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Principais barreiras



Conclusões do JRC

ñFrom a financier's perspective, energy efficiency projects 

entail high transaction costs and are perceived to be 

risky due to the difficulty of predicting accurately 

energy cost savings. Sufficient experience with 

underwriting energy efficiency loans and standardized 

evaluation methods for measuring and verifying 

energy savings is still lacking. The lack of secondary 

markets to provide exit opportunities for investors, or 

further liquidity to the investments is another important 

barrier.ò

JRC Science and Policy Report, Financing Building Energy Renovations (2014)

Marina Economidou and Paolo Bertoldi



Conclusões do Citigroup 

ñEnergy efficiency is in a category by itself.  With the 

exception of one company packaging energy efficiency, 

energy efficiency projects do not yet meet the 

requirements of capital markets.  The industry is just 

too disaggregated.  No two projects or contracts are 

alike.  Securitization is not practical or possible under 

these circumstances.  Say you have 1,000 energy 

efficiency projects, Standard & Poorôs would have 

to read 1,000 documents to assess the risk.  Fees 

wonôt pay for that level of review.ò

Michael Eckhart

Managing Director & Global Head of Finance and Sustainability at Citigroup



Conclusões do EEFIG



Falta de padronização = maior risco



Falta de padronização = maior risco

Maior risco de desempenho

Aumento dos custos de transação

Não permite agregação



Investor Confidence Project (ICP) 
Europe



ICP Background

ÅIniciou há 4 anos nos EUA

ÅDesenvolvido pelo Environmental Defense Fund

ÅApoiado por uma vasta gama de investidores, 
bancos, programas governamentais e municipais 
(>150 Aliados)

ÅAdesões

ïConnecticut Green Bank

ïNew York city and state agencies

ïTexas PACE

ïSan Francisco



Investor Confidence Project (ICP) Europe

Este projeto recebeu financiamento do programa de
investigação e inovação Horizonte 2020 da União
Europeia no âmbito do acordo de subvenção n.º 649836.

Reconhecimento da Comissão Europeia



BASELINING

Å Existing Building 

Å Drawings

Å Weather File

Å Energy Usage

Å Energy Rates

Å Occupancy

Protocolos ICP

SAVINGS

Å Model File

Å Calibration Data

Å Bid Packages

Å Certifications

OPERATIONS

Å BMS Points

Å Fault Plan

Å Maintenance 

Plan

MEASUREME

Å M&V Model 

Å Regression 

Model

Å Adjustments

Å Impact

Å Baseline 

Adjustments

COMMISSION

Å Cx Plan

Å Cx Authority

Å Test Procedures

Å Facilities Req.

Cx

Melhores práticas e standards num só documento!
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