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Abstract. 7/e article investigates the current state of management of "green” energy development in the private
sector of Ukraine. The mechanisms of economic stimulation, which are used in the countries of the European Union
and in Ukraine for the development of the renewable energy sector, are analyzed. On the basis of comparison of
domestic and foreign fools revealed the limitation of the economic and financial leverages, which are used in public
level in Ukraine to motivate households fo implement renewable energy projects as well as the lack of well-established
partnership between stakeholders of the real, financial and public sectors. The main stimulus for renewable energy
Innovative development of the private sector is the feed-in taniff, as well as the simplified procedure for connecting
"green” power plants to the general electric gria. Instead, for legal entifies addlitional allowances for the feed-in tariff,
tax and other privileges are provided. Taking info consideration the low incomes of Ukrainian households, the authors
Substantiated the necessity of expanding the range of applicable economic stimulus tools in terms of increasing public
financial and crediit support for projects on the construction of private renewable energy facilities. In support of this
thesis, in the article were made an analysis of the economic feasibility of atfracting credit resources to projects on the
construction of renewable energy objects in the household sector. Calculations of the net current value and discounted
payback periods of projects involving borrowed green loan by Ukrainian and American banks showed that targeted
loans provided by Ukrainian banks in their terms do not allow the borrower fo refurn funds at the expense of household
Income from feed-in tarifi. Payback periods of loans far exceed the ferms of their provision. The only acceptable option
1s lending within the framework of the Ukrgazbank Eco-Energy program for 5 years in the amount of 50% of the initial
Investment, which implies the application of a preferential credit rate of 0,001%. Considering the Clean Energy
program of the American Savings Bank, within a 10-year lending period, acceptable alternatives are the attraction of
crediit resources up to 85% of the volume of required investment, that is, if at least 15% of the own contribution. Thus,
clients of the American bank have more favourable condiitions for the implementation of renewable energy projects.
In order to increase the investment of the population in green energy facilifies, the authors substantiated the directions
of strengthening public financial and crediit support of green energy projects in the private sector of Ukraine.

Keywords: innovative development, renewable energy, household, the partnership of stakeholders, credit
resources, public financial support, management.

Introduction. Renewable energy (RE) is increasingly recognized as a priority of public policy in both
developed and developing countries. The reason for this is the inexhaustibility of renewable energy
sources (RES), as well as the constant reduction in prices for technologies that enable their use. In
addition, the positive environmental effects of RE also make an attractive transition to "green" energy
production. For the conditions of Ukraine, which is insufficiently equipped with its own traditional energy
resources and has significant potential for the development of the RE, the deployment of "green” power
supplies brings a number of benefits. Firstly, it is the achievement of energy independence, and secondly,
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the improvement of the socio-economic situation through the creation of new jobs in the RE sector as well
as the expansion of access to energy resources, and thirdly, the resolution of actual environmental
problems. As a member of the Energy Community, Ukraine implemented the EU Directive 2009/28/EC on
the promotion of RE, and committed to the share of green energy in 2020 in the overall consumption
structure would be 11% (CMU, 2014). According to the Energy Strategy of Ukraine until 2035, this figure
should reach 25% in 2035 (CMU, 2017). However, the actual results of RE's development are threatening
to fail to meet the planned targets: in 2017, the share of RES in the energy balance was only 1.47%
(NCSREPU, 2018a), which is almost 7.5 times less than the 2020 target. According to many experts, the
slow pace of growth of "green" energy in the country is conditioned by the imperfection of existing
economic mechanisms managing and supporting the development of this sector, which causes the
involvement of a limited number of economic agents in this activity. First of all, this applies to households
that, having the legal right to receive higher revenues from electricity generation from RES, they delay the
installation of "green" power plants due to lack of public financial support. The ineffective interaction
between stakeholders of various sectors of the economy: public, financial, and real (Masharsky et al, 2018)
has a significant negative impact on the development of the private sector of RE. It turns out that the public
authorities are not able to respond in a time to the needs of households and offer the population, together
with financial and credit institutions, mutually beneficial programs for financing green energy production.

Analysis of main research and publications. The works of many foreign Abolhosseini S.
(Abolhosseini & Heshmati, 2014), Colson G. (Liu et al, 2018), Haas R. (Haas et al, 2011), Heshmati A.
(Abolhosseini & Heshmati, 2014), Jacobs D. (Jacobs & Sovacool, 2012), Liu S. (Liu et al, 2018),
Maissner F. (Maissner & Ukerdt, 2010), Panzer C. (Haas et al., 2011), Ukerdt F. (Maissner & Ukerdt, 2010)
and others) and domestic scientists (Bashynska Y. (Bashynska, 2015), Diachuk O. (Diachuk et al, 2017),
Kurbatova T. (Kurbatova et al, 2014; Kurbatova & Khlyap, 2015), Liutak O. (Liutak et al, 2017), Prokip A.
(Prokip et al, 2015), Savosh L. (Liutak et al, 2017), Trypolska G. (Diachuk et al, 2017) and others) are
devoted to the problems of RE development. The overwhelming majority of scientists consider theoretical
and applied problems of the development of RE in the business sector, while the issues of managing
"green" energy capacities deployment in the household segment are investigated fragmentarily. Given the
fact that in recent years the Ukrainian population had the opportunity to become a full-fledged participant
in the RE market, there is a necessity for a more detailed study of the problems and prospects for the
development of this "green" energy sector as well as for substantiation of ways of public economic support
of households in implementation of RE projects.

The aim of the article is to study the current state of innovative management of "green" energy
development in the private sector of Ukraine, taking into consideration the existing mechanisms of
economic stimulation, and justifying on this basis the expediency of strengthening the public financial and
credit support of RE projects for the population.

Research results. Development of the private sector of RE in Ukraine. Despite the volatile economic
situation of previous years and high inflation in the country, which represented unfavourable conditions for
RE development, this industry has remained promising and relevant. For the last 5 years (2014-2018), the
installed capacity of objects on the RES has increased by almost 1.79 times: from 967 MW in 2014 to
1,733 MW in the second quarter of 2018 (Table 1) (SAEEESU, 2018).

This sector is becoming more and more attractive for small and medium-sized players in the market,
first of all, because of stable feed-in tariffs, guaranteed by the state, which ensure investors’ confidence in
the return of their funds. Since June 2015, the right to produce and sell electricity from RES with feed-in
tariffs has been granted to domestic households (The Verkhovna, 2015), which significantly expanded the
range of market participants. As a result of this economic leverage, private “green” power generation grew
almost 47 times in the last 3 years: from 0.023% in 2015 to 1.08% in 2017.
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Table 1 - Installed capacity of Ukrainian RE objects working under the feed-in tariff
in 2014-2018, MWt

. Year
Type of RE object 2014 | 2015 | 2016 | 2017 | 2018 (Il Quarter)
Solar electric stations 411 432 531 742 948
Solar electric stations of households 0.1 2 17 51 89
Wind electric stations 426 426 438 465 515
Small hydroelectric stations 80 87 90 95 96
Biomass 15 17 20 34 41
Biogas 35 35 39 39 44

Sources: SAEEESU, 2018

At the same time, in absolute terms, the volume of electricity generated by solar power facilities of
private households increased from 0.41 million kW in 2015 to 22.659 million kW in 2017. In 2017, the
generation of electricity by the private sector at solar power plants (SPP) was added by electricity
generation made by 4 private wind power plants with installed capacity of 0.032 MW, which generating
1,149 kW (Table 2). The growth of electricity during 2015 - the first half of 2018 was mainly due to an
increase in the number of SPP in households. In 2015, there were 244 units with installed capacity of 2.2
MW, and already in 2017 — 3,010 installations with capacities of 51 MW. By the end of the second quarter
of 2018, the number of SPP in households has increased to 4,660, and installed power capacity - up to
89 MW (NCSREPU, 2018; NCSREPU, 2018a; SAEEESU, 2018; SAEEESU, 2018a).

Table 2 — The main indicators of RE development in the household sector of Ukraine in 2015-2018

2015 2016 2017 2018 (Il Quarter)
Indicator solar solar solar wind
solar energy
energy | energy | energy | energy
Number of generating units, pcs 244 1,109 3,010 4 4,660
Installed capacity, MW 2 17 51 0.032 89
Volume of electricity produced, million kWh 0.410 4.246 | 22.659 | 0.001 no data

Sources: SAEEESU, 2018; SAEEESU, 2018a

At the same time, in spite of the dynamic development of private objects in RES, the share of
households in the production of "green" electricity at the state level remains very scarce. In the solar
energy sector, this figure is somewhat better - 3.17% in 2017 with an increase of 55.3 times over the period
2015-2017 (NCSREPU, 2018). However, such growth rate of the industry is not enough for its significant
contribution to the achievement of the planned indicators of RE development on a countrywide scale. This
suggests that feed-in tariffs should be backed up by other instruments of public economic support.

Mechanisms of economic stimulation of RE development. Mechanisms for stimulating RE objects
deployment are a certain sequence of actions to implement the necessary means to improve RE industry
status. In the countries of the European Union, the following types of support for the deployment of "green”
energy in the private and business sectors are distinguished:

— direct incentives - financial incentives for RE manufacturers, implemented through the usage of
certain economic mechanisms (preferential tariffs and premiums, "green” certificates, tender schemes,
investment grants, tax and customs incentives, subsidies, bonuses, etc.);

— indirect stimulation - encouraging the usage of RES directly by reducing the attractiveness of fossil
energy resources through the introduction of environmental taxes, CO2 tax and others;
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— voluntary programs based on the willingness of consumers to pay high prices for energy generated
with RES because of concern for the state of the environment in order to maintain the stability of the
situation in the long term. Such programs include programs and charitable projects aimed at the
accumulation of voluntary donations (Kurbatova et al, 2014; Kurbatova & Khlyap, 2015).

The main elements of a comprehensive mechanism of state incentives for the development of "green"
energy are the regulatory, organizational and economic, information and communicative, fiscal and tax
mechanisms, and so on. At the same time, each individual element of public stimulation of RE's
development is a combination of principles, forms, methods, tools and incentives (Hens et al, 2018).

Ukraine also introduced a number of motivational tools to support the deployment of RES capacities,
namely (CMU, 2014):

— reduction of land tax for RE enterprises;

— exemption from taxation of: (1) profit from the main activity of companies in the energy sector that
produce electricity from RES; (2) profit of biofuel producers from biofuel sales; (3) profit of enterprises
derived from the simultaneous production of electricity and thermal energy and / or the production of
thermal energy with the use of biological fuels; (4) profits of manufacturers of machinery and equipment
for the production and reconstruction of technical and transport facilities consuming biological fuels;

— exemption from the imposition of value-added tax on operations involving the import into the
customs territory of Ukraine of equipment that operates at RES, equipment and materials for the
production of alternative fuels or for energy generation from RES, as well as exemption from payment of
import duties of the mentioned equipment and materials;

— establishment of the feed-in tariff for the purchase of electricity generated from alternative energy
sources at power stations (except for blast furnace and coke gases, and with the usage of hydropower —
produced only by micro, mini and small hydroelectric power stations) (The Verkhovna, 2017);

— establishment of an allowance to the feed-in tariff for the use of equipment of Ukrainian
manufacture in “green” energy generation process (The Verkhovna, 2018).

However, the vast majority of these leverages are only applicable to business entities, which
significantly reduces the attractiveness of investing in RE development for households. As noted above,
for the private energy sector, the main stimulus tool is the feed-in tariffs (currently 2.13-3.36 times higher
than tariffs for electricity produced from traditional energy sources), which extends to electricity generated
from solar and/or wind energy by power plants of private households, the installed capacity of which does
not exceed 30 kW. At the same time, the state guarantees the purchase of electricity produced by such
objects in the amount that exceeds the monthly electricity consumption by these private households (The
Verkhovna, 2018). In addition, for the private sector, a simplified procedure for putting into operation of
new "green” power facilities is established.

The obligation to purchase generated "green” electricity and the minimum bureaucratic procedures for
deploying private capacities on RES, along with attractive feed-in tariffs, definitely motivate Ukrainian
household owners to implement new projects. However, this motivation is not sufficient, since the main
problem for this RE segment is the lack of available financial resources from the population that can be
invested in the industry. Large capital investments in RES require households to search for sources of
funding, the cost of which may be excessive. This is one of the main arguments in favor of further
expanding the public financial support for RE in the country, taking into consideration that availability of
credit resources is an important factor in the eco-innovation and energy-efficient development of the
national economy, an integral part of which is the development of the RE (Kubatko, 2016; Sineviciené
etal, 2017).

Substantiation of economic expediency of credit resources attraction in projects for construction of
private objects at RES. Low incomes of Ukrainian households make it necessary for them to apply for
credit resources to banking institutions for the implementation of projects in the field of RE. However,
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interest rates of loans are usually relatively high. In addition, their receipt requires the implementation of a
number of additional conditions regarding the timing of lending, the percentage of their own contribution,
the amount of credit, etc. As a result, payback periods for RE projects are increasing and households'
revenues are falling from their implementation, demotivating the population to install "green" energy
facilities. To substantiate the economic feasibility of attracting credit resources to private RE projects and
the necessity for public financial support of the industry, let consider the situation on the example of a
typical domestic household with a roofing SPP.

The investigated private household is located in the north-east of Ukraine, in Sumy and has a
functioning roofing SPP with an installed capacity of 10 kW, put into operation in July 2017. The power
consumption limit is 10 kW. The electricity generated by roofing SPP, minus its volumes, consumed by
the household for its own needs, enter the general electricity grid. At the end of the second quarter of 2018
the income of the household from the sale of such electricity at the current feed-in tariff (the coefficient of
the tariff is 3,36) (Sumyoblenergo, 2018) minus taxes (value added tax, income tax and military duty) was
/=4.76 UAH/kWh ($ 0.182). The dynamics of "green" electricity generation and consumption by the
household is given in Table. 3.

Table 3 - Indicators of the household electricity generation and consumption by months of

the year
M Generation of | Average electricity | The volume of "green” Ir‘)come"f fom sglg of
onth - . I, green” electricity,
electricity, kWh | consumption, kWh electricity sale, kWh UAH/S

(1) (2) (3) 4):=@2-0) (5)=(4)x/
January 61 170 0 0
February 128 170 0 0
March 268 170 98 466.60/17.82
April 1,520 170 1,350 6,427.69/245.43
May 1,420 130 1,290 6,142.01/234.52
June 1,415 130 1,285 6,118.21/233.62
July 1,136 130 1,006 4,789.82/182.89
August 1,436 130 1,306 6,218.19/237 .43
September 1,127 170 957 4,556.52/173.98
October 343 170 173 823.70/31.45
November 132 170 0 0
December 54 170 0 0
Total for the year 9,040 1,880 7,465 35,542.73/1,357.15

Sources: empirical data

The initial capital investments in the SPP construction amounted to UAH 314,270 ($ 12,000). In
addition, the household once paid to the local electric company 9,100 UAH ($ 347.47) for additionally
connected power of 7 kW (7 kW x 1300 UAH/KW). Thus, the total capital expenditures for the RE project
amounted to UAH 323,370 ($ 12,347.47) with an annual income from the sale of "green" electricity at UAH
35,542.73 ($ 1357.15). According to the current legislation, the validity of the feed-in tariff for an RE object
is 10 years. The normative term of solar cells use is 25 years. Taking into consideration these data, the
project is profitable, since the estimated simple payback period of the SPP will be
323,370/ 35,542.73 = 9.1 years. The use of this indicator may be somewhat justified for carrying out
preliminary calculations if the household invests in the project own funds. However, if the investment
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project involves credit resources, it is necessary to calculate a discounted payback period that takes into
account their value.

Today, only two Ukrainian banks offer individuals special loans for realization RE projects, first of all,
for the construction of SPP, namely Ukrhazbank and Oschadbank (Oschadbank, 2018;
Ukrgasbank, 2018). Based on their loan conditions, we will substantiate the economic feasibility of
attracting bank credit resources for the implementation of an investment project on the construction of
SPP in the investigated household. For this purpose, we will calculate the net current value of the project
and discounted payback period (Blank, 2001) as the main criteria for obtaining bank loans, along with the
fact that the life cycle of the project is 25 years (Table 4). It will be taken into account that household
incomes from selling "green" electricity outside the feed-in tariff period will be reduced by 3.36 times
(see Table 4), and when calculating project costs, only received credit resources will be taken into account.

Table 4 - Input conditions for calculating the economic efficiency of the investment project for
the SPP construction

Indicator Indicator value
Normative term of SPP use, years 25
Total capital expenditures at the beginning of the project, UAH/$ 32,3370/ 12,347 47

Annual income from the sale of "green" electricity by the household during the feed- 35,542.73/1,357.15
in tariff term (10 years), UAH/$
Annual income from the sale of "green" electricity by the household beyond the feed- 10,578.19/403.91
in tariff term (15 years), UAH/$

Sources: compiled by the authors’

Ukrhazbank offers loans in the national currency to the population for the SPP construction in two
major programs: (1) the loan program of Ukrhazbank and (2) the loan program of Ukrhazbank "Eco-
Energy", implemented by the bank in conjunction with business partners that produce and supply SPP
equipment (Table. 5).

Table 5 — Credit programs of banks for RE projects realization by households

. Maximum loan amount,% of cost Additional
Possible loan . ' . . , Interest rate on .
Lending period of purchasing and installing SPP : 0 one-time
amount : ; a loan in UAH,%
(including value added tax) payments
1 2 3 4 5
The loan program of Ukrhazbank
from 1,00010 4% of the
from 1 to 5 years 85 24.5 loan amount +
UAH/ $38- 100 UAH
38,183
The loan program of Ukrhazbank "Eco-Energy"
70.01-85 0.001-6.99
1 year (inclusive) 50.01-70 0.001-4.99
50 or less 0.001
f“’ﬁ",lﬁ?igﬂ © [ rom 1 year (+2 70.01-85 0.001-14.99
days) to 2 years 50.01-70 0.001-12.99
UAH/ $38- ; .
38.183 (inclusive) 50 or less 0.001-9.99
’ from 2 years (+2 70.01-85 4.99-16.99
days) to 3 years 50.01-70 0.001-16.49
(inclusive) 50 or less 0.001-13.99
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Table 5
1 | 2 | 3 | 4 | 5
The loan program of Oschadbank "Green Energy"
from 3 years (+2 70.01-85 7.49-18.99
days) to 4 years 50.01-70 4.99-18.99
(inclusive) 50 or less 0.001-15.99
from 4 years (+2 70.01-85 9.99-19.99
days) to 5 years 50.01-70 6.99-18.99
(inclusive) 50 or less 0.001-17.49
to 1 millon 2.99% of the
UAH/ $38,183 up to 6 years 85 or less 19.5 Ioarognbcxﬂt +
The loan program of American Savings Bank "Clean Energy”
in the first 24
months: 0.00 ($)
f{grg7$01 050%0 up to 10 years participating contractors only in the following -
' 96 months: 7.99
(8)

Sources: American Savings Bank, 2018; Oschadbank, 2018; Ukrgasbank, 2018

Oschadbank also has its own loan program "Green Energy". In order to compare the conditions for
obtaining loans for private RE projects, we have considered loan program of American Savings Bank
"Clean Energy". The differences between loans for households provided by Ukrainian banks and the
American bank are shorter terms and lending volumes as well as higher interest rates in Ukraine, which
may be explained by a higher level of risk of lending to economic agents in the domestic economy. The
results of calculating the net present value of the project and the discounted payback periods, depending
on the conditions for granting bank loans, are given in Table. 6. At the same time, the interest rate on the
loan is assumed as the discount rate.

Table 6 — Results of calculations of net current value and discounted payback period under the
project of construction of SPP with attraction of credit resources

Loan amount for the Maximum loan
SPP project taking into | Amount of own amount. % of cost Net current value| Discounted
account the maximum investment Lending | of purcr;asing and Interest rate |  of the project | payback period
possible amount of |contribution to the criod vears| installing SPP | " the loan, | calculated on the of credit
credit and additional SPP project, P Y includi g | % basis of credit resources,
one-time payments, UAH/$ (including value resources, UAH/$ years
UAH/S added tax)
1 2 3 4 5 6 7
The loan program of Ukrhazbank
285,959.08/ 48,505.50/ 5 85 245 -152,455.45/ more than 25
10,918.98 1,852.12 ] -5,821.32 years
The loan program of Ukrhazbank "Eco-Energy"
239,187.60/
274,864.50/ 48,505.50/ 9,133.07 -
10,495.35 1,852.12 8 0001-699 1 5304203 | 773158
1 914.20
287,693.10/
226,359.00/ 97,011.00/ 10,985.19 -
8,643.23 3,704.24 70 0001499 1 445742001 | 637785
4,419.47
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Table 6
1 7 3 Z 5 B 7
161,685.00/ 161.685.007 352,367.10/
6,173.74 6.173.74 50 0.001 13.454.69 4.55
239,187,601
274,864.50/ 48,505.50/ 6 0.001- 913307~ | 7.73-more
10,495 35 185212 1499 8110553/ | than 25 years
-3,096.91
287,693.10/
226,359.00/ 97,011.00/ ) o 0001- | 1098519- | 637-more
864323 370424 1299 4325200/ | than 25 years
506,01
352,367.10/
161,685.00/ 161,685.00/ 0001- | 1345469 -
6,173.74 6,173.74 50 9.99 87.869.75/ 4.55-6.37
3.355.19
67.236.70/
274,864.50/ 48,505.50/ 6 4.99- 2567.35- | 10.05- more
10,495 35 185212 16.99 9749270/ | than 25 years
372263
287,693.101
226,359.00/ 97,011.00/ 5 o 0001- | 1098519- | 637-more
8643.23 370424 16.49 4513189 | than 25 years
4172330
352,367.10/
161,685.00/ 161,685.00/ 0001- | 1345469-
6,173.74 6.173.74 50 13.99 sazey | 4TT4
1578.23
14500 43/
274,864.50/ 48,505.50/ " 7.49- 557.12 - 18.25- more
10,495.35 185212 1899 | 11152466/ | than 25 years
425843
115.742.207
226,359.00/ 97,011.00/ ) o 4.99- 441947 | 7.87-more
864323 370424 1899 63,019.16/ | than 25 years
-2,406.31
352,367.10/
161,685.00/ 161,685.00/ 0001- | 1345469-
6,173.74 6,173.74 50 1599 2355208 | 4958718
899.31
25.300.75]
274,864.50/ 48,505.50/ 6 9.99- 96642- | morethan25
10,495 35 185212 1999 | -117.804.28/ years
4498.21
72,447 53]
226,359.00/ 97,011.00/ 5 o 6.99- 276632- | 8.73 more
8643.23 3704.24 1899 63,019.16/ | than 25 years
-2,406.31
352,367.10/
161,685.00/ 161,685.00/ 0001- | 1345469-
6,173.74 6,173.74 50 1749 o7y | 455986
457.36
The loan program of Oschadbank "Green Energy"
283,182,949/ 48,505.50/ ] " 15 | 12310182 | more than 25
10812.98 185212 : -4700.49 years
The loan program of American Savings Bank "Clean Energy"
323,370.00/ 100, participating 102840/
12,347 47 0 10 contractors only 39.27 2443
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Table 6
1 2 4 5 6 7
274,864.50/ 48505.50/ 85, participating in the first 49,533.90/ 0.97
10,495.35 1852.12 contractors only | 24 months: 1,891.39 ’
226,359.00/ 97,011.00/ 70, participating | 0.00 (§) and 98,039.40/ 76
8,643.23 3,704.24 contractors only in the 3,743.51 )
161,685.00/ 161,685.00/ 50, participating ;Oglr‘]’t‘a”s”%% 162,713.40/ 496
6,173.74 6,173.74 contractors only ($)' ' 6,213.00 ’

Sources: compiled by the authors’

Based on the results of the calculations presented in Table 6, it should be noted that the target loans
provided by Ukrainian banks today do not allow their potential recipient to repay loans at the expense of
household income from the feed-in tariff. Payback periods of loans far exceed the terms of their provision.
The only acceptable option is lending within the framework of the Ukrhazbank "Eco-Energy" program for
5 years in the amount of 50% of the total investment, which implies the application of a preferential credit
rate of 0,001%. The search for the rest of the required 50% of investments and the issue of their payback
is a personal problem of the household. Considering the loan program of American Savings Bank "Clean
Energy", within a 10-year lending period, acceptable options are to attract credit resources of 85% or less
of the amount of the required investment, that is, if at least 15% of their own contribution. Thus, clients of
the American bank have more favourable conditions for the implementation of RE projects. In general,
when assessing the internal rate of return (Blank, 2001) of the SPP project, the full payback of 100% of
the investment, within the project life cycle, is provided at a discount rate of 5,798%. Consequently, this
benchmark should become a decisive factor in the formation of governmental supportive mechanisms for
preferential lending to the population for their RE projects implementation.

Conclusions. Taking into consideration the results of estimating the efficiency of attracting credit
resources by households for the RE objects construction, the current credit policy of domestic banks in
this area does not justify itself. Excessive lending rates keep the population from investing in RE's
development. In this regard, in the unstable economic conditions of Ukraine and the relatively high risks
of implementing RE projects by households, powerful state financial support that can provide cheap loan
resources to each Ukrainian family is crucial, as well as effective cooperation between stakeholders of
public, financial and real sectors of the economy. In our opinion, in this context, it is expedient to establish
privileged interest rates, guaranteed by the state, for loans in the sphere of RE. At the same time, attractive
levels of the feed-in tariff for the population should be maintained, as well as other stimulating economic
instruments for this group of economic entities. For example, it could be tax privileges on individuals'
incomes derived from the sale of "green" electricity, which would increase the profitability of RE projects
in the private sector. Another direction is the state support for the development of RE technologies, which
will in the future provide a cheaper price for equipment for SPP and other objects at the RES, making its
own production of "green” electricity more accessible to every Ukrainian.

Prospects for further research. It should be noted that the development of RE in the household
sector in perspective may lead to an increase in electricity prices in the state. This is explained by the fact
that the feed-in tariffs are now offset by increasing average prices for electricity generated from both
traditional and RES. Consequently, the further expansion of the RE sector in Ukraine, while maintaining
relatively high feed-in tariffs, may cause social problems of income dispersion through the generation of
"green” electricity. Therefore, an important issue for further research is the study of the possibilities for
stimulating and supporting the processes of cheapening "green" technologies and ensuring equal access
of households to investments in RE.
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YnpaBniHHA iHHOBAaLiiHUM PO3BMTKOM BifHOBMIOBaNbLHOI €HEPreTMKN y AoMorocnopapcTsax YkpaiHu: npobnemu
¢iHaHCcOBOI NiATPUMKM

Y crarri JOCTiKeHo cyqackHmi CTaH YrpassiiHHS PO3BUTKOM «3€JIEHOL EHEDIETHK y MPUBATHOMY CEKTOpI Ykpaitm.
[poararni3oBaHo MEXaH3MH  IHHOBALJIIHOrO POSBUTKY T4 EKOHOMIYHOIO CTUMYJIIOBAHHS, SIKI 3aCTOCOBYIOTLCA B KpaiHax
€sponesicokoro Cotsy 1a Ykpaiti 4515 po30y[4oBu CEKTOPY BIGHOBITIOBA/ILHOI GHEPreTURY. Ha OCHOBI MOPIBHSIHHS BITYUHSHOIO T
38DYOIKHOIO [HCTDYMEHTADIKD BUSBIIEHO OOMEXEHICTL EKOHOMIYHIX | QDIHAHCOBUX BAXETTIB, LLIO BUKODHUCTOBYIOTLCA HA JEDKABHOMY
PIBHI B Ykpaiti 4119 MOTMBALIT JOMOrOCnOAaPCTB O BIDOBALKEHHS [IDOEKTIB BIHOBITIOBA/ILHOI HEDIETHKY, & TAKOX BIACYTHICTb
HarnarogxeHoi Crisrpayi Mix CTeHKXONZEpamu PEasbHOro, (DIHAHCOBOrO Ta [EPKABHOrO CexTopis. OCHOBHUM CTUMY/IOM
[HHOBALJIIHOIO PO3BUTKY BIJHOBITIOBAIILHOI €HEPIETHKU /151 NIPUBATHOIO CEKTODY € «3C/IEHMY TaPUQ), & TAKOXK CIIPOLYEHWT MOPSFOK
TGKITOYEHHS «3CJIEHNX» EHEDIOYCTAHOBOK HACEIEHHS O 3arallbHOI e/IEKTPOMEDEXI. HaTOMICTb 4715 IOpUANYHUX OCIO 4O4ATKOBO
1epesbayeHo Haf0aBKkM [0 «3ETIEHOIOY TAPHQY, MOJATKOBI T4 IHLLI MTifTbI. 3BAKAKOYH HA HU3BKI JOXOAM JOMOrocrnoqapcts Ykpaitm,
aBropamy 00IPYHTOBAHO HEOOXIAHICTL POSLLIMPEHHS KOJIA 3CTOCOBYBAHNX IHCTDYMEHTIB EKOHOMIYHOIO CTUMY/TOBAHHS B YACTHH
30IfIbLUEHHS [EPKABHOI QIHAHCOBO-KPEAUTHOI ITIATDUMKA [IDOEKTIB 3 OyAIBHNLTBA TPHBATHUX OO EKTIB HA BIJHOB/TIOBASIbHIX
JKepernax eHeprii. Ha nigrBepaxeHHs yiei Tean y CTarTi pOBEAEHO aHari3 eKOHOMIYHOI JOLIbHOCTI 3aryqeHHs KDEJUTHIX
PECYpCIB y npoekTH 3 OyAiBHNLTBA 00 EKTIB Ha BIJHOBITIOBAITLHUX [KEDENAX CHEDITT y CEKTOPI JoMOrocnofapcTs. PospaxyHiv
TOKA3HVIKIB YNCTOI IOTOYHOI BaPTOCTI T4 NCKOHTOBAHMX CTPOKIB OKYITHOCTI 3A/TYYEHNUX Y «3CJIEHI» POEKTH KDEGUTHUX PECYPCIB 34
KDEAUTHIMH TIPOIPAMAMY YKDAIHCHKUX Ta AMEDUKAHCHKOIO BaHKIB 10KA3a/, LYO LiTbOBI KDEANTH, SKI HAAAKOTLCS YKDAIHCHKIMU
barKamm, 3a cBOIMYU yMOBamu He [JO3BOSISIOTL TOINYAITLHUKY [TOBEPHYTH KOLUTH 38 DaxyHOK HaaXO[KeHb JOMOIOConapcTaa Big
«3e716HOro» 1apu)y. CTPOKN OKYITHOCTI KDEANTIB HAOAraTo MEPEeBULLYIOTL TEDMIHM iX HAAAHHS. CLNHUM MDWIHATHIM BAPIAHTOM €
KDEANTYBAHHS B PAMKAX POIpamu Ykprasoarky «Exko-eHepris» Ha 5 pokiB y cymi 50% Bif 0YATKOBUX HBECTHLIIHNX BKIIGLCHS, 1O
rnepegbayae 3acTocysarHs MifibroBoi kpeantHoi ctaskv y 0,001%. Posrnsgaroyn nporpamy «Clean Energy» amepnkancskoro baHKy
American Savings Bank, 8 pamkax 10-pidHOro TepMiHy KEanTYBAHHS PMAHSTHUMY BAPDIAHTaMY € 3aITyHEHHS KDEANUTHIUX DECYPCIB
Ha cymy 4o 85% Big 0bcArie HEOOXJHNX IHBECTULI, TOOTO 38 yMOBY LOHAHMEHILE 15% BIACHOIO BHECKY. Takum YuHOM, KITIEHTH
AMEPHKAHCLKOrO OarKy MaroTb Oifiblu CrpUATIINB] YMOBY LIS BIIPOBALKEHHS MDOEKTIB BIAHOBIIOBATILHOI EHEPreTHkN. 3 METOK
aKTUBI3aLIT [HBECTYBAHHS HACE/IEHHS B (3CJIEHI» EHEPro00 €KT aBTopamu OOIPYHTOBAHO HArnpsImMy [OCHIICHHS [EPKABHOI
QDIHAHCOBO-KPEAUTHOI MATOUMAKY [IDOEKTIB «3CJIEHOI EHEPIETURN Y MPUBATHOMY CEKTOPI YKpaiku.

KntoyoBi crioBa: iHHOBALLiHWA PO3BMTOK, BifHOBMIOBArbHA eHepreTuka, 4OMOroCrofapcTBo, MapTHEPCTBO CTEHKXOMAEpiB,
KpeouTHi pecypcu, AepxaBHa (iHaHCOBa MATPUMKA, YNpaBiHHS.
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