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Pedepar:

1. Inceprauiiiny po60Ty IPUCBSIYEHO TEOPETUKO-METOL0JIONIYHOMY OOI'PYHTYBaHHIO TpaHC(OpMallii iHCTPYMEHTIB
(iHaHCYBaHHS CTaJIOr0 PO3BUTKY MiJIIPUEMCTB B YMOBax LUQpoBizalii piHaHCOBOro cepeoBUlIA, BOEHHUX
BUKJIMKIB i IOBOEHHOI'O BiTHOBJIEHHS YKpaiHU. 3alIpONIOHOBAHO aAMTallil0 TPALULINHUX Ta PO3BUTOK iHHOBAL[iIMHUX
(iHaHCOBUX IHCTPYMEHTIB Ha OCHOBI iHTerpauii npuHuunis ESG i Ilineit cranoro po3sutky OOH, mob6inizawii
BHYTPIIIHBOTO (PiHAHCOBOTO MOTEHLiATy, 30KPEMA KPUIITOBAIIOTHUX AKTUBIB, TapMOHi3allii 3aKOHOZABCTBA 3
Hopmamu €C i popmyBanHs nnpedepeHLiil 1Jis COLiaNbHO BiANIOBITAIBHUX Ta «3€JIEHUX» IIPOEKTIB. Y POOOTi
IOCiI)KeHO KOHIENTYaJIbHi 3acafiy CTaJoro PO3BUTKY MiJIIPUEMCTB, pOJib PiHAHCOBUX PUHKIB Y 3aTy4eHHi
KaliTajay Ta MEXaHi3MU y3roJpKeHHs (PiHaHCOBUX Liisiel 6i3HeCy 3 eKOJIOTiYHOI0, COLiaIbHOIO 1 YIIPaBJliHChKOIO
BignosinasnpHicTIO. [IpoaHasnizoBaHo TpaguLiliiHi iHCTPyMEHTH — GaHKIBChbKi KpeIUTH, obJliranii, akuii Ta Ji3uHr, a

TaKOX iHHOBaLiHI — «3eneHi» 1 SDG-opieHTOBaHi 06irallii, TOKeHi30BaHi aKTUBY, IeleHTPaTi30BaHi GiHaHCU Ta



u¢poBi akTUBU. Y3arasbHeHo nocsig €C, CILIA i KuTato mo10 BUKOPHUCTaHHS TaKUX iHCTPYMEHTIB 115
(diHaHCYBaHHS €KOJIOTIYHO Ta COLiajIbHO OPi€EHTOBAHUX MPOEKTIB. CHOPMYILOBAHO aBTOPChKE BU3HAYEHHS
«3esieHux (piHaHCIiB» sIK cucTeMu (iHAaHCOBUX BiTHOCHH, iHCTPYMEHTIB Ta iHPPaCTPYKTypH, CIIPSIMOBAaHUX Ha
3a0€e31e4eHHs €KOJIOTYHOI CTIMKOCTI. YIOCKOHaNeHo Kiacudikalio ¢piHaHCOBUX iHCTPYMEHTIB IIJISIXOM
OLIiHIOBaHH X ITOTEHLiasy /J1s 3a6e3Me4YeHHs] CTaJIor0 PO3BUTKY Ta TIOBOEHHOTO BilHOBJIEHHS ITiJIIPUEMCTB.
JoBegneHo, mo inrerpauist ESG-kputepiiB y 3BiTHICTb MifBuUIly€e iHBECTULIIHY IPUBAOJIUBICTD i CIIpUsIE
IIOBrOCTPOKOBIi1 (piHaHCOBIiN cTilKoCTi 6i3Hecy. [IpoaHanizoBaHO cy4acHuUi ctaH (piHaHCOBOrO pUHKY YKpaiHM.
BcTraHoBNIE€HO NOMiHYBaHHS Jlep>KaBHUX OOProBUX L[iIHHUX Manepis i (pakTUYHe 3ropTaHHS CETMEHTa HeJeP>KaBHUX
KOPIIOPaTUBHUX IHCTPYMEHTIB, 110 06MEKY€e MOXJINBOCTI IiANIPUEMCTB 3aJTy4aTy JOBrOCTPOKOBe (piHaHCYBaHHSI.
YacTtkose BinHOBeHHs TopriB Ha [IOTC micins naginasg y 2022 poui 3a6e31e4yeTbCsl [IEPEBAKHO JIep>KaBHUMU
nanepamu. PUHOK KOPIIOPaTMBHOTO KPEOUTYBAaHHS J€MOHCTPYE O3UTUBHY AUHAMIKY, OZHAK CEIMEHT 60ProBUX
iHCTpyMeHTiB He(iHaHCOBMX KOPNOpPALill 3a/MIIA€ThCS HeCTabinbHUM, a ingexc [IOTC He popmye CTilIKOro
BUCXIiJTHOTO TpeHAy. BusiBiieHO 3HaUHMI1 HEBUKOPUCTAaHUH NIoTeHjan @ poBux ¢piHaHCOBUX iHCTpYyMeHTiB. [Tonpu
BEJINKUI 00CST KPUIITOBAJIIOTHOTO PMHKY YKpaiHu, 0ro 3ajly4yeHHs 10 ¢piHaHCyBaHHS MiANPUEMCTB CTPUMYETHCS
[IPaBOBOIO HEBU3HAYEHICTIO, BiZICYTHICTIO IOJATKOBOT'O PETYJIIOBAHHS Ta BUCOKMMU pu3uKaMu. OGIPYHTOBAHO, 110
Jierasnisanis BipTyaJlbHUX aKTUBIB i rapMOHi3alligd 3aKOHOJIaBCTBA 3 HOpMamu €C CTBOPATb YMOBHU JIJ1s1 TOKEHI3allil
aKTUBIB, 32CTOCYBaHHS CMAapT-KOHTPAKTIB i MiJBUIIEHHS IPO30pocTi piHaHCOBUX onepalliil. BctaHOoBE€HO, 1110
HECIpUSITIUBUY iHBECTULIIMHUI KIiMaT, TpobieMU i3 3aX1MCTOM IIpaB BIACHOCTi, BEDXOBEHCTBOM IIpaBa Ta
KOPYIILi€l0 OOMEXYIOTb JOCTYII [0 30BHIIIHBOrO Kamitay. [TosinimeHHs iHCTUTYLiITHOrO cepeoBUIIA 3aTHE
O/IHOYACHO aKTUBi3yBaTU BHYTPIIIHI 11 30BHILIHI iHBeCcTULlii Ta 3a0€3N1€YUTH CUHEPIeTUYHNIT ePeKT IJ1st
BiZJHOBJIEHHS] €EKOHOMIKU. PO3p006JIeHO KOHLENTyalbHY TPUBEKTOPHY MOZEb TpaHchopmMallii (piHaHCOBOTO PHHKY,
sKka nepepnbayvae: interpauito npuanunis ESG Ta SDG; mo6imnizaniio BHyTpilHbOro (HiHaHCOBOTO NOTEHIiaNy;
rapMoOHi3allilo YyKpaiHChKOI'0 3aKOHOaBCcTBa 3 Hopmamu €C. 3anpornoHoBaHo nudepeHIiiioBani npedepexuii: 1ys
MaJIoro i cepegHboro 6i3Hecy — KOMIIEHCAlllo IPOLEHTHUX CTaBOK 3a «3€JIEHUMN» KpeJUTaMU Ta Jep>KaBHi
rapaHrii; AJj1s1 BUpoOHMYOi chepu — NOAATKOBI CTUMYJIX 1 IPUCKOPEHY aMOPTU3aLlil0 €KOJIOTIYHUX iHBECTULII; AJ1s
TOPTiBJIi — LiJbOBi KPEOUTHI Ta TPAHTOBI TPOrpamu; 1j1s1 GiHAHCOBOTO CEKTOPY — PETYJIATOPHI IiJIbIru 32
BIpoBaakeHHs: SDG-iHcTpyMeHTiB. OOrpyHTOBaHO, 1110 eTH4He (iHaHCYBaHHS Ma€ CTAaTH OCHOBOIO CTiHKO]
€KOHOMIKY, 10€IHYI0UM (PiHAHCOBI 1iiJli 3 €KOJIOTIYHUMHU, COL[ia/IbHUMU Ta YIIPaBIiHCbKUMU IPUHIUIIAMHU.
Peanizanis 3anporoHOBaHUX 3aX0/IiB CIPUSITUME MOOii3allii pecypciB, MifBUIIEHHIO iHBECTULITHOI TPUBAOINBOCTI
Ykpainu, po3BUTKy Ipo30poi GiHaHCOBOI CUCTEMU Ta CTBOPEHHIO YMOB IJ151 IOBOEHHOTO BiTHOBJIEHHS i CTasnoro

€KOHOMIYHOTO 3pOCTaHHS.

2. The dissertation provides a theoretical and methodological justification for transforming financial instruments
used to support the sustainable development of enterprises under the conditions of financial digitalization,
wartime challenges, and Ukraine’s post-war recovery. It proposes adapting traditional and developing innovative
financial instruments through the integration of ESG principles and the UN Sustainable Development Goals,
mobilizing domestic financial potential, including cryptocurrency assets, harmonizing legislation with EU
standards, and creating preferences for socially responsible and green projects. The study examines the
conceptual foundations of sustainable enterprise development, the role of financial markets in capital mobilization,
and mechanisms for aligning business financial objectives with environmental, social, and governance
responsibility. Traditional instruments, including bank loans, bonds, shares, and leasing, are analyzed alongside
innovative instruments such as green and SDG-linked bonds, tokenized assets, decentralized finance, and digital
assets. The experience of the EU, the United States, and China in applying such instruments to finance
environmentally and socially oriented projects is summarized. An author’s definition of green finance is proposed
as a system of financial relations, instruments, and infrastructure aimed at ensuring environmental sustainability.
The classification of financial instruments is improved by assessing their potential to support sustainable
development and post-war enterprise recovery. It is demonstrated that integrating ESG criteria into corporate
reporting increases investment attractiveness and contributes to long-term financial resilience. The current state

of Ukraine’s financial market is analyzed. The dominance of government debt securities and the substantial



contraction of the non-government corporate instrument segment are identified as factors limiting enterprises’
access to long-term financing. The partial recovery of trading on the PFTS after the decline in 2022 has been
driven mainly by government securities. Corporate lending shows positive dynamics, but the debt instrument
segment of non-financial corporations remains unstable, while the PFTS index does not demonstrate a sustainable
upward trend. Significant unused potential of digital financial instruments is identified. Despite the considerable
size of Ukraine’s cryptocurrency market, its use for enterprise financing is constrained by legal uncertainty, the
absence of appropriate tax regulation, and high risks. It is substantiated that legalizing virtual assets and
harmonizing legislation with EU standards would create conditions for asset tokenization, smart-contract
implementation, and greater transparency of financial transactions. An unfavorable investment climate,
insufficient protection of property rights, weaknesses in the rule of law, and corruption are found to restrict
access to external capital. Improving the institutional environment could simultaneously stimulate domestic and
foreign investment and generate a synergistic effect for economic recovery. A conceptual three-vector model for
financial market transformation is developed. It provides for the integration of ESG and SDG principles,
mobilization of domestic financial potential, and harmonization of Ukrainian legislation with EU standards.
Differentiated preferences are proposed: interest-rate compensation for green loans and government guarantees
for small and medium-sized enterprises; tax incentives and accelerated depreciation for environmentally oriented
investments in manufacturing; targeted credit lines and grant programs for trade; and regulatory benefits for
financial institutions implementing SDG instruments. Ethical finance is substantiated as a foundation for a resilient
economy because it aligns financial objectives with environmental, social, and governance principles.
Implementation of the proposed measures would facilitate resource mobilization, improve Ukraine’s investment
attractiveness, promote a transparent financial system, and create conditions for effective post-war recovery and
sustainable economic growth.
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