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Applying the concept of compounding to evaluate the effectiveness of «green» investments
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This article is devoted to the study of the issues of evaluating the effectiveness of investments in
«green» projects based on the concepts of discounting and compounding, in conjunction with
price and non-price pricing factors of economic and environmental results. The article examines
alternative discounting methods to determine the preferred one for evaluating environmental and
«green» projects. The paper describes the criteria of «green» projects, approaches to assessing
their environmental and economic efficiency, the main price-forming factors and the results
of the analysis of voluntary carbon markets. The possibility of applying the basic concepts of
financial management in relation to «green» projects is considered. The influence of non-
price, for the most part, subjective factors on the prices of carbon units has been proved, and
the expediency of using the compounding concept as a basis for the investment analysis of «green»
projects, as the basis for which the dynamics of prices for carbon units has been determined, has
been substantiated. It is shown that the concept of discounting in conducting such an analysis
in the context of «green» financing in its classical form is inapplicable due to the significant
subjectivity of the obtained estimates of the discount rate and a significant underestimation of
the expected results of project activities. A mechanism for determining the compounding rate is
substantiated, taking into account both the average value of changes in prices for carbon units for
REDD+ projects, reforestation, afforestation and land rehabilitation, and the risks associated
with the implementation of such projects. The model examples show that different values of
compounding and discounting rates can significantly affect the final estimates of the investment
attractiveness of forest-climatic projects, in some cases completely neutralize the economic value
of their results.
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IIpumeneHe KOHIENIMHA KOMIAYHAUPOBAHKS 151 OLeHKH 3(P(heKTMBHOCTH «3€IEHBIX» HHBECTHIMIA
C.C. Mopkosuna, I.K. Ky3zunenos, A.I1.ITlamkun

Hacrosimas crathst ocBsIiieHa UCCIIEIOBAHNIO BOITPOCOB OIIEHKH 3(D(EeKTUBHOCT WHBECTH -
LM B «3eJIEHbIe» MPOEKThI HA OCHOBE KOHLIETILIMY BPEMEHHOI CTOMMOCTH JEHEKHBIX CPEACTB
BO B3aMMOCBSI3U C IIEHOBBIMU U HELIEHOBBIMU (haKTOpaMu LIEHOOOPa30BaHUSI SKOHOMUKO-3-
KOJIOTMYECKUX Pe3yJabTaToB. McciienoBaHbl alkTepHATUBHBIC METOABI JUCKOHTUPOBAHUS IS
OIIpEICIICHNS TIPSIITOYTUTEILHOTO M3 HUX IS OLICHKU 3KOJIOTMUYCCKUX, «3€JICHBIX» TIPOCKTOB.
B pabote pacKpbIThl KpUTEpUAIbHBIE IIPU3HAKA «3€JIEHBIX» TIPOEKTOB ¥ PACCMOTPEHBI ITOAXOIbI
K OIICHKE MX 9KOJIOT0-3KOHOMMUYECKOI 3(h(heKTMBHOCTH, TIPUBEICHBI OCHOBHBIE IIeHOO0pa3y-
fo1re (pakTophl TIPU OLIEHKE Pe3yJIbTaTOB J0OPOBOJILHBIX YIJIEPOAHBIX PRIHKOB. PaccMoTpeHa
BO3MOXHOCTb MTPUMEHEHUs 0a30BbIX KOHLEMNIINI (PMHAHCOBOTO MEHEIKMEHTa B OTHOIIIEHUM
«3eJIeHBbIX» MPOeKTOB. J/loKka3aHo, YTO LIEHbI Ha YTJEPOAHbIE €NUHUIIBI OT TPUPOIHO-KIMMATH-
YeCKUX PEIICHMI, HAaIIPaBJICHHBIX HA CHIKEHHE BBIOPOCOB WJIN YBEJIMYCHIE ITOTJIOIIECHNSI rap-
HUKOBBIX Ta30B, CYIIECTBCHHO IIPEBBIIIAIOT IIEHBI Ha YIJIEPOIHBIC CAWHMIIEI, TIOTYICHHBIC TIPU
peanmn3aliiy MHXKEHEPHBIX PEIIeHUI, UTO IeTaeT MX MeHee MHBECTUIIMOHHO TTPUBJICKATEIbHBI-
mu. MccrmenoBaHbl alkTepHATUBHBIC METOIBI JUCKOHTUPOBAHMS TSI OLIEHKH 9KOJOTUIECKUX,
3¢JICHBIX IIPOEKTOB. YCTAHOBJICHO BJIMSIHUE HELICHOBBIX, B OOJIBIIMHCTBE CBOEM, CYOBEKTUBHBIX
(bakTOpOB, Ha 1LIEHBI YIIEPOAHBIX €IMHUII, U OOOCHOBaHA 1IeJeCO00pPa3HOCTh MMPUMEHEHUS B
paMKax MHBECTMIMOHHOIO aHaJli3a <«3eJE€HbIX» MPOEKTOB KOHIEMIIMNA KOMITAyHIUPOBAHUS,
B KaueCTBE OCHOBHI JIJISI KOTOPOI OIpenesicHa TMHAMKKA IICH Ha YIJepomaHble equHUIbL. [1o-
Ka3aHo, YTO KOHIEIIIUS TUCKOHTUPOBAHUS TIPU IPOBEICHUN TaKOTO aHAIM3a B KOHTEKCTE
«3eJICHOTO» (PMHAHCMPOBAaHUS B KJIACCUYCCKOM BHIEC HETIPMMEHWMAa BBHIY CYIIECTBEHHOTO
CyOBEKTUBM3MA TIOJIy4aeMbIX OLIEHOK CTaBKU JMCKOHTUPOBAHMS M CYIISCTBEHHOTO 3aHMXe-
HUS OXKUIAeMBIX PE3YJIBTaTOB MTPOEKTHOI nesaTelbHOCT. OOOCHOBAH MEXaHU3M OIpeAe/IeHUsI
CTaBKM KOMIIAyHAMPOBAHUSI, YIUTHIBAIOLINI KaK CpeAHEee 3HAUCHUS U3MEHEHHUS 1ICH Ha yIJie-
POIHBIE eMUHMIIEI ITo TIpoekTaM RED D+, tecoBoccTaHOBIICHMS, JIeCOpa3BeICHUSI M peaOwIv-
TallUU 3eMeJib, TAK U PUCKU, CBSI3aHHBIE C peajin3alueii Takux mpoektoB. Ha MoiebHbIX npu-
Mepax ITOKa3aHo, YTO Pa3IUIHBIC 3HAUCHUS CTABOK KOMITAyHIWPOBAHUS M TMCKOHTUPOBAHUS
MOTYT CYIIECTBEHHO TTOBJIUSITH Ha UTOTOBbIE OLIEHKW MHBECTULIMOHHOM TPUBIEKATEIHHOCTH
JIECOKJTUMATUUECKUX MTPOEKTOB, B HEKOTOPBIX CIIydasiX — MOJHOCTBIO HUBEJIMPOBATh SKOHOMMU--
YeCKYI0 LIEHHOCTh X PE3YJIbTaTOB.
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