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The object of the study is the economic efficiency of dairy farms
in the context of digital transformation in a developing country (using
the example of the Republic of Kazakhstan). The problem of quanti-
fying the impact of digital investments on the productivity and costs
of dairy farms has been solved, taking into account the heterogeneity
of effects on the size of enterprises.

The results are obtained:

- the data of 98 dairy farms in Republic of Kazakhstan was ana-
lyzed: the average milk yield per cow was 4,815 kg/year, the average
level of digital investment was 375.77 USD per cow;

- regression analysis revealed that an increase in digital invest-
ments by 1 USD per cow leads to an increase in milk yield by 0.42 kg
per cow per year, a decrease in the cost of 1 kg of milk by 0.02 USD,
and an increase in profit by 12.44 USD per cow per year;

- the heterogeneity of the effects was revealed: the maximum
return on digitalization was recorded on medium-sized farms (the

impact factor on milk yield was 237.8 kg per 1% of investment
growth;

—-a 1% increase in digital investments is accompanied by a de-
crease in the carbon intensity of milk by 0.11 kg CO,e/kg, with the
greatest effect on medium-sized farms.

The results obtained are explained by the fact that in Republic of
Kazakhstan, it is medium-sized farms that have optimal production
flexibility compared to large enterprises and access to digital solutions
compared to small enterprises.

The features of the results obtained are that they show, based on
empirical data from Kazakhstani farms, a heterogeneity of returns
from digital transformation depending on the size of the enterprise,
which differs from the patterns observed in other countries.

The practical significance of this study lies in the possibility of
using its results to develop investment solutions.
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The object of this study is the innovative activity of enterprises
and mechanisms for managing innovation risks in the context of the
digital transformation of the economy of the Republic of Kazakhstan.

The problem to be solved is the cost-effectiveness of integrating digital
technologies into innovation risk management systems. This paper
examines theoretical approaches—to defining innovation activity,
broadens its concept, and investigates the impact of digitalization on
innovation risk management processes at enterprises. An analysis of
the dynamics of the country’s gross domestic expenditure, innovation
activity indicators, and the international ICT development index was
conducted, revealing trends in Republic of Kazakhstan’s sustainable
digital development.

The study’s results demonstrate that digitalization is a driving
force for innovation and a tool for improving the effectiveness of
innovation risk management. To this end, the costs associated with
the development of the digital economy were analyzed, revealing
that these expenditures in the Republic of Kazakhstan increased by
63.8% between 2019 and 2024. The study also found that the level of
innovation activity at enterprises increased from 10.1% to 14.2%. A
key finding of the study is that the implementation of digital solutions
reduces losses from innovation risks by 18-34%, while the economic
benefits for enterprises, depending on their size, range from 2.16 to
267.2 thousand USD.

Therefore, the scope of application includes enterprises of vari-
ous sizes that need to improve their financial performance through
the development of various innovation risk management systems and
the implementation of digital transformation programs.

Keywords: digitalization, innovation, management systems,
business, economic, features, financial results.
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The object of study is the modern audit practice against the
background of digital transformation of the mechanisms of fi-
nancial management and supervision in corporate structures. The
problem that needed to be addressed is the inefficiency and fre-
quent errors of the traditional audit procedures, based on manual
work with large volumes of data and sampling. As a result of the
performed study, it can be noted that the usage of information
technology and advanced data analytics leads to higher effective-
ness by changing the traditional procedure of audit sampling for
the continuous monitoring of all audit populations. It appears that
systematic analysis and implementation of analytical algorithms in-
crease the quality of assessing risks and identifying anomalies. The
results obtained can be explained by the fact that the usage of digital
technology eliminates all cognitive restrictions of human beings and
allows finding out all anomalies at once. Among the characteristics
of the results that helped solve the problem is a formalized multi-
model risk minimization framework. Optimization of operations
was implemented trough synthesizing the functions of regression,
clustering (PAM), and Isolation Forest sub-models, regulated by
the set of thresholds (7*) and optimized weights (w,,) that minimize
classification entropy. Empirical testing of the proposed approach
using the real transaction entries database (n = 12 450) showed an
increase in effectiveness from the base level of 65% to 88% in the
framework. Specific features is associated with the synthesis of vari-
ous mathematical vectors in the constrained operational pipeline
based on limited time resources. Practical applications cover inter-
nal and external audit departments of large companies.

Keywords: audit optimization, digital technologies, data ana-
lytics, audit efficiency, information systems.
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The object of the study is energy sector companies in the Republic

of Kazakhstan involved in the extraction, transportation, generation,
transmission, and distribution of energy resources. The problem ad-
dressed is the insufficient understanding of the mechanism through
which digitalization affects financial performance, since it remains
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unclear whether this effect is direct or transmitted through environ-
mental performance indicators.

The empirical basis of the study is a balanced quarterly panel
dataset for 2015-2025, comprising 220 observations across five com-
panies. Fixed-effects models, a dynamic lagged model, panel vector
autoregressive models, and impulse response functions were used in
the study.

The results show that digitalization has a statistically signifi-
cant negative effect on carbon intensity in the fixed-effects mod-
el (3= —-0.2828; p < 0.01), whereas its direct effect on return on
assets is not statistically confirmed (8 = —0.0035; p > 0.10). Carbon
intensity has a significant negative effect on financial performance
in both the static fixed-effects model (8 = —0.0118; p < 0.01) and
the dynamic lagged model (8 = —0.00213; p < 0.05). These findings
provide indirect empirical support for a possible environmental trans-
mission channel, in which digitalization is associated with a lower
environmental burden that may subsequently contribute to financial
performance.

The study uses quarterly corporate data, a text-based digitaliza-
tion indicator, and carbon intensity as a measure of environmental
performance, allowing an indirect assessment of a possible environ-
mental transmission mechanism.

The results can be used by energy companies, regulators, and in-
vestors when developing digital transformation and decarbonization
strategies and making ESG-related investment decisions.

Keywords: carbon intensity, digitalization, fixed effects, energy
logistics, the Republic of Kazakhstan.
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This work assesses the financial and investment potential of
enterprises for implementing energy-saving measures. The task
addressed is to design an effective toolset for such an assessment.
This study has made it possible to contribute to solving this task.

Specifically, components in the financial and investment
potential of enterprises in implementing energy-saving measures
have been identified. Indicators for assessing the specified poten-
tial and its components were constructed. It was proposed to carry
out such an assessment in several stages using an optimization
approach.

The designed toolset was tested on a sample of 105 enterprises
belonging to three energy-intensive industries. The financial and
investment potential of the studied enterprises in implementing
energy-saving measures was assessed. It was established that the
main limiting factor of the magnitude of this potential is its finan-
cial component. The level of use of this potential by the studied
companies was calculated. It was found that this level for enter-
prises with high energy intensity of production varies by industry
from 37.19% to 44.29%. It was found that with increasing energy
efficiency, the size of the financial and investment potential of
the studied enterprises for their implementation of energy-saving
measures decreases but the level of realization of this potential
increases.

The proposed toolkit is suitable for use both at the level of
individual companies and at the industry level. Its application
could allow company managers to more reasonably approach the
development of financial and investment strategies for implement-
ing energy-saving measures.

Keywords: financial and investment potential, energy saving
at the enterprise, personnel competence, energy-saving project.
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This study investigates the process of designing of financial
instruments the green energy transition of the national economy in
Ukraine based on the replication of the Polish experience of issuing
green bonds. At present, there are significant gaps in building a finan-
cial instruments Ukraine’s green energy transition. Replication of the
Polish experience of using green bonds, as well as their issuance and
circulation, becomes the basis for expanding the financial framework
for the energy transition of the national economy.

An analysis of the dynamics in the issuance of green bonds in the
global and local Polish financial markets has been conducted; factors
that determine their cost at issue were identified based on the ap-
plication of a regression model. It was established that the key factor
affecting the cost of green financing is the scale of the issue, which
increases its liquidity and allows them to be included in the portfolios
of international institutional investors.

Based on a comparison of the institutional environment of the
issuance of green bonds in Poland and Ukraine, directions for its im-
provement for the Ukrainian national economy have been identified.
Special feature of the results is the combination of quantitative analy-
sis of issuance parameters with institutional support for the develop-
ment of green financing markets in Poland and Ukraine. That made
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it possible not only to identify key factors affecting the assessment of
the value of green capital but also to substantiate the directions for
improving the institutional support for financing the green transition
for the Ukrainian economy.

The results could be implemented provided that the current

legislation is improved to ensure external verification, the develop-
ment of mechanisms for guaranteeing and insuring risks, as well
as the orientation of issuances to large reconstruction and energy
transition projects.

Keywords: green bonds, financial support, digital financial ar-

chitecture, green transition, finance, tokenization.

References

. De La Poza-Plaza, E. (2020) Emerging Financing Instruments: Green

Bonds. Modeling Economic and Social Behavior. New York: Nova Sci-
ence Publishers, 127-150. Available at: https://novapublishers.com/
shop/modeling-economic-and-social-behavior/

. Patel, M. R, Singh, B., Yadav, A. P. (2025). The Green Revolution in Fi-

nance: Bonding with the Planet Through Green Bonds. The Synergis-
tic Effect of Sustainable Business Practices on Corporate Performance,
141-157. https://doi.org/10.1007/978-981-96-3375-3_9

. Gabr, D. H., Elbannan, M. A. (2023). Green finance insights:

evolution of the green bonds market. Management & Sustain-
ability: An Arab Review, 3 (3), 274-297. https://doi.org/10.1108/
msar-02-2023-0008

. Svirskyi, V. (2025). Green bonds as a driver towards a climate-neutral

economy in Europe. Innovation in Capitalist Economies, 109-138.
https://doi.org/10.4324/9781003558187-9

. Goenka, N., Gayathri, Alam, M. (2025). Green Bonds: Building a

Sustainable Financial Future. E-Financial Strategies for Sustainable
Development, 211-229. https://doi.org/10.1201/9781779640956-11

. Pramudya, H., Alamsyah, A., Tricahyono, D. (2024). Blockchain-

Based Tokenization for Green Bonds: A Model for Transpar-
ency and Compliance in Sustainable Finance. 2024 IEEE Asia-
Pacific Conference on Geoscience, Electronics and Remote
Sensing Technology (AGERS), 64-69. https://doi.org/10.1109/
agers65212.2024.10932908

. Kalaiarasi, H., Kirubahari, S. (2023). Green finance for sustainable

development using blockchain technology. Green Blockchain Tech-
nology for Sustainable Smart Cities, 167-185. https://doi.org/10.1016/
b978-0-323-95407-5.00003-7

. Hu, Z., Yang, R., Borjigin, S. (2024). A multistage forecasting model

for green bond cost optimization with dynamic corporate risk con-
straints. Journal of Forecasting, 43 (7), 2607-2634. https://doi.org/
10.1002/for.3142

. Kanamura, T. (2025). Stochastic behavior of green bond premiums.

International Review of Financial Analysis, 97, 103836. https://doi.org/
10.1016/j.irfa.2024.103836

. Zheng, C., Jin, J., Han, L. (2024). Reduced interest option pricing for

green bonds. China Finance Review International, 14 (2), 228-268.
https://doi.org/10.1108/cfri-07-2023-0178

. Dey, D. (2024). Time series analysis of GSS bonds. British Actuarial

Journal, 29. https://doi.org/10.1017/s1357321724000011

. Voronin, A., Akhiiezer, O., Galuza, A., Lebedeva, 1., Zaitsev, Y., Leb-

edeyv, S. (2023). Modeling Competitive Interaction “Predator-Prey” on
the Example of Two Innovative Processes. 2023 13th International
Conference on Advanced Computer Information Technologies (AC-
IT), 131-134. https://doi.org/10.1109/acit58437.2023.10275538

. Lyubchyk, L., Grinberg, G., Lubchick, M., Galuza, A., Akhiiezer, O.

(2020). Interval Evaluation of Stationary State Probabilities for Mar-
kov Set-Chain Models. 2020 10th International Conference on Ad-
vanced Computer Information Technologies (ACIT), 82-85. https://
doi.org/10.1109/acit49673.2020.9208932

14.

15.

16.

17.

18.

19.

20.

21,

22.

23.

24.

25.

26.

217.

28.

29.

30.

31.

32.

Xu, Y. (2025). Comparative study on early risk warning for corporate
bond defaults. Intelligent Decision Technologies, 19 (3), 1675-1682.
https://doi.org/10.1177/18724981241309549

Cabrol, A., Drobetz, W., Otto, T., Puhan, T. (2024). Predict-
ing Corporate Bond Illiquidity via Machine Learning. Financial
Analysts Journal, 80 (3), 103-127. https://doi.org/10.1080/001519
8x.2024.2350952

Lyubchyk, L., Galuza, A., Grinberg, G. (2020). Semi-supervised Learn-
ing to Rank with Nonlinear Preference Model. Recent Developments
in Fuzzy Logic and Fuzzy Sets, 81-103. https://doi.org/10.1007/
978-3-030-38893-5_5

Lombardi Netto, A., Salomon, V. A. P., Ortiz Barrios, M. A. (2021).
Multi-Criteria Analysis of Green Bonds: Hybrid Multi-Method Ap-
plications. Sustainability, 13 (19), 10512. https://doi.org/10.3390/
sul31910512

Nowak, P., Zima, R., Lipiec, J. (2021). Sovereign Green Bonds in Po-
land. Handbook of Climate Change Management, 2707-2729. https://
doi.org/10.1007/978-3-030-57281-5_40

Loffler, K. U., Petreski, A., Stephan, A. (2021). Drivers of green bond
issuance and new evidence on the “greenium”. Eurasian Economic
Review, 11 (1), 1-24. https://doi.org/10.1007/540822-020-00165-y
Wang, R., Xia, S. (2023). ESG Investing Beyond Risk and Return.
SSRN Electronic Journal. https://doi.org/10.2139/ssrn.4339525
Daszynska-Zygadlo, K., Jajuga, K., Zabawa, J. (2021). Bank as a Stake-
holder in the Financing of Renewable Energy Sources. Recommen-
dations and Policy Implications for Poland. Energies, 14 (19), 6422.
https://doi.org/10.3390/en14196422

Sobik, B. (2023). Green bonds - financial innovation for sustainabil-
ity financing: The case of the Polish green bonds market and their
development barriers. Central European Economic Journal, 10 (57),
287-303. https://doi.org/10.2478/ceej-2023-0017

Daszynska-Zygadlo, K., Marszalek, J., Piontek, K., Zumente, 1. (2023).
Are green bonds a good investment opportunity for turbulent times?
Annales Universitatis Mariae Curie-Sktodowska Sectio H Oecono-
mia, 57 (2), 7-25. Available at: https://journals.umcs.pl/h/article/
view/14948

Energy Policy of Poland until 2040 (EPP2040). Ministry of Cli-
mate and Environment of the Republic of Poland. Available at:
https://www.gov.pl/web/climate/energy-policy-of-poland-until-
2040-epp2040

National Energy and Climate Plan. Ministry of Climate and Environ-
ment of the Republic of Poland. Available at: https://www.gov.pl/
web/climate/national-energy-and-climate-plan

The Ukraine Facility: supporting Ukraine’s recovery, reconstruction,
and path towards EU accession. European Commission. Available at:
https://commission.europa.eu/topics/eu-solidarity-ukraine/eu-assis-
tance-ukraine/ukraine-facility_en

Statista. Available at: https://www.statista.com/

LSEG. Available at: https://www.lseg.com/en

Dai, L., Clements, L., Meng, A., Schuck, B., Brophy, K., Kooroshy, J.
(2025). Investing in the green economy 2025: Navigating volatility and
disruption. London: LSEG. Available at: https://www.lseg.com/con-
tent/dam/lseg/en_us/documents/sustainability/investing-in-green-
economy-2025.pdf

Zerbib, O. D. (2019). The effect of pro-environmental preferences
on bond prices: Evidence from green bonds. Journal of Banking &
Finance, 98, 39-60. https://doi.org/10.1016/j.jbankfin.2018.10.012
Ehlers, T., Packer, F. (2017). Green bond finance and certifica-
tion. BIS Quarterly Review, 89-104. https://www.bis.org/publ/qtrpdf/
r_qt1709h.htm

Crown, W. H. (2010). There’s a Reason They Call Them Dummy
Variables. PharmacoEconomics, 28 (10), 947-955. https://doi.org/
10.2165/11537750-000000000-00000


https://doi.org/10.1177/18724981241309549
https://doi.org/10.1080/0015198x.2024.2350952
https://doi.org/10.1080/0015198x.2024.2350952
https://doi.org/10.1007/978-3-030-38893-5_5
https://doi.org/10.1007/978-3-030-38893-5_5
https://doi.org/10.3390/su131910512
https://doi.org/10.3390/su131910512
https://doi.org/10.1007/978-3-030-57281-5_40
https://doi.org/10.1007/978-3-030-57281-5_40
https://doi.org/10.1007/s40822-020-00165-y
https://doi.org/10.2139/ssrn.4339525
https://doi.org/10.3390/en14196422
https://doi.org/10.2478/ceej-2023-0017
https://journals.umcs.pl/h/article/view/14948
https://journals.umcs.pl/h/article/view/14948
https://www.gov.pl/web/climate/energy-policy-of-poland-until-2040-epp2040
https://www.gov.pl/web/climate/energy-policy-of-poland-until-2040-epp2040
https://www.gov.pl/web/climate/national-energy-and-climate-plan
https://www.gov.pl/web/climate/national-energy-and-climate-plan
https://commission.europa.eu/topics/eu-solidarity-ukraine/eu-assistance-ukraine/ukraine-facility_en
https://commission.europa.eu/topics/eu-solidarity-ukraine/eu-assistance-ukraine/ukraine-facility_en
https://www.statista.com/
https://www.lseg.com/en
https://www.lseg.com/content/dam/lseg/en_us/documents/sustainability/investing-in-green-economy-2025.pdf
https://www.lseg.com/content/dam/lseg/en_us/documents/sustainability/investing-in-green-economy-2025.pdf
https://www.lseg.com/content/dam/lseg/en_us/documents/sustainability/investing-in-green-economy-2025.pdf
https://doi.org/10.1016/j.jbankfin.2018.10.012
https://www.bis.org/publ/qtrpdf/r_qt1709h.htm
https://www.bis.org/publ/qtrpdf/r_qt1709h.htm
https://doi.org/10.2165/11537750-000000000-00000
https://doi.org/10.2165/11537750-000000000-00000
https://novapublishers.com/shop/modeling-economic-and-social-behavior/
https://novapublishers.com/shop/modeling-economic-and-social-behavior/
https://doi.org/10.1007/978-981-96-3375-3_9
https://doi.org/10.1108/msar-02-2023-0008
https://doi.org/10.1108/msar-02-2023-0008
https://doi.org/10.4324/9781003558187-9
https://doi.org/10.1201/9781779640956-11
https://doi.org/10.1109/agers65212.2024.10932908
https://doi.org/10.1109/agers65212.2024.10932908
https://doi.org/10.1016/b978-0-323-95407-5.00003-7
https://doi.org/10.1016/b978-0-323-95407-5.00003-7
https://doi.org/10.1002/for.3142
https://doi.org/10.1002/for.3142
https://doi.org/10.1016/j.irfa.2024.103836
https://doi.org/10.1016/j.irfa.2024.103836
https://doi.org/10.1108/cfri-07-2023-0178
https://doi.org/10.1017/s1357321724000011
https://doi.org/10.1109/acit58437.2023.10275538
https://doi.org/10.1109/acit49673.2020.9208932
https://doi.org/10.1109/acit49673.2020.9208932

33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44.

45.

46.

47.

48.

49.

Meng, A., Clements, L. (2025). Green debt market passes $3 trillion
milestone. LSEG Insights. Available at: https://www.lseg.com/en/
insights/green-debt-market-passes-3-trillion-milestone

Regulation (EU) 2020/852 of the European Parliament and of the
Council of 18 June 2020 on the establishment of a framework to
facilitate sustainable investment, and amending Regulation (EU)
2019/2088. Official Journal of the European Union. Available at:
https://eur-lex.europa.eu/eli/reg/2020/852/0j/eng

Regulation (EU) 2023/2631 of the European Parliament and of the
Council of 22 November 2023 on European Green Bonds and op-
tional disclosures for bonds marketed as environmentally sustainable
and for sustainability-linked bonds. Official Journal of the European
Union. Available at: https://eur-lex.europa.eu/legal-content/EN/
ALL/?uri=CELEX%3A32023R2631

Obwieszczenie Marszatka Sejmu Rzeczypospolitej Polskiej w
sprawie ogloszenia jednolitego tekstu ustawy o obligacjach (2024).
Dz.U.2024poz.708.26.04.2024. Availableat: https://api.sejm.gov.pl/
eli/acts/DU/2024/708/text.html

Pro rynky kapitalu ta orhanizovani tovarni rynky (2006). Zakon
Ukrainy No. 3480-IV. Available at: https://zakon.rada.gov.ua/laws/
show/3480-15#Text

Pro alternatyvni dzherela enerhiyi (2003). Zakon Ukrainy No. 555-IV.
Available at: https://zakon.rada.gov.ua/laws/show/555-15#Text

O odnawialnych zrédtach energii (2015). Ustawa z dnia 20 lutego
2015 r. Dz. U. 2015 poz. 478. Available at: https://eli.gov.pl/eli/
DU/2015/478/0gl

Prawo energetyczne (2024). Ustawa z dnia 10 kwietnia 1997 r. Tekst
jednolity: Dz. U. 2024 poz. 266. Available at: https://isap.sejm.gov.pl/
isap.nsf/download.xsp/WDU20240000266/U/D20240266L;.pdf

Pro rynok elektrychnoi enerhii (2017). Zakon Ukrainy No. 2019-VIII.
Available at: https://zakon.rada.gov.ua/laws/show/2019-19#Text
National Report of the President of URE 2024 — Summary. Council of
European Energy Regulators (CEER). Available at: https://www.ceer.
eu/wp-content/uploads/2024/07/C24_Poland-EN.pdf

Ukraine Investment Framework. Directorate-General for Neigh-
bourhood and Enlargement Negotiations. European Commission.
Available at: https://enlargement.ec.europa.eu/countries/ukraine/
ukraine-investment-framework_en

Country Analysis Brief: Ukraine (2025). U.S. Energy Information
Administration. Washington, DC: U.S. Department of Energy. Avail-
able at: https://www.eia.gov/international/content/analysis/coun-
tries_short/Ukraine/Ukraine.pdf

Ptak, A. (2024). Poland produced record 26% of electricity from
renewables in 2023. Notes from Poland. Available at: https://notes-
frompoland.com/2024/01/03/poland-produced-record-26-of-electrici-
ty-from-renewables-in-2023/

Brozynski, B. (2022). Just transition - the first pillar of Poland’s en-
ergy policy until 2040 - legal, economic and social aspects. Polityka
Energetyczna — Energy Policy Journal, 25 (2), 5-24. https://doi.org/
10.33223/epj/150745

Chamera, K. (2023). The development of the Polish green bond mar-
ket in comparison to selected European countries. Central European
Review of Economics & Finance, 45 (4A), 21-34. https://doi.org/
10.24136/ceref.2023.032

Aftowicz, A. (2024). The current state of sustainable debt instruments’
market in Poland. Central European Review of Economics & Finance,
49 (4), 5-22. https://doi.org/10.24136/ceref.2024.012

PKO Group Green Bond Framework Second-Party Opinion (2024).
Sustainalytics. Available at: https://www.sustainalytics.com/corpo-
rate-solutions/sustainable-finance-and-lending/published-projects/
project/pko-bank-polski-sa/pko-group-green-bond-framework-sec-
ond-party-opinion-(2024)/pko-group-green-bond-framework-second-
party-opinion-(2024)

50. De-risking green investments in the EU Eastern Partnership and in
Central Asia (2025). EU4Environment. Available at: https://www.
eudenvironment.org/de-risking-green-investments-in-the-eu-eastern-
partnership-and-in-central-asia/

DOI: 10.15587/1729-4061.2026.362257

IDENTIFYING DIRECTIONS FOR IMPROVING THE
REGULATION OF THE CIRCULATION OF HIGH-
TECHNOLOGY INNOVATIONS IN THE EUROPEAN
UNION (p. 76-83)

Oleksandr Davydiuk
Yaroslav the Wise National Law University, Kharkiv, Ukraine
ORCID: https://orcid.org/0000-0002-6699-0903

Olga Bakalinska

Intellectual Property Scientific Research Institute

of National Academy of Legal Sciences of Ukraine, Kyiv, Ukraine
ORCID: https://orcid.org/0000-0002-1092-0914

Oleksii Malovatskyi

Academician F. H. Burchak Scientific Research Institute

of Private Law and Entrepreneurship

of National Academy of Legal Sciences of Ukraine, Kyiv, Ukraine
ORCID: https://orcid.org/0000-0002-6370-8028

Oleh Tarasov
Yaroslav the Wise National Law University, Kharkiv, Ukraine
ORCID: https://orcid.org/0000-0002-9070-5965

Yurii Senyk

West Ukrainian National University, Ternopil, Ukraine
PJSC «Ternopil Dairy Plant», Ternopil, Ukraine
ORCID: https://orcid.org/0000-0002-8164-7783

This study examines a system of procedures and techniques for
regulating relations that create, transfer, and implement high-tech
innovations in the European Union, through the prism of the promis-
ing EUROPEAN INNOVATION ACT (EIA). The current means of
identifying high-tech innovations in the European Union have been
studied, as well as the prospects for their improvement when imple-
menting the EIA.

This work has found that the process of regulatory influence on
innovation circulation in the EU is not uniform. It has been proven
that the current model of regulatory influence in the EU is not focused
on the proper identification of high-tech innovations. It also does not
provide simplification or stimulation of their use but only has a general
focus on the intensification of all innovations in the EU economy. It
was determined that within the EU there is a need to improve the meth-
ods for regulating the circulation of high-tech innovations.

A study of directions to reform the innovation ecosystem through
the implementation of the EUROPEAN INNOVATION ACT has been
conducted. The feasibility of forming a definition of high-tech inno-
vation was substantiated. The necessity of registering the criteria for
distinguishing high-tech innovation from its other varieties has been
proven. The need for the formation of a holistic system of regulatory
influence based on the life cycle (Innovation Life Cycle) of high-tech
innovation was identified.

This study is aimed at compiling proposals for improving the
regulatory processes of innovation circulation in the EU. The results
could be used in improving the official rules of innovation circulation
in the EU, as well as at the level of national systems of EU member
states. They could also be applied to make strategic public manage-
ment decisions, form state policy on the circulation of innovations; the
findings might lay the groundwork for further scientific research on
these issues.
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BU3HAYEHHSA BIUIUBY IIUO®POBOI TPAHCP®OPMAIIII HA EKOHOMIYHY EGEKTUBHICTH MOJIOUHHX
®EPM (HA ITPUKJIAAI PECIIYVBJIIKU KA3AXCTAH) (c. 6-14)

Lyailya Akhmetova, Madina Bazhigaliyeva, Gulzhan Zhakenova, Anvar Tulaganov, Almira Saktayeva, Dinara Mamyrbekova,
Alma Baiguzhinova, Zhanar Baigireyeva, Assel Apysheva

O6>eKTOM IOCTIPKEHHS € €eKOHOMIUHA e()eKTHBHICTh MOJIOYHUX (hepM y KOHTEKCTi I{poBoi TpaHchopMalii B KpaiHi, 1[0 PO3BUBAETh-
cs1 (Ha mpukiafi Pecniy6stiku Kasaxcran). BupinreHo mpo6iieMy KiJIbKiCHOT OLiHKY BIIMBY LM(POBUX iHBECTUIIiM HA IIPOAYKTUBHICTD Ta BH-
TPaTU MOJIOYHUX (hepM 3 ypaxyBaHHSIM HEOLHOPiTHOCTI BIUIMBY Ha PO3Mip IiJIIPUEMCTB.

OTpuMaHi pe3y/IbTaTH:

- IpoaHasIi30BaHo AaHi 98 MosouHux epm Pecry6oixy KasaxcraH: cepesHiil Haziiit MoJIOKa Ha KOPOBY CTaHOBUB 4815 Kr/pik, cepezHiit
piBeHb MG POBUX iHBeCTHIIiH cTaHOBUB 375,77 fomapiB CIIIA Ha KOpOBY;

- perpeciitHuii aHasIi3 IOKa3aB, 110 361IbIIeHHs NU(POBUX iHBecTULiN Ha 1 fosap CIIIA Ha KOPOBY IPU3BOAUTS JI0 30iIbIIIEHHST HAZIOH0
MosioKa Ha 0,42 KT Ha KOpOBY Ha pik, 3MeHIleHHsI cobiBapTocTi 1 Kr Mosioka Ha 0,02 fosapiB CIIIA Ta 36inbiueHHs IpUOYyTKYy Ha 12,44 nonapis
CIIIA Ha KOpOBY Ha piK;

— BUSIBJICHO HEO/[HOPiZHICTh edpeKTiB: MaKcHMasbHa Bifmada Bij nudposizarii 3adikcoBaHa Ha cepeHix depmax (paxkTop BILIMBY Ha Ha-
J1iif MoJI0Ka cTaHOBUB 237,8 K Ha 1% 3pOCTaHHS iHBECTHUIiif;

- 3611bIIeHHS UG POBUX iHBeCTUIiiT Ha 1% CyIIPOBOPKYETHCS 3HIDKEHHSIM ByIvIelieeMHOCTI Mosioka Ha 0,11 kr CO,e/Kr, 3 Hai6i1bmnM
BIUIMBOM Ha cepefHi pepmu.

OTpuMaHi pe3y/IbTaTH MOSICHIOIOTHCS THM, 110 B Pecriy6urinyi Kasaxcran came cepesiHi pepMH MarOTh ONTHUMAaJIBHY THYYKiCTh BAPOOHHIITBA
TIOPiBHAHO 3 BEJIMKUMH MiIMTPUEMCTBAMH Ta JOCTYI A0 LH(POBUX pillleHb MOPiBHAHO 3 MaJIMMMU ITiATPUEMCTBAMHU.

Oco6IMBOCTi OTPUMAHMX PE3y/IbTaTiB MOJIATAIOTh y TOMY, [0 BOHM IOKA3yI0Th, HA OCHOBI €MIIIpUYHMX JaHMUX Ka3aXCTaHCBKUX (pepm,
HeoZIHOpiHICTh BiAadi Bif nudpoBoi TpaHchopMallii 3a1eXHO BiJj po3Mipy MiANPUEMCTBA, 10 Bi/[pi3HAETLCA Bifi 3aKOHOMipHOCTEH, 1110
CIIOCTEpPIiraroThesl B iHIINUX KpaiHax.

IIpakTUyHe 3HAYEHHS IIbOTO JIOC/TI/PKEHHS IIOJISTAaE B MOXKJIMBOCTI BUKOPUCTAHHS HOr0 pe3ysIbTaTiB JyIs PO3POOKU iHBECTHIIITHUX
pilieHs.

Kurrouosgi cioBa: mudposa TpaHchopMalis, MoodHi epmu, IubpOoBi iHBecTHIii, eKOHOMITHA eeKTUBHICTD, Pecrybutika KazaxcraH.

DOI: 10.15587/1729-4061.2026.361355
BU3HAYEHHSA BILUIUBY IM®POBUX TEXHOJIOTTI HA CUCTEMM YIIPABJIIHHA BI3SHECOM TA
3HUKEHHS IHHOBAIIIMHUX PU3UKIB Y IIU®POBY EIIOXY (c. 15-24)

Bibigul Kopbolsyn, Assel Jakupova, Bakytgul Bazarova, Gulnar Talapbayeva, Zhanat Yerniyazova

O6>eKTOM I1bOTO JJOCJIi/PKEHHs € iHHOBaIliiiHa aKTUBHICTb IiJIIPUEMCTB Ta MeXaHi3MU yNpaB/liHHsA iHHOBAaIliTHUMU PU3UKaMU B KOHTEK-
cTi nudpoBoi TpaHchopmariii ekoHoMiku PecriyOmiku Kasaxcran. ITpo6iema, sIKy HeoOXiJHO BUPIIINTH, MTOJISITA€ B €KOHOMIUHiH epeKTHBHOC-
Ti iHTerparii uppPOBUX TEXHOJIOTIH y CUCTeMH YIPaBJIiHHS iHHOBAI[ifHUMU pU3MKaMU. Y Iiil CTATTi pO3IVIAAIOTHCS TEOPETUYHI ITiXoau
10 BU3HA4YeHHsI iHHOBAL[ilHOI AisJIbHOCTI, pO3MINPIOETHCS 11 KOHIIEMIis Ta JAOCIiIKYeThCsl BIUIMB I[M(poBizaliii Ha Mpoljecu yIpaBIiHHS
iHHOBaLiHMMU PU3UKaMU Ha MigIIpueMcTBaX. Byso npoBeieHO aHasIi3 AMHAMIKK BaJIOBUX BHYTPIlIHIX BUTPAT KpaiHU, IIOKa3HUKIB iHHOBA-
1iliHOT aKTMBHOCTI Ta MDKHapoiHOTO iHzieKCcy po3BUTKY IKT, sikvii BUSBUB TeHAEHIIIT CTaIoro i poBoro po3BUTKy Pecriy6iiku KazaxcraH.

Pe3ysbTaTH OCTiZYKEHHS IEMOHCTPYIOTb, 10 IU(POBi3allis € pyImiiiHO0 CHIIOK iHHOBAILl Ta iIHCTPYMEHTOM Mi/IBUIeHHS e(DeKTHBHOCTI
yIpaBJiHHS iHHOBalitHUMHY PU3MKaMH. 3 I[i€f0 METOIO GyJI0 ITPOAHAIi30BaHO BUTPATH, ITOB>sI3aHi 3 PO3BUTKOM IIM(POBOi €EKOHOMIKH, 110 TI0-
KasaJio, 1110 11i BUTpary B Pecriy6utini KazaxcraH 3pociu Ha 63,8% Mix 2019 Ta 2024 pokamHu. Y ZOCTiPKEHHI TAKOXK GYJI0 BUSIBJIEHO, 1110 PiBEHb
iHHOBaIiTHOT aKTUBHOCTI Ha MiATIPUEMCTBAX 3pic 3 10,1% 1o 14,2%. KTF0O40BUM BUCHOBKOM JIOCTIi/DKEHHS € Te, 110 BIIPOBA/PKEHHS [UGPOBUX
pilleHb 3MeHIIye BTpaTH BiJj iHHOBAIiliHUX pU3UKIB Ha 18-34%, TOAi SIK €eKOHOMIUHI BUTOAM JIS MiATIPUEMCTB, 3aJIeKHO Bifl iX po3Mipy, Ko-
JIMBAIOThCA Bif 2,16 10 267,2 TUC. fonapis CILHA.

Tomy chepa 3acTocyBaHHS OXOIUTIOE IiIIPUEMCTBA Pi3HOTO PO3Mipy, IKUM HeoOXi/[HO ITOKpAIUTH CBOi (DiHAHCOBI TOKA3HUKY IIUISIXOM
PO3pOOKH Pi3HUX CUCTEM YIIPaBIiHHS iHHOBAI[ifHUMU pHU3UKaMU Ta BIIPOBAHKEHHs IIporpaM Lu¢poBol TpaHchopmariii.

Kurrouosgi coBa: mudposizarist, iHHOBAIlil, CICTEMH YIIpaBIiHHS, 6i3Hec, eKOHOMIYHi, 0COGJIMBOCTI, (hiHAHCOBI Pe3ysIbTaTH.
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PO3POBKA BATATOBUMIPHOI OCHOBH JIJIA NIJABUINIEHHA EPEKTUBHOCTI AVIUTY HA OCHOBI
IIU®POBUX TEXHOJIOTT TA IIPOTHO3HOI AHAJIITUKH JAHUX (c. 25-33)

Minura Karimova, Fazil Karimov, Metanet Ahmadova, Xayyam Cavadzada, Aytan Nadirova, Xatira Qurbanova,
Surayya Ismayilova

OG6’€KTOM JOCTIZPKEHHS € CyJacHa ayUTOPChKa IIPaKTHKa Ha TJIi 1{udpoBoi TpaHchopMarliil MexaHi3MiB (DiHaHCOBOTO yIpaBIiHHS Ta Ha-
ISy B KOPIIOPATUBHUX CTPYKTypax. [Ipo6iieMa, siky HeoOXiJHO 6y/10 BUPILIIMTH, ITOJISITa€ B Hee()eKTUBHOCT] Ta YaCTUX IOMMWIKAX TPaJUIiil-




HOI ITPOLeZlypU ayJUTy, 3aCHOBAHOI Ha Py4Hiil po6OTi 3 BeIMKMMU 06CAraMU JJAHUX Ta BUGIpLii. B pe3ysibrari IpoBeAeHOro A0CIIiHKEHHS MOXK-
Ha BiZI3HAYUTH, 1[0 BUKOPUCTaHHS iH(popMaLiifHUX TeXHOJIOTiH i mepe/10Bol aHAIITUKY AaHUX IPU3BOAUTS /10 MiABUILEHHS e(heKTUBHOCTI 3a
PaxyHOK 3MiHHU TPAaAMIIiIHOI IIpoLie/lypy ayUTOPChKOI BUGiPKH /JIsl 6e3IIepepBHOTO MOHITOPHUHTY YCiX ayAUTOPCHKUX CYKyITHOCTeH. BujjaeTh-
csl, 110 CUCTeMaTUYHUI aHali3 i BIPoBa)KeHHs aHATiTHYHUX aJITOPUTMIB Mi/IBUIITYIOTh AKiCTb OI[iHKM PU3MKIB i BUsIBJIEeHHA aHOMaIiit. OTpu-
MaHi pe3y/IbTaTH MO)KHA TTOSICHUTH THM, II[0 BUKOPUCTaHHSA I[U(POBUX TEXHOJIOTIH ycyBae BCi KOTHITHBHI OOMEXEHHs JIIOAWHU i /[03BOJISIE
Bipasy BUSIBJIATHU Bci aHOMatii. CepeJ] XapaKTepUCTUK Pe3yJIbTaTiB, sIKi J01IOMOIVIM BUPIiMIUTH IIpo6iieMy, € popmastizoBaHa GaraToMozesIbHa
CTpyKTypa MiHimizanii pu3ukiB. OnryuMisariifo onepariii 6y710 peasizoBaHO IUISXOM CUHTe3y (PYyHKIIH ImiMozesieil perpecii, kiactepusa-
1ii (PAM) Ta i30JIA1i{1HOTO JTiCY, [0 PeTYJIII0ThCS HAGOPOM ITOPOTOBUX 3HAUEHb (7¥) Ta ONTHMIi30BaHUX Bar (w,,), 1110 MiHIMi3yIOTb €HTpOIIiI0
wiacudikanii. EMIipuyHe TecTyBaHHS 3aIIpOIIOHOBAHOTO ITiAIX0/y 3 BUKOPUCTAHHAM 0a3y JAHUX peabHUX TpaH3akiil (n = 12450) rnokasza-
JIO TiABUIIIEHHS e()eKTUBHOCTI Biff 6a30BOro piBHA 65% 1o 88% y hpeliMBOpKy. OCOGIMBICTE OTPUMAHUX PE3YJIbTATiB MOB’sI3aHA 3 CHHTE30M
pi3HMX MaTeMaTUYHUX BEKTOPiB B 00MeXXeHOMY oIlepaliiiiHoMy KOHBeepi Ha OCHOBi 06MeXEeHUX YacOBUX pecypciB. [IpakTuuHe 3acToCyBaHHSA
OXOITIOE BHYTPIIIHI Ta 30BHILIHI BiAIN ayUTy BEJIUKHUX KOMITaHiH.
KurrouoBi coBa: onTuMizanist ayanuTy, UdpoBi TeXHOJIOTII, aHaIIi3 aHNX, e)eKTUBHICTb ayANTY, iH(opMaLiliHi cucTeMu.
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BU3HAYEHH BILUIUBY IIU®POBI3AIII HA EKOJIOTTYHI TA ®IHAHCOBI TIOKA3HUKH KOMITAHINA
EHEPTETHUYHOTI'O CEKTOPY (c. 34-45)

Zhaxat Kenzhin, Ali Sabyrzhan, Dinara Mussabalina, Kenzhessulu Kuptleuova, Natalya Lelesh, Aizhan Nurbaeva,
Andrey Shunko, Akmaral Zhakypova, Arman Maralov

O6>eKTOM JOCTIPKEHHS € KOMIIaHii eHepreTHYHoro cexropy Pecry6utiku KazaxcTaH, 1o 3afiMaroThCs BUJOOYTKOM, TPAHCIIOPTYBAHHSM,
BUPOGHULITBOM, Iepelauero Ta PO3IOJIJIOM eHepreTHYHUX pecypciB. ITpo6iieMa, 10 PO3IVISAAEThCS, MOJArAE B HEAOCTATHOMY PO3YMiHHI
MexaHi3My, yepe3 KUl nudpoBisalis BIuiMBae Ha (PiHAHCOBI MOKa3HUKH, OCKIJIBKY 3aJIMIIAETHCS. HE3PO3YMIUINM, UM € L€l BILIUB IIPSIMUM,
YU IIepeAAEThCS Yepe3 IOKa3HUKY eKOJIOTiuYHOI e(DeKTUBHOCTI.

EMIipryHOI0 OCHOBOIO AOCJIiKEHHs € 30a7JaHCOBAaHUI KBapTaJbHUI MMaHeJbHUH Habip JaHuX 3a 2015-2025 poKu, L0 CKJIAZAETHCS 3
220 criocTepeXeHb y IDATH KOMITaHisAX. B focmiykeHHI BUKOPUCTOBYBAJIHCS Mojiesli 3 pikcoBaHMMU edeKTaMU, JUHAMIUHA JJaroBa MoJiesb,
TaHeJIbHi BEKTOPHi aBTOperpecuBHi MoziesTi Ta iMITy/IbeHi QyHKIIT BiTyKYy.

Pe3ysibTaTH TOKA3yIOTh, [0 I[U(POBi3aIfisi Ma€e CTATUCTUYHO 3HAYYI[WU HETaTHBHUI BIIMB Ha BYIVIEIEBY iHTEHCHBHICTb y MOAei
3 dikcoBannmu edexramu (f = —0,2828; p < 0,01), Toxi K i NMpsAMUIl BIUINB HAa peHTAOGEJbHICTh AKTHUBIB CTATHCTUYHO He IITBEpIKe-
Huii (B = —0,0035; p > 0,10). ByruienjeeMHiCTb Ma€e 3HaUHUI HETaTUBHUII BIUIUB Ha (DiHAHCOBI MOKA3HUKY SIK y CTATHYHIN Mogei 3 ikcoBa-
H1MH edexramu (8 = —0,0118; p < 0,01), Tak i B AMHAMIYHIH Mozeti 3 3aTpuMkoro (8 = —0,00213; p < 0,05). Lli pe3ysbraTy HaJAIOTh HEIIPSIME
eMITipuyHe IiITBepAKeHHs MOXJ/IMBOTr0 KaHaJly Ilepefiadi BILIMBY Ha HAaBKOJIUIIIHE CepeZjoBUIIE, B IKOMY IIU(POBi3aliis oB>s3aHa 3 MEHIINUM
HaBaHTAKEHHSIM Ha HaBKOJIMIITHE CEPEIOBUIIIE, 10 3TOI0M MOXKE CIIPUATH (hiHAHCOBUM IOKA3HUKAM.

¥V mociiKeHHI BUKOPUCTOBYIOTECS KBapTa/IbHI KOPITOPATUBHI JJaHi, TEKCTOBUI ITOKAa3HUK IU(POBi3aliii Ta BYIVIEI[eEMHICTD SIK Mipa eKo-
JIOTiYHOI e(peKTUBHOCTI, 1[0 103BOJISIE HETIPSIMO OL[iHUTH MOXUIMBHN MeXaHi3M Ilepeziadi BIUIMBY Ha HaBKOJIMILIHE CEpPefOBHUIIIE.

Pe3ysbTaTii MOXKYTh OYyTH BUKOPHCTaHI €eHePreTHYHNMHY KOMITaHiSIMU, PETY/IITOpaMH Ta iHBECTOpaMH ITifi Yac po3poOKM cTpareriit mud-
poBoi TpaHchopMallii Ta fiekapOoHizallii, a TAKOXK TIiJ] yac IPUIAHATTA iHBECTULIITHUX pillleHb, MoB>A3aHuX 3 ESG.

KUrro4oBi cyioBa: ByIyielieeMHICTb, UG poBizamis, ¢ikcoBaHi edeKTH, €HepreTYHa JIOTiCTUKa, Pecry6ika KasaxcraH.
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PO3POBJIEHHA IHCTPYMEHTAPIIO OIIIHIOBAHHA ®IHAHCOBO-IHBECTHUILIIHTHOI'O IIOTEHIIAJTY
MIAITPUEMCTB OO0 PEAJII3AIIT EHEPTO3BEPITAIOUMX 3AXO/IB (c. 46-58)

B. B. IIpoxopoaa, O. I0. EmennsaHoB, O. A. Kogemyk, C. M. Illennesienko, K. I. CracTeaHukoBa, [1. P. F'aBpach

OG’€EKTOM IIBOTO JIOCTI/PKEHHS € IpOolec OIiHIOBaHHS (DiHAHCOBO-iHBECTHIIITHOTO IOTEHIjay MiAIPUEMCTB IIOAO peatizalii HUMH
eHepro36epirarounx 3axofiB. B sskocTi mpo6sieMy, sika BUPILIyBaIacsl y ZOCIiPKEHHI, BUCTYIIAJI0 pO3POGIEHHS /1i€BOTO iHCTpyMEeHTAapito /sl
37ilICHEHHS TAKOTO OLiHIOBAaHHSI.

BuxoHaHe JIoC/Ii/IXKeHHd 1aJI0 3MOTY 3pOOMTH BHECOK Y BUpillleHHd Ijiel mpo6aeMu. 30KpeMa, BU/IiIeHO CKJIa/10Bi (hiHaHCOBO-iHBeCTHILiii-
HOTO ITOTeHIIiajTy IiJIIPUEMCTB 3 peastizallii HUIMU eHepro3oepiraounx 3axofis. [Io6yoBaHO MOKA3HUKH OILiHIOBAaHHS 3a3HAYEHOTO ITOTeH-
1iajTy Ta Hioro CKJIaZiHUKiB. 3aITPOIIOHOBAHO BUKOHYBATH TaKe OLliHIOBaHHSA y JIeKiIbKa eTalliB i3 3aCTOCyBaHHAM ONTHMIi3al[iliHOTO MiX0my.

Po3pobuieHnii iHCTpyMeHTapiii O6ysio arpo6oBaHo Ha BUOIpIii 3i 105 miANpHUEMCTB, sIKi HaJIeXKaTh 0 TPhOX €HEeProEMHUX Tajys3eil mpo-
MHCI0BOCTi. Byso orjiHeHO (hiHaHCOBO-iHBeCTHIIiITHUIT TOTEHIia/I AOCTiPKYBAaHUX ITAIIPUEMCTB 3 peasisalil eHeprostepiraloymx 3axofiB.
BcTaHoBJIEHO, 1110 OCHOBHUM JIMITYIOUMM YMHHUKOM BeJIMUMHU IIHOT0 ITOTEeHIiaTy BUCTYIIae foro diHaHcoBa ckiaaoBa. OGYNCIeHO piBeHb
BUKOPHCTAHHS IIbOTO MOTEHIIasl JOCTi/PKyBAHMMY KOMIIaHiAMU. BusiB/IeHO, 10 1ieil piBeHb I HiJIIPUEMCTB 3 BUCOKOK €HEPrOEMHICTIO
TIPOAYKILil KOJTMBAETHCS 3a TaTy3sMH IIPOMUCIOBOCTI Bift 37,19% 10 44,29%. BcTaHOBJIEHO, 110 i3 3pOCTAHHAM €Heproe(eKTHBHOCTI 3MEHIITy-
€ThCsI BeIMUMHA (hiHaHCOBO-iHBECTUIIITHOTO IOTEHITiaTy OC/Ii/PKyBaHUX IiAIPUEMCTB 3 peasizallii HUMU eHepro36epiralounx 3axoziB, IpoTe
3pocTae piBeHb peaslizallii IbOro IOTeHIiay.

3anponoHoBaHUii iHCTpyMeHTapiii € IpUAATHUM I 3aCTOCYBaHHA K Ha PiBHi OKpeMMX KOMIIaHil, Tak i Ha ramxy3eBoMy piBHi. Take
3aCTOCYBaHHS JACTh 3MOTY KepiBHUKaM (hipM GinbIr 06IPYHTOBAHO IiAXOAUTH [0 PO3po6IeHHS (DiHAHCOBO-iIHBECTHUIIIIHUX CTpaTeriii 1mpo-
BaJPKEHHS 3aXO0/iB 3 eHepro30eperKeHHs.

KorrouoBi cyioBa: (hiHaHCOBO-iHBECTHUIIITHUI TOTeHIIiasl, eHepro36epe)keHHsT Ha MiAIPUEMCTBI, KOMIIETEHTHICTh IIepCOHAITY, eHepro3oe-
pirarounii IpoeKT.
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PO3POBKA ®IHAHCOBOTI'O 3ABE3IIEYEHHS 3EJIEHOTO ITIEPEXOJTY YKPATHY HA OCHOBI II0JIbCBKOTO
JIOCBIY BUKOPUCTAHHS 3EJIEHUX OBJIITAIIH (c. 59-75)

Bozena Ryszawska, C. O. Ky3HenioBa, O. B. MaHOIeHKO

OG6’eKTOM JIOCTIi/HKEHHS € TIPOIIeC pO3pOOKY iHCTpyMeHTapito piHaHCYBaHHS 3eIeHOI eHepreTUIHOI TpaHc(opMarii Halr[ioHaIbHOT eKOHO-
MiKkM YKpaiHM Ha OCHOBI perTiKanii II0JIbChKOro AOCBiy eMicii 3esieHnx o6Jriraniit. CborofiHi € CyTTeBi IporaanHu y noOyzoBi iHCTpyMeHTa-
piro hiHaHCYyBaHHS 3eJIEHOTO Tepexo/ly eHepreTU4Hoi TpaHcdopMariii YkpaiHu. Perutikaliisi HoJIbChKOTO 0CBily BUKOPUCTAHHA 3€JIeHUX 006-
Jtirarift, ix emicii Ta o6iry, crae 6a3ricoM po3mupeHHs (hiHAaHCOBOTO iIHCTPYMEHTapito eHepreTUIHoI TpaHchopMarlii HaljioHaTbHOI eKOHOMIKH.
ITpoBezieHO aHaIi3 AMHAMIKU eMicii 3eleHuX o6Jriraniit Ha cBiTOBOMY i JIOKaJIbHOMY MOJILCBKOMY (hiHAaHCOBHX PHHKAX, BU3HAueHi (haKTopH,
110 3yMOBJIIOIOTH TX BapTiCTh ITPH eMicii, Ha OCHOBi 3aCTOCYBaHHS perpeciiiHoi Mozesti. BcraHOBJIEHO, 10 KJIIOUOBUM YNHHUKOM, SIKHI BILIU-
Ba€ Ha BapTicTh 3eJIeHOro (iHaHCyBaHHS, € MacuITab eMicii, ne migBuiLye 11 JTiKBiHICTB Ta 03BOJISIE BKIIIOYATH X Y TOpTdesi MbKHApOHUX
iHcTUTYLiiiHMX iHBecTOpiB. Ha oCHOBI MOpiBHAHHSA iHCTUTYIIifiHOTO cepe/joBHUINA eMicii 3eJieHuxX obsiraniit Ilobii Ta YKpaiHU BU3HaAUEHO
HAIIPSIMKHU HOTO YAOCKOHAJIEHHS IS YKPATHCHKOI HaIliOHATbHOI eKOHOMiKHM. OCOGJIMBICTE OTPUMAHUX Pe3Y/IbTATiB IMOJIATAE y MOEHAHHI
KiJIbKiCHOrO aHasIi3y mapaMerpiB eMicil 3 iHCTUTYLIHHIM 3a6e3MeYeHHsIM PO3BUTKY PUHKIB 3esieHoro (iHancyBaHHs ITosblii Ta YKpaiHu.
Lle mO3BOIMIIO HE JIMIIE BUSHAYUTH KJIIOUOBI (DaKTOPH, 1[0 BIJTMBAIOTh HA OI[IHKY BapTOCTi 3€JIEHOTO KalliTasy, a ii OOIpyHTYBaTH HAIIPAMU
VAOCKOHAJICHHs {HCTUTYLiliHOTO 3a6e3nedyeHHs] (hiHAHCYBaHHS 3€JIEHOTO ITePeXo/y /Il eKOHOMIKM YKpaiHu. IIpakTHYHe BUKOPUCTaHHS pe-
3yJIBTATiB MOXKJIMBE 32 YMOBH YAOCKOHAJIEHHSI ITIOTOYHOTIO 3aKOHOJABCTBA /It 3a6e3eueHH s 30BHIIIHbO1 Bepudikariii, po36yj0BM MexaHi3MiB
rapaHTyBaHHS Ta CTpPaXyBaHHS PU3MKIB, a TAKOXK OpieHTaIlii eMiciif Ha BeJIMKi IIPOEKTH BiIGY/I0BU Ta eHepreTUIHOI TpaHCchopMmariii.

KurrouoBi cioBa: 3esieni o6uiranii, pinaHcoBe 3a6e3neueHHs, 1udposa ¢iHaHcoBa apXiTeKTypa, 3esieHa TpaHchopMalis, dhiHancu, To-
KeHiz3arrisl.
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BU3HAYEHHS HAIIPSIMIB BJOCKOHAJIEHHS PETYJIIOBAHHA OBITY BUCOKOTEXHOJIOTTYHHX
IHHOBAIIIM B EBPOIIEMCBKOMY COXO3I (c. 76-83)

0. M. [laBuarok, O. O. BakaixiHceka, O. B. MasoBanbkuii, O. B. Tapacos, IO. I. CeHuk

OG6’eKTOM JIOCJII/PKEHHS € CHCTeMa IIPUMOMIB Ta CIIOCOGIB peryoBaHHS Bi[HOCHH IIOB’SI3aHUX i3 CTBOPEHHSM, IepeZiadero Ta BH-
KOPUCTAHHSIM BHCOKOTEXHOJIOTIYHUX iHHOBaIilli B €BpormneiicbkoMy Coro3zi, yepe3 mpusmy mepcrekTuBHoro EUROPEAN INNOVATION
ACT (EIA). locaimkyoTbes AilicHI 3aco6u ieHTHdiKalil BICOKOTEXHOJIOTIYHNX iHHOBAIill B €BponeiickkomMy Co03i, a TAKOXK ITePCIIEKTH-
BHU IX BJJOCKOHAJIEHHS B X07li 3arpoBaykeHHs EIA. B xozi fociiykeHHsT BCTAHOBJIEHO, 1110 ITPOLieC Pery/IsTOPHOro BIUIMBY Ha iHHOBalifiHU
06ir B €C He € OJHOMaHITHUM. [I0Be/IeHO, 1[0 YNHHA MOJIeJIb PETyIATOPHOro BILIMBY B €C He OpieHTOBaHA Ha HAJIEXHY i/jeHTHdIKaIlito
BHCOKOTEXHOJIOT{UHMX iHHOBaniil. Tako)k BoHa He 3a6e3Iedye CHPOLIEHHS Y CTUMYJIIOBAaHHS X BUKOPHCTAHHS, a JIMIIE Ma€ 3arajbHy
CIIpsIMOBaHiCTh Ha iHTeHCcH(DiKaLifo Bcix iHHOBaniit B ekoHOMini €C. BusHadeHo, 110 B Mexxax €C HasiBHa IToTpeba y BAOCKOHAJIEHHI CII0COo-
6iB perystoBaHHS 06iry BUCOKOTEXHOJIOTiYHMX iHHOBaNill. IIpoBe/ieHO AOCi/HKeHHS HAlIpsAMiB ped)opMyBaHHS iHHOBAIiITHOI eKOCHCTEMH
yepes BrpoBafxeHHss EUROPEAN INNOVATION ACT. O6rpyHTOBaHO AOIi/IbHICTh GopMyBaHH: fediHillii BU3HaueHHsS BHCOKOTEXHO-
JtoriyHoOi iHHOBaIii. JloBeZileHo HeoOXiAHICcTh dikcamii kpuTepiiB BigMe)xyBaHHS BUCOKOTEXHOJIOTIYHOI iHHOBamil Bij iHImNX i1 pi3HOBUAIB.
BxaszaHo Ha noTpeby opMyBaHHS LiJIICHOI CUCTEMU PEry/IsITOPHOTO BILIMBY, 3aCHOBAHOTO Ha >KUTTeBoMy Lk (Innovation Life Cycle)
BUCOKOTEXHOJIOTiYHOI iHHOBAIIil.

JocipKeHHs cripsMOBaHe Ha (OpMyBaHHS IIPOITO3UIIIH OO YAOCKOHAIEHHS PEryIsTOPHUX IporieciB iHHOBaniliHOTO 06iry B €C.
Pe3ysibTaTH LbOTO JOCJI/KEHHSI MOXYTb OYTH BUKOPUCTaHi IpU BAOCKOHAIEHH] odiliiiHuX npaBus iHHOBaIiiHOro 06iry B €C, a TaKoX
Ha piBHI HAL[iOHAJILHUX CUCTEM KpaiH wieHiB €C. IX MOXKHA BUKOPUCTATU TAKOXK il (POPMYBAHHS CTPATETIYHUX IMyGIiYHUX YIIPABIiH-
CbKUX pillleHb, [iep)KaBHOI MOJIITUKYU 3 006iry iHHOBaIiil Ta BOHM MOXXYTb CJIyTYBaTH IIiICTABOIO JJISl MOAAJIBUIMX HAYKOBUX JOCITiZKEHb 3
LIMX IIUTaHb.

Kurro4goBi c1oBa: BUCOKOTEXHOJIOTIUHI iHHOBaIi1, iHHOBaIiliHMi1 06ir €C, fep)kaBHe peTy/II0BaHHS iHHOBAIill, Mi>XHapO/[HE ITPaBo.



