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Cmamms cnpamo8ana Ha 0OIPYHMYAHHS MeoPemUK0o-MemooUtHUX nioxooie
00 opmy8anHs NPiOpUMEMHUX HANPAMIE IH8ECMUYITIHO20 3a0e3NeUeHHs PO3GUMKY
BIOHOBIIOBAHUX Odicepell eHepeii 8 YM0Bax NiClA80€HHOI MpaHchopmayii eKOHOMIKU
Ha 3acaoax 0epiHcasHo-npuUsamHo20 Napmuepcmaa. J{ocniodcents akmyanizyemocs
HeoOXIOHICMIO CMPYKMYPHOI MOOEepHI3ayii eHepeemuiyHo20 CeKmopy 8 YMO8aX
NiOBUWEHOI MAKPOEKOHOMIYHOI 80JIAMUILHOCI, IHCIUMYYIUHOI HeBU3HAUEHOCTI
ma oomedxceHoCcmi 6100AHCeMHUX PecypCis.

YV pobomi y3zacanvHeno «ouyenmyanvHi nioxoou 00 HYHKYIOHYBAHHS

MEXAHI3Mi8 0epIHCABHO-NPUBAMHO20 NAPMHEPCMBA K THCMPYMeHmy MoOinizayii



npueamHoco kanimanuy y cmpame2iuni eanysi. Cucmemamu308aHo 3068HIUHI PUSUKU
peanizayii iHeecmMuyitiHUXx NpPoeKkmie y cgepi Bi0HOBNI0BAHOI eHepeemuKu ma
30IUCHEHO IX cmpyKmypu3ayiro 3a pieHem 6nau8y i UMogipHocmi uHukHenHs. Ha
OCHO8I N0OOY008U Mampuyi Pu3UKi6 BU3HAYUEHO 30HU KPUMUYHOCMI, WO
nompeby1oms NPiopUMemHo20 0epHCaAsHO20 Ma IHCMUMYYILIHO20 peazy8aHHsL.

3anpononosano - cmMpYKMYpPHO-102I4HY  NOCHIO0BHICMb  Y3200M4CEHHS
308HIWHIX OemepMIHaHm BIOHOGIEHHS EKOHOMIKU, IHBeCMUYILHUX DPU3UKIE mda
IHCmpyMenmie ix MIHIMI3ayii 6 Medcax MexXamismy O0epAHCABHO-NPUBAMHO20
napmuepcmea. Lle 0o3eonuno cgopmysamu cucmemy npiopumemHux Hanpsamis
iHgecmMUYitiHo20 3a0e3nedenHs pPO36UMK)  BIOHOGNIOBAHUX Oxcepel  eHepeii,
OpIEHMOBAHY HA NIOBUWEHHS CMIUKOCMI NPOEKMIE 00 308HIWHIX UIOKIE ma
3abesneuenis 00820CMPOKOBOI eHepeemuyHoi Oe3nexu.

Ompumani  pe3ynibmamu  MOXCYMb  OYMU  BUKOPUCMAHI ~ OpP2AHAMU
0epIHcagHo20 YNpasiinHs ma HNOMEHYIUHUMU NPUBAMHUMU IH8ECMOpAMU Npu
GdopmyeanHi npocpam nNiCia80EHHO20 BIOHOGNIEHHS eHepPeeMUUYHO20 CeKmopy ma
PO3pOONIeHHT  MeXaHiZmMi8  0epiHcasHO-NPUBAMHO20 napmuepcmea Yy  cgepi

BIOHOBII0BAHOI eHepeemUKU.

The article substantiates theoretical and methodological approaches to
defining priority directions of investment support for the development of renewable
energy sources within the framework of public—private partnership under conditions
of post-war economic transformation. The relevance of the study is determined by
the need for structural modernization of the energy sector amid increased
macroeconomic volatility, institutional uncertainty, fiscal constraints, and
heightened geopolitical risks that significantly affect long-term investment decision-
making.

The paper systematizes contemporary scientific approaches to the functioning
of public—private partnership mechanisms as instruments for mobilizing private
capital into strategically important sectors and ensuring balanced risk allocation

between public and private partners. Particular attention is paid to the institutional



prerequisites for attracting investment resources and strengthening investor
confidence in unstable economic environments. External risks affecting the
implementation of renewable energy projects are identified, classified, and
structured according to their probability and impact. On the basis of a risk matrix,
critical and high-risk zones are determined, allowing for prioritization of regulatory
and financial stabilization measures.

A structural and logical framework for aligning external determinants of
economic recovery, investment risks, financial instruments, and state support
mechanisms within the public—private partnership model is proposed. The
developed approach ensures consistency between strategic energy policy objectives
and investment decision parameters. As a result, a coherent system of priority
investment directions is formulated, aimed at increasing project resilience to
external shocks, improving capital accessibility, diversifying funding sources, and
strengthening long-term energy security.

The findings may serve as an analytical basis for public authorities, financial
institutions, and private investors in designing recovery programs and enhancing

institutional mechanisms for renewable energy development.

Knwuoegi cnosa: nep>xaBHO-NipUBaTHE MAPTHEPCTBO, BITHOBIIIOBAHI JIXKepena
€Heprii, mMICISIBOEHHA Bin0y/n0oBa, 3eieHe (DIHAHCYBAaHHS, JCPU3UKYBaHHS
1HBECTHULIIM, 1HBECTULINHI rapaHTii, €HepreTuyHa TpaHcpopMallis, eHepreTuyHa
oe3nexa

Keywords: public—private partnership, renewable energy sources, post-war
recovery, green financing, investment de-risking, investment guarantees, energy

transition, energy security.

Ilocmanoeka npobaemu y 3a2a1oHOMY 6UNA0L MA iT 36 ’A30K 13 8AHCTUBUMU
HayKosumu uu npakmuynumu 3ae0anuamu. IlornuOneHHs eHepreTUYHOi
TpaHcdopmallii Ta BIJHOBJICHHS EKOHOMIKM YKpaiHM akTyani3ye HeoOXI1THICTb

dbopmyBaHHS €hEKTUBHUX MEXaHI3MIB 1HBECTHUI[IHHOTO 3a0€3MEUYECHHSI PO3BUTKY



BIJIHOBJIIOBaHUX JIPKEPEN €HEPrii, 10 MiATBEPIKYETHCS pe3yabTaTaMu JOCIIIKEHb
TpaHcpopMaIiiHUX TMpoIeciB B eHepreTudHid cucremi [l]. PyitHyBaHHS
eHepreTUYHOi 1HPPACTPYKTYpPH, 3pOCTAHHS 1HBECTHUIINHIX PU3UKIB, OOMEKEHICTh
OIOJDKETHUX PECypCiB Ta IIOCHJIEHHS BHUMOI JIO0 JeKapOoHi3allli EeKOHOMIKH
00yMOBITIOIOTH TOTPeOy B aKTUBI3alll{ aTbTEepPHATUBHUX (DIHAHCOBO-OPTaHI3aI[lTHIX
IHCTpYyMEHTIB MOO1Ti3alii Kamitany [2, 3]. Y 1boMy KOHTEKCTI JIep:KaBHO-TIPUBATHE
naptHepcTBo (JIIIT) posrasgaeTbes SK OJIUH 13 TOJIOBHUX 1HCTPYMEHTIB MOETHAHHS
JIep’KaBHUX TapaHTI 1 NPUBATHUX 1HBECTHLIMHUX pECypciB Juig peaiizarii
CTpaTETiYHO BKJIMBUX MPOEKTIB y cepi BiTHOBIOBAaHOI eHepreTukH [4, 5, 6, 7].

Bognouac icHyroua mnpaktuka BropoBamkeHHs JIIII B Ykpaini
XapaKkTepUu3yeThesl (PparMeHTapHICTIO, HEIOCTATHHOIO Y3T0/IPKEHICTIO HOPMATUBHO-
mpaBoBOoi 0a3u Ta OOMEXKEHICTIO OwmkeTHol miaTpumku [3, 8]. 3apyOixkHi
JOCITIJIKEHHS TAKOK aKIEHTYIOTh yBary Ha BUCOKIM poJjIl IHCTUTYLIHHUX (haKTOpIB
Ta MEXaHI13MiB JAepU3UKyBaHHA y (hopMyBaHHI epeKTUBHUX Mozeneil PPP-npoekTiB
y cdepl BimHOBmOBaHOI eHepretuku [/, 9]. Ilpore HamioHadBbHUNA BEKTOP
NEPEBAXKHO 30CEPEHKEHUI Ha 3arajibHUX acnekTax (yHKUIOHYBaHHS JEp:KaBHO-
NPUBATHOIO MapTHEPCTBA a00 OKPEMHUX MUTAHHIX eHepreTHdHol nosituku [5, 10],
TOAl AK MpoOjieMa KOMIUIEKCHOTO OOIPYHTYBaHHS 1HBECTULIMHHMX MPIOPUTETIB
pPO3BUTKY BiHOBIIOBaHUX Jkepen eHeprii (BJIE) 3 ypaxyBaHHSM MiCISIBOEHHUX
PHU3UKIB MOTPeOY€E MOAANBIIOTO HAYKOBOTO OMPAIFOBAHHS.

Chnuparounch Ha BHILEO3HAYEHE, 3/1a€ThCAd JOUUIBHUM  (OPMYBAHHS
KOHIETITYQIbHUX  MIAXOAIB /10 1HBECTUIIHHOTO  3a0€3MEUYeHHS  PO3BUTKY
BIJIHOBJTIOBAHOI €HEPreTUKU B yMOBAaX MICISIBOEHHOI BiAOYJOBH 3 ypaxyBaHHSIM
IHCTUTYLIHUX OOMEXeHb, (DIHAHCOBUX PpHU3HMKIB Ta CTpPATEriyHUX IijIed
CHEPIreTUYHOI Oe3IeKH.

Ananiz  ocmannix  Odocnioycenv i nyonikayiu.  IIpoOnemartnka
IHBECTHUIIIMHOTO 3a0e3MedyeHHs] BiJHOBIIOBAHUX JDKEpEJl eHeprii Ha 3acajax
JIep’KaBHO-TIPUBATHOTO MApPTHEPCTBA MPUBEPTAE 3POCTAIOUY yBary sIK BITYM3HIHUX,
TaK 1 3apyOiKHMX JociiIHUKIB. B Ykpaini nuranns 3acrocyBanus I ocobnuBo

4acTO pO3MVISIAIOTBCA Y  MICASBOEHHOMY BIJIHOBJCHHI SIK  3a0e3Me4eHHs



Ipo0BOJIBUOI Ta eHepreTuuHoi Oesmeku. Tak, FO. [[3ropax 1 M. Cambopak [2]
BkazyoTh Ha JIIIII sx uyuHHWK BiAOYJOBH KPUTUYHUX CEKTOPIB EKOHOMIKHU.
B. Benrep i O. Kymmnipenko [4] Ha OCHOBI eMHipU4HOTO aHalizy (HOPMYIOThH
mozenb I sk ckiamoBy 1HBECTHINIMHOI MOJITUKH, MIJAKPECTIOIYN BaKIUBICTh
CTpyKTypoBaHOTo (hiHaHCOBOTO 3a0e3nedeHHs . CydacHUM 3Ha€ThCs JOCIIHKCHHS
nepxasroi minTpumku npoektiB JII. Hanpuknan, b. Hlymok 1 ®@. Tkaunk [8]
JOCTIKYIOTh  OIOJDKETHI 1HCTPYMEHTH Ta iX OOMEXEeHHs, BKa3yloud Ha
HEOHOPITHICTh MPAKTHUK 3aydeHHs JaepxaBHuX pecypcis. [1. lmrenaumbkmii [3]
posrisinae  JIIII sk 1HCTpYMEHT MICISIBOEHHOI E€KOHOMIYHOI BITOY/IOBH, a
A. BacwibdeHko [5] y3arajabHIO€ Mi>KHApOIHUI JTOCBI 3aCTOCYBaHHs (D iHAHCOBUX
1 mpaBoBUX 1HCTpyMeHTIB miaTpuMku I1I1. Monorpadis 1. 'onuapyk, A. ['ontapyk
ta T. €Emunk [11] po3kpuBae crenudivni acnekTu aepkaBHoi ctumyssmii I y
BUPOOHMUYOMY CEKTOP1, II0 MOKE OyTH pEJEeBaHTHUM JJIA aJanTallii MPakTHK 0
BJE. A. IlyragoBa [1] Ta O. Sxumuyk, JI. Martifiuyk i O. Illabdama [10]
BUCBITJIIOIOTH 3MIHU B €HEPTeTUYHIN cucTemi YKpaiHu Ta IPUHLIUIN TaPTHEPCHKUX
BIJIHOCUH y c(epi eHepreTuyHoi Oe3MeKu, 10 JOMOBHIOE OIS BITUM3HSHUX
T1IXO/TIB.

3apyOixkHI AOCTIIHKEHHS TEPEBAXKHO KOHUEHTPYIOTh yBary Ha IHCTUTYLIIHHUX
1 pinancoBUX AerepminanTax peamizamii Iy chepi BAE. Tak, J. Fleta-Asin i F.
Mufioz [6] aHami3yoTh AeTepMiHAHTH MPUBATHUX iHBecTHIIH y PPP-npoextn BJIE
y KpaiHax, mo po3BuBarThcsa. Raghutla i Kolati [7] poskpuBaroTh BIIIHB
NapTHEPCTBA y TII00aTbHUX CHEPreTHUHUX pHHKax, Toai sk Othman i Khallaf [9]
CUCTEMATU3yI0Th Oap’epu Ta MoxauBocTi miua  PPP-imBectumiit 'y BJIE.
JocnikeHHs: 3apyOlKHUX BYEHUX YacTO AaKUEHTYIOTh pPOJIb CTPaTEriyHoi
IHTerpaiii TEXHOJOTIYHUX 1 KJIIMaTUYHUX acnekTiB y PPP-inimiatuBax mms
«YUCTOT» CHEPreTHMKH Ta HHU3BKOBYIJICIICBOIO pO3BUTKY [12-16], a Takox
MOJEIIOI0Th 1H(pacTpyKTypHi npoekTu 3a yyactio JJJII1 [13]. Takum unHOM, OrJisiz
JiTepaTypu 3acBiAuye, 110 y CBITOBIM Hayll ICHy€ 3HAYHUN TEOPETUUYHUN Ta
emnipuunuii fopodok moxao AIMI y BJIE, ane nebarato yBaru npuauisieTbesi came

CUCTEMHOMY MO€EIHAHHIO IHBECTHUIIMHUX MIIXO/IB 13 MICISIBOEHHUMH PU3UKAMU Ta



agantamiero mogneneid JIIIII 1mo HalioHadBbHUX CTpaTerii  EHEPreTUYHOIO
BIIHOBJICHHS.

@Dopmynioeanna yinei cmammi. MeToo cTaTTi € OOIPYHTYBaHHS
TEOPETUYHUX 3acaJ Ta (OpMYyBaHHS MPIOPUTETHUX HAMNPIMIB 1HBECTHIIHHOIO
3a0e3MeYeHHs] PO3BUTKY BIIHOBJIIOBAHUX JKEpEN €Heprii Ha 3acafax JAep KaBHO-
MIPUBATHOTO IMAPTHEPCTBA 3 yPaxXyBaHHSAM PHU3UKIB MICIIBOEHHOTO BiJHOBIICHHS
E€KOHOMIKH.

Buxnao ocnosnozo mamepiany oocnioycenns. JHBecTHIliiiHE 320€3MEUCHHS
PO3BUTKY BIJHOBIIIOBAHUX JKEpEN €Heprii JOIUIBHO PO3TIIAJATH SK CHUCTEMHO
OopraHizoBaHuii mpoiiec (HopMyBaHHS, PO3NOALTY Ta BUKOPHUCTAHHS (PIHAHCOBUX
pecypciB, CIPSIMOBAaHUX HA CTBOPEHHSI Ta MOJEPHI3alil0 00’€KTIB €HEPreTHUYHOI
1H(paCTPYKTypH 3 ypaxyBaHHSIM TMPHUHIHUIIB €KOHOMIYHOT €(EeKTUBHOCTI, pPU3HK-
OpIEHTOBAHOCTI Ta CTPATErIYHOI Y3rOIKEHOCTI 3 HalllOHAJIbHUMU TIplopuTeTamu. B
yMOBax MICIBOEHHOT TpaHc(hopMallli EKOHOMIKHM 1HBECTUIIMHUI Npouec HabyBae
crenuIYHUX XapaKTEPUCTHK, TIOB’SA3aHUX 13 IIJBUILIECHOI0 HEBU3HAYCHICTIO,
OOMEKEHUM JIOCTYIIOM [0 KalliTajdy Ta HEOOXIJIHICTIO CTPYKTYpHOI nepeOyaoBH
eHepreTryHoi cucremu [11].

TeopeTnune ocMHCIEHHS pOJi ACpPXKABHO-NPUBATHOTO TApPTHEPCTBA ¥y
3a0€3MEeUYEeHH]  IHBECTHMI[IHHOTO  PO3BUTKY  IPYHTYETbCS  Ha  IOEJAHAHHI
IHCTUTYILIMHOTO Ta HEOIHCTUTYIIMHOTO MIAXOJIB, BIATOBIIHO 10 SKUX JACp)kKaBa
BUCTYIA€ TApPaHTOM CTaOUIHLHOCTI Ta YaCTKOBOI KOMIIEHCAllli PU3UKIB, TOMl SIK
NpUBATHUN CEKTOp 3abesneuye e(eKTUBHICTh YIPaBIiHHA pecypcaMu Ta
TEXHOJIOT1UHY MojepHizaiio. Moaens I moxe po3rismatucs sSiK 1HCTPYMEHT
peanizaiii 1HBECTUIIAHOT MOJITUKK 32 YMOBHM YITKOi pErIaMEHTAllll pO3MOILTY
pu3HKiB Ta (iHAHCOBMX 3000B’si3aHb CTOpiH [4]. AHaJOriYyHO, MiXHAPOIHA
npaktuka Il nemoHCcTpye ePeKTUBHICTh MOEIHAHHS OIOJKETHUX CTUMYJIB 13
MeXaHi3MaMH rapaHTyBaHHs J0XOiB iHBecTopa [5].

Y cdepi BIAHOBIMIOBAHOT €HEPreTUKH crenudika 1HBECTUIIIMHOTO
3a0€e3MeUeHHs MOJsTae y BUCOKINA KamiTaJIOMICTKOCTI TPO€EKTIB, TPUBAIOMY MEPIOl

OKYMHOCTI Ta 3aJeKHOCTI BIiJ PETYyJISTOPHOTO CepeloBUIa. 3apyOixkHi



JOCIIDKEHHST MATBEPHKYIOTh, 110 JIeTepMiHaHTaMu ycmimmHocTi PPP-nipoekTiB y
cektopi BJIE € iHCTHUTYyIIiHA CIIPOMOXKHICTh Jep)KaBU, CTaOLIBHICTh Tapu(HOT
MOJIITUKMA Ta HAasIBHICTh 1HCTPYMEHTIB aepusukyBanHs [12; 13]. 3okpema, o6csr
MPUBATHUX 1HBECTUIIIN y BITHOBIIOBAHY €HEPIeTHKY MPSIMO KOPEIIOE 3 pPIBHEM
IIPaBOBOI BH3HAYCHOCTI Ta (piHAaHCOBHX TapaHTiii [6], a diHaHCcOBa apxiTekTypa
NPOEKTIB 1 JIOCTYH JO JOBTOCTPOKOBOTO KpPEAUTYBAHHS MAlOTh Ba)JIHMBE
3HaueHHs[12].

3BicHO, 1m0 0e3 HalexHOi OMOMKETHOI MIATPUMKH Ta CHUCTEMHU
KOMITCHCAIIMHUX MexaHi3MiB peanizailis npoektiB AIIII y crpaTeriunux cexropax
€ ycKiIaiHeHoto [3; 4]. Y 1boMy KOHTEKCTI AepKaBHO-TIPUBATHE MAPTHEPCTBO CII1T
pO3IIIAIaTH SIK KOMIUIEKCHUM 1HBECTUI[IMHUN 1HCTPYMEHT, 3JaTHUN 3a0e3MeunTu
CUHEPTiI0 MyOJIYHUX 1 MPUBATHUX PECYPCIB JJIA JOCSITHEHHS LUJIEH €HEepreTUYHOl
Oe3Mneku Ta JekapOoHi3allii eKOHOMIKH.

Cran 1HBECTUIIITHOTO 3a0e3MeYeHHsS PO3BUTKY BIJHOBIIOBAHUX JIKEpET
eHeprii B YKpaiHi B yMOBax BOEHHOTO CTaHy Ta MICISIBOEHHHX TpaHchOopMarliii
MOXHa XapaKTEpHU3yBaTH 3a BHUCOKHUM pIBHEM HEBH3HAYEHOCTi, CTPYKTYPHUMH
JUCIIPOTIOPIIISIMA Ta OOMEKEHOI0 TUIATOCIIPOMOYKHICTIO JEP>KaBHOTO CEKTOPY.
PylinyBaHHs eHepreTHYHOoi 1H(QPACTPYKTYPH Ta NOPYILICHHS JOTICTUYHUX JIAHLIIOT1B
CYTT€BO MIJIBUIIMIM BapTICTh peaji3alii HOBUX €HEPreTUYHUX MPOEKTIB, IO, Y
CBOIO YEpry, 3yMOBWJIO 3POCTAHHS IHBECTHUIIMHUX PU3UKIB Ta 3HIKECHHS IHTEPECY
MPUBATHOTO KaIliTamy.

3a  an”amizoMm, MICISIBOEHHA  BIAOyJOBAa  BHUMarae  IepeopieHTarlli
IHBECTUIIIITHUX MOTOKIB Ha CTPATET14HI Taly3l, 30KpeMa €HepreTHKY, MPOTe HasBHI
MEXaHI3MHU JIepP’KaBHO-TIPUBATHOTO TApPTHEPCTBA TMOKU IO HE IMOBHOKI MipOIO
BIJIMOBIAI0Th MaciiTabaM BUKIMKIB [2], 1 e moTpeOye aKIeHTyBaTH yBary Ha
HeoOx1aHocTi nocusieHHs poui JIIIT y BinHOBIEHHI IHPPACTPYKTYpHUX 00’ €KTIB,
HaTOJIONIYIOUH Ha BAXKIIMBOCTI JJOBTOCTPOKOBUX KOHTPAKTHUX MOJIEJICH Ta rapaHTiit
nepxasu [3].

Pazom 13 Tum OromkerHa mnigTpumka npoekTiB Il 3anummaersces

oOMexkeHOo10 Ta ¢hparMeHTapHOI0. [HCTpyMEHTH JepKaBHOTO (DiHAHCYBAHHS YacTO



HE MAalOTh CHUCTEMHOI'O XapakTepy, 110 YCKIaJHIOE (POPMYBaHHS CTaOlJILHOTO
iHBecTHIliiiHOro cepemoBuina [8]. HemoctaTtHs pO3BHHEHICTH MEXaHI3MiB
KOMIIEHCAIlll TOJITUYHUX Ta PEryTOPHUX PHU3UKIB 3HUXKYE NPHUBAOIUBICT
CEKTOPY ISl MIXKHAPOIHUX 1HBECTOPIB.

3apyOiXH1 TOCHIKEHHS MiITBEPIXKYIOTh, 10 e(heKTUBHICTH peainisaiii PPP-
MPOEKTIB y c(epi BITHOBIIOBAHOI CHEPTETHKH 3HAYHOIO MIpPOIO 3aJICKUTH BIJ
IHCTUTYLIMHOI SKOCTI Ta MependadyyBaHOCTI peryisTopHoi momituku [11; 12].
Raghutla i Kolati [7] noBoasTh, 1110 B kpaiHax i3 HeCTaO1ILHUM MaKpOEKOHOMIYHUM
CepEeIOBUILIEM KIIFOUOBUM (PAaKTOPOM 3aTyUYEHHsI IPUBATHOTO KaIITaly € HAsIBHICTb
MEXaHI3MIB JI€PKAaBHOTO TapaHTyBaHHS JOXOJHOCTI Ta CTPaxyBaHHS PHU3HKIB.
AHaJIOTIYHI BUCHOBKH MicTAThCs y poOotax Othman i1 Khallaf [9], sxi
M1JKPECTIOITh HEOOXITHICTh TMOETHAHHS (PIHAHCOBUX CTHUMYIIB 13 MPO30PUMHU
IpoLEypaMH BIAOOPY MPOEKTIB.

Takum unHOM, cydacHuWid cTaH 1HBecTHUid y cdepi BJIE B VYkpaini
XapaKTEepPU3y€e€TbCA HASBHICTIO 3HAYHOIO MOTEHIllally, MpOoTe HOro peami3aris
CTPUMYETbCA THCTUTYLIMHUMU Ta (PIHAHCOBUMH OOMexeHHsAMHU. Lle 3ymoBiroe
notpedy y BIOCKOHAJIEHHI MoJeJeil Jep)KaBHO-IPUBATHOIO MapTHEPCTBA 3
ypaxyBaHHsIM crieliu(iku MiCAIBOEHHUX PU3UKIB Ta HEOOX1THOCTI JOBIOCTPOKOBOI
cTab1Ti3a1lil 1HBECTUIIMHOTO CEPEIOBUIIIA.

[IpoBeneHuil aHami3 TEOPETUYHUX MIAXOIIB 1 Cy4aCHOTO CTaHy peaiizaiii
JIeP>KaBHO-TIPUBATHOTO TapTHEPCTBA y cdepl EHepreTMKH [ae MIACTaBU IS
BUOKPEMJICHHS MPIOPUTETHUX HAMPSAMIB 1HBECTHUIIIHHOTO 3a0€3MEUEeHHS] PO3BUTKY
BIJIHOBJTIOBAHMX JIPKEPEJ €HEPT1i B yMOBaX MICISIBOEHHOTO BIHOBJICHHS €KOHOMIKH.
31a€ThCs JOUUIBHUM BUAUIMTH TPU HANPSMU: 1HBECTUIIMHUM, (DiHAHCOBUM 1
CTpaTeT1YHUM.

[HCTUTYLIMHUI HANpsIM TMOJISITa€ Y BAOCKOHAJIEHHI HOPMATUBHO-TIPABOBOTO
perymoBanHs nipoektiB I y cdepi BJIE, nigBumenHi npo3opocTi mpouesyp
MiTOTOBKH Ta BOOPY MPOEKTIB, a TAKOXK 3aIIPOBAKEHHI €()eKTHBHUX MEXaHI3MIB
PO3MOALTY PU3HKIB MIXK JIEP>KABOIO Ta MPUBATHUM MAPTHEPOM. AKTYaIbHICTh LIbOTO

HaMpsAMy MIATBEPIKYETHCS TOCTIPKEHHSIMH IIOJI0 HEOOX1THOCTI TTOCHIJICHHSI PO



HIIIT y micnsiBoeHH1d BinOyaoBi [1, 4], a TakoXK BHCHOBKaMH IPO BaKJIUBICTH
CTPYKTYpOBaHOI MO/IeJIl MApTHEPCTBA JIs pealii3allii IHBECTUIIHHOT MOMiTHKY [2]. 3
ypaxyBaHHSAM MIXXHAPOTHOTO TOCBITY [6, 9] MOIiNBHIM € IHTETpyBaHHS MEXaHI3MIB
JIepKaBHOTO JIEPU3UKYBAaHHS Y CTPYKTYpY 1HBecTHIIHHUX npoekTiB BJIE. [lo Takux
MEXaHI3MiB, 30KpeMa, MOKHa BIIHECTH TapaHTii MiHIMAJIBHOTO JOXOY,
KOMIIEHCAIIII0 TIOJITHYHUX PU3UKIB, CTPAXyBaHHS BOEHHUX PU3UKIB TOIIIO.

diHaHcOBUI HampsM nependadae auBepcudikallio jpkepen (hiHaHCYBaHHS
MPOEKTIB BIHOBIIOBAHOT CHEPreTHKH 4Yepe3 MO€THAHHS OIOKETHUX PEeCypCiB,
KOIITIB MDKHApOoAHUX (IHAHCOBUX OpraHizalii, IHCTPYMEHTIB «3€JIEHOTO»
¢dbiHaHCyBaHHS Ta MPUBATHOTO Kamitainy. JloBeleHa OOMEXEHICTh OFOIKETHOI
miaTpuMKy [8] oOyMOBIIOE HEOOXITHICTH MEPEXO0y BiJl MEPEBAKHO (DiCKaIHLHOTO
(dbiHaHCYBaHHS /10 MEXaHI3MIB KaTaJIITUYHOI ydYacTi JepxkaBu. 3apyOikHi
JOCIIIJKEHHSI CBiA4aTh, IO caMe€ CTaOUIbHICTh (DIHAHCOBOI AapXITEKTypH Ta
HasBHICTh JOBIOCTPOKOBUX TapaHTId BU3HAYAIOTh IHBECTHUIIMHY NPUBAOIUBICTH
PPP-mipoexTiB y chepi BJE [12, 14].

CyTHICTh CTPAaTEriyHOTO HANpsIMy IMOJSATa€ B y3rOJKEHHI 1HBECTHUIINHUX
pillIeHb 13 IPIOPUTETAMU CHEPTETHYHO1 Oe3IeKH, TeKapOOoHi3allii Ta perioHabHOTO
po3BUTKy. TpanchopmalliifHi mOpouecH B EHEPreTHYHIN cucTteMi YKpaiHu
MOTPEOYIOTh CIPSIMYyBaHHSI 1HBECTHUIIIN Y TTPOEKTH, 10 3a0€3MeUyI0Th I1IBUIIICHHS
CHEPreTUYHOi aBTOHOMIi PEriOHIB Ta 3MEHIICHHS 3aJ€KHOCTI BiJl IMIIOPTHUX
pecypciB. BogHodac mpuHIUIK MapTHEPCHKUX BIAHOCUH MiX Jep>KaBolo 1 013HECOM
y cdepi eHepreTuyHOi Oe3reku [8] MaroTh OyTH MOKJIaJACHI B OCHOBY BH3HAUYCHHS
cTpareriyHux npiopuretiB peamizamii JITI.

Otxe, GopMyBaHHS TPIOPUTETHUX HANPSIMIB IHBECTUIIMHOTO 3a0€3MeYeHHS
PO3BUTKY BIJIHOBIIOBAaHUX JDKEPENl €HEeprii Ha 3acajax JIep>KaBHO-TIPUBATHOTO
napTHEpCTBA B YMOBax MICISIBOEHHOI E€KOHOMIKM Ma€ 3IIMCHIOBaTUCS 3
ypaxyBaHHAM IHCTUTYLIMHUX 0OMEXEHb, (PIHAHCOBUX PU3UKIB Ta JOBIOCTPOKOBHUX
CTpaTeriyHuX  Iiaeh. 37aeTbcs  AOMUIBHUM — BIIOOPA3WTH  TOCIHIJIOBHICTH

TpaHc(opMallii 30BHINIHIX JIETEPMIHAHT MICISIBOEHHOTO BIJIHOBJICHHS Y CUCTEMHUM



COIIaJIbHO-€KOHOMIUHUM ~ €(eKT uepe3 MEXaHi3M VYIpaBIiHHSI  pU3UKAMU

IHBECTHUIIIHUX TPOEKTIB y cepl BiTHOBIIOBAHOI eHepreTuku (puc. 1).
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Puc. 1. Jlorika (popmyBaHHS NPIOPUTETHUX HANPAMIB iHBECTHLIHHOIO
3a0e3nevyenHs: po3BuTKy B/IE Ha 3acajgax nepkaBHO-IPUBATHOIO NAPTHEPCTBA

B YMOBAaX MiCJISIBOEHHOI0 BiIHOBJIEHHSI €EKOHOMIKH

Ha nepmomy piBHI (hOpMYIOTECS 30BHIIIHI I€TEPMIHAHTH, 1[0 BU3HAYAIOThH
napameTpu (PyHKI[IOHYBaHHSI €HEPreTUYHOIO0 PUHKY B YMOBAaX MaKpOEKOHOMIYHOI
HECTaOUIBHOCTI, IHCTUTYLIMHUX 0OMEXEHb Ta MiBUILIEHUX OE3MEKOBUX PU3HUKIB. Ix
BIUTUB MAaTEpIaNi3y€ThCd y CHenu(IUHUX pHU3MKaX peami3ailii 1HBECTUIIHHUX
npoekTiB B/IE B Mexax iep>kaBHO-IIPUBATHOIO MapTHEPCTBA.

Hpyruit  piBeHs mnpencraBienunii mexanismMmom JIIIII sk iHCTpymMeHTOM
CTPYKTYPOBAHOTO PO3IMOALTY PU3UKIB MIXK JEP>KaBOIO Ta MPUBATHUM CEKTOpOM. [[o

HOro OCHOBHHMX €JIEMEHTIB HaJe)KaTh MEXaHI3MU TapaHTyBaHHS 3000B’s3aHb



JIEepKaBH, 3aTyUEHHs MPUBATHOTO KariTaly, a TAKOX 1HCTPYMEHTH JI€pU3UKYBaHHS
iuBecTuilid. Came dyepe3 Iied MexaHi3M B1IOYBAa€ThCS Tepexif BiJ PHU3UKOBOI
HEBU3HAYEHOCTI 0 KEPOBAHOTO 1HBECTHUIIIITHOTO CEPEIOBUIIA.

Tpetiii  piBeHb  OXOIUIIOE  TPIOPUTETHI  HAMNpPSIMH  1HBECTHUIIIMHOTO
3a0e3MeUeHHsI, SIKI CTPYKTYPOBaHi 3a IHCTUTYIIHHOIO, (DIHAHCOBO-EKOHOMIYHOIO Ta
CTpaTeTIYHO-IITLOBOIO CKIIaMoBUMU. Taka mudepentiiaiis 3abe3nedye aapecHHi
BIUIUB Ha Pi3HI IPYNH PU3UKIB Ta PopMy€e KOMIUIEKCHUM miaxia 10 po3BuTky BJIE.

Ha BuximHomy piBHI (hOpMYETHCSI CHCTEMHUN €(eKT, MO0 MPOSBISETHCS Y
MIJBUIIEHH] 1HBECTHUIIIHHOT MPUBAOIMBOCTI Trajiy3i, 3MIIIHEHHI EHepPreTUYHOl
Oe3MeKku Ta 3HWKEHHI PU3MKOBOCTI peasizallii mpoekTiB. HasBHICTH 3BOPOTHOTO
3B’SI3Ky y MoOJenl BigoOpaxae NUHAMIYHHMMA XapakTep MpOLEecy, KOJU JOCSATHYTI
pe3ysibTaTu BIUIMBAIOTh HA IApaMeTpU 30BHIIIHBOIO CEPENOBUINA, CIPUSIIOUYU
cTabuI3anii IHCTUTYIIHHUX Ta (PIHAHCOBUX YMOB (DYHKLIOHYBaHHS PUHKY.

Takum 4MHOM, BC1 TPH PiBHI (POPMYIOTH TpaHCPOPMALIIIO PU3HKIB Y KEPOBAHI
1HBECTHIIIIHI PIllIEHHS B MEKaxX JeP>KaBHO-TIPUBATHOTO MAapTHEPCTBA.

CdopmoBaHa j0rika NpIOPUTETHUX HAMIPSAMIB IHBECTULIMHOTO 3a0€3MEUECHHS
PO3BUTKY BIJIHOBJIIOBAaHUX JDKEpEN €Heprii Ha 3acafax JAep KaBHO-IIPUBATHOIO
napTHEPCTBa Bi10Opakae iX BHYTPIIIHIO B3aEMOIMOB’SI3aHICTh Ta (DYHKI[IOHAIbHY
3aBepIICHICTh. BoaHoOYac eQeKTUBHICTh peaii3alii KOXHOTO 3 HampsAMiB
BU3HAYAETHCS HE JIMIIE iX 1HCTUTYLIMHOK Ta €KOHOMIYHOKO JOIUIBHICTIO, a U
XapaKTEpOM BIUIMBY 30BHIIIHBOIO CEPEIOBUINA, 30KpEMa CYKYIHICTIO PHU3UKIB
MICIIBOEHHOTO MEpioy. 3 OrJIsAay Ha 1€ JOIIILHUM € TIOTJUOICHHS aHaTITHYHUX
JIOCITIJIKEHB IIIIXOM 1IeHTU(]IKaIlli CTyNeHs BIUTMBY OCHOBHUX 30BHIITHIX PU3HKIB
Ha BU3HAUYEHI MPIOPUTETHI HANPSIMU, 1O TO3BOJISIE KOHKPETU3YBATH YIIPABIIHCHKI
aKIIEHTH Ta OOIPYHTYyBaTH HEOOXITHICTh IU(EpeHIiiOBaHOTO 3aCTOCYBAaHHS
IHCTPYMEHTIB  JIEp’)KaBHOI MIATPUMKH 1 MEXaHI3MIB PO3MOJLTY PHU3HUKIB.
VY3aranbHeHHs pe3yJIbTaTiB TAaKOro aHaii3y MPEJCTaBICHO y BUIJISAIAlI MaTpUIl

(tabm.1).



Taoauus 1. MaTpuus BIVIMBY 30BHIIIHIX PU3UKIB HA NMPIOPUTETHI HANIPAMH

iHBecTuliiiHOrO0 320e3neyeHHs po3BuTky BJIE nHa 3acagax /AIIII B ymoBax

MiCJIABOCHHOI0 BiTHOBJICHHSA

IIpiopuTeTHi HANPSIMM iIHBECTUIIITHOTO
3a0e3ne4YeHHs
[HCTHTYLIHHMHA dinaHCcOBHHA Crpareriuynuii

— PerynsaropHa HecTabUIbHICTh +++ + +
E £ | ®inancoBa 0OMEKEHICTH + +++ +
'E E IH(bpaCTpYKTypHi 0OME)KECHHS + ++ ++
S = TexHOJIOT14H1 PU3HKHU + + ++
Pu3HuKM BOEHHOTO CTaHy ++ ++ +++

Licepeno: cmeoperno asmopom

MatpuuHuii BHUIJIS[ 4YITKO TIOKa3ye, [0 30BHINIHI PU3UMKA MalOTh
nudepeHIIoBaHN BIUTMB HA IPIOPUTETHI HAMIPSIMU 1HBECTULIIMHOTO 3a0€3MeUeHHs
PO3BUTKY BITHOBJIIOBAHUX JIKEpeEI eHeprii. PerynaropHa HecTabUIbHICTh 3HAYHOIO
MIpOIO OOMEXYy€ I1HCTUTYLIMHUI HampsM, TOAl sK (iHAaHCOBa OOMEXKEHICTh
Oe3nocepelHbO BIUIMBAa€E Ha (PIHAHCOBO-EKOHOMIYHMM KOMIIOHEHT. Pusuku,
OB’ 513aH1 3 BOEHHUM CTaHOM, (DOPMYIOTh KPUTHYHHI THCK Ha CTPATErYHO-LIIbOBI
HaIpsMH, MIIKPECIIOYM HEOOX1IHICTh 1HTErPOBAHOTO MIJIX0y NMPH IUIAHYBaHHI
IHBECTHIIIMTHUX CTpATET1H Ta 3aCTOCYBAaHHI IHCTPYMEHTIB JEPU3UKYBAHHSI.

AHaJi3 BIJTMBY 30BHIIIHIX pU3UKIB JO3BOJISIE YITKIIIE BUBHAUYUTH MPIOPUTETH
Uit iHBecTuliiHoro 3abesneueHHss BJIE Ta oOrpyHTyBaTM HEOOXiIHICTH
OalaHCyBaHHS MK IHCTUTYIIIHHUMU, (DIHAHCOBUMH Ta CTPATETTYHUMHU 3aXO0[aMHU.

Peanizaiis OOrpyHTOBAaHMX NPIOPUTETHUX HANPAMIB  1HBECTULIIMHOIO
3a0€e3MeUeHHs] PO3BUTKY BIIHOBIIOBAaHUX JDKEpeNl eHeprii Ha 3acagax JAep>KaBHO-
IPUBATHOTO NApPTHEPCTBA J03BOJUTH c(hopMyBaTH OuIbll mepeadadyyBaHE Ta
KepOBaHE 1HBECTHUIIHHE CEpPEJOBUIIE B YMOBAax IMICISIBOEHHOT TpaHChopmarlrii
CKOHOMIKHA. Y 1HCTUTYIINHIN TUJIOMMHI OYIKY€ETHCS MIABHUIICHHS TPO30POCTI
nporeayp peamsanii PPP-npoekTiB, yIOCKOHaIGHHS MEXaHI3MIB PO3MOALTY
PU3UKIB Ta 3HIDKCHHSI PETYJSTOPHOT HEBH3HAYEHOCTI. Y (iHAHCOBOMY BHUMIpI
BIPOBA/PKCHHS 3alIPOTIOHOBAHUX MIAXOAIB CHOPHUATUME JuBepcHdiKaIlii mKepel

(1HaHCYBaHHS, 3SMEHILIEHHIO BapTOCTI Kamitany s npoekTiB BJIE Ta miiBuieHHIO



iX 1HBECTHIIHHOT MPUBAOIMBOCTI JJII NMPUBATHUX 1HBECTOPIB. Y CTpaTEriyHOMY
MJIaHI OYIKYEThCS TOCHJICHHS C€HEPreTHMYHOI aBTOHOMII PETiOHIB, MPUCKOPEHHS
IpOIECiB JIeKapOOHi3allii Ta 1HTErpaiis BiJHOBIIOBAHOI €HEPIeTHKH B CHUCTEMY
MICJIIBOEHHOTO BIJIHOBJICHHS 1HQPACTPYKTYPH.

CyxkymHuii epeKT BIIPOBaKCHHSI BA3HAYEHUX HAMPSMIB TIPOSBIATUMETHCS Y
3HIKEHH1 PU3UKOBOCTI IHBECTULIIMHUX MPOEKTIB, aKTUBI3AIII] MPUBATHOTO KaIliTaIy
Ta MiABUIICHHI CTIMKOCTI €eHEPTreTUYHOTO CEKTOPY J0 30BHIIIHIX ITOKIB.

BucHOBKH Ta nepcneKTUBU MOJAJIBIIUX PO3BiIOK Yy TaHOMY HAanpsaMi. Y
pe3yabpTaTi  JOCHIDKEHHS OOIPYHTOBAHO TEOPETHYHI 3acajiu  (PopMyBaHHS
MPIOPUTETHUX HAMIPSIMIB IHBECTUIIIMHOTO 3a0€3MeYEHHS PO3BUTKY BIJTHOBJIFOBAHUX
JOKEpelT eHeprii Ha 3acajax JAep)KaBHO-TIPUBATHOTO MApTHEPCTBA 3 ypaxyBaHHSIM
PU3HUKIB IMCISIBOEHHOTO BIJHOBJEHHS CEKOHOMIKM. Bu3HadeHo, mio cherudika
CydacHoOro eramy TpaHchopMallii HalllOHAIbHOI EKOHOMIKH XapaKTepU3Yy€EThCs
MIJBUILEHUM PIBHEM PETYJIATOPHOI HEBH3HAYEHOCTI, (PiHAHCOBUX OOMEKEHb Ta
OC3MEeKOBUX 3arpo3, IO 3yMOBJIIOE HEOOXITHICTP CHCTEMHOrO TIIXOIy 0
oprasizauii iHBecTULIHHUX TpoueciB y chepi BJE. /loBeneno, mo epeKTUBHICTh
IHBECTHUIIIMHOTO 3a0€3MEeUCHHS 3HAYHOK MIPOK 3aJICKHTh BiJ  3aTHOCTI
MEXaHI3MIB JIep>KaBHO-NPUBATHOIO TMapTHEPCTBa 3a0€3MEUYUTH CTPYKTYpPOBAHUUI
pPO3MOALT PU3UKIB MIXK JI€P’KaBOIO Ta MPUBATHUM CEKTOPOM, a TAKOXK 1HTErpyBaTH
IHCTPYMEHTH JEpU3UKYyBaHHS y (IHAHCOBY apXiTeKTypy mpoekTiB. Ha ocHOBI
y3arajibHEHHS HAyKOBUX IMIJXOJIB Ta aHaji3y 30BHIIIHIX PU3UKIB CPOPMOBAHO
NPIOPUTETHI HANpPsSMH  1HBECTHIIIHHOTO 3a0€3MEeUeHHs, CTPYKTYpOBaHI 3a
IHCTUTYII111HOIO, ()1HAHCOBO-EKOHOMIYHOIO Ta CTPATETIYHO-LILITHOBOIO CKJIAIOBUMHU.
3anpornoHoBaHa Jorika (OpPMYBaHHS TIPIOPUTETIB  JI03BOJISIE  3a0€3MEYUTH
y3rOJKEHICTh  1HBECTHIIIMHOT TMOJITUKA 3 UUIAMH EHEPreTUYHOI Oe3IeKH,
nexkapOoHi3allii Ta MCISIBOEHHOT MOJIepHi3allli iHPpacTPpyKTypH, a TaKOK CTBOPIOE
aHaJITAYHE MIATPYHTS JJIsl MiABUIIEHHS 1HBECTHUIIINHOI NpPUBAOIMBOCTI cdepu
BITHOBJTIFOBAHOI €HEPIeTHKHU.

[TepcniekTHBY TOAAIBIINX HAYKOBHUX JOCHTI/DKCHb JONUIBHO IIOB’S3aTH 3

PO3pOOJICHHSAM METOJMYHHMX IIIXOMIB 1O KUIBKICHOI OINHKH e(eKTUBHOCTI



peamizaili BU3HAYEHMX MPIOPUTETHUX HAMNpsIMiB, (QOPMYBaHHAM CHUCTEMHU
IHIUKATOPIB MOHITOPUHTY pE3yJIbTATUBHOCTI MPOEKTIB JEPKAaBHO-IIPUBATHOTO
naptHepctBa y cdepi BJAE Ta MonenroBaHHSM ClLeHapiiB iX pO3BUTKY 3

ypaxyBaHHSM JIMHAMIKH 30BHIIIHIX PU3HUKIB.
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