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POJIb 3EJIEHUX ®THAHCIB Y JOCSTHEHHI IIJIEM CTAJIOT'O
PO3BUTKY

[mo6anpH1 BUKIMKH, TIOB’A3aHi 31 3MIHOIO KJIIMaTy, BUCHAXCHHSIM IPUPOTHUX
pecypciB, Jerpajalii€lo JOBKUUIS Ta HEOOXITHICTIO 3a0€3MEeUeHHs] CTajoro
€KOHOMIYHOTO 3pOCTaHHS, aKTyali3yl0Th MOITYK HOBHUX MEXaHi3MIB (piHaHCYBaHHS
€KOJIOT1YHO OpPIEHTOBAHOTO PO3BUTKY. Y LIbOMY KOHTEKCTI OcOONMBOrO 3HaYCHHS
HaOyBalOTh MEXaHI3MHU CTaloro (piHAHCYBaHHS, CHpPSIMOBaHI Ha MOOUTI3AIII0
(b1HaHCOBUX pecypciB JUIs peaizailii MPoeKTiB y cepi BiTHOBIIOBAHOT CHEPTETHKH,
eHeproeeKTUBHOCTI,  E€KOJOTIYHO  YHUCTOTO  TPAHCIOPTY,  PalliOHAIBLHOTO
BUKOPHCTaHHS IPUPOJIHUX PECYPCIB Ta afanTarlii 10 3MiH KJIIMary.

BaxnuBicTh pPO3BUTKY 3€l€HUMX (DIHAHCIB MIJTBEPIXKYETHCA IXHBOIO
0e3nocepelHbo0 POl y AocsirHeHHl [limi cTajmoro po3BUTKY, BH3HAYEHI
Opranizariero O6'eqnanux Haiii y [opsinky neanomy o 2030 poky, 3okpema L1
7 «[octynna Ta wuucra eneprisiy, Llim 9 «IIpomucnoBicth, iHHOBaLil Ta
iH(ppacTpykrypa», Lim 11 «Cranuii po3BuTok mict 1 rpomagy Ta Llim 13 «boporsba
31 3MiHOIO KiiMary» [9]. Pe3ynbTaTu HayKOBUX JOCIHIKEHb MiATBEPKYIOTh, 1110
e(eKTUBHE BUKOPUCTAHHS 1HCTPYMEHTIB 3€JIEHOTO (piHAHCYBaHHS CIIPHSIE
CKOPOYCHHIO BUKH/IIB TAPHUKOBUX Tra3iB, MiABUIIEHHIO IHBECTHUIIIHHOT aKTUBHOCTI,
PO3BHUTKY 1HHOBAIIIM Ta 3a0€3MEYCHHIO JIOBTOCTPOKOBOI €KOHOMIYHO1 CTIMKOCTI.

st Ykpainu npobieMaTuka 3ej1eHuX (iHaHCIB € 0COOMUBO aKTyalbHOIO B
YMOBaxX €BPOIHTErPAIIfHUX IPOIIECIB, MCISIBOEHHOTO BITHOBJICHHS €KOHOMIKH Ta
HEOOX1THOCTI TMEepexoay 0 HU3bKOBYIIIEIIEBOiI MOJENI PO3BUTKY. BrmpoBamkeHHs
cyyacHUX (DIHAHCOBHUX IHCTPYMEHTIB €KOJIOTIYHOTO CIPSIMYBaHHS CHPUATHME
3AJly4eHHIO MDKHAPOJHMUX 1HBECTULINA, MOZAEpHi3auli 1H(QpacTpyKTypu Ta
3a0€3MEeUEHHI0 CTajJoro PpO3BUTKY JEpXaBU BIANOBIAHO JI0 €BPONEHCHKUX
CTaHJIapTIB.

[lutanHs poni 3eneHUX (IHAHCIB y 3a0€3MEYEHH1 CTAJIOr0 PO3BUTKY Ta
NEPEXony A0 HU3BKOBYIVIEIIEBOI €KOHOMIKH aKTHUBHO JOCHIIKY€ETHCS Cyd4aCHUMHU
HaykoBisiMu. Tak, C. bakm (S. Bakhsh), M. C. Anam (M. S. Alam) ta B. Uxan (W.
Zhang) [1] noBonsTh, 110 3eyeH] (HIHAHCH € BAXJIUBUM 1HCTPYMEHTOM JIOCATHEHHS
[{ineit cTamoro po3BUTKY HaBITh B yMOBax reomnoyiiTHYHOI HecTabiipHOCTI. K. Dy
(C. Fu), JI. Iy (L. Lu) ta M. Ilipabi (M. Pirabi) [2] po3misgaloTh 3eJieHE
(biHaHCYBaHHS SK MEXaHI3M 3aJy4yCHHs 1HBECTULINA y MPOEKTH BiTHOBIIOBAHOI
SHEPTeTUKH Ta eKoJoriyHuX iHHOBami. A. XyaH (4. Huang), JI. ait (L. Dai) Ta 1O.
Cso (Y Xiao) [3] BcTaHOBWIM, IO BHKOPHUCTAHHS 3€JIeHHX (DIHAHCOBHX
IHCTPYMEHTIB y BHCOKOBYTJICLICBUX Tally3X CHpPHUSE 3MCHIICHHIO HETAaTHBHOTO
BIUIMBY Ha JOBKIJUIS Ta MiABUILIEHHIO €(EKTUBHOCTI BUKOPUCTAHHS PECYPCIB.
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Okpemi JOCHIKEHHS TMPUCBAYEHI OLIHII €(PEeKTUBHOCTI KOHKPETHUX
IHCTPYMEHTIB 3eJieHoro (hiHaHncyBanHs. 3o0kpema, . I'inkpict (D. Gilchrist), Ix. YO
(J. Yu) ta P. WxyHn (R. Zhong) [4] akuEHTYIOTh yBary Ha IOTEHIall 3€JICHUX
oOumirariii 1 KpeauTiB i (piHAHCYBaHHS €KOJIOTIYHUX MPOEKTIB, a E. Pacyninexan
(E. Rasoulinezhad) 1 ®. Tarizane-Xecapi (F. Taghizadeh-Hesary) [5] noBomsats ix
MO3WTUBHHUM BIUIMB Ha PO3BUTOK BITHOBIIOBAHOI CHEPTETHUKUA Ta IiABUIICHHS
eneproedexktuBHoCcTi. @. Konr (F Kong) [6] miakpeciroe 3HAUYCHHS 3EICHHUX
(iHaHCIB A JOCATHEHHSI ByTJIelleBO1 HeWTpanbHOCTI, Tofl sk C. Xan (S. Khan), A.
AxOap (A. Akbar), 1. Hacim (I. Nasim), M. I'enBiuakoBa (M. Hedvicakovad) ta @.
bamp (F Bashir) [7] eMmnipu4HO MiATBEPIKYIOTh TO3UTUBHHUNA 3B’SI30K MIXK
PO3BUTKOM 3€JIEHOTO (PIHAHCYBaHHSI Ta €KOJOTIYHOIO CTIMKICTIO. Y3arajabHIOHOUU
HaykoB1 miaxoau, M. Ilanemaudo (M. Palmaccio), I. I'aneone (G. Galeone) Ta M.
i1 (M. Shini) [8] Bia3Ha4YalOTh 3pOCTAaHHS POJIl 3eJIeHUX (DIHAHCIB y peaizarlii
100aJIbHOTO MOPSIIKY AEHHOTO CTAJIOT0 PO3BUTKY.

[Tonpu 3HayHUN HAayKOBHM JOpPOOOK, HEAOCTATHBO YBaru MPUIIIICHO
JOCJIIPKEHHI0O MEXaHI3MIB BHKOPUCTAHHS 3€JIeHHX (DIHAHCIB JyIsl 3a0e3reueHHs
MICISBOEHHOTO BITHOBJICHHS YKpaiHU Ta iX BIUTMBY HA JOCATHEHHS okpemux Llinmeit
CTaJIOTO PO3BUTKY B YMOBaX €BPOINEUCHKOI IHTETpallii.

3eneHi (IHaHCH SBISIOTH COOOK CYKYNHICTH (PIHAHCOBUX 1HCTPYMEHTIB,
MEXaHI3MIB Ta 1HBECTULIIMHUX pPIlI€Hb, COPSIMOBAHUX HA MIJTPUMKY E€KOJOTTYHO
O€3MeYHNX MPOEKTIB 1 TEXHOJOTIM. J[0 OCHOBHMX 1HCTPYMEHTIB 3€JIEHOTO
(1HaHCYBaHHS HaJeXaThb 3€JIeHl OOJiraiii, 3eJeHl KpeauTH, €KOJIOTi4H1 (poHIu,
craje 1HBecTyBaHHS, ESG-iHBeCTHII] Ta MeXaHI3MHU JEpKAaBHO-IPUBATHOIO
napTHepcTBa. BUKOpHUCTaHHS IUX IHCTPYMEHTIB CIPUSE 3ay4eHHIO (hiHAHCOBUX
pecypciB 10 IPOEKTIB y cdepi BIAHOBIIOBAHOI CHEPTETUKH, €HEProeeKTUBHOCTI,
€KOJIOTIYHOTO TPAHCIIOPTY, YIIPABIIHHS BIAX0JaMH Ta aJarTarlii 10 3MiH KJIIMary.

Oco6nuBicTh 3e7eHuX (DIHAHCIB TMOJIATAE B TOMY, III0 BOHH 3a0€3MEeUyIOTh HE
JIUIIE €KOHOMIYHY BHTOJy [IJIi 1HBECTOPIB, @ ¥ CTBOPIOIOTH JOBTOCTPOKOBUU
MO3UTUBHUM €(EeKT JIsi CyCHiJIbCTBA Ta HABKOJMIIHBOTO CEPEIOBUINA. 3aBISKU
(1HaHCYBaHHIO €KOJIOTIUHUX IMPOEKTIB BIOYBA€ThCA MOJIEpPHI3ALlsl BUPOOHUIITBA,
BIIPOBA/)KEHHS  IHHOBAalIMHUX  TEXHOJOTIM Ta  3HUKEHHS  HETraTUBHOIO
aHTPOTIOTEHHOI0 BIUIMBY Ha AOBKULIA. lle cmpusie nocsrHenHio Takux Ilineit
CTaJIOTO PO3BUTKY, SIK OOpOTHOa 31 3MIHOKO KJIiMaTy, 3a0e3MeUeHHs! JOCTYITHOI Ta
YUCTOI €HEeprii, BIAMOBIJAJIbHE CIIOXXMBAHHS Ta BUPOOHUIITBO, a TAKOX CTalUui
PO3BUTOK MICT 1 FpOMaJ.

BaxxnuBUM acnekToM pO3BUTKY 3eleHuX (IHAHCIB € IXHI BHECOK Yy
dbopMyBaHHS HU3BKOBYIJICIIEBOI E€KOHOMIKM. Taka €KOHOMiKa mependadae
CKOPOUYEHHS 3aJIe)KHOCTI BiJl BUKOIHOTO IMMaJliBa Ta MOCTYMOBHA TEpexin 0
BUKOPHCTAHHS BIHOBIIOBAHUX JKepen eHeprii. [HBecTullii y COHsIUHY, BITPOBY Ta
TIIPOEHEPTETUKY CHPHUSIOTH 3MEHIICHHIO BHUKHUIB BYIJIEKHMCIOTO Ta3y Ta
MIJBUIIEHHIO CHEPreTUYHOoi Oe3meku aepkaB. OpHOYacHO (piHAHCYBaHHS
eHeproe)eKTUBHUX TEXHOJIOT1M JO03BOJIAE 3HUBUTH CHEPrOCIOKMUBAHHA Ta
M1JBUIIUTH KOHKYPEHTOCIPOMOXKHICTb MiANPUEMCTB.
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PO3BUTKY

Tabnuys 1
BruiuB iHcTpyMeHTIB 3ejieHOro dinancyBanns Ha nocarHenns Ilisei cramoro

IncTpyMEHT 3ereHoro
(dhiHaHCYBaHHS

Hanpsim BuKoprcTanHs

Bigmosigai LICP

. N OdinancyBannss  BigHOBmroBaHOi | [ICP 7 «/loctynHa Ta uucra
3eneni oomiramii .
€HEPIreTUKHU SHEPTIs»
.. |OCP 9 «IIpoMHUCIOBICTb,
. EneproedexTuBHa MoaepHizais | .
3eeH] KpenuTH } 1HHOBAII1 Ta
i ITPUEMCTB )
iHppaCTPyKTypa»
BrpoBamxenHs npuHiuniB | [ICP 8 «[l'igna mpamns Tta

ESG-igBecTumii

CTaJIOTO PO3BUTKY B Oi3HEC]

EKOHOMi4HE 3POCTaHHD)

Knimarnuni honau

CKOpOUYCHHS BUKH/IIB TAPHUKOBUX
rasis

LICP 13 «bopoTs0a 31 3MiHOIO
KIIiMaTy»

laBecTrii
EKOJIOTIYHHIA TPAHCIOPT

B

3MeHIIeHHS 3a0pyAHEHHS TOBITPS

LHCP 11 «Cramuii pO3BUTOK
MICT 1 rpoMa

IDicepeno: pospobneno asmopom na ocrosi [9].

Jlist Ykpainu nNuTaHHs pO3BUTKY 3€JIeHUX (DIHAHCIB € 0COOIMBO aKTyaJlbHUM
y KOHTEKCTI €BPOINEHCHKOI IHTETpallii Ta MCIIBOEHHOTO BIJIHOBJICHHS €KOHOMIKH.
Peamizalniisi  €KOJIOTIYHO  OPIEHTOBAHUX  1HBECTHUIIMHMX IPOEKTIB  CTBOPIOE
MOXJIMBOCTI i1 MOJEpHi3alii 1HQPACTPYKTYpH, PO3BUTKY BITHOBIIOBAHOI
CHEPreTHUKU Ta IIJIBUINCHHS CTIHKOCTI EKOHOMIKHM JI0 3O0BHIIIHIX BHKJIHUKIB.
BoaHowac icHyI0Th MEBHI NpoOJieMH, MOB’s3aHl 3 HEIOCTATHIM PIBHEM PO3BUTKY
(1HaHCOBOTO PHHKY, OOMEXKEHHM JIOCTYIIOM JO I1HBECTULIMHHX PECYpCIB Ta
noTpebO0 y BIOCKOHAJIEHHI HOPMAaTUBHO-TPABOBOI 0a3u y cdepl crajnoro
(1HaHCYyBaHHS.

TakuM 4yuHOM, 3eyieHI (PIHAHCH BHUCTYNAIOTh BAXIJIMBUM I1HCTPYMEHTOM
peanizaiii KOHILIEMIl CTajloro PO3BUTKY Ta MEpexoay A0 HHU3bKOBYIIIELEBOI
EKOHOMIKH. [X BHKOpHMCTaHHsS chpuse MoOiTizamii iHBecTHLiil ams BUpilleHHS
EKOJIOTIYHUX MPOOJIeM, CTUMYIIIOE BIPOBAHKCHHS 1HHOBAIIHUX TEXHOJOTIH Ta
3a0e3neuye AocsIrHeHHs KitodoBux llimeir cramoro possutky. s VYkpainu
MOJATBIINI PO3BUTOK CHUCTEMHU 3€JIeHOTO (PiHAHCYBaHHS Ma€ CTaTH OJHHUM 13
MPIOPUTETHUX HAMPSIMIB EKOHOMIYHOI ITOJITHKH, IO JIO3BOJUTH 3a0€3MeUnuTH
€KOJIOT1YHO Oe3MeyHe Ta KOHKYPEHTOCITPOMOXKHE EKOHOMIYHE 3pOCTaHHS.
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Auaeckepoa 0. POJIb 3EJIEHUX ®IHAHCIB Y 3ABE3IIEUEHHI CTAJIOTO
PO3BUTKY TA JIIAEPCTBA AI'PAPHUX IINAIIPUEMCTB B VYMOBAX
EKOHOMIYHNX 3MIH

AHJIpYHIKO P. JOLUIBHICTD 3ACTOCYBAHHA OIHAHCOBUX
[HCTPYMEHTIB /A NIIABUIIEHHSA CTIMKOCTI AI'PAPHOI'O CEKTOPY 10
3MIHU KIIIMATY

Augpiomenko 1. 3EJIEHI ®IHAHCU $K JIPAVIBEP IICJIIBOEHHOI'O
BIJIHOBJIEHHS TA CTAJIOI'O PO3BUTKY YKPATHU

basuiok  O. PO3BUTOK 3EJIEHUX ®IHAHCIB TA IX BIUIUB HA
TPAHCOOPMAILIIO IHBECTHHIMHOI'O KIIIMATY VKPATHU B YMOBAX
BIMHA

Bposko JI. PO3BUTOK 3EJIEHUX ®IHAHCIB B YMOBAX €BPOIHTET PALIIT

Bnosenko JI. IHBECTYBAHHSA CYBE’€EKTIB ATPAPHOI'O BI3BHECY B YMOBAX
PU3NUKOBOCTI TA HECTABUUIbHOCTI EKOHOMIYHOI'O CEPE/IOBHUIIIA
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