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®IHAHCYBAHHS 3EJIEHUX MPOEKTIB 9K MOXX/IUBICTb
AKTUBI3AL|IT IHBECTULINHOI AI9/IbHOCTI YKPAIHU
B YMOBAX MNIC/IIBOEHHOIO BIAHOBJ/IEHHS

FINANCING GREEN PROJECTS AS AN OPPORTUNITY
TO ACTIVATE INVESTMENT ACTIVITIES IN UKRAINE
IN THE CONDITIONS OF POST-WAR RECOVERY

AHoTauis. Cy4yacHuii po3BUTOK eKOHOMiKM YKpdiH1 XapakTepu3yeTbcs HeOOXIgHICTIO BupiLLeHHs npobaem y cdepi ynpasiHHs
iHHOBAWi¥HOIO GisiIbHICTIO NPV POPMYBAHHI Ta peanizaii ekono2iuHuX NPOEKTIB, K BigiepaioTb BAX/mMBY posb y 3abe3nedyeHHi
gOCsi2HeHHs1 CTpaTe2iYHOi MeTu nepexogy go CTanmii po3BUTOK eKOHOMIKM KpaiHW. [JoBegeHo, akTyd/IbHOK € Npobema yrnpasiHHs
iHHOBALiViHO-IHBECTULIVIHOIO GiSILHICTIO CyO'EKTIB 20CN0GAPIOBAHHS, SIKA MOB'A3AHA K 3 ICHYIOYMM HE30ANAHCOBAHUM CTAHOM
€K0/1020-eKOHOMI4HO20 PO3BUTKY B YKPAiHi, TaK i 3 BigCyTHICTIO He0bXigHO20 BUPOOHNY020 MOMUTY HA €KOA0RIYHI MPOEKTH, iX
Hee(eKTUBHOIO CTPYKTYPOIO Ta BIGCyTHICTb iHBECTULiFiHUX KOLWITIB. MeTogu Ta nigxogw, siki 6ygyTb BUKOPUCTOBYBATHCH, TAKI SIK
J02IKO-gianeKTUIHUIA Ta iCTOPUYHUI MeTogu (GOCIIgIKeHHs TeOPeTUYHIMX OCHOB TePMIHIB «3e/1leHe (iHaHCYBAHHS» TA «MPOEKTHE
(iHaHCYBAHHS»); 3020/IbHOHAYKOBI METOgH, a CaMe CUHTE3, aHAI3, MOPIBHSHHS, y3a2a/lbHEeHHS (BU3HAYEHHS POl iHAHCYBAHHS
MPOEKTIB y MaibyTHbOMY eKOHOMIYHOMY CTA/IOMY PO3BMUTKY); EKOHOMIYHO20 GHAAI3Y TA METOg CTATUCTUYHOR0 GOCTIgMKEHHS (g5
BUBYEHHS MOTOYHOI cuTyauii piHaHcoBo20 3abe3neyeHHs B ekono2iyHili cdepi), 6a2aTopakTopHuii aHaNi3 (g5 GOCaigxKeHHs
eKOHOMi4HOI cuTyauii Ta po3pobku NOganbLLIMX PeKoMeHgaLiii 4epe3 npu3my pi3HOMAHITHUX GAKTOPIB i pU3uKiB). BU3HAYEHO,
HAVBAX/MBILLE 30BJaHHS 3a6e3reyeHHs Cy4dcHOi eKOHOMiKM HeobXigHUMM IHBECTULSIMU pecypciB y cepi ekoiHHOBALViHOI gi-
S/IbHOCTi CYO'EKTIB 20CMIOGAPIOBAHHS MOXHA BUPILLNTY 3ABGSIKM BUKOPUCTAHHIO eKOHOMIYHMX BAXENIB | CTUMYIB, iX 31A20GKEHIi
B3dEMOGii, YiTKi¥i NOCAIGOBHOCTI yHKLiOHYBAHHS B CUCTeMi epeKTUBHUX IHCTUTYTIB iHHOBALFIHOI Cpepy, BUKOPUCTAHHIO HOBUX
3acobiB 3a/1y4eHHs! iHO3eMHUX IHBECTULH, SIKi Bigi2patoTb 3HAYHY posib y CMIBPIHAHCYBAHHI €KOM02iYHMX MPOEKTIB i MPo2pam
B YMOBAOX Kpu3u Ta gediumnTy GiHaHCOBMX pecypciB. [10ganblui goCaigxeHHs MOXyTb OyTv 30cepegrkeHi Ha MUTAHHI gocBigy
€C NPOEKTHO20 (PIHAHCYBAHHS B eKO02i4Hil cdepi, HanpuKkAag, po3ensgi KOHLEenTyanbHuX 3acag, opm i MeTogiB hiHaHCOBOI
nigTPUMKM iHBECTULiFHNX eKONMPOEKTIB B €EC; aHAI3 MPUHLMIIB OCHOBHO20 (iHAHCYBAHHS KAIMATUYHKMX 3aX0giB B EC; po3pobka
pexoMeHgawiii 1ogo BNpoBAgxeHHs gocBigy EC MexaHiamy (HiHaHCOBOI MigTPUMKKM eKOMPOEKTIB B CydacHNX yMOBAX B YKPAiHi.

KntoyoBi cnoBa: iHBeCTULiiiHA GisiIbHICTb, eKOMPOEKT, CTANNI PO3BUTOK, iHHOBALi, ePeKTUBHICTb.

Summary. The modern development of the economy of Ukraine is characterized by the need to solve problems in the field of

management of innovative activities in the formation and implementation of environmental projects, which play an important role
in ensuring the achievement of the strategic goal of the transition to sustainable development of the country’s economy. It has been
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proven that the problem of managing innovation and investment activities of business entities is relevant, which is related to both
the existing unbalanced state of ecological and economic development in Ukraine, and the lack of necessary production demand
for environmental projects, their inefficient structure, and the lack of investment funds. Methods and approaches that will be used,
such as logical-dialectical and historical methods (studying the theoretical foundations of the terms «green financing» and «proj-
ect financing»); general scientific methods, namely synthesis, analysis, comparison, generalization (determining the role of project
financing in future economic sustainable development); economic analysis and the method of statistical research (to study the cur-
rent situation of financial support in the environmental sphere), multifactorial analysis (to study the economic situation and devel-
op further recommendations through the prism of various factors and risks). It was determined that the most important task of pro-
viding the modern economy with the necessary investments of resources in the field of eco-innovation activities of business entities
can be solved thanks to the use of economic levers and incentives, their coordinated interaction, a clear sequence of functioning
in the system of effective institutions of the innovation sphere, the use of new means of attracting foreign investments, which play
a role a significant role in the co-financing of environmental projects and programs in conditions of crisis and shortage of financial
resources. Further research can be focused on the issue of the EU’s experience of project financing in the environmental field, for
example, consideration of the conceptual foundations, forms and methods of financial support for investment eco-projects in the
EU; analysis of the principles of the main financing of climate measures in the EU; development of recommendations regarding the

implementation of the EU experience of the mechanism of financial support for eco-projects in modern conditions in Ukraine.
Key words: investment activity, eco-project, sustainable development, innovation, efficiency.

Hoc'ranomca npodaemu. Baxxausum parTopom
IoOpPOOYTY Ta SKOCTi JKUTTS HaceJeHHS € CTaH
moBKinasa. OpieHTariss BUpOOHUIITBA JUIIe Ha OTPU-
MaHHS MaKCHMaJIbHOTO NPpUOYTKY 3a PaXyHOK Ha-
HeCeHHd INTKOAYW HaBKOJUIIHHOMY CePeIOBUILY, K
IIOKa3ye IPAaKTUKA, 00ePTAETHCA BEJIUKNMYU 30UTKAMU
He JIUIIe AJs1 BUPOOHUIITBA, a I IJIA CYCHiJIbCTBA B Ii-
gomy. Taki 30UTKU BUHUKAIOTH Yepes IPUPOLHI Ta
TeXHOT'eHH1 KaTacTpodu, IOripIIeHHs HaBKOJNITHBOTO
cepefoBUINla Ta 3MiHU KJIiMaTy B IIiJIOMY.

Bifina B YKpaiHi cTaHOBUTH CEpPIO3HY 3arposy TJIo-
0aTbHOMY €KOJIOTIYHOMY YIIPaBJIiHHIO, 30KpeMa 00
3aXWCTy HABKOJIUIIIHBOTO CEPEZOBUIIA Ta 30epesKeHHA
6iopisHomaHiTTaA. 3a ganmumm MiHicTepcTBa 0XOPOHU
HaBKOJINIITHBOTO CePeJOBUINA Ta IPUPOLAHUX PEeCcypciB
[1], mpubausuo 30 BimCcOTKiB 3amOBiZHUX TepPUTOPil
Kpainu, I110 OXOILTIOITEL 3 MiIJILHOHU aKpiB, OyJim pos-
6omOseHi, 3a0pyaHeHi, cuajgeHi abo BpaskeHi BilicbKo-
BUMU MaHeBpamu. BaraTro npoMucIoBUX MiIIPUEMCTB
TIONITKOKeHi a00 TTIOKMHYTI; 3pyiHOBaHI KaHaJi3alliiHi
CIIOPYAU BUJIMBAIOTH CBill BMICT y PiUKM; TOMIKOIKE-
Hi TpyOOIpPOBOAU 3aIIOBHIOIOTH 3a00JI0UEHi TepuTopil
Ha(TO; TOKCUYHUN BifICBKOBUI OPYXT PO3KUIAETH-
cd 110 Bciii demuti. Posmiupennsa «3ejieHOro» (hiHaHCy-
BaHHA B YKpalHi cIpuATHMe BUPiNIeHHIO HAraJbHUX
mpobJseM, BUKJINKAHUX BifHOIO IO MOJATKOBUX IIOMY-
JSPHUX Y BChOMY CBiTi mpobjeM, TaKuUX AK IIoTaHa
cucTeMa yTuaisarii BiZxozaiB, 3abpyAHeHHS MOBiTpA
aBTOMOOLIBLHUM CMIiTTAM, 3MiHM KJiMAaTy TOIIIO.

Posmupenna puHKY 3ejieHUX (hiHaHCIB cupaMOBa-
He Ha (piHaHCcOBe 3a0e3IeUeHHA €KOHOMIKM CTaJIOTO
POBBUTKY, IIf0 mepenbdadae BUPIINIEHHA KOMILIEKCY
€KOJIOTIYHUX PUBUKIB, MiABUINEHHA DiBHA eHeproe-
(EeKTUBHOCTI €eKOHOMiKM, IMOKPAIeHHA ITOKa3HUKIiB
COITiaJIbHOTO PO3BUTKY, ITOKPAIIEHHA SKOCTi icHyroUa
cucTeMa YIPaBJiHHA Ha BCiX PiBHAX.

AmHaji3 ocraHHiX mocaim:keHb i myOJaikamii. Bi-
JTOKPEeMUMO HaMOiJbIN 3HAUMMI HayKOBi myOsaikarrii
YKPaiHCBKUX BUEHUX y IPEIMEeTHiil obJacTi.

Hagzapenxo C. ta Komecuuk [l. 3ampomoHoBami
NPaKTUUYHI HATPAMKU BAOCKOHAJIEHHA 1HBECTHUI[iN-
HOI miAnbHOCTI arpobisHecy B YKpaiHi AK BaKJIu-
BOI CKJIQZIOBOI PO3BUTKY HAaIliOHAJbHOI €KOHOMIiKU,
0CO0JIMBO HA Yac BOEHHOTO CTaHy, T4, Y YacCH MiCJIdA-
BOEHHOI Bifl0yZI0BM €KOHOMIiUHOI cucTeMu mep:KaBu,
110 3aBXKAU BUCTyIaTHMe 00’ €KTOM IIMJIbHOI yBaru
HAYKOBIIiB i OCHOBHHUX Cy0’€KTiB iHBeCTHIIiITHOI mi-
AJBbHOCTI B YKpaiHi Ta 3a i MexaMu, BpaXxOBYIOUHN
TJI00AIbHUM XapaKTep PO3BUTKY MisKHApPOAHUX TOP-
riBeJbHUX 3B’A3KiB y cBiTOBi#l ekomomMmini [2].

JIyapoBa T.C. mpoaHasisyBaia 3axonu, 1110 3Mmifi-
CHIOIOTBHCA YPAIAOM IJId IiABUINEHHA 3aMHATOCTI, 30-
Kpema: BBeJeHHA MONATKOBUX MiJbr AJA (hisMUHUX
0CiO-iATIPUEMITiB; PO3POOJIEHHS TPOTPaMH PeIOKaIlii
MigOpuUeMCTB; peasisailis mpoeKTy «ePobora»; 3a-
TBEPIKEHHA HOBOTO MOPAAKY HaJaHHA KOMIIEHCAITiN
poboTomaBIIAM 3a IpAaIlleBJANITyBAHHA OKPEMHUX Ka-
Teropiii sapeecTpoBaHux 6e3pobiTHUX [3]. ABTOpKa
3po0duJia BUCHOBOK IIPO Te, IO Y MiCJAABOEHHUN mIepion
HeoOXimHOI0 € po3pobka Crparerii BigZHOBJIEHHS Ta
crabinizanii BiTunsHAHOTO pUHKY mpari [3].

Maxanok I.B., Kamnoypeako T.O. Tta Bapanni-
KoB M. O. BUBUMJIM AOCBiJ iHBECTHUIIINHOI TPaKTUKU
1T0Z0 KaIiTaJbHUX IHBECTUIIiYl B arpapHuii cCeKTop
3 2014 pory Ta OOTPYHTOBAHO TEPEIYMOBU IIOKBAaB-
JIeHHS iHBECTHUIITHOI aKTUBHOCTI 3 METOIO ITiC/IABOEH-
HOTO BiTHOBJIEHHS Ta PO3BUTKY [4]. ABTOpPM BU3HAUU-
JIA TIEPCIIEKTUBY MOMAJBINTNX HAYKOBUX TOCJiIKEeHbD
Y HAIPAMKY BUABJIEHHA MOTEHIIINHUX Pel3epBiB Bij-
HOBJIEHHS IiJIPUEMCTB arpapHOTO CEKTOPY y Iicisd-
BOeHHUIT mmepiox [4].

Kpasuenko M. ta ITaBnernko T. BUOKpeMUIN CHIB-
Hi CTOPOHM Ta mepeBaru iHBeCTYBaHHA y BiTUM3HAHI
TiAITPpUEMCTBA /I 3SMEHIIIeHHA HACHIiKiB pocifichKol
BoeHHOI arpecii [5]. HesBarkatouu Ha Te, 1110 YKpaiHa
IIPOJOBIKYE CBOI 3YCUJIJIA 3 ITIOBEPHEHHA OKYIOBAHUX
Pocierw TepuTopiii, yKpaiHCbKHUI ypan Ta KpaiHU-
COIO3HUKM, a TaAKOXK MirkHaponaHi (hiHAaHCOBIL iHCTUTY-
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mii Ta aHAJITUYHI IIEHTPU B YChOMY CBiTi IIJIaHYIOTH
yupaBiiHHA Ta (hiHAHCYBaHHA 11 BiTHOBJIEHHA IPOTS-
TOM MIiCAIiB ofpasy Iicasa BifiHU Ta il JOBrOCTPOKOBY
PEKOHCTPYKIIiI0 Ta MoAepHisaliio [5].

Orpennu 0. O. ob6r'pyHTyBaja AOMiJLHICTE yIIpaB-
JiHHA Ta yAOCKOHAJEHO MeXaHi3M yIIpaBJiHHA
iHBECTUIIIHO-IiHHOBAIITHOIO AiAJBbHICTIO ITPOMMCJIIO-
BUX IiJIPUEMCTB, AKUHN BKJIOUAE B3a€MOIIOB’ A3aHi
eJIEMeHTH, JO3BOJIAE€ BU3HAUNTH IIOCJIiJOBHICTE 31iiic-
HeHHS yIpaBJiHHA, 0COOJMMBOCTI oprauisarii iHBec-
TUIINHOI Ta iHHOBAIiliHOI AiAJABHOCTI, MiABHIMUTI
e(peKTUBHICTD JAaHUX BUAIB AiAJBHOCTI, yIPaBIATH
pusukamu, GopMyBaTH Ta MPUAMATH OOTPYHTOBaAHI
yIpaBJiHCBbKi pimrenusa [6].

He muBnauwmch Ha pisHOMaHiTHiCTH myOsaikariii
y maHOMY OHUTAHHi, 3aJIUIITAETHLCA HE JOCTATHBO 00-
I'PYHTOBAaHUM HUTAHHA (hiHAHCYBAHHSA 3€J€HUX ITPOEK-
TiB AK MOKJIMBICTh aKTHBizaIlil iHBeCTHIIIAHOI Jidab-
HOCTi YKpaiHu B yMOBaX ITiCJAIBOEHHOTO BiTHOBJIEHHA.

®opMyIIOBaHHA IIiJiell CTAaTTi (IIOCTaHOBKA 3aB-
mauHA). MeTo0 cTaTTi € HocaimKeHHA IpaKTUKU (i-
HAHCYBaHHA 3€JI€HUX IPOEKTIB AK MOMKJIMUBICTD aKTH-
Bisamii imBecTUIIiiHO] MiANbHOCTI YKpaiHu B ymMoBax
TicJIABOEHHOTO BiJJTHOBJIEHHA.

Bukaan ocHoBHOrOo mMatepiaay. B cyuacHux ymo-
BaxX eKOHOMiuHOI Kpmsu B YKpaiHi Ta HecTabiabHOC-
Ti B yCbOMY CBiTi muUTaHHA iHHOBAIIMHUX MOJeJIeH
3a0e3mMeYeHHA CTAJOTO0 eKOHOMiUHOTO PO3BUTKY,
IepKaBHO-IPUBATHOTO IIapTHEPCTBA, iHBECTUILiM,
(inaHCcoBOI Oesmexky Ha PiBHMX PiBHAX €KOHOMiUHOI
CHUCTEMU € Ny}Ke aKTYaJbHUMU Ta 3aJIUIIAIOTHCA He-
BUPIIIeHUMU, 0COOJIUBO B CTAaH KPU3U.

dopmyBaHHA 3eJeHUX (PiHaHCIB uepes (piHaHCOBY
CHUCTEMY BUPANKAETHCA AK CYKYIIHICTH EKOHOMIUHMX
BiIHOCHMH MiK eKOHOMiUHMMH 00’€KTaMu Pi3HOTO
pPiBHA: mep:kaBoOlO, IPUBATHUMU iHBecTopaMu Ta (i-
HaHCOBUMU areHTaMu, AKi (opMyroTh, PEryJroiTh
i BUKOPUCTOBYIOTH (DiHAHCOBI iHCTPYMEHTHU IJIsA OP-
raHisaiii cTajoro po3BUTKY €KOHOMIiKH., IIJIAXOM
OOCATHEHHA €KOHOMIiUHOTO, COIIiaJbHOTO Ta €KOJIO-
riumoro 6amancy. OcHOBHA ifesa 3eseHuUx (iHaHCiB —
me abCcoJIIOTHA 3aBePINEHICTh T'OJIOBHOI imei crasoro
posButky. ChorogHi, srizmo 3i 3BiTom OOH [7], Tary
moJIiTUKY 3amouaTKoBaHO Bxke 170 xpaimamu cBiTy,
1 momupeHHda 3eseHUX (hiHAHCIB y CBiTi IPOJOBIKYE
posBuBaTtucda. Ileprmr 3a Bce, 3ejseHe (hiHAaHCYBaHHA
IO3BOJISIE TIOM AKIIIUTH ITKOAY HABKOJUIITHLOMY Ce-
pemoBuUIlNly, IMOHANOINbIITe HACTIAKY 3MiHU KJIiMaTy
IJIA €eKOHOMIKHU Ta HaceJeHHA KpalHU.

Kpim Toro, senene (hinancyBaHHs Bifirpae Baxiu-
BY POJIb AK IiJbOBe (DiHAHCYBAHHSA PO3BUBAE 3eJIeHE
3pocradHsa. OCKiTbKU «3ejieHe 3PpOCTaHHA» € HOBOIO
MO/JIeJLII0 €EKOHOMIYHOTO PO3BUTKY, AKA IOETHYE €KO-
JIOTiUHY Ta eKOHOMiuHy cdepu, il peasizarisa morpe-
O0ye momomorwu (piHaHCOBOI cucTeMu, sAKa BiAmoBizga-
THMEe BHUMOTaM KalliTaJbHOTO (piHaHCyBaHHA cdep
eKOHOMiKY, IPUAATHUX [JIS «O3eJeHeHHI». 3ejieHe
(imaHCcyBaHHs 3a3BUUail Ha3WBAIOTL 00’ €KTOM (DiHAH-
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cyBaunHa. Hacammepen, iimeTbecda mpo (iHaHCyBaHHA
3eJIEHUX TeXHOJIOTiil, 3a0e3leueHHsa iHBeCTUIIIN A
3eJIEHUX TiAIIPUEMCTB, POSBUTOK YMOB s (DYHKITiO-
HYBaHHSA HATYypPaJbHOTO BUPOOHUIITBA. 3ejeHe (PiHaH-
CyBaHHS Mae OyTH Opi€eHTOBaHe caMe Ha pe3yJbTar.

CBiTOBUII OCBiT BUKOPUCTAHHSA 3€JIeHOT0 (hiHaHCy-
BaHHA 37e0iIbIITOT0 MO3UTUBHUM, TOAI AK B YKpaiui
BiH Jsimite Ha mouaTKoBoMY piBHiI. OcTaHHIM uYacom
inmes 3eJ1eHOI €KOHOMIKU B CTPYKTYPL CTAJIOI'0 PO3BUT-
Ky HaOysa ajaa YKpaiHum ocobGJIMBO BaKJIMBOI POJIi,
OCKiJIBKM caMe B paMKaxX peaJjisarrii 1miei xKoHmenmii
BUBHAYAIOTHCA IPOBiAHI IepPCIEeKTUBY eKOHOMIUHOTO
PO3BUTKY YKpalHU Ta MUIAXU NOCATHEHHSA Bil3HAUEHO
BUCOKUU piBeHBL MOOpPOOYTY HaceJeHHS IMapajieibHO
3 OXOPOHOI0 HABKOJUIITHLOTO CEPeNOBUIIA AJA Mai-
OyTHIX IIOKOJiHB.

Anajisyoun BUJATKH HA KiHIleBe CIIOKUBAHHS
Iep:KaBHOTO YIPAaBJIHHA 3a QYHKIIAMH OPOTATOM
octaHHiX 5 pokiB (Tabs. 1), MOKHA TiATBEPAUTH,
IIT0 TUTAHHIO BUTPAT HA OXOPOHY HABKOJHUIIHHOTO
cepeoBUIlla IPUAIJIAETHCA HU3bKA yBara. BimcoTok
sdaraabHuX BuAaTKiB Ha 2017-2021 poKu CTaHOBUTH
6ausbpko 0,4-0,6% . Bogrouac y 2021 porri Haibias-
1Te BUAATKIB OyJI0 y CEKTOpi 3araJbHOTO OOCIYyTOBY-
BaHHA HaceJIeHHdA, y CIIpaBaX I'POMAACHKOTO HOPAI-
Ky Ta 0e3lleKM Ta y cIpaBaX Ta MOCJIyraX OXOPOHU
3mopoB’da. Ile OyJsio copuunHEHO HU3KOIO 30BHIITHiX
i BHyTpimHiX (paKTOpiB, TaKMX AK BillHA Ha cxoni
VYxpaiHnu, KOpoHaBipycHa Kpusa, MOTipIlIeHHAa Oesie-
KU Kpainu, iHQudAnia ta comiaibHi (hakTopu.

Aute HaMOI1BIT €KOJIOTIUHI TPOOIEeMU 3ATUIIIAI0THCS
HEeBUPINIeHNMY HABIiTH 32 iHIMUX YMOB HeCcTabiJIbLHOCTI:
medimuT YMcToi MUTHOI BOAM, TJIO0ATbHE IMOTeILTiHHA
Ta 3MiHa KJIiMaTy, IMIOCYyXU Ta JIiCOBI MOXKeXKi; cepen
mpobiaeM YKpaiHu — 301IbIIeHHA KiTbKOCTI mO0yTOBUX
Ta MIPOMUCJIOBUX BiX0iB Ta 3a0pyaHEHHSA aTMochep-
HOTO TIOBiTpA, cepen mpobieM 6Ges3mocepemlHbO MiCT,
cin Ta cenmny — 30ibITTEHHS KiJTbKOCTI TOOYTOBUX Ta
mpomucaoBux Bimxomis (54,1%). Kpim Toro, exomun,
axuit Pocia mpoBoguTs ipoTu YKpainu Iming uac BitHMT,
HeTIoMpaBHO 3a0PYIHIOE BOMOMMU Ta I'PYHTH Y Kpainu,
PYUHYIOUM Ba)KJIUBY €HEPreTUUHY iH(GPaCTPYKTYpy.

MinicTp 0XOpPOHM HaBKOJIUIIIHLOTO cepemoBuina [1]
BUBHAB, W0 30UTKU Bifx 3a0pyJHEHHS MOBiTPA B I'PO-
IITOBOMY eKBiBaJIeHTi Bike mocArau 0mu3bKo 994 miuiph
TpH; I'PYHTIB i 83eMyi — mouan 12 mapn rpua. BrHaci-
IOK pakeTHUX ymapiB sHuineHo 40 yKpaiHCbKUX Ha-
(drobas, uepes moKe:Ki B aTMochepy BUKUHYTO TOHAT
499 Tuc. TOHH OTPYHHUX pedyoBmH [1].

¥ 2021 pomui B atmochepy 0yI10 BUKUHYTO OJIM3BKO
2 TOHH OTPYWHUX PEUYOBUH. 3a IITiCTh MicAIiB BilitHUI
B Ykpaini y 2022 porri Bukuau B aTMochepy CKJIATYTh
46 e TorH. Haitbiabmol Ko HaBKOJIUIITHEOMY Ce-
PemoBUIIY 3aBAAIOTH PAKeTH: iX MaJibHe OTPYIOE T'PYHT
i BOOy, TPOBOKYIOUM XiMiUuHE OTPYEHHA HABKOJIUIITHBO-
ro cepenoBuiia. Kpim Toro, Bigxomm BifiHU, Taki AK
cHapAnuW, IO He poldipBaJsucs, iX yJIaMKu, ITOHiBede-
Ha Ta cmajieHa TeXHiKa, pyiHu OymiBesb Ta YaCcTUHU
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Tabnuuys 1
BuTtpaTtu Ha KiHIleBe CIIOKMBAHHS TEPKaBHOTO ynmpaBiiHHA 3a ¢dyHrmiamu 2017—2021 pp.
IToxa3HuKHU 2017 2018 2019 2020 2021
Burpatu Ha KiHmese cnosxkuBanusa 616621 | 100% | 739537 | 100% | 746784 | 100% | 814644 | 100% | 985398 | 100%
general government, min UAH
3araspHi ny6siuni mocayru 54894 | 89% | 59108 | 8.0% | 65972 | 8.8% | 68547 | 8.4% [194351 [19.7%
OGopoHHi cIIpaBu Ta CayKOU 67978 |11.1% | 78102 [10.6% | 94100 [12.6% | 103802 [12.7% X X
T'pomaacbruii mopamok i esmexa | 82981 (13.5% [ 109307 [14.8% [ 130677 |17.5% | 153820 |189% [169163 17.2%
Exonomiuna Gesmeka 40300 | 6.5% | 62944 | 8.5% | 37139 | 5.0% | 40943 | 5.0% | 48491 | 49%
OxopoHa HABKOJUIITHBOTO 2724 | 0.4% | 3543 | 0.5% | 4276 | 0.6% | 4497 | 0.6% | 5393 | 0.5%
cepeioBHUIIa
JKurnoso-komyHanbHi cupasu ta | 7221 | 1.2% | 8574 | 1.2% | 10760 | 1.4% | 10905 | 13% | 17628 | 1.8%
MOCJIyTH
OxopoHa 370poB’s 95246 |15.4% (112019 (15.1% |114948 |15.4% | 159714 [19.6% | 192545 |19.5%
BigmounuKoBi, KyJbTypHI Ta 16011 | 2.6% | 19054 | 2.5% | 21440 | 29% | 22852 | 2.8% | 31364 | 3.2%
peJiiriiini cupaBu Ta mOCIYru
OcBiTHI cripaBu Ta MOCIYTH 149841 (24.3% | 180476 |24.4% | 202654 |27.1% | 207186 |25.5% | 278581 | 28.3%
CupaBu cormianbHOro sabesmeuen- | 99425 [16.1% (106410 (14.4% | 64818 | 8.7% | 42378 | 5.2% | 47882 | 4.6%
HA Ta COI[IaJIbHOTO 3a0e3lIeYeHHs
MIOCJIyTH

Iscepeso: moGymoOBaHO aBTOpaMU Ha OCHOBI nanux [8]

BifiICbKOBOI Te€XHIKNM MaTUMyTh BeJIUUYe3HUU HeraTHUB-
HUuil edeKT y JOBIOCTPOKOBiHl IepclieKTuBi. YKpaiHa
JKUBE IiJ TIOCTiHHUM PaKeTHUM OOCTPijoM, a 3HAUHY
YacTUHY TepUTOpil Temep i mifAyTh Ha PO3UUIIEHHS.
Ile masexko He BCi eKOJOTiUHI HACTIAKW BTOPTrHEHHA
Pocii, aki ceoromHi nmepexmBae YKpaiHa Ta BeCh CBiT.
ITosxerxi He TiIBKU CHPUUMHSAIOTH BUKUAU B IIOBITpA
Ta 3a0pyaHeHHA aTMochepu, aje i PyHHYIOThL BEpXHI,
poxmroumii map Harmol 3emui. Hanmami Taki rpyaTn He
IanyTh yposkaw. PyliHyeTbCca iH(pacTpyKTypa mijamx
perioHiB, I1T0 TPU3BOAUTD A0 3a0PyAHEHHS MOBITPS Ta
mig3eMHUX BoZ. Barato mpupomooXOpoOHHUX 00’ €KTiB
3MYyIlIeHl IPUNUHUTYU CBOIO AiAJbHICTH, III0 Mae Ipami
HeraTHUBHI eKoJIoTiuHi HacTigKu’.

Peanizania mexanismy (hiHaHCOBOI HiATPUMKY iH-
BECTUI[ITHUX MPOEKTIB, 0COBJIUBO €KOMIPOEKTIB, y ITi-
JIOMY CTaHOBUTH OCHOBY IILJIicHOI cuctemu (hiHaHCO-
BOI HMiATPMMKM iHBECTUIIMHUX MPOEKTIB, a TAKOXK
MOKe BBasKaTUCA ONHI€I0 3 PYIIIHHUX CUJ 60POTHOU
3 TOCTPOI0 €KOHOMIiUHOI0 Ta eKOJIOTiuHi mpobiemu,
CIIPUYMHEHI BiffHOIO, KPUBOBUMU CUTYAIliAMU, TTaAHE-
Miamu, mudposisaiiiero, 6e3roTiBKOBOIO €KOHOMIKOIO,
raobasisariero, medinmuToM iHBECTUIIMHUX pecyp-
ciB, BiICYTHICTIO HOCBiJUEHUX KPEAUTOCIIPOMOKHUX
CIIOHCOPiB y cdepi piHaHCyBaHHA MPOEKTIB, ITOIIN-
peHHAM (piHaHCOBOI iHKJII03i1, KOPYIIIi€0, TIHHOBOIO
€KOHOMIiKOI0 Ta iHIUMU CcynyTHiMm mpobjeMaMu.
BHYTPIITHI Ta 30BHINIHI YMHHUKYU PUSUKY, OJHOUYACHO
30iJBIITYI0UN YaCTKy MAacIITaA0HUX iHBECTHI[IHHUX Ta
iHHOBAIIHUX TIPOEKTIiB, IO, Y CBOIO UEPTy, 30iJIbIITye
iHBecTHUIiiHY puBabIUBiCTh KpaiHuM, TPOTOBIKYE
COpUATHU 11 eKOHOMIUHOMY CTifiIKOMY 3pOCTaHHIO.

Hxepena (pimaHcyBaHHA 3ejeHOr0 (DiHAHCYBaHHA,
min gyac ¢piHaHCYBaHHS €KOHOMIUHUX Ta €KOJIoriu-
HUX IIporpaM, 3aJjieskKaThb Bifl pPiBHA, HAa AKOMY BOHO

BimOyBaeThbCsI, a caMe: HaIliOHAJNbHUI (MiciieBUi) Ta
Mi’KHApPOZHUU pPiBeHBb: Aep:KaBHUI OMOmKeT (1inboBi
Iep:KaBHI Ta perioHanbHi imBecTwuIrii); MiKHapoOmHL
douau (iHosemHi iHBecTuIlil); BiacHi 3HaAXigKM (KOIITH
KOMNAaHIN Ta opraHisalliif, 1[0 CTBOPIOIOTH PUHKOBY
iH@pacTpyKTypYy); KoMepIiitiai ¢oram (hoHAM mO3a-
OIOM)KEeTHUX iHBECTUIli, eKoJoTiuHi Ta iHiri Goumn).
OCHOBHUMU yYaCHUKaMU IIpoIlecy (DiHaHCYBaHHA ITUX
BigHOCUH € nBi rpynu cy0’eKTiB — iHBecTopu (akKi
¢inaHCYIOTH «3ejieHi Ipo(iHAHCOBI IIOTOKUW Ha IIUX
PiBHAX HOIINAIOTHCA 3a IIPUHAJIEXKHICTIO: IPUBATHI
Kot Ta (piHaHCOBi MOTOKM iHBecTOpiB. BomHouac 3a-
rajbHa €eKOHOMiUHA CUTYyallid B KpaiHi Ta CcBiTi Bimirpae
BaKJIUBY POJIb y (popMyBaHHI (hiHAHCOBUX ITOTOKiB.
Ha wmisxkHapomuHomy piBHI mjna edeKTuBHOTO (hi-
HAHCOBOT'O CTAJIOTO PO3BUTKY HeoOXimHa riiobaibHa
crabisbHiCTH (hiHAaHCOBOI cucTeMu Ta HUBLKUI PiBEHDb
¢diHaHCOBUX PUBUKIB, IMO MOTPeOy€e BIPOBAAKEHHS
3ax0fiB (DiHAHCOBOTO PETyJIOBAaHHA Ta KOHTPOJIIO 34 [Ii-
AJTbHICTIO OaHKIB. Ta iHII (hiHAHCOBI ycTaHOBU, AKi aK-
TUBHO NPAIIOIOTH Y cepl «3eseHoro» (hiHaHCYBaHHA Ta
BUKOPUCTOBYIOTH BifNOBiAHI (hiHAHCOBL iHCTpYMEHTH.
HocrarHicTh (hiHaHCYBaHHA 1HHOBAIITHOT'O PO3-
BUTKY, B TOMY YUCJi IIDOEKTHOTO, € BiTHOCHOIO Be-
JINYMHOIO, AKa MOXKe OyTH BHU3HAUEHAa 3a OIIOMOTOIO
BimmoBimHUX KoedimientiB. [asa 1mporo HeobXimHO
BU3HAUUTUCS HA OCHOBI MOPiBHAHHSA, TOOTO 3 Iepe-
JiKOM ITOKa3HUKiB, 3 AKMMU HEOOXimTHO MOpPiBHATH
BeJINUNHY 1HHOBaIiiHUX BUTpar. BinbpmoiicTs aBToO-
piB, uwmi mpani npucBAYeHi maHilt mpobaemaTuiii adbo
OB’ sI3aHi 3 HEI0, 32 OCHOBY IOPiBHAHHA 0OMPAIOTh
o0car BasmoBoro BHyTpintHBOro mponykty (BBII), Tomy
IIOKa3HUKAMU [OCTATHOCTL (hiHaHCYBaHHA iHHOBAIIiN-
HOl AiAMbHOCTI OYAYTH:
— yacTka BuUTpaT Ha imHoBamii y BBII;
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— YacTKa iHO3eMHUX iHBECTUI[i!l B iHHOBAIIil B IPAMUX
inogsemuux imBectumiax (IIIT);

— muToMa Bara BUAATKiB Ha imHoBaril 3 [lep:xaBHO-
ro OI0MKeTy yV 3araJbHUX BHUAATKax JlepsKaBHOTO
OI0KeTy; MUTOMAa Bara BUTpAT Ha iHmHOBAIIil mim-
IPUEMCTB y BaJIOTi OajaHCy IUX HiATPUEMCTB.
PesynbpraTy po3paxyHKiB MOKa3yoTh, 110 (hiHAH-

cyBaHHa 3 Jlep:xaBHOTrO 0MOMKeTy YKpaiHM TaKOX

3aiiMae He3HAUHY YACTUHY BUAATKIB OIOJMKETHUX KO-
mITiB, KA IPOTATOM OCTAaHHIX ceMU POKiB He IIepeBU-
mysasia 0,1% . Haii6inein sHauyIuMu, 3 OrJIALY Ha
aHaJIi3 CTPYKTYPHU HAKepes (piHaHCyBaHHA, € BJACHI

KOIIITU TiAITPUEMCTB, AKi 3aliMalOThCA iHHOBAI[ITHOIO

MiAJBbHICTIO, BUTPATU Ha iHHOBAIlil AKMX CTAHOBJIATH

mpubausao 0,08% Bim saranbHOI BapTOCTI aKTHUBIB,

110 € CYTTEBUM Yy IOPIiBHAHHI 3 MTOKA3BHUKHU JTOCTATHO-

cTi (hiHaHCYBaHHA 3a PAXYHOK IHIIUX AKepeJ.
IlTomo ¢imarcyBaHHA iHHOBAIINTHOI AiAJNBHOCTI

B YKpaiHi, AKe 6e3mocepegHbO BKJIIOUAE iHBECTHUINil

B €KOIIPOEKTH, BEJUKY yBary CJIil IPUIIIUTU IKe-

penaMm inaHcyBaHHA. IK MU 6aunMaM, 3arajioM icHYe

YOoTHMPU BapiaHTW (piHaHCYBaHHA iHHOBAILiMHOI Ai-

SAJMBHOCTI: 3a pPaXyHOK BJIACHUX KOIITiB cy0’€KTiB, 3a

PaxXyHOK iHOBeMHIX iHBECTODiB, 38 PaXyHOK JIepKaB-

HOTO OIomkeTy YKpainum Ta (iHaHCyBaHHA 3 iHIIUX

mxepen. Omxe, (aKTopaMu IIPOIO3UILii, AKI MalOTh

OPUHIUIIOBUY BILJIMB HA CTAH €KOHOMIYHOT'O PO3BUT-

Ky B CeTMEHTi HNPOEKTHOro (hiHaHCYBaHHA, MOYKHA

BUIIIUTH 00CATY BUTPAT Ha iHHOBAIiWHY AiAJBHICTH

B KpaiHi. ¥ HACTYIHOMY JOCJIiI:KeHHI MU BU3HAYAEMO

pisHi (pimancoBi mkepesia iHHOBAIiNHOI AiAJBLHOCTI,

106 TmpoaHasisyBaTH, Ha AKOMY i3 3aIIPOIIOHOBAHUX

HaOOpiB peKoOMeHIAIill caif 30cepeauTuC:

— o0cAru imaHCYBaHHS TEXHOJOTIUHUX iHHOBAIIiN 3a
PaxyHOK BJIACHUX KOIIITiB cy0 €KTiB iHHOBAITifiHO1
miganbaOCTi (X1);

— obcaru (iHaHCYBaHHSA TEXHOJIOTIYHUX iHHOBAIIi}
3a PaxXyHOK iHO3eMHUX iHBecTOpiB (X2);

— o0caAru (imaHCyBaHHS TEXHOJOTIUHMUX iHHOBAIIil 3a
PaxyHOK KOIITiB Aep:KaBHOTO OOMKeTy ¥YKpaiHu
(X3);

— o0caru (inamcyBaHHA 3 iHmMUX mKepern (X4).
Orixe, /IS TPOTHO3YBAHHS Ta PEryJIIOBAHHSA IPO-

IIecy eKOHOMIYHOTO PO3BUTKY B YKpaiHi BUHUKAaE

noTrpeba B ynpaBiiHHI 3asHaueHi ¢axTopu. Ha erami

YTOYHEHHA €KOHOMETPUYHOI MOJIeJIi 3 BUKOPUCTAHHAM

rabanuHoro pemaxkropa MS Excel Oysno mposenero

aHaJ i3 (haKTOPiB, AKi MOKYTH OyTH BKJIIOUEHi O MO-
nmegti. Jlyia mporo OyJiv BpaxoBaHi BCi BUIe3asHaueHi

nmoxasHuku (Tabua. 2).
3a I0IIoMOT0I0 CTaHAAPTHUX BOYTOBaHUX (DYHKITiH

MS Excel 0yJyio BU3HAYEHO HACTYIIHI IIOKA3HUKM, AKi

IOBeJIU HAsABHICTH KOPEJAIiNHOTO 3B A3KY MiK (ak-

TOpaMU eKOHOMEeTPUYHOI MOoJeJi:

— xoedimienT xkopenamnii misk BBII Ta obcaramu ¢i-
HAHCYBaHHA TEXHOJIOTIUHMX iHHOBAIi!l 3a PAXYHOK
BJIACHUX KOIITiB cy0’€KTiB iHHOBAIIifHOI AistabHOCTI
CTAHOBUTE: I' | = 0,36;

— xoedimienT Kopenamnii misk BBII Ta obcaramu ¢i-
HAHCYBaHHA TEXHOJIOTIUHMX iHHOBAIIi!l 3a PAXYHOK
iHOBeMHUX iHBECTODPiB: Fogs = 0,66;

— xoedimienT xkopenamnii misk BBII Ta obcaramu ¢i-
HAHCYBaHHA TEXHOJIOTIUYHMX iHHOBAIIil 3a PAXYHOK
KOIIITiB JepsKaBHOTO OIOMKeTy YKpaiHu CTAaHOBUTD:
Toxs = -0,54;

— xoedimienT xkopenamnii misk BBII Ta obcaramu ¢i-
HAHCYBaAHHA 3 IHINUX IKepest: Topa = -0,1.

Ha migcraBi mpoBemeHmx po3paxyHKiB 3po0JeHO

HACTYIIHI BUCHOBKU:

— Mix ob6carom BBII Tta obcaramu ¢inancyBaHHA
TeXHOJIOTIUHNX iHHOBamill icHye TicHUI npamuii
3B’sI30K 3a PaxXyHOK BJIACHUX KOIITIiB cy06’€KTiB

Tabauys 2

BuxigHi mani 11a mo0yIoBU eKOHOMETPUYHOI MoaeJi

O6caru ¢inancyBanns | O6caru dinancy- .
X . O6caru ¢inancyBanasa .
TeXHOJIOTIYHUX iHHOBa- | BaHHA TeXHOJIO- . O6caru ¢dinan-
. . TeXHOJIOTIYHUX .
O6caru BBII, | nii 3a paxyHok Biac- | rivHmux iHHoOBamif | . cyBaHHA 3 iH-
. . iHHOBamil 3a paxyHOK
Pik MJIH I'DH HUX KOLITiB Cy0’€KTiB 3a PaxXyHOK INHX JIKepe,
. . . . . IePsKaBHOTO OIOMIKETy
B iHHOBaliiiHy ifAab- | iHO3eMHUX iHBec- . MJIH TPH
. . Yxpainu, MJIH I'PH
HiCTh, MJIH I'DH TOpPiB, MJIH I'PH
Y X1 X2 X3 X4
2012 1408889 7335.9 224.3 994.8 2925.6
2013 1454931 6973.4 24.7 1253.2 1311.3
2014 1566728 6540.3 344.1 138.7 672.8
2015 1979458 13427.0 55.1 58.6 273.0
2016 2383182 22036.0 179.0 23.4 991.1
2017 1982920 7704.1 227.3 107.8 1078.3
2018 3558706 10724.0 639.1 107.0 692.0
2019 3974564 12474.9 556.5 42.5 1147.0
2020 4194102 12297.7 279.5 125.3 1704.2
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iHHOBAIiITHOI MiAJMBHOCTI Ta 38 paXyHOK iHOBEMHUX
iHBecTODiB;

— mixk obcsirom BBII Ta obcsAramu (iHaHcyBaHHA TeXHO-
JIOTIYHUX iHHOBAIIi# iCHY€e TiCHUIT 3BOPOTHUN 3B’ I30K
3a paXyHOK KOIIITiB Jep:KaBHOTO OIOMKeTy YKpainu;

— wMixk obcsarom BBII Ta obcaramu ¢inancyBaHHSA 3 iH-
X IKepest icHye HesHauHa obepHeHa 3aJIeKHiCTh.

BuCHOBKHY 3 TaHOTO JOCTiAKEHHA i MepCIeKTHBHU

MoJaJBIINX PO3BIMOK y maHomy Hampami. Ha kaib,

Ha CHhOTOMHINIHIN NeHb B YKpaiHi Hemae odimiitHmux

opraHisariiit Ha MaKpPOPiBHi, AKi B MaliOyTHHOMY MO-

JKYTh OyTHU 3aJyueHi g0 cxeMu (PiHaHCOBOI HmigTpUM-

KM €KOIIPOEKTIB Ta MPOEKTIB iHIMUX iH(MOCTPYKTYD.

dinaHcoBa peaJisdallid TAaKUX MPOEKTIB 3MiMICHIOETHC

Jullle Ha MiKPOPiBHIi, 3a miKepesjaMu, SKi MU IIpoa-

HaJigyBaam B Tabuauii 5. ¥ Takiii curyarii moxkHa
BUKOpPUCTATH Hatikpali mpakTuku €C 1omo diman-
COBOI HMiATPUMKU €KOIIPEEKTiB.

ITinTpuMKka imHOBAaIi# Oyme YaCTUHOIO iHBECTHUITiH
Yy KJIIOYOBi 3eJieHi ceKTopu, HeoOXimHi Myid migBUIeH-
HS CTiIKOCTi Ta COPUAHHA CTAJIOMY PO3BUTKY. B €C
icHye Oeasiiu mporpam i miaHiB, AKi 30cepemsKeni
Ha (imancyBanHi npoekTiB: Horizon Europe, Next
Generation EU, Recovery and Resilience facility
i REPower EU. ExoJjoriuni imHoBaIii, aki smeHry-
IOTh BILJIMB Ha HABKOJUIITHE CEPEJOBUIIE, MiIBUIIY-
I0TH CTiMiKicTh 4O 30BHINIHBOT'O THCKY Ta e(eKTUus-
HiIlle BUKOPUCTOBYIOTH PECYPCH, € KJIIOUOBUMU IJIA
OiITPUMKM II€PexXOony M0 IUPKYJAPHOI eKOHOMiKU
Ta HOCATHEHHA ITijeli €BpOIeichbKOoi 3eJIeHol yroau.
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