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IMPACT INVESTING AS ATOOL OF SOCIAL CAPACITY DEVELOPMENT

Y crarri npoananizoBaHoO Takuii cy4acHWA iHHOBaLiliHWIA iHCTPYMEHT coliasibHOro iHBeCcTtyBaHHS
sk impact investing. Po3rnsiHyTo iioro oco6/mBoCcTi BUKOPUCTaHHS y MXXHapPOAHI npakTuLli Ta MOX-
JINBOCTI 3acTOoCcyBaHHSI B YKpaiHi. JeTasibHO po3r/isiHyTo Ta BA3BHA4€HO CYTHICTb TaKOro NMOHSTTS, 1K
impactinvesting. BuaHa4yeHo i pO3rJIsHyTO MoX0AXKeHHS LbOoro iHcTpymMeHTy. HuHi HalibinbLuoro opra-
Hi3auielo, o 06 'egHYe rpaBLiB PUHKY iMNaKT-iHBeCTULii, € aMmepuKaHCbKa HeKoMepLiliHa opraHi-
3auyis Global Impact Investing Network, Tomy y cTarTi npugineHo ysary ocobsiMBoOCTSIM Ta MOXJINBO-
CTAM Aisi/IbHOCTI Takoi opraHi3auii. Takox y cTaTTi BugineHo 4oTupu oCcHOBHI pucy impact investing,
a came: HaMip MaTyv NO3NTUBHWI colianbHWii i / a60 eKkostoriyHnii egpeKkT; BUMipioBaHHS, OLiHKa pe-
3ynbTAaTiB Big BNANBY; HAMIip oTpumMaTu NnpmnbyTok; piHaHcoBuii pe3ynbTaT MoXxe BapitoBaTucs. lMpun
po3arnagi ocobnneocTer BUkopucTaHHa impact investing y mi>xHapoAaHivi npakTuui HaBegeHi nepe-
AOBIi NPaKTUKN iX 3aCTOCYBaHHS. Y CTaTTi HAroJIOLUYETHCS, L0 HAassBHUI CBITOBUI AOCBIA 3AINCHEeHHS
impactinvesting noka3aye, Lo € 6e3ni4 NPo6s1IeMHUX NUTaHb, sIKi CTPUMYIOTb HIOro pO3BUTOK: NOTPiGHe
npoBeAEeHHS BianoBiAHNX HayKOBUX AOCiA)XeHb, CTBOPEHHS PiSHUX MeToAuK, nigroroska gaxisyis
TOLYO. Y 3B'93KYy 3 UMM HeoOXigHo, o6 B YkpaiHi icHyBaB opraH, sskuvi B3siB 6u Ha cebe ¢ yHKLii jo[0
BUBYEHHS1 gocBiny impactinvesting, ioro aganrauii Ta nonynsapu3ayii Ha pUHKY KpaiHn. Takum Ko-
OPAUHYIOYUM OPraHoM Mir 6u ctatm YkpaiHcbknii 6aHK pekoHCTpykLUii Ta po3eutky (YBPP). OgHak
CTBOPEHHS HOBOI PiHaAHCOBOI iIHCTUTYLif HEMUHYy4Ye NoB’'s3aHe 3 NTeBHUMU PU3UKaAMU.

The article analyzes such a modern innovative social investment tool as impact investing. Its
features of use in international practice and the possibilities of its use in Ukraine are considered.
The essence of the concept of impact investing is reviewed and defined in detail. Identified and
considered the origin of this tool. Currently, the largest organization uniting players in the market of
impactinvestments is the American non-profit organization Global Impact Investing Network, so the
article focuses on the features and capabilities of this organization. The article also highlights four
main features ofimpact investing, namely: the intention to have a positive socialand /or environmental
effect; measurement, impact assessment; intends to make a profit; The financial result may vary.
When considering the features of the use of impactinvesting ininternational practice, best practices
for their use are given. The article notes that the existing international experience in the
implementation of impact investing shows that there are many problematic issues that hinder its
development: it requires the conduct of relevant research, the creation of various methods, the
training of specialists and the like. In this regard, it is necessary for Ukraine to have a body that
would take over the functions of studying the experience of invest investing, adapting it and
popularizing it in the country’'s market. Such a coordinating body could be the Ukrainian Bank for
Reconstruction and Development (UBD). However, the creation of a new institution is inevitably
associated with certain risks. Namely: among the Ukrainian market participants there is a fear that if
the UBR will provide only refinancing to banks (at the first stage it will be only state-owned banks), in
this case the Ukrainian Bank for Reconstruction and Development may become the second issuing
center; A new bank should not create competition for ordinary commercial banks by dumping loan
offers; A first-level UBRD, financed exclusively from the state budget, can be a tool for investing in
very expensive infrastructure projects or becoming a victim of lending to market decisions.
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The introduction of the mechanism of impact investments in Ukraine will allow attracting private
capitalto solving social and environmental issues, which, on the one hand, will reduce the burden on
the state budget, and on the other, will contribute to the development of private initiative and business.
It should be emphasized that the impact investing paradigm has a pronounced socially oriented
character and fully corresponds to the model of the socio-economic development of Ukraine.

KnrouoBi cnoBa: coyianvHe iHBecmyBarHs, impact investing, coyiansHul eghexkm, do6pobym, iHcmpymeHm, coy-

fanbHUl nomeruyia.

Keywords: social investment, impact investing, social effect, wealth, tool, social potential.

ITOCTAHOBKA ITPOBAEMMU

Y cyuacHii peanbHOCTI NPH iHLWKX PiBHUX yMOBax BisbLu
ycniwHumM Byge Ton BisHec, nignprMeEMCTBO abo NpoeKT,
Nigep SIKOro BBaXKA€ AOCATHEHHS CoUiaZlbHO-3HAYYLLMX
Linew cBOiM npiopuTeToM.

IMnakT-iHBECTYBaHHSA Ta colianbHuii 6izHec — Le iHHO-
Ballif, 3aCHOBaHa Ha yCBifoMneHoMy BMBOPI cycninbHUX
LiHHOCTEH, NparHeHHi 3MiHUTH CBIT Ha KpalLLle i CTBOPEHHI
BK/1agy B MaibyTHE BCbOro IIOLCTBA.

Ockinbku 6aTbKiBLMHOIO AAHOMO IHCTPYMEHTY BBarKa-
totbca CLUA, ae iMnakT-iHBECTHLiT LULMPOKO BUKOPUCTOBY-
toTbCS, TO YKpaiHa € cTpaTeriyHim pe3epBoM i Onopoto Asis
PO3BUTKY EKOHOMIKH i couianbHOT chepH, sika Bosogie
3Ha4YHWM coLia/lbHUM MOTEHLLia/IOM.

AHAAI3 OCTAHHIX AOCAIAKEHD
I ITYBAIKALIN

Y uinomy, MOXHa Bif3HAUMUTH, LLLO NMUTAHHS, LLLO CTOCY-
IOTbCSA BU3HAUEHHS, BapPiaHTIB i NigX0O4iB 8O iMNaKT-iHBeC-
TYBaHHS OTPUMaH SIHLLE pparMeHTAPHE BUCBIT/IEHHS | He
AOMBNAYKUCH Ha [OCTATHIO KifbKIiCTb cTaTtel i pobiT icHye Kono
He[oCTaTHbO AOCIMKEHUX NUTaHb. [lo TenepilwHboro yacy
He CK/lanacs €MHa TouKa 30pY LLOA0 BU3HAYEHHS, CYTHOCTI
Ta CTaHOAPTIB iMNaKT-iHBeCTyBaHHS. [1pakTUUHO He icHye
PO3rOopHYTUX MPOLECIB MEXAHI3MY OL,HKW €(DEKTUBHOCTI
NPOEKTIB iMNaKT-iHBecTyBaHHA. Ha cbOrogHiWwHin aeHb
HaBiTb BiACYTHIW NepeKnag uboro noHATTS. Y 3B'A3Ky 3 UM
BMHUKAE HEOOXIAHICTb NOAANbLIMX AOCAIAXKEHDb LOAO ChU-
CcTeMaTU3yBaHHS CUCTEMHOIO PO3YMiHHS iMNAKT-iHBECTY-
BaHHSA, HaNPsIMKIB i (hOpM Horo peanisalii.

META CTATTI

MeToto poboTH € gocnigxeHHs ocobnusocTer impact
investing sk 4i€eBOro iHCTPYMEHTY PO3BUTKY COLliaIbHOrO
noTeHLjiany perioHis YKkpaiHu.

BUKAAA OCHOBHOI'O MATEPIAAY
AOCAIAKEHHS

Y XXl cT. B iHBECTULiNHIN AisanbHOCTI noyanu Bigbysa-
TUCS NEBHI TpaHcopMalii, Lo 3adinaloTb He TiNbKK ii hop-
MM Ta IHCTPYMEHTH, a ¥ NpuHLUMUNOBI 3acapu. B pesynbrari
LMX NPOLECiB NoYanu 3'aBNATUCS HOBI Pi3HOBUAM IHBECTY-
BaHHA, 10 AKUX BIHOCUTbCSA | iMNaKT-iHBeCTyBaHHA (abo
iHBECTULIi BNAKUBY, aHrn. — impact investing) — npuHLu-
NoBO HOBa Napagurma iHBecTyBaHHs, Lo 3'aBunacs 6113b-
ko 10 pokis Tomy [4], pO3BUTOK AKOi Ma€ BeJIWKi nepcnek-
TUBM, B TOMY YKCAi B YKpaiHi.

OnHWM 3 FOIOBHUX CTUMYJTIB PO3BUTKY LibOrO iHBECTU-
LifHOro IHCTPYMeHTY BUCTYyNWa Ga3osa cTaBKa (CTaBka pe-
piHaHcyBaHHs) B CLUA, sxka 8 2008 —2016 pp. He nepeBu-
wysana 0,25%.

Y peskil Mipi iMnakT-iHBECTYBaHHS € OKPEMUM BUNAA-
KOM COLjia/IbHOro iHBeCTyBaHHS (iHBeCTyBaHHS B MPOEKTH,
LLO CTaBNATb COBi 3a METY AOCArHEHHS NO3UTUBHOIO COL-
ianbHOro epeKkTy), NpoTe MailoTb pAg NMPUHLUMOBUX
BigMiHHoOcTe#. Mo cyTi, iMnakT-iHBeCTUUIT ABNsAI0Tb cOBOoIo
HOBY MapajWrMy iHBECTULIMHOT JiiNIbHOCTI Ta WAYTb B
pO3pi3 3 yCTaNeHUMU NOrASAaMU MPO Te, LLLO CoLliasibHi Ta
€KONOriyHi NpobneMU MOXKYTb BUPILLYBATHUCA TiNbKK 3a
JaonoMorolo aepx<aeu abo 6narofifHOCTI, a pUHKOBI iHBE-
CTHUiT NOBUHHI BYTH CNPAMOBaHi BUKIOYHO Ha OTPUMAHHS
(piHAHCOBOr O pe3ysibTarty.

HuHi Halbinbluoto opraHisauieto, 1o 06'eaHye rpasL,is
PUHKY iMNaKT-iHBECTULIM, € aMepUKaHCbKa HEKOMepLiHHa
opraHisauia Global Impact Investing Network (gani —
GIIN), saka nponoHye Take TaymaueHHs TepMiHa "impact
investing": "impact investing — iHBecTuLji, Wo BUpobNs-
IOTbCS KOMMaHisIMW, opraHisauisMu, hoHAaMu 3 MeToto
OTPUMaHH$ colianbHoro Ta / abo eKoNoriuHOro edeKTy
nopsg 3 dpiHaHcoBuM Burpawem” [3].

Buxopnsuu 3 HaBeleHOro BU3HAYEHHS, BUAINSAIOTb YO-
TUPU OCHOBHI p1CH impact investing.

1. Hamip MaTv no3uTHBHMIA colianbHuii i / abo ekono-
riYHWUM edpeKT. IHBecTop BUBMpaE Ans iHBecTyBaHHS TaKuUM
NPOEeKT, peani3auis AKOro HaliJieHa Ha BUPiLIeHHS NEBHOI
npobnemu i Hece 3a COBOIO NO3UTUBHMI coLianbHuii Ta /
ab0o eKonoriuHui edexT.

2. BumipioBaHHs, ouiHka pe3ynbTartis ig enausy. Ocob-
nuBicTio impact investing € 30608'A3aHHA iHBecTopa
3[iMCHIOBATH OLHKY Ta NOBIfOMASATU IPOMaACbKOCTI MPo
couianbHi Ta eKOMoriyHi pe3ynbTaTH, Wwo 6ynu gocarHeHi,
3abe3neuyBaTi NPO30PICTb i NiA3BITHICTb OCBOEHHSA KOLLTIB
y npoueci iHBecTyBaHHs. [ligxoau iHBECTOPIB f0 BUMIptO-
BaHHA Ta OLLIHKW pe3ybTaTiB poboTH Haf NPOEKTOM po3-
Pi3HSIOTLCSA, a/e B 3ara/ibHOMY OLiHKa OTPUMaHOro pe3y/ib-
Taty (HagaHoro BMJIMBY) NPOXOAWTDL TaKi eTanu:

— NOCTaHOBKa COLjia/ibHUX | EKONTOTIUHUX LiNew;

— BU3HAYEHHS NOKA3HWKIB pe3yNbTaTUBHOCTI, BUPOO-
JIEHHS1 METO[IB OLiHKW AOCATHYTHUX pe3y/ibTaTiB;

— ynpaeniHHs 06'€KTaMMu, Lo iHBECTYIOTbCS BiANOBIA-
HO [0 3aaHWX LiNen, peryaspHe NnpoBefeHHs MOHITOPUHTIB
DifsNbHOCTI;

— iH(PbOpMYBaHHSA FPOMaACbKOCTI Ta iHLWMWX 3aLikaBne-
HWX CTOPIH NPO JOCArHYTI couianbHii / abo ekonoriyHi no-
KasHuku [3].

3. Hamip otpumatu npubyTok. 3gikicHioloun impact
investing, iHBECTOPU PO3PaxOBYIOTb Ha OTPUMAHHS NPHBOYT-
Ky ab0, IK MiHIMyM, Ha NOBEPHEHHSA BKNAAEHOrO Kanitany.

4. DiHaHCOBHH pe3ynbTaT MOXKe BapitoBaTUcs. IHBec-
TOpH CTaBNATb COBi 3a METY OTPUMATH (DIHAHCOBUM peayb-
Tar, AKMIH MoXKe BYTH HUXKUYE PUHKOBOT NPOLLEHTHOI CTaBKH
ab0 [OpiBHIOBATH T 3 NONPABKOIO HA PU3MK.
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Barato iHCTUTYTIB K YypS#OBKUX, TaK i NPUBATHUX, CTHU-
MY/IOIOTb iHBECTOPIB 3iMCcHIOBaTH impact investing:

— 6aHKH, NeHCikHI hoHaM, PIHAHCOBI KOHCYIbTaHTH,
AK npaBuno, Binbl oxoue cninpauooTb | HafaTb
NigTPUMKY abo NPONoHYTb BinbL BUrigHI YMOBU TUM iHBE-
cTopam, fiKi 3auikas/ieHi y BUpilleHHi 3aranbH1x abo npu-
BaTHWX colianbHuX i / abo ekonoriyHnx npobnem;

— fAep>kaBa i piHAHCOBI IHCTUTYTU PO3BUTKY TaKOX
oxoue WAyTb Ha3ycTpiy TakMM iHBecTopaM. Taka nigTpum-
Ka MOXXe NnosAraTv B HafaHHi NOAATKOBMX Ta iHLUKMX Nifbr,
HaJaHHS iHpopMaLiMHUX Ta KOHCYbTaLiMHUX NOCAYr, [O-
MOMOIHU B OLiHLi EKOHOMIYHOTO edhekTy (BnuBy) Towwo [3].

IMNaKT-iHBECTIHI MOYXHa BU3HAUYMUTHU SIK CoLlianbHO afan-
TOBaHWM BUL, iHBECTUL,IH, CNPAMOBAHWI Ha OTPUMAHHSA KOM-
NNIEKCHOro NPUBaTHOrO i rpoMaacbkoro edpekTy. MNpupar-
HUM edheKT Nnonsarac B OTPUMaHHi NPUBYTKY, FPOMaACbKMI —
y AOCATHEHHI NO3UTUBHOrO colianbHoro abo ekonoriuHo-
ro peaynbtaty. Colia/sibHO aganToBaHWi XxapakTep iMnaKT-
iHBECTYBaHHS NoOJIsira€ B TOMY, LLO BOHO 3A4iWCHIOETbCS 3
ypaxyBaHHSM BMJIMBY Ha CTaH CyCnifibCTBa B LjifloMy. IMnakT-
iHBECTULi He MO>KHa PO3rNAAATH AK AKYCb BnaroainHicTb,
Lie HOBa Napaj1rma opraHisau,ii iHBeCTULIMHOro npouecy,
AKa Bifobparkae 3pocTalounit piseHb coljianbHOI BiaNoBi-
AanbHocTi GisHecy B 3axigHUX KpaiHax.

PuHok impact investing nponoHye iHBecTopam peasnbHi
MOXJ/IMBOCTI BK/IQJIEHHS B COLlia/IbHi Ta EKOMOTiUYHI NpoeK-
TH, SKi, B CBOIO Yepry, NPUHOCATb (PiHAHCOBY Bigaady. Ha-
BEAEMO KiJlbka KOHKPEeTHUX NPUKNaLiB NPOEKTIB impact
investing, wo BigobpaxaloTb AOCBIL PI3HUX KOMNAHIN.

Revolution Foods — npuBatHa koMnaHis, 3acHoBaHa
8 2006 p. y KanicopHii sBOMa KOMLUHIMM LUKiIBHUMM BUM-
tensmu Kipcten Tobi i Kpictin Piumona. Komnanis npautoe
B Chepi LUKiIbBHOTO XapuyBaHHS i 300POBOI iXKi, YacTKa pUH-
Ky OLiHI0eTbCs B 25 Mnpa gon. 3acCHOBHUKM MOYMHAIM CBil
6iznec 3 500 000 gon. CLUA (BnacHi 3aowagykeHHs i 3aco-
61 BisHec-aHronis). CboroaHi cnieBnacHukamu HisHecy €
W.K. Kellogg Foundation, Catamount Ventures, City of
Oakland, DBL Investment Partners, Revolution Growth [4].
Y 2014 p. koMnaHis oTpumana iHsecTuuii 8 poamipi 30 MaH
non. CLLA Big BeHuypHoro dpoHay Revolution Growth, 3ac-
HOBHUK sikoro (Steve Case) yBillLOB 1O CKNagy pagu ou-
pekTopiB. Revolution Foods nepecnigye Taki uini coui-
a/bHOr O BM/IMBY: PO3BUTOK CYCMiNbCTBA, NPOJOBO/bYA Hes-
neka, 0340poB/eHHs HaceneHHs. CouianbHWUI BNKB KOM-
MaHii nosdrae B TOMy, L0 BOHA LLOLHS NOCTABJISE y NOHAA,
1000 wkin geaHaauath wrartis CLLUA nopaaky 200 000 36a-
naHcoBaHWx obigis 3a noMipHUMHU LiHamK. 75% umnx obigis
OTPUMYIOTb LUKOJIAPI 3 CiMeW 3 HU3bKMMU foxonamu. Boa-
Houac KoMnaHis € NpMbyTKOBOIO — piuHKMi goxig B 2009 p.
cTaHOBMB 8 MH fo., cborofHi BiH ouiHoeTbess B 100 MaH
non. [5].

LLle oguH npuknag BigHocUTbCa oo KoMmnaHii Greyston
Bakery — ue npuBaTHa KomepLilHa KOMNaHis, 3acHoBaHa
BepHilnaccmanom B 1982 p. i € nigposginom 6narogiiHo-
ro coongy Greyston Foundation, sikuii 3aiimaeTbcs 6opoTb-
6oto 3 BigHicTio B okpy3i Bectuectep, CLLUA. Greyston
Bakery ycniwHo npautoe Ha pyHKY xni6obynouHux BUpobis,
OCHOBHMM i CNOXKMBadeM € Besika komnaHis Ben & Jerry's.
OcobnusicTio KoMnaHii € Te, Lo BoHa 3abe3neuye noaen
POBOUUMH MICLAMM, NPOBOLAMTD IX HAaBYAHHS, HE3a/IEXKHO
Bif] IX OCBITH, NONepeaHboro Micusa poboTtr abo by ab-aKUX
coujianbHux Hap'epis, ToBTO Aie 3a cxemMolo "BigKPUTOro

Harmy" [6]. KomnaHisa nepecnifiye Taki uini couianbHoro
BMJIMBY: PO3BUTOK CYCMi/IbCTBa, PO3BUTOK JILOLCbKOrOo No-
TeHLjiany, 3pocTaHHA goxogaie HaceneHHs [4]. Posnoginom
noxogis gipMu 3aMMaeTbes 6narogintui doong Greyston
Foundation, rpowi ayTb Ha NONINWEHHS YXUTNOBUX YMOB
MICLIEBOrO HaceleHHs1, NOTPebU AMTAUUX CaaKIB | NikapeHb.

Y 2015 poky noxoau komnaHii cknanw Ginbwe 20 MaH
non. CLUA, 3 Hux 78% — moxoaum Bia npoaaxky npoaykuii
nekapHi, 8% — rpaHTu Bi nep»xasu, 6% — npusatHi no-
»epTBYyBaHHs, 5% — noxonu Big HagaHHsa nocayr, 3% —
iHWi npubyTkK. Butpatn komnanii 8 2015 p. Takox cknanu
noHag 20 max pgon. CLUA, 3 Hux: 74% — AianbHicTb ne-
kapHi, 7% — onnatanocnyr, 7% — nonomora gitam, 5% —
ynpaeniHcbKi BUTpaTH, 4% — >kutnose 6yaisHULTBO, 2 Y% —
pO3BUTOK TPynoBux pecypcis, 1% — no>kepTByBaHHS
doHay Gardens [7].

Oportun — npueaTtHa KoMnaHis, 3acHoeaHa B 2005 p.
Ibxerimcom MNytbeppecom y Kanidopii, CLUA. Oportun
HaAaE JOCTYMHI KpeanTH Manio3abesneyeHoMy naTuHoame-
PHUKAHCbKOMY HaCeJIEHHIO 3 HU3bKOIO KPELUTHOIO iCTOPI€EIO
(abo 6e3 Hel) Ha cnoxusui noTpebu. Cymu HapaHUX Kpe-
autis BapitotoTtbcs Big 300 gon. CLUA go 7 000 gon. CLUA
Ha TepMiH Big 7 o 35 micAuis. YMOBU KpeauTyBaHHS € AO-
CTYMHWUMK ANs Mano3abesneueHoro HaceIeHHs: 3a AaHu-
MW [OC/ig>KeHb aibTepHaTUBHE KPeaUTYBaHHS B iHLIKMX
KoMnaHiax obilaeTbcs B cepeAHbOMY B 4 pasu fopoxue
[8]. Uini couianbHoro BnauBy, siki cTaBuTbh nepen coboto
Oportun: gocTyn HaceneHHs A0 piHaHCOBUX PECYPCiB, PO3-
BUTOK CyCnifbCTBa, 3abe3neyeHHst piBHOCTI NPaB i MOXNH-
BocTeH [4]. Mo3nTHBHUIA couiasibHUI BNJIMB NOMIArac B TOMY,
wo 3a ctaHoM Ha 31 rpyaHsa 2016 poky komnaHis gono-
morna 6inbw Hixxk 900 000 nopew, GinblwicTb AKUX Ma€e
HU3bKi AOXOAH, HAAABLWHW iM KPeLUTU Ha CYMY NOHaA
3,3 mnpg gon. CLUA [8]. Oportun nigpaxyeanu, wo ix
KNIEHTU CYKYNHO 3€KOHOMMIW 6an3bko 920 MAH AON. y BUr-
NALi BiACOTKIB i KOMICiH 3a NO3UKaMHU, 3BePHYBLUWCb A0 HUX,
a He B a/ibTepHaTUBHI KoMnaHii. KoMnaHis 3anyunia noHag
265 MnH pos. iHBECTHL M 3a paxyHOK KOLUTIB NPOBIAHWX
BEHUYPHUX PoHAiB, BizHEC-AHrONIB, a TAKOX BUKOPUCTO-
ByBasla BJIACHI KOLWITH i NpUBepTana fo iHBeCTyBaHHS CBOIX
cnispobiTHHKiB. IHBECTOpamMu KoMnaHii BUCTynaoTb
Greylock Partners, Core Innovation Capital, The Catalyst
Fund of CFSI, Charles River Ventures 1a iH. [8]. KoxkHoro
POKY LOXif KoMnaHii cTaHoBUTb 6an3bko 120 maH gon. [9].

BUMCHOBKU

Hesarkaloun Ha npuBabAMBICTb | 3pocTaloumii iHTepec
IO PUHKY impact investing, iHBECTOPHU CTUKAIOTLCS 3 UM-
Manoto KinbKicTio npobnem. [lo HalbinbLu aKTya bHUX MOX-
Ha BigHeCTH:

— HepoJiK Kanitany 3 orfisgy Ha BUCOKWH pU3MK /
npubyTOK;

— HeJL 0K BUCOKOSAKICHUX iHBECTULIMHUX NPONO3HLiH;

— HEeONIK IHCTUTYLIMHUX CTPYKTYp, LLO 3a40BOJIbHS-
I0Tb NOTPEOU iHBECTOPIB;

— BIiACYTHICTb €4MHOIO T/lyMayeHHs NOHATTA "PUHOK
iMNaKT-iHBECTULIU" i MOro CErMeHTiIB;

— HeJOCTaTHS KiJIbKiCTb BOCiIoXKEHb Ta iHhopMalUii;

— CKNaAHICTb B OLiHLi BN/IMBY, HEAOCTATHA KiNbKiCTb
MeTOAMK;

— He[OoCTaTHA KiNbKicTb chaxiBuiB y WiM ranysi3 Bigno-
BiZIHUMUW HABUUKaMM;

IHBecTuyil: noaxtusa ta gocsig N 82079
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— HepoCTaTHS [lep’kaBHa NigTpUMKa pUHKY impact
investing [1; 2].

MNpoTe B kpaiHax CHI puHOK impact investing noku wwo
He PO3BUHEHWH, HeMaE BiANOBiAHOI HOPMATUBHO-NPaBOBOT
6a3u, aKa KOOPAMUHYE IHCTUTYLIIMHOT CTPYKTYpH Towo. Pa-
30M 3 TUM WOro BNpoBaAXKeHHs B YKpaiHy € BesibMU nepc-
NEKTUBHWUM, 0COBNMBO B 3B'A3KY 3 couiasbHO OpiEHTOBa-
HOIO MOLEN/IIO PO3BUTKY, MPUMHATOI B KpaiHi.

HasBHWI CBITOBUM [OCBIL 3iMCHEHHS impact investing
nokKasye, Lo € 6e3iy NpoBEMHUX NUTaHb, SKi CTPUMYIOTb
MOro po3BUTOK: NOTPIBHE NPOBEAEHHSA BIANOBIGHNX HAYKO-
BUX JOC/iAXKEHb, CTBOPEHHS Pi3HUX METOAMK, MiArOTOBKA
chaxisLis Towo. Y 38'A3Ky 3 UMM HeobXiaHo, Wwob B YKpaiHi
iCHyBaB opraH, KM B3sB 61 Ha cebe dyHKLIT WoJO BU-
BUEHHS AOCBify impact investing, Moro agantauii Ta nony-
nApu3saLii Ha pUHKY KpaiHW. TakuM KOOpAHHYIOUMM opra-
HOM Mir 61 cTaTh YKpaiHCbKui BaHK peKOHCTPYKLii Ta po3-
eutKy (YBPP). OgHak cTBOpeHHS HOBOI (hiHaHCOBOI iHCTH-
TyLii HEMUHYYe NOB'A3aHe 3 NEBHUMU PUIUKAMM.

Mepmit pu3nK: cepen YKpaiHCbKHUX YUaCHUKIB PUHKY
icHye nobotoeaHHs, Wwo akwo YBPP Hagasatume Tinbku
pediHaHcyBaHHsA HaHKaM (Ha nepliomy eTtani ue 6yayTb
nve aep>kBaHKK), To B LbOMY pasi YKpaiHCbKuit BaHk pe-
KOHCTPYKLii Ta pO3BUTKY MOXKe CTaTHh APYrUM eMiCitHUM
ueHTpoM. Mepwum 3anmwmntbcs HauioHanbHui 6ark Ykpai-
HH, WO Hajae pediHaHCyBaHHS 3apaa.

Lpyrui pu3nk: HOBUM BaHK He NOBMHEH CTBOPIOBATH
KOHKYPEeHLLilo 3BUUalHWM KOMepLiHWUM BaHKaM 3a paxyHOK
LeMMiHry KpeaUTHUX Npono3uuii. Y Takomy pasi yMoBH po-
60T BaHKIBCbKOT cUcTeMM YKpaiHM TisIbKK NOripLaTbes.

TperTit pusuk: YBPP nepworo piHs, chiHaHCOBaHWM
BMKJIIOYHO 3 [iepyKaBHOro BIOAXKeTY, MOXe CTaTH iHCTPY-
MEHTOM KaniTaJIoBK/IaZieHb Y Ay>Ke LOPOri iHPPaCTPYKTYpHI
NpoeKTH abo CTaT KepTBOIO KPeANUTYBaHHS KOH IOHKTYp-
HUX pileHb. TOMy ay>ke BaxknuBo, Wob peanizauis BCix
NPOEKTIB i BUAINEHHS KOLITIB 3AiMCHIOBA/IMCS MaKCUMallb-
HO NPO30pPO i HA KOHKYPEHTHIM ocHOBI. B iHiuiaTopie cTBO-
peHHs YBPP € po3yMiHHS UMX pHU3KKiB, i, BBaXKatO, iX yaac-
TbCS YHUKHYTH.

BnpoBamkeHHs B YKpaiHi MexaHi3My iMnaKT-iHBeCTULLiH
LO3BOJIUTb 3aJlYYUTH NMPUBATHHUM KaniTan [O BUPILLEHHS
coLianbHUX | EKONOFIYHUX NUTaHb, LLO, 3 OAHOrO BOKY, 3HH-
3MTb HaBaHTaXKEHHS Ha Aep>KaBHMWI BloayKeT, a 3 iHWoro —
NOCNY>KUTb PO3BUTKY NPUBATHOI iHiLiaTUBH i 6isHecy. Chig
NigKpPecuTH, Lo napagurma impact investing HocHUTb sick-
paBo BUPaXKEHWH COLia/IbHO OPIEHTOBAHWI XapaKTep i no-
BHICTIO BiiNOBiAa€ MOAENi COLialbHO-eKOHOMIUYHOrO PO3-
BUTKY YKpaiHHu.

Jlitepatypa:

1. Annual Impact Investor Survey [Electronic resour-
ce]. — 2016. — Mode of access: https:/ /thegiin.org/
knowledge /publication /annualsurvey2016. — Date of
access: 21.02.2019.

2. Impact Investing Trends: Evidence of a Growing
Industry [Electronic resource]. — 2016. — Mode of access:
https:// thegiin.org/research/publication/impact-
investing-trends. — Date of access: 21.02.2019.

3. What You Need to Know About Impact Investing
[Electronic resource]/ / GIIN. — 2016. — Mode of access:
https:/ /thegiin.org /impact-investing /need-to-know /. —
Date of access: 21.02.2019.

4. A Short Guide to Impact Investing [Electronic
resource]. — 2017. — Mode of access: https://
casefoundation.org/resource/short-guide-impact-
investing/. — Date of access: 21.02.2019.

5. How Revolution Foods Made a Business of Healthy
Food for Healthier Students [Electronic resource] //
Enterpreneur. — 2017. — Mode of access: https://
www.entrepreneur.com /article /238277. — Date of
access: 21.02.2019.

6. About Grey stone [Electronic resource] // Grey
stone. — 2017. — Mode of access: https://www.linke-
din.com/company /greystone-&-co-. — Date of access:
21.02.2019.

1. Greystone: annual report 2016 [Electronic
resource]. — 2017. — Mode of access: https://
www.greystonepower.com/sites /greystone /files /
PDF /Annual_Reports /2016 % 20Annual% 20Report.pdf.
— Date of access: 21.02.2019.

8. About Oportun [Electronic resource]. — 2017. —
Mode of access: http://www.oportun.com /about-
oportun/. — Date of access: 21.02.2019.

9. Oportun executive helps build access to affordable
loans [Electronic resource]. — 2017. — Mode of access:
https://press.oportun.com/oportun-acquires-
intellectual-property-and-lending-platform-of-
springboardauto-com/ — Date of access: 21.02.2019.

References:

1. Annual Impact Investor Survey (2016), available at:
https:/ /thegiin.org/knowledge /publication/
annualsurvey2016 (Accessed 21 February 2019).

2. Impact Investing Trends: Evidence of a Growing
Industry (2016), available at: https:// thegiin.org/
research /publication /impact-investing-trends (Accessed
21February 2019).

3. GIIN (2016), "What You Need to Know About
Impact Investing", available at: https:/ /thegiin.org/
impact-investing /need-to-know / (Accessed 21 February
2019).

4. A Short Guide to Impact Investing (2017), available
at: https:/ /casefoundation.org /resource /short-guide-
impact-investing/ (Accessed 21 February 2019).

5. Enterpreneur (2017), "How Revolution Foods Made
a Business of Healthy Food for Healthier Students”,
available at: https://www.entrepreneur.com/article /
238277 (Accessed 21 February 2019).

6. Grey stone (2017), "About Grey stone", available
at: https:/ /www.linkedin.com /company /greystone-&-
co- (Accessed 21 February 2019).

7. Greystone:annual report 2016 (2017), available at:
https:/ /www.greystonepower.com/sites /greystone /
files/PDF /Annual_Reports /2016%20Annual%-
20Report.pdf (Accessed 21 February 2019).

8. About Oportun (2017), available at: http://
www.oportun.com /about-oportun/ (Accessed 21 Feb-
ruary 2019).

9. Oportun executive helps build access to affordable
loans (2017), available at: https:/ /press.oportun.com/
oportun-acquires-intellectual-property-and-lending-
platform-of-springboardauto-com/ (Accessed 21 Feb-
ruary 2019).

Cmamma naditimaa do pedaxyii 22.03.2019 p.






