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VII. BizomocrTi npo IiP
Ha3sBa po6oTH yKpaiHCBHKOIO:

dinaHcoBi Ta QickanbHi IHCTPYMEHTU MOJ€pHi3allii eJIeKTPOEHEepreTUKY B yMOBaX HeCTallioHapHOI €EKOHOMIKU

Ha3sBa po6oTH aHIJIilICbKOIO:

Financial and fiscal instruments of electricity sector modernization under non-stationary economy

PedepaT ykpaiHCbKOIO:

O6'eKTOM HOCIIIIKEHHS € ITPOLLEC KEPOBAaHOI MO €PHi3allii €JIEKTPOEHEePreTUKN YKpPaiHu B yMOBaX HECTA0iIbHOTO
BiZIHOBJIEHHSI €KOHOMIKYM Ta 0OMEXEHOT0 JOCTYIy KpaiHu 10 CBiTOBUX (PiHAHCOBUX PUHKiB. OCHOBHOIO METOIO
IOCTiIKeHb € OOTPYHTYBaHHsI ONTHMaJIbHOI KOMOiHaL] piHaHCOBUX Ta (PicKasbHUX IHCTPYMEHTIB, SKa CIPUSITUME
IOCSITHEHHIO IIO3UTHMBHUX MAKPO - Ta MIKpDOEKOHOMIUHUX e(eKTiB MOJepHi3allii e71IeKTPOEHEePreTUKH SIK JJ1s1
iHBECTOPIB, TaK i AJIs1 CYCNJIbCTBA 11 Aep>KaBy B LiJIOMY. Y3araJlbHEHO TEOPETUYHI 3aCafii BUKOPUCTAaHHSA
¢dina"coBux Ta (PicKaIbHUX IHCTPYMEHTIB 1J11 MOJepHi3allii eJIeKTpOeHepPreTUKY MIJISIXOM YTOUHEHHSI ix
€KOHOMIYHOI CYyTHOCTI Ta Kiacu@ikaliii, oLiHky ix poJii Ta BIVIMBY Ha PO3BUTOK HalliOHAJIbHOI €EKOHOMIKH 3
YPaxyBaHHSM OCOOJINBOCTEN PETryJII0BaHHS PUHKIB Pi3HOTO TUITy, 30KpeMa: - BIleplle O6IPYHTOBAHO MiAXin 4O
TapreTyBaHHs (piHaHCOBUMMU Ta (PiCKalIbHUMU iIHCTPYMEHTAMU MOBEAiHKA €KOHOMIYHMX areHTiB B [I€BHUX cepax -
3a0113/I>)KEHH] eHepropecypcis, eHeproeeKTUBHOCTI, TepMOMOJepHizallii, SK1il IMPOKO BUKOPHUCTOBY€E KacKaHi
eeKTU 1J1s1 IEPEHOCY CTUMYJIIOI0YOTO iMITYJIbCY MK Pi3HMMU IPyllaMy €KOHOMIYHMX areHTiB, rajy3siMU Ta
CEKTOPaMHU HalliOHAJIbHOI EKOHOMIKY; - JOIIOBHEHO KIacu(iKalio (PiHAHCOBUX iHCTPYMEHTIB CTPYKTYPOBAHUMU
IIPOJYKTaMU i KPEIUTHUMHU AE€PUBATUBAMY, NTiPUHTOBUM KPEIUTYBaHHSIM, a (iCKaIbHUX - MOHETU30BAaHNUM
IHBECTULIIIHMM MOJATKOBUM KPEIUTOM Ha €HEProMozepHisauito. Ha BigMiHy Bif| iCHYIOYMX, 3alIPOIIOHOBAHI
iHCTpYMEHTH [OTIOBHIOIOTh KJIACUYHI (KpeOuTH, CyOCHU(l, Tiabry), MaloTh crieu@iuHui MeXaHi3M peanisaliii, o
I03BOJISIE JOCATHYTA MaKCUMAaJIbHOI iX pe3yIbTaTUBHOCTI B pearidalii Lisneil MoaepHisaliii; - Bnepiue y3araabHeHO
IeTepMiHaHTU (YMHHUKY) Pe3yJAbTaTUBHOCTI (PiHAaHCOBUX Ta (PiCKaIbHUX IHCTPYMEHTIB, 1110 32CTOCOBYIOTHCS B
npoleci TpuBasioi MoJepHisallii eIeKTpoeHepreTuky. Lle, 30kpema, Mib>kHapoHa KOHKYPEHTOCIIPOMOJKHICTb,
PUHKOBUI MEXaHi3M, MYJILTUBEKTOPHICTD LIijIel, BpaxyBaHHS JOBIOCTPOKOBUX TPEHIIB CTPYKTYPHUX
TEXHOJIOTIYHUX TpaHchopMaliili, a TakoX epeKTUBHUY iHpopmaliiiHuil 0OMiH 3 KiHLeBuMU 6eHediliapamMu OCTyT.
3a3HaueHi geTepMiHaHTH (GOPMYIOTh MAaTPUILI0 PE3YJIbTATUBHOCTI (icKasbHUX i GiHAHCOBUX iIHCTPYMEHTIB, sIKa
BpaxoBye e(EKTUBHE BUKOPMCTAaHHS PECYPCiB, JOCITHEHHS KiHIIEBOTO PE3YyJIbTaTy, 3a6€3Me4eHHS J0IaTKOBOrO
MIO3UTUBHOTO BILUIMBY Ha iHIII rasysi Ta eKOHOMIKY. BifzHaunmo, mo ineHTu@ikalis YNHHUKIB pe3yIbTaTUBHOCTI
IHCTPYMEHTIB CTUMYJIIOBAaHHS MOJEPHI3allil €JIEKTPOEHEPreTUKU CTBOPIOE MiAIPYHTS IS PEJIEBAHTHOTO AU3alHY Ta
iMmnnemenTauii ¢piHaHCOBOro MexaHiamy TpaHcdopMmauii ranysi; - iieHTU(IKOBaHO Ta CUCTEMATHU30BAHO
iHCTpyMeHTU 6e3pecypCHOro (PiHaHCYBaHHS, SIKi TPOIIOHYIOTbCSI HA PUHKY (PiHAHCOBUX MIOCJIYT Pi3HUMU
(dhiHaHCOBUMU NIOCEPEHUKAMH, 1110 JO3BOJINJIO PO3IIMPUTH MepeJliK KIaCHYHUX (PiHaHCOBUX iHCTPYMEHTIB
aKTUBi3allii pO3BUTKY OKPEMUX CEKTOPIiB HalliOHAJIbHOT'O rOCIOJAPCTBAa HOBUMH IIO3ULLISIMU 3 OOI'PDYHTYBaHHSIM

BUIIAJIKIB LOLIJIBHOCTI iX 3aCTOCYBaHHSI Ta NI€PEBAT, SIKi BOHU JO3BOJISIIOTh OTPUMATH.

Pedepar aHIJIiHCBKOIO:

The project's research object is a process of targeted Ukrainian electricity sector modernization under unstable
economic recovery and limited country access to the world financial markets. The main purpose of research is to
justify the optimal combination of financial and fiscal instruments that contribute to the achievement of positive
macro - and microeconomic effects of modernization of power both for investors and for the society and the state
as a whole. We have developed theoretical foundations of financial and fiscal instruments for the modernization of
electricity by clarifying their economic nature and classification, evaluation of their role and influence on the
development of the national economy with regards to regulation of different market types, including: - for first
time we have reasoned the approach of targeting by financial and fiscal instruments behavior of economic agents



in certain areas - energy save, energy efficiency, thermomodernization, which extensively uses the cascading
effects for stimulating impulse transfer between different groups of economic agents, industries and sectors of the
national economy; - we have developed the classification of financial instruments with the structured products
and credit derivatives, peer lending, and for fiscal instruments - with the monetized investment tax credit for
energy modernization. Unlike existing tools, offered intruments complement classical (loans, subsidies, incentives)
and have specific implementation mechanism allowing them to achieve maximum effectiveness to reach the
modernization goals; - for the first time we have summarized the determinants (factors) of impact of the financial
and fiscal instruments used in the process of electricity sector modernization. These are, in particular,
international competitiveness, market mechanism, multiple goals, taking into account the long-term structural
trends of technological transformation, and effective information exchange between the final beneficiaries of
services. These determinants form the matrix of effectiveness of fiscal and financial instruments that takes into
account the effective use of resources, efficieny, additional positive impact on other sectors and the economy. We
note that the identification of impact factors to stimulate the electricity sector modernization creates a basis for
design and implementation of relevant financial mechanism for the industry transformation; - identified and
systematized non-resource financing tools offered by the financial services market by various financial
intermediaries, allowing to expand the list of classical financial instruments for activation of specific sectors of the
national economy with new positions with substantiated cases appropriateness of their use and the benefits that
they can get.5481
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