BaHHs MOXKJIMBUX BTpaT BHacHiA0K iHGusmii. [1{o0 yHUKHYTH MOKIH-
BUX BTpPAT Bij iHQISIIHHOTO 3HEIIIHCHHS TPOIICH IPONIOHYEThCS BBE-
JICHHSI TIONPaBKH 10 PiBHS NMPOIEHTHOI cTaBkU. BoHa xapakrepusye
JOX1THICTh OE3PU3UKOBUX BKJIAJICHb, HAIIPHUKIIA/, BKIAJCHHS B KOPO-
TKOCTPOKOBI JIep KaBHI IiHHI TTATIEPH.

OTxe, pU3UK € BOXIMBUM €JIEMEHTOM ISl IPUAHSTTS IHBECTHIII-
HUX PIlICHB.
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IHBECTHIIII B EHEPTOE®EKTHBHICTD
B YMOBAX 3POCTAHHS POAI AABTEPHATHBHHX
JIXEPEA EHEPI'II

CBITOBHH JOCBIJ CBITYUTH TPO TE, IO OTHIEIO 13 TOJOBHUX OIOP
€KOHOMIYHOT'O PO3BUTKY JI€p>KaBH € e(peKTHBHA JIep>KaBHA MOJIITHKA B
iHBecTuIiitHii chepi. Came ToOMy MHUTaHHS 1HBECTHINIMHOT MPUBAOIIN-
BOCTI €HEpreTH4Hoi cepu B yMOBaxX 3pOCTaHHs POJIi albTEPHATUB-
HUX JDKEepeN eHeprii Ha0yJo HeaOWsIKOTO 3HAYCHHS, a/Ke 3BAKAIOUH
Ha Te, 10 YKpaiHChbKa €KOHOMIKA OJHa 3 HaWOUIbLI €HEPrOMICTKUX Y
CBITI, TPO HEOOXIIHICTh €KOHOMII €HEPropecypciB MEPEKOHYBAaTH HE
BapToO.

[TigBumenHs eHeproeeKTUBHOCTI OfHA 3 0araThboX IepeIyMOB
3a0e3neueHHsl CTIMKOCTI peallbHOro 3pOCTAHHS €KOHOMIKM Ta ITOCH-
JIeHHs ii KOHKypeHTHUX no3ulliii. EkoHomika YkpaiHu BUMarae BIpo-
BQ/DKEHHS JIOCSTHEHb HAYKOBO-TE€XHIYHOIO MPOTPECy, TIEBUX MEXaHi3-
MIB IHBECTYBaHHs, MACIITAOHHX TCXHOJOTIYHUX 3MiH 1 JEPXKAaBHUX
mporpam, siki Oy 6 CrpAMOBaHi Ha KOHKPETHI KiHIIEBI PE3y/IbTaTH.
AJle MiHICTEPCTBA Ta IHIUI OpraHW BUKOHABYOI BJIA/M HE MalOTh (i-
HAHCOBUX MOXJIMBOCTEH /Js 1HHOBaMiiHOI TpaHchopMarii HasBHOI
eKOHOMIuHOI cucteMu. [Ipore nmpobiemu He 0OMEXYIOTbCS HEOCTAT-
HiM ¢iHaHCYBaHHM [1, c.46].
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loctpo cToiTh npo6neMa BIICYTHOCTI OOIPYHTOBAaHHX €HEeprosoe-
pirato4ux MPOCKTIB 3 IPUAHATHUMHU s IHBCCTOPIB nepiojiaMu OKyIl-
HOCTI Ta JOCTaTHIMH IapaHTIIMU OO iX MOBepHeHHs. JlocBin BiT-
YM3HAHMX KOHCAITHHIOBHX KOMIIAHIN 3aCBIIYY€, IO LIJIKOM peaib-
HUM € po3po0Ka eHepro30epiratovmx 3axoAiB Ha CyMy, LIO CKIajae
7—38 % Bijl PIYHOTO CIOXKUBAHHS CHEPTOPECYPCiB.

HeoOxigHicTh yAOCKOHAJIEHHS JIEPXKABHOI 1HBECTHIIHHOI MOIITH-
KU COPSMOBAHOI Ha JIOBIOTPUBATY MEPCIEKTUBY MOJSArae y mooy0Bi
e(eKTUBHOI CHUCTEMH PETYJIIOBAHHS IHBECTHIIHHOI MisUTBHOCTI. AJie
JIOBrOTpMBaJje IHBECTYBaHHs He 3abe3mneuye He 3a0e3neuye 0a30BHUX
TEXHOJIOT1YHUX 3MiH. JliEBUM 1HCTPYMEHTOM aKTHBi3allil iHBECTHIIIN-
HUX MPOIIECIB IO BIPOBAHKEHHIOCHIT BUILJTUTH JIepP>KaBHY aMOpTH3a-
[IHHY TOJITHKY, JiOepami3alis sIKoi rajbMye€ TpOLecH BiJITBOPEHHS.
Cripn 3a3Ha4UTH, 10 32 PaXyHOK aMOPTH3ALli] y EKOHOMIYHO pO3BHHY-
THX KpaiHax (bopMyeTbc;I JI0 BICIMZECATH NPOLCHTIB iHBecTHLil. Ha
CHOTOJIHI BITYM3HSAHI MiJNPUEMCTBA, SKI MPAIIOIOTh B €HEPreTHUHIN
chepi He BIAMOBIAAIOTH SKICHUM CBITOBUM cTaHjaapTam. J{ocmimkyto-
YU 3apyODKHHUIA JOCBIM MO0 €HEproe(eKTHBHOCTI €KOHOMIKH B IIi-
JIOMY 1 BIPOBA/XKEHHSI €Hepro30epiraloymx TEXHOJIOTIH, TO Ha pa3i B
Pocii 3aBepmmiocs MacoBe BIPOBAKEHHS JTIOMIHECIIECHTHUX €HEPro-
30epiratounx Jjamn. HiMeyunHa HEMIOZaBHO BCTAHOBHWJIA PEKOPA 3
BUPOOHUIITBA COHSYHOI €JIEKTPOCHEPrii, sika 3aMiHWIIa Maibke MoJIo-
BUHY CIIO>KMBaHHS TpaulliifHoi eneprii [2, c. 17].

Tak 3BaHa «3eJeHA» EHEPreThKa PO3BUBAETHCA 1 B YKpaiHi U y
TpaBHi 2013 poky Yxpaina meperHyna MEKy B 2 % BiJ 3arajJbHOTO
JICPKABHOT'O OallaHCy BI/IpO6J‘IeH01 eneprii. Huni ¢pynkuionyrots 76 HO-
BUX TipoesieKTpocTaHlii, 11 BiTponapkiB, 18 COHSUHMX CTaHLIN 1
JBa OiloeHepreTHIHMX 00’€KTiB. Takwii akTUBHUH CTpUOOK Oe3rmeped-
HO 3a0e3MeUeHUi 3aBISKM TPUXOTy HOBHX IMPHBATHHUX IHBECTHILIH.
JInme 1bOro poKy y MPOCSKTH COHSYHOI CHEPreTHKH 3aly4CHO Maiike
1 muH. €Bpo, a 10 2015 poky usg cyma mMoxe 3pOcTH Y 5 paszis. [Ipu
npoMy 10 2015 poky HOKa3HUK HOHOBIIOBAHOI €HEprii 3pocTe 10
5,7%. Yce ne craio MOXIMBHM 3aBISKH 3aJy4CHHIO 1HBECTHIIIH.
Inetbcs He nuIe PO CTBOPEHHS CHPUSATIMBHX yYMOB JUISl 1HBECTY-
BaHHsI, aJie i PO PO3BUTOK EHEPreTUYHUX MEPEX, IO MOXKYTh OyIu
CHWJIBHUM MIATPYHTSM Ul BUCOKOTEXHOJIOTTYHOI Tajy3i, 110 MpHUBEJe
VYkpaiHy10 MOCTyOBOTO PO3BUTKY BITYM3HSAHUX TEXHOJIOTIi [3].

BpaxoBytoun Te, mo epekTUBHA MiSIBHICTH €HEPrOMICTKUX Iif-
NPUEMCTB, SIKi A YKpaiHH MalOTh BEJMKE 3HAYCHHS, MOTPEOYIOTh
(hiHaHCOBOI MIATPUMKH JUIA3NIHCHEHHS 1HHOBAIlIHHUX Ta 1HBECTHUIIIN-
HUX MPOEKTIB HEMOXJIMBA 0e3 ydacTi AepkaBu. Tomy B YkpaiHi mo-
TpiOHO TIPOBECTH POOOTY HAJ TMOJIMIIICHHSM 3aKOHOAABYO1 03y IS~
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XOM cHiBIIpali 3 NpodiIbHUMHU Ta MIKHApOJHUMH ekcnepTamu. Ta B
TIEpITy Yepry TUIAaHOMIPHO BUIIPABUTH BCE HOPMATHBHI HEJOJIKH, a01
MaKCHMaJIbHO CIPOCTHTU POOOTYy iHBecTopiB. Hampukian, y mapina-
MEHTI YK€ IaBHO BeJIeThCsl poOOTa HaJl 3aKOHOIIPOSKTOM BBEJICHHS Ta
peaizariii «3eJIeHOTO» Tapmby [4, c. 21].

B yMoBax KOpCTKOI KOHKYPEHLIT 3a iHBeCTHLINHI pecypcu YKpai-
Ha Ma€ CTaBaTH NPUBAOJIMBIIION Ul IHBECTOPIB 1 BCe OuIbLIe CIps-
MOBYBATH yBary Ha aJbTePHATUBHI JKEpea eHeprii sl MMiIBUIICHHS
KOHKYPEHTOCIIPOMOXXHOCTI €KOHOMIKH Ta TIPUCKOPEHHS CTPYKTYPHHUX
3pYLIEHb.
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®HHAHCOBBIE HHCTPYMEHTBI
CTHMYAHPOBAHHS 9KCIIOPTA

B ycroBusix akTHBHM3alMM MPOABMKEHUS HAL[MOHAIBHOI'O HKCIOP-
Ta 0CO0YI0 3HAYMMOCTh MPHUOOpPETaroT ()MHAHCOBBIE HHCTPYMEHTHI
€ro CTUMYJIMPOBaHMs. DKCIOPTHOE KPEAUTOBAHUE U CTPAXOBAHUE MO-
3BOJISIIOT CyOBEKTaM XO03HCTBOBaHMS HE TOJILKO PeliaTh BOMPOCHI pe-
IN3alUH TPOAYKIMK, HO U 00ECTeYMBAIOT MOCTYIUICHHE BaJFOTHOMN
BBIPYUKH.
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