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YV emammi posensanymo ocnosni npunyunu popmyseanns ma po3eumky «3e1eH020» IHEeCMYSaHHs 8 KPAaiHi, uo
KIIOUOBUM €IeMEHMOM Y CMEOPEHHI KOHKYPEHMOCHPOMOICHO20 cepedosuwa. Memoio Oocniddicenus € amaniz
NPUHYUNIE POPMYBAHHS «3€]IEHO20» THEECMYBAHHSA KPAIHU, USHAYEHHS PO MA 3HAUEHHS 0I5l PO3GUNIKY.

Busnaueno, wo Kkooichitl Kpaini npumamanni é1acHi 0cooausocmi, 06yMOGLeHi pieHeM PO36UMKY Kpainu, it
2eoepaghiunuM po3mauty8aHHaM, HAAGHICMIO NPUPOOHUX ba2amcms i cneyu@ikoro 6UKOPUCHIOBYBAHUX KOHYenyill,
MoOdenieli ma iHCmpYMeHmie po3eumKy, wo 6I0n06I0aoms HAYIOHALHUM NPIopumemam i HakKONU4eHoMy 00c8ioy,
a momy nepexio 00 «3e1eHOL» eKOHOMIKU OJis Pi3HUX 0epiHcas 8i00Y6amumMemsbcs 3a PisHUMU CYEHAPIAMU.

V x00i docnioscenns oanoi memu 6yn0 3’5106aHO, WO NOCIIOOBHA MA epeKmusHa peanizayisi NPUHYUnie
«3e1eH020» THBeCHY AN, AK | «3€NEH020» PO3GUNIKY 3A2AI0OM, MOJICTUBA TULe 8 PeyNAMOPHOMY Cepedosuyi,
NPO30POMY | CHPABEOUBOMY, WO PO3BUBAEMbCS GIONOBIOHO 00 NPUHYUNY BEPXOBEHCMEA NPABA, 3 HE3ANEIHCHUMU
CYO0BUMU NPOYEOYPAMU, 3A YUACMI HE3ANEHCHUX Pe2yNsimopie PUHKY, Wo Oilomb 6i0N06IOH0 00 HAYIOHANbHUX
iHmepecie, 00MpuMyIOYUCy IPA8 iHeecmopis i cnojcusauis. 3 iHW02o 60Ky, 01 IX NpuHyunie imniemeHmayii
HCUMIMEBO BANCTUBY POTIb iIepAE COYIANLHO 8iONOBIOANbHA NOBEJIHKA Oi3HeCy, OOHUM 3 KIIOYOBUX [HOUKAMOPIE
HasgHocmi AKOI € cmaenenHsa 6i3Hecy 00 eKONOSTUHUX NUMAHb, epeKmueHOCMmi GUKOPUCMANHA pecypcie ma
eHepeoeheKmusHOCMI, PO3KPUMMS COYIAbHO 3HAYYWOI HeiHaHCO80I iHpopmayil.

3asznaueno, wo 6 Yrpaini kiimamuuna ma iHgeCmuyiiHa NOMMUKA QYHKYIOHYIONb OKpeMo 00HA 6i0 00HOI, a
iHOOI iX yini € @3aemocynepeunueumu, wo 3anobdicac abo YNogilbHIE IHEeCMuyii y PO36UMOK «3ENeHOI»
ingppacmpykmypu. Inmezpayis KiimamuuHoi ma iHEeCMUYIIHOI NOXIMUKU 8 EOUHUX MeNCax MOodce CRpUsimu
Hanazo0xcenitl cnisnpayi pisHux cyd’€kmig 01 00CAZHEeHHs CRINbHOI Memu po36umky, oe cepeod npiopumemis —
3HUdICeHHs pieHi sukudie CO2 , 3axucm O08KILIA, «3eIeHUU» PO3GUNIOK.

s epekmusHoco nepexody 00 «3eNeHOI» eKOHOMIKU Yy Kpaii maroms Oymu cmeopeHi Oi€si NOIMuyHi
PamMKuU, wo nepedbauaioms pospooKy ma 6npo6aAONCEHHs CIMPAme2iil pO3GUMKY «3eI1eHOD» eKOHOMIKU HA OCHOBL
KOMNAEKCHO20 ma IHMespo8ano2o nioxody, 3 OXONJEHHAM YCIX cghep cycniibHo2o dcumms ma NPUHYyunie ix
OianbHoCmi.

Knrwouosi cnosa: «senena» ekoHomika, iH6eCmMuyitina OislbHICMb, PO3GUMOK, KOHKYDEHMOCNPOMOICHICHY,
«3eneniy ineecmuyii.
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INIOCTAHOBKA ITPOBJIEMU

B VYkpaini BIpOBaJKyeThCS IMOMITHA KUTBKICTh IHBECTHIIHHUX TPOEKTIB y cdepi
BiTHOBJIFOBAaHOI €HEPreTUKH, CHEPTOe(PEKTHBHOCTI Ta IHIIUX SKOJOTIYHO YUCTHX IPOCKTIB,
JUIsl TIOBHOL[IHHOTO 3amycKy SKUX BHHUKAae NOTpeba B 3aly4eHHI 3HAYHOrO 00CATY
JIOBIOCTPOKOBUX (piHAHCOBHX pecypciB. Take mOBrocrpokoBe (iHaHCYBaHHS Hapasi
HEJIeTKO OTpPUMaTH BiJl yKpailHChKOi OaHKIBCHKOI CHCTEMH Ta Ha MICIIEBOMY DPHHKY
KarriTany.

BonHouac 3anmyueHHs ()IHAHCOBUX KOIITIB MUIIXOM BHITYCKY 3€JEHHX oOOJiramin
OCTaHHIMH pOKaMH HaOyJI0 TIOMYJISIPHOCTI B 0arathboX KpaiHax CBiTY, a 3aCTOCYBaHHS 1IbOTO
(iHaHCOBOTrO IHCTPYMEHTY HaJajo KpaiHaM JOCTYII IO BEIUKOTO Ta Pi3HOMAaHITHOTO IyITy
IHBECTOPIB Ta TOTIOMOTIIO BUKOHYBATH IXHI MIXXHAPOIHI 3000B’ I3aHHS.

AHAJII3 OCTAHHIX JOCJIIKEHb I ITYBJIIKALITI
Baromuii BHECOK y IOCTIIKCHHS TPOOJIEM «3€JICHOTO» iHBECTYBaHHSA 3POOWIHM TaKi
BITYM3HSIHI Ta iHO3eMHi Bueni: B. Basunesnmy, b. Bypxuncekuii, I'. Kynanosa,

. Menoy3, JI. Mensuuk, W. Pannepc, M. XBectuk Ta iH. Hwmmum Oyno pospobGieHno
TEOPETHYHI 3acafil EKOJOTIYHOI EKOHOMIKH, KOHIIETIIii CTaJlor0 PO3BHTKY B YKpaiHi,
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BH3HAYEHO TMPIOPUTETHI HANPSMH TiABUINECHHS IHBECTHUIIHHOI MpUBAOIUBOCTI YKpaiHH.
[Ipote, cydacHi yMOBH TOCIOJApIOBAaHHS BUMAaraioTh PO3POOKH Ai€BUX 3aXOJIiB IIOJO
peamizaii MOJOXEHb JEpXKAaBHOI EKOJIOTIYHOT MOJITUKM Ha pIBHI MHiINPUEMCTB Ta
oprasizaiii, 30KkpemMa, 00 3aJy4YeHHs IHBECTUII B PO3BUTOK AIbTEPHATHBHUX IDKEpEIl
eHeprii Ta MouryKy HOBUX IHHOBALIITHUX TEXHOJIOT1H 0€3BiIX0JHOr0 BUPOOHHIITBA.

Oco0a1Boi yBaru 3aciyroByIOTh JOCIIUKEHHsS BiJOMHX BITUM3HSIHUX Ta 3apyOiKHHX
JIOCIIITHUKIB, B SIKHX BUCBITJIIOIOTHCSI OCHOBHI IOJIOKEHHS «3€JIEHOT0» BEKTOpa PO3BUTKY
JUIA  HAIlOHAJNBHOI eKOHOMiKH. OcoOnMBO CHifg 3a3HAYNTH TAaKUX HAYKOBINB, SIK
Bypkincekuit. b., AmieB M., lNanymkina T. [3], B po0oTax SKHX PO3KPUBAIOTHCS YMOBH,
NPUHIMIN Ta MEXaHI3MH CTBOPEHHS «3€JICHOD» eKOHOMIKH.

Hanpuknan, aBrop Mycina JI. [4] po3kpuBae ciocoOu BHpimeHHS Ipo0iIeM B3aeMoii
eKOHOMIKH Ta HaBKOJHMITHHOTO CEPEIOBHINA. YCIIIIHO Ta YiTKO BHU3HAYA€ KOHIEIIIii
3€JICHOT eKOHOMIKH Ta «3EJIEHOT0» 3POCTAHHS, PO3KPHUBAE Ta MOSCHIOE 3MICT HAIliOHATHHIX
Ta CTpATEriyHUX JOKYMEHTIB Y IIil Tairy3i Ta MOPIiBHIOE 1X 13 MDKHAPOJHUM JIOCBIIOM.

Cepes 3apyGikHMX HAYKOBIIB BaXJIHBO BiAMITHTH poGoTH, B akux W.A. ITymmim e
Omieeiipa, K. H. Jlsnbka, O. Banaban [2], akleHTyOTh yBary Ha BaXJIHUBICTh CTBOPCHHS
IHBECTHLIIHHOTO CEPEeJOBHINA JUI 3aJyYeHHS IHO3EMHUX KOIUTIB Ta BIPOBAKCHHS
€KOJIOTIYHUX TeHJICHIIH y HaAIllOHAJIbHI eKOJIOTIYHI I I CTaJOro PO3BUTKY B «3€JEHii»
exoHoMimi. Iron JI. mocmimkye iHHOBaLiWHI MiAXOAM OO PO3BHTKY HAalliOHAIBHOI
CKOHOMIKHM, 3acHOBaHI Ha 30epeXeHHI HABKOJWIIHBOTO CEPEAOBHIIA Ta METI
paliOHAIFHOTO ~ BUKOPUCTaHHS MNPUPOJIHUX  PECypciB  KpaiHH Ul JOCSTHEHHS
JOBTOCTPOKOBOTO €KOHOMIYHOTO BIUTMBY €KOHOMIYHOTO 3pOCTAaHHS JIEPIKaBH.

I[TIOCTAHOBKA 3ABJIAHHA
Mertol0 JOCHi/DKEHHSI € aHalli3 NPUHLIWIIB (OPMYBaHHS «3€JICHOTO» IHBECTYBaHHS
KpaiHU Ta POJIb 1 3HAUCHHS JUII KOHKYPEHTOCIPOMOXKHOCTI HalllOHAJIbHOT €KOHOMIKH.

BUKIIAJL OCHOBHOI'O MATEPIAJTY JOCJIIAXXEHHS

3a ocTaHHI KillbKa pOKIB y CBITI BHHHMKae 0arato mnpoOjeM IOB'sA3aHUX 13
MPOJOBOJBCTBOM, IAJHBOM, MPICHOIO BOJOI0 Ta HECTAOLIBHICTIO (DIHAHCOBHUX CHCTEM.
HecrabinpHiCTh Ha €HEPreTUYHUX Ta TOBAPHUX PHHKAX, AC(IIUT MPOJOBOJILCTBA T BOAU
OCTaHHIM 9acOM HaOyJH TII00aFHOTO XapakTepy depe3 (piHaHCOBO-eKOHOMIYHY KpH3Y, sKa
BCE II[¢ Ma€ BIUTUB Ha OUTBIIICTH KPaiH CBITY Ta, 30KpeMa, YKpaiHi.

CKIIaIHICTB Ti€1 CUTYAaIlil HOCHTIOETHCS 3MIHOIO KIIIMATY, SIBUIIEM, IO ITOCHIIIOE BILTHB
6y 1b-1K01 TII0GANBHOI KpH3K. MIOro BILIHB BiTdyBaeThcs y BChOMY CBITi Ta Mae KOHKPETHi
HACIJKK Uil JOCSTHEHHS LJIeH CTaloro po3BUTKY, BHUKIaAeHHX Yy Jlekmapamii
TUCsuoIIITTS B Pio-ne-2Kaneiipo.

B nmanwmii yac cBiTOBa CHIILHOTA 3arajioM Ta YKpaiHa 30KpeMa MOBWHHI HIyKaTH HOBI
MiAXOMM 10 YIPABJIIHHSA E€KOHOMIKOIO Ta IOBKULIAM, 3a0€3MedyrodH, 3 OJHOr0 OOKy, iX
pIBHOBary Ta CyMICHICTb PO3BUTKY, & 3 IHIIOTrO 3a0e3nedyrour pa3oM i3 eKOHOMIYHOIO -
BOJIHY, CHEPreTUYHY, IIPOJIOBOJIbYY Oe3MeKy Jep)KaBU. B paMKax MIKHapOJIHOI MapajurMu
CTaJIOTO PO3BUTKY.

[ToHATTS «3eneHi i1HBECTHUI(» € AOCHTh HOBHM JUIS BITYM3HSIHOI HAYKH 1 MPAKTHKH.
BinmiTiMo, 110, He3BaXKal0YW HA BUKOPUCTAHHS B 3aXiJHIM HAyKOBIill JiTepaTypi TepMiHy
«3elieH] 1HBECTHII», PO3yMIHHSA CYTHICHOTO HAIIOBHEHHsS IIi€i KaTeropil y BITYH3HIHIN
Haylli (aKTHIHO BiICYTHE.

OmHuM 3 HaWBaXJIMBIMIMX TIPHHIMINB «3€JIEHOTO» I1HBECTYBaHHS € MPUHIUI
cTpareriqHoi opieHTalii MOJITHKH, 3TIJHO 3 SKUM JIii BCIX Cy0’€KTIB (AepKaBH, IPUBATHUX
PUHKOBHX CY0’€KTiB — ()IHAHCOBUX 1 He(IHAHCOBHX, Helep)KaBHHX HEKOMEPIIHHUX
oprasizailiii, JOMOroCIoAapCTB) MAIOTh CIPSIMOBYBATHCS Ha JOCSTHEHHsI JOBrOCTPOKOBUX
et po3BuUTKy. CTae 3p0o3yMiINM, IO CTpATEeTidHA OPi€HTAlis Ha PiBHI €KOHOMIKH KpaiHU
3arajoM He MOKe C(POPMYBATHCS BUHSATKOBO Ha OCHOBI CUTYaTHBHUX PHHKOBHX [iH, apke
BITBHUH DPHHOK 3A€OUTBIIOrO Opi€EHTYye Ha KOPOTKOCTPOKOBI I, 3[aTHI NPHUHOCHTH
npuOyTKH B KOPOTKO- a00 CepeaHbOCTPOKOBiH mepcrektusi. HaBiTh Benmki mpuBaTHi

56 Bicuux Cym/[V. Cepia “Exonomixa”, Ne 1’2020



Kopriopariii, sKi MarTh BIACHI CTpaTerii KOPHOPaTHBHOI'O PO3BUTKY, CTHKAIOTHCA 3
CYTTEBUMHM PHHKOBUMHM HEBH3HAYCHOCTSIMM, KOJIM MIOETCS TPO IHBECTYBaHHI Y
JIOBI'OCTPOKOBI IIPOEKTH.

Ili HeBM3HAYEHOCTI ICTOTHO MIJCHJIIOIOTBCS BIJICYTHICTIO CTaOUIBHUX 1 YITKO
NPOMUCAaHUX «IPaBWI TPH» HA PHHKY, [0 HE JO3BOJISIE MNOTCHLINHWM iHBECTOpaM
PO3paxoByBaTH Ha MPHUHHATHI JOXOAM BiJ BKJIQJIEHHS KOLITIB Yy «3€JICHI» TEXHOJOTII Ta
rajry3i eKOHOMIKH, a TAaKOX KOHKPETHI «3eJIeHI» ITPOrpaMy Ta MPOEKTH.

CaMe BHACIHIZOK BHCOKOTO pIiBHS HEBH3HAUYEHOCTI yMOB MIOAO IHBECTYBaHHS Y
JIOBTOCTPOKOBI TIPOEKTH, a TaKOX 3HAYHOI 0OYMOBJICHOCTI MaOYTHIX HOXOMIB B TaKUX
IHBECTHIIIN piBHEM PO3BHUTKY IHCTHTYTIB €KOHOMIYHOTO PETYJIIOBAHHSA, NIEPXKaBi HAICKHUTDH
KIIFOYOBa POJIb y Tporeci (popMyBaHHS HOBHX (PIHAHCOBHX MEXaHi3MiB, iHCTPYMEHTIB i
OKpEMHUX CErMEHTIB PHWHKY KalliTady B IpOIeCi «3elIeHoro» iHBecTyBaHHA. Came ToMy,
MUTaHHS {HBECTHUIIIH, SAKi COPSAMOBAHI Ha JOCATHEHHS CTPATETIYHO BAXKIMBHX JJIS KpaiHH
isiel, € Ha/l3BUYAlHO BaXKJIMBUM JUIS JiepKaBU. BoHa Mae 3Ha4HO BIUIMBAaTH Ha ITPOLEC
CTBOPEHHSI HAILlIOHAJILHOT CHUCTEMH 3aJlyuyeHHs Ta PO3IOJALTY IHBECTUIIHHOIO KariTaiy.
Takuii BB Mae OyTH 1OB’3aHUH Y T.4. 3 PO3POOKOI0 KOMIUIEKCY YiTKUX 1 3aKOHOMIPHHX
3aXO0JiB PETYJISATOPHOI MOJITHKHU MPOCYBAHHS «3€JEHUX» IHBECTHLIN Yepe3 pi3Hi (iHaAHCOBI
iHcTpy™menTH [6].

PerynsTuBHI 3aX0AM MalOTh HE JIMIIE CTHUMYJIOBATH 3arajibHUH MPHUPICT «3EICHOT0»
Karitany (B T.4. 3a paXyHOK HOTO IMIIOPTY), aine i 3a0e3MeunTH MaKCHMaJIbHO BUTIIHY, 3
MO3WIIi HAaMiOHAJTHHAX CEKOHOMIYHUX IHTEpPEeCiB, iX MIKTaly3eBy Ta MIXKCEKTOPaJIbHY
JIOKAILIIFO.

BaxnmuBHM NPUHIMIIOM TIOJITHKU «3€JICHOTO» IHBECTYBAaHHS € B3a€MOJIS ACPXKaBU Ta
Oi3Hecy y BHpIIICHHI KITIOYOBHX IIiNICH CTAJOro PO3BHTKY. 3pO3yMiJio, IO (iHAHCYBaHHS
Mepexoy 0 «3eJICHOT» eKOHOMIKH 3HaYHO MEPEBHUIILYE MOXKIUBOCTI AEPIKABHOTO CEKTOPY
B Oyab-sKiii KpaiHi CBiTy, a TUM Oumbiie B Ykpaini. Bemuki iHBecTHuii motpeOyroTh
YUMalMX NPUBATHUX JpKepenl (iHAHCYBaHHS. binblie TOro, BHOPOBAKEHHS Y MPAKTHKY
€KOHOMIYHOI'O PO3BUTKY IPHUHIMIOBO HOBUX MIAXOAIB 1 MeXaHi3MiB mOTpeOye
3a0e3Me4eHHss BUCOKOTO DIBHSI B3a€MOJIl PI3HUX CYO0’€KTIB Ta aKTOpiB — AEp)KaBH Ta
NpuBaTHUX (PIHAHCOBHMX I1HCTUTYLIH, (HIHAHCOBUX pPErYJATOPIB 1 HAIJLSIIOBUX OpraHiB,
pisHEX Oi3Hec-acoliamiii Ta CIIJIOK, MDKHApOIHHX CKOHOMIYHMX 1 (PiHAHCOBHX
OpraHisamiii, y T.4. IPUYETHUX OO CTBOPEHHS BINMOBITHUX CTaHOAPTIB 1 perIaMeHTiB, a
TaKoX Oi3Hec-TIaTdopM Ta iHIIliaTHB.

TicHO TOB’S3aHUM 3 HaBEJACHHM BUINE € MPUHINI COIabHOI BiINOBiTAIEHOCTI
Oi3Hecy, Oe3 peamizallii sIKOTO HEMOXXJIHBa e(EKTHBHA Ta COIIaJbHO KOPHCHA B3a€EMOJISA
OisHecy 3 mepxkaBoro. lleit mpwHOMD Mae OyTH B OCHOBI TOOYAOBH I1HIWBIZyaIbHOL
cTparerii po3BUTKY 0i3HeCYy Ta KOPIIOPAaTHBHOTO YIpaBIiHHS B YKpaiHi.

HesanepeuHe 3HaueHHs Ma€ NPHHIMII ITUPOKOTO MIKHAPOIHOTO CIIBPOOITHHIITBA B
peanizaiii TMOJITHKU «3€JICHOTr0» IHBECTYBaHHS Ta PO3BHTOK HAIlliOHAJIBHOT CHUCTEMH
MPaBOBOTO PETyYJIIOBaHHS «3€JIEHOT0» IHBECTYBaHHsI y TICHIA KOOpAMHALIT Ta Y3TrO/PKEHOCTI
3 PO3BUTKOM BiJIIOBITHUX MEXaHI3MIB Yy CBITi Ta €Bporri.

BonmHowac, ykpail BaJIMBHUM € TPHHIWN BpaxyBaHHS HaIlOHANbHOI crienugiku
PO3BUTKY, SIKMH BHU3HAYAETHCS HE JIMIIE NPOWACHHM ICTOPUYHUM UUISIXOM KpaiHH,
JOCATHYTHM pIiBHEM COIIaIbHO-€KOHOMIYHOTO PO3BUTKY, TNpodizeM i1 KOHKYPEHTHHX
mepeBar 3-TIOMIDK KpaiH CBiTy, aje W ii KyJbTYpHUMH 3acafaMH. AJKe €IUHOI MOJeli
IHBECTHIIIHOT TIOJITHKH, SIKa MOTJIa OM BUKOPHCTOBYBATHCS BCiMa KpaiHaMH CBITY, IIPOCTO
HEe ICHy€: UI1 KOXHOI KpalHM Taka TOJiTHKa € crerudiunoro. Xoda 0a3oBuii Habip
€JIEMEHTIB Ul IHTETPOBAHOI MOJITUKH «3€JIEHOr0» IHBECTYBaHHs, IMOBIpHO, MOXe OyTH
OJTHAKOBMMH JUIsi TIEPEBaXHOi OUIBIIOCTI KpalH, NpOTe Taka MOJiTHKA MOBHUHHA
PO3pOOIATUCS BIJTOBIHO A0 HAI[IOHAIBHUX MPIOPUTETIB, & TAKOXK OYTH MPUCTOCOBAHOIO
JI0 YHIKQIPHUX HAI[lOHATBHUX O0COONMBOCTEH Ta TMOTped PI3HMX CEKTOpIB HAIliOHAIBHOT
€KOHOMIKH.

IIpuHIMT CHCTEMHOTO MiAXOAY MO 3MIMCHEHHS TOJITHKU «3€JIEHOTO» iHBECTYBaHHS
O3HaYae, IO JIMIIE IMIMPOKHH KOMIUIEKC B3Aa€EMOIIOB’S3aHUX 3aXOMiB Ta IHCTPYMEHTIB
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HOJITHKY, SIKi HE CylIlepeyaTh OJUH OAHOMY, @ HABITAKH, ITiICHIIOIOTh OAWH OZHOTO, 30aTeH
OPHHECTH TO3UTHUBHUIA PE3yNIbTaT.

Buxoasun 3 1bOr0, TMONITHKA «3EICHOT0» IHBECTYBaHHSI Mae (HOPMYBATHUC
OJITHOYACHO B OCOOJMBUX paMKax, IO OOYMOBIIOETHCS TIEBHUMH iHCTpyMEHTaMH. Takox
3a3HAYMMO, WLIO JEP)KABHE PEryJIIOBaHHS TMPOLECIB «3EICHOr0» IHBECTYBaHHS Mae
opieHTyBaTHCS Ha 3a0e3MeueHHs AT «omop». DopmanizyeMo BHIE3a3HAUCHE Y BUIIISI
cxemu (puc. 1) [2, 3, 7, 8].

| 1HCTPEMEHT w JIS IHICTPYMEHTY HA IHBECTHIIHHE CEPEJJOBHILE

Bcranosnenus
CTpaTeriyHuX Iijieit Ta
Y3TOJIKEHICTh MOJITHUK.

®DopMyBaHHS YiTKOTO Ta JOBFOCTPOKOBOTO OaueHHs Ta IfiIell CTOCOBHO
PO3BHTKY HHU3bKOBYTJICLIEBOI iHPPACTPYKTYPH, Y3TODKEHHS Pi3HUX MOJIITHUK,
OaraTopiBHEBE YIIPaBIHHS 32 MOXJIMBOCTI 3aJIy4eHHS 3allikaBICHHX CTOPIH;

®DopMmyBaHHS

npuBalIMBOT
IHBECTHILIHOT

CTBOpEHHS i PHHKIB;

PEryJIATOPHOT MOJIITHKH, KA O CTUMYJIIOBAJIA iIHBECTHIIIT Y «3€JIEHI» IPOEKTH;

BIZIKPHTHX KOHKYPEHTHHX 3alpPOBAKEHHS

MOJIITHKH.

®dinaHCOBa MOJITHKA Ta
IHCTPYMEHTH.

[TinTprMKa TOBrOCTPOKOBUX 1HBECTHULIIH, 3aIIPOBAKCHHS iHHOBALIHHUX

MpsiMa iATPUMKA IHBECTHUIIH V «3€JIEHI» IIPOEKTH

BukopucTanHs pecypcis
Ta po30ynoBa
CIPOMOKHOCTI

P03BUTOK PHHKIB HOBHX TexHOJOTII, pinancyBanus HJIJIKP, po3bynosa
JIFOJICBKOT'0 Ta IHCTHTYLIHHOTO NOTEHIiaTy IS MiATPHMKH iHHOBAIi, OIliHKa
KJIIMaTHYHUX DU3HUKIB Ta BPA3JIMBOCTI HUMH CEKTODIB EKOHOMIKH

«RETTEHOTY EKOHOMIKU

CrpusiHHS PO3BHUTKY
«3ereHoroy GizHecy

Iepexia miAMPUEMCTB Ha €KOJIOTIYHO BiAMOBiqaIbHE BUPOOHHIITBO,
PpO3IIMPEHHS iHGOPMYBaHHS 3a0X0UYEHHST CIIOKMBAYIB 10 CIIOYKUBAHHS
€KOJIOTIYHMX TOBaDIB.

|
|
|
|
|
|
|
(iHaHCOBHX MEXaHI3MiB PO3IO/IiY PH3HUKIB, TaKi sIK «3eNeHi» obmirawuii abo I
|
|
|
|
|
|
|

InTerpanisi: 3a0X04yBaTH
PO3IIISL «3ETCHUX
crangapriB Ta ESG-daxropis
Ha BCIX PIBHSX MPOLIECY
MPUAHATTS 1HBECTULIHHUX
pilieHs (BIACHUKY aKTHBIB,
IHBECTHULIITHI MEHEDKEpH,
KOMIIaHii Ta MPOEKTH) Ta
IHTErpyBaTH PO3TJIS 3MiHI
KIIIMaTy y mpouecu
YIpPaBIiHHS PU3UKAMU
(3HOBY K TaKH Ha BCiX
PIBHSX).

30ip JaHMX: MATPHIMYBAaTH
He3aJeXHUiT 30ip JaHuX 3
NUTaHb €KOJIOTI,
CTaHapTU30BaHe HAaHHS
iHdopmanii mpo exosoriuni
XapaKTEePHCTUKY;
3a0X0UyBAaTH ITOJANbIII
JTOCITIJPKEHHS U1l pO3pOOKH
KpAIUX «3EJICHUX)»
iHCTPYMEHTIB Ta OPiEHTHPIB,
Marou¥ Ha yBa3i 3a0e3rnedeHHs
MOJKIIMBOCTEH MI>KHAPOAHOTO
MOPIBHSHHA IaHUX.

IIpo3opicTh: GinbIa NPo30pICTh y
IIUTaHHAX «3€JIEHOTO0» PO3BUTKY
(HampuKITaz, AOCTYIHICTD
iHdopManii CTOCOBHO TOTO, 4N
BKJIIOUEHO IIUTAaHHS 3MIHH KIIiMaTy
B IHBECTHIIMHUI aHaIi3 1 mporec
TPHITHSATTS PillleHb; 3BITyBaHHS
PO TOTPUMAHHS CTaHJAPTIB i
PEryJIATHBHHX HOPM Ta iX
KOHKPETHHIT 3MiCT, TIpo obcsarn
3IIHCHIOBAaHUX «3EJICHHX»
iHBECTHILIH Ta PO 00CATH BUKUIB

CO2).

v
PeryaroBanus: ycysatu
IHBECTHIIIHHI Ta 1HIII
perysTopHi 06ap’epu mij yac
IHBECTYBaHHS Y «3eJIeHI»
paKTHBH.

!

Po36ya0Ba CHPOMOKHOCTI: ClIpUsATH po30y/I0Bi MOTEHIIiaTy Ta
PO3BUTKY «BHYTPINIHBOTO» «3€JIEHOT0» OCBIY (3 BUKOPHCTAHHSM, 32
HEO0OXiTHOCTI, 3apyOi>KHOTO JOCBi/TY); CTBOPHTH CIELiai30BaHi
CTPYKTYpPH ULl KOHCYJIBTAIIH — «3€JIeHI» KOHCYIbTaTHBHI KOMITETH, a
TaK0X CHCTEMATHYHO ITiIBUIIYBAaTH PiBEHb EKOJOTTUHUX («3ETECHHUX))
3HaHb.

Pucynox 1 — @opmysans noaimuxu «3e1eH020» iHeCmy8anHs
* po3pobneno agmopamu

To, BIAMOBIAHO MO 3amMpOTNOHOBAHOTO aHamizy (puc. 1) mociigoBHa Ta edeKTHBHA
peamizalisi TPUHIUIIB «3€JCHOT0» IHBECTYBAaHHS, SIK 1 «3€JICHOTO» PO3BUTKY 3araiiom,
MOXIJIMBA JIMIIE B PEryIATOPHOMY CEpEIOBHIIN, INPO30pPOMY i CIpPaBEJIUBOMY, IO
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PO3BHMBAETHCS BINNOBIIHO 1O NPHHIMIYY BEPXOBEHCTBA NPaBa, 3 HE3AJICKHUMH CyIOBUMH
NpoLeaypaMy, 3a ydYacTi HE3aIeKHUX PEryJSATOPIB PUHKY, IO AIIOTh BIIMOBITHO 10
HalliOHAIBHUX 1HTEPECiB, TOTPUMYIOUHCH NIPaB 1HBECTOPIB i CIIOKMBAYiB. 3 IHIIOrO OOKY,
Uil iX (OpUHOMMIB) IMIUIEMEHTAIl JKUTTEBO BAXIIMBY pOJIb Biflirpae CcoLiaNbHO
BIJIMIOBiZlaJIbHA TMOBEMiHKA Oi3HECY, OMHHM 3 KIIFOYOBHUX IHJUKATOPIB HASBHOCTI SIKOi €
CTaBJIEHHs Oi3HECy 10 €KOJIOTIYHMX NHTaHb, e()EeKTHBHOCTI BUKOPUCTAHHS pEcypciB Ta
eHeproe()eKTUBHOCTI, PO3KPUTTS coLiaJIbHO 3Ha4yIIoi HediHaHCOBOT iH(pOpMAaIii.

Tak, Hampukiaa, chOTOAHI B YKpaiHi KIiMaTWdHa Ta IHBECTHIIfHA IIONITHKA
(hyHKIIOHYIOTP OKpPEMO OJHa BiJ ONIHOI, a 1HOAI IX IIJIi € B3aEMOCYICPEWINBHMH, IO
3arobirae abo yMOBUIHHIOE iHBECTHIII] y PO3BUTOK «3€JICHOI» iHPpacTpykTypu. [HTETpamis
KIIIMAaTUYHOI Ta i1HBECTHUIIITHOI MOJITUKHA B €JMHUX MEXaX MOXKE CIIPHATH HaJlaroKeHil
cmiBOpari pi3HEX CyO’€KTiB [UIi MOCATHEHHS CIUIBHOI METH pO3BUTKY, N€ Cepexn
MPIOPUTETIB — 3HIKEHHS piBHIB BUKHUIIB CO2 , 3aXHCT MOBKULIA, «3€ICHUI» PO3BHUTOK.
Buxonsun 3 11bOro, MOJITHKA «3€JIE€HOT0» IHBECTYyBaHHS Mae (OPMYBAaTHCS OJHOYACHO B
HACTYITHHUX paMKax:

® BCTAHOBJICHHS CTPATETiYHUX LJIEH Ta y3roJDKEHICTh NOMiTHK. POpMyBaHHS UYiTKOTO
Ta JIOBIOCTPOKOBOTO Oa4yeHHS Ta MLiJed CTOCOBHO PO3BUTKY HH3BKOBYIJIELEBOI
iHQpacTPyKTypH, Y3rOJUKEHHS pI3HMX IOJITHK, OaraTopiBHEBe yNpaBiiHHSA (Ha piBHI
OKpEeMUX 1HIMBIIB, JOMOTOCIIOJAPCTB, MICT, PETIOHIB 1 KpaiHH) 32 MOKIMBOCTI 3aITydeHHS
3aIiKaBICHUX CTOPIH;

¢ popMyBaHHS IPUBAOIMBOI IHBECTUIIIIHOT MOJMITHKH, sika O 3a0X04YyBaja iHBECTHUIII] y
CCKTOPH «3eNICHOD» eKOHOMiKHM. CTBOpEHHS BIOKPUTUX 1 KOHKYPSHTHUX PHHKIB;
3anpoBaPKEHHS] PETYJATOPHOI IOJNITHKH, sfka O CTHMYIOBaja iHBECTHIl Yy «3€JCHI»
NPOCKTH;

e (binaHcoBa moyiTHKAa Ta I1HCTpyMeHTH. [liNTpMMKa JOBrOCTPOKOBHX IHBECTHIIIH,
3alpOBa/PKEHHS] 1HHOBAIIMHUX (DiHAHCOBMX MEXaHI3MIB pO3MOIUTY PHU3UKIB, TakKi SK
«3eJeHi» obutiranii abo mpsMa MiATPUMKA IHBECTHUIIH Y «3€JIeH1» IPOEKTH;

® BUKODHCTaHHSI pECypciB Ta po30yJoBa CIHPOMOMKHOCTI «3€JIEHOT» EKOHOMIKH.
Po3BuTok pHHKIB HOBHMX TexHoujorii, ¢inancyBanHs HJ/IJIKP, po30OynoBa mroncekoro ta
IHCTUTYHIHHOTO MOTEHIiATy A/ MiATPUMKH 1HHOBAIIH, OIIHKA KIIMATHYHUX PU3UKIB Ta
BPA3JIMBOCTI HUIMH CEKTOPIB €KOHOMIKH;

® CIIpUSIHHSL PO3BHTKY <«3CJICHOro» Oi3Hecy Ta mHojaybine (GOpMyBaHHS EKOJIOTIYHO
BINOBITAaNbHOI TOBENIHKA CIOXKKBadiB. [lepexig MIANPHEMCTB Ha  EKOJOTIYHO
BiNOBiTabHE BUPOOHUITBO (00OB’S3KOBICTh MIPOBECHHS KOPIIOPATHBHOI 3BITHOCTI MO0
BIUINBY BHPOOHWIITBA HA JOBKUUISA), pO3MIHPEHHSA 1HQOPMYBaHHS Ta 3a0XOYCHHS
CIIOXKMBAYIB JI0 CIIOKUBAHHS €KOJOTIYHUX TOBApIiB Ta BUKOPHCTAHHS €KOJIOTTYHHMX MOCIYT
[71.

OTKe, MOCHIOBHA Ta e(peKTUBHA peaji3allis NPUHIHUIIB «3eJIEHOT0» IHBECTYBaHHS, SIK
1 «3eIIEHOTO» PO3BUTKY 3arajoM, MOXJHMBa JIMIIE B PErYJISTOPHOMY CEpeIOBHII,
MpPO30pOMY 1 CIIPaBeUIMBOMY, IO PO3BHMBAETHCS BiJINOBIJIHO O HMPUHIHUIY BEPXOBEHCTBA
npaBa, 3 HE3ICKHUMH CYJOBUMH IPOLEAYPaMH, 33 ydYacTi HE3aJe)KHHX PeryJisiTopiB
PHUHKY, III0 JIFOTH BiIIOBITHO J0 HAI[IOHATBHUX IHTEPECIB, JOTPUMYIOUUCH IIPAaB iHBECTOPIB
1 cnoxwuBadviB. 3 iHIOro OOKY, IS IX MPUHIMIIB iIMIUIEMEHTAIIl )KUTTEBO BaXKIIMBY POJIb
BiZlirpae COMIaJILHO BigNOBiJallbHA TOBENiHKA Oi3HECY, ONHUM 3 KIFOYOBUX IHAMKATOPIB
HasiBHOCTI KO € CTaBJICHHS Oi3HECY /10 eKOJOTIYHNX MHUTaHb, €(EKTHBHOCTI BHKOPUCTaHHS
pecypciB  Ta eHeproe()eKTHBHOCTI, PO3KPHUTTSA COMiaJbHO 3HAYyIIol HeQiHAHCOBOI
iH(pOopMarii.

BMCHOBKMU 3 ITPOBEAEHOI'O JOCJIPKEHHA
«3eneHuit» NOPSIOK JICHHHUH, SIKOTO JOTPHUMYIOTBCS OUIBIIICTh KpaiH CBITY, OXOILIIOE
MUTaHHS TIEPEX0Jy 10 «3eJICHO» eKOHOMIKH, sKa mepeadadae MOBCIOTHE BIPOBAIKEHHS
eHeproeeKTUBHUX  3aXOJiB, IIJBHIICHHS pPiBHI OXOPOHM JOBKUDISI, AaKTHBHE
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3aMpOBaPKEHHS 3aXO/iB 3 MOM’ SKIICHHS HACHiIKiB 3MiHM KJIiMaTy Ta ajanTallii 10 HUX,
CTBOPEHHS Ta BIPOBA/KEHHS «UUCTUX» TEXHOJIOTIH.

Le#t mepexinm noTpeOye OpraHiYHOTO IMOEIHAHHS POJIi MDKHAPOJIHHMX OpraHizamiid y
mpoueci  IMIUIEMEHTalil Takoro MOPSAKY JAEHHOTO CTPAaTeriyHo Opi€HTOBaHMMU
HalliOHAIPHUMHU TOJNITUKaMHU, 110 (OPMYIOTBCS 3 METOI0 IiJBHIIEHHS e(eKTUBHOCTI
pO3MOJiNy pecypciB 1 BKIIOYAaIOTh LIMPOKUH CIEKTP IHCTPYMEHTIB JEP»KaBHOTO
PETYIIOBaHHS Ta CTUMYJIIOBaHHS.

Pa3zom 3 THM CKIJIQIHICTh TOJITHKA «3€JICHOT0» 3pOCTaHHs OOYMOBIICHA BiICYTHICTIO HE
JIUIIE €IUHUX METOMOJIOTIYHMX MiIXOMIB IO BU3HAYCHHS 3MICTY «3€JICHO» €KOHOMIKH Ta
«3€JIEHOTO» 3POCTaHHS, aje i BIACYTHICTIO €IWHOI CHCTEMH IHAWKATOPIB I OLIHKH
e(eKTHBHOCTI Iiii B 1ilt cepi.

Koxnilt kpaiHi mpuUTaMaHHI BIACHI OCOOJIMBOCTI, 0OYMOBIICHI piBHEM PO3BUTKY KpaiHH,
ii reorpadiyHMM poO3TalIyBaHHSAM, HASBHICTIO MPHUPOIHHUX OaraTcTB 1 CIEIUQiKO0
BUKOPHCTOBYBaHHMX KOHILEMIil, MOJeNell Ta IHCTPYMEHTIB PO3BHUTKY, LIO BiANOBIJalOTh
HalliOHAIFHUM TPIOPUTETaM 1 HAKONMYEHOMY JOCBiy, a TOMY HEpexifi A0 «3eJIeHOD»
EKOHOMIKM JUIs pI3HHX JepXaB BinOyBaTUMETbcs 3a pI3HMMH cueHapismu. Jlis
e(eKTUBHOTO TEPEX0ay N0 «3EJCHOI» EKOHOMIKHM y KpaiHi MaloThb OyTH CTBOpEHi Ii€Bi
MOJITHYHI PaMKH, IO TepeadadaroTh Po3poOKy Ta BIPOBAKEHHS CTpaTerii po3BUTKY
«3€JICHO1» €KOHOMIKHM Ha OCHOBI KOMILJIEKCHOI'O Ta IHTErpOBAHOTO IMiAXOAY, 3 OXOIUICHHAM
yCiX cep CyCHITBHOTO KUTTSL.

Coin 3a3HAYNUTH, IO TPUHHATTSA yYKpalHCHKOTO 3aKOHY «IIpo cTparerito HauiOHAJIBHOI
€KOJIOTIYHOI MOJITHKH YKpaiHu Ha mepiox 1o 2020 poxy», SKUi 3HAXOIUTHCS B MEPIIOMY
yntaHHl y BepxoBHiii Pami Vkpainu, Moxke 3irpaTté BaXJIMBY poib y IIbOMY IHTaHHI.
[IpiopureTHIMH HampsSMKaMH IHTETpaIili eKOJIOTIYHOI TONITHKA B HalliOHAJTHHHUN
E€KOHOMIYHHUI KOMIUIEKC BIANOBITHO A0 MPOEKTY CTpaTerii HaliOHAIBHOI eKOJIOT1YHOT
nomitukk Ykpainu Ha mnepiox mo 2020 poky € cdepu HPOMHUCIOBOCTI, TPaHCHOPTY,
CUIBCHKOTO TOCMOAAPCTBA, Typu3My Ta (YHKIIT BifickkoBuX 00'ekTiB. [IpuitHaTTS cTpaTerii
HE JIMIle BU3HA4Yae MPIOPUTETHI HANpsIMH (iHAHCYBaHHS NPUPOJOOXOPOHHHUX 3aXOMIB Ta
3IIMICHEHHS 3€JICHUX IHBECTHIM, ajie W rapaHTye HaWOuIbIl e(eKTHBHE Ta ONTHMaJbHE
BUKODHCTAHHs KOIITIB JEP)KaBHOro OKeTy YKpalHM B HOTOYHOMY (hiHaHCYyBaHHI
EKOJIOTIYHUX MOTpPEO.
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SUMMARY

Khomutenko L. I., Kirilieva A. V. PRINCIPLES OF FORMATION OF THE GREEN INVESTMENT
OF THE COUNTRY: THE ROLE AND IMPORTANCE FOR COMPETITIVENESS

The article deals with the basic principles of the formation and development of «greeny» investment in the
country, which is a key element in creating a competitive environment. The purpose of the study is to analyze the
principles of green country investment formation, to define the role and importance for development.

It is determined that each country has its own peculiarities due to the level of development of the country, its
geographical location, the availability of natural resources and the specifics of the concepts, models and
development tools used, corresponding to national priorities and accumulated experience, and therefore the
transition to a «greeny economy for different countries will happen under different scenarios.

It is revealed that the world community in general and Ukraine in particular need to look for new approaches
to managing the economy and the environment, ensuring, on the one hand, their equilibrium and compatibility of
development, and, on the other, ensuring, along with economic, water, energy and food security. of the state.
within the international paradigm of sustainable development.

The concept of «greeny investment is quite new to national science and practice. It should be noted that,
despite the use of the term «greeny investment in the Western scientific literature, there is actually no
understanding of the essential content of this category in domestic science.

Therefore, a consistent and effective implementation of the principles of green investing, as well as green
development in general, is only possible in a regulatory environment that is transparent and fair, developed in
accordance with the rule of law, with independent judicial procedures, with the participation of independent
market regulators, act in accordance with national interests, respecting the rights of investors and consumers. On
the other hand, socially responsible business behavior plays a vital role in their implementation principles, one of
the key indicators of which is the attitude of businesses to environmental issues, resource efficiency and energy
efficiency, disclosure of socially significant non-financial information.

For the effective transition to a «green» economy, effective policy frameworks must be established in the
country to develop and implement strategies for developing a «green» economy based on a comprehensive and
integrated approach, covering all spheres of public life and principles of their activity.

Keywords: «green» economy, investment activity, development, competitiveness, «green» investments.
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