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ABTOMaTU30BaHUM IPOLICAYPHUM MEXaHI3MaM.

BoaHouac mojaipliie po3IHpPEHHs PUHKY TaIbMY€EThCSl HEIOCTaTHBO PO3BH-
HEHHMH MEXaHi3MaMH 3aXHCTy IpaB MIHOPHTapHUX aKI[IOHEPiB i BY3bKHUM CIICKT-
POM JIOCTYITHHX iHCTPYMEHTIB /JIs iHBECTYBaHHS Ha BHYTPIITHHOMY PHHKY [1].

OT1xe, (hopMyBaHHS MPO30POTO, JTIKBIAHOTO Ta HAIIITHO BPETyJIHOBAHOTO PH-
HKY IIIHHUX TanepiB CITiJ pO3MISAATH K OAWH i3 KIIFOYOBUX CTPATETIYHUX HPiOpH-
TETIB MIOBOEHHOTO BIHOBJICHHS, [0 CTBOPIOE MIATPYHTS IS CTIKOTO €KOHOMIY-
HOT'O 3pOCTaHHS Ta JJOBIOCTPOKOBOT KOHKYPEHTOCIIPOMOXKHOCTI KpaiHH.
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Kpueynenrxo M. A.

Jlvsiscvkuti Oeparcasruil yHisepcumem de3-
neKu HCUMMEOQIAIbHOCII

M. Jlveig

IHBECTHIIIHHA [IPHBABJIUBICTbD «3EJIEHHX» TEXHOJIOI'TH B YK-
PATHT

CyuacHuil eTan pO3BHTKY E€KOHOMIKHM YKpaiHU XapaKTepu3yeThcs IIH0o-
KAMH TpaHC(HOpMAIIfHUMHU MpOIecaMy, IO 3yMOBJICHI SIK BHYTPIIIHIMH pedop-
MaMH, TaK 1 30BHIIIHIMH BUKJIMKaMH, CEPE SIKMX BU3HAYAILHUMH € BOEHHI Jii Ta
HEOOXI/IHICTB IICISIBOEHHOTO BITHOBIICHHS. Y LIMX YMOBAX OCOOJIMBOT aKTyaJIbHOCTI
Ha0yBae KOHIIETIIIS CTaJloro PO3BUTKY, SIKa Mependadae IHTErpamio eKoIOTiYHuX,
€KOHOMIYHHX Ta COI[IaJIbHNX KOMIIOHEHTIB y MPOIEC €KOHOMIYHOTO 3pOCTaHHs Kpa-
iHr. OTHIM 13 KITFOYOBUX IHCTPYMEHTIB peatizaliii mi€i KOHIENIIi] € BIpOBaKCHHS

272


https://www.nssmc.gov.ua/
https://zakon.rada.gov.ua/laws/show/2755-17
https://zakon.rada.gov.ua/laws/show/2755-17
https://zakon.rada.gov.ua/laws/show/3480-15
https://economyandsociety.in.ua/

«3€NIeHNX» TEXHOJIOTiH, IHBECTHIliIfHA TPUBAOIHBICTh SKHX CTa€ BH3HAYAIBLHUM
YUHHAKOM PO3BHUTKY HAIllIOHATHHOI eKOHOMIKH [1].

«3eneHay eKOHOMIKa PO3TIIIA€THCS SIK MOJIENIb TOCTIOAAPIOBAHHS, IO CIIPS-
MOBaHa Ha 3HIKEHHS CKOJIOTIYHOTO HaBAaHTAXXECHHS, €(DEKTHBHE BUKOPHCTAHHS pe-
CypciB i1 3a0e31edueHHsT JOBIOCTPOKOBOI eKOHOMIUHOI cTabinpHOCTI. B ymMoBax rio-
OaJIbHUX KIIMAaTUYHHUX 3MiH 1 MIOCHJICHHS €KOJOTIYHUX BUMOT MIKHAPOJTHHUX OpTra-
HI3aI[ifl PO3BUTOK «3CIICHUX» TEXHOJIOTIH CTa€ He JUIle OakaHUM, ajie i HeoOXif-
HUM HANpsIMOM JIep>KaBHOT MOJITUKH. Y 1[bOMY KOHTEKCTI IHBECTHIIIi y BIIHOBIIO-
BaHy EHEPreTHKY, eHEProeeKTUBHICTh, €KOJIOTIYHO YUCTE BUPOOHHIITBO Ta yIpaB-
JIHHS BiAXoJaMu (OPMYIOTH HOBI MOXJIMBOCTI ISl €KOHOMIYHOTO 3POCTaHHS Ta
MozepHizauii inppacTpykrypu [1].

[aBecTHLiiiHA TpUBaOIMBICTE YKpaiHU BU3HAYAE€THCS KOMIIJIEKCOM Makpoe-
KOHOMIYHHUX, TIOJIITHYHMX Ta IHCTUTYLIHHUX (akTopiB. Cepes MO3UTUBHUX YHHHH-
KiB CIIi/T BIJ3HAYUTH HASBHICTh 3HAYHOTO MIPHPOTHO-PECYPCHOTO MTOTEHITiATy, BUTi-
IHe TeorpadivHe MON0KEeHHS, BUCOKAN PiBEHb OCBITHBOTO ITOTCHITIATY HACEICHHS
Ta OpIEHTAIliI0 Ha €BPONCHCHKY iHTerpamito [3]. BomHouac icHYIOTE i CTpUMYIOUi
(hakTopH, cepel AKUX — HECTAOLIBHICTE EKOHOMIYHOI CUTYAIlil, BOEHHI PH3UKH, He-
JIOCKOHAJIICTh TIPaBOBOI 0a3W, KOPYMNIiHHI PH3UKH Ta HEAOCTATHIN PiBEHb 3aXUCTY
npaB iaBecTopiB. CyKyIHICTh IMX YMHHUKIB POpPMy€ CKIIaJHE iIHBECTHIINHHE cepe-
JIOBHIIIE, SIKE MTOTPEOyE CHCTEMHOTO BIOCKOHAICHHSL.

Oco0iuBe Miclie y CTPYKTYPI «3€JCHUX» IHBECTHUIIIH 3aliMae CEKTOP BiTHOB-
JIFOBaHOI €HEPreTHKH, SIKMi B YKpaiHi IeMOHCTPY€ 3HAUHHI IMOTEHIIIaT PO3BHUTKY.
IHBecTULiitHI TPOEKTH Y LIl cepi XapaKTepH3yIOThCsl BUCOKOIO KaIliTaJOEMHICTIO,
OJTHAK 320€3MeUyI0Th IOBrOCTPOKOBY €KOHOMIYHY €(PCKTHBHICTh, CTA0OLIBHICTD CHE-
prorocradaHHs Ta CIPHUSIIOTH EHEPTeTHYHIN He3aJIeKHOCTI iepkaBu [6]. Kpim Toro,
PO3BHUTOK albTEPHATHBHOI EHEPTETHKU J03BOJISIE 3MEHIINTH BUKUIM ITAPHUKOBUX
rasiB i Clpysie BAKOHAHHIO MIDKHAPOJAHNX EKOJIOTIYHUX 3000B’s13aHb Y KpaiHH.

BaxTMBUM YMHHHUKOM ITiIBUIICHHS iHBECTHIIIIHHOI MPUBAOIUBOCTI € IepxKa-
BHa ITOJIITHKA, CIPSIMOBAaHA HA CTUMYJTIOBAHHS PO3BUTKY «3€JIEHUX» TEXHOJOTiH. 3a-
MIPOBAKCHHS MTOJATKOBUX ITIJIBT, IEPXKABHHUX TapaHTii, MEeXaHi3MiB MiATPUMKH iH-
BECTOPIB, @ TAKOXK yIOCKOHAIEHHS HOPMaTHBHO-TIPAaBOBOi 0431 CTBOPIOIOTH IIEPE-
YMOBH JUTS aKTHBi3alii iIHBeCTHIIHHOI AismbHOCTI [7]. BomHOUac BaxxmBuM € 320€3-
Me4YeHHs CTabiIbHOCTI Ta mepeAdadyBaHOCTI AePKABHOI MOJITHKH, IO JO3BOJISIE Mi-
HIMI3yBaTH PU3MKH [T IHBECTOPIB 1 MiIBUINUTH IXHIO 3aI[IKaBJICHICTh Y peaizarii
JIOBOCTPOKOBHX MPOEKTIB.

CytTeBoro npo0IeMolo, sika BIUIMBAE Ha IHBECTUIIMHY NMPHUBAOIMBICTH «3€-
JICHUX» TEXHOJIOTIH, € sSIBUILE TPIHBOIIMHTY. BOHO mosArae y CTBOpeHHI KOMIIaHi-
SIMH XHOHOTO YSIBJICHHS TIPO €KOJIOTIYHICTD CBOET MISUTBHOCTI, IO PU3BOAUTH JIO
BUKPHUBJIEHHS PUHKOBOI iH(popMarii Ta 3HIKEHHS OBipH iHBECTOpIB [2]. ¥V 3B’ 3Ky
3 MM BHHHUKAE 10oTpeda y 3armpoBaLKEHHI YITKHX CTAHIApTiB €KOJIOTIYHOI 3BITHO-
CTi, IIOCHJIEHH] KOHTPOJIIO 33 TIOTPUMAaHHSIM €KOJIOT1YHUX HOPM 1 ITiIBUIIIEHH] PiBHS
KOPIIOPaTHBHOI BiAMTOBITATEHOCTI.
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B yMoBax BO€HHOrO cTaHy iHBECTHIiHHA NMPHUBAOIMBICTh YKpaiHM 3a3HAE
CYTTEBHX 3MiH. 3 0OJHOTO OOKY, IiJBUIIYIOTHCS PU3UKH IS IHBECTOPIB, TIOB’sI3aHi 3
0E3IEeKOBOIO CUTYAIIi€10, pYHHYBaHHAM iHPPACTPYKTYPH Ta HECTAOLIbHICTIO €KOHO-
MikH. 3 iHIIOro 60Ky, BUHHKAIOTh HOBI MOXIIMBOCTI JJISl 3aJTydCHHS iHBECTUIIIN Y
MpOLIEC BiXHOBJIEHHS KpaiHM, 30KpeMa Ha 3acajiaXx CTaJoro pO3BHTKY Ta BIPOBa-
JOKEHHS IHHOBAIIHHUX TEXHOJIOTIH [4]. Y bOMY KOHTEKCTI «3eJIeH1» TeXHOJIOTi1 BU-
CTYNalOTh OCHOBOIO JUIsl (POPMYBaHHsI HOBOT €KOHOMIYHOT MOJIEJIi, OpiIEHTOBaHOI Ha
eHeproe()eKTUBHICTb Ta €KOJIOTI4YHY Oe3IeKy.

Mi>kHapoAHUI TOCBI] CBIMYNUTH PO €(hEKTHBHICTh KOMILIEKCHOTO MiAX01y
JI0 YIIPaBIIHHS «3EJICHUMH» IHBECTHIISIMH, SKUH Nependavae o€ THaHHS AepiKaB-
HOI MiATPUMKH, IPUBATHOTO KAIiTATy Ta IHHOBAIiiHUX pimieHb [5]. Takuil miaxin
JI03BOJIsIE 3a0e3MeunTH OalaHC MK €KOHOMIYHOIO IOIUIBHICTIO Ta €KOJIOTIYHOIO
BIATOBITAJIBHICTIO, @ TAaKOX CIpHsie (GOPMYBAaHHIO CTIMKHX (hiHAHCOBHX MoOAeieH
PO3BHTKY.

Oco6nmBoro 3HaueHHS HaOyBa€ iHHOBaIifHA CKIIAI0BA PO3BUTKY «3ETICHHUX)
TEXHOJIOTiH. [HBecTHINii Y HAYKOBI JOCHIKEHHS, TU(QPOBI3aIlilo, BIPOBAHKEHHS
«PO3yMHHUX)» €HEPTeTHYHUX CHCTEM, PO3BUTOK BOAHEBOI CHEPIeTUKH Ta IHIIHNX IIe-
PCIIEKTHBHUX HAIIPSIMIB CIIPUSIIOTH (POPMYBaHHIO HOBHX PHHKIB 1 ITiIBUIICHHIO ede-
KTUBHOCTI BUKOPUCTAHHS pecypciB [5]. ¥ 1ibOMy KOHTEKCTI BaXKIIHBO 3a0€3MEUUTH
TiCHY B3a€EMOJIII0 MiX Jep)KaBoto, 013HECOM 1 HAYKOBUMH YCTaHOBaMH, IO CIIPHS-
THUMeE TeHepallil IHHOBaIlii Ta IX NPaKTUYHOMY BIIPOBAPKEHHIO.

KpiM TOro, BaKJIMBUM € PO3BUTOK (PIHAHCOBHX IHCTPYMEHTIB MiATPUMKH
«3€JIEHNX» 1HBECTHI[IN, TAKUX SIK «3€J€HI» 00Jiraiii, creriami3oBani iHBECTHIIIHI
¢oHaM, TPAHTOBI NpPOrpaMu Ta MEXaHI3MU AEP’KaBHO-IIPUBATHOTO MapTHEPCTBA.
BukopucranHs uX iHCTpyMEHTIB J03BOJIsI€ TuBepcudikyBaTn Jpkepena QinaHcy-
BaHHS, 3MCHIIUTH 1HBECTHIIIMHI PU3UKHU Ta IIIBUIIATH AOCTYIHICTH (DiHAHCOBUX
pecypciB aist pearizamii eKoJIOTiYHUX HPOoeKTiB. CBiTOBA MpaKTHKa MiJTBEPIKYE
e(EeKTUBHICTh TAKMX MEXaHI3MiB, III0 CTBOPIOE TIEPEAYMOBH JUIS X aKTHBHOTO BIIPO-
Ba/DKCHHS B YKpaiHi.

JlomaTkoBoO CITiJ BiI3HAYHTH BAXIIMBICTh iHTETpamii YKpaiHH y €BpOIEHCH-
KA eKOHOMIYHHIA TPOCTip, IO BiIKPHBAE AOCTYI A0 (GiHAHCOBHUX PECYPCiB, TEXHO-
JoTiH Ta iHHOBamid. Y4acTe y MKHApOJHUX IporpaMax i (OHIax CIpHsE MiABH-
MICHHIO 1HBECTHUIIHHOT MPpHUBAaOIMBOCTI Ta 3a0e3meuye MOKIUBICTh peaizallii Mac-
mtabHUX 1HQPACTPYKTYPHUX HPOEKTIB y chepi «3eNeHOT» EKOHOMIKH.

OTmxe, IHBECTHUITIITHA TPUBAOIUBICTh «3EICHUX)» TEXHOJIOTIH B YKpaiHi € pe-
3yJIBTATOM CKJIaJJHOI B3a€EMO/Ii] eKOHOMIUHHX, MOJITHYHUX TA IHCTUTYLIHHUX (hak-
TopiB. He3Bakatoun Ha HasBHI BUKJIMKH, KpaiHa Ma€ 3HaYHUIl TIOTEHIA] IS pO3-
BUTKY LOTO HANpsMy, IO MiATBEP/PKYETbCS HASBHICTIO NMPHUPOIHHUX PECYpCiB,
JIFOJICBKOTO KalliTaJly Ta Opi€HTAIli€l0 HAa €BPONEHCHhKI CTaHIapTH PO3BUTKY. Peaii-
3aris eeKTHBHOI Jep)KaBHOI IOJIITHKH, BIPOBA/DKEHHS 1HHOBAIIH, PO3BUTOK (i-
HAHCOBUX IHCTPYMEHTIB 1 3a0e31eYeHHs MPO30POCTi EKOHOMIYHHX MTPOIIECIB CIIPH-
SATUMYTB MiJBUIICHHIO IHBECTUIIIITHOT aKTUBHOCTI Ta 3a0€3IIE€YCHHIO CTAIIOTO PO3BH-
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TKY HalliOHATHHOT €EKOHOMIKH.
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