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IMIJI’K KOMITAHIT TA TPIHBOIIIUHI' Y PAMKAX
KOHIENIII 3EJTJTEHUX IHBECTHII

VY crarTi aBTOpaMy NpPOaHaNli30BaHO OCHOBHI NEpeIyMOBU
MPOHUKHEHHS MPUHIMIIIB CTAJIOT0 PO3BUTKY Ta 3€JIEHOTO 3POCTaHHS
B yCi CEKTOpH eKOHOMikH. Tak, aBTOpaMU BH3HAYEHO CTpIMKe
3pOCTaHHS EKOJIOT1YHOI CBiIOMOCTI cepes CyCHIbCTRA, 10 MPOBOKYE
Oi3HEC-CEKTOP TIepeOpPiEHTOBYBATH CBOIO JUSTBHICTD y
BIJIMOBIAHOCTI 0 BUMOTr crHokuBadiB. OKpIM I[bOI0, PO3BHTOK
3€JICHOT0  IHBECTHULIMHOrO PHHKY IPOBOKYE MEPEOpiEHTALiO
MOBEJIHKM 1HBECTOPIB NPH NPUHHATTI 1HBECTHLIHHMX PIlLEHb.
Takox, HH3KAa CBITOBUX PEHTHHTOBHX areHTCTB Ta (JOHIOBHX OipxK
CTBOPIOIOTH BJIACHI PEWTHMHIM Ta 3elieHi (OHIOBI 1HIEKCH, IO
BiJUI3EPKAIIOIOTE  €(EeKTUBHICTh  BHKOPHCTaHHS  KOMIIAHISIMH
3eJeHOoro OpeHy. ABTOpaMH BH3HAUYEHO, HE TUBJISTYMCH HA CTPIMKE
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3pOCTaHHS 3€JEHOr0 IHBECTHLIHHOIO pPHHKY Ta aKTyaJbHOCTI
MPOMOIIii 3€JeHOro IMIKYy, €AMHOI 3aralbHOBHU3HAHOI Teopii
BU3HAYEHHS CYTHOCTI 3€JICHHUX 1HBECTHLIH, 3€IEHOro iMimKy Ta
OpeHay J0ci He po3po0IeHo. Y CTaTTi aBTOpaMy BU3HAYCHO, IO MPU
(hopMyBaHHI 3€J€HOTO IMIPKy KOMIaHil HeoOXiTHUM € BpaxyBaHHSI
iHTepeciB OCHOBHHX CTeHkxonaepiB kommadii. [Ipu ipoMy aBTOpamu
OyJl0  CHCTEMaTH30BaHO OCHOBHUX CTEHKXOJJEpiB  KOMIaHii
BpaxoBy0oUi crenu(iky 3eIeHUX IHBECTHIIA Ta 3eIeHOr0o OpeHy.
ABTOpaMy HaroJIOUICHO, [0 BUKOPUCTAHHS T1HBOLIMHTY IPU3BOIUTH
IO B3HWXKEHHs pIBHS JOBipH 10 3eJleHOro OpeHay. 3 MeTor
MiHiMi3alii BUKOPUCTaHHS TPIHBOIIMHTY, aBTOPaMH 3aIpOIIOHOBAHO
BIIPOBA/KEHHS CHCTEMH MyoOuikamii He]iHaHCOBOi 3BITHOCTI K
00OB’SI3KOBOI HOPMH  3aKpilsieHoi Ha 3aKOHOAABYOMY  DiBHI.
ABTOpaMH  BHOKpEMIJIEHO Ta  OXapaKTepHU30BaHO  OCHOBHI
MapKeTHHTOBi cTpaTerii mpomolii 3eJIeHoro OpeHAy KOoMIaHil 3
METOI0 3alydeHHS [OJATKOBUX 3€JICHUX IHBECTHLIH. ABTOpaMu
BH3HAYEHO IWIO MporpamMa MpOMOIi 3eJeHoro OpeHIy NOBHHHA
BpaxoByBaTH iHTEepecu CTEUKXOJIIEPIB, BUKOPHUCTOBYBaTH
BIIMOBIIHO 70 iX iHTEpeciB MapKEeTHMHIOBY CTparerito Ta Habip
THCTPYMEHTIB 3€JICHOTO MapKeTHHTy (K TpaguliiHUX, TaK i
Cy4acHMX). ABTOPH HAarojONIYIOTh, IO MOJAAIBIIOTO JOCITIIKCHb
BUMara€ aHaji3 BIUIMBY Takux (DakTOpiB SIK TEHIEp, BIK Ta
HaI[IOHAJILHICTh Ha TMOBEMIHKY CTEHKXOJJEPiB Ta Ha 3eJeHHI OpeH]]
KOMIIaHii.

Knrouoei cnosa: iHBecTullii, CTeHKXONIEpH, 3eJICHUNA OpeH]I,
MapKETHHTOBI KOMYHIKAIIi1, 3eIEHUI MapKETHHT, IIPOMOIILisl.

Pimonenko Tetyana, Lyulyov Oleksii, Chygryn Olena

COMPANY’S IMAGE AND GREENWASHING IN
THE FRAMEWORK OF GREEN INVESTMENT CONCEPT

The paper deals with analyses of the main preconditions of
the penetration of sustainable development goals and green growth
into all sectors of the economy. Thus, the authors proved that
increasing growth of green consciousness among the society
provokes the business sector to reorient its activities considering the
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consumers’ requirements. In addition, the development of a green
investment market provokes a transformation of investor behaviour
during the making investment decisions. Besides, the world rating
agencies and stock exchanges develop the ratings and green stock
indices that estimate the efficiency of the company’s green brand
using. The authors highlighted, that despite of the huge range
investigation on green brand and green investment market the
universally theory to define the meaning of green investment, the
green image and brand have not been developed yet. In the paper, the
authors proved the necessity of considering the stakeholders’
interests under the developing program of company’s green image
promoting. At the same time, the authors systematized the main
stakeholders of the company taking into account the specifics of
green investments and the green brand. The authors highlighted, that
greenwashing leads to decreasing the trust level of green brand. The
authors proposed to implement a system for publishing non-financial
reporting as a obligatory norm for companies with purpose to
minimize the greenwashing using, The authors allocated and
characterized the main marketing strategies of green brand promotion
in order to attract additional green investments for company’s
development. The authors have determined that the green brand
promotion program should considering the stakeholders’ interests
under developing of marketing strategy and green marketing
instruments (both traditional and modern). The authors identified that
further research is required to analyse the impact of gender, age and
nationality on the stakeholders’ behaviour and the company’s green
brand.

Keywords: investment, stakeholders, green brand, marketing
communications, green marketing, promotion.

Humonenrxo Tamovana, /Ironee Anekceit, Yucpun Enena

UMUK KOMITAHUHU 1 TPUHBOIINHI B
PAMKAX KOHHEIINU 3EJIEHBIX UHBECTULIMHN

B crarbe aBTOpamMu  NIpoOaHAIU3UPOBAHBl  OCHOBHBIC
MIPENMOCHUIKH MPOHUKHOBEHHS MTPUHIIUIIOB YCTOWYUBOTO PA3BUTHS U
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3€JICHOTO POCTa BO BCE CEKTOpA SKOHOMHKH. TakK, CTpeMHUTEIbHBIN
POCT DKOJOTHYECKOTO CO3HAHHS CpeA OOIIecTBa MPOBOLUPYET
OM3HEC-CEKTOpP  MEePEOPUEHTUPOBATH  CBOIO  ACATEIBHOCTH B
COOTBETCTBMU C TpeOoBaHMsAMHU TnoTpeduteneii. Kpome »storo,
pa3BUTHE 3€IEHOTO WHBECTHIIMOHHOTO pBIHKA IPOBOLHPYET
MEPEOPUEHTAIINIO  TOBEIEHUS  WHBECTOPOB  MPH  TPHHATHH
WHBECTUIIMOHHBIX pemieHuid. Takke, psAl MUPOBBIX PEHTHHTOBBIX
areHTCTB M (DOHIOBBIX OHMPIK CO3MAIOT COOCTBEHHBIC PEUTHHTH H
3eleHple  (DOHAOBBIC WMHICKCH, OTpakaromue 3()QPEKTHUBHOCTH
WCTIONB30BaHUS ~ KOMIAHUSIMH ~ 3eJieHoro  OpeHaa.  ABTopaMu
OTIpPENIENIEHO, YTO HECMOTpPsT Ha CTPEMHTENLHBIA POCT 3EIEHOTO
WHBECTUIIMOHHOTO PBIHKA M aKTYAJIBHOCTH IPOIBMXEHUS 3€JICHOTO
MMUJDKA, SIUHON OOIIePU3HAHHON TEOPUHN ONpPEICIICHHS CYITHOCTH
3€JICHBIX WHBECTHIIMM, 3€JICHOTO UMHKa U OpeHzIa 0 CUX IOp He
pazpaborano. B crathe aBTOpaMHM yCTaHOBIEHO, UYTO TIPH
(hopMUpOBaHWU  3€JEHOTO HMHUKa KOMIIAHUM  HEOO0XOIUMO
YUYUTBIBATh UHTEPECHl OCHOBHBIX CTEHMKXOJEepoB KommaHuu. [Ipu
3TOM aBTOpaMHu ObLIH CUCTCMATU3UPOBAHbI OCHOBHBIC
CTEUKXONJIEPOB  KOMITAHWW  YYHTHIBas  CHEIUPUKY  3EIEHBIX
WHBECTUIIMA W 3eileHoro OpeHma. B crathe oTMedeHo, dTO
HCIIOJIb30BAHWEC T'MHBOUIMHIA TIPUBOAUT K CHHWIXCHUIO YPOBHIA
noBepusi K 3emeHomy Openmy. C  Tenpl0 MHHAMH3AIUU
WCTIONIb30BaHUS TPUHBOIIMHTA, aBTOPAMH TPENJIOKEHO BHEIPEHUE
cUCTEeMbl TYyONMKAIMM HEPUHAHCOBOW OTYETHOCTH B KadecTBe
00s13aTeIbHON HOPMBI, KOTOpas JOJDKHA OBITh 3aKperuieHa Ha
3aKOHO/IaTEIIbHOM YpOBHE. ABTopamu BEIJIETICHBI u
0XapaKTEPHU30BaAHLI OCHOBHBIC MapKCTUHI'OBBIC CTpaTerun
MIPOABHIKCHHA 3C€JICHOT'O 6peH11a KOMITaHUH C LCJIBIO ITPUBJICUCHUA
JIOTIOJTHUTENBHBIX 3€JIEHBIX WHBECTHIUNA. ABTOpaMH OIPEAEIICHO,
4ToO IporpaMma nNpoaBHKCHUS 3€JICHOTO 6peH)1a J0JDKHA YYUTBIBATH
HUHTCPECHI CTeﬁKXOHJIepOB, YUUTBIBATH HMX HWHTCPECHI IIpH BBI60pe
MapKeTUHIOBOM cTpaTermd HM HA00p WHCTPYMEHTOB 3€JICHOTO
MapkeTHHra (Kak TPaJWIMOHHBIX, TaK U COBPEMEHHBIX). ABTOPHI
OTMEYAIOT, 4YTO JaJbHEHIero ucclieoBaHui TpeOyeT aHaim3
BITUSTHUSI TAKUX (PaKTOPOB KaK TE€HEP, BO3PACT U HAIIHOHAILHOCTH Ha
MOBEJCHNE CTEHKXOJIZICPOB U HA 3€JIEHBIN OpeH/I KOMITAHHH.

146



Knrouegvle cnosea: vHBeCTULHU, CTEUKXONIEPHI, 3€JICHBIN
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MTPOMOIIHSL.
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Problem statement. The current mainstream of the world is
future development considering the principals of sustainable
development goals. Thus, the share of green-conscious among
society is increasing from year to year. Noted, that enlarging of
sustainable development concept provokes the appearance of new
types of market, types of innovative activities, new conditions issues
for the business sector. In that case, with the purpose to save the
competitor positions at the market, the business sector should adopt
and react to the changes so quickly.

It should be noted, that worldwide experts develop the range
of indexes and rating which describe the company’s, brand or
country success on the way for achieving the sustainable
development goals. Thus, the most popular indexes are: Sustainable
Development Goals Index, Environmental Performance index,
Subnational Human Development Index, Sustainable
Competitiveness Index and etc. The above-mentioned indexes
analyse not only economic performance, but also include the
ecological, political and social indicators.

At the same time, the green concept spreading in all
economic sectors. Thus, foreign investors try considering the green
parameters during making the investing decisions. Besides, the EU
experience showed that companies listed by the green stock indexes
have a higher capitalization compare with others. The
abovementioned means that if the company is to be a success at the
market, the management should adopt all activities according to the
requirements of the sustainable development goals. Therefore, the
company’s high management along with the improvement of the
technological process should reorient the promotion program from
traditional to developing and popularising the green brand of the
company. It should be noted, if company is eco-friendly it has more
options to attract the additional green investments.
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Thus, it is necessary to investigate the main theoretical and
methodological approaches to format, develop and promote green
image of the company with purpose to attract additional green
investment for developing.

Literature review. The results of previous investigations [8,
9] showed that despite of snowballing development of green
investment market, enlarging green in all business sectors, the
universal approach to define green investment hasn’t been accepted
by the worldwide science community. It is provoking the
misunderstanding among the main stakeholders of green investment
which limit the spreading green investment in all sectors. Under this
investigation green investment is a capital which direct to the green
assets. In this case, green assets — assets which provoke the
achievement of green goals: decreasing of CO2 emissions, mitigating
the climate changes, spreading of alternative energy, green education
and mind, etc.

Noted, that green stakeholders (investors, consumers, banks
and etc) have different goals and interest during the making
decisions. Therefore, the scientists Bolton R., Drew J., Chen Y. S.,
Sarkar N. A in the papers [1, 2, 10] proved that promotion program
of company’s green image should considering the green features of
the stakeholders. It should be highlighted, despite the huge range of
investigation on green brand, image and marketing the universal
approaches to define green brand (as a green investment) has not
accepted by the worldwide science community. Thus, the scientists in
the paper define green bran as a symbols, signs or words which
develop green imaginations about company (product or service)
among stakeholders. As in the traditional marketing concept the most
scientists Chen Y. S., Danciu V., Doszhanov A., Matthes J.
Patterson P. in the paper [2, 3, 5-7] justified that green brand image
of the company consists from the green satisfaction, green trust and
green brand equity. In addition, green brand equity has the mediating
role between green satisfaction and trust. Chen in the paper [2]
defined green brand equity ‘a set of brand assets and liabilities about
green commitments and environmental concerns linked to a brand, its
name and symbol that add to or subtract from the value provided by
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a good or service’. In this case it is necessary to provide the
promotion company with purpose to purchase the green as a brand
among stakeholders.

Unsolved aspects of the problems. The abovementioned
findings showed that most investigation of formation the main
principals of promoting green brand as an instrument to attract green
investment should be summarised and adapted to the ongoing
Ukrainian conditions.

Thus, the purpose of the paper is analysing and
summarising of the main parameters of the company’s green brand;
allocating of the main issues on promoting company’s green image
which restrict the attractiveness of additional green investment.

Results. Thus, the obtained results of investigation allow
summarising the main berries and issues which limit the effective
using of green brand by the companies:

- the lack of universal approaches to define green
brand;

- the misunderstanding among stakeholders of the
main meaning, features and parameters of green as a brand,;

- the wide ranges of stakeholders which have own
different interests and role which have to considered during the
developing and promoting of green brand;

- the lowest level of trusting to green as to the brand
among stakeholders;

- the lack of nonfinancial report of companies which
positioning itself as a green company in open access;

- the insufficient of certification and licensing systems
of green products or services and etc.

It should be underlined, that all abovementioned issues are
relate with each other, and one issue provoke the appearance of
others. One of the most significant issue is the wide ranges of
stakeholders which have own different interests and role which have
to considered during the developing and promoting of green brand. In
this case, it is necessary to allocate the main stakeholders of green
brand and green investment with purpose to considering theirs
interest under the developing the green image of the company. Based
on the obtained results of analysis, the main stakeholders of green
investment could be allocated as follows: investment funds (domestic
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and foreign); international associations; state funds; rating agencies;
banks; public and non-governmental organizations; stock exchanges;
domestic and foreign investors; advertising companies; state;
consumers and etc. Taking to account the traditional stakeholders’
theory, the all stakeholders of company’s green brand could be
grouped in three group: consumers; high management and investors.
The effective promotion program of companies’ green brand should
consider the interest of the stakeholders with purpose to maximise the
company’s capitalization. The compilation of stakeholders of
company’s green brand and theirs interests are showed at Figurel.

The findings showed that due to using of the greenwashing
by the companies during the promotion program the level of trust to
green brand is decreasing among the stakeholders. In this case,
transparency should be the core element of marketing program to
promote company’s green brand. Greenwashing as a marketing
instrument was used by the hotel chain with purpose to save money
on towels’ laundering. They promoted green mind among consumers
through the using of the towels more than one time. Noted, that in
this case the real goal of the hotel was reduce cost so not to save
nature. The scientists Jay Westervelt called that process as
greenwashing and defined it as company’s behaviour which focuses
firstly on economic profitability, not on environmental issues. Mostly
scientists defined greenwashing as s a big gap between declaration
and real practice. Thus, the real practice means initiatives which
correspond to the main principals of sustainable development.
Therefore, greenwashing develops only green talking and green myth
about the brand which could be destroyed at any time [4]. The
greenwashing as a marketing instruments using with the purpose to
demonstrate ecological benefits and achievements instead of real
investment in green projects which decline negative impact on the
environment. Traditionally, greenwashing used by the oil, chemical,
automobile and etc. companies with purpose to promote brand and
their products as eco-friendly. Thus, according to the experts'
calculation (on the first Day of Earth) in 1970 the companies had
been spent on greenwashing more than $1 billion, it was much more
than they spent on green technologies [11, 12].
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Considering the above mention, using of greenwashing leads
to developing the negative attitude to ‘green’ as a brand among
stakeholders. The latest scandal with VVolkswagen company on CO2
emission leads not only to the paying of $24.7 billion and as a
consequence to decline the trust level to the company which had the
negative impact on company's brand which led to the loss of sales —
up to $34.5 billion [12, 14]. Thus, with the purpose to attract
additional green investment through promotion of company’s green
brand, the greenwashing should be declined and controlled by the
government authorities. One of the perspective ways on solving
abovementioned issues is implementing the transparency principals
in the company activities through the publication of non-financial

reports on the regular bases and in open access.
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Besides this norm should be accepted at the government level
as obligatory. The finding showed European and American
companies try to decline the using of greenwashing trough the
publication of nonfinancial reports. According to the report of KPMG
[13] the share of companies which published nonfinancial report is
increasing from year to year (Table 1).

Table 1

The share of companies which published nonfinancial reports

(developed on the basis of [13])

COUNTRIES 2011 | 2013 | 2015 | 2017
East and Africa 61% |54% |53% |52%
Europe 71% | 73% |74% | 77%
Asia-Pacificregion | 79% |71% |79% | 78%
USA 69% |76% |77% |83%

Thus, compare to 2011 in 2017, the share of companies in the
USA and Europe increase by 14% ta 6% relevance. At the same
time, the lowest level of share in the East and Africa (53%). Noted,
that EU has already activated the process to unification of principals
and rules to publish the nonfinancial reports. Thus, from the 2019-
2020 years the companies should publish nonfinancial report on the
obligatory and regular basis. Noted, that European experts declared
that the first findings proved that companies which published
nonfinancial reports could increase the profitability and had more
chance to attract green investment. If the greenwashing could
decrease the trust level to the company’s green brand, so the green
satisfaction of the stakeholders increases the green brand equity
which leads to improving green brand attitude. Thus, green trust and
satisfaction could be increased through the satisfaction of the
stakeholders’ interests through the minimizing the contradictions
between expectations and real picture of green brand. In this case the
most important is developing the effective system of eco certification
and ecolabeling. Besides, this goal is also requirements of the
entrance to EU market. Noted, that Ukrainian practice showed that
green label hasn’t had the positive image among Ukrainian
consumers yet. Firstly, society had the lowest level of trust. In this
case, it is necessary to develop and implement such instruments,
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marketing strategies which lead to increase the green satisfaction,
trust, equity and attitude. The analysis of the traditional marketing
strategy to promote brand and considering the features of green brand
and stakeholders the most affordable strategies could be as follows:
Green efficiency; Leadership; Green branding; Pricing leadership;
Gender strategy.

Thus, the main goal of green efficiency strategy is costs
reducing and decreasing the negative impact of technological process
on environment. Mostly, under this strategy company doesn’t spend a
huge sum to promote their green brand. They try to attract attention
through the quality of the product using the positive word of mouth
communications. The second strategy — leadership. The main goal of
this strategy is developing of company’s green image through the
direct communication with stakeholders according to theirs interests.
Noted, that under this strategy companies spend a huge sum of
money on promoting. Noted, it is thin line between this strategy and
greenwashing. Green branding is the most popular strategy among
companies which is going to save the competitive positions at the
market and attract new green investment. Thus, according to this
strategy companies try to develop unigue propositions with green
values for stakeholders. Pricing leadership based on the concept that
green products should be more expensive that traditional. In this way,
the company try to increase the profitability of investment for green
investors through decreasing the payback period. But, the weak side
of this strategy, that not all stakeholders agree to pay more for green
products or for higher risks of green investment.

The gender strategy is less developed and justified from the
scientific point of view than previous. The bullet point of this
strategy is considering the gender factors during the promotion
program of company’s green brand. Thus, the main assumption is
that women are more ecofriendly than man. In this case, the sub
strategy could be allocated— gender-neutral strategy.

According to the finding’s key elements which should be
considered in effective program of company’s green brand promotion
are:

1. Green brand trust.

2. Green satisfaction.
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Green brand image.
Green brand equity.

Green promotion strategies.
Stakeholders and theirs interests.
Green marketing instruments and communications.
The concept model of linking between core element of
company’s green brand promotion is showed in Figure 2.
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Figure 2. The framework concept of linking between core
element of company’s green brand promotion
(developed by the authors)
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Noted, the combination of all bullet elements of company’s
green brand promotion in line with avoiding of greenwashing could
increase the green brand image of the company. As a consequence, it
leads to increasing of company’s capitalization and as a result —
attract attention of investors and new green investment for
company’s development. At the same time, the increasing of green
brand trust could be realized through avoiding of greenwashing. It
should be highlighted, the range of green marketing instruments used
according to the stakeholders’ interest and corresponding green
promotion strategies.

Conclusions. The results of investigation allow making
conclusion that positive green image of company could attract the
additional green investment for the company’s development. Thus,
the concept of green marketing should be analysed as a core element
of increasing the competitive advantages of the company with
purpose to attract additional green investment. Besides, all elements
of green brand are linked. The changes of one element provokes the
changing of other. The greenwashing has a negative impact on green
brand attitude. In this case, company should avoid using of
greenwashing as a green marketing instrument.

For the further investigation is actual to analyse the impact of
gender, nation and age factors on stakeholders’ behaviour and on
green brand of companies with empirical justifications.
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€BPONENCHKHUI JOCBIT TAPU®OYTBOPEHHSI
Y BAHTA’KHOMY CEKTOPI 3AJIBHUYHOI' O
TPAHCIIOPTY

Busnauena HeoOXiOHICTP BIOCKOHAJIEHHS  METOHOJIOTIT
Tapu(OYTBOPEHHsS Ul BAaHTAKHHUX 3aJI3HUYHUX MEpPEBE3CHb. Y
cdepi 3aTi3HUYHOTO TPAHCIOPTY METOJ peryiroBaHHS TapudiB Ha
OCHOBI €KOHOMIYHO OOIPYHTOBaHHX BUTPAT MPOTHO30BAHOTO O0CSTY
J0XOAy 3acTOCOBYeThCs Oibiue 20 pokis. Ilpu npomMy, KOHTPOIIB HAJ
BUTpAaTaMU pEaJi30BYeThCS 13 3acCTOCYBaHHAM OaratohakTopHOI
MOJIeN, Ie BPaXOBYIOTh OOCSTH POOIT 1 IIHM HA CIIO)KUBYOMY PHHKY,
B IIPOMHUCIIOBOCTI Ta B JISSKUX TaTy35X HalliOHAJIHHOT €EKOHOMIKH.
VB's13ka  JOBrocTpokoBoi Tapu(HOI TMONITHKKM 3 IOKa3HUKAMHU
e(eKTUBHOCTI, HAIIMHOCTI 1 SIKOCTI B YaCTWHI HAJaHHA TOCIYT
3aJII3HUYHOTO TPAHCIIOPTY 3 MEPEBE3CHHS BaHTaXIiB MOXe OYyTH
IpoBeleHa B paMKax pO3pOOKM MEXaHi3My 3acTOCYBaHHS Ha
3aJI3HUYHOMY TPaHCIIOPTi MEPEXKEBOro KOHTPAKTy. BiH ykiagaeTscs
MiX JIEpXKaBOK 1 TOCIIOJAPIOIOYUM CYO'€KTOM Ha 3alli3HUYHOMY
TPAHCHOPTI Ta Tependavae JOBrOCTPOKOBY 1HBECTHIIIHHY IpOrpamy,
MOJIEJIb  JIOBIOCTPOKOBOTO TapuU(HOTO pETYyJIOBaHHA, a TaKOX
TBOBUI  piBEHb SKOCTI TOCIYr 1 TOB'SI3aHAX OIEpaIliiHUX
MOKa3HHUKIB. MepexeBUil KOHTPAKT BHCTYIAE SK JOBIOCTPOKOBHUI
JOTOBIp, SKHH YKIQJA€TbCs MDK JCpKaBOIO 1  BIACHUKOM
iHppacTpyKTypH 3aJI3HUYHOTO TPaHCHOPTY 3arajJibHOTO
KOPHUCTYBaHHS, BCTAHOBIIIOE 3000B'sI3aHHS CTOPIH IS 3a0€3ITCUCHHS
LiTBOBOTO CTaHy iHPPACTPYKTYPHOTO KOMIUIEKCY 1 3000B'13aHUIA
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