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diHaHCOBi iHCTpYyMeHTH pOpMyBaHHS 3€/IeHOI eKOHOMIKHU

AHnomayia. Cmammio npucesiueHo giHancosum iHcmpymeHmam opmysaHHs 3eseHoi ekoHomiku. Hasedeno nozasdu
B8IMYU3HSIHUX 8YeHUX w000 noHsmms «@piHaHcosull MexaHi3m». BusHaveHo Hanpsimu peasnizayii iHaHcogozo MexaHizmy
¢opMmysaHHs1 3eneHOi eKOHOMIKU Ha MINCHapoOHOMYy ma HayioHanbHoOMy pieHsax. Oxapakmepu3oeaHo Moxicausocmi
3acmocysaHHs (piHaHcosuX [HCMpymeHmMi8 HA HAYIOHA/bHOMY pieHI 014 po3sumKy 3eneHoi ekoHomiku. [IpoaHasnizoeaHo
0co6ausocmi po3eumky 3e/1eHOi eKOHOMIKU, 8paxosyryu BUCOKY DU3UKOBICMb ma nesHy HesusHayeHicmv 0aHoz20 sudy
EeKOHOMIKU, BUKAUKAHY popMmysaHHAM 6inbuiocmi 3eqeHUX 2a1y3ell Nepeeax*cHo W/SIXOM HemamepianbHUXx akmuseie ma Ha
dogzocmpokogy nepcnekmugy. 3anponoHo8aHO cmpamezilo po3eumky 3eqeHux GiHaHCi8 sukopucmosyovu: 800CKOHA/NEHHS
HOpMamueHo-npagosoi 6asu, npagu1 ma npoyedyp 3e,1eH020 GiHAHCYB8AHHS; CMBOPeHHs IHcmumyyiiiHoi 6a3u 3eneHux giHaHcie
(pinaHcosux ycmaHos, opz2aHizayill moujo); sukopucmaHHs 3eneHozo kaimamuuHozo goHdy (Green Climate Fund); po3pobky
Hogux 3e/eHUX (piHaHcosux IHcmpymeHmis; iHmezpayito do 2n106a1bHOI cucmemu 3eseHux piHaHcie ma cmeopeHHs 8i0nosidHol
iHppacmpykmypu. JlosedeHo akmyabHiCMb 3anposadiceHHss IHcmumymy «3e/eHux» obaizayitl, 3aayyeHi Kowmu no sIKux
CNpsIMOBYHOMbCS BUKAOYHO HA PIHAHCYBAHHSA €K0.1021YHO20 NpoeKMY abo 0KpeMoz20 tlo2o emany.

Knawuoei caoea: 3eneHa ekoHoMika; piHaHcosi iHcmpymenmu; @diHaHcosull mexaHism; 3eaeHi PiHaHCU; «3eneHi»
mapugu; «3eaeHi» obaizayii.
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Financial Instruments for the Formation of a Green Economy

Abstract. Introduction. The article is devoted to financial instruments for the formation of a green economy.

Purpose. Study of financial instruments for the formation of a green economy and the peculiarities of their application
in Ukraine.

Results. The comparison of the views of domestic scientists regarding the concept of "financial mechanism" made it
possible to formulate a definition of the financial mechanism for the formation of a green economy, under which it is proposed to
understand a system of interrelated measures aimed at mitigating environmental damage and establishing environmental
sustainability during economic growth and supporting the financial system, appropriate capital financing needs of economic
sectors suitable for "greening". Ways of implementing the financial mechanism for the formation of a green economy at the
international and national level are given. The possibilities of using financial instruments at the national level for the development
of the green economy are characterized. The peculiarities of the development of the green economy are analyzed, taking into
account the high risk and certain uncertainty of this type of economy, caused by the formation of most green industries mainly at
the expense of intangible assets and for the long term. A strategy for the development of green finance is proposed at the expense
of: improving the legal framework, rules and procedures of green financing; creation of an institutional base of green finance
(financial institutions, organizations, etc.); use of the Green Climate Fund (Green Climate Fund); development of new green
financial instruments; integration into the global system of green finance and creation of the corresponding infrastructure. The
"green” tariffs introduced in Ukraine are considered as one of the stimulating factors for the production of renewable electricity.
The advantages of introducing the institute of "green"” bonds, the funds raised by which are directed exclusively to the financing of
an environmental project or a separate stage of it, are given.

Conclusions. The key perspective for the development of Ukraine's economy is the formation of a modern market
economy based on "green" principles, which involves the creation of a "green” finance sector to ensure long-term green economic
growth, in particular, the introduction of a number of financial instruments to attract financing to environmentally-oriented
projects. Financial instruments for encouraging entrepreneurs to implement business methods according to the principles of the
green economy act as a basis for initiating the introduction of the latest innovative green technologies and the renewal of
production aimed at the creation and sale of ecological goods and services.

Keywords: green economy; financial instruments; financial mechanism; green finance; "green” tariffs; "green"” bonds.
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MoctaHoBKa npobsemu. 3eneHa €eKOHOMiIKA Ma€e  BNPoOBaAKeHHA 1i epeKTMBHOro GpiHaHCOBOro MexaHi3amy €

BE/NIMYE3HUI noTeHuUian Aans COL,iaIbHO-EKO/IOTYHOI  eK3UCTEeHLIMHMM 3aBAaHHAM Halworo 4acy. Lle rapaHTis
TpaHcdopmauii EKOHOMiKM, TOMYy CTBOPEHHA Ta  MalbYyTHbOro Haloi EKOHOMIKM, fKa BXKE CbOrogHi €
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OBUTYHOM  pobouyMx  Micub: NPOMMCNOBI  KOMMaHii
CTBOPIOIOTb Harato HOBUX PoboUMX MicLb 3a LONOMOroH
3e/IeHUX TEXHOJIOTIN i nocayr, y Tol Yac, AK poboui micua
CKOPOYYIOTbCA B «OpYyAHWMX» KOMMAHIAX i cekTtopax 3
iHTEHCUBHMM BMKMAOM Byrneuto. KoxeH minbapg €spo,
AKUIN iHBECTYETLCA B PEKOHCTPYKLilO OyaiBenb, CTBOPOE
10 Tuc. popaTkoBMX poboumx Micub Y OyAiBHMUTBI,
TopriBni Ta npomwucnosocTi. barato nignpuemuyis i
BMHAXigHWKIB pPO3p06aAIOTL MPOAYKTU Ta MOCAYrU, SAKi
nepani 6inblwe BiLOKPEMNIOKOTL AKICTb HALLOrO XUTTA Bif
CMOXXWBAHHA pecypciB. BoHWM € nioHepamu 3eneHoro
nepexosy, HOBOrO CTa/iof0  MNPOUBITaHHA.  BoHM
CTBOpPIOIOTb poboYi Mmicus, sKi iCHyBaTUMYTb i 3aBTpa.
BKpali BaxnuBO, W06 TrigHi ymoBM npaui, cnifbHe
NPUAHATTA pilleHb i 3aXMCT KONEKTUBHUX Neperosopis
3aCTOCOBYBA/NCA A0 €KONOrYHOI MoAepHi3aLi.
BopgHouac icHye nparHeHHA 40 NepcrnekTUBHUX Ha
MalbyTHE cucTem couianbHoro 3abesneyeHHs, 6azoBoro
3abe3neyeHHs, WO 3axMLAE BCi BEPCTBM HAcesieHHA Bifg,
6igHoCTI, i cnpaBeanMBOro pPo3noginy MOMXKANBOCTEMN
yyacTi, poxoais i aKtueiB. Tomy WO €eKonorivyHa
MOJepHi3aLia npaule Aauwe B CYCcninbCTBi, Ae BCe
cnpaBeasMBO A4NA BCiX. TaKMM YMHOM, 3MiHA B Pi3HMX
CEKTOpax peasibHOT EKOHOMIKM BUMArae CTiKoi A0 Kpu3 i
OpiEHTOBaHOI Ha MalbyTHE PpiHAHCOBOI EKOHOMIKM, TOMY
WO NMWe fAKWO CTabinbHi 6GaHKM Ta cTpaxoBi KomnaHil
diHaHcyBaTUMYTb YMCTi BisHeC-moaeni 3amicTb HagmipHoI
eKkcnayaTauii ntogen i npupoau, Hawe npouBiTaHHA byae
CTilkum. be3 ¢iHaHcoBOro nNoBopoTy He 6yno 6 HisKkux
3pYyLUEHb B Ci/IbCbKOMY rOCNOAapCTBi, eHepreTuu,i Towo.

KnioyoBo NepcnekTMBO  PO3BUTKY EKOHOMIKMK
YKpalHW B  KOHTEKCTi OKpecneHoi npobremun €
dopmMyBaHHA  CyyaCHOi PWMHKOBOI E€KOHOMIKM  Ha

«3eNeHnx» 3acajax, Aka nepesbayvyae CTBOPEHHA CEKTOPY
«3eneHunx» dpiHaHciB ana 3abe3neyeHHs 4OBroCTPOKOBOro
3e/1eHoro €KOHOMIYHOro 3POCTaHHSA, 30Kpema
3anpoBafKeHHA HWU3KKU (iHAHCOBUX [HCTPYMEHTIB AnA
3any4YeHHA GiHaHCYBaHHSA B EKOJIOrOOPIEHTOBAHI MPOEKTH.

AHani3 ocTaHHiX AocnigKeHb Ta nybnikayii. 3HayHU
BHECOK Y PO3BMTOK HAyKOBOI AyMKWU Mpo ¢$opMyBaHHA
3e/1eHOi eKOHOMIKKM B YKpaiHi 3pobunn BiTYM3HAHI BYEHi:
B. BypkuHcbkuin [1; 2], B. Teeub [3], B. 3axapos [4], H.
3axapueHkKo [5], O. Kupunenko [6], O. NleBiHaoBcbKuiA [7],
B. Mopos3 [8], H. NMaxomosa [9], C. Moxuabko [10], O. Ymump
[11] 7Ta iHwi BYeHi. OpgHak, nNoNpuW  HaNexHe
HanpautoBaHHA daxiBuiB Yy Ui chepi, NUTaHHA
biHaHCOBUX IHCTPYMEHTIB ANA CTUMYJ/IOBAaHHA PO3BUTKY
3e/1eHOi eKOHOMIiKM, € npobnemHummn ¢ noTpebyroTb
NnoAanbLOro AOCNiAXKEHHS.

®dopmyntoBaHHSA Linen gocniaxeHHa. MeToto cTaTTi €
PO3KPUTTA  GiHAHCOBUX  iHCTPYMeHTiB  dopmyBaHHA
3e/1eHOT eKOHOMIKM Ta 0C06IMBOCTEM X 3aCTOCYBaHHA.

OCHOBHi  pe3ynbTaTu  AOCNIAXEHHA. 3HauyeHHA
¢diHaHCOBOro mexaHiamy popMyBaHHS 3e/1eHOT EKOHOMIKK
(Hagani — ®M®3E) nonAarae y miHimisauji iHTerpanbHoro

€KOAEeCTPYKTMBHOTO BM/AMBY HA [JOBKiNNA, CTBOPEHHI
MaKCMMaJIbHO €KOJ/IOTIYHO CNPUATIMBUX YMOB XUTTA ANA
CMOXKMBAYIB HE Ti/IbKM B KOPOTKOCTPOKOBIW, ane 1 B
[LO0BroCTPOKOBIN nepcnekTmsi, GdopmyBaHHi eKoJsoriyHoi
CBiJOMOCTi  CycnifibcTBa, OTPUMMaAHHI NpUBYTKY Big,
peanisauii ekonoriyHmMx ToBapis Ta nocayr [12, c. 14].

AHani3 3aKOPAOHHOI Ta BITYM3HAHOI EKOHOMIYHOT
niTepaTypu nokasas, Wo Mig ¢iHAHCOBMM MexaHi3mom
PO3YMilOTb CUCTEMY BUKOPUCTAHHA GiHAHCOBUX BarKeniB y
NPaKTUYHIl AiANbHOCTI, WO CNPAMOBaHi Ha perytoBaHHA
npoueciB abo 06’eKTiB nig Yac ynpaBniHHA eKOHOMIKO
AeprKaBu Ha pi3HUX piBHAX (Taba. 1). Lia cuctema HabyBae
peanbHOro xapaKktepy Ta MoXe 6yTu peanizoBaHa npwu
OAHOYACHIM iMNemMeHTaLii YOTUPbOX CKNALOBUX:

1. ®iHaHcoBUX MmeTogiB (wasaxom ¢iHaHcoBOro i
OnepaTMBHOrO YNpasAiHHA, GiHAHCOBOrO NNAHYBaHHS,
¢biHaHcoBOro 3abesneyeHHs, ¢iHAHCOBOro perytoBaHHA i
¢$iHAHCOBOro KOHTPOIHO).

2. ®diHaHCOBMX iHCTPYMEHTIB (npubyTKy,
amopTM3aLiNHUX BigpaxyBaHb, LiHM TOLLO).

3. HopmaTtuBHO-npaBoBoro Ta iHdoOpmaLiiMHoro
3abe3neyeHHA  (3aBAAKM  cucTeMmi HOPMaTUBHMUX,
3aKOHOA,ABUYMX Ta PO3MNOPAAYMX AOKYMEHTIB).

4. EKOHOMIYHUX BaKeniB (B pe3y/bTaTi CNpaB/AHHS
nogatkie, 06oB'A3KoBMX 360piB, BiACOTKIB MO KpeauTtax,
HOPM ¢iHaHCyBaHHA Ta iH.).

B pe3ynbTtaTti npoBegeHnx nonepeaHix 4OCNigXKeHb Y
MeXKax TeMaTUKM ¢iHaHCOBOro mexaHisamy GopmyBaHHA
3e/1eHOi eKOHOMIKM MW AiAWAM BUCHOBKY, WO JAaHa
npobnema ManofocniarKeHa, BITYM3HAHI HOPMATUBHO-
NpaBOBi aKTU PO3KPUBAIOTb CYTHICTb ANLLIE EKOHOMIYHOTO
MexaHiamy NPUPOLOKOPUCTYBAHHA Ta
NPUPOLOOXOPOHHOI  aianbHocTi. [lig  eKoOHOMIYHUM
MexaHi3mom NPUPOLOKOPUCTYBAHHSA Ta
NPUPOLOOXOPOHHOI  AiANBHOCTI  BOHW  PO3YMItOTb
KOMMAEKC EKOHOMIYHMX 3ax0LiB, fAKi  CTOCYHTbCA
3abe3neyeHH OXOPOHM HABKOJ/IMWHBOIO MPUPOAHOrO
cepegoBuiia (Hagani HMNC) Ta pauioHanbHoOro
NPUPOAOKOPUCTYBAHHA  BCiX EKOHOMIYHMX Cyb’eKTiB
aeprkasu. MpoTe nepexig A0 KOHLENLii CTanoro po3suTKy
Ta 3e/1eHOi EKOHOMIKM AK HOBOTO BUAY MiANPUEMHMULbKOI
OifANbHOCTI Mae nepenbdayvaTv He TiIbKK 3MiHY nponopLuin
nepeposnodiny KOWTIB MiXK gepyKaBoto i cyb’ekTamu
rocnofaptoBaHHA y cdepi OXOPOHW HABKOJMULIHBLOIO
cepefoBULLLA Ta BUKOPUCTAHHA PecypciB, a h NPUHLMNOBO
3MIHUTW BCIO CYKYMHICTb iHCTPYMEHTIB, MeToAiB W
cnocobiB  perynoBaHHA Nepepos3noginy BCiX BWAiB
nogaTkis, 360piB, peHTN, CTBOPEHOT BAPTOCTi, 3a/ly4eHNX
pecypciB, WO BCiAKO cnpuann 6 3abesnedyeHHto
CTabinbHOI peHTabenbHOCTI 3e/1eHOT EKOHOMIKM, a BiATaK i
npeacTaBHUKIB 3eneHoro 6isHecy [14, c. 126]. Takui
nepexig notpebye KapAWHaANbHWUX 3MiH NOAATKOBOI Ta
€KCNOPTHO-IMNOPTHOI NOAITUKM, HOPMai3aLii rPOLWOBOro
obiry, 3miH B 6aHKiBCbKili cucTemi Ta AeprKaBHOMY
pPeryntoBaHHi LiH.

noxoay,
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Tabanua 1 Nornaam BiTYN3HAHMX BUEHUX HA PO3YMIHHA NOHATTA «piHAHCOBUIT MeXaHi3M»

BueHi

Bu3HayeHHA

A. |. banabaHos, |. T. banabaHos

dPiHaHCOBMI MexaHi3M — Le cucTeMa AifaNbHOCTI GiHAHCOBUX BaKeniBs, WO BUABNAIOTLCA B
opraHisauii, n1aHyBaHHI Ta CTUMYNOBAHHA BUKOPUCTAHHA piHaHCOBUX pecypcis. Yepes
diHaHCOBMIA MexaHi3M 34iCHIOETbCA BNAMB diHaHCiB Ha epeKTUBHICTb BUPOBHUYOro Ta

TOProBoro npouecis

A. A. BoesoguH, A. H. Xunkuxa

PiHaHCOBMI MeXaHi3M - Lie cMcTema ynpaBAiHHA ¢diHaHCamu, a came - piHaHCOBUMM
BiflHOCMHAMM Ta rPOLLIOBMMM NOTOKaMM. DiHAHCOBUIN MeXaHi3m Ta piHaHCOBUIA
MEHEAKMEHT € TOTOXHUMM NOHATTAMM

I.T. Kipeiues, H. E. 3aeub

®iHaHCOBMIN MeXaHI3M € CYKYMHicTo cucTem diHaHcoBOro 3abesneyeHHn, GpiHaHCOBOrO
peryntoBaHHA, CUCTEMU IHCTPYMEHTIB, CTUMYIB Ta BaXenis

0. N. KnpunerHko

dDiHaHCOBMI MEXaHi3M K CYKYMHICTb KOHKPETHUX Ppopm 1 meToaiB 3abe3neyeHHs
po3noAiNbuYnx Ta Nepepo3noAiibHUX BiAHOCKH, YTBOPEHHSA A0X0AiB, GOHAIB rPOLLIOBUX

KOLUTIB

0. M. KoBantok

diHaHCcoBe ynpaBaiHHA eKOHOMIKOIO Ta ii GiHaHCOBUIA MeXaHi3M peanisytoTb cebe Wwasxom
CYKYNHOCTi yNpaBAiHCbKMX QYHKLiA, OCHOBHUMM cepes, AKUX € MPOrHO3yBaHHS,
NAaHyBaHHA, CTUMYIIOBAHHSA, KOOPAMHALiA, OpraHisauia, peryoBaHHA Ta KOHTPO/Ib

O.T. NleBaHAiBCbKUI

dDiHaHCOBMI MEXaHi3M — LLe CYKYMHICTb METOANYHMX, OPraHi3aLiiHMX, HOPMATUBHMX Ta
npaBoBux Gopm, MeTOAiB, IHCTPYMEHTIB, Ba*KeniB Ta MOJIOXKEHb, HA OCHOBI AKUX
pPO3p0HAAOTH 3aX04M, LLLO 338 YMOBM BiANOBIAHOrO HOPMATMBHO-NPABOBOTO Ta
iHbopmauiitHoro 3abe3neyeHHs BM3HaYatoTb GYHKLOHYBAHHA GpiHAHCOBO-EKOHOMIYHMX
BiAIHOCWH Y AepXKaBi, NPaKTUYHe 3aCTOCYBaHHA AKUX HANPaBAAETbCA ANA AOCATHEHHA
BM3HaAYeHMX Lisei Ta 3aBAaHb, y npoueci GopmyBaHHSA, pO3NoAiNYy M BUKOPUCTAHHA
LiNbOBUX LLEHTPaNi30BaHUX | AeLleHTpanizoBaHMX GOHAIB rPOLLOBMX pecypcis

B. M. OnapiH

®iHaHCOBMI MeXaHi3M - Le CYKYMHicTb piHaHCOBUX MeToAiB, dopM, iIHCTPYMEHTIB Ta
Ba)Kenis BN/MBY Ha COLLia/IbHO-EKOHOMIYHUWIN PO3BUTOK CYCMisIbCTBA

A. M. Noagaepborin

PiHaHCOBMI MexaHi3M — Lie CYKYMHICTb piHaHCOBMX MeToAiB Ta GiHAaHCOBMX BaXKenNiB, ix
npaBoBe, HOpMaTMBHe Ta iHpopmaLiiitHe 3abe3neyeHHA

LAxmepeno: cknadeHo aemopom 3a daHumu [13]

Tomy cbOrofHi icHye HaranbHa notpeba y po3pobui
¢diHaHCcOBOro MexaHiamy ¢opmMyBaHHA Ta PO3BUTKY

3e/1eHOi EeKOHOMIKKM, Wo crnpusB 6u 3abesneyeHHIO
pauioHanbHOro BMKOPUCTaHHA NPUPOAHMX Ta
eHepropecypcis, NiABULLEHHIO  E€KONOriYHOI  AKOCTI
HaBKO/ULLHbOTO cepefoBMLLa cy6’ekTamm
rocnofaploBaHHA OAHOYAcHO i3 3abe3neyeHHsam ix

peHTabenbHocTi. Mu BBaXaemo, wWo nig ¢iHaHcoBUM
mexaHisamom ¢GopmyBaHHA 3e/1eHOi eKOHOMIKMU  chif,
pPO3yMiTHh cucremy B32EMONOB’A3aHUX 3axogis,
CNPAMOBAHUX HA MOM’SIKLWEHHA eKoNoriyHmux 36uTKiB Ta
CTAaHOBNEHHSI €KOJIOTYHOI CTIMKOCTi Npu eKoHOMiYHOMY
3pOCTaHHi Ta nigTpMmui piHaHCcoOBOT cucTemm, BigNoBiAHOI
notpebam  KaniTanbHoro  ¢iHaHcyBaHHA  ranyseu
€KOHOMIKM, NPUAATHUX ANA KO3E/IEHEHHAY.

Peaniszauia ¢iHaHcoBOro mexaHiamy ¢GopmyBaHHSA
3e/1eHOI  eKOHOMIKM  MoXe  3aiicHioBaTucA Ha
MiXXHapoAHOMY Ta  HauiOHanbHOMY  piBHAX. Ha
HalUioOHa/NIbHOMY piBHI BiH MoOXe OyTW peanisoBaHui Y
LEeprkaBHOMY  ceKTopi, ¢iHaHCcOBOMY CeKTopi Ta
NPUBATHOMY CEKTOPi, WO CNPUATMME CTAHOBJEHHIO Ta

PO3BUTKY 3e/IeEHOI EKOHOMIKM B KpaiHi B Linomy. Ha piBHi
[EPKABHOFO CEKTOPY LE MOXKe MpPOoABAATUCA 4epes
HOPMATMBHO-NPABOBE PEry/aOBAHHA 3e/IeHOiI EKOHOMIKMK
Ta 3axucty HIC; eKonoro-eKoOHOMIYHI CTUMYAN, BarKeni,
iHCTPYMEHTH; iHCTUTYLiMHe 3abe3neyeHHs eKo/oriYHoro
ynpasniHHA Ta 3axucty HMC. Ha piBHi ¢iHaHcoBoro
cekTopy peaniszauia ®PMOP3E morke BigbysBaTuca uyepes
HaflaHHA 3eN1eHUX MNOAATKOBMUX MiNbr, LLO MPOMNOHYTb
KpeauTHI Ta CTPaxoBi YCTAaHOBU, COLLiaNbHO-BigNOBIAabHI
iHBECTULiNHI pOoHAMN, a TAKOXK Yepes 3e/1eHi iIHCTPYMEeHTH
doHpoBOrO PUHKY. BnpoBagKeHHA €KO0/0riYHO
CNpsAMOBaHUX (iHAHCOBMX METOAIB Ta BaXKenis, WO
BMKOPUCTOBYIOTbCA Ha  MiANPUEMCTBAX B  Mpoueci
BMPOOHMUTBA €KOJMIOrYHOI TOBapHOi MpoayKuii Ta
nigBUWEHHA nonuTty i ¢iHAHCOBOI CMPOMOMHOCTI Yy
CMOXWBAYiB  WOAO KyniBAi  €KOJIOriYHOi  TOBApHOI
NPOAYKLUIT MOXyTb ByTM Hanpamamu peanisauii PMO3E
Ha piBHIi nNpuBaTHOro cekTopy. JeTanbHiwe npo
MOK/IMBOCTi 3aCTOCYBaHHA (iHAHCOBMX iIHCTPYMEHTIB Ha
HaLiOHaNbHOMY PiBHI 418 PO3BUTKY 3e/IeHOi eKOHOMIKMK
HaBeaeHo y Tabn. 2.
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Tabanua 2 PiHAHCOBI iIHCTPYMEHTH, WO CMPUAIOTb PO3BUTKY 3€/IeHOI EKOHOMIKU

Coepa DiHAHCOBI IHCTPYMEHTHU XapakTepucTrka GpiHaHCOBOTO iHCTPYMEHTY
3eneHi inoTeyHi KpeguTn BaHKM NPONOHYIOTb HUKYI BiZLCOTKOBI CTaBKM PO3APIOHMM KiEHTaM, AKI KynytoTb
HOBi eHeproedeKTUBHI 6yanHKK Ta / abo iHBECTYIOTb Yy MOogepHi3aLLito,
eHeproedeKTUBHI 3axoaun. BaHKM TaKoXK MOXKYTb MPONOHYBaTK NMOKPUTTA BUTPAT Ha
nepexis 6yAnHKY i3 BUKOPUCTAHHA TPAAMLLIMHOT Ha 3e/1eHy eHeprito
Mo3nku Ha BaHKM NPONOHYIOTb KNIEHTAM HUKYY CTaBKY, AKa MOTMBYE JOMOrocnoAapcTea A0
s eHepromozepHisauito BCTAHOB/IEHHA HOBITHIX EHEProoLwaaHNX TEXHONOrIM Ta CUCTEM, LLO
% byauHKiB BMKOPUCTOBYIOTb BiAHOBNIOBAHI Axkepena eHeprii. 11 uboro pisHi 6aHku
,g CNiBMNpPaLIoIoTh i3 BUPOBHMKAMM Ta NOCTavabHUKAMM TaKUX TEXHOOTIN, @ TAKOXK
% €KOJIOMYHUMM TPOMAZCbKMMM OpraHisauiamm
2 3eneHi No3MKM Ha MpiopuTeTHe KpeanUTYBaHHA HALAETbCA KOMNAHIAM, WO 6yayioTb OYAUHKY, AKi
ES KomepLUiliHe 6yAiBHULTBO MEeHLLE CMOXMBalOTb eHeprii, NPOAYKYIOTb BiAX0AM Ta 3ab6pyAHEHHS, NOPIBHAHO 3
8 TPaANLINHUMK
3eneHi aBTOKpeanTH TaKi HM3bKO BiACOTKOBI KPEAWUTU 3a0X0UYIOTb KNIEHTIB KynyBaTM aBTOMObini 3
BMCOKOI EKOHOMIYHOIO Ta EKOIONYHOI ePeKTUBHICTIO
3eneHi 6aHKIBCbKi KpeanuTHi BnacHUKM KpeauTHUX KapToOK, NOTro4KyHTbCA POOUTU NOXKEPTBU EKONOTIHHUM
KapTKu rPOMaZCbKUM opraHisauiam 61m3bko 0,5% BigcoTKa Bif KOXKHOT MOKYMNKK, NepeKkasy
TOLLO
3eneHe dpiHaHcyBaHHA BaHKM MOKyTb CTBOPIOBATH BigAinn obcnyroBysaHHa abo nyam ans GiHaHCyBaHHA
_ NPOEKTIB BE/IMKMX MAcLITabHMX NPOEKTIB BiAHOBNHOBAHOT EHEPreTUKM
I
I
3
EAN
E 3eneHa cek’'topuTM3auin BMKOpPMCTOBYIOTbCA Pi3Hi MeToamM ceK’topuTusau,ii y cdepi NpupoaoKOpPUCTYBaHHS.
3§- Hanpuknag, nicosi obnirauii Towo
g
]
z 3eneHi BEHYypHUI KaniTan IHBeCTULiMHI 6aHKKM onomaratoTb y BUxoai Ha IPO KomnaHism, Wwo nocrayaoTb
’E Ta NpuBaTHI iHBecTMLi €KONOriYHi ToBapu Ta Nocnyrn. BaHKM TaKoXK MOXKYTb CTBOPHOBATH iHBECTULLIAHY
3 6a3y A4 eKONOoriYHMX NPOEKTIB Yepes cnewianizoBaHi Nigpo34inn 3 ynpasaiHHA
S NPUBATHUM Kanitaom
g 3eneHi iHaeKcn BaHKM po3pobaatoTb iHAEKCH, SKi BPaXOBYHOTb MalibyTHI EKOJIOTiYHI MOXKMBOCTI Ta
2 3arposu. Hanpuknag: Merrill Lynch po3pobuna iHaeKc eHeproepeKTUBHOCTI, AKUM
§ $OKYCYETLCA BUK/IIOYHO HA EHeprooLLaaKeHHi
Byrneuesi ToBapu 3aBasakn Cxemi Toprisni Bukngamm B €EC (EU ETS) noHag, 12 000 eBponencbknx
npomucnosux 06’eKTis Nignanu nig syrnevuesi obmexkeHHA
3eneHi pickanbHi poHaM TonnaHpcbKi 6aHKM OTPUMYHOTb BUFOAM Bif iHiLiaTMBKM, po3noyaToi B 1995 poui:
< KYNytoun akuii «3eneHoro» ¢poHAy abo BKa[atoum rpoLli B «3es1eHnii» baHk,
ch rPOMagAHM 3BINIbHAIOTLCA Bif, CNAATM NOAATKY Ha NPUPICT KaniTaay M oTpUMyoTb
2 3HUMKKY 3 NOAATKY Ha NPUOYTOK. AIK pe3ybTaT, iHBECTOPU-BKAAAHUKN
% NOroAKYHTbCA HAa HUXKYY BiCOTKOBY CTaBKY LLLOAO CBOIX BKNAZEHb, @ HaHKK
e MO3KYTb 3aNPOMNOHYBATU 3e/IeHi NO3UKN 32 MEHLLIOIO BapTiCTIO
E 3eneHi iHBeCTUUiiHI doHaM IHBECTULiNHI GOHAM aKyMyNHOOTb iIHBECTULLINHI pecypcu i CnpsMoBYHOTb CBOI
& KOLWTKU Ha GiHAHCYBaHHA 3e/1€eHNX NPOEKTIB Ta KOMMNaHIN
E' Byrneuesi doHan Byrneuesuii poHA OTPUMYE rpoLi Bif iHBECTOPIB ANA NPUADHAHHA KpeauTis
CKOopodeHHs BuKknais CO2 B TenepillHix NPOEKTax abo iHBECTYIOTb Y HOBI NPOEKTY,
AKi reHepyloTb NOTIK KPeAUTIB Ha CKOPOYeHHsA BUKMais CO2
3eneHe cTpaxyBaHHA Llelt Bug, cTpaxyBaHHA oXonnoe Agi chepu:
1. CtpaxoBi NpoAayKTy, AKi AndepeHL,itoroTb CTPaxoBi BHECKU BiAMNOBIAHO A0
= eKoJI0riYHUX 0cobamBoCTEN.
= 2. CTpaxyBaHHA 3 ypaxyBaHHAM YMCTOI TEXHONOTIi Ta BUAiB BUKUAIB. MpnKknaa;
g CTpaxyBaHHSA 3es1eHoro byanHKy, ae nepeabayeHo npusabausi Tapudun ana
S eHeproedeKTUBHUX byaisenb
& Byrneuese cTpaxyBaHHA LA cTpaxoBKa Ma€ Ha MeTi SMEHLLUTU PU3UK TPAH3aKL,i 3i CKOPOUEHHA BUKUAB,
OLLiHIOBAHHA MPOEKTIB 3 HU3bKMM BMICTOM BYraeLto Ta yNpaBaaTU KOJIMBAHHAM LiiH
Ha KpeauTu Byrneuo
Lcepeno: cknadeHo asmopom 3a daHumu [15]

Ha BigmiHy Bif TpaguuitHMX diHaHCiB, 3eneHi piHaHcK
Ta popmyBaHHA 3eN1€HOI EKOHOMIKM NOTPebYHTb HOBOMO
nigxoay, AKMA 6K BpPaxoBYyBaB BUCOKY PWM3UKOBICTb Ta

neBHY HEBU3HAYEHICTb JAaHOrO BUAY EKOHOMIKM, 3 OrNAay
Ha Te, WO 6inblWwicTb 3eneHux ranysen GopmyeTbCA
NepeBa)KHO LWAAXOM HemaTepiasibHUX aKTUBIB, Ta
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noTeHUian MalbyTHbOro 3pOCTaHHA OpPIEHTOBAHMM Ha
[0BrOCTPOKOBY NEPCNeKTMBY.

Kpim Toro, acumeTpuuHe BiaxnneHHs iHdopmauiiHoro
3abesneyeHHAs npoBoKye aucbanaHc B obcArax
TPaH3aKLUii Ta PUHKY Kanitany, MiX iHBecTopamu Ta
3e1€HMMM  KOMMNAHIAMU  BUHWUKAOTb HEMNOPO3YMiHHA
yepes BiACYTHICTb NPO30pPOCTi Npoueayp 3eneHoro
iHBECTYBaHHA. Y 3B’A3KY 3 UMM BBAXaEMO, LLO CTpaTeria
pO3BUTKY 3eneHux GiHaHCIB  MOBMHHA  BKAOYATU:
BLOCKOHaNEHHA HOPMaTMBHO-NpPaBoBoi 6a3n, npasun Ta
npoueayp 3e/eHoro ¢diHaHCyBaHHS; CTBOPEHHA
iHCTUTYUiMHOT 6a3u  3eneHux oiHaHcie (piHaHCOBUX
YCTaHOB, OpraHi3aui ToLO); BMKOPWUCTAHHA 3eneHoro
KnimatuyHoro ¢oHay (Green Climate Fund); po3pobKy
HOBMX 3eNeHUX GiHAHCOBMX IHCTPYMEHTIB; iHTerpauito 4o
rnobanbHOI cuctemu 3eneHux ¢iHaHCiB Ta CTBOPEHHA
BignoBsigHoi iHppacTpyKTypu [16].

Mopag i3 Ha3BaHUMM BuWE  ¢iHaHCOBMMM
iHcTpymeHTamu (Tabn. 2), Baxkamsy ponb y GbopmyBaHHi
3e/1eHOi EeKOHOMIKM MOXYTb BigirpaBaT ¢ noxigHi
¢diHaHCcOBi iHCTpymeHTM abo aepuatveu (d’rouepcy,
OMUOHM TOWO), 3 MEeTO Xe4yKyBaHHA PU3MKIB,
noB'A3aHWX, HanNpuKaag, 3i 3MiHOK MNorogHux ymos. B
€BPONENCbKUX KpaiHax A8 CTUMYNIOBAHHA PO3BUTKY
3e/1eHOi EKOHOMIKM ypA4aMM LLMPOKO BUKOPUCTOBYHOTHCA
Taki OlOOKETHO-NOAATKOBI IHCTPYMEHTH, AK «3eeHi»
Tapudun, nogatok Ha CO2, eKoNoriyHi NogaTKK, «3eneHi»
obnirauii Towo. B YKpaiHi cepen 3a0xodyBasibHUX
¢daKTopiB BMPOOHMLTBA BiAHOBAIOBAHOI €neKTpoeHeprii
3aNpoBaLKEHO: «3efeHuit»  Tapuo; ninbru B
OMnoAaTKyBaHHi; MiIbFIOBUIM  peXXMM MPUEAHAHHA [0
eNeKTpUYHOi mepexKi. Tak, Ha CborogHi B EKOHOMIKyY
YKpaiHW 3anyvyeHO noHag 4 MApL €BPO  «3eNEeHUX»
iHBecTMLiM 3a 5 pokiB, WO CBiAYMTb NPO nonuT Ta
YCMiWHICTb 3eNeHMX MPOEKTIB Y unx chepax y KpaiHi. Lie
LA€E 3HAYHMM MOWTOBX ANA aKTMBi3aUil €KOHOMIYHMX
npouecis.

«3eneHnn» Tapud (cneuianbHa UiHA, 33 fAKOKW
KYNYETbCA eHepris, BUpobneHa 3 BiAHOBAOBaHUX AXKepen
eHeprii riApoenekTpocTaHLUiamm, COHAYHUMMU,
BiTpoBMMKM abo BiocTaHUiAMM) ONA  CTUMYNIOBaHHA
BUPOBHMUTBA e/ieKTpoeHeprii B KpaiHi BCTaHOBAEHO A0
01.01.2030 p. Ta nNOWMWPIOETbCA HA  cyb'eKkTiB
rocnofaploBaHHA, AKi BUPOOAAIOTL eNneKkTpoeHeprilo 3
BiAHOBNOBAHUX AXKepesa eHeprii Ha eneKTPOCTaHLiAX,
BBEAEHMX B eKcnayaTaLito B nepioA ii YMHHOCTI. BogHouac
3pOCTaHHA  obcary  uyuctoi  eHeprii B YKpaiHi
CYNPOBOAMKYETLCA OAHUMM 3  HAUBULLUX «K3EIEHUX»
TapudiB y CBIiTi, a TAaKOX HEBIAMNOBIAHICTIO MiX BapTicTiO
HOBMX TEXHOJIOTIN, AKA CYTTEBO 3HUMKYETLCA Y 3B'A3KY 3
MacoBUM BUPOBHULITBOM, Ta «3eNeHUM» TapudoMm, AKKIA
B YKpaiHi 3aiMwaeTtbcs pikcoBaHnm. Ls HeBignoBigHicTb
npuM3BOAMUTb A0 PIi3HULI MiXK peanbHOK BapTICTIO i
Tapudom, B pes3ynbTaTi 4YOro npMBaATHI  KoOMMaHii
OTPUMYIOTb HAANPUBYTKM, AKI CNNaYvye AepiKasa.

MO3UTUBHUM 3pYLIEHHAM Ha LWAAXY 34elleB/IeHHA
«3eneHnx» Tapudis € npuiHATTA Yy KBiTHI 2019 poky
3aKkoHy YKkpaiHu Ne 2712-VIIl «[1po BHeCeHHs 3MiH B AesKi

3aKOHOZaBYi aKTM VYKpaiHM BiAHOCHO 3abe3neyeHHs
KOHKYPEHTHUX YMOB BUPOBHULTBA €/1€KTPUYHOI eHepril 3
aNnbTepHaTUBHUX AxKepen eHepriin, AKWN nepepbayae
BMPOBAAMKEHHA  «3€NEHUX»  ayKuioHiB. [paKkTuyHe
3aCTOCYBaHHA Lboro ¢piHaHCOBOro iHCTPYMEHTA NOASATAE Y
HACTYNHOMY: YAOCKOHA/NIEHHA MEXaHi3My LLIHOYTBOPEHHS,
30KpemMa BCTaHOBAEHHS Binbl cnpaseaansoi (PUHKOBOI)
LiHX Ha KYUCTY» e/IeKTPOEeHEePTito; 34eLeBNeHHA BapTOCTi
«3eNeHOoi» eneKkTpoeHeprii ANA KiHUEBUX CNOXKMBaYiB;
GOpMyBaHHA  KOHKYpeHLil MiXX TrpaBUSAMU  PUHKY;
BPErynoBaHHA NAaHyBaHHA GIOAMKETY; HaZaHHA rapaHTii
iHBECTOpaMm LWOA0 peanisaLii NPOEKTIB Ta iHLWe.

Ha cborogHi  aKTyanbHMM  OnA  BiTYM3HAHOrO
$iHAaHCOBOro PWMHKY Ta PO3BUTKY 3e/IEHOi EKOHOMIKM €
3aMpPOBaZKEHHSA IHCTUTYTY «3eneHnx» obnirayin — LiHHUX
nanepis, 3aj7ly4yeHi KOWTW 32 AKMMWU BUKOPUCTOBYIOTLCA
BMKNIOYHO Ha iHaHCYBaHHA eKONOriYHOro NPOEKTy abo
oKpemoro woro etany. [lig €KONOriYHUM MPOEKTOM
(NnpoeKkTom ekonoriyHoro cnpAmyBsaHHA), BigNoBiAHO A0
cT. 18 3aKkoHy VYKpaiHM «[lpo pWHKM Kanitany Ta
OpraHi3oBaHi TOBapHi PUHKU» y peaakuii 3akoHy YKpaiHu
«[lpo BHECeHHA 3MiH 40 AeAKMX 3aKOHO4ABYMX aKTiB
YKpalHM WoA0 ChAPOLWEHHS 3a/ly4eHHs iHBeCcTUUin Ta
3anpoBafKeHHA HOBWUX ¢iHaHCOBUX iHCTPyMeHTiB» No
738-1X Big 19.06.2020, po3ymiloTb «NPOEKT y coepi
anbTepPHATUBHOI  eHepreTMku,  eHeproedeKTUBHOCTI,
MiHiMi3aLjii yTBOpPEHHS, yTuAi3auil Ta nepepobntoBaHHA
Biaxoais, BMNPOBAAKEHHA E€KONOriYHO 4YmcToro
TPAHCNOPTY, OpPraHiYHOro 3emnepobcTBa, 36eperkeHHsA
dnopu i dpayHn, BOAHUX | 3emMeNbHUX pecypcis, aganTauii
00 3MiH KNiMaTy, @ TaKOX iHWWI NPOEKT, CNPAMOBaHMUI Ha
3aXMCT  HABKOJIMWHLOIO MNPUPOLHOrO  CepefoBULLa,
BMNPOBAAMKEHHA EKO/OrMNYHUX CTaHOAPTIB, CKOPOYEHHSA
BUKMAIB Y HAaBKONIMLLHE NpupoaHe cepegosulie» [17, c.
67].

MNepeBaramn uUbOoro ¢iHAHCOBOrO iHCTPYMEHTY €:
34eweBneHHA GiHAHCOBMX PECYPCIB Ha «3e/1EHI» NPOEKTH;
MOK/IMBICTb 3a/lyYeHHA 3e/IeEHUX iHBECTULIM Ha pPi3HUX
piBHSAX Ta 6araTbma cy6’ekTamm (ypapom,
MYHiuMnaniTetamu, 6aHKamu, MiXXHapO4HUMMU
diHaHCcOBUMMU opraHisauiamu, creuianizoBaHMmMmn
doHpgamun, nignpuemcrsamm, ¢iHAHCOBMMM YCTaHOBaMM
TOWO); MOXAMBICTb [OCTYNY A0 PUHKY KNIMATUYHUX
¢diHaHciB, Yy TOMYy uunchni 3eneHoro KnimatuyHoro ¢oHay

(Green Climate Fund); noKpalweHHA iHBECTULiNHOI
npuBabaMBOCTI, Ainosoro Knimarty Ta
KOHKYPEHTOCMPOMOKHOCTI KpaiHu; dopmyBaHHsA

NO3UTUBHOIO iMigXy Q[eprkaBuM y CBiTi. 3a OUiHKamu
International Finance Company 3anycK puHKy «3efeHUx»
obnirauin gactb 3mory YKpaiHi 3anyuntu 73 mnpg, gon.
CLUA po 2030 poky [18].

BaXKnMBMM KPOKOM Ha «3e/leHOMY» WAAXY B YKpaiHi
cTano nigsuweHHa 3 1 ciyHA 2019 poKy cTaBku
€KO0/I0MYHOro NoAaTKy 3a BUKWAM OBOOKUCY BYrAeLto
(CO2) crauioHapHumu axepenamm 3 0,41 rpH/ToHH 0 10
rpH/TOHH. Take HOBOBBEAEHHA Y MOAATKOBIN NONITUL
KpaiHW Ma€ 3a MeTy CTUMYOBATU NignpUEMCTBA-
3abpyaHtoBaui 3MeHLYyBaTH 3abpyaHeHHA
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HaBKOJ/IMLLHbOTO np1poAHOro cepesoBuLLA Ta
HabAM3NTUCA [0 €BPONENCbKMX CTaBOK 3a BUKUAM
NapHMKOBMX rasis. MPOrHO3yeTbCA, WO AaHUI MeXaHi3m

MO)e  CTaTU  Li€BMM  iHCTPYMEHTOM  aKymynauii
diHaHcoBMX pecypciB Ha noTpebu ekonorisauii ranysemn
€KOHOMIKMW, HanpwuKknag, BBEAEHHAM OKpPemoi CTaTTi
nepxoéroaxery.

BucHOBKK. OTKe, MOXHa 3pobWUTU BUCHOBOK, LWO
nepeaymoBu 418 PO3BUTKY 3e/1eHOi eKOHOMIKM B YKpaiHi
cbopmoBaHO. 3anyyeHHA iHAaHCOBMX pecypciB anan
NnoAanblOro pPO3BUTKY 3€/1eHOI E€KOHOMIKM B KpaiHi
nepenbavae CcTBOpeHHA edeKTUBHOro ¢iHaHCOBOro
MexaHi3My, SKWMA [A03BOJIUTb BigKPUTM  OOCTyn 40
3a/ly4eHHA HBECTULN B K/KOYOBI CEKTOPU EKOHOMIKK
KpaiHW, 3MIiLHEHHA eHeproHe3aneXHoCTi KpaiHW Towo.

BMKOHYBaTK CBOIO PYHKLit0 06CcnyrosyBaHHA CycninbCTBa.
Lle HeobxigHa ymoBa 3eneHoi TpaHcdopmauii. LLob
AOCArTU Uboro, GiHAHCOBUIM CEKTOp B LJIOMY MOBUHEH
CTaTU MEHWMM | MeHW CKA3aAHMM LWOoAO peasbHOoi
E€KOHOMIKKM Ta BiAMOBWUTUCA Bifg, CBOEI KOPOTKOCTPOKOBOI
opieHTaujii Ha npubyTkn. OAHaK TiNbKKM LiET BUMOTU
HeAoCTaTHbO. TOMy ApYyroto yMOBO, LWBMUALIE 3a BCe
MOKe OyTW, peopraHisauia ¢iHaHCOBMX PUHKIB - fAK
noctayanbHuMKa MOCAYr ANA peanibHOi EKOHOMIKM 3
[O0BrOCTPOKOBOK OPIiEHTALLIEID 3aMiCTb KOPOTKOCTPOKOBOI
opieHTaUii Ha NpMBYTKK. 3eneHi ¢piHAHCOBI IHCTPYMEHTH
3eneHoi TpaHchopmalLii BUMaratoTb cnewia/ibHUX nNpasu
ONA  CUCTEMATMYHOTO  BpPaxyBaHHA  E€KONOFYHUX i
couianbHMX acnekTiB, AKi 3abe3neuyyloTb MepeTikaHHA
KOLWTiB Yepes PpiHaHCOBI PUHKU B iIHBECTULT, IKi CNPUAIOTb
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