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Memoro cmammi € meopemuko-memooon02iune O0CHIONCEeHHs ICHYIOUUX THempymenmie inancyeanns "3enenoco"
iH6eCMYBAHHS, BU3HAYEHHs IX eghekmugHocmi ma po3podKa peKoOMeHOayill wjooo NOKPAWJeHHS MEXAHI3MIE (DIHAHCYBAHHS
€KO0I02TYHO OPIEHMOBAHUX NPOEKIMNIE 8 YMOBAX CMAL020 PO3GUMKY. Y cmammi po321s0aiomsbca cy4achi nioxoou ma iHCmpymeHmu
071 (PiHAHCYBAHHA NPOEKMIB, WO CNPAMOBAHT HA 30€PeHCeH s HABKOIUUHBO2O Ceped08Uuya ma 3a0e3ne4eHHs Caio2o po3eUmKY.
Ipoananizoéano OCHOGHI MeXaHizMu 3a1yYeHHs KOWmIig O/ eKOJNO2IYHO YUCMUX MEeXHON02lU, BIOHO6II06AHOI eHepeemuKu,
VAPABAIHHA 810X00aMU ma THWUX THIYIAMUE, AKI CHPUAIOMb SHUNCEHHIO He2AMUBHO20 6NIUEY HA OOBKILIAL.

Posensnymo incmpymenmi (iHaHCY8aHHA «3€I€HUX» NPOEKMIE8 MAd GU3HAYEHO, WO OOHUM i3 HAUNONYJIAPHIUUX
IHCMPYMEHmMI6 € «3elleHiy o0ieayii, AKi 00380J0Mb 3AAYUAMU KANIMAL 610 [HCMUMYYIUHUX Ma NPUSAMHUX [HEECMOPIE Ol
peanizayii npoekmis, wo 6i0Onosioalome exoiociuHum cmanoapmam. IIpoananizosano nNOMOUHUL CMAH PUHKY «3€1eHUX)
obnicayill, 6U3HAYEHO OCHOBHI MeHOeHYll ma nepcnekmueu 1o2o possumxy. OKpim «3eneHuxy obnieayii, po3enrioaromvcst i iHuLl
@inancosi iHcmpymenmu, maxi AK eKOI02IiYHI Kpeoumu, cneyianizoeani ineecmuyiuni Gonou, epanmu ma cyocudii, a makoxtc
MEXAHIZMU 0epPAHCABHO-NPUBAMHO20 hapmuepcmeéd. Ocodausa yeaea npudiiaemvcs poi MIHCHAPOOHUX (DIHAHCOBUX THCIUNYMIS,
maxux sax Ceimoesuii bank, Mixcnapoonuil eantomuuil pono ma €eponeiicbkull 6AHK peKOHCMPYKYIT Ma po36UmKy, AKi HA0aomy
Qinancogy niompumky 01 peanizayii npoEKmie cmanozo po3gumky. TaKoxc po3enioaemovcs 6Nau8 pe2yisimopHol NOIIMuKu ma
0epIACAGHUX THIYIAMUG HA CIMUMYTIOBANHSL (3€CHO20%» [HBECHYBAHHSI.

Busnaueno easicnusicms  inmeepayii exonociyHux Kpumepiig y npoyec NpUUHAMMS IHEECMUYIIHUX pIueHb ma
HeoOXIOHICMb PO38UMKY THppacmpykmypu 015 RIOMPUMKU «3€JIeHUX» IHeecmuyii. Y cmammi npononyomscs pekomenoayii yjo0o
600CKOHANICHH5L (DIHAHCOBUX THCMPYMEHMIE MaA MeXAHI3MI8, SKI MOJNCYMb CApUsmu OLIbW AKMUSHOMY 3ATVYEHHIO NPUBAIMHOZ0
Kanimaiy 6 eko102iuHi npoeKmu. 3pobieHo 8UCHOBOK, WO epeKmusHe BUKOPUCTIAHHA QIHAHCOBUX THCINPYMEHMIE MOdHCe CYMMEBO
npUcKopumu nepexio 00 eKo102iYHO CMIliKOi eKOHOMIKU.

Knruoei cnosa: cmanuii po3gumox, «3eneniy ingecmuyii, iHcmpymeHmu QIHAHCYBAHHA, «3elleHe» (DIHAHCY8aHHs,
«3e1eHi» NPoEKMmuU.

FINANCING TOOLS FOR "GREEN" INVESTMENT IN THE CONDITIONS OF SUSTAINABLE
DEVELOPMENT

KHAKHALIEV Dmytro
TAS ASSET MANAGEMENT LLC
NEMASHKALO Karina
Simon Kuznets Kharkiv National University of Economics

This article presents a novel theoretical and methodological study of the existing financing tools for 'green’ investment,
determining their effectiveness and developing recommendations for improving the mechanisms of financing environmentally
oriented projects in the conditions of sustainable development. The article delves into modern approaches and tools for financing
projects to preserve the environment and ensure sustainable development. The main mechanisms of attracting funds for
environmentally friendly technologies, renewable energy, waste management, and other initiatives that reduce the negative
environmental impact are analyzed.

The tools for financing "green™ projects were considered, and it was determined that one of the most popular tools is
"green" bonds, which attract capital from institutional and private investors to implement projects that meet environmental
standards. The current state of the "green™ bond market has been analyzed, and the main trends and prospects for its development
have been determined. In addition to green bonds, other financial instruments are being considered, such as environmental loans,
specialized investment funds, grants and subsidies, and public-private partnership mechanisms. Special attention is paid to
international financial institutions, such as the World Bank, the International Monetary Fund, and the European Bank for
Reconstruction and Development, which provide financial support for implementing sustainable development projects. The impact
of regulatory policy and government initiatives on stimulating ""green" investment is also considered.

The importance of integrating environmental criteria into the investment decision-making process and the need for
infrastructure development to support ‘green’ investments have been determined. The article offers practical recommendations for
improving financial instruments and mechanisms that can contribute to the more active involvement of private capital in
environmental projects. It was concluded that the effective use of financial instruments can significantly accelerate the transition
to an environmentally sustainable economy, providing tangible benefits for both the environment and the economy.

Keywords: sustainable development, "green" investments, financing tools, "green" financing, "green" projects.
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IIOCTAHOBKA ITPOBIIEMH Y 3AT'AJIbHOMY BHUIJIA/II

TA IT 3B’A30K 13 BAJK/INBUMH HAYKOBHMH YU ITPAKTHYHHUMH 3ABJAHHAMU

Konuenuist crajgoro po3BHTKY 0a3yeTbCsi Ha TPbOX OCHOBHHMX CKJIQJIOBHUX: €KOHOMIYHOMY 3pOCTaHHI,
COITiaJTbHIN PIBHOCTI Ta €KOJIOTIYHIH CTIMKOCTI. Y CyJacHHX yMOBaX, KOJIM INI00ATbHI €KOJIOT19HI BUKIMKH BUMAararoTh
pimryanx miif, (iHaHCYBaHHS «3€JIEHUX» IHBECTHIii HaOyBae nenmami OUMBIIOTO 3HAYEHHS, OCKUIBKH TI00aNBHI
eKOJIOTiYHI TIpoONIieMH, Taki SK 3MiHAa KIIiMary, 3a0pyZHEHHS HABKOJMIIIHBOTO CEPEIOBHINA Ta BHYEPIIAHHS
MIPUPOIHUX PECYPCiB, BUMAraloTh HeTaHHMX i e(peKTUBHUX pimeHb. OIHUM 3 KIFOYOBHUX ITiIXO/IB 10 BUPIIICHHS IUX
mpobieM € "3eneHe" iHBECTYBaHHS, sKe 3a0e3nedye (hiHaHCOBY MIATPUMKY ITPOCKTIB, SIKi MAIOTh €KOJIOTiYHE 3HAYCHHS
1 CIpHUSIOTh CTAJOMY PO3BHUTKY. 3€JCHUH IHBECTHUIIIHHUN pyX CIPAMOBAHWHA HA MATPUMKY €KOJOTIYHO YHCTHX,
coliaJbHO BiANOBIJaIbHAX 1 EKOHOMIYHO BUTiTHUX MPOEKTiB. L{e BKitovyae B cede pi3Hi HAPSMHU: BiJ] BiTHOBIIOBAHOL
EHEPreTHKH JI0 CTAJOT0 CUILCHKOTO rOCHOAapCTBa 1 eHeproeeKTuBHOTro OyniBHULTBA. OqHAK, OMPU 3POCTAIOYHI
iHTepec 10 "3eneHux" IHBECTHIIH, ICHYE P IEPEIIKO/ 1 BUKIIMKIB, sIKl YCKIIQIHIOIOTH iX BipoBakeHHs. Lle 30kpema,
HEJOCTAaTHS PO3BUHEHICTh (PIHAHCOBHMX IHCTPYMEHTIB, OOMEXKEHHH IOCTYN [0 KamiTajly, Hu3bKa OOI3HaHICThH
IHBECTOPIB Ta BIZICyTHICTh YITKMX HOPMAaTUBHHUX 1 PEryJITOpHUX pamok. [yis peasnizauii Takux NpoeKTiB HEOOXimHI
cnenudigHi (iHAHCOBI IHCTPYMEHTH, SIKi MOKYTh 3a0€3MEUNTH JOCTYII 10 KalliTaly Ha MPUHHATHAX YMOBAaX.

AHAJTI3 JOCTUIKEHD TA ITYBIIKAIITH
JocmikeHHS THTaHb peami3amii KOHIIEII 3eJIeHO0I EKOHOMIKH, TWOIIyKy e(QeKTHBHUX JDKepem
(iHaHCYBaHHS «3€JCHUX» IHBECTHIIN A 3a0e3MeUeHHS CTAalIOro PO3BUTKY 3HAUILIO BiTOOpa)KCHHS B HAYKOBHX
MmpamsixX BITYM3HSIHUX BYeHUX, 30kpema: b. Bypxuucekoro, B. Teems, O. JlobpoBomschkoi, B. 3axapora,
I. Jlazapummuoi , O. JleBingoBchkoro, H. IlaxomoBoi Ta iHmmx. OpHak, NpoOJeMH PO3BHUTKY «3€JICHOTO»
iHBeCTYBaHHs B YKpaiHi 3 MO3MILiii BU3HAYEHHS IHCTPYMEHTIB (DiHAHCYBaHHS NOTPEOYIOTh MOJAIBLINX JOCITIHPKEHb
100 afanTalii 10 CTaIuX i eKOJOTri4HO Oe3MeUHHX MOfeNeH 0106 KOHOMIKH.

®OPMYTIOBAHHA IIIVIEH CTATTI
MeTta cTaTTi — TECOPETUKO-METOOIOTIYHE TOCITIKCHHS ICHYFOUUX IHCTPYMEHTIB (hiHaHCYyBaHHS "3e1eHoro"
IHBECTyBaHHS, BHW3HAYCHHA I1X C(QEKTHBHOCTI Ta po3poOKa pPEKOMEHIAIl IIO0J0 MOKpAaIIeHHS MeXaHi3MiB
(iHaHCYBaHHS €KOJIOTIYHO OPI€EHTOBAHHX MPOEKTIB B YMOBAX CTAJIIOTO PO3BHUTKY.

BUKJIA/] OCHOBHOI'O MATEPIA/IY

Cranuii po3BUTOK — IIe KOHIIEIIIIis, IO MMOE€THYE €KOHOMIYHUH PO3BUTOK, COIiabHY PIBHICTH Ta EKOJIOTIYHY
BiJINOBIJANIFHICTE Ta TIepexdavae, IepIl 3a BCE, MOXKIIHMBICTH 33JJOBOJIEHUTH IOTPEOH CY4acHOTO IMOKOJIHHS IMPH
30epeXeHHI MPUPOJHUX PECYpCiB Ta MiHIMI3allil BIUIMBY JIFOACHKOI JiSUTHOCTI HA HA JOBKULIS Ta 3a0€3MCUCHHS
CIHOTO PIiBHS KUTTS JJIsI BCIX JIFOCH.

Konmenmiro cramoro possutky (Sustainalle Development) tpamuiiifiHo po3rismaroTh SK TMO€IHAHHS
couiabHOT, MOJITHYHOT i eKOHOMIUHOT cepH AisTbHOCTI MtoauHN. CydyacHHH CBIT IIOCTYMOBO MIOYaB XXHUTH B paMKax
miel Konnenmii i mpaBui cTamoro po3sutky. Tepmin “cramuii po3sutok” Brepiie y 1987 p. 3ampoBaaus mpem’ep-
Minictp Hopgerii I'. X. Bpyrmranng y migrorosui 3Bity ans OOH “Hare ciieHe MaliOyTHE”.

3arajgoM CTaJMil PO3BUTOK BHM3HAYAETHCS Ta 3a0e3ledyeTbcs INEBHMM HaOOpoM HOro JIOMiHaHTIB
(€KOHOMIYHHX, COIIATbHUX, €KOJOTIYHUX, MOJITHYHHX ), IO HATIOBHIOIOTH HOTO 3MiCT Ta BU3HAYAIOTh TCHCHIIIT 3MiH,
SIKi MalOTh MicIie B HoTo cTpyKTypi [1].

Boek B.4. [2] Bu3Havae Taki CyTHICHI XapaKTePUCTUKH AOMIHAHT CTAJIIOTO PO3BHUTKY, SIK:

- €KOHOMIYHi: MaKcHMi3alis KiHIIEBOTO pe3yJibTaTy B €(pEeKTHBHOMY Ta 30aJlaHCOBAHOMY BHKOPHCTaHHI
(hiHAHCOBUX PECypCiB;

- COIaJbHI: MiATPUMAHHS HAJIEKHOTO PIiBHS XXHUTTSA HACENEHHs, 3a0e3MeUeHHS yYMOB I 30eperKeHHS
3JI0pOB’sl, CTBOPEHHS POOOUYNX MiCIlb, 320€3MEUEeHHSI TIEBHOTO PiBHS JOXOJiB TPOMAJISIH, MOKJIMBOCTI 3a7J0BOJICHHS
KyJNbTYpPHHX 1 €CTETHIHHUX NMOTPed, MPOTHAIS TUCKPUMIHALIT;

- eKoJIoTiuHi: 30epexenHs ¢i3ngHo] 1 6iomoriyHoi pecypcHOi 6a3u it ekocucTemuy,

- TIOJIITHYHI: PO3BUTOK TEOTOJIITUYHOI CTPYKTYPH CY4acHOTO CBITY, B MeXax sIKOi BifOyBaeThCS IMOCTiHHE
posmmpenns nentpis cuin (CILIA, €C, Kurait, Ta iH.).

MerTor0 CTajgoro po3BUTKY € 33J0BOJIEHHS MOTped HUHIIMIHIX MOKOJIHb 0€3 MIKOAW IS MOXIIHBOCTEH
MaiOyTHIX. BaxnuBumu acriektamMu € 30€peXeHHs NPUPOJHHUX PECypCiB, 3HIDKEHHS BHMKHAIB, Ta CIPHSHHA
couianbHOMY 100po0OyTy. [yt MOCSTHEHHS CTAnoro po3BUTKY HEOOXiJHO BIPOBA/KYBATH 1HHOBAIiIHI TEXHOJIOTII,
110 CIPUSIOTH EHEProe)eKTUBHOCTI Ta 3MEHIIEHHIO BUKU/IB ITAPHUKOBHX ra3iB. BakinuBy poib Bigirpae ocBita, sika
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(dhopmye ekosoriuHy CBIZIOMICTh Ta BiAMOBiZaJbHICTH y TpoMmamsH. ComiaabHi acCleKTH BKIIOYAIOTh O0OpOTHOY 3
OimHICTIO, 3a0€3MeUeHHS SIKICHOT OCBITH Ta OXOPOHH 37IOPOB'S, a TAKOK CTBOPEHHS YMOB JUIS T'1AHOT TIPaIli.

3a3HaumMMo, IO peati3amis NPUHIHWIIB CTAJOTO PO3BUTKY IOTpedye CIiBIpami Ha TI00aTbHOMY,
HAIIOHATFHOMY Ta MICIIEBOMY DiBHSX, OCKIIBKU JIMIIE CIUTBHIMH 3yCHIJUIAMH MOXKHA 3a0€3IEUNTH TapMOHiiiHe
CHiBICHYBaHHs JIIOAWHY 1 IPUPOJIH, 30€piralouu IiaHeTy Ui MaiOyTHIX IOKOJIiHb

[Ipore KkOHUENIis «3€1E€HOI EKOHOMIKH» HE MOXE OTOTOXKHIOBATHCS 3 KOHIEMIIIO CTAJIOTO PO3BUTKY,
OCKIJIBKHM BOHA 30CEPEeKYETHCS Ha ()OPMYBaHHI HONITHYHOT TPOTpaMH ONIEPAaTUBHOIO XapaKTepy, IO CIpsSIMOBaHa
Ha CTBOPEHHS EKOJIOTIYHO CYMICHHX JDKEpeNl 3POCTaHHS EeKOHOMIYHOI  CHUCTEMHM, 3 BHCOKHUM  piBHEM
BIZIHOBJIIOBAJIbHUX BJIACTHBOCTEH 32 PaxyHOK CTBOPEHHS YMOB JJIsl iHBECTHULIHHMX HaIXOPKEHb Ta 3aTy4eHHS
inHoBaIiil. KoHIlenIisl TpyHTY€eThCsI HA TPOBEICHHI 3aXOJliB, SKi Mepen0dadaroTh BUKOPUCTAHHS SIK CKOHOMIYHHUX,
TaKk 1 HECKOHOMIYHMX METOJiB, a came [3]: mpoBeneHHs OIiHIOBAHHS MPHUPOIHUX PECYPCiB, BCTAHOBICHHS CHCTEM
IIHOYTBOPEHHS, IO BiIIMOBIAAIOThH 3acaaM CTAJOr0 PO3BUTKY €KOHOMIKH; MOJITHKA JAepiKaBU Y cepi IHBECTHIIIH,
MIATPUMKA «3CJICHUX» IHHOBAIIMHUX TEXHOJOTIH Ta (OpMyBaHHS I1HPPACTPYKTYPH «3EJIEHOTO 3pOCTaHHY,
BiIMOBA BiJl HEC(EKTUBHOTO CYOCHIIFOBAaHHS y TaJIy3i €KOJIOTi{; 3a0X0UYEHHsS BUTOTOBJICHHS CKOJIOTIYHUX TOBapiB,
gepe3 JNepikaBHY 3aKyliBeNbHY TOJITHKY, a TaKOXX pe3yJbTaTiB BIPOBA/HKCHHS METOMIB BHPOOHHUIITBA, IO
BIJIMOBIAAOTh 3acafiaM CTajoro PO3BUTKY; YIOCKOHAJCHHS «EKOJOTIYHOTO» OIOJaTKyBaHHSA ¥ cdepH
MPOCYBaHHS EKOJIOTIYHOI MPOAYKII Ta MOCIyT Ta iH.

CranuMu 3aIMIIaloThes i 3aBJaHHs Ta KIHIEBI LTI TOJIITHKH B «3EJICHUX)» CEKTOPaX eKOHOMIKH:

1. 3pocranHs eHeproeeKTHBHOCTI OyIiBeNlb, PEKOHCTPYKIIisl Ta MPOEKTYBaHHS CHEPTOAKTHBHUX CIOPY/I,
3  ypaxyBaHHSIM MOTpeOU MiHIMI3alil EHEProCOKUBAHHS Ta BUKHUJIB IIKIJJIUBUX PCUYOBHH y HABKOJIHIIIHE
cepelloBHIIIe.

2. PO3BUTOK CTaI0ro TpaHCIOPTY, IO Nepeadadae BUKOPUCTAHHS HU3bKOBYTJICIIEBUX PI3HOBHUIIIB MAINBHUX
pecypciB  Ta  pO3IIMPCHHS IHBECTYBaHHA B  eJeKTpH(dikaIiio, 3ali3HWYHE CHOMYYeHHS W IIiABUINCHHS
eHeproeeKTUBHOCTI TPAHCIIOPTY.

3. Po3BUTOK cTamoi eHEpPreTMKH, IO MOTpedye IHBECTYBaHHA B EHEPrOPO3NOAUIBYI CHCTEMH
IHTEJIEKTYalbHOTO THUIy, ()OpMyBaHHS 1H(QPACTPYKTYPH BiHOBIIOBAJIBHUX JDKEPEN W BHUKOPUCTAHHS II€peBar
IBTEPHATHBHUX CHEPTOPECYPCiB.

4. BxuajieHHs1 1HBECTHUIIH B PO3BUTOK 1H(PACTPYKTypH i3 3a0e3redeHHsT HACEJCHHs YHCTOI0 BOJOK.

5. Po3BUTOK CTajoro CuIBCHKOrO TOCIONAPCTBA, MLIO Iependadae PO3LIMPEHHs OPraHigyHOro
BUPOOHMITBA, IHBECTYBaHHS Ta BiJpaxyBaHHS YacTHHH CTHMYJIIOIOYHMX IAKeTiB KpaiHam, L0 pPO3BHBAIOTHCS
PO3BUHYTHMH JICpKaBaMH CBITY.

6. 3MIITHEHHS €KOJIOTIYHOI 1H(PPACTPYKTYpH, 110 Oa3yeThCsl HA IHBECTYBAHHI B 0370POBJICHHS CKOCHCTEM
Ta 3MEHIICHHI PiBHS BUKOPHCTAHUX PECYPCiB 3 HABKOJMIIHBOTO NMPHPOJHOTO CEPEAOBHINA Ta iX e(eKTUBHE
BUKOPHCTAHHS Yy TIpoleci BUPOOHMYO-TOCHOAAPCHKOI MisITBHOCTI JIIOANHH [4].

To6To, MoJiTHKA B «3€JIEHUX» CEKTOPaX €KOHOMIKH CHpsSMOBaHA Ha BUPIIICHHS HU3KHU 3aB/aHb, KIHIIEBOIO
METOIO SIKMX € CTBOPEHHSI CTIHKOi Ta €KOJIOTIYHO YMCTOI €KOHOMIKH, a OHUM 13 KITIOYOBHUX 3aBIaHb SIKOi € 3MEHIIICHHS
BUKHJIIB TTAPHUKOBHX T'a3iB IUIIXOM BIPOBAPKEHHS BiJIHOBIIOBAHUX JKEPEN €HEPrii, TAKUX SK COHSAYHA, BITPOBA Ta
TiIpOEHEpTisl — IIe I0TIOMAarae 3MECHIIINTH 3aJIC)KHICTh BiJI BUKOTIHHX MAJIKB i cripusie 00poThOi 31 3MIHOIO KITIiMaTy.

[HOIMM BaXXIIMBUM 3aBAaHHSM € 30€peXEeHH Ta pallioHaJIbHe BUKOPUCTAHHS IIPUPOIHUX PECYPCIB: PO3BUTOK
010eKOHOMIKH, JIe BiJXOJM MiHIMI3YIOThCsI, @ MaTepialy nepepoOIIsIOThCS Ta TIOBTOPHO BUKOPHCTOBYIOThCS. Takoxk
B)XJIMBUM aCIEKTOM € PO3BHTOK €KOJIOTIYHO YMCTHX TEXHOJIOTIH Ta IHHOBaLid, M0 CHPHSIOTH e(EKTHBHIIIOMY
BUKOPHCTAHHIO PECYpPCIB Ta 3MEHIIEHHIO HEraTMBHOI'O BIUIMBY Ha JNOBKiLISA. KiHIEBI Wil MOJITHKU B «3EIECHUX»
CEKTOpax €KOHOMIKHM BKIIIOYAIOTh €HEPreTHYHY HE3aJIe)KHICTh, CTBOPEHHS! HOBHX POOOYHMX MICIb Yy €KOJIOTIUHHX
rajy3sx, MiJBUIICHHS CTAHJAPTIB SKOCTI )KUTTS TPOMAJISIH Ta 30epekeHHs 010pi3HOMaHITTA. JlocsArHeHHs 1uX 1ineit
BHUMarae akTHBHOI CITIBITpaIli MiX ypsigaMu, 013HECOM Ta TPOMAICHKICTIO, 8 TAKOK MIXXHAPOTHOT KOOPAMHAIIIT 3y CHIIb.

3a pe3ysibTaTaMy aHANITHYHHUX JIOCHTIPKEHb [5] BCTAHOBIEHO, IO «y CHUCTEMI BIITBOPEHHS €KOHOMIYHHX
MPOIIECIB 1HBECTHUIISIM BiABOIAWTHCS BaXKJIMBa POJIb, OCKIIBKH BOHH CIPHUSIOTH BIIHOBJICHHIO Ta 301IBIICHHIO
BUPOOHMYMX PECYpCiB, a TaKOX NPHIIBHIIIYIOTH SKOHOMIYHE 3pOCTaHHS KpaiHu-penumieHTa. Came NWTaHHS
PO3KPHTTSI CyTi IHBECTHUI[I € BKpail CKJIaJHUM 4epe3 JAWHAMI3M €KOHOMIYHHX MPOLECIB 1 BIIHOCHH, SIKi 3 4acoM
3MIHIOIOTH CBilf 3MICT Ta CTPYKTYpY OCOOJIMBO IIiJ] BIUINBOM HOBHMX TEXHOJIOTiIH. 3arajioM jke iHBECTHIii MOKHa
TPaKTyBaTH SIK BITHOCHO “Oe31evHe” BKIIAJCHHS KaliTaly, IKe 3MIHCHIOEThCSA B 00’ €KT iHBECTYBaHHS (BHPOOHHIITBO,
MOCITYTH, TEXHOJIOTi1, HEPYXOMICTh, (HiHAHCOBI MPOTYKTH TOIIO) CHOTOAHI 3 METOIO OTPUMAaHHS BUT1Jl — EKOHOMIYHHUX
nepeBar — y MaiOytHromy. Cramicth (sustainability) — HOBa mapaaurma pO3BHUTKY CYYacHOTO CYCIIBCTBA, sSKa
MO€HAIa €KOHOMIYHI, COITialIbHI Ta €KOJIOT1UHI IeTepMiHAHTH — 3BEpHYJIa YBary ypsaiB, MDKHApOAHUX (iHAHCOBUX
opranizamiit Ta THK BKIIOYHTH NeTepMiHAHTH CTAIOTO PO3BUTKY y MPOLEC NMPUHHATTSA iHBECTHLIHHHUX pimieHb. |
ChOTOJIHI BKE€ WIEThCS HE MIPOCTO MPO 3aJy4EHHs IHBECTHUIII, K KOMIIOHEHTa CyKYIIHUX BHUTpAT, a PO 3aTyueHHs
camMe “3eJIeHUX”’ IHBECTHIIIH, K PYILIisl CTAJIOTO PO3BUTKY.

«3erneHe» iHBeCTyBaHHS, a00 €KOJIOTIYHO BiJIIOBiIaJIbHE 1HBECTYBAHHSI, CTa€ Je/alll MOMYJIIPHIIINM cepel
iHBECTOpPIB 1O BchboMy cBiTy. Lleit minxix mepenbauae BKIIaJeHHS KOIITIB Y KOMIIAHIi Ta MPOEKTH, SKi CIPUSIOTH
30epeKeHHIO JIOBKLLIS, BUKOPUCTOBYIOTH BIJIHOBIIIOBAHI JpKepesia €Heprii Ta BIPOBAIPKYIOTh CTIMKI NPAaKTHKH.
OCHOBHMUMHM HanpsIMKaMH TaKOTO 1HBECTYBAaHHs € PO3BUTOK COHSYHOI Ta BiTPOBOI €HEPreTHKH, eHeproedeKTHBHI
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TEXHOJIOT11, €eKOJIOTIYHO YHCTHUH TPAHCTIOPT 1 MiHIMi3aIlis BiAX0miB. [HBECTOPH TaK0K OTPUMYIOTH (P iHAHCOBY BUTOY
BiJl TAKWX BKJIAJIeHb, OCKUILKY CTIHKI KOMITaHii 9acTO JEMOHCTPYIOTh CTa0iIbHE 3pOCTaHHS 1 MEHITUH pyu3HK. Takum
YHHOM, «3€JICHE» IHBECTYBAaHHS CTa€ BAXKIMBOIO CKJIAIOBOIO CydacHOTO (DiHAHCOBOTO PUHKY, MOENHYIOYH €THYHI
MPUHIUIN 3 EKOHOMIYHOIO BUT'OOIO.

Hocmimkenns [6] cBiquars, M0 «3eeHe» iHBeCTYBaHHs (iHAHCYETHCS SK 33 PaXYHOK Jep)KaBHUX KOLITIB,
TaK i 3a paxyHOK KOIITIB 3 IHIINX JPKEPeJl, BKIIOYAal0YH IPUBATHUI CEKTOP Ta MDXXHAPOIHI (hiHaHCOBI iHcTUTYLIi. [Ipn
LOMY YacTKa JEpP>KaBHOTO IHBECTYBAaHHS 3MEHIIYETHCS, 1 MPIOPUTET HAJAETHCA 1HBECTHIISIM 3 OOKY NMpPUBATHHX
0i3Hec-cTpyKTyp. OMHAK HECTAOUIBHICTh MOJITHYHOTO Ta CKOHOMIYHOTO CEPEIOBHIIA CTBOPIOE 3HAYHI MEPEIIKOIN
JUIl PO3BUTKY «3€JIEHOTr0o» IHBeCTyBaHHs B YKpaiHi. s BupileHHS IMX NpoOieM JepikaBa MOXKE CTBOPHTH
BIZIMOBITHY 3aKOHOJABYYy 0a3zy i 3aKpINMUTH CTUMYJU JJISl «3EJCHOI0» IHBECTYBaHHS Ha 3aKOHOJABUYOMY PiBHI.
dopMyBaHHA CIPHATINBOTO iHBECTHLIHHOTO KIIMaTy y cdepi «3eJIeHOD» EeKOHOMIKH O3BOJHTH (PiHAHCOBUM
IHCTpYMEHTaM «3€JICHOTO» IHBECTYBaHHA CTaTH OumbIl edekTuBHUMH. OOMEXKEHICTh Iep)KaBHUX PECcypciB Ta
HEOOXiJHICTh BUPIMICHHS E€KOJIOTIYHHX MPOOJIEM BHMAraroTh IOUIYKY e€(eKTHBHHUX (PIHAHCOBHX IHCTPYMEHTIB AJIS
3aJIy9dCHHS KOIITIB HA PeaTizamiio «3eJICHUX) MPOCKTIB.

Mu moromkyemocs 3 xymkoro J[3t06ak K. M. [7], mio Ha BiaMiHy Bix TpagumiitHux ¢GiHaHcis, 3eeHi GpiHaHCH
Ta (opMyBaHHS 3€ICHOI EKOHOMIKM BUMAraroTb HOBOTO MiAXOMY, IKHI BPaXxOBY€ BUCOKUI PU3MK Ta HEBU3HAUCHICTD
uporo cexropy. Lle 3ymMoBieHO THM, IO OIBLIICTH 3€JIEHUX Taly3eil PO3BUBAIOTHCS IMEPEBAKHO 32 PaXyHOK
HeMaTepiaJbHUX aKTUBIB, a MOTEHIa] IXHHOTO 3POCTAHHS OPIEHTOBaHMW Ha JOBrOCTPOKOBY INepcHeKTuBy. Kpim
TOro, acuMeTpist B iH(popmaliiiHoMy 3a0e3neueHHi CTBOPIOE nucOaiaHc y oOcsrax TpaH3akliid Ta KariTaJbHOMY
PHHKY, 4Yepe3 IO BUHHMKAIOTh HEMOPO3yMiHHS MK IHBECTOPAMH Ta 3€JCHHMMH KOMIIAHISIMH 4epe3 BIiICYTHICTh
MPO30POCTI MPOLEAYP 3CJICHOrO IHBECTYBaHHs. 3 OIJISAY Ha 1€, CTPATEris PO3BUTKY 3€ICHUX (PIHAHCIB MOBHHHA
BKJIIOYaTH: BIOCKOHAJICHHS HOPMAaTHBHO-TIPaBOBOi 0a3H, MPaBMJI Ta MPOLEAYp 3€JICHOr0 (piHaHCYBaHHS; CTBOPCHHS
iHCTHTYHIHHOT 0a3m 3eneHmX (QiHaHCIB ((piHAHCOBHX YCTaHOB, OpTaHi3aIliii TOIIO); BUKOPHCTAaHHA 3EIICHOTO
kiiMatrnaaoro (oHxmy (Green Climate Fund); po3poOky HOBHUX 3eileHHX (piHAHCOBHX iHCTPYMEHTIB; iIHTETpaIifo 10
ri100abHOT CHCTEMH 3elIeHUX (DiHAHCIB Ta CTBOPSHHS BIAMOBIIHOI iHQpacTpyKTypH.

OcTaHHIM 9acoM y TpoIiecax 3eJICHOT0 iIHBeCTyBaHHS Ha CBITOBOMY PiBHI C(pOpMyBaacs HU3Ka TPEHIB, SKi
MiATBEPAKYIOTh HOTO TI00aIbHUHM XapakTep Ta BIUIMB Ha CTPYKTYypHI NapaMeTpu MiKHAPOAHOI E€KOHOMIYHOL
cucteMd. 30KpeMa, HallloHaJbHI ypsau, OI3HECOBI Ta MiANPUEMHUIBKI CEKTOPH, IHCTUTYIHHI IHBEeCTOpH Ta
JIOMOTOCIIOIapCTBA  BCE  OULIBINE  MOTPEOYIOTh  CTAJOr0  IHBECTHIIMHOTO — KamiTamy JUis  IiABUIICHHS
KOHKYPEHTOCIIPOMO>KHOCTI Ha HAI[IOHAJIBHUX 1 CBITOBHX pUHKaX. L[e BKIIOUaE CHCTEMHE «O3€JCHEHH» (DiHAHCOBO-
rOCIOJaPCHKOT TISTBHOCTI Yepe3 IHBECTHINIT Y BiTHOBIIOBAaHY €HEPIeTHKY, CTaJIe CLILChKE Ta JIICOBE TOCIOIaPCTBO,
BIIPOBAJPKCHHSI YUCTUX TEXHOJIOTiH, BJOCKOHAJICHHS! CHCTEM IOBOJDKEHHS 3 BIAXOAAaMH, PO3MIMPEHHS JIOCTYIy N0
3€JICHOT'0 JKHUTJIA Ta 3eJICHOT TPaHCIIOPTHOT MOOLITBHOCTI.

et Tpenx cTBOpIOE MilHAH HyHIAMEHT A TpaHCHOopMaIitHIX 3MiH TII00aTbHOI €eKOHOMIKH, IEpEBEICHHS
il Ha 3acaan CTANOro pO3BUTKY, NO3WTHBHO BIUIMBAE HA CHEPreTHUYHI OalaHCH JiepKaB Ta IiABUILY€E DPiBEHb
€HEeProe(peKTUBHOCTI €KOHOMIK. BaKJIMBIMH TaK0X € MOXIIUBOCTI CTBOPEHHSI HOBHX POOOYHX MICIIb, ITiIBUICHHS
IUIATOCTIDOMOXKHOCTI HACEJICHHS B OIUIATI JKUTJIOBO-KOMYHAJIBHUX TIIOCIYT Ta 3a0e3Me4eHHs HaIioHaJIbHOI
eHepreTndHOi Oe3neku. Lle BuMarae crcTeMHOI eKoJorizalii eKOHOMIYHOI MisTIPHOCTI Ta TIIMOOKOT MOJEpHi3aii
KOPIIOPATHBHUX CTpaTeTi i Oi3Hec-MoAeNel y HalpsMKy HU3bKOBYTIICIIEBOI EKOHOMIKH.

Kpim Toro, crocrepiraerbesi 3HauHa auepcudikaiis GpiHaHCOBHX IHCTPYMEHTIB 3€JCHUX IHBECTHULIHHHUX
IPOIIECiB, 1O € HACITIAKOM eKOJOTIdHHX TpaHchOpMaIlili HAIIOHATHHIX eKOHOMIK. VIIeThCs PO PO3BUTOK TAKHX
IHCTPYMEHTIB, SIK 3€JIeHi, COllialbHI Ta KIIMaTH4YHI 00Jirauii, puHKOBUI 00Ir SIKMX TOB'SI3aHUI 3 (hiHAHCYBaHHIM
COIaTbHO 3HAYMMUX MTPOEKTIB y chepi MOIMIICHHS SKOCTI BOIH, 3€JICHOT0 OYAiBHUIITBA, TiABUIIICHHS €KOJIOTTYHMX
CTaH/APTIiB XKHUTTS Ta MOM'SIKIIEHHS COLIAIbHUX aCUMETPil IJI00aIbHOI0 PO3BUTKY, IO BiJJOOpaXKarOTh CTpaTeriyHi
1iJTi CTANIOro po3BHUTKY [8].

Y cBiTOBI# IpakTUIl (piHAHCYBaHHS «3€JICHUX» MPOCKTIB BiIOKPEMIIIOIOTH TaKi iIHCTPYMEHTH, 5K IMTBIOBE
KpPEIUTYBaHHs, SIK€ BHKOPUCTOBYETHCS IIpH (iHAHCYBaHHI «3€IEHHX» MPOEKTIB 3 MepepoOKH 1 BTOPHHHOTO
BHUKOPHUCTaHHSA BigxoniB, Hanpukian B CHIA, ®panmii, ABctpii, QiHISMHLIIT; «3emeHi o0uiramii»; KpeIuTHI rapaHTii,
mo a8 QiHaHCYBaHHS 3€JICHHX IPOEKTIB; Jep)kaBHe (IHAHCYBaHHS 3a JOIMOMOIOI0 TpAaHTIB, CyOcHIii Ta
ekonoriyHux nporpam [9].

3ayBakumo, 10 Kinacudikaiis GiHaHCYBaHHS ‘‘3eJeHHX”’ MPOEKTIB 3MIHCHIOETHCS 3a Pi3HUMH O3HAKAMH
TaKUMH, SIK:

- IHCTPYMEHTH JUI IpAMOTo (DiHAHCYBAHHS, TaKi SIK aKiii, KpeINUTHI JiHi{, KpETUTH Ta TPAHTH;

- IHCTpYMEHTH, IO He 3abe3medyioTh NpsMoro (iHaHCYBaHHS, ane CIPHUSIIOTH Meperadi 3HaHb abo
3MEHIIIEHHIO PU3HUKIB, SIK-OT TapaHTil Ta TEXHIYHA JIOTIOMOTa;

- IHCTPYMEHTH JUIA 3aIy4eHHS TOJATKOBHX IMPHUBATHUX KOIITIB Ui ‘3€JIEHMX TPOEKTIB Yepe3 OAWH i3
BKAa3aHUX BHUILE IHCTPYMEHTIB, HAPUKIIAJ, “3eNieHi” obuirauii Ta ctpyktypoBati Gponau [10].
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Puc. 1. InctpymenTu diHaHCyBaHHS «3€J1€HOr0» iHBeCTYBAHHS
VY3aranpHeHO aBTOPOM Ha OCHOBI TEOPETHIHUX IOCIIiIKEHb

3aBISIKM [IMM 1HCTpyMEHTaM «3elieHe» (hiHaHCYBaHHS CIPUSE PO3BUTKY CTAJHX IHIIIaTHB Ta 3MEHIICHHIO
HEraTUBHOTO BIUIMBY Ha HABKOJIMIIHE CEPEAOBHIIEC, MIATPUMYIOUYH TII00aTbHI 3yCHIUIS 1100 OOpOTHOM 31 3MiHOINO
kiiMaTy. OCHOBHMMH IHCTPYMEHTaMH € «3eJeHi» o0uiraiii — 1e IiHHI manepy, BUIYCK SKUX CIPSIMOBAaHUH Ha
(hiHaHCYBaHHS MPOCKTIB 3 EKOJOTIYHOIO CKJIAIOBOIO, TAKUX SK BiIHOBIIOBAHA CHEPTeTHKA, CHEProe()eKTUBHICTD,
YIOpaBITiHHSA BiAXoqamMu Ta 30€peKeHHS BOMHUX PECypCiB. «3eleHi» KPeIuTH MPONOHYIOTh OaHKIBCEKI YCTaHOBH IS
MiATPAMKH €KOJIOTIYHO YUCTHX iHIIIATHB, SKi 3MEHINYIOTh BYTJICIEBUHN CIIiA.

IaBecTumiitai GoHIM, OpPiEHTOBaHI HA CTaNi MPOEKTH, 3aTyYarOTh KOUITH BiJ IPUBATHHUX IHBECTOPIB IS
MiATPAMKH €KOJIOTIYHUX Ta COLIABHUX MPOEKTiB. [IporpaMu MiATPUMKH BiJf MDKHAPOIHUX OpraHi3alliif, TaKUX K
CaiToBuii 6aHk Ta €Bponeichbkuil OaHK PEKOHCTPYKIIi Ta PO3BHUTKY, 3a0€3MEUyIOTh JOAATKOBE (hiHAHCYBAHHS Ta
TEXHIUHY MiATPUMKY JUIsl peajtizalii eKoJIOTIYHUX MMPOEKTIB y KpaiHax, 10 PO3BUBAIOTHCS.

OkpiM OCHOBHUX (hIHAHCOBUX IHCTPYMEHTIB, 3HAUHY pOJIb y PO3BUTKY "3eleHOi" E€KOHOMIKH MOXYTh
BiZirpaBaTu MOXiJgHI (piHAHCOBI IHCTPYMEHTH, abo JepuBaTHBH, Taki sk ¢'toyepcu Ta omuionu. Kommanii, mo
CHeLiaTi3yI0ThCsI Ha 3€JICHUX IHBECTHLISIX, MOXYTh BHKOPHUCTOBYBATHU IIi JEPUBATHBHU JUISl XCIDKYBaHHS PU3HKIB,
30KpeMa THX, [0 MOB'sI3aHi 31 3MiHOO MOTOAHUX yMOB. Hanpuknaa, amepukaHchKuii iHBecTHIiiHUI 6aHk Goldman
Sachs mporoHye MOXigHI IHCTPYMEHTH il 3MEHIIEHHS pHU3UKIB, HIO BHHHKAIOTh Yepe3 HECHpHUATINBI abo
Herepen0adyBaHi ITOTO/IHI YMOBH. JlepHBaTHBH Ha 3MiHY ITOTOJHIX YMOB a00 Ha BiTep Ta iHII MOIiOHI iIHCTpYMEHTH
JTO3BOJISIFOTH BUPOOHHMKAM BITPOCHEPTI1 XeKYBAaTH pU3UKHA HEBUPOOHHUIITBA EIIEKTPOCHEPTIi uepe3 BiICYyTHICTh BITPY,
3a0e3rneuyroun JI0XiJ HaBiTh 3a Takux ymoB. ®DiHaHcoBi ycranoBu, taki sk ABN AMRO, Rabobank ta Goldman
Sachs, akTHBHO MPAIIOIOTh Y IbOMY HarpsMky [11].

Ha nymxy [12], 110 ocCHOBHMMU IlepeBaraMy BUKOPUCTaHHS iIHCTPYMEHTIB 3€JICHOT0 (hiHAHCYBaHHS € Te, 10
3esieHe (hiHAHCYBaHHS MOKE 3pOOUTH 3eJieHI MPOEKTH OUIBII MPUBAOIUBUMH JUIsl 1HBECTOPIB, CIIPUSIHHSL PO3BUTKY
«3€JICHO1» EKOHOMIKH MOKE CTBOPHUTH HOBI poO0Yi MicCLisl B IPIOPUTETHHX JJIs KpATHH Trally3siX; CIIPUSTH 3MEHIICHHIO
3a0py/JHEHHS JOBKULIS Ta 3MiHH KiimMaty. OJIHaK € i BUKJIMKY, NIOB’s3aHi 3 BAKOPUCTAHHSM IHCTPYMEHTIB 3€JIEHOTO
(iHaHCYyBaHHS: 30KpeMa 0arato MiJIPHEMCTB Ta IHBECTOPIB HE 3HAIOTh MPO JOCTYIHI IHCTPYMEHTH 3eJIEHOTO
(hinaHCyBaHHS; NEsKi IHCTPYMEHTH 3€JIeHOTO (hiHAHCYBAHHS MOXYTh OyTH JOPOXYMMH 3a TPaaWIiiHI Kepena
(hinaHCYBaHHS; IPOIIEC OTPUMAHHS 3€JCHOTO (hiHAHCYBAaHHS MOke OyTH CKJIaIHMM Ta TpuBaauM. He3zpaxarouu Ha 1i
BUKJIMKY, BUKOPHCTaHHS 1HCTPYMEHTIB 3€JIeHOro (hiHAHCYBAHHS Ma€ 3HAYHMH IOTEHIa] JUIsl PO3BHUTKY CTaJloi Ta
KOHKYPEHTOCIPOMO’KHOT €eKOHOMIKH B YKpaiHi.

Jnst BU3HA4YEHHs HAWKpaIMX MPaKTHK Ta aJanTyBaHHS iX MO yKpailHCBKMX yMOB Yy TaOi. 2 HaBeleHO
MOPIBHSHHS IHCTPYMEHTIB «3€JIeHOTr0o» (hiHaHCYyBaHHS B YKpaiHi Ta kpaiHax €C.

OpHi€ero 3 po6IeM eKOJIOTIYHOTO 1HBECTYBaHHS B YKpAiHi € IOIIYK AEp>KaBolO JOJaTKOBHX (DiHAHCOBHX
pecypciB Ui 3a0€3MeYeHHsT BUIUIAT 32 «3€JICHUM» TapudoM, SKuil € HalBHIINM y €Bpomi, I BHUPOOHUKIB
BiTHOBTIOBaHOI eHeprii. Jlep:kaBa Mae 3HAWTH Taki pilleHHS, SKi TO3BOJATH 1 BUKOHATH CBOi 3000B'sI3aHHA Hepes
BHPOOHMKAaMH BiTHOBIIOBAHOI €HEprii, 00 YHUKHYTH YHCICHHUX CYAOBUX ITO30BIB, SK 11e ctanocs B Icnanii. OqanM
i3 TaKWX pIIIeHb MOBHHEH CTATH MEPEXia 10 ayKI[iOHHOI TOPTiBIIi BiTHOBIIOBAHOIO €HEPTi€l0, K 11 MPAKTUKYIOTh Y
0araTbOX PO3BUHYTHX KpaiHax. BaJIMBO TakoX 3a JOIOMOIOI0 «3€JICHOro» Taph(]y CTHUMYJIIOBATH PO3BUTOK
BIZIHOBIIFOBAHOT EHEPTeTHKHU B JIOMOTOCIIO/IapPCTBAX B PErioHax 3 HecTauero eHeprii. {Jist HOBUX BENMKUX COHSYHHX 1

Scientific journal kDEVELOPMENT SERVICE INDUSTRY MANAGEMENT»
~123 ~



BITPOBHX €JIEKTPOCTAHIIIH, AKX B YKpaiHi BXKe TOCTaTHHO, JOMIIHHO 3 2021 poKy CKacyBaTH «3eJeHHi» Tapud Ta
3000B's13aTH iX BJIACHUKIB Ta iIHBECTOPIB OyayBaTH €HEPTOCXOBHUIIA I 30epiraHHs HaJIMIIKOBOT €HepTii y BECHSHO-
nmiTHi# mepion. Kpim Toro, Bmami Ykpainm HeoOXximHO BHAimuTH Oamancyrodi motyxHocti Ha TEC i 'EC mna
perymoBanHs nogadi enekrpoereprii Bix CEC i BEC B ociHHBO-3UMOBHH I1Epio 1, KOJIX BUPOOHUIITBO EHEPTii CYTTEBO
3HWXKY€eThCs. PerioHaM YkpaiHu Ta 00’€HaHUM TEpUTOPIaJIbHUM IpoMajiaM BapTo 3ajIMIIATH YaCTHHY PErpecUBHOT
CyOBeHIII /Uil MiATPUMKH OalaHCYIOYMX MOTYXXHOCTEH sl e(peKTHBHOro (yHKIIOHYBaHHS IiJIPUEMCTB
BiZHOBIIOBaHOI eHepreTuku [13].

Tabmuws 2
IlopiBHSIHHSA IHCTPYMEHTIB «3eJIeHOro» (iHaHcyBaHHS B YKpaiHi Ta kpainax €C
IncTpyment Ykpaina Kpainn €C
3eJeHi KpeauTu JIOCTYIHI, aje MPOLEHTHI CTaBKM MOXYTb OYTH | IIMPOKONOCTYIHI, 3 PpI3HUMH MPOLEHTHUMH CTaBKaMH Ta
BHCOKHMHU YMOBaMH
3eseni obumirarii PHMHOK PO3BHUBAETHCS, ajle JIOCI 0OMEKEHH I PO3BUHEHHI PHHOK 3 BUCOKHUM PiBHEM JIIKBITHOCTI
I'pantun NOCTYIHI  Bil MIDKHApOJHMX OpraHizamiii Ta | JOCTYIHI BiJ pi3HHX Jkepen, BKIroUHO 3 €C Ta HalliOHAIBHUMHA
YPSIZOBHUX IIPOrpam oporpaMamMu
JlepskaBHi rapaHTii | 0OMeXeHO JIOCTYIHI LIMPOKOAOCTYIIHI, 3 PI3HUMH YMOBaMH
IMopmatkoBi ICHYIOTb, alleé MOXyThb OyTH CKIQAHHMH JUI | Pi3HOMAaHITHI Ta OLTBII DOCTYIHI
CTUMYJIH OTpPHUMaHHS
IuBecTuiiHi KIJTBKICTh OOMexeHa pi3HOMAHITTS (HOHIIB 13 PI3HUMH CTpATETiAMH
dbonau

Jlxepeno: [12].

OTxe, He3BaXKAIOYM Ha PI3HOMAHITHICTh IHCTPYMEHTIB (hiHAHCYBAHHS, «3€JICHUN» IHBECTHULIHHHUN CEKTOP
CTHKAETBCSl 3 HU3KOI BHKJIMKIB, OCHOBHHMH 3 SKHMX € JIOCTATHbO BEJHMKI NEPBUHHI BUTPATH Ha BIIPOBAKECHHS
€KOJIOTTYHUX TPOEKTIB, HEBHU3HAYEHICTh PErYJISITOPHOIO CEPeIOBHINA Ta HEOOXINHICTh MifBUINEHHS (DiHAHCOBOT
IPaMOTHOCTI IHBECTOPIB y MUTaHHSAX CTaJOr0 PO3BUTKY.

OpHaK, MEePCHEeKTUBH PO3BUTKY «3€JICHOT0» (hiHAHCYBAHHS € JOCUTH ITO3UTUBHUMH — 3pOCTAIOUYHI iHTEpeC
JI0 €KOJIOTIYHUX, COLaIbHAX Ta YIPaBIIHCHKUX KPHUTEPIiiB 3 OOKY iHBECTOPIB, a TAKOX MOCHJICHHS MIKHApPOJHOTO
CHiBpOOITHULTBA B Taly3i KIIMATHYHUX 3MiH, CTBOPIOIOTH CHPHATIMBE CEPEJOBHUILE A IONAJBLIOTO PO3BUTKY
«3eJICHUX» 1HBECTHIIH. [HHOBAIIIT B (DiHAHCOBUX 1HCTPYMEHTAX, TaKi SK OJIOKYCHH 1151 3a0e3MeUeHHs TIPO30POCTi Ta
aHaJIi3y BIUTUBY IHBECTHIIiH, TAKOXK CIIPHUSIOTH 3ayYCHHIO OLIBIIOTO KAaIliTaly B CTaJIM PO3BHUTOK.

BHCHOBKH 3 JAHOI' O JOCII/I’KEHHA
I IIEPCIIEKTHBH I10JJA/IBIIIHX PO3BI/IOK Y JAHOMY HAIIPAMI

«3enene» QinaHCyBaHHs Biirpa€e KIIOYOBY POJIb y TIEPEXO/I 10 CTAJION0 PO3BUTKY Ta 3MEHIICHHI BILTUBY Ha
kiaiMaT. [TonuT Ha «3eneHi» IHBECTHLIT 3pocTae 3aBJISIKU MMIIBUILEHIH CBIJOMOCTI CIIOKMBAYIiB Ta iIHBECTOPIB 1100
€KOJIOTTYHUX MPo0JIeM, TAaKUX SIK 3MiHa KJIiMaTy Ta 3a0pyAHeHHs AOBKULIsL. OCHOBHOIO MPOOJIEMOI0 € HEOOXIJHICTh
CTBOpPEHHS 1 pO3BUTKY e(eKTHBHUX (PiHAHCOBHX IHCTPYMEHTIB, sKi 0 3a0e3nedyBay MATPUMKY "3eneHux" MPOeKTiB
Ta CIPHUSAIM 3aJy4€HHIO MPHBATHOTO Ta AEPHKABHOIO KalliTally B €KOJIOTIYHO OpIEHTOBaHI iHII[IaTUBH. 3aBAsSKA
3yCWUISIM Ypsi/iiB, MPUBATHOTO CEKTOPY Ta MDKHAPOJHMX OpraHizauiid, 3eieHuil (iHAaHCOBHUN PHHOK IPOJIOBKYE
PO3BHUBATHCS, BiJIKPHBAIOYM HOBI MOJJIMBOCTI JUIA iHBECTOPIB 1 CHPHSIOYM CTaJOMy PO3BUTKY. barato nepkas
CTUMYJIIOIOTh el Npolec, BUKOPHCTOBYIOUM TaKi OCHOBHI iHCTPYMEHTH «3€JIE€HOro» (piHAHCYBaHHS 5K «3€JICHI»
oOmirarii, «3eJeH» KpPeOuTH, IHBECTHLIHHI (OHAM Ta MPOTpaMH TMIATPUMKH BiJ AEpKaBHUX 1 MIKHAPOIHHIX
OpraHizamiif, a TakoXX BIPOBAKYIOUH «3€lIeHi» 00Jiramii Ta cyOcHil UIs eKOJOriYHuX HpOoeKTiB. Cepen Takux
IHCTPYMEHTIB TaKOX MOXYTh OyTH (DOHIU €KOJOTIYHOTO PO3BUTKY, IPOTPaMHU MUIEIOBOTO KPEIUTYBAHHS, CTPAXOBI
MeXaHi3MHU JJIsl 3MEHIICHHs! 1HBECTULIHHNX PU3MKIB TowO. EdekTHBHE BUKOPHCTaHHS LUX IHCTPYMEHTIB CIIpUSE

3HW)KEHHIO BUKH/IIB, EHEPro30epeKEeHHIO Ta CTAIOMY €KOHOMIYHOMY 3POCTaHHIO.
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