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Abstract. The paper is devoted to the study of investments in green 
energy as a driving force for sustainable economic development. The paper 
highlights the features of sustainable economic development, the 
relationship between economic development and environment, the goals in 
the field of sustainable development and current trends in their 
implementation. The key directions of sustainable economy are identified 
on the basis of a combination of productive elements of foreign practice 
and domestic experience available in this area. The theoretical aspects of 
the concept of "green economy" and its tasks at the present stage are 
considered. Energy remains the key element in clean technologies. A 
definition of green investments is given by the authors. Green investments 
solve the problems of increasing energy efficiency, accelerating the 
development of renewable energy sources from alternative sources leading 
to the improved environment. The paper presents the dynamics of 
investments in green technologies in the Russian Federation and abroad, a 
brief analysis of the goals and direction of projects in the context of 
economic and social impact given. The authors conclude that the 
development of financial instruments and investment instruments is 
interdependent with the development of green economy and the 
sustainability of economy. 

1 Introduction 
Currently, investments in green energy are becoming more and more popular and relevant 
as the entire world community faces the task of improving environmental situation as well 
as strengthening sustainable development and forming "green economy".  Green economy 
is the so-called economic sector, which embodies ecological values of modern society. 
Along with digitalization, one of the global trends is transition to green energy based on the 
principles of combining the interests of society and preserving nature. The need to 
introduce "green energy" or energy production based on renewable energy sources (RES) 
has become one of the postulates of global energy policy. According to expert estimates, by 
2030, about $ 93 trillion is planned to be allocated for "green" energy projects [28], which 
will require a widespread use of appropriate financial instruments. In this regard, the tasks 
of forming the Russian system of "green" financing of renewable energy sources are being 
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updated, which will give us a chance to verify projects based on the national taxonomy and 
attract funding from both Russian and international investors. 

2 Materials and Methods  
The scientific basis for theoretical and applied research conducted in this area is the 
methodology of systematic analysis of the problems of greening public policy, considered 
from the point of view of determining the possibilities of accelerating transition to 
sustainable development and formation of green economy; reports of commercial banks, 
reports of the World Economic Forum on "green" financing of renewable energy projects. 
The main provisions of structural and situational analysis using the methods of synthesis, 
deduction, and induction are applied. 

3 Results and Discussion 

In the modern world, dynamic global changes are taking place in all spheres of people's 
lives. Therefore the most foreground task of the entire society is to ensure sustainable 
development of the economy. The past decades have been marked with numerous 
achievements in the field of sustainable economic development, especially in advanced 
economies, but many developing countries have also recognized the need to achieve 
sustainable economic development in all areas. The current economic model of human 
development is unstable, in other words, it creates high risks for the further development of 
future generations, since only economic aspects are taken into account whereas social and 
environmental ones are often ignored.  

At the end of the last century, in the 1970s and 1980s, the problems of the development 
of society, science, limited natural resources and environmental degradation became more 
obvious and recognized by mankind. In that time there appeared the concept of sustainable 
development. In the report of the UN Commission on Environment and Development "Our 
Common Future" in 1987, the following wording of the concept was first given: 
"...sustainable development is such a development when current activities and satisfying the 
needs of modern society do not do harm to future generations, but there is a balance 
between them" [18]. Within the framework of this concept, the Millennium Development 
Goals (MDGs) were adopted in 2001. These goals announced global initiatives aiming at 
improving life in the world by 2015, focusing on overcoming hunger, poverty, ensuring 
access to education and gender equality, and protecting health and environment. To 
continue realizing the MDGs in 2015, the Sustainable Development Goals (SDGs) shown 
in Figure 1 were formulated. They are aimed at improving the management of economic, 
environmental and social aspects of world development, which should be achieved by 2030 
[29, 36]. 
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Fig. 1. The goals of sustainable development of the system (compiled by the author according to [24]) 

In science, the term "sustainable economy" refers to: "... the ability to preserve the 
original state and the rational use of resources in connection with changes or uncertainties 
in the internal or external environment." At the same time, "sustainable economic 
development is economic growth that does not do harm to the environment and contributes 
to solving social problems, finding a balance between economic and environmental 
development" [18]. These definitions have small contradictions. To eliminate them, there 
should be a push, which may be an interest in improving the efficiency of economic entities 
functioning in order to meet economic, social and environmental needs, leading to 
increased reproduction, transition to new economic processes, and eventually to sustainable 
economy. 

However, in the modern world, sustainable development is often considered as an 
almost unattainable ideal in the realities of market economy that defines competition as the 
main engine of its future development, instability usually taken for granted [4, 26]. At the 
same time, according to experts, it is possible to determine the key directions of sustainable 
development based on a combination of productive elements of foreign practice and 
domestic experience available in this area [19]. As for the material basis for transition to 
sustainable development, it can be provided by the widespread practical implementation of 
tested models of green and closed economy. It is possible to distinguish three main 
subsystems in the socio-ecological and economic system as an object of sustainable 
development of green economy, etc. (Figure 2). 
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Fig. 2. The interaction of sustainable development components in the socio-ecological and economic 
system (compiled by the author according to [19, 26]) 

Currently, the main trends of sustainable development include: 
− mitigation of climate change (reduced greenhouse gas emissions, use of renewable 

energy sources and low-carbon technologies); 
− review of the climate changes occurred and assessment of climate risks (extreme 

weather and climate conditions require a thorough assessment of associated risks, 
upgrading infrastructure, and additional funding for the necessary changes); 

− development of a closed-cycle economy (implementation of cyclical strategies in 
production and consumption: modernization of goods that require fewer materials 
and less energy; development of systems for returning products, reuse of waste; 
replacement of final materials with renewable ones, etc.); 

− reducing the use of plastic and replacing it with more environmentally friendly 
alternatives; 

− development of sustainable and conscious consumption (expanding production and 
increasing the availability of environmentally friendly products); 

− use of the latest technologies to solve economic and social problems; 
− development of the sustainable and responsible financing market (expanding the 

offer of investment products that contribute to solving social and environmental 
problems; financial support for companies implementing energy-saving 
technologies and realizing sustainable development goals). 

The coronavirus pandemic has had a significant impact on the concept of sustainable 
economic development, "green technologies" increasing. Their use significantly reduces the 
harmful human impact on the environment and makes business responsible. Investments in 
“green technologies” occupy the 3rd place in the world after the ones in the information 
technology and biomedicine sectors. The government is accomplishing various measures to 
increase the interest of enterprises aiming at increasing profits, in launching green 
technologies through the introduction of new production standards, and provision of 
subsidies. Along with improving the quality of the environment, green economy 
transformations can further increase GDP, create new jobs, create new industries and 
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services, reduce resource consumption and increase consumption of by-products, and 
provide healthier and more equitable living conditions for the population [3, 7]. 

Most of the countries of the world, primarily the EU and the US, are focused on 
economic recovery based on the principles of responsible financing (ESG) - the world is 
becoming "greener". According to the EU "Green Deal" program, greenhouse gas 
emissions in the EU should be completely stopped by 2050 [31]. The transition to 
renewable energy sources will reduce the demand for Russian energy resources. The 
expected losses of the Russian economy from the introduction of a carbon tax by the EU 
countries, according to calculations in 2025-2030, will amount to more than 33 billion 
euros in the baseline scenario [6]. 

It should be noted that Russia significantly loses to many countries in the world in the 
development of "green technologies". Thus, only 1% of Russian patents for the use of these 
technologies are present on the world market. However, Russia is interested in increasing 
the use of "green technologies" and is taking various steps. One of the most significant 
events was Russia's accession to the Paris Agreement in 2019, which contains a package of 
measures to reduce the content of carbon dioxide in the atmosphere since carbon monoxide 
is considered one of the most significant factors leading to climate change. The volume of 
investment has increased significantly. The largest part of the investments is directed at 
producing solar energy, introducing energy-saving technologies and equipment, developing 
and producing electric transport. The potential of introducing green technologies in Russia 
until 2023 is estimated at 3 trillion rubles. [21]. However, sustainable, and moreover, 
climate projects are quite expensive and currently unprofitable, but have the prospect of 
increasing profits in the long term. In this regard, the key task today is the formation of the 
Russian system of "green investments", which will give us a chance to verify projects based 
on the national taxonomy and attract finance from both Russian and international investors. 
In this context, the formation of green economy should be considered as a natural process, 
interrelated with sustainable development. 

For the past few years, the Russian community has been demonstrating its interest in 
improving the quality of life by increasing responsibility for the environmental situation 
and the cleanliness of the living environment. Most corporations implement policies to 
reduce the harmful impact of production on the environment and people's lives. For a better 
life, citizens of the country strive to improve its quality, comfort, and reduce morbidity. A 
good example is the growing popularity of eco-products and materials. Eco-activism and 
eco-volunteerism are developing in the country. Under the influence of the corresponding 
public demand, business structures are showing interest in eco-projects, at least in the 
context of image investments. Modern cities are becoming not only smart, but also 
environmentally friendly. Green business opportunities are emerging, opening up access to 
new sources of income. New types of businesses are being formed in completely different 
industries, for example, the production of solar panels, electric transport. 

However, the issues of financing development and formation of "green" economy are 
quite complex. Ideally, green economy should "... bring humanity into a state of balance 
with nature, in which people will return to nature as much as they have taken from it" [10]. 
At the same time, green financing means: 

− "... targeted environmental investments providing environmental benefits in the 
context of socio-economic development of the country" [20]; 

− “... money, securities, property, including property and other rights invested in the 
objects of entrepreneurial and (or) other activities carried out for profit, the negative 
impact on the environment limited, i.e. the effect of decoupling" achieved” [32]; 

− “... allocating capital for projects the purpose of which is to benefit the 
environment" [34]. 

The above definitions have common features: 
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− indicating the financing mechanism, i.e. the instrument or financial process or 
technology, in particular investments, assets (cash, securities, etc.), capital 
allocation. It should be noted that financial processes and technologies are 
implemented through various financial instruments; 

− specifying  the end effect or goal. These include environmental benefits, limiting 
negative impacts, and environmental benefits. 

Based on the above definitions and their generality, the authors consider it possible to 
formulate a synthetic definition of green investments. Green investments should be 
understood as financial instruments aimed at attracting capital, as well as financial 
resources to improve the energy efficiency of companies, to reduce resource consumption 
and negative environmental impact by optimizing production, increasing profitability and 
achieving a balance between environment and economy. The instruments include already 
existing ones, such as: "green" loans, "green" bonds, "green" insurance, state support 
instruments, as well as newly emerging mechanisms. For example, the first "green" bonds 
were placed in 2019 when the sustainable development sector appeared on the Moscow 
Stock Exchange, and in 2020 new emission standards were adopted defining the 
requirements for these bonds. Within two years, environmental lending more than doubled 
(from 11 countries in 2019 to 23 in 2020). The USA ranks first ($ 51.1 billion), Germany -
second ($40.2   billion), France - third ($32.1   billion), China - fourth ($17.2 billion), the 
Netherlands – fifth ($17.0 billion). France was still in the top three in 2017, 2018 and 2019, 
and Germany was there for the first time. According to the Climate Bonds Initiative, the 
global green finance market saw a record total issuance of $ 269.5 billion in 2020, an 
increase of $ 3 billion compared to the previous year [15]. 

The main component in "green technologies" is green energy. The vector of its greening 
is the improvement of energy efficiency and the development of new energy sources. 
Priority is given to renewable energy sources (RES), which have an inexhaustible resource 
due to natural phenomena and solar energy. 

The main goals of green energy are as follows [7,8] 
− reducing pollution and waste generation by changing production and consumption 

patterns; 
− meeting social needs through ways that can continue to be used indefinitely in the 

future without depleting or damaging natural resources; 
− developing and implementing alternative solutions to replace technologies that 

harm the environment; 
− making products that can be reused or regenerated, thus completing the production 

cycle from start to finish. 
− creating a center of economic activity focused on products and technologies useful 

for the environment, accelerating the speed they can be implemented at. 
The first experiments using clean technologies were recorded in the early 1990s.  

Construction, implementation and operation of green energy facilities were very expensive, 
so to stimulate this direction, many developed countries introduced various measures of 
state support (tariff reduction, tax incentives). This has led to impressive results in the field 
of environmentally friendly electricity production. If in 1998 investments in this industry 
were about $ 10 billion, then 10 years later they grew to $ 100 billion. In 2020, the volume 
of investments in renewable energy sources exceeded 280 billion dollars [30]. Table 1 
shows the amount of green finance in the global economy, as estimated by a number of 
specialized news agencies in this sphere. 
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Table 1. The volume of green finance in the global economy* 

Resources Content Annual flows, bln. 
of US dollars per 

year 

Announced cost 
of new projects 

UNCTAD 
 

Low-carbon investments in new projects in 
renewable energy, waste recycling, and low-carbon 
manufacturing 

90-82/ 
2009-2019 

955-833/ 
2009-2019 

OECD Investments in environmental goods and services, 
presented as investments in electricity, gas and 
water supply  

41/ 
average annual level 

2015-2017 

748/ 
average annual 

level 
2015-2017 

fDi 
Intellegenc

e 

Investments in renewable energy( new projects in 
the field of solar, wind, bio- and hydroelectric 
power, geothermal, marine and other renewable 
energy) 

76/ 
2019 

772/ 
2019 

New 
Energy 

Finances 
Bloomberg 

Mergers and acquisitions, new projects in the areas 
of renewable energy (biofuels, small hydroelectric 
power plants, wind and solar energy), clean energy 
services (e.g. carbon markets) and smart energy 
technologies (e.g. digital energy, energy efficiency 
and energy storage). 

287/ 
2019 

833/ 
2019 

Compiled by the author based on [33] 

According to experts, in 2019-2020, the list of countries leading in the number of green 
energy projects with participation of direct foreign investors includes the United States, 
Spain, Egypt, and Vietnam (Table 2). 

A number of companies in the alternative energy sector are of particular interest to 
investors: 

− Sunnova Energy International (USA), a leading provider of services for household 
solar energy and its storage, is engaged in the management of solar storage systems 
and it is the largest manufacturer of solar panels placed on the roofs of houses. It 
was founded in 2012 in Houston, Texas, and serves more than 63,000 customers in 
more than 20 states in the United States. In 2020 the company's revenue increased 
by 22.2 % compared with the previous year and amounted to $ 160 million. The 
company's shares in 2020 aroused great interest and almost trebled in price by the 
end of the year [33];  

− Sunrun is a leading national company, founded in 2007. It provides services in the 
field of solar energy, and energy storage in the residential sector. The company has 
developed maintenance plans for home solar panels to make local clean energy 
more accessible to everyone with or without minimal upfront costs. Sunrun has 
573,000 customers, selling solar services in 22 states, the District of Columbia, and 
Puerto Rico. Customer growth amounted to 18% in 2020. Financial indicators show 
a rapid growth of the company. Total revenue was $ 334.8 million. The first quarter 
of 2021 saw an increase of $ 124.1 million, i.e. by 59% over the first quarter of 
2020. Experts predict the company's growth in the coming year by 25-30%. The 
company's shares are currently being traded at $ 44. In comparison with the 
previous year, the price has increased almost 3 times from $ 14.36, with forecast for 
further growth [33]; 

− -  Clearway Energy (USA), founded in 2012, is one of the largest renewable energy 
owners in the US with more than 4,200 MW of installed wind and solar generation 
projects. Clearway Energy also owns approximately 2,500 net MW of clean, high-
efficiency natural gas production facilities, as well as a portfolio of district energy 
systems. Last year their revenue increased by 13.9 %, and reached $1,199 million. 
The shares are traded on the New York Stock Exchange. The company has a goal 
to ensure the growth of dividends to investors. The shares of Clearway Energy last 
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year were traded first at the price of   $14.4., and reached $ 35.8., showing a growth 
potential [33];  

Table 2.  Countries leading in the number of green energy projects with participation of direct foreign 
direct investors, 2019-2020* 

Country Number of 
projects 

America Country Number of 
projects  

Europe 

USA 36 Spain 19 
Mexico 19 France 11 
Brazil 12 Russia 10 
Chile 10 Great Britain 9 

Canada 3 Netherlands 8 
Vietnam 23 Asia-Pacific 

region 
Egypt 5 Near East 

and Africa Australia 20 Iran 5 
India 12 Morocco 3 
Japan 12 UAE 3 

Kazakhstan 2 Kenya 2 
*compiled by the author [5, 33] 

- NextEra Energy (USA) is a leading clean energy company headquartered in Juno 
Beach, Florida. Having subsidiaries (Florida Power & Light Company, NextEra Energy 
Resources, LLC), it is the largest tariff-regulated electricity company in the United States, 
the world's largest producer of renewable wind and solar energy, and a global leader in 
batteries, ranking first in the electricity and gas industry on Fortune's 2021 list of "The 
World's Most Respected Companies". NextEra Energy is included in the S&P 100 index 
and is recognized by third parties for its efforts in the areas of sustainability, corporate 
responsibility, ethics, and diversity. NextEra Energy's GAAP net income for 3 months of 
2021 was $ 1.50 billion, demonstrating an increase of 4.8 times compared to $ 0.31 billion 
in the previous year. The revenue decreased by 19.2% from $ 4.61 billion to $ 3.73 billion a 
year earlier. Over the past year, the stock rose from $ 60.49 to $ 74.23. Analysts predict 
further growth of quotations [9, 14]. 

The above examples indicate an increase in the scale of the activities of the largest 
foreign companies in the field of green energy. The growth in the share price shows the 
interest and confidence of investors in profitable investments, increasing the potential for 
sustainable development of the ecological and economic system and thereby providing 
opportunities to expand production and introduce equipment for saving electricity, resulting  
in improved ecology and lower consumer costs. 

The development of green economy undoubtedly contributes to the improvement of the 
environment, but also plays an important role in the movement of the economy, increasing 
sustainability. The implementation of green energy projects leads to an increase in GDP, 
creation of new industries, higher employment, and an increase in the use of waste. The 
evidence is the following: increased volume of green energy production, changes in oil 
production technologies (abandoning gas burning and pumping it into the reservoir), waste 
disposal. 

The green energy market in Russia is much smaller than in China, Europe, and 
America, but it shows growth over the past 20 years and its average annual growth is 3.2%. 
The largest place in the green energy sector of Russia is occupied by solar energy, showing 
an increase of 37% per year, as well as wind energy, which has an average annual growth 
of 23.4% [27]. Figure 3 shows the dynamics of growth in the volume of renewable energy 
production in Russia. 
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creation of new industries, higher employment, and an increase in the use of waste. The 
evidence is the following: increased volume of green energy production, changes in oil 
production technologies (abandoning gas burning and pumping it into the reservoir), waste 
disposal. 

The green energy market in Russia is much smaller than in China, Europe, and 
America, but it shows growth over the past 20 years and its average annual growth is 3.2%. 
The largest place in the green energy sector of Russia is occupied by solar energy, showing 
an increase of 37% per year, as well as wind energy, which has an average annual growth 
of 23.4% [27]. Figure 3 shows the dynamics of growth in the volume of renewable energy 
production in Russia. 

 

Solar Power Plants Wind Power Plants 

Fig. 3. Electricity generation using renewable energy sources in Russia, 2014-2019 (thousand kWh). 
(Compiled by the author according to [10, 15]). 

A distinctive feature of Russian practice in renewable energy production and generation  
is that the equity capital of enterprises in the structure of "green" investments is almost 90% 
(Table 4), while in most countries the main investor in green economy is the state, not the 
private sector. 

Table 4. Structure of sources of financing of "green" investments in Russia, 2009-2019, %* 

 Sources of financing  2009 2011 2013 2015 2017 2019 Growth 
rates, 

2009/201
9 

Total 
 

100 100 100 100 100 100 

Equity capital of enterprises 75,47 72,02 78,73 88,04 86,50 89,0
5 

117,9 

Federal budget 11,18 13,07 10,50 4,28 4,38 5,07 45,3 

Budgets of the constituent 
entities of the Russian 
Federation 

12,01 13,28 6,33 4,87 6,33 4,60 38,3 

Other sources 1,34 1,63 4,43 2,80 2,79 1,28 95,5 

*Calculated by the author [15] 

We can give examples of projects of Russian oil and gas companies that, as part of their 
sustainable development, include renewable energy in their strategies, mainly using RES 
for their own energy needs. The share of renewable energy in Russia was about 0.4%, or 1 
GW (in the world-1449 GW). For instance, Rosneft's sustainable development strategy 
until 2022 includes the use of renewable sources at remote oil and gas production facilities. 
Tatneft has installed a hybrid wind-solar complex with a capacity of 7.8 kW. In 2018, 
Transneft launched two 250 kW solar power stations [22]. 

The key focus of Gazpromneft in the field of green economy is the use of financial 
resources to protect the atmosphere from the release of harmful substances. At the end of 
2019, the company spent 14 billion rubles on capital investments in the renovation of 
environmental safety fixed assets. Recently, a solar power plant (SEP) has been put into 
operation on the territory of the Omsk refinery, which will provide the plant with additional 
generation, consequently  leading to improved energy efficiency and environmental 
friendliness due to the use of unused in the technological process premises. Taking into 
account the insolation of Omsk, the estimated annual output of the station will be 1.2 
million kWh. This volume is equivalent to burning more than 1.8 thousand tons of coal, so 
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more than 5 thousand tons of CO2 will not be emitted into the atmosphere by the coal-fired 
heating plants [13, 16]. 

Another example of increasing the share of renewable sources in the energy balance, the 
development of hydro, solar and wind generation is the Lukoil Group, which currently has 
a large portfolio of generating assets based on renewable energy, enabling us to prevent 
greenhouse gas emissions by more than 500 thousand tons of carbon dioxide per year. 
These include four hydroelectric power plants (HPPs) located in Russia with a total 
capacity of 291 MW, the Land Power wind farm in Romania with a capacity of 84 MW, 
and solar power plants in Volgograd, Romania and Bulgaria with a total capacity of over 20 
MW. It is planned to launch the Krasnodar SES, which will allow Lukoil to generate about 
3 million kWh of "clean" electricity per year, reducing annual emissions to 1.5 thousand 
tons of carbon dioxide. Two projects for the production of "green" hydrogen are under 
development - the project of the Tsimlyansk wind farm in the Rostov region with a capacity 
of 50 MW, as well as the wind farm in Romania - up to 120 MW. The total RES generation 
capacity of the Lukoil Group at the beginning of 2021 was 395 MW - 6% of the total 
installed capacity, and the level of use of green technologies - 97.4% [12, 25]. 

In general, the country has not yet fully implemented programs with participation of 
startups to work on the concept of sustainable development and reduction of the 
anthropogenic impact on the environment. A serious attention should be paid to these 
programs, since Russia is one of the major subjects of the world economy and therefore 
must follow global trends, and in this regard, one of the tasks is transition to eco-friendly 
production using green technologies, which will ensure competitive advantages in the 
international market. The timing of obtaining a positive economic effect remains a serious 
barrier to the development of the domestic green economy. At the initial stage, introduction 
of green technologies is quite expensive; the increase in company profits and GDP growth 
must be evaluated in the long term. Other barriers will be the complexity of transforming 
the bulky energy and transport infrastructure, as well as the lack of qualified personnel. 

Currently, in the light of these problems, the government has begun to adapt foreign 
experience of "green" financial instruments in Russia. In 2019, the national project 
"Ecology" was started at the federal level, the total cost being more than 4 trillion rubles 
and the goals calculated until 2024. As part of its implementation, new plans and laws were 
adopted, the fundamentals of the state policy in the field of ecology were approved, which 
made it possible to attract external investments in the amount of 0.5 trillion rubles in 2019. 
[1]. For the environmental sphere, such systematic support is particularly important, since 
without a regulatory policy, the activities of economic entities are usually more short-term 
in nature than is required for the implementation of projects that have a long-term positive 
impact on the environmental situation. 

In order to solve the problem of sustainable development, in August 2020 the first green 
project organized by the Skolkovo Fund with the support of key ministries of the country 
was launched. The Green Tech Startup Booster has been formed. It unites large industrial 
manufacturers of different industries in order to form the basis for the development of 
environmental startups. The participants of the Green Tech Startup Booster program are: 
SIBUR, NLMK, Helyx, Severstal, Tatneft, Gazpromneft, and Trubnaya Metallurgical 
Company. A number of participants are competitors, but their common understanding of 
the value of environmental cleanliness will lead to fruitful cooperation in this project. 
During the implementation of the program, there will be developed technologies to transfer 
the production facilities of the participants to a more environmentally friendly level. 
Startups will have an opportunity to quickly launch their developments with the 
involvement of private investment and government support. The involvement of foreign 
companies Total, EDF, and ENEL in the program will help to reach the international level 
[3, 7]. 
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During the implementation of the program, there will be developed technologies to transfer 
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Startups will have an opportunity to quickly launch their developments with the 
involvement of private investment and government support. The involvement of foreign 
companies Total, EDF, and ENEL in the program will help to reach the international level 
[3, 7]. 

The development of renewable energy in Russia is constrained by a number of 
circumstances. At the federal level, there are no goals for the development of renewable 
energy sources, and there are no correct beliefs about the feasibility and effectiveness of 
their use at the household level and the organization of production either. Many citizens of 
the country and officials do not have sufficient knowledge about the rational, efficient 
usage of solar and wind energy in residential buildings and factories. They do not 
understand that the production of solar energy can be cheaper than mass-used methods, 
either. [15] 

The development of green energy in Russia has a number of advantages. First, there is 
no harm to the environment. The use of green energy significantly reduces the emission of 
greenhouse gases into the atmosphere. This means that the negative impact on climate 
change will be reduced, the environment will become cleaner and, as a result, the morbidity 
of the population, mortality and treatment costs will decrease. Secondly, it is 
inexhaustibility. The sources of energy are natural phenomena, e.g. the sun. They can 
provide uninterrupted, stable energy generation, especially in regions with limited energy 
resources, and can be used indefinitely. Thirdly, it is an increased efficiency of green 
energy production. The use of innovative technologies for the production of energy by the 
sun and the wind will reduce its cost and make this industry more attractive for investors. 
And lastly, we can solve social issues, namely create new jobs [2]. 

By the early 20s, there was not a single state that completely  had switched to an eco-
friendly level - in fact, the presence of individual elements of a particular system does not 
mean the existence of the system itself as such. Developing the elements of the green 
economy into a complete system in an abstract, separate state requires, first of all, a change 
in the tax system and the policy of state subsidies  because private investments in this area 
of production are definitely not enough. It is usually assumed that this will mean both the 
introduction of taxes on non-ecological types of energy, and the abolition of subsidies for 
enterprises using them. 

It should also be borne in mind that in the short term, the development of green 
economy can slow down the pace of development of the country's economy - and this is 
logical: it will be necessary to transfer literally all production to a new model, not only 
energy supply, but also the processing of materials and even the materials themselves will 
become different, based on environmental requirements. However, in the long term, green 
economy may be no worse than a modern one, since, a socio-ecological and economic 
model given, it is able to provide no less employment and income, and also offers social 
and environmental benefits. Summing up the current discussions in this sphere, the UN 
documents "The 2030 Agenda for Sustainable Development" and "The Paris Climate 
Agreement" proclaim an inextricable link between sustainable development and 
environmental conditions of human life, and therefore green economy. In fact, in the 
context of "sustainability", green economy itself is a vector of sustainable economic 
development due to its absolute compliance with the socio-economic and environmental 
system, provided that innovative technologies of the "eco-friendly" class are available for 
their intended purpose in relation to the environment. Indeed, when talking about green 
economy, we can’t but mention sustainable development - there is, of course, a relationship 
between them, which, although not obvious, undoubtedly proves the possibility of 
achieving sustainable development in green economy. 

4 Conclusions 
Thus, if we consider "green investments" to be capital and other financial resources spent 
on reducing negative impact on the environment through financial instruments in order to 
achieve a balance between environment and economy, it can be assumed that acceleration 
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of the green economy trend within the framework of sustainable development will not only 
change the nature of production, optimize it, increase energy efficiency, but also improve 
existing financial mechanisms and expand the range of investment instruments. 

At the present stage, investments in green energy have a high degree of attractiveness as 
well as growth prospects. In recent years, there has been an increase in the production of 
green energy. The introduction of innovative technologies will reduce the cost of its 
production. Alternative sources will largely replace traditional sources in the next decade. 
Since green economy is a guideline of sustainable development of economy, the task of 
modern society is to ensure stable movement and growth of green economy. Investments 
are objectively the driving force of green economy, ensuring sustainable development of 
economy as a whole. 

Investments in green economy will lead to improvement in the environmental situation, 
which will undoubtedly have a positive impact on the quality of life (social, physiological) 
and, as a result, on sustainable development of economy as a whole. 
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