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ÏÐÎÁËÅÌÈ ÒÀ ÎÑÎÁËÈÂÎÑÒ² 

ÔÓÍÊÖ²ÎÍÓÂÀÍÍß 
ÑÎÖ²ÀËÜÍÎ-Â²ÄÏÎÂ²ÄÀËÜÍÈÕ 

²ÍÂÅÑÒÈÖ²ÉÍÈÕ ÔÎÍÄ²Â

CURRENT STATE, CHALLENGES 
AND DISTINCTIVE FEATURES 

OF SOCIALLY RESPONSIBLE 
INVESTMENT FUNDS

Ñòàòòÿ ïðèñâÿ÷åíà ðîçãëÿäó ñó÷àñíîãî ñòàíó, ïðîáëåì òà îñîáëèâîñòåé 
ä³ÿëüíîñò³ ñîö³àëüíî-â³äïîâ³äàëüíèõ ³íâåñòèö³éíèõ ôîíä³â.

Ìåòà ñòàòò³ – íàäàòè òåîðåòèêî-ìåòîäîëîã³÷íå òà ïðèêëàäíå îá´ðóíòó-
âàííÿ êîíöåïö³¿ ñîö³àëüíî-â³äïîâ³äàëüíîãî ³íâåñòóâàííÿ â îêðåìèõ ¿¿ àñïåêòàõ: 
çàïðîïîíóâàòè ãðóïóâàííÿ ñîö³àëüíî-â³äïîâ³äàëüíèõ ³íâåñòèö³éíèõ ôîíä³â çà 
âèä³ëåíèìè êëàñèô³êàö³éíèìè îçíàêàìè, îö³íèòè ñó÷àñíèé ñòàí ðîçâèòêó 
ðèíêó ñîö³àëüíî-â³äïîâ³äàëüíîãî ³íâåñòóâàííÿ íà ïðèêëàä³ ³íâåñòèö³éíèõ 
ôîíä³â. Îá´ðóíòîâàíî, ùî êëàñèô³êàö³ÿ ñîö³àëüíî-â³äïîâ³äàëüíèõ ³íâåñòè-
ö³éíèõ ôîíä³â ìîæå çä³éñíþâàòèñÿ çà ö³ëÿìè ³íâåñòèö³éíèõ ñòðàòåã³é, 
íàïðÿìêàìè ³íâåñòóâàííÿ òà òðàêòóâàííÿì ñóòíîñò³ ïîíÿòòÿ «ñòàëèé 
ðîçâèòîê». Çàïðîïîíîâàíî ãðóïóâàííÿ ñîö³àëüíî-â³äïîâ³äàëüíèõ ³íâåñòèö³éíèõ 
ôîíä³â çà îçíàêîþ - ö³ë³ ñîö³àëüíî-â³äïîâ³äàëüíèõ ³íâåñòèö³éíèõ ñòðàòåã³é. 
Ïðîâåäåíî àíàë³ç ñó÷àñíîãî ñòàíó ðîçâèòêó ðèíêó ñîö³àëüíî-â³äïîâ³äàëüíèõ 
³íâåñòèö³é íà ïðèêëàä³ ³íâåñòèö³éíèõ ôîíä³â. 

The article examines the current state of development, challenges and special 
features of socially responsible investment funds.

The purpose of the article is to provide theoretical and methodological 
explanation of the concept of socially responsible investing from the different 
points of view. It is necessary to solve the following problems:

 suggest classification of socially responsible investment funds according 
to different aspects,

 assess the current state of development of the socially responsible investing 
on the example of investment funds.

In the course of the analysis was found that the stock market, through the 
mechanism of socially responsible investing, puts pressure upon corporations 
with the purpose to transform them into more responsible businesses by making 
them to pay attention to social, environmental, ethical, corporate governance 
aspects of their businesses. In this case, it is essential that corporations utilize 
the stakeholder approach.

Furthermore it was found that the further development of socially responsible 
investment market is based on a triad of key factors that are determined by the 
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ethical imperative, namely: socially responsible investors, socially responsible 
corporations and socially responsible financial instruments.

The article demonstrates that the classification of socially responsible 
investment funds can be made according to 1) main goals of investment strategies, 
2) investment directions and 3) interpretation of the concept of «sustainable 
development». In addition to the existing classification of traditional investment 
funds, phenomenon of «socially responsible investment» allows to propose an 
additional classification criterion for investment funds, namely main goals of 
socially responsible investment strategies. According to this criterion it can be 
distinguished between socially responsible funds, socially responsible thematic 
funds and socially oriented funds. Socially responsible funds in the broad sense 
demonstrate ethical orientation or general orientation towards sustainable 
development as the main motive for investment. Socially responsible funds in a 
narrow sense are guided by the fundamentals of sustainable development concept, 
from which they derive the positive criteria for their investing strategies that could 
be divided in three groups: environmental, economic and social criteria. Socially 
responsible thematic funds invest in particular industries and activities that 
contribute directly to sustainable development, especially in those that are related 
to the environmental issues. Socially oriented funds in a broad sense include both 
special funds and socially oriented funds in the narrow sense. Socially oriented 
funds in the narrow sense focus mainly on the social component of sustainable 
development and prefer to invest in the companies from the services sector and the 
social sector. The main motive of such investments is to create positive social or 
environmental impact while obtaining the financial return on the invested funds.

Besides article discusses distinctive features, differences and examples of certain 
types of funds as well as the different points of view on the attractiveness of the 
socially responsible investments.

Analysis of the current state of development of the socially responsible 
investments on the example of socially responsible investment funds has showed 
that the socially responsible investing in the Europe and United States booms 
that confirms the suggestion about spreading and establishing of the sustainable 
development paradigm around the world even further.

Êëþ÷îâ³ ñëîâà: ñòàëèé ðîçâèòîê, ñîö³àëüíî-â³äïîâ³äàëüí³ ³íâåñòèö³éí³ 
ôîíäè, ñîö³àëüíî-â³äïîâ³äàëüí³ ³íâåñòèö³¿, êîðïîðàö³¿.

Keywords: sustainable development, socially responsible investment funds, 
socially responsible investment, corporation.

Ïîñòàíîâêà ïðîáëåìè. Ô³íàíñîâ³ 
ðèíêè ìàþòü âåëèêèé ïîòåíö³àë äëÿ 
ïðèñêîðåííÿ ïåðåõîäó äî ñîö³àëüíî¿ 
åêîíîì³êè, ñòàëîãî á³çíåñó ³ ñòàëèõ 
ìîäåëåé åêîíîì³÷íîãî ðîçâèòêó. Ðî-
çóì³þ÷è âèíÿòêîâó ðîëü ô³íàíñîâèõ 
ðèíê³â ïðîâ³äí³ åêîíîì³÷í³ ³ ô³íàí-
ñîâ³ ë³äåðè ç óñüîãî ñâ³òó â³äçíà÷èëè, 
ùî «âëàäà ô³íàíñîâèõ ðèíê³â, ÿêùî 
¿¿ âèêîðèñòîâóâàòè, ìîæå áóòè íàé-
ñèëüí³øèì ÷èííèêîì äëÿ êîðïîðàö³é 
óñüîãî ñâ³òó ùîäî ³íòåãðàö³¿ â îñíîâíó 
ä³ÿëüí³ñòü çàñàä ñòàëîãî ðîçâèòêó» 
[1, c.6]. Ôîíäîâèé ðèíîê ÷åðåç ìå-
õàí³çì ñîö³àëüíî-â³äïîâ³äàëüíîãî 
³íâåñòóâàííÿ º ³íñòðóìåíòîì òèñêó 
íà êîðïîðàö³¿ ùîäî ïåðåòâîðåííÿ ¿õ ó 

á³ëüø â³äïîâ³äàëüí³ ó òàêèõ àñïåêòàõ 
¿õ ä³ÿëüíîñò³ ÿê ñîö³àëüí³, åêîëîã³÷í³, 
åòè÷í³, êîðïîðàòèâíîãî óïðàâë³ííÿ íà 
óìîâàõ ³íêîðïîðàö³¿ ñòåéêõîëäåðñüêî-
ãî ï³äõîäó. 

Àíàë³ç îñíîâíèõ äîñë³äæåíü ³ 
ïóáë³êàö³é. Ïðîáëåìàì ñòàëîãî ðîç-
âèòêó, êîðïîðàòèâíîãî ñîö³àëüíî¿ 
â³äïîâ³äàëüíîñò³ ïðèñâÿ÷óþòü ñâî¿ 
äîñë³äæåííÿ áàãàòî â³ò÷èçíÿíèõ ³ ðî-
ñ³éñüêèõ â÷åíèõ, çîêðåìà Þ.Áëàãîâ, 
Î.Ãð³øíîâà, Ç.Ãàëóøêà, ².Êîìàðíèöü-
êèé, À.Êîëîò, Ë.Ìåëüíèê òà áàãàòî 
³íøèõ øàíîâàíèõ â÷åíèõ. Îêðåìî 
âàðòî âèä³ëèòè â³ò÷èçíÿíèõ â÷åíèõ, 
ùî àêöåíòóâàëè óâàãó íà äîñë³äæåíí³ 
ñîö³àëüíî-â³äïîâ³äàëüíèõ ³íâåñòèö³é: 
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Î.Äàíèëåíêî, ².Êðàñíîâó, Ñ.Ìîøåí-
ñüêîãî, Í.Îðëîâó, À.Õàðëàìîâó [2-5] 
òà ³íøèõ äîñë³äíèê³â. Íå äèâëÿ÷èñü 
íà ïåâíó ðîçðîáëåí³ñòü ïðîáëåìè ìîæ-
íà âêàçàòè íà íåäîñòàòíþ ê³ëüê³ñòü 
ïóáë³êàö³é, ïðèñâÿ÷åíèõ îñîáëèâîñ-
òÿì ä³ÿëüíîñò³ ñîö³àëüíî-â³äïîâ³äàëü-
íèõ ³íâåñòèö³éíèõ ôîíä³â ÿê íîâèõ 
ãðàâö³â ðèíêó. Ìàëî äîñë³äæåíèì º 
ñó÷àñíèé ñòàí ðîçâèòêó ðèíêó ñîö³-
àëüíî-â³äïîâ³äàëüíèõ ³íâåñòèö³é, çî-
êðåìà ó ðîçð³ç³ ³íâåñòèö³éíèõ ôîíä³â, 
ùî ìîæå ïðåäñòàâëÿòè ïðàêòè÷íèé 
³íòåðåñ ç ïîçèö³¿ ðåàë³çàö³¿ êîíöåïö³¿ 
ñîö³àëüíî-â³äïîâ³äàëüíîãî ³íâåñòó-
âàííÿ.

Ìåòà ñòàòò³ – íàäàòè òåîðåòè-
êî-ìåòîäîëîã³÷íå òà ïðèêëàäíå îá-
´ðóíòóâàííÿ êîíöåïö³¿ ñîö³àëüíî-â³ä-
ïîâ³äàëüíîãî ³íâåñòóâàííÿ â îêðåìèõ 
¿¿ àñïåêòàõ. Äëÿ öüîãî íåîáõ³äíî 
âèð³øèòè íàñòóïí³ çàâäàííÿ:

– çàïðîïîíóâàòè ãðóïóâàííÿ ñîö³-
àëüíî-â³äïîâ³äàëüíèõ ³íâåñòèö³éíèõ 
ôîíä³â çà âèä³ëåíèìè êëàñèô³êàö³é-
íèìè îçíàêàìè, 

– îö³íèòè ñó÷àñíèé ñòàí ðîçâèòêó 
ðèíêó ñîö³àëüíî-â³äïîâ³äàëüíîãî ³í-
âåñòóâàííÿ íà ïðèêëàä³ ³íâåñòèö³éíèõ 
ôîíä³â.

Âèêëàä îñíîâíîãî ìàòåð³àëó. 
Ôóíêö³îíóâàííÿ ðèíêó ñîö³àëüíî-â³ä-
ïîâ³äàëüíèõ ³íâåñòèö³é ïîòðåáóº íà-
ÿâíîñò³ íàëåæíî¿ îðãàí³çàö³éíî¿ ³íô-
ðàñòðóêòóðè, ÿêà «âêëþ÷àº ð³çí³ çà 
çì³ñòîì ä³ÿëüíîñò³ òà ïðèçíà÷åííÿì 
óñòàíîâè é ³íñòèòóö³¿, ÿê³ çàáåçïå-
÷óþòü ôóíêö³îíóâàííÿ ô³íàíñ³â»[6, 
c.19]. ²íñòèòóö³éíà ñêëàäîâà îðãàí³-
çàö³éíî¿ ³íôðàñòðóêòóðè ïðåäñòàâëåíà 
ñóêóïí³ñòþ ñïåö³àë³çîâàíèõ ô³íàí-

ñîâèõ óñòàíîâ, ÿê³ âèêîíóþòü ôóíê-
ö³¿ ùîäî ìîá³ë³çàö³¿ é ³íâåñòóâàííÿ 
ô³íàíñîâîãî êàï³òàëó ó â³äïîâ³äíîñò³ 
ç êðèòåð³ÿìè ³ ìåòîäàìè ñîö³àëü-
íî-â³äïîâ³äàëüíîãî ³íâåñòóâàííÿ. Ï³ä 
òàêå âèçíà÷åííÿ ï³äïàäàº ñóêóïí³ñòü 
³íñòèòóö³îíàëüíèõ ³íâåñòîð³â, ÿê³ ³í-
âåñòóþòü ÿê âëàñí³ êîøòè (êîìåðö³éí³ 
áàíêè, ñòðàõîâ³ êîìïàí³¿, ïåíñ³éí³ 
ôîíäè òîùî), òàê ³ çàëó÷åí³ â³ä ³íøèõ 
³íäèâ³äóàëüíèõ ³ ³íñòèòóö³îíàëüíèõ 
³íâåñòîð³â (ð³çí³ ñîö³àëüíî-â³äïîâ³-
äàëüí³ ôîíäè). Äîñë³äæåííÿ ñâ³òîâèõ 
òåíäåíö³é äîçâîëÿº êîíñòàòóâàòè ôàêò 
ôîðìóâàííÿ ðèíêó ñîö³àëüíî-â³äïî-
â³äàëüíèõ ³íâåñòèö³é òà éîãî ³íñòè-
òóö³îíàëüíîãî îôîðìëåííÿ. Çîêðåìà, 
ñóá’ºêòàìè òàêîãî ðèíêó ç îäíîãî áîêó 
º óí³âåðñóì, ùî ñêëàäàºòüñÿ ç ñîö³àëü-
íî-â³äïîâ³äàëüíèõ êîðïîðàö³é, ç ³íøî-
ãî áîêó º óí³âåðñóì ñîö³àëüíî-â³äïîâ³-
äàëüíèõ ³íâåñòîð³â, ÿê³ íàëàøòîâàí³ 
íà ñîö³àëüíî-â³äïîâ³äàëüí³ ³íâåñòèö³¿ 
ç ìåòîþ íå ò³ëüêè îòðèìàííÿ äîõîä³â, 
àëå é äîñÿãíåííÿ ïîçèòèâíèõ çì³í ó 
ñóñï³ëüñòâ³. Âçàºìîä³ÿ ì³æ íèìè â³ä-
áóâàºòüñÿ çà ðàõóíîê ìåõàí³çìó ñîö³-
àëüíî-â³äïîâ³äàëüíîãî ³íâåñòóâàííÿ. 
Òàêèì ÷èíîì ìîæíà ñòâåðäæóâàòè, 
ùî ôîðìóâàííÿ òà ïîäàëüøèé ðîçâè-
òîê ðèíêó ñîö³àëüíî-â³äïîâ³äàëüíèõ 
³íâåñòèö³é ñïèðàºòüñÿ íà òð³àäó 
êëþ÷îâèõ ÷èííèê³â, ÿê³ îáóìîâëåí³ 
³ìïåðàòèâîì åòè÷íî¿ ³ â³äïîâ³äàëüíî¿ 
ïîâåä³íêè (ðèñ.1).

Íåçâàæàþ÷è íà çðîñòàííÿ çàö³-
êàâëåíîñò³ ñóñï³ëüñòâà ó êîíöåïö³¿ 
ñòàëîãî ðîçâèòêó òà áàæàííÿ äåÿêèõ 
éîãî ÷ëåí³â ³íâåñòóâàòè ñâî¿ êîøòè 
ó ñîö³àëüíî-â³äïîâ³äàëüí³ êîìïàí³¿, 
÷àñòêà ïðèâàòíèõ ³íâåñòîð³â íà ðèíêó 
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Ðèñ. 1. Òð³àäà ÷èííèê³â ðèíêó ñîö³àëüíî-â³äïîâ³äàëüíèõ ³íâåñòèö³é

Джерело: Складено автором.
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ñîö³àëüíî-â³äïîâ³äàëüíèõ ³íâåñòèö³é 
çàëèøàºòüñÿ äîñèòü ìàëîþ. Îäí³ºþ ç 
ïðè÷èí öüîãî òðåíäó º òå, ùî ïðèâàòí³ 
³íâåñòîðè â ñâî¿é á³ëüøîñò³ íå âîëîä³-
þòü äîñòàòí³ìè çíàííÿìè ³ íàâè÷êà-
ìè, ùîá ñàìîñò³éíî ñòâîðèòè äîõ³äíèé 
ïîðòôåëü ³ç ñîö³àëüíî-â³äïîâ³äàëüíèõ 
³íâåñòèö³é òà åôåêòèâíî ¿ì óïðàâëÿòè. 
Òîìó ³íâåñòèö³¿ ó ð³çíîìàí³òí³ ñîö³-
àëüíî-â³äïîâ³äàëüí³ ôîíäè íàäàþòü 
ïðèâàòíèì ³íâåñòîðàì ìîæëèâ³ñòü 
âêëàäàòè êîøòè çã³äíî äî ¿õ åòè÷íèõ 
ïåðåêîíàíü.

Ãðóïà ñîö³àëüíî-â³äïîâ³äàëüíèõ 
ôîíä³â ìàº ñò³ëüêè æ ð³çíîìàí³òíèõ 
âàð³àö³é, ùî ³ òðàäèö³éí³ ³íâåñòèö³éí³ 
ôîíäè. Ó íàâ÷àëüíèõ ³ íàóêîâèõ ïó-
áë³êàö³ÿõ âèä³ëÿþòü íàñòóïí³ îñíîâí³ 
âèäè ôîíä³â: ôîíäè àêö³é, ôîíäè àê-
òèâ³â ç ô³êñîâàíèì äîõîäîì, ôîíäè íå-
ðóõîìîñò³, ôîíäè á³ðæîâèõ ³íäåêñ³â, 
ôîíäè ç³ çáàëàíñîâàíèì ïîðòôåëåì 
òà ôîíäè ôîíä³â. Àíàë³ç íàóêîâèõ 
ïóáë³êàö³é çà ïðîáëåìîþ äîñë³äæåííÿ 
(Schäfer, 2009; Schumacher-Hummel, 
2005, Bauer, Koedijk, Otten, 2005; 
Derwall, Koedijk, 2009) [7-10] âèÿâèâ, 
ùî êëàñèô³êàö³ÿ ôîíä³â ìîæå çä³éñ-
íþâàòèñÿ çà ö³ëÿìè ³íâåñòèö³éíèõ 
ñòðàòåã³é, íàïðÿìêàìè ³íâåñòóâàííÿ 
òà òðàêòóâàííÿì ñóòíîñò³ ïîíÿòòÿ 
«ñòàëèé ðîçâèòîê», ïðè öüîìó ìîæ-
íà âèä³ëèòè ñîö³àëüíî-â³äïîâ³äàëü-
í³ ôîíäè ó øèðîêîìó ðîçóì³íí³, 
ñîö³àëüíî-â³äïîâ³äàëüí³ òåìàòè÷í³ 
ôîíäè òà ñîö³àëüíî-îð³ºíòîâàí³ ôî-
íäè ó øèðîêîìó ðîçóì³íí³ (ðèñ.2). 
Ñîö³àëüíî-â³äïîâ³äàëüíèì ôîíäàì ó 
øèðîêîìó òðàêòóâàíí³ ïðèòàìàííà 
åòè÷íà îð³ºíòàö³ÿ àáî çàãàëüíà îð³ºí-
òàö³ÿ íà êîíöåïö³þ ñòàëîãî ðîçâèòêó 
ÿê îñíîâíèé ìîòèâ äëÿ ³íâåñòóâàííÿ. 
Äî ñîö³àëüíî-â³äïîâ³äàëüíèõ ôîíä³â 
ó øèðîêîìó òðàêòóâàíí³ (Schäfer, 
2009; Schumacher-Hummel, 2005) [7-8] 
â³äíîñÿòü äâ³ ï³äãðóïè ôîíä³â: åòè÷í³ 
ôîíäè òà ñîö³àëüíî-â³äïîâ³äàëüí³ ôîí-
äè ó âóçüêîìó òðàêòóâàíí³. Íàéäàâí³-
øèì òèïîì ñîö³àëüíî-â³äïîâ³äàëüíèõ 
ôîíä³â º åòè÷í³ ³íâåñòèö³éí³ ôîíäè. 
Åòè÷í³ ôîíäè ³íâåñòóþòü ïåðåâàæíî ó 
àêö³¿ êîìïàí³é, ÿê³ âîíè â³äáèðàþòü 
çà íàáîðîì ïîçèòèâíèõ òà íåãàòèâ-
íèõ êðèòåð³¿â. Âîíè âèêëþ÷àþòü ³ç 
îá’ºêò³â ³íâåñòóâàííÿ êîìïàí³¿, ÿê³ 
¿õ ³íâåñòîðè ââàæàþòü íååòè÷íèìè 

àáî àìîðàëüíèìè [7, c. 69]. Çàçâè÷àé, 
åòè÷í³ ôîíäè êåðóþòüñÿ ïåðåâàæíî 
ðåë³ã³éíèìè ìîòèâàìè òà àêòèâíî 
âèêîðèñòîâóþòü ðåë³ã³éí³ íîðìè ³ ïðà-
âèëà ó ÿêîñò³ êðèòåð³¿â âèêëþ÷åííÿ 
[10]. Ñîö³àëüíî-â³äïîâ³äàëüí³ ôîíäè 
ó âóçüêîìó òðàêòóâàíí³ îð³ºíòóþòü-
ñÿ ïðè ³íâåñòóâàíí³ íà êîíöåïö³þ 
ñòàëîãî ðîçâèòêó, çâ³äêè ³ âèâîäÿòü 
ïîçèòèâí³ êðèòåð³¿ äëÿ ³íâåñòóâàííÿ 
ó òðüîõ îáëàñòÿõ: åêîëîã³÷í³é, åêî-
íîì³÷í³é òà ñîö³àëüí³é [8, c. 81,89]. 

Ïðèêëàäîì ìîæå ñëóãóâàòè ñî-
ö³àëüíî-â³äïîâ³äàëüíèé ôîíä Haas 
Socially Responsible Investment Fund 
(HSRIF) Êàë³ôîðí³éñüêîãî óí³âåð-
ñèòåòó Áåðêë³ (Berkeley). Ñòàíîì íà 
òðàâåíü 2014 ðîêó Ôîíä ìàº ó ïîðò-
ôåë³ 12 êîìïàí³é, â³ä³áðàíèõ çà ñîö³-
àëüíèìè, åêîëîã³÷íèìè êðèòåð³ÿìè 
òà êðèòåð³ÿìè íàëåæíîãî êîðïîðà-
òèâíîãî óïðàâë³ííÿ (ÅÑÊÓ-êðèòåð³¿), 
äîõ³äí³ñòü ñêëàëà 11,1% çà îñòàíí³ 
3,5 ðîêè [11].

Ñîö³àëüíî-â³äïîâ³äàëüí³ òåìàòè÷-
í³ ôîíäè ³íâåñòóþòü ó îêðåì³ ãàëóç³ 
òà âèäè ä³ÿëüíîñò³, ÿê³ âíîñÿòü îñî-
áëèâèé âêëàä ó ñòàíîâëåííÿ ñòàëîãî 
ðîçâèòêó, íàñàìïåðåä, ó ï³äòðèìêó 
åêîëîã³÷íî¿ ñêëàäîâî¿ ðîçâèòêó. Äî 
òåìàòè÷íèõ ôîíä³â, íàïðèêëàä, â³ä-
íîñÿòü ôîíäè åêî-åôåêòèâíîñò³, ôîí-
äè åêîëîã³÷íèõ òåõíîëîã³é òà ôîíäè 
ì³êðîô³íàíñóâàííÿ [8, c.85]. Ôîíäè 
åêî-åôåêòèâíîñò³ ïðîâîäÿòü ðàçîì ³ç 
ô³íàíñîâèì àíàë³çîì òàêîæ ³ åêîëî-
ã³÷íó åêñïåðòèçó êîìïàí³é. Òàêèì ÷è-
íîì, ïîä³áí³ ôîíäè ïåðåâàæíî ³íâåñ-
òóþòü ó êîìïàí³¿, ÿê³ âèêîðèñòîâóþòü 
íàéá³ëüø åêîëîã³÷íî ÷èñò³ òåõíîëîã³¿ 
òà çìîãëè äîñÿãòè ãàðíèõ ðåçóëüòàò³â 
ó ô³íàíñîâ³é ³ åêîëîã³÷í³é ñôåðàõ 
ä³ÿëüíîñò³. Ïîøóê êîìïàí³é äëÿ 
³íâåñòóâàííÿ çä³éñíþºòüñÿ ó âñ³õ ãà-
ëóçÿõ íà îñíîâ³ êðèòåð³¿â åêîëîã³÷íî¿ 
åôåêòèâíîñò³. Ïðèêëàäîì ôîíäó åêî- 
åôåêòèâíîñò³ º SEB ÖkoRent Funds, 
ÿêèé ó ïðîöåñ³ ïðèéíÿòòÿ ð³øåíü 
ùîäî ³íâåñòóâàííÿ ïîðÿä ç ïîêàçíè-
êàìè äîâãîñòðîêîâîãî ô³íàíñîâîãî 
óñï³õó êåðóºòüñÿ íèçêîþ íåãàòèâíèõ 
êðèòåð³¿â òà ï³äõîäîì «êðàùèé â ãðó-
ï³» íà îñíîâ³ åêîëîã³÷íèõ êðèòåð³¿â 
[12]. Ñîö³àëüíî-â³äïîâ³äàëüíèé ôîíä 
Ökoworld Ökovision Classic º ôîíäîì 
àêö³é ³ âèêîðèñòîâóº ñõîæèé ï³äõ³ä. 
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Ðèñ. 2. Ãðóïè ñîö³àëüíî-â³äïîâ³äàëüíèõ ôîíä³â 
çà ö³ëÿìè ñîö³àëüíî-â³äïîâ³äàëüíèõ ³íâåñòèö³éíèõ ñòðàòåã³é

Джерело: Розширено автором на основі: [7-10]

Â³í âêëàäàº êîøòè ó âåëèê³, ñåðåäí³ 
òà ìàë³ êîìïàí³¿, ÿê³ º åêîëîã³÷íèìè 
ë³äåðàìè ó ñâî¿é ãàëóç³ ÷è ðåã³îí³ 
[13]. Ôîíäè åêîëîã³÷íèõ òåõíîëîã³é 
³íâåñòóþòü ó êîìïàí³¿ òà ãàëóç³, ÿê³ 
ïðîïîíóþòü ïðîäóêòè ³ ïîñëóãè, ùî 
ñïðÿìîâàí³ íà óíèêíåííÿ àáî íà ïîäî-
ëàííÿ øêîäè, çàâäàíî¿ äîâê³ëëþ. Ö³ 
ôîíäè ïåðåâàæíî îòðèìóþòü âèãîäè 
â³ä ñêîðî÷åííÿ âèêîðèñòàííÿ ïëàíå-
òàðíèõ ðåñóðñ³â òà ââåäåííÿ åêîëî-
ã³÷íèõ íîðì íà çàêîíîäàâ÷îìó ð³âí³. 
Òîìó ñåðåä îñíîâíèõ îá’ºêò³â äëÿ 
³íâåñòóâàííÿ äàíèõ ôîíä³â îáèðàºòüñÿ 
íàïðÿìîê «â³äíîâëþâàíà åíåðã³ÿ» òà 
«ïðèðîäí³ ðåñóðñè» [8, c. 83,85]. SAM 
Smart Energy Fund º ïðèêëàäîì ôîíäó 
åêîëîã³÷íèõ òåõíîëîã³é, ÿêèé ³íâåñòóº 
ñàìå ó òàê³ íàïðÿìêè [14]. Îïèñàí³ 
äâà âèäè ôîíä³â ó ïðîöåñ³ â³äáîðó 
îá’ºêò³â äëÿ ³íâåñòèö³é ïåðåâàæíî 
íåõòóþòü ñîö³àëüíèìè àñïåêòàìè ä³-
ÿëüíîñò³ êîìïàí³é. Íà ïðîòèâàãó íèì 
ôîíäè ì³êðîô³íàíñóâàííÿ ôîêóñó-
þòüñÿ íà ñîö³àëüíèõ àñïåêòàõ. Ôî-
íäè ³íâåñòóþòü ó íåâåëèê³ ô³íàíñîâ³ 
³íñòèòóòè, êîìïàí³¿ òà äîìîãîñïîäàð-
ñòâà, ÿê³ ïðîïîíóþòü ñâî¿ ïðîäóêòè 
÷è ïîñëóãè çäåá³ëüøîãî ó êðà¿íàõ, ùî 
ðîçâèâàþòüñÿ, òà âíîñÿòü ñâ³é âíåñîê 
ó âèð³øåííÿ ñîö³àëüíèõ ³ åêîëîã³÷íèõ 
ïðîáëåì ó ðåã³îí³. Ç ö³ºþ ìåòîþ ôîíäè 

íàäàþòü ì³ñöåâèì êîìïàí³ÿì ïåðå-
âàæíî êîðîòêîñòðîêîâ³ êðåäèòè ï³ä 
ô³êñîâàíèé ïðîöåíò. Õî÷à äîõ³äí³ñòü 
òàêèõ ôîíä³â º íåâåëèêîþ, ¿õ ïîòåíö³-
àë âïëèâàòè íà âèð³øåííÿ ñîö³àëüíèõ 
ïðîáëåì ëþäñòâà º äîñèòü çíà÷íèé. Äî 
ôîíä³â ì³êðîô³íàíñóâàííÿ â³äíîñÿòü, 
íàïðèêëàä, Global Climate Patnership 
Fund, ÿêèé íàäàº ó ðîçïîðÿäæåííÿ 
ì³ñöåâèõ áàíê³â êîøòè ç ìåòîþ ï³ä-
òðèìàííÿ êë³ìàòè÷íèõ ïðîåêò³â ó 
êðà¿íàõ, ùî ðîçâèâàþòüñÿ [15].

Ñîö³àëüíî-îð³ºíòîâàí³ ôîíäè ó 
øèðîêîìó ðîçóì³íí³ âêëþ÷àþòü ÿê 
ñïåö³àëüí³ ôîíäè, òàê ³ ñîö³àëüíî-îð³-
ºíòîâàí³ ôîíäè ó âóçüêîìó ðîçóì³íí³. 
Äî ñïåö³àëüíèõ ôîíä³â íàëåæàòü, 
â ïåðøó ÷åðãó, ôîíäè ïîæåðòâ, ÿê³ 
÷àñòèíó ñâî¿õ âèïëàò íàïðàâëÿþòü 
íà ïîæåðòâè àáî ³íø³ âèäè áëàãîä³é-
íîñò³. Íà â³äì³íó â³ä ñîö³àëüíî-â³äïî-
â³äàëüíèõ ôîíä³â çàãàëüíîãî òèïó òà 
òåìàòè÷íèõ ôîíä³â, ñïåö³àëüí³ ôîíäè 
çäåá³ëüøîãî íå êåðóþòüñÿ åòè÷íèìè 
÷è åêîëîã³÷íèìè ñòðàòåã³ÿìè ïðè 
³íâåñòóâàíí³. Âîíè äîñÿãàþòü åêîëî-
ã³÷íèõ òà ñîö³àëüíèõ ö³ëåé íå ïðÿìî, 
à îïîñåðåäêîâàíî ÷åðåç ñïðÿìóâàííÿ 
÷àñòèíè âèïëàò íà áëàãîä³éíèöòâî. 
Íàïðèêëàä, ³íâåñòîðè ôîíäó Panda 
Renditefond DWS ïîãîäæóþòüñÿ íà òå, 
ùîá îäíà òðåòèíà ïðåì³¿, ÿêó îòðèìóº 
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ôîíä â³ä òîðã³âë³ ö³ííèìè ïàïåðàìè 
(àæ³î), íàïðàâëÿºòüñÿ íà ïîòðåáè 
Ñâ³òîâîãî ôîíäó ïðèðîäè (Word Wide 
Fund for Nature) [16]. Ñîö³àëüíî-îð³-
ºíòîâàí³ ôîíäè ó âóçüêîìó ðîçóì³íí³ 
ôîêóñóþòü ñâîþ óâàãó ïåðåâàæíî íà 
ñîö³àëüí³é ñêëàäîâ³é ñòàëîãî ðîçâèòêó 
³ îáèðàþòü äëÿ ³íâåñòèö³é êîìïàí³¿ 
ç³ ñôåðè ïîñëóã òà ñîö³àëüíîãî ñåê-
òîðó. ¯õ ìîòèâàìè º ³íâåñòóâàííÿ ç 
îáîâ’ÿçêîâèì ñòâîðåííÿì ïîçèòèâíîãî 
ñîö³àëüíîãî ÷è åêîëîã³÷íîãî åôåêòó 
çà óìîâ îòðèìàííÿ ô³íàíñîâî¿ äîõ³ä-
íîñò³ íà ³íâåñòèö³¿. Ïðè öüîìó ôîíäè 
ð³çíÿòüñÿ çà ïðîô³ëåì «ñîö³àëüíèé 
åôåêò/ô³íàíñîâèé åôåêò» ó á³ê á³ëü-
øîãî ÷è ìåíøîãî ð³âíÿ ô³íàíñîâî¿ äî-
õ³äíîñò³. ßê ïðèêëàä ìîæíà íàâåñòè 
ãðóïó ôîíä³â Sustainable Growth Fund, 
çàñíîâàíèõ ñîö³àëüíî-îð³ºíòîâàíèì 
ïðîâàéäåðîì ô³íàíñîâîãî êàï³òàëó 
Bridges Ventures, ÿê³ ³íâåñòóþòü ó 
êîìïàí³¿ ñôåðè îõîðîíè çäîðîâ’ÿ, 
îñâ³òè, ñôåðè ïîñëóã ³ î÷³êóâàíà 
äîõîäí³ñòü çà ÿêèìè ïðîãîëîøåíà 
íà ð³âí³ 15-20%. Âîäíî÷àñ, öèì æå 
ïðîâàéäåðîì çàñíîâàíà ³íøà ãðóïà 
ôîíä³â, òàêèõ ÿê Social Entrepreneurs 
Fund òà Social Impact Bond Fund, çà 
ÿêèìè íå âèçíà÷åíà ô³íàíñîâà äîõ³ä-
í³ñòü [17]. 

Òàêèì ÷èíîì, íà äîäàòîê äî ³ñíó-
þ÷î¿ êëàñèô³êàö³¿ òðàäèö³éíèõ ³íâåñ-
òèö³éíèõ ôîíä³â ³ñíóâàííÿ ÿâèùà ñî-
ö³àëüíî-â³äïîâ³äàëüíîãî ³íâåñòóâàííÿ 
äîçâîëÿº âèä³ëèòè ³ ââåñòè êëàñèô³êà-
ö³éíó îçíàêó ùîäî ãðóïóâàííÿ ôîíä³â 
- çà ö³ëÿìè ñîö³àëüíî-â³äïîâ³äàëüíèõ 
³íâåñòèö³éíèõ ñòðàòåã³é.

Ïðî ïîçèòèâí³ òåíäåíö³¿ íà ºâ-
ðîïåéñüêîìó ðèíêó ñîö³àëüíî-â³ä-
ïîâ³äàëüíîãî ³íâåñòóâàííÿ ñâ³ä÷èòü 
çðîñòàííÿ ê³ëüêîñò³ ñîö³àëüíî-â³äïî-
â³äàëüíèõ ôîíä³â çà 1999-2012 ðîêè 
(ðèñ. 3). Òàê, íà ê³íåöü 2012 ðîêó 
ó ªâðîï³ íàë³÷óâàëîñÿ 884 ñîö³àëü-
íî-â³äïîâ³äàëüíèõ ôîíäè. Àíàë³çóþ÷è 
ñòðóêòóðó ñîö³àëüíî-â³äïîâ³äàëüíîãî 
³íâåñòóâàííÿ çà òèïîì ôîíäó ïîòð³á-
íî çàçíà÷èòè, ùî îñòàííÿ ô³íàíñîâà 
êðèçè âèêëèêàëà ñòðóêòóðí³ çì³íè íà 
ô³íàíñîâîìó ðèíêó ó á³ê ìåíø ðèçè-
êîâèõ ñòðàòåã³é òà ïðîäóêò³â. Òîìó 
ê³ëüê³ñòü ôîíä³â àêòèâ³â ç ô³êñîâàíèì 
äîõîäîì íà ðèíêó ñîö³àëüíî-â³äïîâ³-
äàëüíîãî ³íâåñòóâàííÿ çðîñëà â³ä 20% 
ó 2007 ðîö³ äî 40% ó 2012 ðîö³ [18, 
c.6,20]. 

Âîäíî÷àñ ñë³ä â³äçíà÷èòè, ùî 
çðîñòàííÿ ºâðîïåéñüêîãî ðèíêó ó 
2011-2012 ðîêàõ áóëî îáóìîâëåíå, ó 
ïåðøó ÷åðãó, íå á³ëüøîþ äîõ³äí³ñòþ 
ñîö³àëüíî-â³äïîâ³äàëüíèõ ³íâåñòèö³é 
ó ïîð³âíÿíí³ ³ç çâè÷àéíèìè, à òèì, 
ùî íåâåëèêà ê³ëüê³ñòü âåëèêèõ ³í-
âåñòèö³éíèé ôîíä³â ïåðåãëÿíóëà ñâî¿ 
ñòðàòåã³¿ ³íâåñòóâàííÿ ó á³ê á³ëüø 
ñîö³àëüíî-â³äïîâ³äàëüíèõ [19, c.26]. 

Çà äàíèìè ²íñòèòóòó Ðîçâèòêó 
Ñòàëîãî Á³çíåñó (àíãë. Sustainable 
Business Institute) íà í³ìåöüêîìîâ-
íîìó ïðîñòîð³ (Í³ìå÷÷èíà, Àâñòð³ÿ, 
Øâåéöàð³ÿ) áóëî äîïóùåíî äî òîðã³â 
ó 2013 ðîö³ 383 ñîö³àëüíî-â³äïîâ³äàëü-
íèõ ïóáë³÷íèõ ³íâåñòèö³éíèõ ôîíä³â 
³ç îáñÿãîì àêòèâ³â ï³ä óïðàâë³ííÿì íà 
ñóìó ó 40 ìëðä. ºâðî, ùî íà 1 ôîíä 
ìåíøå àí³æ àíàëîã³÷íèé ïîêàçíèê 

Ðèñ. 3. Ê³ëüê³ñòü ñîö³àëüíî-â³äïîâ³äàëüíèõ ôîíä³â 
ó ªâðîï³ ó 1999-2012 ðîêàõ

Äæåðåëî: [18, c.6]
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íà ê³íåöü 2012 ðîêó (òàáë. 1) [20]. 
Ñåðåä 383 ñîö³àëüíî-â³äïîâ³äàëüíèõ 
ôîíä³â 206 ñêëàäàëè ôîíäè àêö³é, ÿê³ 
çìîãëè çàëó÷èòè 24,6 ìëðä. ºâðî, 66 
ôîíä³â ö³ííèõ ïàïåð³â ç ô³êñîâàíèì 
äîõîäîì çàëó÷èëè 7,4 ìëðä. ºâðî. Ó 
74 çì³øàí³ ôîíäè áóëî ³íâåñòîâàíî 
6,2 ìëðä. ºâðî, à 465 ìëí. ºâðî áóëè 
³íâåñòîâàí³ ó 13 ôîíä³â ôîíä³â. Êð³ì 
òîãî 785 ìëí. ºâðî áóëè çàëó÷åí³ ñî-
ö³àëüíî-â³äïîâ³äàëüíèìè á³ðæîâèìè 
³íäåêñíèìè ôîíäàìè (àíãë. Exchange 
Traded Funds; ETF), ¿õ íàë³÷óºòüñÿ 19, 
òà 972 ìëí. ºâðî áóëè çàëó÷åí³ 5 ôîí-
äàìè ì³êðîô³íàíñóâàííÿ [20]. Äîõ³ä-
í³ñòü ôîíä³â êîëèâàëàñÿ â çàëåæíîñò³ 
â³ä ¿õ òèïó, íàéá³ëüø âîëàòèëüíèìè 
áóëî ôîíäè àêö³é, ¿õ äîõ³äí³ñòü êî-
ëèâàëàñÿ â³ä -38% äî +145% çà 2013 
ð³ê, íàéìåíø âîëàòèëüíèìè áóëè ôî-
íäè ì³êðîô³íàíñóâàííÿ (+2%; +3%), 
õî÷à ¿õ äîõ³äí³ñòü áóëà ïîð³âíÿíî 
íåâèñîêîþ. 

Ö³ òðåíäè ñâ³ä÷àòü ïðî âåëèêèé 
³íòåðåñ òà çðîñòàþ÷èé ïîïèò íà ñî-
ö³àëüíî-â³äïîâ³äàëüí³ ³íâåñòèö³¿. 
Ïîñò³éíå çðîñòàííÿ îáñÿã³â ñîö³-
àëüíî-â³äïîâ³äàëüíîãî ³íâåñòóâàííÿ 
çà îñòàíí³ 10 ðîê³â áóëî ïåðåðâàíå 
íåâåëèêèì ñïàäîì ó 2008 ðîö³ íà òë³ 
ô³íàíñîâî¿ êðèçè (ðèñ. 4). ßêùî íà 
ªâðîïåéñüêîìó êîíòèíåíò³ çðîñòàí-
íÿ ê³ëüêîñò³ ôîíä³â òà îáñÿã³â ñîö³-
àëüíî-â³äïîâ³äàëüíîãî ³íâåñòóâàííÿ 
â³äáóâàëîñÿ ïîñòóïîâî íà ïðîòÿç³ 
îñòàíí³õ 20 ðîê³â, òî íà ðèíêó SRI 
ÑØÀ îñîáëèâå çíà÷íå çðîñòàííÿ 
ñïîñòåð³ãàëîñÿ â îñòàíí³ ðîêè, ÿê íà-
ñë³äîê ô³íàíñîâî-åêîíîì³÷íî¿ êðèçè 
2007-2008 ðîê³â (ðèñ. 4) [21, c.12]. 
Ê³ëüê³ñòü âçàºìíèõ ³íâåñòèö³éíèõ 
ôîíä³â çðîñëà ç 333 ó 2012 ðîö³ äî 456 
íà ïî÷àòîê 2014 ðîêó, ùî çàáåçïå÷è-
ëî çðîñòàííÿ îáñÿã³â àêòèâ³â ç $641 
ìëí. äî $1.93 ìëí., òîáòî ïðèð³ñò 
ñêëàâ ïîíàä 200%.

Òàáëèöÿ 1 

Îñíîâí³ ïîêàçíèêè ñîö³àëüíî-â³äïîâ³äàëüíèõ ôîíä³â 
äëÿ í³ìåöüêîìîâíîãî ïðîñòîðó çà 2013 ð³ê

Ôîíäè 
àêö³é

Ôîíäè  
àêòèâ³â 
ç ô³êñî-
âàíèì 

äîõîäîì

Çì³øàí³ 
ôîíäè

Ôîíäè 
ôîíä³â

Á³ðæîâ³ 
³íäåêñí³ 
ôîíäè

Ôîíäè 
ì³êðîô³-
íàíñó-
âàííÿ

Äîõ³äí³ñòü
[-38%; 
+145%]

[-18%; 
+15%]

[-3%; 
33%]

[2%; 
22%]

[+15%; 
48%]

[+2%; 
+3 %]

Ê³ëüê³ñòü ôîíä³â 206 66 74 13 19 5
Àêòèâè ï³ä 
óïðàâë³ííÿì

24,6 ìëðä. 
ºâðî

7,4 ìëðä. 
ºâðî

6,2 ìëðä. 
ºâðî

465 ìëí. 
ºâðî

785 ìëí. 
ºâðî

972 ìëí. 
ºâðî

Äæåðåëî: Cêëàäåíî àâòîðîì çà: [20]

Ðèñ. 4. Äèíàì³êà ñîö³àëüíî-â³äïîâ³äàëüíèõ ôîíä³â Øâåéöàð³¿, 
Í³ìå÷÷èíè òà Àâñòð³¿ çà 2003-2013 ðîêè

Джерело:  [22] 
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Ðèñ. 5. Ê³ëüê³ñòü àìåðèêàíñüêèõ ôîíä³â, ùî âêëþ÷àþòü åêîëîã³÷í³ 
òà ñîö³àëüí³ êðèòåð³¿ äî ³íâåñòèö³éíî¿ ñòðàòåã³¿ 

òà îáñÿãè ¿õ àêòèâ³â ó 1995-2014 ðîêàõ

Джерело: [23, c.13]

Ôîíäè àëüòåðíàòèâíèõ â³äïîâ³äàëü-
íèõ ³íâåñòèö³é òàêîæ ïðîäåìîíñòðóâà-
ëè çíà÷íå çðîñòàííÿ, â îñòàíí³ äåñÿòü 
ðîê³â. US SIF (2014) ³äåíòèô³êóâàâ 336 
àëüòåðíàòèâíèõ ³íâåñòèö³éíèõ ôîíä³â 
ç çàãàëüíîþ ñóìîþ àêòèâ³â ï³ä óïðàâ-
ë³ííÿì, ùî îö³íþºòüñÿ íà ð³âí³ $224 
ìëí., çðîñòàííÿ ó ïîð³âíÿíí³ ç 2012 
ðîêîì ñêëàëî á³ëüøå 70% [23, c.14].

Òàêèì ÷èíîì, íàâåäåí³ äàí³ ñâ³ä-
÷àòü ïðî çðîñòàííÿ îáñÿã³â ñîö³àëü-
íî-â³äïîâ³äàëüíîãî ³íâåñòóâàííÿ ÿê íà 
ºâðîïåéñüêîìó, òàê ³ àìåðèêàíñüêîìó 
êîíòèíåíòàõ, ùî º ñâ³ä÷åííÿì ïîøè-
ðåííÿ ³ óêîð³íåííÿ ïàðàäèãìè ñòàëîãî 
ðîçâèòêó. 

Âò³ì, íàóêîâö³ ³ ïðàêòèêè çàäàþòü-
ñÿ ïèòàííÿìè, ÷è ä³éñíî ³íâåñòèö³¿ 
ó ñîö³àëüíî-â³äïîâ³äàëüí³ ôîíäè òà 
³íäåêñè äîçâîëÿþòü îòðèìóâàòè ï³äâè-
ùåíèé ð³âåíü äîõ³äíîñò³ ó ïîð³âíÿíí³ 
ç òðàäèö³éíèìè òà ÷è ä³éñíî ïðàêòèêè 
êîðïîðàòèâíî¿ â³äïîâ³äàëüíîñò³ çà ñòà-
ëèé ðîçâèòîê äîçâîëÿþòü ïîðòôåëüíèì 
êîìïàí³ÿì çàáåçïå÷óâàòè ï³äâèùåíó 
ô³íàíñîâó äîõ³äí³ñòü ó â³äïîâ³äíîñò³ ç 
ïðîô³ëåì «ðèçèê/äîõ³ä». Â ðåçóëüòàò³ 
äèñêóñ³é íàóêîâå ñï³âòîâàðèñòâî ïîä³-
ëèëîñÿ íà äâ³ ãðóïè – ïðèõèëüíèê³â òà 
ñêåïòèê³â, ÿê³ â³äñòîþþòü ïðîòèëåæí³ 
òî÷êè çîðó. Çîêðåìà, ñêåïòèêè çàçíà-
÷àþòü, ùî ôîêóñóâàííÿ ìåíåäæìåíòó 
êîðïîðàö³é íà ÊÑÂ ìîæå íàäòî ðîç-
øèðèòè ö³ëüîâó ôóíêö³þ êîðïîðàö³é, 
ùî ïðèçâåäå äî çðîñòàííÿ îïåðàö³éíèõ 
âèòðàò òà äî çíèæåííÿ ¿õ ô³íàíñîâî¿ 
ðåçóëüòàòèâíîñò³ (Jensen, 2001) [24]. 

Ïðèõèëüíèêè îïîíóþòü, ùî âèñîê³ 
ñòàíäàðòè ÊÑÂ îêðåìî¿ êîðïîðàö³¿ º 
ñâ³ä÷åííÿì «ãàðíîãî» ìåíåäæìåíòó, 
ÿêèé ìîæå óð³âíîâàæóâàòè ³íòåðåñè 
ð³çíèõ ñòåéêõîëäåð³â ó äîâãîñòðîêî-
â³é ïåðñïåêòèâ³ (Freeman, 1984) [25]. 
Çã³äíî äî äðóãî¿ òî÷êè çîðó, íà â³äì³íó 
â³ä ïåðøî¿, îö³íêà ðåçóëüòàòèâíîñò³ 
ÊÑÂ ìîæå ðîçãëÿäàòèñÿ ÿê êîðèñíèé 
êðèòåð³é ó ïðèéíÿòò³ ð³øåíü ùîäî 
ðîçì³ùåííÿ ³íâåñòèö³éíèõ ðåñóðñ³â. 
Çðîñòàííÿ ïîïèòó íà àêö³¿ êîðïîðà-
ö³é, ÿê³ õàðàêòåðèçóþòüñÿ â³äì³ííèìè 
ïðàêòèêàìè òà ñòàíäàðòàìè ÊÑÂ, áóäå 
âòðèìóâàòè ¿õ âàðò³ñòü íà âèñîêîìó 
ð³âí³, ùî, â ñâîþ ÷åðãó, áóäå íàäàâàòè 
ñòèìóë ìåíåäæìåíòó äëÿ ïîäàëüøîãî 
âäîñêîíàëåííÿ ïðàêòèê ÊÑÂ [26].

ßêùî òðàäèö³éí³ ³íâåñòèö³éí³ ôî-
íäè ìîæóòü êóïóâàòè àêö³¿ áóäü-ÿêî¿ 
êîðïîðàö³¿, âêëþ÷àþ÷è ñîö³àëüíî-â³ä-
ïîâ³äàëüí³, òî ñîö³àëüíî-â³äïîâ³äàëüí³ 
ôîíäè ôîêóñóþòüñÿ ëèøå íà êîðïîðà-
ö³ÿõ, ÿê³ ââàæàþòüñÿ ñîö³àëüíî-â³ä-
ïîâ³äàëüíèìè. Çà ³íøèõ ð³âíèõ óìîâ, 
ÿêùî òðàäèö³éí³ ³íâåñòèö³éí³ ôîíäè 
ìåíø çíàéîì³ ³ç ïåðåâàãàìè ñîö³àëü-
íî-â³äïîâ³äàëüíèõ êîðïîðàö³é (ÿê 
ã³ïîòåçóþòü ó áàãàòüîõ åìï³ðè÷íèõ 
äîñë³äæåííÿõ), òî ìîæíà î÷³êóâàòè, 
ùî ñîö³àëüíî-â³äïîâ³äàëüí³ ôîíäè 
áóäóòü ìàòè âèùó äîõ³äí³ñòü. Âò³ì, 
³íâåñòóþ÷è ó ñîö³àëüíî-â³äïîâ³äàëüí³ 
êîðïîðàö³¿, òðàäèö³éí³ ³íâåñòèö³éí³ 
ôîíäè ìàþòü ò³ æ ñàì³ ìîæëèâîñò³, 
ùî ³ ñîö³àëüíî-â³äïîâ³äàëüí³ ôîíäè, 
âèãðàòè â³ä âèñîêî¿ ô³íàíñîâî¿ ðåçóëü-
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òàòèâíîñò³ ñîö³àëüíî-â³äïîâ³äàëüíèõ 
êîðïîðàö³é. Ç ³íøîãî áîêó, ïîñòóïîâå 
çðîñòàííÿ ê³ëüêîñò³ ñîö³àëüíî-â³äïîâ³-
äàëüíèõ êîðïîðàö³é ó ÷àñ³, ïîð³âíÿíî ³ç 
ê³ëüê³ñòþ çâè÷àéíèõ, ìîæå ïîçèòèâíî 
âïëèâàòè íà ðåçóëüòàòèâí³ñòü ñîö³àëü-
íî-â³äïîâ³äàëüíèõ ³íâåñòèö³é, îñê³ëüêè 
öÿ ñèòóàö³ÿ àâòîìàòè÷íî ðîçøèðþº 
êîëî ìîæëèâîñòåé ³íâåñòóâàííÿ äëÿ 
ñîö³àëüíî-â³äïîâ³äàëüíèõ ôîíä³â.

ÂÈÑÍÎÂÊÈ
Çà ðåçóëüòàòàìè äîñë³äæåííÿ ìîæ-

íà çðîáèòè íàñòóïí³ âèñíîâêè:
1. Ôîíäîâèé ðèíîê ÷åðåç ìåõàí³çì 

ñîö³àëüíî-â³äïîâ³äàëüíîãî ³íâåñòóâàí-
íÿ º ³íñòðóìåíòîì òèñêó íà êîðïî-
ðàö³¿ ùîäî ïåðåòâîðåííÿ ¿õ ó á³ëüø 
â³äïîâ³äàëüí³ ó òàêèõ àñïåêòàõ ¿õ 
ä³ÿëüíîñò³ ÿê ñîö³àëüí³, åêîëîã³÷í³, 
åòè÷í³, êîðïîðàòèâíîãî óïðàâë³ííÿ 
íà óìîâàõ ³íêîðïîðàö³¿ ñòåéêõîëäåð-
ñüêîãî ï³äõîäó.

2. Ôîðìóâàííÿ òà ïîäàëüøèé ðîç-
âèòîê ðèíêó ñîö³àëüíî-â³äïîâ³äàëü-
íèõ ³íâåñòèö³é ñïèðàºòüñÿ íà òð³àäó 
êëþ÷îâèõ ÷èííèê³â, ÿê³ îáóìîâëåí³ 
³ìïåðàòèâîì åòè÷íî¿ ³ â³äïîâ³äàëüíî¿ 
ïîâåä³íêè.

3. Îá´ðóíòîâàíî, ùî êëàñèô³êàö³ÿ 
ñîö³àëüíî-â³äïîâ³äàëüíèõ ³íâåñòèö³é-
íèõ ôîíä³â ìîæå çä³éñíþâàòèñÿ çà ö³-
ëÿìè ³íâåñòèö³éíèõ ñòðàòåã³é, íàïðÿì-
êàìè ³íâåñòóâàííÿ òà òðàêòóâàííÿì 
ñóòíîñò³ ïîíÿòòÿ «ñòàëèé ðîçâèòîê». 
Íà äîäàòîê äî ³ñíóþ÷î¿ êëàñèô³êàö³¿ 
òðàäèö³éíèõ ³íâåñòèö³éíèõ ôîíä³â 
³ñíóâàííÿ ÿâèùà «ñîö³àëüíî-â³äïîâ³-
äàëüíîãî ³íâåñòóâàííÿ» äîçâîëÿº âèä³-
ëèòè ³ ââåñòè êëàñèô³êàö³éíó îçíàêó 
ùîäî ãðóïóâàííÿ ôîíä³â - çà ö³ëÿìè 
ñîö³àëüíî-â³äïîâ³äàëüíèõ ³íâåñòèö³é-
íèõ ñòðàòåã³é. Çàïðîïîíîâàíî âèä³ëÿòè 
ñîö³àëüíî-â³äïîâ³äàëüí³ ôîíäè ó øèðî-
êîìó ðîçóì³íí³, ñîö³àëüíî-â³äïîâ³äàëü-
í³ òåìàòè÷í³ ôîíäè òà ñîö³àëüíî-îð³ºí-
òîâàí³ ôîíäè ó øèðîêîìó ðîçóì³íí³.

4. Àíàë³ç ñó÷àñíîãî ñòàíó ðîçâèòêó 
ðèíêó ñîö³àëüíî-â³äïîâ³äàëüíèõ ³í-
âåñòèö³é íà ïðèêëàä³ ³íâåñòèö³éíèõ 
ôîíä³â çàñâ³ä÷óº çðîñòàííÿ îáñÿã³â 
ñîö³àëüíî-â³äïîâ³äàëüíîãî ³íâåñòó-
âàííÿ ÿê íà ºâðîïåéñüêîìó, òàê ³ 
àìåðèêàíñüêîìó êîíòèíåíòàõ, ùî º 
ï³äòâåðäæåííÿì ïîøèðåííÿ ³ óêîð³-
íåííÿ ïàðàäèãìè ñòàëîãî ðîçâèòêó. 
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