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PROBLEMS OF ATTRACTING GREEN INVESTMENTS TO FINANCE THE DEVELOPMENT
OF THE CIRCULAR ECONOMY AND THE FIGHT AGAINST
CLIMATE CHANGE IN THE EU

Mera ctarTi nonsirae y aHanisi ocob6siMBocCTeli iHCTUTYLiliiHOro cCNnpuUsiIHHS 3ay4eHHs1 3eJIeHOro
diHaHcyBaHHS 4151 PO3BUTKY UMPKYNSPHOT eKOHOMIKU Ta 60poTb0ou 3i amiHamu knimaty B €EC. Hopma-
TUBHWIA CynpoBia 3e/1eHOT piHaHCOBOI NOMITUKM 3arpPoONnoHOBaHO KnacugikyBaTu 3a KiJibKOMa KpUTe -
pisMmu, 3okpema: (1) 3a MmoTuBamu (Npy[eHUiviHa 41 NpoMoLiiiHa); (2) 3a IHCTPYMEHTOM BIUTMBY (CTU-
Mysioo4ni abo npumylLuyiouynii); (3) 3a akTopamu, Lo iX BIPOBaaXXyloTb (MoNiTuYHi abo AeneroBaHi);
(4) 3a cpepoio BBy (nonituka y cpepi PyHKLiOHYBaHHS PUHKY; NTPEBEHTUBHA NPyAEeHLUiiHa rnoJi-
iTuka; npomouiiHa noaituka). My BUOKpeMIioe MO nosnituky pyHKLIOHyBaHHSI PUHKY, sIKa CripsiMOBa-
Ha Ha Te, W00 iHaHCOBI PUHKN HAJIEXXHUM YUHOM BUKOHYBanun pyHKLUil0 po3noginy pecypcis i HiBe-
JIIOBaJI rMpU LibOMY PUHKOBI BUKPUBJIEHHS Ta NposiBU iHpopmaduiriHoi acumertpii. IndpopmadiviHa npy-
AeHUiiHa noniTuka cripssMoBaHa Ha NoKpaLleHHS AO0CTYNHOCTIi iHpopmauii, ska cnipusie 3asy4eHHIO
iHBeCTULIi B NPOEKTH 3eN1eHOT i UMpKYNnsapHOi ekoHoMIK. CeK'IopuTn3oBaHi 3eneHi obnirayii — e 6op-
roBi iHCTPYMEeHTN, NepBUHHUM O)KEPEJIOM MoraLleHHS IKUX BUCTYNAa€E rpOLLIOBUI MNOTIK, LLUO reHEPYETb-
Csl 3e/1eHUM yJIoM aKTUBIB ab0 3es1eHNX NPOEKTIB. 3eneHi obnirayii (knimaTuyHi obnirauii) — ue 6op-
roBi iHCTpyMeHTN, eMiTOBaHi KOMNaHiIMU, MyHiuyunanitetamu, gep>xasamu (ypsaamu) gsas piHaHcy-
BaHHSI MPOEKTIB, L0 CNPUSIIOTb BUPILLIEHHIO MPo06sieM 3MiH KniMaTy Ta aganTauii 4o unx 3MiH, a TaKoX
PO3BUTKY 3€J1IeHOI Ta UMPKYIIPHOTi eKOHOMIK. 3eneHi piHaHcn BUCTYnaioThb, rno cyTi, piHaHcoBuMn
nocayramu, MeTolo sIKUX € PO3BUTOK €eKOHOMIYHOI AissIbHOCTI, Lo 6a3yeTbCs Ha peani3ayii uMpkKy-
JIIPHUX Ta cTanunx 6izHec-monaenen, 6inbLu paLioHanbHOro BUKOPUCTaHHS PecypcCiB Ta MOM 'SKLLUEeHHS
HacnigkiB 3MiH KJlimaTty, a 3es1eHi piHaHCOBIi IHCTPYMEHTUN — KNaCU4Hi PiHaHCOBI IHCTPYMEHTHU, L0
CNPSIMOBYIOTbCS1 y 3€J1€Hi NPOEKTUN 3es1IeHOoi ekoHOMiku. Cpepamu iHBecTyBaHHS InvestEU Buctynae:
(a) ctabinbHa iHppacTpykTypa; (2) gocnimxeHHs, iHHoBauii Ta oungpyBaHHs; (3) MCIT; (4) couianbHi
iHBecTuuii. Lle cBiguynTb Npo 6inbLunii akyeHT InvestEU Ha 3any4eHHs1 KaniTasny y CpUsiHHS CTasioMy
PO3BUTKY B GinbLLIii Mipi, HXX PO3BUTKY LUPKYNSPHOT eKOHOMIKH.
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The purpose of the article is to analyze the features of institutional assistance in attracting green
finance for the development of a circular economy and combating climate change in the EU. A priority
factor in the development of green finance is stimulating strategic signals and mechanisms at the
national level. The public sector and public financial institutions play an importantrole in this, being
able to mobilize private funds and resources and take on risks that the private sector is not willing to
bear. Withoutthe participation of the financial regulatorin the EU, it will not be possible to implement
a green finance system. This is due to high capital costs at the initial stage, long investment return
periods and high dependence on regulations. This explains the significantrole of the public sector in
green finance through the creation of an enabling environment. At the same time, public financial
instruments make it possible to accelerate and increase the effects of private financing for green
investments. The development of green finance and the transition to new models of the circular
economy is taking place within the framework of anti-crisis economic measures. The development
ofgreen finance is evidentin the area of low-carbon trends related to combating climate change. In
the activities of large multinational companies, the leading green trend has become a focus on carbon
neutrality. The transition to sustainable development has led to a transformation of the financial sector
atthe global and national levels. The lack of uniform criteria for green financing and different methods
for assessing the effect of green investments complicate the development of a circular economy.
Currently, the European Union is positioning itself as one of the leaders in the implementation and
promotion of the concepts of sustainable development and green economy in order to reduce the
anthropogenic load on the environment. A narrower area of activity to combine the goals of economic
growth and rational use of natural resources is the circular economy.

The European Commission has presented the Investment Plan for a Sustainable Europe, which
aims to mobilize public investment and unlock private funds through EU financial instruments, in
particular InvestEU, leading to atleasft 1 trillion in investment. The plan willmobilize EU funding and
create an enabling framework to facilitate and stimulate public and private investment needed for
the transition to a climate-neutral, green, competitive and inclusive economy. The European Union
has developed and adopted a comprehensive policy for the implementation of the principles of the
circular economy, thanks to which the configuration of production processes in many industries is
changing and will continue to change. The concept of a circular economy is spreading almost
everywhere in the EU. For its full-scale implementation, legislation is being improved and
comprehensive initiatives are being adopted. Among the most significant tools aimed at increasing
the environmental sustainability of products are Ecodesign and Energy Labeling, the EU Ecolabel,
Green Public Procurement and Extended Producer Responsibility. EU politicians hope to attract
private investment to close the green investment gap. In the absence of adequate financing at the
EU supranational level, private sources of financing, in particular green capital markets, can
contribute to the mobilization of up to EUR 1 trillion of environmentally friendly investments in the
period from 2021—2027, which is in line with the objectives of the Investment Plan for Sustainable
Europe). InvestEU's areas of investment are: (a) stable infrastructure; (2) research, innovation and
digitization; (3) SMEs; (4) social investment. This shows InvestEU's greater emphasis on attracting
capital to promote sustainable development to a greater extent than the circular economy.

KnouoBi cnoBa: 3eneHa gpinaHcoBa noaimuka, gpiHaHCcyBaHHS, QhIHaHCOBI IHCMPYMeHmu, KAiMamuyHa Hedm-
PasbHICMb, 3e/1eHi hiHaHCU, cmai QiHaHCU, UUPKYASPHA EKOHOMIKA, 3esneHuli nepexio, EC, peaynoBarHs, MCTI,
iHBecmuuii, InvestEU, ESG.

Key words: financial system, financial policy, financial instruments, climate neutrality, green finance, sustainable
finance, circular economy, green transition, green financial policy, EU, regulation, SME, investments, InvestEU,
ESG.

IIOCTAHOBKA ITPOBAEMU poueHHs abcooTHOro BUKopUcTaHHs pecypcis (Reduce),
V 3ATAABHOMY BUTASIAI TA 11 3B'130K NPOLOBXKEHHS KUTTEBOrO LMKNY npoaykTy (Reuse and
I3 BAJKAUBUMU HAYKOBUMHU Repair) i BUKopHCTaHHA MaTepiaiB HanPUKiHLi >KUTTEBOTO
YN IPAKTUYHUMMU 3ABAAHHIMU uukny (Recycle). MpoekTH i3 pecaiikniHry ocobamBo BaK-

€C noknukaHui Bigirpasati NpoBigHy posib y 34ilc- MBI i3 ornsgy Ha Te, wo EBpokomicieto 6yno Bu3HaueHo
HEHHI LUMPKYNspHOro i 3eneHoro nepexofy. EKOHOMiKa $K KPUTHUYHO BakMBi TPUALUSATL BUAIB CUPOBUHM, SIKi Ma-
3aMKHYTOTO LMKy Ba3yeTbCsA Ha TPbOX MPUHLMNAX: CKO- 0Tb BUpilla/ibHe 3HaUeHHs A1 6araTtbox KAOUOBHUX ray-
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Puc.1. NopiBHgHHSA pivyHOro GoaxeTy €EC 3a o06paHMMKU HanpaMaMu
y boKycCi piYyHMX CYKYNHUX iHBeCTULIN Ha aeKkapOoHisauio 2022 pp.

Ixkepeno: [26].

3eM, Lo hopMYBaTUMYTb NOPiBHA/IbHI NepeBary B iHHOBa-
LiMHKX rany3ax ManbyTHbOMY, y TOMY YMCi Y BAPOBHULITBI
€NeKTPOHHWUX TPaHCNOPTHUX 3acobiB, COHAYHUX NaHenewH,
cMmapTdoHie, ctani Ta BitpaHux TypbiH. MNepexin go exoHo-
MiKW 3aMKHYTOrO LMKy nependayae CTBOPEHHS HOpMaTHB-
Hoi 6a3u: icHyloui 3axoau peryniosaHHs (3okpema, Perna-
meHT (EC) Ne 1418 /2007, Bamakcbka KOHBEHLiSA) NOK /K-
KaHi 3anobirTh He3aKOHHOMY eKCMOPTY eNeKTPOHHUX
Biaxopnis; bazenbcbka KoHBeHLis, wo gie 3 1992 poky i
cnpsiMoBaHa Ha BcebiuHe perynioBaHHA TPaHCKOPAOHHOI
€NeKTPOHHOI TOPriBAi 3 MeTolo obMeXXeHHs PyHHIBHOrO
BMJIMBY Ha HABKOJIULLHE CepefoBULLE.

AHAAI3 OCTAHHIX AOCAIAKEHDB
I ITYBAIKALIN

Mpobnemu BNpoBamyKEHHS LMPKYNSpHUX BisHec-Moae-
Nled | TpyAHOLWI B 3a/lyYeHHi KaniTany pocninyxyeanu
k. T'ynotMaH, X. Kopeennek [1], K. K. Erep, ®. WWioTue,
C. ®iopcr, [l. Manranariy, ®. Metichep, N. Minbke, I'. Creii-
ane 1aC. Bonb [2], 3. KoBauuy, P. CtpeHg i T. Dbonkep
[3], H. Ninpenbepr [4], Ox. Mapen i B. Mongep [5],
A. Mioppe#, K. Ckene, K. Xentc [6], k. MainaH, X. Xonmc,
k. K. Megpok [7], H. 3axapiagic [8]. YkpaiHcbKi BUeHi
H. Pesnikosa [9-11], B. Manuenko [12], B. Yana [13; 14]
BMCBIT/IIOBa/IM NPOSIBU 3e/1eHOI TpaHcopMauii y cdepi
MiXKHapopHoi Toprisfi. DopMyBaHHS 3€/1€HOrO iHCTUTY-
LiMHOro cepenoBMLLa 3ahiKCOBAHO Y HOPMATUBHUX LLOKY-
meHTax EspokoMmicii ta Pagu Esponu [15—23].

ITOCTAHOBKA 3ABAAHHSI

Merta cTatTi nonsrae y aHanisi ocobamMeocTe iHCTUTY-
LiMHOrO CNPUSIHHA 3a/Tly4EHHS 3e1IeHOMO (hiHAHCYBaHHSA A5
PO3BUTKY LMPKYNAPHOT eEKOHOMIKM Ta BopoTbbH 3i 3MiHa-
MU knimaty B €C.

BUKAAA OCHOBHOTI'O MATEPIAAY
AOCAIAKEHHS

Crpareris ctanoro ciHaHcyBaHHs €Bponeicbkoro Co-
03y CK/1IafAa€eTbCsA 3 TPbOX KOMMOHEHTIB: 3e/1eHOT TaKCco-
HOMiT, sika Habyna unHHocTi B iunHi 2020 poky; Pernamex-
Ty LWOAO PO3KPUTTA iHpopMaLii y ranysi ctanoro iHaH-
cysaHHs (SFDR), sike Habyno umHHOCTI B 6epesHi 2021 po-
Ky; JMpeKTUBM Npo KOpnopaTUBHY 3BITHICTb Y ranysi cta-

noro po3eutky (CSRD), saka Habyna YMHHOCTI B CiuHi
2023 poky. 3eneHa TaKCOHOMisi — Lie cUCTeMa Knacudi-
KaLil cTanol eKOHOMIYHOT AifIbHOCTI. 3eseHa TaKCOHOMIs
€C 6yna cTBOpeHa AK IHCTPYMEHT, AKUI onoMarae Kom-
naHisM AOCArTU KNiMaTUUHOT HeWTpanbHocTi. Mepenba-
Ya€ETbCS, L0 TAKCOHOMIsi CTaHe LEBUM iHCTPYMEHTOM, SKUH
ponomoxke EC dpiHaHCyBaTH nepexif [0 CTasoi EKOHOMi-
KM, | € CK/1aB0BOIO CNPUSHHS CTBOPEHHIO Kjlacy CTanux
iHaHcie y €C. SFDR Bumarae Big iHBecTopis po3kputu
iH(hopMaLiito Npo Te, Ik BOHW OLiHIOIOTb PU3HKH, MOB'A3aHi
3 ESG npv npuiHATTI iHBECTULIMHKUX pilLeHb BigNOBIAHO A0
3eneHoi TakcoHoMii EC [24]. MeToio "TeMHO-3eneHux"
(POHSIB € iIHBECTYBaHHS B CTa/IMM PO3BUTOK, "CBITNIO-3€/1e-
HWUX" — B MPOEKTH, LLLO CNPUAIOTL peastisauii eKoJIoTiYHKX
uu couianbHux uinen. CSRD, sKy KoMnaHii BpaxoByioTb,
nouuHatouu iz 2024 poky, oxonnioe Ginbl LUMPOKE KONO
iHOMKaTOPIB CTaNIOro PO3BMTKY, BK/IIOYAKOUM COLiasibHi NoO-
KasHWKKW (HanpuKnag, AMTada npaus, reHaepHui 6anaqc Ta
kopynuis) [25].

HopmaTtuBHWM cynpoBig 3e/1eHoi hiHaHCOBOI NOAITUKH
MO>KHa K/JlaCUDiKyBaTH 3a KiJlbKOMa KpUTEpPisSIMU, 30KpeMma:
(1) 3a MmoTMBamu (NpyaeHuiiHa uu npomouinHa); (2) 3a
iHCTPYMEHTOM BNAUBY (CTUMYIIOIOUMHM aBO NPUMYLLYIOUHH);
(3) 3a akTopamu, Wo ix BAPOBaAXKYOTb (MOAITUYHI abo
ZenerosaHi); (4) 3a ccepoio BNAKBY (Monituka y cpepi pyH-
KL,iOHYBaHHS PUHKY; MPeBEeHTUBHA NPYAEHLiIMHA NONITUKA;
npomoLifHa noJituka). Mu BUOKpeMAoeEMO NONITUKY dpyH-
KUIOHYBaHHS PUHKY, fiIKa CnpsiMOBaHa Ha Te, Wwob diHaH-
COBi PUHKHW HaNl€)KHUM UWHOM BUKOHYBa/IM (PYHKLi1O pO3-
nogiNy pecypcis i HiBeJIlOBaIv NPH LLbOMY PUHKOBI BUKPUB-
JIeHHS Ta NPosABH iHpopMaLUiMHOT acuMeTpii. IHdhopmau,in-
Ha npyZeHuiiHa nofiTMka cnpsiMoBaHa Ha MOKpPaLLEHHS
LOCTYNHOCTI iHbopMaLii, ika CNpUsiE 3anyyeHHIO iHBeC-
THULiIM B NPOEKTU 3€/1EHOT | LUPKYNSApHOI ekoHoMik. Cek'to-
PUTH30BaHi 3esieHi obnirauii — ue 6oproei iIHCTPYMEHTH,
NEePBUHHUM [>KEPEJIOM NOralLEHHS SKUX BUCTYNAE rPoLLIO-
BWUM MOTIK, LLO reHepyETbCS 3€/IEHUM NYJIOM aKTHBIB abo
3e/1eHUX NPOoEKTIB. 3eneHi obnirauii (knimarnuHi obnirauii)
— e Bopro.i iIHCTPYMEHTH, EMITOBaHI KOMNAaHIAMU, MyHi-
uMnaniTeTamu, fepxkaBamu (ypsaaamu) ans qpiHaHcyBaHHS
NPOEKTIB, L0 CNPUSAIOTb BUPILIEHHIO NPOGIeM 3MiH KJliMa-
Ty Ta aganTauii 4O LMX 3MiH, @ TaKOXX PO3BUTKY 3eNeHOl
€KOHOMiKH. 3eNieHi (hiHaHCK BUCTyNatoTb, MO CYTi, (PiHaH-

IHBecTuyil: noaxtusa ta gocsig Ve 13/2024
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Puc. 2. MNo3uuii npuBaTHUX iHBECTOPIB y KJliMmaTu4yHoMy piHaHcyBaHHi y 2021/2022 pp.

Ixkepeno: [26].

COBUMH NOCYramMmu, METOIO IKUX € PO3BUTOK EKOHOMIYHOI
AianbHOCTI, Wo 6asyeTbca Ha peanisaLii UUPKYIAPHUX Ta
cTtanux bizHec-Moaenen, Binbl pauioHanbHOro BUKOPHC-
TaHHS PeCypCiB Ta NOM'SKLIEHHS HacigKiB 3MiH KnlimMarty, a
3e/eHi (hiHAHCOBI IHCTPYMEHTU — KNacu4Hi piHaHCOBI
iHCTPYMEHTH, LLLO CIPAMOBYIOTLCS Y 3€/1eHI MPOEKTHU 3e/e-
HOi EKOHOMIKM.

CyKkynHi iHBecTUUiT, HeobBXiaHi Ana 3anycKy BCix 3a-
xogie nekapboHisauii, ouintolotbcsa B 40 TpaH €BpO Ao
2050 poky, B cepegHbomy 1520 mnpg eBpo Ha piK, WO
signosigae maixe 10% sig notounoro BBC €C-27 (gus.
Puc. 1).

Monituku EC cnogisatoTbcsa Ha 3anyyeHHs NPUBATHUX
iHBECTULIM A5 YCYHEHHS 3€IeHUX iHBECTULIMHUX PO3PUBIB.
3a BigcyTHOCTI BignoBigHoro chiHaHCyBaHHSA Ha HagHaLio-
HafibHoMy pieHi EC, npuBaTHi fpykepena piHaHCyBaHHS, 30K-
peMa pUHKHW 3e1IeHOrO KaniTany, MoXyTb CPUATH MOBini-
3alii o 1 Tp/H €BPO EKONOTYHO YUNCTUX iIHBECTHULiM B Nep-
iog 3 2021-2027 pokis, wo Bignosigae uinam IHeectuuin-
Horo nnaHy ctanoi €sponu (SEIP). B oro ocHosi — npo-
rpama InvestEU, BnepLue 3anponoHoeaHa B 4epeHi 2018 po-
KY, ika BUKOPUCTOBYE AeP>KaBHi KOLITH Ta rapaHTye, Lo
BOHM [OMOMOXYTb 3MEHLUWUTU BUTPATH Ta PU3UKM LS NPU-
BATHUX iHBECTOPIB, IKi XOUyTb iIHBECTYBaTK B TEXHOJIOT I,
AKi CNPUAIOTb AOCSATHEHHIO KJTIMATUUHOIT HENTPasibHOCTI.
Ocobnusa ponb y pamkax InvestEU Hanexxutb EBponeicb-
KOMY iHBecTHUiHOMY 6aHky (EIB). 3rigHo 3 pekomeHaaLi-
amu EBponencbKoi Komicii, hiHaHcyBaHHS InvestEU cnps-
MOBYBaTHUMETbCS Ha BUPILLEHHS 3aBAaHb, 3aDiKCOBaHUX B
pamkax Mpomucnosoro nnaHy EBponencbKoro 3eieHoro
Kypcy (nounHatouw i3 2023 poky). Cchepamu iHBeCTyBaHHS
InvestEU Buctynae: (a) ctabinbHa iHpacTpykTypa;
(2) pocnipkeHHs, iHHoBaUiT Ta oundpyBaHHs; (3) MCI1;
(4) couianbHi iHBeCTHLI.

KomnaHii BigirpatoTb LeHTpanbHy posb y BNpoBafj-
YKEHHi MPOEKTIB LUPKYNAPHOT EKOHOMIKH, WO O3Ha4YaE
36iNbLIeHHA BiANOBIAaNbHOCTI BUPOBHMKIB 3a AOTPUMAH-
HS1 EKOJIOTIUHWUX NPUHLMMIB Ha BCiX eTanax >KUTTEBOTO LUK~
ny (Bif, NPOEKTYBaHHSA O yTUi3aLlii) — He NWLLe Ha eTanax
CTBOPEHHS BAPTOCTI, ajie TAKOXK Ha eTanax JlaHLoriB no-
CTaBoOK (niaxig norictuku GaraTtopa3oBOro BUKOPHUCTaHHS
nepenbavae cTaHgapTU3aLilO YNaKOBKH Ta 3MEHLIEHHS
BiAXO[iB yNakoBKH). 3rigHO 3 OPOXKHbOIO KApTOIO LIUPKY-

NsApHoi ekoHoMiku B €C, ans BNpoBagyKeHHS LIUPKYNSPHHUX
6i3Hec-Moaenei hopMyIOTbCS rasy3esi BUMOrH.

Xoua nepepo3snogin "ByrneueBoMicTkoro" Kanitany
6yae HeMUHYuMM, Horo Byae HegoCTaTHbO, WO 3AiMCHU-
TW Nepexif [o KniMatuuHoi HernTpanbHocTi. Came ToMy Baxk-
NMBOIO METOI0 AepXKaBHOro ciHaHcyBaHHs BOpoTbOHU 3i
3MiHOIO K/iMaTy € Mobinisalis Ta BAKOPUCTaHHS npuBaT-
HOro (piHaHCYBaHHS 3a PaxXyHOK 3HWXKEHHS iHBECTHULiMHMX
pU3HMKiIB. IHBECTHLIi B EHEPrOEEKTUBHICTb Ta LUPKYASPHI
NPOEKTH CNPUIUMAIOTLCS NPUBATHUMH iIHBECTOPAMMU SIK PU-
3UKOBaHi Yepes TPWUBaJIICTb Nepiofy amopTU3auii, Bia-
CYTHICTb YHi(hiKOBaHOr0 pPUHKOBOI'O PEryJItOBaHHS Li€i cdoe-
pv (ame. Puc. 2).

CekTopanbHe po3buTTa iHBECTULiN Y po3Mipi 510 mapa
€BPO NOKa3ye, Lo Ha aBa cekTopu — 6yaisHuuTeo (35%)
Ta TpaHcnopt (27%) — npuvnagac ABi TPeTUHU HeobXia-
HUX Aep>KaBHWUX iIHBECTULIH, SIKi 3a4il0I0Tb IHCTPYMEHTH aep-
YKaBHOro BTpYy4aHHs. 3 ypaxyBaHHSAM CEKTOPY CiibCbKOro
rocnogapctea (21%) Ha Tp1 ceKTopH Np1nagac 3arasom
84% ocHOBHMX fep>KaBHUX iHBECTHLIN. PewTa inBecTULii
cnpaMoBaHa y cektop npomucnosocTi (16%). Ichytotb
CYTTEBI BifMIHHOCTI Y 3AiNCHEHHi iHBECTHLiM B 3a3Ha4eHi
cekTopH: (1) BCi CEKTOPU 3HAUHOIO Mipoto 3anexkaTtb Bif,
nepyKaBHUX IHBECTULIN y aekapboHisauilo, BKAloYalouu
iHBECTHLIT Y LMPKYIAPHY EKOHOMIKY (Y cUCTeMy ynpaB/iH-
HS BiAXOAaMK1 Ta CeNeKTUBHMM 36ip), Mi>kceKTopanbHi aep-
»KaBHi 3axoau (AeprKaBHi 3a BUZHAUYEHHSIM), Bif NONITUKH
"3abpypnHioBay nnaTtuth"; (2) ceKkTopu NPOMUCIOBOCTI Ta
6yaiBHMLTBA AEMOHCTPYIOTb AOCHTb 36anaHcoBaHWi po3-
NoLiN 3yCU/Ib MidXK flep>XXaBHUM Ta NPUBATHUM CEKTOPAMM,
npw LuboMmy cnissigHoweHHs cknagae 40— 45%. BigHocHi
YaCTKHW 3a/IMLLIAIOTLCS B OCHOBHOMY TaKUMHU XK, SIKLLLO B3ATH
O yBarv AofaTKoBi Aep>KaBHi iHBeCTUUIii y po3Mipi
260 Mnpp €Bpo Ha piK, NPUYOMY TiNIbKKU Ha ABA CEKTOPH
npunagae Asi TPeTHHW NOTPeb y A0AaTKOBUX AepXKaBHUX
inBectuuisx: 6yaisHnuTea (38%) Ta TpaHcnopty (28) %)
(Bani hayTb cinbebke rocnogapcteo (17 %), BUpobHULTBO
eHeprii Ta iHppacTpykTypa (8%) Ta MixkcekTopanbHi 3a-
xoan (5%)) [27]. LeprxaBHi iHBECTHLIT MOXKYTb CNpSIMOBY-
BaTUCb Ha peasnisauito iHiLiaTUB y cdhepi LUPKYNSIPHOT eKO-
HOMIKM, Y chepi nepeobnagHaHHs TPaHCNOPTHHUX 3acobiB,
peKoHCTpYKLii Byaisenb, CnisbHOT CilbCbKorocnofapcbKoi
nonituku tay HOAKP.




\
NVSATIRY
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BMCHOBKU TA NIEPCIIEKTUBU
MOAAABIINX PO3BIAOK Y AAHOMY
HAIIPSIMI

Esponeiicbka cuctema LeHTpanbHUx barkis EC 3a6e3-
neyye ofHy 3 HaUMOTY>XKHILUMX IHCTUTYLIMHUX paMOK Ans
CcnpsMYyBaHHS NPUBATHUX iIHBECTUL,iA B PO3BUTOK 3€/1€HOI i
UMPKYNspHOT ekoHoMiK. IHBecTuii [pynu EBponeiicbkoro
iHBeCTULiMHOro 6aHKy nepegbayatoTb 36inbeHHS (iHaH-
cyBaHHs B Mexxax InvestEU. Y Tol >ke uac 36inbweHHs Ka-
nitanisauii 4ONOMoye NPOMOLLIMHUM BaHKaM 03eneHUTH
CBOi NnopTdeni i 3SMEHLUUTU BTPATH, NOB'A3aHi 3i CKOPOUEH-
HSIM IHBECTHLIN Y BYrNeLeBOiHTEHCUBHI NPOEKTU. 36iNbLueH-
Hs dpiHaHcyBaHHS InvestEU BnnvHe Ha akTUBi3aLito nepe-

TBOPIOOYMUX IHBECTULIM — IHBECTHULIM, WO CNpUAIOTb
3LIMCHEHHIO 3€JIeHOTO, LMPKYSIPHOIO i eHEPreTUYHOro
nepexopis.

Okpemi ranysi Ta NpoeKTH, AKi MaloTb BUpillanbHe
3Ha4YeHHA s nepexony [0 3e/IeHOi Ta LMPKYISPHOT eKo-
HOMIKHM, He mignagaloTb nif piHaHcyBaHHA InvestEU. Ona
uboro napTtHepu InvestEU MoXyTb 3anyuyntu npueatHe
chiHaHCyBaHHA ANs peanizalii MaclTabHUX eKONOriUHKUX
NPOEKTIB 3 HU3bKWUM PiBHEM PU3UKY, Y TOMY UXCi ONS TUX
NPOEKTIB, AKi cami no cobi bynu 6 HaaTo Mani ana 3any-
YeHHS iHBEeCTULiM B pasi BiACYTHOCTI BifNoBigHOI iH(ppac-
TPYKTYPH, sIKa 3HAXOAWUTLCA NifJ, AeP>XXaBHUM KOHTPOIEM.
Hanpuknag, eHeprocuctema B Esponi 3aebinbLioro € aep-
»KaBHOIO, a Ha PUHKY 3aNi3HUMUYHUX nepese3eHb EC fgomi-
HYIOTb Aiep>KaBHi KoMnaHii. binblue Toro, € NpoekTH, sKi €
BaXK/IMBUMM /151 NePEeXOAY A0 3e/1eHOI EKOHOMIKH, ane AKi
B3arai He NPUHECYTb XOAHOro hiHAHCOBOro NPUBYTKY.
OCKinbKH Li IPOEKTH HIKONM He ByAyTb KOMEPLiHHO XKHUT-
TE3AaTHUMMU, NPUBATHI IHBECTOPH iX HE (PiHAHCYBaTUMYTb,
HaBiTb AKLWO ix nigTpumace InvestEU. Takum unmHom, 3any-
YeHHS MPUBATHWUX IHBECTHULIM 32 paxyHOK Aep>KaBHUX iHBE-
CTULiN Byae HefoCTaTHIM Ana piHaHCYBaHHA IHBECTHLIN
y BCix cchepax, HeobxigHWx Ansa peanisauii eHepreTMUHO-
ro nepexogy. BignosigHo, y aaHii cdepi notpibHe npame
nep>kaBHe cbiHaHcyBaHHS. [liesicTb InvestEU mae gonos-
HIOBATUCA HOBUMM BIOAXKETHUMU BUAATKAMMU B lep>KaBax-
uneHax €C i HaBiTb NnepeabauaTh nepernsg noaaTKoBOI
NoniTMKKU. Yci NPpoEKTH, AKi He MOXyTb ByTH npodiHaHco-
BaHi InvestEU Ta npuBaTHMM cekTOpOM, BUMaratoTb nps-
MOro fep>aBHOro hiHaHCyBaHHSA. TakuM unMHoM, InvestEU
Ma€e [OMNOBHIOBATUCA HOBUMU AePXKaBHUMHU BUAATKAMU Ha
pieHi EC ans dpiHaHCYyBaHHSA NEPeTBOPIOIOUNX iHBECTHL .
Tinbku y ubomy Bunagky €C mMae waHc [OCArTM CBOIX
KNiMaTUYHUX Linen.
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