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1. Incepraniiina po60Ta IPUCBIYEHA YIOCKOHAJIEHHIO TEOPETUYHUX 3aCa] Ta PO3POOJIEHHIO HAYKOBO-METOIUYHUX
NiAXOMiB i MPaKTUYHUX PEKOMEHallii 1040 ePeKTUBHOrO 3aCTOCYBaHHS (PiHAHCOBUX IHCTPYMEHTIB CTUMYJIIOBAHHS
PO3BUTKY BiJHOBJIIOBAHOI €EHEPTreTUKU. Y POOOTI y3araJibHEHO HayKOBi HAlIPaLIOBaHHS I[OA0 €KOHOMIYHOI CyTHOCTI
Ta poJii (piHaHCOBUX iIHCTPYMEHTIB Y CTUMYJIIOBAHHI PO3BUTKY BiJHOBJ/IIOBAHOI €HEPre€TUKU, PO3KPUTO KAHAJIN iX
€KOHOMIYHOTO BILJIMBY Ha IIPOEKTU rajlysi Ta 3alpOIIOHOBAaHO TPUBUMIpHY KiacudikauifiHy paMKy QiHaHCOBUX,
(dickanbHUX Ta PErYJSITOPHUX IHCTPYMEHTIB MiITPUMKU 3€JI€HO] €HEePreTUKU 3a TUIIOM iHCTPYMEHTA, KaHaJIoM
BIIJIMBY i CTaIi€l0 3aCTOCYBAHHS Y SKUTTEBOMY LIMKJIi IIPOEKTY, 1110 NO3BOJISIE ileHTU(IKyBaTH iHCTPYMEHTHU 3
MHOXXMHHUM BIUIMBOM. bibriomeTpuyHnii aHani3 macuBy 3 8636 ry6Jlikaliiii HayKoOMeTpUYHOi 6a3u Scopus 3a
1972-2025 poku, BUKOHaHUI i3 3acTocyBaHHSIM iHCcTpyMeHTapito Bibliometrix /Biblioshiny Ta VOSviewer, no3sosus
OKPECJINTU TEMATUYHi KJIACTEPU HAyKOBOTO JUCKYPCY, BUSIBUTH reorpadiyHy aCUMETPilo JOCIiTHULBKOI
aKTUBHOCTI Ta iIeHTUiKyBaTH AOCIIAHULBKI TPOrajJIMHY, 30KpeMa HEJIOCTATHIO IPECTaBIEHICTb KpaiH 3

IIepexiIHOI eKOHOMIKOIO Ta JOMiHYyBaHHS OJHOBUMIpHUX Ki1acudikaniil inctpymeHnTiB. CPOpPMOBAHO eMIIpUYHY



6a3y Ta 37iliCHEHO MaHeJIbHe OLiHIOBAaHHS BIUIMBY MexaHi3MiB feed-in tariff (FiT) ta power purchase agreement
(PPA) Ha iHBeCTHLi{liHy aKTUBHICTb Y BilHOBJIIOBaHill eHepreTulli 3a JaHnMmu 59 Kpain ynponosx 2000-2019 pokis i3
3aCTOCYBaHHSM Mojieiell 3 ¢pikcoBaHUMU edeKTaMy; KilacTepu3aallielo MeTooM k-means Ha po3LmpeHii BUOipi
67 KpaiH BUOKPEMJIEHO BiCiM THIIOJIOTIYHUX IPYII 33 apXiTEKTYypOIO (PiHAHCOBOI MigTPUMKU. BCTaHOBIEHO
TEXHOJIOTiYHY AudepeHLialilo pe3yIbTaTUBHOCTI TapU(PHUX MEXaHi3MiB, HAallBUPa3Hillly [7151 COHSIYHOI €HEPreTUKU
SIK MOJIyJIbHOI Ta MacCIlITab0BaHOI TEXHOJIOTi. YIOCKOHAJIEHO HAyKOBO-METOAUYHUI MiAXiA 10 04HOYaCHOTO
OLIiHIOBaHHS BILJIMBY (PiHAHCOBUX i PETYJISTOPHUX iIHCTPYMEHTIB Ha MyOJIiuHi iHBECTHLi] 3a cCiMOMa BUIaMU
TEXHOJIOTi! reHepalii Ha ocHoBi mogeni Seemingly Unrelated Regression (SUR), sika BpaxoBye KOpeJISILIIO 3a/IMILIKIB
MiX TEXHOJIOTIYHUMU PiBHSHHSIMH, 110 JO3BOJIUJIO OL[iHUTY B3a€MO3JIEXKHICTh IHBECTULINHUX IOTOKIB yCEepEAHI
€HepreTUYHOro nNopTdeist Ta O6GIPYHTYBATH JOLIIBHICTh NOPT(EIbHO] JIOTiKY [ep>KaBHOI MiITPUMKY, 32 SIKOI
iHCTPYMEHTU OOMPAIOTHCS 3 YPAaxyBaHHSM 3PIJIOCTi Ta PUBUKOBOro Mpodiso TexHoorii. Habyiu nopansmoro
PO3BUTKY HAYKOBO-METOMYHI [TOJIOKEHHS 00 OETiHi3alii EKOHOMIKY SIK IHCTUTYLIMHOI [IEpeLyMOBY Li€BOCTI
(diHaHCOBUX CTUMYJIB: Ha NaHeJi 24 kpain 3a 2003-2020 poKu OLiHEHO BILJIMB JEKOMII030BaHUX CKJIalOBUX
iHZeKCy )KOPCTKOCTi €KOJIOTiYHOI IOJIITUKY Ha MacCIITabu TiIHbOBOi EKOHOMIKH, BUMipsiHi 3a mogeio MIMIC,
HiATBEPAKEHO NIePeBary pUHKOBUX MEXaHi3MiB €KOJIOTIYHOTO PEry/I0BaHHs HaJ, KOMaHAHO-aIMiHiCTPaTUBHAMMU Ta
BUSIBJIEHO KOHTPIIPOAYKTUBHUI €(PEKT HAIMIPHOTO cienu(idHOro €KOJIOriYHOTO ONOAATKYBaHHSI. Y I0CKOHATIEHO
METOJUYHUI IHCTPyMEHTapill OLiHIOBaHHS BIIMBY Tapu(pHUX MexaHi3MiB FiT Ha iHBeCTUIIiliHy aKTUBHICTb
CTPaxoBOr'0 CEKTOPY: Ha MnaHeli 64 kpaiH 3a 2000-2020 poku BCTaHOBJIEHO, 110 PO3Mip CTPaXxOBOr'O CEKTOPY €
3HAUYIMM IO3UTUBHUM JETE€PMiHAHTOM YaCTKU BiJHOBJIIOBAHOI €HEPTeTUKY, a €(eKT TapuQHOi MiITPUMKI
peasi3yeThCs ePEBAKHO YEPE3 MOAEPYIOUNIA KaHaJl B3A€MOJIil 3 PO3BUTKOM CTPaXxOBOr'O PUHKY. 3MilICHEHO
IIOPiBHSIJIbHE OLIiHIOBAHHSI PE3YJIbTATUBHOCTI (PiCKaNIbHUX i pEryJIITOPHUX IHCTPYMEHTIB KJIIMaTUYHOI [1OJIITUKY 32
IaHnMu 48 kpail 3a 2009-2022 poku 3 BUKOPUCTAHHSIM MaHEJIbHUX MojeJel 3 (iKCOBAaHMMMU Ta BUIAKOBUMU
eeKTaMH i IBOX aJIbTepPHATUBHUX iHIMKATOPIB YaCTKY BiIHOBJIIOBAHOI €eHEepPreTUKU. BUOKpeMyIeHO iHCTPYMEHTH 3i
CTiIKMM ITO3UTVMBHYM BIUIMBOM, HaCaMIl€pe]] CTAaHJIaPTU BUKU]LiB, OOMEKEHHS BBEJIEHHS HOBUX BYTiJIbHUX
IOTY>KHOCTEH i IJIaHYBaHHS PO3MIKPEHHS TIOTY>KHOCTEM, Ta 3aJl0OKyMEHTOBAaHO IIPOCTOPOBY HEOJHOPIAHICTD
edexTiB niaTpUMKU. PO3BMHEHO METOANYHE 3a0€3[1€4eHHS OL[iHIOBAaHHS POJIi HU(PPOBOTO PO3BUTKY: KOPEJISILiHNAN
aHai3 ingexcy uudposoi ekoHoMiku Ta cycninbeTrsa (DESI) i yacTku BifHOBIIIOBaHOI eHepreTuky 1jist 27 kpain €C
3a 2017-2022 poku, gonopHeHut SWOT-aHasnizoM 1udpoBoi TpaHcpopmalii piHaHCOBUX IHCTPYMEHTIB,
HiATBEPAUB CTIMKUI NO3UTUBHUN 3B'S130K LM(PPOBOI 3piNIOCTi 3 NOMMPEHHSM BiJHOBJIIOBAHOI €EHEPreTHUKU Ta
00rpyHTYBaB IudepeHLialilo iIHCTPyMEeHTIB HiITPUMKHU 3aJI€XKHO Bif piBHSA 1udpoBoi 3pinocTi kpaiH.
3anpornoHOBaHO CTpaTeriyHi peKoMeHaallii 11010 BLOCKOHAIEHHS CUCTeMU (PiHaHCOBOTO CTUMYJIIOBaHHS PO3BUTKY
BiZJHOBJIIOBAHOI €HEPreTUKU B YKPAiHi, CTPYKTYPOBaHi 32 TPbOMa FOPU30HTAMU JOPOKHbLOI KapTH:
KOPOTKOCTPOKOBMM, OPi€HTOBAaHVM Ha BiJHOBJIEHH IUJIATDKHOI AUCLMILIIHY Ta JOBIpY iHBECTOPIB Y€pe3 CTBOPEHHS
3axulleHoro (poHy BUIJIAT, TOLOBKEHHS II0JJATKOBUX MiJIbI i rapaHTiliHI MeXaHi3MU Mi>dKHapoaHUX (QiHaHCOBUX
opraxizalliil; CEpeJHbOCTPOKOBUM, 110 Nlepebdavae nepexif, 10 KOHKYPEHTHUX ayKIliOHiB, CTaHIapTU30BaHUX
IOBrOCTPOKOBUX KOHTPAKTiB PPA Ta iHCTpyMEHTIB 3MilIaHOTO (PiHAHCYBAHHS; JOBTOCTPOKOBUM, CITPSIMOBAaHUM Ha
iHTerparilo 10 €BPONENChKOrO PUHKY 3eJIeHOT0 (piHaHCYBaHHS Yepes Y3roKeHHsI HallioHAJIbHOI 3eJ1eHO]

TaKCOHOMii 3 EBpONEICbKUM CTaHJAPTOM 3eJIeHUX ObJIiraiiiii.

2. The dissertation is devoted to improving the theoretical foundations and developing methodological approaches
and practical recommendations for the effective application of financial instruments stimulating renewable energy
development. The thesis generalises scientific approaches to the economic essence and role of financial
instruments in stimulating renewable energy, reveals five channels of their economic impact on renewable energy
projects, and proposes a three-dimensional classification framework of financial, fiscal and regulatory support
instruments structured by instrument type, impact channel and stage of the project life cycle, which allows
identifying instruments with multiple impacts. A bibliometric analysis of 8,636 Scopus-indexed publications over
1972-2025, performed with Bibliometrix /Biblioshiny and VOSviewer, outlined the thematic clusters of scientific
discourse, revealed the geographical asymmetry of research activity and identified research gaps, in particular the

underrepresentation of transition economies and the dominance of one-dimensional classifications of



instruments. An empirical database was compiled, and a panel assessment of the impact of feed-in tariff (FiT) and
power purchase agreement (PPA) mechanisms on investment activity in renewable energy was carried out for 59
countries over 2000-2019 using fixed-effects models; k-means clustering on an extended sample of 67 countries
identified eight typological groups by the architecture of financial support. A technological differentiation of the
effectiveness of tariff mechanisms was established, most pronounced for solar energy as a modular and scalable
technology. The approach to the simultaneous assessment of the impact of financial and regulatory instruments
on public investment across seven generation technologies was improved based on the Seemingly Unrelated
Regression (SUR) model, which accounts for the correlation of residuals across technology equations. This made it
possible to assess the interdependence of investment flows within the energy portfolio and to substantiate a
portfolio logic of state support, under which instruments are selected with regard to the maturity and risk profile
of technologies. Provisions on the de-shadowing of the economy as an institutional precondition for the
effectiveness of financial incentives were further developed: for a panel of 24 countries over 2003-2020, the
impact of the decomposed components of the environmental policy stringency index on the size of the shadow
economy, measured by the MIMIC model, was estimated; the advantage of market-based environmental regulation
over command-and-control approaches was confirmed, and the counterproductive effect of excessive specific
environmental taxation was revealed. The toolkit for assessing the impact of FiT mechanisms on the investment
activity of the insurance sector was improved: for a panel of 64 countries over 2000-2020, it was established that
the size of the insurance sector is a significant positive determinant of the renewable energy share, while the
effect of tariff support is realised mainly through the moderating channel of interaction with insurance market
development. A comparative assessment of the effectiveness of fiscal and regulatory climate policy instruments
was performed for 48 countries over 2009-2022 using fixed- and random-effects panel models and two alternative
indicators of the renewable energy share. Instruments with a stable positive impact were singled out, primarily
emission standards, bans on new coal-fired capacity and renewable capacity expansion planning, and the spatial
heterogeneity of support effects was documented. The methodological support for assessing the role of digital
development was advanced: a correlation analysis of the Digital Economy and Society Index (DESI) and the
renewable energy share for 27 EU countries over 2017-2022, supplemented by a SWOT analysis of the digital
transformation of financial instruments, confirmed a stable positive relationship between digital maturity and
renewable energy deployment and substantiated the differentiation of support instruments according to
countries' digital maturity. Strategic recommendations for improving Ukraine's system of financial stimulation of
renewable energy are proposed, structured along the three horizons of a roadmap: a short-term horizon focused
on restoring payment discipline and investor confidence through a protected payment fund, extended tax
incentives and guarantee mechanisms of international financial institutions; a medium-term horizon envisaging a
transition to competitive auctions, standardised long-term PPAs and blended finance instruments; and a long-
term horizon aimed at integration into the European green finance market through aligning the national green
taxonomy with the European Green Bond Standard.
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InenTudikarop ROR:

BiacHe IIpisBuie Im'sa ITo-6aThKOBI:
1. Ilpokonenko Onbra BosogumupisHa

2. Olha Prokopenko

KBasidikamis: 1. e. u., npodecop, 08.00.04
Inentudirarop ORCID ID: 0000-0003-1362-478X
JonmaTkoBa iHdopmarist:

IloBHE HaliIMEeHYBaHHS IOPUAHYHOL 0C00HU: CyMmchbKuii iepKaBHuii NearoriyHmii yHiBepcuTet imeHi A. C.

MaxkapeHka

Kopg 3a €IPIIOY: 02125510

MicneSHaxo,erCHHﬂ: ByJI. PomeHcbKa, Cymu, CyMcbkuii p-H., 40002, YkpaiHa
dopma BiracHOCTI: JlepxasHa

Cdepa yIIpaBJIiHHﬂ: MiHicTepcTBO OCBiTH 1 HayKU YKpaiHu

InenTudikarop ROR:

Penensentu

Baacue IlpizBume Im'a Ilo-6aTbKOBI:
1. 3axapkina Jlronmuina CepriiBHa

2. Liudmyla Zakharkina

KBasidikamis: . e. n., mou., 08.00.04
InenTudgikarop ORCID ID: 0000-0003-1002-130X
JoparkoBa iHdpopmamuist:

IloBHe HaﬁMeHyBaHHH lOpI/I,ILH'{HOi 0CO0M: CyMChKMIA IepKaBHUI yHIBEPCUTET



Kog 3a €IPIIOY: 05408289

Micue3Haxoa>KeHHSI: By Xapkiscbka, Cymu, Cymchkuii p-H., 40007, Vkpaina
dopma ByacHOCTI: Jlepxkasna

Cdepa ynpaBriHHS: MiHicTepCTBO OCBITH | HayKK YKpaiHu

InenTudikarop ROR:

BaacHe IlpizBume Im'st [10-6aThKOBI:
1. CamyceBud fIpuHa BaseHTHHIBHA

2. Yaryna Samusevych

KBasigikamis: 1. e. u., gor,., 08.00.03

InenTudikarop ORCID ID: 0000-0001-7048-8388

JoparkoBa iHdpopmamnist:

IloBHe HaliMeHYBaHHSI OPHUAHUYHOI 0COOHM: CyMChKUIi IePKAaBHUIA YHIBEPCUTET
Kopg 3a €IPIIOY: 05408289

MicueSHaxo,T.pKeHHﬂ: ByJI. XapKiBcbKa, Cymu, CyMmcbkuii p-H., 40007, YkpaiHa
dopma BracHOCTI: JlepxaBHa

Cdepa ynpaBiriHHS: MiHicTepcTBO OCBIiTH i HAyKu YKpaiHu

InenTudikarop ROR:

VIII. 3aKkJII04Hi BiZoMOCTi

ByiacHe Ilpi3Bumie Im's ITo-6aThKOBI 'punenxo Jlapuca Jieouinisua

TOJIOBH pagu

ByiacHe IlpizBumie Im's I1o-6aThKOBI 'punenko Jlapuca JleoninisHa

rOJIOBYIOYOTO Ha 3aCifilaHHi

BigmoBimasibHUI 32 MiATOTOBKY Boriko AuTon Onexcanziposuy

00JIIKOBHX JJOKYMEHTIB

PeecTpartop IOpuenko TetsiHa AHaToJiiBHA

KepiBHuk Bigginy YKpIHTEI, mpo €
BiZIIOBiZaJIbHUM 32 peECTpallil0o HAyKOBOIi

OisSIIBHOCTI

FOpuenko TetsiHa AHaTOJiiBHA



