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The article considers the urgency and preconditions of the development of the domestic ecological
investment system of domestic oil and gas enterprises. The attention was paid to the study of theoret-
ical and practical features of environmental investment at the domestic level with the aim of improving
the conceptual apparatus and extending the theoretical approaches to environmental investments.
The necessity of more effective use of environmental investments for the strategic development of do-
mestic oil and gas enterprises is determined. Considerable attention is paid to the signs of ecological
investment at domestic oil and gas enterprises. The foreign experience in the effective and rational use
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of the corresponding investments is researched. The factors that create obstacles for the development
of effective methods and ways of introduction of ecological investments at oil and gas enterprises are
determined. On the basis of the conducted researches, the main features of ecological investments of
enterprises of the oil and gas industry are determined. The main approaches to defining the concept of
ecological investments in terms of the effect, which will accompany the implementation of the appro-
priate investment measures, are proposed. The theoretical approaches concerning characteristic fea-
tures and directions of investment, types and objectives of environmental investments are generalized.

Keywords: investment system, oil and gas enterprises, ecologization, ecological investments,
investment climate, effect, motivation of investment activity, ecological image.

Y cmammi po3anisiHymo akmyaribHicms ma nepedyMosu PO38UMKY 8iMYU3HSIHOI CUCMEMU eKOs10-
2i4HO20 iHBeCcmyBaHHs 8IMYU3HSIHUX Haghmoza3oeux nidnpuemcems. [pudineHo ysazy A0CHIOKEHHIO
meopemuyHUX i Mpakmu4YHUX ocobrugocmeli eK0ri02iHHO20 IHBECMY8aHHST Ha 8IMYU3HSIHOMY PIGHI 3
Memor yOOCKOHareHHsI MOHSAMIUHO20 anapamy ma PO3UWUPEHHST meopemuyHux rioxodie ujo0o Ha-
MPSIMKi8 €K0J102i4H020 iHeecmys8aHHS. BusHadyeHo HeobxiOHicmb birnbli egheKmu8HO20 8UKOPUCMAaHHS
eKosI02iYHUX iHeecmuuii 0515 cmpameaidHo20 PO38UMKY 8iMYU3HSIHUX Haghmoaaso8ux nidrnpuemMcms.
lpudineHo 3Ha4YHy ysacy 03HaKaM eKOJI02I4HO20 IHBECMYB8AHHS Ha 8IMYU3HSIHUX Haghmoeaa308ux rid-
rnpuemcmeax ma ix obepyHmysaHH0. LJocridxeHo 3apybikHUU O0C8I0 CmMOCO8HO echeKmu8HO20 ma
pauioHarbHO20 8UKOpUCMaHHS 8idnosiOHuUX iHeecmuuili. BusHadyeHO YUHHUKU, SIKi CI80opHHMb repe-
WKoOU Oris1 po3pobrieHHsT echekmusHUX Memo0Oie ma LIISIXi8 8rpo8adKeHHS eKO0o2iYHUX iHeecmuujid
Ha Haghmoeasosux nidnpuemcmeax. Ha ocHoei nposedeHux A0CriOXeHb, 8USHA4YEHO OCHOBHI O3Ha-
KU eKorsloeiyHuUX iHeecmuuii nidrnpuemcme Haghmoeaas3080i 2asy3i. BusHayeHO 06°ekm eKoroaidHo20
iHeeCMyBaHHSI 8imMmYuU3HSIHUX Haghmozasosux rnidnpuemcme BusHadyeHO OCHOBHI Harpsimu 30ilCHEH-
HS1 eKorio2iqyHUX iHeecmuuiti Ha 8imYu3HsIHUX Haghmoealoesux nidnpuemcmeax. [ocnidxeHo ma cuc-
memamu308aHO OCHOBHI 8UOU €KOJT02IYHUX IHeECMUUIL 8iMYU3HSIHUX Haghmoeaal3oeux midnpuemMcms
rno epynax. ObepyHmMOBaHO OCHOBHI 3aB0aHHSI €KOJI02iYHO20 iHBeCMyBaHHS Ha BIMYU3HSIHUX Ha-
gpmoeza3zosux nidnpuemcmeaax. [NpudineHo 3Ha4yHy yeacy Momueaujii eKosi02idHo20 MidnpueMHUYMaa,
rnpedcmaenieHo 08 epyrnu MOMUBOYMBOPIOYUX (hakmopig. BkazaHO ocobnueocmi 8uKopuCmaHHs
8HYMPIWHBLOI Mma 308HIWHbLOI MO3UMUBHOI Momuegauii eKoroeidyHo20 iHeecmysaHHs. [pedcmasneHo
OCHOBHI 8UOU eghekmis, siKi 6yOymb Mamu Micue fpu eKos102i4HOMY IH8eCMy8aHHI Ha 8iMYU3HSIHUX Ha-
gpmoeza3zosux nidnpuemcmeax, 5K Ha MiKpo-, maK i Ha MakpopigHi. Ha nidcmasi docnidxeHb su3Haqe-
HO, Wo OOMIHYytHO Momueaujietro 05151 30iLCHEHHST 3eIeHUX IHeecmuy,il susisuiacs 8idnoesidarnbHicmb
reped nnaHemor ma cycrifib.cmeom. 3arnpornoHo8aHO OCHOBHI MiOX0OU U000 BU3HAYEHHS MOHAMMS
eKos102i4HUX IHeecmuujil 3 moyKU 30py echekmy, sikull byde cyrnposodxysamu peartiauito 8i0rnosioHuUX
iHeecmuyitHUG 3axodie. Y3azanbHeHO meopemuyHi rnidxodu wWodo xapakmepHuUx ocobrugocmeti ma
HarpsMKie iHeecmyeaHHsi, sudie ma uinel eKkonoaiyHUX iHeecmuuid.

Knro4yoBi cnoBa: iHeecmuuiliHa cucmema, Haghmozas08i ridnpuemcmea eKosiozizauisi, eKornoaivyHi
iHeecmuuii, iHeecmuuitiHUl Kriiam, e¢hekm, Momueauisi iHeecmuuitiHoi QisiribHOCMI, eKoro2iqHUU iMIOX.

B cmambe paccmompeHbl akmyarnbHOCMb U pedrnochkIfiKu pa3gumusi ome4ecmeeHHoU cucme-
Mbl 3KOJTI02UYECKO20 UHBECMUPOBAHUSI OMEYeCmMBeHHbIX Heghmeaa3o8bix npednpusimull YoeneHo
B8HUMaHUe uccrie0o8aHUK MeopemuYecKuUX U rnpakmuy4eckux ocobeHHocmel 3K0/102U4eCK020 UHBe-
cmupoeaHusi Ha 0mMe4YecmeeHHOM YPOBHE C UE/1bI0 yCO8EPLEHCMB8O8aHUS MOHAMUUHO20 annapama
U pacwupeHue meopemuyeckux rnodxodoe8 o HarpasneHusiM 3K0102U4eCK020 UH8EeCMuUpPO8aHUs.
OnpedeneHa Heobxodumocms boriee 3¢hgheKkmuBHO20 UCIO/Ib308aHUSI 3KOI02UYECKUX UHBECMU-
uuu 0ns cmpameauy4eckoao pas3sumusi omedYecmeeHHbIX Heghmeaas3osbix npednpusmud. Yoene-
HO 3Ha4umMesibHoe 8HUMAaHUEe Ha MPU3HaKU 3KOI02UYECKO20 UHBECMUPOBAHUST 8 OMEYECMBEHHbIX
Hegbmezasosbix ripednpusmusx. MiccriedosaH 3apyb6exHbIl onbim 1o aghghekmusHoMy U payuo-
HaslbHOMY UCMO/b308aHUKD coomeemcemeyrowux uHeecmuuyuti. OnpedeneHs! hakmopbl, Komopble
cos0arom npensimcemeus s paspabomku aghghekmueHbIXx Memodos U rnymedli HeOpPeHUs 3KoI02u-
YyecKux uHeecmuuyuli Ha Heghmeaa308bix rpednpusmusix. Ha ocHose rnposedeHHbIX uccriedosaHud,
ornpedesieHbl OCHOBHbIE MPU3HAaKU 3KOI02UYecKUX UHeecmuyuu npednpusmul Heghmeaa3osol om-
pacnu. [NpednoxeHbl 0CHOBHbIE MOOX00bI K OrpederieHU0 MOHSMUST 9KOI02UYECKUX UHeecmuuul
C MOYKU 3peHusi aghghekma, komopbili 6ydem corposoxdamb peanu3ayuro coomeemcemayruwux
UHBeCMUUUOHHBbIU Mepornpusmut. ObobuweHbl meopemudeckue nodxodbl K XapakmepHbIX 0COBEH-
Hocmel u HarnpasneHuli UHeecmuposaHusi, UG08 U yernel 3K0/102udecKuX uHeecmuyud.

KnroueBble cnoBa: UH8ECMUUUOHHas! cucmema, Heghmeaasosble rnpednpusimusi 3Kornoau3ayusi,
3K0/102UYeCKUE UHBECMULUU, UHBECMUUUOHHBIU KnumMam, 3¢ghghekm, Momueauusi UH8ECMULUOHHOU
desimeribHOCMU, 3KOI02U4ecKUl UMUOX.
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Formulation of the problem. The incredibly
urgent problem of the domestic industrial complex
is its gradual full reorientation to modern high-tech
and nature-saving approaches and technologies in
the design, production, organization, and distribu-
tion of products and services at the present time.
All this requires significant amounts of financing
for various areas of production and commercial
activity. Unfortunately, now Ukraine has a rather
negative investment image, due to political fac-
tors, which, in turn, led to “almost” military status in
the state, so it remains incomprehensible that the
state has made tangible steps in the direction of
integration into the world economy in recent years.
It became a member of the World Trade Organi-
zation, signed the Association Agreement between
Ukraine and the European Union. In the face of
the shortage of its own sources of financing, the
Ukrainian economy is in need of investments in
domestic oil and gas companies, which will be one
of the most important means for achieving over-
whelming socio-economic growth, development
of export industries, technological re-equipment
and environmental production. To move to a new
level of development of the domestic economy, in-
vestments in the oil and gas complex are needed.
The quality of the mechanism of environmental in-
vestment depends on the state of socio-economic
development of the country, the standard of living
of the population, the possibility and completeness
of implementation of any modern environmental
and environmental measures, projects and pro-
grams. All this determines the necessity and rele-
vance of the chosen research topic.

Today, the urgency and necessity of financing
resource-saving and environmental measures at
domestic oil and gas enterprises in Ukraine and
in the world are an area of need and there is no
doubt. Therefore, the subject of environmental or
“green” investment is quite widespread at the scien-
tific level, at the level of society, in the media space.
Investigation of investment processes of domes-
tic oil and gas companies in the field of natural
resources and environmental protection is widely
represented in scientific publications of domestic
and foreign scientists, in particular: O.F. Balatsky,
L.G. Melnik, T. Galushkina, K. Harichkova, and others.

In addition to the above, equally important is
the formation of an effective system of incentives
for environmental investment at domestic oil and
gas enterprises.

Formation of the purposes of the article.
Investigation of theoretical and practical features
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of ecological investment at the domestic level with
the aim of improving the conceptual apparatus and
expanding theoretical approaches in the areas of
environmental investment.

Presentation of the main material. Modern
conditions of fierce competition on the interna-
tional and domestic markets require significant
efforts from enterprises and a complex of organ-
izational and economic measures to increase
the competitiveness of production and produc-
tion, create a positive environmental image of
the state as a whole and individual producers in
particular. Of course, this requires the availabili-
ty of modern production facilities, innovative re-
source-saving equipment, which, in turn, can be
realized through environmental investment. In the
situation in the country, it is very necessary eco-
logical investments for the strategic development
of enterprises — these are investments aimed at
the development and modernization of the pro-
duction process with the introduction or use of in-
novative production technologies and production
processes to reduce the negative man-made and
anthropogenic impacts on the environment [1].
It should be noted that in scientific literature, there
are different approaches to the interpretation
of the concept of “environmental investments”.
Appropriate approaches in the general sense can
be divided into the interpretation of the concept
of “environmental investment” in the narrow and
broad sense. In the conditions of the domestic
economy, the narrow interpretation of this cate-
gory is popular and understandable. This is ex-
plained by the fact that today a significant number
of economic and organizational nature conserva-
tion measures are aimed at some extent to com-
bat only the consequences of inefficient and de-
structive management. That is, investment in the
environmental sphere is not preventive in nature.
Thus, for example, domestic environmental in-
vestments in domestic oil and gas companies are
financing the production of treatment equipment,
construction of landfills for the storage of TBYV,
control, monitoring and measuring equipment.
The research of scientific literature on ecological
investment allowed forming the main approaches
to their definition in terms of the effect that will
characterize the implementation of investments.
Thus, the authors [1] state that the main objective
of the environmental investment is the prevention
and elimination of environmental pollution. In turn,
S.V. Ryleev and A.L. Romanchuk emphasize the
importance of the development of ecosystems as
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a whole in the implementation of “green” invest-
ment [2]. The necessary attribute of the corre-
sponding process in work [3], the author believes
the provision of environmental safety of the coun-
try, resulting in achieving environmental, social
and economic results. According to V.O. Anis-
chenko, investing money and implementing only
environmental measures should be accompanied
by environmental investment [4].

It would be advisable to add that environmen-
tal investments in oil and gas companies will
shape the environmental image of the company
and increase the market value of the company
in the market. It should be emphasized that the
important feature of an environmental investment
is not only profit but also the presence of an eco-
logical effect (preventing economic damage from
pollution and environmental degradation, saving
through recycling, reducing resource use, etc.).
Thus, the corresponding environmental-oriented
business activity will be definitely profitable and
competitive. Thus, foreign experience often in-
dicates the unconditional economic efficiency of
the relevant investments since modern innovative
production and economic activity are impossible
without the use of resource-saving technolo-
gies and control of environmental cleanliness of
products. Along with this, an important role in the
implementation of environmental investments is
played by the state, which, at the international,
national, regional, and local levels, should create
conditions for the promotion and stimulation of a
corresponding kind of investment. In this perspec-
tive, the state environmental investment manage-
ment should, first of all, create the preconditions,
motivate and encourage the entrepreneurial sec-
tor to invest in resource conservation, innovation,
and environmental restoration. Equally important
is the development of the ecological conscious-
ness of society as a whole. The development of
methods and ways of introducing environmental
investments from the practical point of view is
constrained by the lack of a clear definition of the
features of environmental investments, its types
and directions, and their areas of application.
Analysing scientific research, one can generalize
the information inherent in environmental invest-
ments, in the following directions: according to
the specific features; in directions (objects) of in-
vestment; by types of environmental investments;
for the purposes of environmental investments.

Thus, the most characteristic are the following
signs of environmental investments [2]:

— the focus on the use, protection, reproduction
of conditions for the support of natural resource
potential;

— the investment object is public in nature for
many consumers and users, and quite often the
task cannot be solved by a separate subject, re-
gion, country;

— the need to consider various sources of in-
vestment, combining in time and space, their forms
and types;

— the natural system (assimilation potential), its
elements cannot be discounted, although they can
reduce, lose their original properties under the in-
fluence of anthropogenic factors;

— a different form of investment, which involves
state, interstate, own, mixed forms of organization
of socio-economic activity of environmental users;

— taking into account the specific properties of
self-regulation and self-restoration of ecosystems, its
individual components. Immediate implementation of
environmental investments in domestic oil and gas
companies can take place in the following areas:

1. In production technology. The result will be:
reduction of energy consumption; reduction in the
use of raw materials per unit of finished goods; re-
duction of water consumption; reduction of emis-
sions from production into the atmosphere; reduc-
tion of CO, and other greenhouse gases emissions
into the atmosphere; reduction of production costs.

2. In production quality. This will ensure com-
pliance with world environmental standards and
standards; improvement of the investment image of
the enterprise; reduction of ecological payments; in-
crease in the number of consumers; access to new
markets for products; reduction of anthropogenic
and man-made risks; improvement of working con-
ditions, observance of safety of production; ensur-
ing ecological safety of the country as a whole.

3. In the organization of production. Implemen-
tation of new environmental standards and norms;
use of environmental management system.

4. Personnel of the enterprise. Increasing the
level of environmental education; raising the level of
environmental ethics and culture; increase of envi-
ronmental motivation and responsibility; increased
production responsibility (consumer protection).

5. In the innovation activity of domestic oil and
gas enterprises. Implementation in the production
of innovative and patentable technologies and or-
ganizational and technical solutions; use of new
low-waste, resource-saving, and non-waste tech-
nologies; innovative upgrade of equipment and
modernization of technological processes.
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6. In the technology of recycling (recycling)
waste. Implementation of new technologies for the
recycling of waste; introduction of new technolo-
gies for the processing of hazardous waste with
minimal emissions; implementation of technolo-
gies with zero waste; use of own production wastes
as resources for additional (auxiliary) production.

7. In the environmental audit. Ensuring perma-
nent environmental monitoring and monitoring; the
possibility of conducting a comprehensive audit of
the company’s activities; financing of intra-corpo-
rate eco-audit groups. The corresponding list can
be supplemented by the following.

Thus, the object of environmental investment of
domestic oil and gas companies may be the sys-
tem of enterprise management in the case when
it comes to the introduction or improvement of the
environmental management system. It is common
knowledge that enterprise management forms the
so-called nanosecond. Nano (from Greek — na-
nos — dwarf ) is a prefix for naming distant units
equal to one billionth particle of output units, a phe-
nomenon (subject) that flows directly or indirectly
on the performance of the enterprise.

Types of environmental investments.

Investment for functional purposes (for the use
of natural resources and facilities, for the repro-
duction of natural resources and objects, for the
protection of natural objects.

Investments by sources of financing (targeted
state investments, funds of organizations that cre-
ate market conditions).

Investment by management (local, regional,
state and international).

Investments in the form of manifestation (pro-
duction-technological, educational, organizational,
managerial, and research).

The main objectives of environmental invest-
ment are [2]:

— improving the quality and properties of the
ecosystem;

— rational use of natural resources;

— reduction of risks caused by the joint use of
natural resources and objects;

— prevention and reduction of environmental
risks and related social and economic risks of the
enterprise itself;

— the profitability of investments and decrease
of their payback period;

— development and improvement of socio-eco-
nomic conditions of human life.

It is also evident that environmental investments
in domestic oil and gas companies allow any com-
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pany to reduce environmental payments and im-
prove its image on the market as an eco-friendly
company. Attracting environmental investments will
enable the rapid change of the production process
through the introduction of the latest technologies.
That is, there is certain dependence: environmental
investments — introduction of innovative production
technologies — compliance with world environmen-
tal standards and norms — emission reductions — re-
duction of environmental payments — improvement
of the company image — increase of customers —
increase of profit — return on investment.

In a simplified version, this scheme will have
the following form: environmental investments —
reduction of environmental payments — increase in
profits — return on investment. At the same time,
the motivation for environmental entrepreneurship
is no less important at the present stage for do-
mestic oil and gas enterprises. It should be em-
phasized that the positive motivation of environ-
mental investments in these enterprises should be
the most effective, which includes two groups of
motivating factors (internal and external).

1. Internal positive motivation of ecological in-
vestment —increase of profit due to the production of
environmentally friendly products; increase in sales;
reduction of cost through rationalization of resource
and energy consumption, reduction of waste forma-
tion; increase of investment opportunities, reinvest-
ment of profits; increase in the value of the share
capital of the enterprise; formation and increase of
the ecological image of the enterprise; stock price
growth; attraction of highly skilled labour.

2. External positive motivation of ecological in-
vestment: increasing demand for eco-products,
increasing the competitiveness of oil and gas
companies in the domestic and foreign markets,
expansion of markets; the appearance of a system
of DSTU standards; an additional opportunity to be
recognized internationally in this field; increase of
investment attractiveness; state support; favoura-
ble development of relations with local authorities
and state environmental control, population, public
organizations local, regional, state, international),
minimization of the risk of involvement in judicial
ecological responsibility. In this perspective, the
2009 EDHEC French Business School, an exper-
iment of 97 European investors, with more than
300 billion euros of assets, can be illustrative. Of the
polled, 86% believe that environmental protection
is an investment topic, 62% of investors invest in a
variety of “green” sectors, and 21% specialize in a
particular sector of the green economy. The domi-
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nant motivation for green investment was a respon-
sibility to the planet and society — 81%, but 48% of
investors also called market motives. The transition
to a “green economy” and, consequently, the intro-
duction of various “green” technologies and enter-
prises, has found a positive response in the gov-
ernments of many countries of the world. Summing
up the previous statements, one can determine the
following types of effects that will occur when invest-
ing ecologically, both at the micro and macro levels.

Ecological effect — reduction of pollution; mini-
mization of economic damage to the environment;
reduction of extraction of resources and gradual
refusal from traditional sources; restoration of eco-
logical balance and reproduction of ecosystem bal-
ance; preservation of natural landscapes; chang-
ing the peculiarities and customs of pest control.

The political effect is to reduce the depend-
ence of the state on third-party resource providers,
which will ensure certain stability of the political
system; intensifying the use of international envi-
ronmentally-friendly transactions.

Economic benefits of the investor — increase
in the efficiency of economic activity of production
through the use of environmental technologies and
modern equipment; reduction of the cost of prod-
ucts due to recycling, reduction of resource and
energy intensity; an increase of competitiveness
and market value of the enterprise and significant
expansion of markets.

Social effect — increase in life expectancy; re-
duction of the incidence rate; improvement of
working conditions; raising the living standards
of the population; changing the traditions of con-
sumption as a whole; focus on their own opportu-
nities and their expansion.

Conclusions. Analysing the foregoing, one
can conclude that today the problem issues of en-
vironmental investments in the Ukrainian economy
and domestic oil and gas enterprises in particular
are caused not only by the economic problems of
the state, the instability of the political situation in
the country, but also by the reluctance and impos-
sibility of a clear reorientation of industrial produc-
tion in the side of the ecological reconstruction of
all economic activity. The rapid reduction of total
investment today leads not only to the withdrawal
of investment funds from Ukraine but also to the
impossibility of expanding investments in environ-
mental protection and the introduction of new re-
source-saving technologies. Therefore, the pros-
pects for future research in this direction should be
the development and improvement of theoretical
and practical approaches and mechanisms for the
implementation of environmental investment in
economic activities. Today, Ukraine needs to clear-
ly outline the development priorities and choose in-
vestment development strategies to stimulate the
attraction of environmental foreign investment in
domestic oil and gas companies and create a fa-
vourable climate for domestic investors.
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