €KTUBHI JTaH1 JIS i ATBEPKESHHS
JIOCSITHEHHS! COI[1aIbHOT METH Ta BIUIMBY Ha BUPIIICHHS peabHUX TIPOOJIeM cyc-
niIbCTBAa. BUMIpIOBaHHS COIIaIbHOTO BIUIMBY JI03BOJISIE 3BITYBaTH MPO Pe3yiib-
TaTH Ta BUSBISATA MOXKIIUBOCTI JUIsl TIOAQIBIIIOTO BIOCKOHAJICHHS.

[Tpu uboMy, Ha Halll OIS, 3 METOI0 YpaxXyBaHHA Crielu(IKU IMIaKT-1HBe-
CTYBaHHsI y c(pepi JOTICTUKH BapPTO POLUIUPUTH 3a3HAUCHUN TIEPEITiK KPUTEPIiB 32
paxyHOK HACTYITHHUX.

[To-mepirie, BpaxoByBaTu Micye ma 3Hayyuyicms JOTICTUYHOI CHCTEMH B Jia-
HI[}031 ITOCTaBOK 200 HAIlOHAJIbHIN €KOHOMIIII, 1110 MOKHA BU3HAYUTH 3a JOIIOMO-
rOI0 MUTOMOI Bard ii MpoAyKIii y BaJOBOMY BHYTpiliHbOMY npoaykTi (BBII).
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HpyruM cnienuiuHuM KpUTEpiEM MOXKe OyTH cmitikicmb BUIY JIOTICTHY-
HOTO 3a0€3MeUeHHs O €KOHOMIUHOTO Craxy Ta OCOOIMBOCTI (PYHKIIIOHYBAHHS
CUCTEMH IIiJ] 4ac CTarHaiii — K MOKa3HUK MOXKHA IPUMHATHA KOMITAPaTUBHUMN 1H-
JIEKC TEMITiB 3MiHH MTOKa3HUKIB PE3yIbTaTUBHOCTI €EKOHOMIYHOI CUCTEMH, SIKa TI0-
TpeOye JOriCTUYHOTO 3a0€3MEeUeHHS, Ta JIOTICTUYHOI CUCTEMH 3a MIEBHUI Mepiof.

Tpetim kpuTepieM, Ha HaIlll OIS, JOUUTBHO BUOKPEMUTH COYIAIbHY 3HAY)-
wWicmob JOTICTUYHOI CUCTEMH, SIKa XapaKTePHU3YETHCS 00CATOM MPOMYKTY (TIOCIYT)
rajy3i, peaji30BaHOIr0 HACEJICHHIO, Ta YUCENBbHICTIO 3aiHATHX Y Taly31 pOOITHUKIB
(iXHBOT TMTOMOT Baru B 3araJibHIN YMCEITBHOCTI 3aHHATHUX B EKOHOMIIII KpaiHN);

YeTBepTHUM KpUTEPIEM, BAKIIMBUM 3 TOUKU 30pYy 1HBECTYBAHHS, € 3a0e3neue-
Hicmb PO3BUTKY JIOTICTUYHOI CUCTEMH BIACHUMU QIHAHCOBUMU pecypCcaml, 1O
Moke OyTH BHU3HAYEHO SK MUTOMAa Bara BJIACHMX KOIUTIB y CyMapHHUX KarliTa-
JIOBKJIQJICHHSIX Y Taly3€BUIl pO3BUTOK;

[I’sITUM KpUTEPIEM € pigeHb niOmpuMKy PO3BUTKY Tally3l Ta CTYyIIHb KOHT-
poJIto 3 OOKY AepKaBH — KUTbKICHO MOYKHA BU3HAYHUTH 32 CTPYKTYpPOIO OpraHi3a-
L1AHO-NPaBOBUX (OPM MIANPUEMCTB y Tay3l, 00CITOM JI€p>KaBHOTO 1HBECTY-
BaHH$, HAABHICTh NUIBT (Y TOMY YUCIHI IOTalid, CyOCuaii).

3arajaoM pillleHHS II0A0 IMIAKT-IHBECTYBAHHS JIOTICTUYHHUX CHUCTEM MOXE
OyTH NpUHHATE 3 YpaxyBaHHSM PO3LUIMPEHOrO MEPENiKy MOKa3HUKIB, K1 Bpaxo-
BYIOTh JIOMIHAHTHU TAPAJIUTMU CTAJIOTO PO3BUTKY Ta raiay3eBl 0COOIMBOCTI JIOTiC-
TUYHOTO 3a0e3neyueHHs (puc. 2). 3BUYAHO, 1Iel Mepesik He € BUYepnHuM. Bax-
JIMBO BIA3HAYMUTH, 110 1HBECTHIIII B JOTICTUYHI CUCTEMH Ta KpUTEPIi NPUUHSITTS
PILIEHHS 110/I0 HUX MOXYTbh BIIPI3HATHUCS 3aJI€KHO BiJl KOHKPETHHUX LI 1 cdep
JisIpHOCTI 1HBecTopiB. IlepeniyeHi BuIe OCOOIMBOCTI HAAAOTh 3arajbHHMA
OTJISI TOTO, SIKMH BIJTMB MOXKE MaTH 1HBECTYBaHHS B JIOTICTHYHE 3a0e3MeueHHs,
ajyie OKpeMi CTparerii Ta MiAX0Au MOXKYTh BIIPI3HATHUCS 3aJI€KHO BiJl TPIOPUTETIB
1HBECTOPIB 1 Oa)KaHUX PE3YJbTaTIB BILIUBY.

Baxn1BUM MUTaHHAM 3aIMILAETHCS JKEpea IHBECTyBaHHS CTaJIOro PO3BH-
TKY JIOTICTUYHOI CUCTEMH, IKUMHU TPAAUIIAHO BUCTYNAIOTh OIOMKETHI ACUTHY-
BaHH4 (JIepaBHI il MICLIEB1), KOLLITH CcleliaIbHUX (POH/I1B, BIACHI KOIITH MIAIPU-
€MCTB, KpEAUTHI pecypcu OaHKIB, (IHAHCOBI pECypCcH CIEeliali30BaHUX
KpeAUTHO-()1HAHCOBUX 1HCTUTYTIB — IHBECTULIIMHUX (POHAIB Ta KOMMaH1#, cTpa-
XOBHX KOMIIaHI# TOIIO, MpsMi 1HO3eMHI 1HBecTHIii [16].

[Tpu BubOpi mKepen hopMyBaHHS IHBECTUIIHHUAX PECYpPCIB 1 MEXaHI3MIB 1H-
BECTYBaHHS HAWOUIBIIT MPUHHATHUMHU 3 TOYKUA 30py KOHKPETHOTO 1HBECTOpA Ta
00’€KTa IHBECTYBaHHS € YMOBH, 5IKi 320€31€4yI0Th JOCTATHICTh 00CSTIB 1HBECTH-
111 JJ14 TONIYKY 1 peastizailii KOHKPETHUX BapiaHTIB peaizallii cTpaTerii cTaaoro
PO3BUTKY JIOTICTHYHOI CHCTEMH; MaKCHMAaJbHO MOXJIMBA pPE3yIbTaTUBHICTH Y
KOHTEKCTI1 IOMIHAHT NapaJuTMU CTAJIOr0 PO3BUTKY Ta MIHIMI3allisl pU3HKIB.
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IlonuT Ha NoricTH4Hi nocayru

— 00CSr eKCIOpTY Ta IMIOPTY JIOTICTUYHUX
TIOCITYT;

— CTPYKTypa JIOTICTUYHOTO 3a0e3rmeueHHs 3a
BUJAaMU TIOCIIYT;

— TepeBE3CHO MaCaXHUPIB;

— TMacaKUpPOOOOPOT;

— TIEPEBE3CHO TOH BAHTAXKY;

— BaHTaXX0000POT;

— CTPYKTypa IIepeBe3eHb 3a BUAMH CTIONTYYCHb

Exonomiuna edeKTHBHICTD

3MiHa Tapu(iB Ha JOTiCTUYHI MOCIYTH;
LiHK HA PECYPCH Ta EHEProHOCi ]

— CTPYKTYypa BHTPAT JIOTICTHYHOT CUCTEMU;

— YacTKa JIOTICTUYHHX BHTpaT y AOJaHIH
BapTOCTI;

— YacTKa JIOTICTHYHHUX BHTPaT Yy BHAATKaX
JIOMOTOCTIOJAPCTB;

— (iHAHCOBO-EKOHOMIYHI TTOKA3HHUKHU IisIh-
HOCTI JIOTICTHYHIX KOMIIaHii

Jlorictuuna e TepuropiaabHo-
3a0e3meveHicTh NpPOCTOpPOBeE MJ1a-
— moTeHmian (Tokas- HYBAHHS JTaHIIOTa
HHKH) JIQHITIOTIB TTOCTa- NOCTABOK
BOK; IpuiiHATTS pimeHHst — CepelHs BIICTaHb

— o0cAr iHBeCTHIIIN y
JIAHIIOTH ITOCTABOK Ta
JIOTiCTUYHE 3a0e3I1e-

1010 IMIIAKT-iHBECTY-
BaHHSA CTAJI0T0 PO-
3BUTKY JIOTiCTHYHOI

1 TPUBAJTICTH
TMOI3/IKH;

— JIOCTYIHICTh
JIOTICTUYHUX I10-

YeHHS B IIJIOMY; cHCTeMH

— JOCTYTIHICTh TepPH- CIIYT HACEJICHHIO;
TOpii Ta BiZIBE/ICHHS — IPOCTOpPOBa
3eMJI1 1T JIOTiICTUYHI KOHIrypariis
00’€eKTH P S JIOTiICTUYHOT Mepexi

EdexkTuBHICTH JOTiCTHYHUX TEXHOJOTiH ExoJoriuni HacTiAKH JOTiCTHYHOrO
3a0e3meyeHHs

— IIKIJUIMBI BUKUIIH, SIKI TIPOJIYKYIOTh 00’ €KTH

JIOTICTUKH;

— piBEHb IIIyMOBOI'0O BIUIUBY JIOPOKHBOTO PYXY;

— BIUIUB JIOTICTUYHOT MEPEXi HA EKOCUCTEMY;

— kinekicte ATII y perioni Ta iX Hacmigku

— HAasBHICTh IPOIPaMHOI0 3a0€3MeUeHHS
JOTiCTHYHUX (QYHKIIIH,

— mpuctpoi [arepuery peueii (IoT),

— aBTOHOMHI TPaHCIOPTHI 3aco0H

— PpO3yMHI CKJIaan

— MPO30PICTh JIAHIIOTA TTOCTAYaHHS

Puc. 2. Kpumepii nputinamms piuients wjo0o iMmnaxm-iHeecmyeaHHs

CManoco po36umk) J02ICMU4HOI cucmemu
Jxepeno: po3poOieHo aBTOPKOIO.

BucHoBku Ta npono3uii. Ctaiuii po3BUTOK JOTICTUYHUX CUCTEM 30Cepe-
JUKY€ThCS Ha CTBOPEHHI €(DeKTUBHUX Ta €KOJIOTIYHO YUCTUX JAHIIIOT1B TOCTABOK,
K1 MIHIMI3YIOTh HETaTUBHUI BIUIMB HAa HABKOJIUIIIHE CEPEOBUIIE, aJie BOJHOYAC
BIJINOBIJIAI0Th BUMOT'aM PUHKY Ta oTpedam cycrninbeTBa. [ToHATTS «cTanuii po-
3BUTOK JIOTICTUYHOT CUCTEMI» O3HAYA€ IHTErPALIII0 CTAIMX MPAKTUK 1 TPUHIUIIIB
B oOIllepaiii Ta yIpaBIiHHSA JOTICTUYHHUMHU cuctemamMu. lle mependavae
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30a71aHCOBAHICTh EKOHOMIYHHX, €KOJIOTTYHHX 1 COIIaTbHUX aCTICKTIB YIPaBIIIHHS
JIAHITIOTaMH TIOCTABOK JJIs 3a0€3MeYeHHS IOBMOCTPOKOBOT JKUTTE3IATHOCTI TA Mi-
HiMi3aIlil HeraTUBHOT'O BIUIMBY Ha HABKOJHUIITHE CEPEIOBHUIIE 1 CYCHIILCTBO. Ac-
MEKTH CTAJIOTO PO3BUTKY MOTPEOYIOTh HOBHUX MIIXOIB JIO TPOIIECIB 1HBECTY-
BaHHS JIOTICTUHYHUX CHCTEM, SSIKHM BUCTYIIA€ IMIIAKT-1HBECTYBaHHS.
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IMPACT INVESTING AS A MODERN CONCEPT
OF SUSTAINABLE DEVELOPMENT OF LOGISTICS SYSTEMS

The article analyzes the principles of impact investing in the sustainable development of logistics
systems, considers trends in logistics provision in the context of the sustainable development paradigm,
and identifies the prerequisites, driving forces, and opportunities for ensuring the sustainability of logistics
systems at all levels. In addition, potential trends in their future development was analyzed. The sustaina-
bility of a logistics system involves the efficient use of resources, cost reduction and process optimization.

The author proposes a conceptual model of sustainable development of a logistics system. It con-
tains two contours (strategic development contour and sustainable development contour). These con-
tours in their interaction within the logistics system ensure its sustainable development in the long term.
The basis is the sustainable development paradigm, and the main goal of the concept is to solve logistics
problems not only in the interests of the current needs of the economy, but also taking into account the
right to meet the needs of future generations.

The concept of "sustainable development of a logistics system" means the integration of sustain-
able practices and principles into the operations and management of logistics systems. This involves
balancing the economic, environmental and social aspects of supply chain management to ensure long-
term viability and minimize the negative impact on the environment and society.

1t has been found that a sustainable logistics system should be aimed at reducing environmental
impact through the use of environmentally friendly vehicles, energy-efficient technologies, waste man-
agement, and reduction of greenhouse gas emissions. Another important aspect is the use of environ-
mentally friendly packaging and materials. Consideration of social aspects, such as occupational safety,
quality of life of employees, respect for human rights and ethical standards. To achieve these goals, it is
important to develop socially responsible labor practices.

Aspects of sustainable development require new approaches to the investment processes of logis-
tics systems, such as impact investing. The article defines the criteria for impact investing and the di-
rections for determining the effectiveness and efficiency of this type of investment, taking into account
the specifics of the investment object. When evaluating impact investments in the logistics sector, the
authors propose to take into account the following criteria: place and importance of the logistics system
in the supply chain or national economy; resilience of the type of logistics provision to economic down-
turn and peculiarities of the system's functioning during stagnation (which allows assessing risks), so-
cial significance of the logistics system; provision of the logistics system with its own financial re-
sources; level of support for the development of the industry and the degree of control by the State.

Keywords: logistics system,; supply chains, logistics support, enterprise logistics system, sustain-
able development; sustainable development paradigm; impact investing, environmental safety, social
responsibility, economic efficiency.
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