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AnHoTaums. CraThd TOCBSIIEHA PACCMOTPEHHUIO TPOOJIEM HMHBECTHPOBAHUSA,
CBA3aHHBIX C NPUPOJOOXPAHHBIMH MeponpuaATHsIMUA. C [eNbl0 KOMIUIEKCHOTO
UCCIIEIOBaHUS  ObUIM  MPOAHAJIM3UPOBAHBI  OCOOEHHOCTH  NPHUPOAOOXPAHHBIX
WHBECTULIUN. K rtakmm 0COOEHHOCTSIM OTHECEHBI: HEMPUOBLILHOCTh
IIPUPOTOOXPAHHBIX HWHBECTULMW, TPUIOKEHUE YCWIMH MHOIMX YYaCTHUKOB B
IIPOLIECCE€  HMHBECTHUPOBAHMS; CBA3aHHOCTb C MPUPOAHBIMM IPOLECCAMH U
MHHHMMU3ALUA AHTPOIIOIEHHOIO BIMSAHMS. TakKe CHCTEMAaTU3UPOBAHBI KIIFOUEBBIE
npo0sieMbl MHBECTHUPOBAHUS, CBS3aHHBIE C MPHUPOJOOXPAHHBIMU MEPOIPUITHIMY,
BKJIIOYasi B ce0si:  HECOBEPIICHCTBO  HOPMATUBHO-TIPAaBOBOM  0a3pl 11O
rOCYJJapCTBEHHOM MOJJEPKKE NPUPOJOOXPAHHOU JEATENIbHOCTH; HEIOCTATOYHBIN
KOHTPOJIb M NPAaBOBOE NMPHUMEHEHHUE SKOJOIMUYECKHX IOPUINYECKUX HOPM; HHU3KUUI
YpOBEHb OIOXKETHOM IUCHUIUIMHBI B cdepe OXpaHbl OKpYXKaloleld MPUPOIHOM
cpenbl; pa30alaHCUPOBAHHOCTh JOXOJAHOM M PacXoJHOW dYacTed (hUHAHCHUPOBAHUS
NPUPOAOOXPAHHBIX MEPONPUATHN; ciadast CBSI3b MEXIY BBIIEICHUEM CPEACTB H

MoJIydeHHeM HsKojoruueckoro 3¢dexra u apyrue. OO0CHOBaHA HEOOXOAMMOCTH
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BHEIPEHUSI  JIbTOTHOIO  KPEAWUTOBAHUS  HDKOJOTrO-WHHOBAIMOHHBIX  IPOEKTOB,
(buHaHCHpOBaHUE MPUPOJAOOXPAHHBIX MPOTPAMM U3 LIEJIEBbIX SKO(POHIOB.
KiroueBble ci10Ba: WHBECTUIIMH; MPUPOAOOXPAHHBIE MEPONPUATHS; TPOOIEMbI

HHBCCTUPOBAHM.
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Annotation. The article is devoted to the consideration of investment problems
associated with environmental protection measures. For the purpose of a
comprehensive study, the features of environmental investments were analyzed.
These features include: non-profitability of environmental investments, the
application of efforts of many participants in the investment process; connection with
natural processes and minimization of anthropogenic influence. Also, the key
investment problems related to environmental protection activities are systematized,
including: imperfection of the regulatory and legal framework for state support of
environmental protection activities; insufficient control and legal application of

environmental legal norms; low level of budgetary discipline in the field of
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environmental protection; imbalance between the revenue and expenditure side of
financing environmental protection measures; weak link between the allocation of
funds and obtaining environmental benefits, and others. The necessity of introducing
concessional lending for environmental innovation projects, financing of
environmental programs from targeted environmental funds has been substantiated.

Key words: investments; environmental protection measures; investment problems.

BBenenne

Cpenu ¢akTopoB, KOTOpble OOYCJIOBIMBAIOT JKOJOTMYECKYH) CHUTYaIlMIO B
CTpaHE W WIPAOT BAXKHYI POJIb B PEIICHUH MPOOJIEM YCTOMUYMBOTO Pa3BUTHS
SKOHOMHKH, OCO00€ MECTO 3aHMMAIOT DKOJOTMYECKHE HHBECTHIIMM B II€JIOM H
MIPUPOAOOXPAHHBIE MHBECTUIIMH, B YACTHOCTHU. Ellle 10 HEJABHEr0 BPEMEHU YEIIOBEK
CUMTall, YTO  MWHBECTHIIMM B  COXPAHEHHE  OKPYXKAKIIEd  Cpeapl U
MIPUPOAHOPECYPCHOIO MOTEHLIHATIA HEHYXXHBIE M SKOCHCTEMA CaMOCTOSITEIIBHO
MPEOJI0JICET  AaHTPONMOTEHHYIO  Harpy3ky. OJHakO HAay4YHO-TEXHHYECKOE U
PKOHOMHUYECKOE pa3BUTHE OOIIECTBA CO3/JaeT JeCTaOUIU3UPYIOIee BIMSHHUE Ha
MIPUPOJIHYIO Cpely U HapyliaeT e€ paBHOBECHE, 0CJIa0sis CIIOCOOHOCTh SKOCUCTEM K
caMOBOCCTaHOBJICHHIO. CerojHs CTAHOBUTCS TMOHATHBIM, 4YTO O€3 HapaliuBaHUS
MHBECTUIMOHHBIX PECYPCOB, YIYUYIIEHUS] CTPYKTYPbl HHBECTULIMOHHBIX UCTOYHUKOB
M ONTUMHU3ALMM HAMpPABICHUM WX BIOXKEHUA JOCTHUXKEHHS TMOJOXKUTEIbHBIX
pE3yNbTaTOB B chepe OXpaHbl OKPYIKAIOIIEH TPUPOTHON CPeIbl HEBOZMOKHO

MeTtoaoJiorus

B pamkax maHHOro wuCCleIOBaHUS aBTOp IIPOBEN aHaIW3 OCOOCHHOCTEH
MIPUPOJIOOXPAHHBIX  MHBECTHIIMH,  HMCCIEAOBA]  MPOOJIeMBbl, CBS3aHHBIC C
VHBECTUPOBAHUEM B MPUPOJOOXPAHHBIE MEPOIPHUATHS, ¢ CHENal  BbBIBOJbI
OTHOCHUTEIIbHO BO3MOXKHBIX ITYyTEH pelIeHUs TaKux MpooJieM.

MeToa00ru4ecKo OCHOBOM MCCJICIOBAHUS SIBUJIOCH COYCTAHUE aHajMu3a,

CHHTC3a, MHAYKIWH, ICAYKINH, BBISIBJICHUA IIPUIMHHO-CIICACTBCHHBIX CBSI3CH.
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Ntak, kK 0COOCHHOCTAM NPHUPOAOOXPAHHBIX HHBECTULIMA MOKHO OTHECTH:
npUBJIeUeHUE OONBIIOr0 KOJMYECTBA MPUPOAOIONIb30BATENEH; HEMOCPEICTBEHHO
CBSI3b C €CTECTBEHHBIMU IIPOIIECCAMM, HAIMPABJICHHOCTh HE TOJBKO Ha
BOCCTAQHOBJICHHE NPUPOJHOM Cpeabl, HO U Ha NPEAOTBpPAICHUS HEraTUBHOTO
AHTPONOT€HHOT'0 BO3JICUCTBUSI HA MPUPOAY; CHCTEMHOCTh OCYIIECTBICHUS BO
BPEMEHM U TPOCTPAHCTBE,  HATJISIAHOCTb, TPAHCIAPEHTHOCTb, KOHKPETHOCT,
scHocth mened [1, c. 200]. HenmocpencTBeHHOH MENbI0 MPHPOIOOXPAHHBIX
WHBECTUIINM HE ABJISETCS MOTyYeHUE TPUOBLTH.

NuBectuiiin MOTyT OBITh Pa3IWYHBIMU MO0 (GOpMaM COOCTBEHHOCTH U (popmam
OpraHu3anuu SKOHOMHYECKOHN NEeATEIbHOCTH IPUPOIOIIOIB30BATEIIEH:
roCyJapCTBEHHBIC, MEXTOCYIapCTBEHHbIC, YaCTHbIE, CMEIlIaHHble. Bce MCTOYHUKH
(¢UHaHCUpOBaHUA B MPUPOJOOXPAHHYIO JEATEIIBHOCTh MOXHO pa3/euTh Ha
LEHTpaIu30BaHHbIE (OO KETHBIE) U JCIICHTPAIIM30BaHHbIC (BHEOIOIKETHHIE).

Heobxomumo 3amMeTuTh, 4TO peanu3anis WHBECTUIIMOHHBIX MPOEKTOB MOXKET
MO-pa3HOMY BJIUSATh HA COCTOSHHUE OKPY)KAIOUIEW MPUPOIHOU CpEIbl, U SBISAETCS
OCHOBAaHHMEM ISl KJIACCHU(PUKAIIMK WHBECTHIIMOHHBIX IMPOEKTOB B 3aBUCUMOCTH OT
CTENICEHH W HANpaBJICHUsA BIMSHUS HMX peaju3allid Ha OKPYXAWIIYK Cpeay Ha
crenyromme Tpymmsl [8, €.215]: 3KoAeCTpYKTUBHBIC WHBECTHIIMOHHBIC MPOCKTHI;
€KOKOHCTPYKTUBHBIC HWHBECTUIIMOHHBIE TPOEKTHI; HSKOJOTHYECKH HEUTpaJIbHbIC
WHBECTUIIMOHHBIE TPOEKThl. TOpPMOXKEHHE pealu3alud EeKOKOHCTPYKTHUBHUX
MIPOCKTOB, KOTOPBIE HMEIOT OOJBIIIOE HSKOJOTO-DPKOHOMHUYECKOE W COIUAIBHOE
3HAYEHWE JUTsl pa3BUTHUS OOIIECTBA, O0YCIOBICHO OTCYTCTBUEM MOIIIHBIX HICTOYHHUKOB
WHBECTUIIMOHHOTO oOecredeHus: (OTEYECTBEHHBIX M 3apyOeKHBIX), C OIHOM
CTOPOHBI, U CTUMYJIMPOBAHUEM PALIMOHAJILHOT'O MPUPOAOTOJIb30BAHHUS, C IPYTOM.

DKOJIOTUYECKHE WHBECTUIIMM HMMEIOT OINpEAeTeHHble OCOOEHHOCTH 0
CPAaBHEHUIO C MHBECTULIMSIMU B APyTrHe cPepbl XO3sIMCTBEHHOM 1EATeIbHOCTH.

Bo-miepBbIX, HEMOCPEACTBEHHOU LIETBIO SKOJIOTUYECKUX UHBECTUIAM, KAK YXKE

OBUIO OTMEYEHO, HE sBISeTCS monydeHue npuoObum [6, €.54]. Xors MoxHO
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YTBEPXKaTh, YTO B JOJITOCPOYHON MEPCIEKTHUBE IKOJIOTMUECKH OPUECHTUPOBAHHBIE
WHBECTUIIMOHHBIE TMPOEKThI BCE € OKa3bIBAIOTCS MPUOBUIBHBIMU WA CO3JaI0T
YCIOBHUS JJIs1 JOCTHUKEHUSI BBICOKOT'O YPOBHS JJOXOJAHOCTH JPYTMX MHBECTUIIMOHHBIX
MIPOEKTOB.

Bo-BTOpBIX, 0OBEKT IKOJIOTHUECKUX WHBECTHIIMN MMEET OOIIMHA 1T MHOTHUX
CyOBEKTOB XapakTep M 3TO MPUBOIAUT K TOMY, UYTO IS peaTu3alliid dKOJIOTUIECKHUX
MHBECTUIIMH HEOOXOAUMO MNPUIOKHUTh YCHIMS MHOTMM YyYacTHHUKAM (OTACIbHBIM
CyOBbeKTaM XO03SMCTBOBAHMS, OpraHaM BJIACTH MECTHOT'O M OOIIEroCyAapCTBEHHOTO
YpOBHS).

B-tperbux, ciemyer yduThiBaTh TOT (PaKT, YTO IKOJIOTUUYECKUE WHBECTUIIMHU
HETIOCPEACTBEHHO CBSI3aHBI C MPUPOJHBIMU IMPOIECCAMU, TOITOMY HEOOXOAUMO
MIOMHUTH, YTO TPYAOM UYEIIOBEKA HEBO3MOXXHO TMOJHOCTBIO BOCCO3/1aTh TO, YTO
CO3JJaHO MPHUPOAOW. ITO O3HAYAET, UYTO SKOJOTMYECKUE HWHBECTUIUU JIOJKHBI
HalpaBJIATbCA HE TOJbKO HA BOCCTAaHOBIICHUE NPUPOJHOM Cpelabl, HO U Ha
IIPEIOTBPAIICHUS HEraTHBHOIO aHTPOIIOI€HHOI'0 BO3IeiCTBHS Ha npupoxay [4, ¢.25].

PesyabTaTsl

Ha coBpemenHom »3Tame 00bEeMBbI KalUTAJbHBIX HWHBECTHIMHA W TEKYIIHUX
pacxog0B Ha OXpaHy OKpYKarollled MpUpOAHOM cpeanl pactyT. HecmoTps Ha 3TO,
WHBECTUIIMOHHOE OO0ECIICUCHHE OXPaHbl OKPYXKAIIIEH Cpefbl W PalMOHAIBHOIO
WCIIOJIb30BaHUs TPUPOAHBIX pecypcoB B Poccum HaxoauTcs Ha HU3KOM YPOBHE,
OO0BeMbl  TPUPOIOOXPAHHBIX HMHBECTULMM HEAOCTATOUYHBI U  HMCHOJIB3YIOTCS
HEdPPEKTUBHO.

ITocrossHHas HexBaTKa OIOJKETHBIX CPEJICTB, HEPAa3BUTOCTh (HUHAHCOBOTO
CEKTOpa H 4YPE3BbIYAMHO HU3KOE MPUCYTCTBUE HWHOCTPAHHBIX HWHBECTOPOB
3aCTaBJISAIOT OTEYECTBEHHBIC MPEANPHUATHS HANEAThCS TOJIBKO Ha COOCTBEHHBIC
pecypchl B (MHAHCUPOBAThH MPUPOJTOOXPAHHBIC MEPONPUSITHS 32 CUET aMOPTU3AIUU

1 HepachpeneneHHo npuosuin. Ho coOcTBeHHBIE CpeACTBa MPEANPUITUN, KOTOPHIS
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SBJISIFOTCS. OCHOBHBIM MCTOYHUKOM (DOPMHUPOBAHUS MPUPOTOOXPAHHBIX HUHBECTHUIIUH,
OYEHb OTPaHUYEHBI, BeJlb CET'OJIH MHOTHE NpeanpusaTusi B Poccun yObITOUHBIE.
TpaauIIuOHHO CYUTAIOCh, YTO OCHOBHBIMU HAPYIIUTEISIMHU MPUPOTHOTO
PaBHOBECHUSI SIBJISIIOTCS MPOMBIIIJIEHHOCTh M TPAHCHOPT, a BO3MOXKHOE BPEIHOE
BJIMSIHUE CEJIbCKOT0 XO0351CTBA Ha OKPYKAIOILYIO Cpely Hel0OLeHUBanoch. OIHAKO
ceiyac, MO OIIEHKaM YYEHBIX, CEIbCKOE XO3SHCTBO IO YPOBHIO 3arps3HCHUS
HaxoauTcs cpenu mepBeix [1, €.201]. Bmecre ¢ 3THUM KIFOYEBBIMH IMPOOJIEMaMU
WHBECTUPOBAHUS, CBA3AHHBIMU C MPUPOJOOXPAHHBIMH MEPONPUITHUSIMU, BHICTYIAIOT
cnenyromue (puc.1).
OcHoBHasi mpoOjeMa 3aKIrYaeTcss B TOM, 4YTO IMpolecchl (HOpMUPOBAHMUS
JICHEKHBIX  CPEACTB  TMOTEHIMAJIBHO  HAMPaBISIIOTCS  JUIsI  PacxolloB IO
(bMHAHCUPOBAHUIO KAMUTAI0(POPMUPYIOIINX UHBECTUIIMNA U HAKOIUIEHUS! OCHOBHOIO

KaluTana MpupoI00XPAHHOTO Ha3HAYCHHS B BEIIECTBEHHOM (hopme.
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IIpo6.1eMbl HHBECTUPOBAHMSA, CBSI3AHHbIE C IPHPOI00XPAHHBIMU MEPONIPUATHIMH

HCCOBCPUICHCTBO HOpMaTI/IBHO'HpaBOBOﬁ 0as3pl 10 l"OCYI[B.pCTBCHHOﬁ MMOAICPIKKE

A 4

MPUPOIOOXPAHHON JAEATEILHOCTH,

HEJ0CTAaTOYHBIN KOHTPOJIb W IPaBOBOC MNPHUMCHCHUC 3IJKOJOTHYCCKHUX HOPUANYCCKUX

A\ 4

HODM,;

HU3KHUI ypOBEHb OIOXKETHOW TUCIUILUIUHBEI B cepe OXpaHbl OKpYKAOLIEH MPUPOIHOM
Cpenbl,

A\ 4

paz0anaHCUpPOBAHHOCTh  JIOXOJHOM W pacXoAHOW  yacTedl  (uHAHCUPOBAHUS
MIPUPOIOOXPAHHBIX MEPOIIPHUSITHIA;

A\ 4

HC,Z[OCT&TO‘IHLI?I YUE€T B pacxoldax OIpCACIICHHBIX IIPHUOPUTECTOB H KOMIIICKCHOI'O

A\ 4

MOJIX0/1a K PEIICHHUIO BOIPOCOB B 3KOJIOTHUYECKON cdepe;

HEJIOCTAaTOYHAs KOHLEHTPALMA CPEACTB HAa NMPUOPUTETHBIX HAIIPaBIEHUAX, PACIbLICHUE
UX 1Mo MHOrux (oHaaMm, oObEKTaM U MEpPONPUATUSAM, KOTOPbIE HE PELIalOT OCHOBHBIX

A\ 4

9KOJIOTMUECKUX MpoOIIeM;

A\ 4

cimabast CBS3b MEXKIY BBIIETICHUEM CPEACTB U MOTyUYEHUEM IKOJIOTUIECKOTO dPPeKTa;

HEJIOCTaTOYHOE Pa3BUTHE CUCTEMbI PE3YyJIbTAaTUBHBIX IIOKA3aTENIEH, XapaKTepU3YIOLIHUX

A\ 4

3¢ (HEeKTUBHOCTH BBINMOJIHEHUS OI0/KETHBIX MTPOrPaMM MPUPOIOOXPAHHOTO HAIPaBICHHUS,

HEAOCTATOUYHAA I/IH(I)OpMaI_[I/IH 0 peanLHoﬁ (HaCTOHmeﬁ) CTOMMOCTH OKOJOTHYCCKOI'O

A\ 4

yiep0a i o0IIecTBa;

OTPaHUYEHHOCTh (DMHAHCOBBIX PECYPCOB M HE3HAUUTENbHbIE OOBEMBI COUETaHHE
pa3IUYHbIX MCTOYHUKOB (PUHAHCUPOBAHHS MeEp IO MNOBBILIEHHIO 3(P(HEKTUBHOCTU

A\ 4

HCIIOJIB30BAaHUS CDEACTB HAa IIDUDOIOOXDAHHBIC MEDOIIDUSTHS.

OTpaHUYEHHOE MPUMEHEHHE PBIHOYHBIX MEXAaHM3MOB TOCYAAPCTBEHHOW MOJJEPKKU

A\ 4

IpUPOAOOXPAHHBIX MepOHpHHTHﬁ;

A\ 4

HECTaOMILHOCTD OPTaHU3ALUOHHOT0 ME€XaHU3Ma 3KOJOTUYCCKOI'0O PETYINPOBAHUS,

» BTOPOCTEINEHHOCTH YKOJIOTHYECKHUX IIEJIEN 10 OTHOLIEHHUIO K (DHUCKAIBHBIM IIEJISIM.

Pucynok 1. IIpo6sieMbl ”HBECTUPOBaHUS, CBA3aHHBIE C TPUPOAOOXPAHHBIMU

MEPOTPUATUAMUA ™
HcTouHUK: COCTaBIEHO aBTOPOM Ha ocHoBaumu [1, €.201; 2, ¢.149; 5, ¢.191; 6, c. 244-246; 7, ¢.172]
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Oo0cyxnenue

CoBpeMeHHass TOCYJapCTBEHHAs CHCTEMA YIIPABICHHS MPUPOJOOXPAHHOM
JESTETLHOCTBIO SIBJISIETCSI CIIUIIIKOM LIEHTPAJU30BAaHHOM, BKJIIOUYasi B CE0Sl AJIEMEHTHI
BEJIOMCTBEHHOCTU.  OJTO BEIET K CHIKEHUI0 S(PPEKTUBHOCTU YIPABICHUS Ha
pErMOHAIbHOM ypOBHE, B YAaCTHOCTH, MO HANpABJICHUSM IUIAHUPOBAHUS U
WCIIOJIb30BAHUS MHBECTHULIMN MPUPOJOOXPAHHOIO HA3HAYEHHUs, A TAKXKE HE JaeT
BO3MOXKHOCTH TOJIHOCTBIO YUUTHIBaTh TEPPUTOPHUAIBHBIE WHTEPECHl B CO3JIaHUU
HKOJIOTHYECKU O€30MacHOM OKPYKAIOIIEH CPeIbl.

I[Ipu »>tom cormamaemcs ¢ MHenuneM JILLX. J[xangapoBout u P.X.
bekMyp3aeBoii, 4YTO TJIaBHbIE OpraHU3AlMOHHBIE M SKOHOMUYECKHE IPOOIEMbI
COBPEMEHHOI'0 MPUPOJOINOIL30BAHUSI BO3MOXKHO PEUINTh TOJBKO IPU YCIOBUU
CEpPhE3HOI0, OTBETCTBEHHOI'0 T'OCYJAApPCTBEHHOTI'O BOCHPHUATHS W MOAJAEPKKH BCEMU
BETBSIMH BJIACTHM TPUOPUTETHOCTH 3aJa4M IO BHEAPEHUIO OKOJOTMYECKU U
YKOHOMHYECKH KOHCTPYKTHBHOTO PETYJISATOPHOTO MEXaHW3Ma, KOTOPBIM CIIOCOOCH
3aMHTEPECOBAaTh M TPUBICYL XO3AUCTBYIOIIMX CYOBEKTOB K  peau3aiiu
MIPUPOI0OXPAHHBIX U pecypcocbeperaronmx MEpONPUATHUH,
DKOJOTOOPUEHTUPOBAHHOIO  METOAA  XO35MCTBOBAHWA, YJIY4YIICHHE KAadecTBa
OKpY’Karolei cpeasl 1 xxu3Hu [3, €.58].

OnbIT 3apyOeXHBIX CTpaH IOKa3bIBAE€T, YTO ASKOHOMHUYECKHUE CTUMYJbI H
MpaBOBbIE  TapaHTUM  SIBJISIETCSA BAKHOU COCTaBJISIFOLIEH YCHEIHOT O
rOCyJapCTBEHHOI'O PEryJIHpPOBaHUs B dKonorudeckoil cdepe. Hamoroobnoxenue
MO3BOJISIET YYECTh JKOJOTHYECKUE (aKTOPhl, U3MEHHUTHh CTPYKTYpPY NOTPEOICHUS
MHOTHX TOBApOB, YBEIWYUTh TMOCTYIUICHUS B OIOJKET, CTUMYJIHUPOBATH Pa3BUTHE
9KOJIOT0-3KOHOMHMYECKOW  gesitenbHOCTH  [8,  €.213].  Jlng  Halorororo
CTUMYJHUPOBaHUS MHHOBAIIMOHHOM AaKTUBHOCTH B JKOJIOTMUECKON cdepe HYXHO
3aKOHOJATEIbHOE YCTAHOBJICHUE JBIOT (HampuMmep, IO HaJOry Ha MPUOBLIL),
HaMpaBJIsieMOrO0 HAa pPa3BUTHE MPOU3BOJICTBA, HWHHOBAIIMOHHBIC, SKOJIOTHYECKHUE,

HWHBCCTHUIIMOHHBIC LICIN.
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BriBoa
Takum oOpa3oM, OCHOBHbIC TIpOOJIEeMbl HWHBECTUPOBAHUS, CBS3aHHBIC C
MPUPOAOOXPAHHBIMU  MEPOINPUITUAMHU, KaCalOTCs CUCTEMbl TOCYJapCTBEHHOMU
MOAAEPKKU U KOHTPOJISI PUPOJOOXPAHHOM JeITENbHOCTH. C LENbI0 aKKyMYJISINH,
MOOWJIN3AlMN MaTepUaIbHO-(DMHAHCOBBIX PECYPCOB aKTyaJIbHO CO3JJaHHUE CHCTEMBI
JKOJIOTMYECKOT0 CTPAXOBAHUSA ISl MPEOJOJICHUS MOCIEACTBUN TEXHOTECHHBIX aBapuid
C TPEIOCTaBICHUEM TOCYAAPCTBEHHBIX TapaHTUW, JI1 4YEro CJleAyeT IPUHATH
COOTBETCTBYIOIIUM 3aKOH. [IepCrieKTUBHBIM ~ ABJIAETCS BHEAPEHUE JIBIOTHOIO
KpEeIUTOBAHUS 9KOJIOTO-MHHOBAIIMOHHBIX MIPOEKTOB, ¢dbrHaHCUpOBaHUE
MIPUPOJIOOXPAHHBIX MPOrPaMM M3 IIENEBbIX AKO(POHIOB B dopme CyOCHIUPOBAHUS

Pa3HUITBI MEXY JII'OTHOM CTaBKOM M CTaBKOM KOMMeEpYECKOoro OaHka.
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