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Research on the conceptual foundations of innovative financing instruments for

territorial communities’ infrastructure: green bonds

Abstract. The article examines the conceptual foundations for the development of the green bond
market in Ukraine as a tool for financing the reconstruction of territorial communities’ infrastructure,
particularly under martial law conditions.

Problem Statement. The relevance of the topic is determined by the urgent need to attract new
financial resources to restore infrastructure facilities destroyed as a result of military actions, which have
caused significant economic and social losses.

Unresolved aspects of the problem. Considering the high cost of reconstruction, it is necessary
to find innovative financing mechanisms, and green bonds can serve as an important instrument for raising
capital to implement such projects.

Purpose of the Article. The purpose of the study is to analyze the state of the green bond market in
Ukraine and to substantiate ways to improve their efficiency in financing investment projects at the local
community level. The object of the study is the practice of using green bonds to finance municipal
infrastructure projects, particularly in the energy, transport, and environmental sectors. The methodological
basis of the research includes the analysis of legal and regulatory acts governing the issuance of green
bonds in Ukraine, as well as the study of international experience in this field.

Presentation of the Main Material. The article highlights the factors that constrain the
development of this financial instrument, such as martial law, economic instability, inflationary processes, low
market liquidity, and insufficient investor confidence. The importance of improving the regulatory framework,
providing state guarantees, increasing information transparency, and engaging international financial
institutions to stimulate the green bond market is emphasized.

Conclusions. The research results confirm that Ukraine has already established a necessary legal
and regulatory environment for the issuance of green bonds; however, their practical implementation
remains limited. The authors propose the development of a new edition of the Concept for the Green Bond
Market Implementation for 2025-2030, which should include the preparation of pilot projects involving
municipalities, international donors, and financial institutions. The practical value of the study lies in
formulating proposals for using green bonds to finance environmental, energy-efficient, security, and socially
significant projects, which will contribute to the sustainable development of territorial communities and
enhance their financial autonomy.
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Introduction. The military actions on the territory of Ukraine have led to significant
problems related to reduced budget revenues, the destruction of critical infrastructure, internal
migration, relocation of enterprises, and other challenges.

According to estimates by international financial institutions, the amount of funds required for
the reconstruction of infrastructure facilities is approximately USD 524.0 billion [10]. The most
severely affected critical infrastructure is located in the Donetsk, Zaporizhzhia, Kyiv, Luhansk,
Kharkiv, and Kherson regions. Out of the total direct damage to municipal infrastructure, the losses
of the frontline regions (Donetsk, Kharkiv, Luhansk, Zaporizhzhia, and Kherson) amount to USD
116.0 billion, or 66.0% of the total losses [9].

Given the current situation, state and regional authorities, local self-government bodies, and
non-governmental organizations are making efforts to find and attract new financial instruments for
the reconstruction of infrastructure facilities destroyed by shelling.

Modern social and environmental criteria set by today’s challenges must be implemented in
accordance with European standards and values.

In this context, the practice of developing the green bond market attracts particular attention,
as it has become a promising tool in the global economy for generating financial resources and

facilitating municipal investment[13].

In both global and European trends, green bonds are viewed as an alternative to bank loans for
addressing local-level needs [2,12].

The organization of green bond issuance in Ukraine serves as a key factor in implementing
investment programs and projects related to the restoration of the energy, transport, and other
sectors of the national and municipal economies.

This issue has gained additional relevance due to recent amendments to budget legislation
concerning the planning and implementation of public investment projects at the regional and local
levels [15]. The foundation for financing such projects is a medium-term plan of priority public
investments in the region, which provides for the formation of a unified portfolio of public
investment projects of the territorial community and determines the estimated funding volumes
across sectors, as well as the sources and mechanisms of financial support for sectoral and industry-
specific projects.

Considering the territorial goals of sustainable development, the establishment of a regional-
level green bond market would not only ensure financial flows for implementing public investment
projects but also promote the introduction of resource-efficient, energy-efficient, and innovative
technologies aimed at addressing environmental and climate challenges.

Literature review. The analysis of trends in the development of green bonds, their role in the
financial market, main advantages of their use, and challenges related to their issuance have been
explored by Ukrainian researchers O. Hrubliak and A. Oleksyn [5]. The legal and regulatory
framework for the introduction of the green bond market, the conceptual model of green bonds in
Ukraine, and the specifics of their issuance have been examined by energy efficiency and
conservation practitioner A. Frolov [4]. The gradual development of the green bond segment as a
new means of attracting investors to the issuance of these financial instruments is emphasized by
Klymenko O. and Mala S. [7].

Despite the theoretical and practical contributions of scholars and practitioners to the
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implementation of green bonds, this segment of the financial market in Ukraine remains at an early
stage of formation and development.

The prospective growth of the green bond market is hindered by factors associated with a high
level of unpredictability under martial law, which negatively affects the national economy. The
investment attractiveness of green bonds is further limited by financial sector instability,
inflationary pressures, losses of financial assets, and the low level of market participant activity.

Minimizing the risks caused by these factors requires the implementation of innovative
approaches aimed at improving the regulatory framework, ensuring the stability of financial
institutions, strengthening investor confidence, enhancing the investment climate, increasing the
liquidity of the securities market, and motivating participants involved in the green bond issuance
process.

The Government of Ukraine has proposed a methodology for identifying sources and
mechanisms of financial support for investment programs and projects implemented at both the
national and local levels. However, the issuance of green bonds as a potential source of debt
financing for such programs and projects has not yet been provided for.

Purpose, objectives and research methods. The purpose of the article is to highlight the
level of implementation and development of the green bond market in Ukraine and to substantiate
proposals for improving the effectiveness of their use by territorial communities.

Research results. Ukrainian legislation concerning green bonds is based on the provisions of
the Concept for the Introduction and Development of the Green Bond Market in Ukraine, which
defines the strategic directions for their development to finance environmentally oriented projects in
various sectors of the economy, including energy, transport, housing and utilities, land use,
industry, and ecosystem restoration [1].

The development of the green bond market is supported by the Law of Ukraine “On Capital
Markets and Organized Commodity Markets,” which officially recognizes green bonds as a distinct
type of security.

The rules for attracting investments through the issuance of green bonds are established by the
Law of Ukraine “On Amendments to Certain Legislative Acts of Ukraine Regarding the
Simplification of Investment Attraction and the Introduction of New Financial Instruments.”

The main powers and functions of participants in the green bond market are specified by the
National Securities and Stock Market Commission. This regulatory body has developed
recommendations for implementing or financing environmentally oriented projects through the
issuance of green bonds. The Commission has also defined the key features of the green bond
model that comply with the standards of the European Union and the Green Bond Principles of the
International Capital Market Association.

Thus, Ukraine has established a legal and regulatory environment for the implementation of
green bonds, including the adoption of several legislative and regulatory acts that incorporate best
international practices in green bond development and create favorable conditions for their
issuance.

According to the conducted research, Ukraine supports a policy of sustainable energy
development and promotes the use of green bonds to restore energy sources and finance
environmental projects.

The Concept for the Introduction and Development of the Green Bond Market in Ukraine
envisaged a series of measures to be implemented during 2022-2023, aimed at:

— improving the regulatory and legal framework (with the aim of simplifying the financing
procedure for the modernization of national economy sectors);

— clearly delineating the functions of state authorities in coordinating actions related to the
planning and organization of green bond issuance;

— enhancing the management of the securities market associated with the issuance of green
bonds.
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The projected issuance of green bonds was expected to amount to USD 433 million in 2021,
USD 216 million in 2022, and USD 173 million in 2023 [14]. In fact, in 2021, NEC “Ukrenergo”
raised financing through the issuance of green bonds on the London Stock Exchange totaling USD
825 million [14].

Data on the issuance of green bonds in 20222023 are not reported in the media, although,
according to the State Agency for Energy Efficiency and Energy Saving of Ukraine, green bonds at
the national and local levels have been used to implement energy-efficient technologies and solar
power plants, as well as programs for the development of recreational infrastructure and park
maintenance [3]. Data on the issuance of green bonds in Ukraine in 2024 and the reporting period of
2025 are also not available.

Examining the actual development of green bonds in the international market makes it clear
that green bonds represent one of the promising sources of financing for public investment projects
and programs in Ukraine, significantly impacting the satisfaction of the needs of local communities.

In Ukraine, sources and mechanisms of investment instruments used to finance investment
programs and projects at both national and local levels are shown in Figure 1.

enterprise profit retained for its use, depreciation deductions,
Own sources issuance of shares; own funds of budgetary institutions

loans (borrowings) from foreign states and international financial
institutions; issuance of government bonds, local borrowing
Debt bonds, infrastructure bonds; loans (borrowings) from local self-

Attracted government bodies (reimbursable financial aid)

sources

grants, donations, charitable and voluntary contributions
Grants provided by legal entities and individuals

state and local guarantees;
public-private partnership;
State support state stimulation of industrial parks;
state support for investment projects

Sources by origin

Budgetary
sources state road fund;

state fund for radioactive waste management;

State target funds state fund for water management development;

state fund for inland waterways;

state fund for decarbonization and energy efficiency
direct expenditures from the state or local budgets;
Direct financing mechanisms subsidies from local or state budgets;

own revenues of enterprises and budgetary institutions

attracted financial resources from individuals or legal entities;
Private financing mechanisms concession or non-concession agreements;
public-private partnership

By degree of
participation

own funds of enterprises and budgetary institutions;
] . . direct expenditures from local or state budgets;
Non-reimbursable financial support subsidies from state or local budgets;

grant agreements, charitable contributions

o loans (borrowings);

= concession or non-concession agreements;

; Reimbursable financial support preferential debt financing without or with local government
o guarantees;

local borrowings
concession or non-concession agreements;

Mixed financial support co-financing; _
public-private partnership

Figure 1 - Sources and mechanisms of financing public investment projects and programs.
Source: Compiled by the authors based on [7]
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When analyzing the mechanisms of financial support for public investment projects, it should
be noted that the consequences of the military actions on the territory of Ukraine have led to
negative results in the financial performance of business entities and a significant reduction in
internal sources directed by enterprises toward their development.

Given the current situation, to ensure sustainable sectoral functioning of the economy, state
authorities and local self-government bodies are actively attracting debt and grant financing
sources, which include loans and borrowings from foreign states, international financial institutions,
domestic commercial banks, and local self-government bodies, as well as government bonds, local
loan bonds, grants, donations, charitable and voluntary contributions, etc.

Particular attention should be paid to the practice of local councils providing repayable
financial assistance (loans) to taxpayers, which does not involve charging interest for the use of
such loans. For instance, in 2025, to repay debt obligations to the Clean Technology Fund and the
European Bank for Reconstruction and Development under the investment projects “Second Urban
Infrastructure Development Project” and “Ukraine District Heating Energy Efficiency Project”, the
municipal enterprise Kharkiv Heating Networks received repayable financial assistance from the
budget of the Kharkiv City Territorial Community in the amount of UAH 260.0 million, while the
municipal enterprise Kharkivvodokanal received UAH 245.0 million.

Considering the global support of Ukraine by international financial institutions (the World Bank,
the International Finance Corporation, the European Investment Bank, the European Bank for
Reconstruction and Development, etc.), which pay considerable attention to introducing the circulation
of green bonds in the securities market, the use of green bonds at the municipal level should be regarded
as an investment opportunity for the reconstruction of critical infrastructure facilities.

As research findings indicate (Table 1), during 2021-2025, a significant number of
investment programs and projects in various sectors of the national economy are expected to be
financed through loans and grants from foreign states and international financial institutions.

Table 1. Investment Programs and Projects Implemented at the National and Regional Levels Funded by Foreign States
and International Financial Institutions

No Irﬁ/:ai?nz;t Loan (Credit) Amount, million UAH
5 /;1 Creditor Projects
(Industry/ 2021 2022 2023 2024 2025 2021-2025
Sector)
1 2 3 4 5 6 7 8 9
1. |International Energy 1645,5 600,4 3449,8 3758,6 1906,7 11361,0
Bank for Transport 2200,1 884,9 3085,0
Reconstruction infrastructure
and Development | Healthcare 1287,6 11511 27511 38354 884,9 9910,1
Social sphere 400,0 1460,0 963,4 12675 11511 5242,0
Urban 516,7 1690,1 | 5045,3 542,5 153,7 7948,3
infrastructure
Education 24,7 9,7 243,7 1825,6 1690,1 3793,8
2. |European Bank | Transport 1860,0 39011 8841,6 44445 3226,6 22273,8
for infrastructure
Reconstruction Energy 467,1 524,1 769,5 190,4 1951,1
and Development
3. |European Energy 1063,1 874,3 3659,4 1460,2 405,4 7462,4
Investment Bank - ncoont 1207,1 | 55720 | 13171,2 | 13859,5 | 7007,5 40817,3
infrastructure
Ukraine’s 13725 2085,5 11691,1 9408,8 16975,2 41533,1
recovery
Energy 1,7 576,0 3158,8 1596,4 5332,9
efficiency
Education 110,0 200,2 2620,8 1292,8 2 446,6 6670,4
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Table 1. (continued)

4. |Council of Healthcare 1939,5 1939,5
Europe Compensation 462,2 462,2
gzxﬁlopment for d_estroyed

housing

5. |Kfw Energy 884,3 1679,5 1728,6 1379,7 622,7 6294,8
Development
Bank (Germany) Efrlllecr% o 86,7 257,0 338,4 865,1 15472

6. |Nordic Education 130,3 249.8 756,0 215,3 122,3 1473,7
Environment
Finance
Corporation
(NEFCO)

7. |Government of Procurement of 310,2 315,9 215,2 841,3
the Republic of  |unmanned
Poland aerial systems

Border road 226,0 226,0 3165,5 480,6 1079,4 5177,5
infrastructure

8. [Japan Energy 500,0 122,8 10,2 10,2 11,4 654,6
International
Cooperation
Agency (JICA)

9. |Government of Public safety 4993,8 3363,2 5642,5 2642,7 2289,0 18931,2
the French Energy 150,0 309,4 1118,3 89,6 2225,5 3892,8
Republic Healthcare 1297,0 1297,0

Transport 1602,9 1830,0 3432,9
infrastructure

10. |Government of | Ukraine’s 675651 | 99450,0 | 7707,0 | 1184256 | 2931477
the United defense
Kingdom of Great | capacity
Britain and Healthcare 830,2 207,9 1038,1
Northern Ireland

Transport 10,0 11159 866,3 949,8 2942,0
infrastructure

11 |Government of Healthcare 1347,0 1457,6 2804,6
the Republic of
Austria

12 |Eximbank of Transport 28,2 28,2 56,4
Hungary infrastructure

TOTAL 24 530,2 | 94764,6 | 173797,6 | 62159,7 | 178038,0 | 433290,1

Source: Compiled by the authors based on sources [13-17].

The largest volumes of attracted financing are observed in projects and programs related to
the development of the energy sector, municipal and urban infrastructure, passenger transport and
motor roads, Ukraine’s recovery, strengthening the country’s defense capacity, creating a maritime
border protection system, aviation security, and civil protection.

Attention should also be drawn to projects aimed at improving the reliability of electricity
supply, modernization of transmission substations, construction of high-voltage power lines, and
the implementation of energy efficiency measures in local communities.

Issues related to implementing measures in the heating, water supply, and wastewater sectors,
improving the transport and operational condition of motor roads, and developing metro systems in
Kharkiv and Dnipro remain particularly relevant.

Strategically important are projects and emergency credit programs for Ukraine’s recovery,
which provide financing for works related to eliminating the consequences of hostilities, shelling,
and the destruction of municipal infrastructure.
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Discussion. Based on the nature and purpose of the measures under individual programs and
projects financed through loans and grants, it is advisable (taking into account the martial law) to
develop a new edition of the Concept for the Introduction of the Green Bond Market in Ukraine for
2025-2030. This document should provide for the preparation and organization of pilot projects for
the issuance of green bonds aimed at the restoration of municipal infrastructure, with issuers
including foreign states, international financial institutions, donor and credit organizations,
domestic banks, funds, and associations.

At the same time, it is proposed to issue green bonds in areas that have a direct impact on the
environmental situation — such as the reconstruction of electricity, heat supply, water supply, and
wastewater systems, as well as the purchase of environmentally friendly transport (electric buses).
In addition, bonds may finance projects that do not directly affect environmental conditions but
contribute to energy-efficient and rational use of energy resources.

Given current realities, the most promising projects for territorial communities in this area are
those related to the restoration of destroyed housing and utility infrastructure, the creation of
autonomous heating and water supply systems, and the installation of cogeneration power units.

At the same time, under conditions of warfare, territorial communities face urgent programs
and projects that address citizens’ basic needs for physical safety against external threats, such as
the construction and reconstruction of civil protection shelters, radiation-proof shelters, and dual-
use facilities. Other essential projects include those aimed exclusively at protecting infrastructure in
the fuel and energy sector and in life support systems (heat supply, hot and drinking water supply,
centralized sewage, waste collection and disposal).

The dynamics of budget expenditures of the Kharkiv City Territorial Community for urgent
programs and projects are presented in Figure 2.

Volume of Expenditures for the Implementation of Urgent Programs
and Projects of the Kharkiv City Territorial Community
million UAH

2400 == Emergency repair

2200,3 and restoration

works of the
housing stock
1800
== Restoration of
1305,6 critical
) infrastructure
1200

facilities (heat and
1019,2
l%?,G 872,5 power sector)
706,7 789 7 A~ Procurement of
600 . ’ cogeneration plants
260,9 610,8 and energy
equipment
192 _
0 =@=Construction and

2022 2023 2024 2025 arrangement of civil
\ J protection shelters

1
actual indicators planned indicators

Figure 2 — Volume of Expenditures for the Implementation of Urgent Programs and Projects of the Kharkiv City
Territorial Community
Source: Compiled by the authors based on [6].

It is also necessary to pay attention to the support of territories with a high level of security
risk (these are the regions of Sumy, Dnipropetrovsk, Kharkiv, and Mykolaiv). State support for the
restoration of infrastructure in these territorial communities is insufficient (11.2% of the total
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amount of required financial resources), grant assistance for business creation and development
accounts for 17.9%, and assistance in solving the housing problem (the Affordable Mortgage
eOselya program) - 4.5% [8].

In order to support investment programs and projects for the recovery of territories with a
high level of security risk, it is proposed to establish a Fund for the Support of High-Risk
Territories, the funds of which should be directed toward providing grants to business entities and
financing development projects, improving housing accessibility, and implementing economic and
tax incentive measures, taking into account the eRecovery program and other programs
implemented at the national level.

The sources of financing for the Fund for the Support of High-Risk Territories should include

funds from the state and local budgets, international financial assistance (loans, grants, voluntary
donations), and other sources not prohibited by law.
In this context, it is considered that increasing the financial resources of territorial communities for
the implementation of urgent programs and projects, as well as for supporting territories with a high
level of security risk, is possible through the issuance of “special” or “individual” green bonds, the
use of which provides for targeted financing of priority facilities.

Conclusions. Based on the above, it can be concluded that the introduction of green bonds
into Ukraine’s financial market contributes to the growth of financial resources for territorial
communities, which can use green bonds to finance investment programs and projects in energy and
energy efficiency, municipal infrastructure and public transport development, the restoration of
essential facilities, and the construction of civil protection shelters.

However, the practical foundations of the effectiveness of green bonds as a financial and
credit instrument indicate an underutilization of their regulatory potential, the skillful combination
of which would significantly promote the implementation of investment programs and projects at
the local level [11].

A logical continuation of the development of the green bond market involves improving the
regulatory and organizational framework, which should provide for the implementation of state
policy aimed at:

- further state regulation of the issuance of both traditional green bonds and “special”
or “individual” green bonds, based on the needs of territorial communities to reduce the financial
resource deficit;

- attracting various categories of issuers and investors to the green bond market to
finance promising plans for the development of alternative energy sources, municipal infrastructure,
civil protection facilities, and other urgent programs and projects;

- applying economic incentive mechanisms for participants in the green bond market
through tax benefits and concessional lending, state support, and simplified procedures for issuing
green bonds;

- developing methodological foundations for the preparation and issuance of green
bonds by various issuers at the local level, providing for state guarantees regarding the payment of
interest and the principal amount of debt on municipal bonds;

- providing free advisory assistance for the preparation of documentation for the
issuance of green bonds.

References

1. Cabinet of Ministers of Ukraine. On approval of the Concept for the introduction and development of the green bond
market in Ukraine (Resolution No. 175-r). Retrieved from: https://zakon.rada.gov.ua/laws/show/175-2022-%D1%80#Text
[in Ukrainian].

2.  Federation of Canadian Municipalities. (2020). Local economic development: Models, resources and financing tools.
Partnership for Local Economic Development Project. Retrieved from:
https://decentralization.gov.ua/news/12875?page=427 [in Ukrainian].

3. Frolov, A. (n.d.). Green bonds in Ukraine as a mechanism for attracting investment in renewable energy and energy
efficiency projects. Ministry of Energy and Environmental Protection of Ukraine. Retrieved from:
https://old.saee.gov.ua/sites/default/ [in Ukrainian].

75


https://zakon.rada.gov.ua/laws/show/175-2022-%D1%80#Text
https://decentralization.gov.ua/news/12875?page=427
https://old.saee.gov.ua/sites/default/

ISSN 2786-5002 (online) ®IHAHCOBO-KPEANTHI CUCTEMW: MEPCNEKTUBU PO3BUTKY
ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT

4.

10.

11.

12.

13.

14.
15.

16.

17.

18.

19.

20.

4(19)2025

Frolov, A. (2025). Stratehiia emisii zelenykh oblihatsii dlia finansuvannia povoiennoho staloho rozvytku [Strategy of
issuing green bonds for financing post-war sustainable development]. Acta Academiae Beregsasiensis. Economics, 8, 477—
494. Retrieved from https://doi.org/10.58423/2786-6742/2025-8-477-494 [in Ukrainian].

Hrubliak, O., & Oleksyn, A. (2024). Green bonds as an instrument for attracting investments into environmental projects.
Galician Economic Bulletin, 6(91). DOI: https://doi.org/10.33108/galicianvisnyk_tntu2024.06 [in Ukrainian].

Kharkiv City Council. (2023). Programme for Recovery and Sustainable Development of the Kharkiv City Territorial
Community for 2024-2026 . Decision of the Kharkiv City Council No. 418/23 of December 22, 2023. Retrieved from:
https://www.city.kharkov.ua/uk/document/prohramy-vidnovlennya-ta-rozvytku.html [in Ukrainian].

Klymenko, O., & Mala, S. (2020). “Green” bonds as a promising tool for attracting investments in environmental projects
in Ukraine. Economic Bulletin of the University, 45, 52-60. DOI: https://doi.org/10.31470/2306-546X-2020-45-52-60 [in
Ukrainian].

Ministry of Finance of Ukraine. On approval of the Methodology for determining sources and mechanisms of financial
support  for  public  investment projects and programs  (Order No. 131). Retrieved from:
https://zakon.rada.gov.ua/laws/show/z0541-25#Text [in Ukrainian].

National energy company "Ukrenergo.” (n.d.). Eurobonds-2026. Retrieved from: https://ua.energy/pro_kompaniyu/dlya-
investoriv/yevroobligatsiyi-2026/ [in Ukrainian].

National Institute of Strategic Studies. Assessment of Ukraine’s needs for recovery and reconstruction. Retrieved from:
https://www.niss.gov.ua/doslidzhennya/ [in Ukrainian].

Piskunov, R., & Daudova, G. (2021). Implementation of the financial mechanism in the conditions of transformational
processes at the local level. Financial and Credit Activity: Problems of Theory and Practice, 2(33), 249-258. DOI:
https://doi.org/10.18371/fcaptp.v2i33.206723 [in Ukrainian].

Rats, O., & Alfimova, A. A. (2023). Zeleni oblihatsii yak perspektyvnyi finansovyi instrument bankivskoho investuvannia
v Ukraini [Green bonds as a promising financial instrument of banking investment in Ukraine]. Upravlinnia rozvytkom,
21(1). Retrieved from https://doi.org/10.57111/devt/1.2023.08 [in Ukrainian].

Skoryk, M., Kupriianova, A., & Lishchyna, A. (2025). Finansuvannia munitsypalnykh stalykh initiatyv cherez zeleni
oblihatsii: potentsial mistsevykh hromad [Financing municipal sustainable initiatives through green bonds: the potential of
local communities]. Stalyi rozvytok ekonomiky, 3(54), 136-142. Retrieved from https://doi.org/10.32782/2308-1988/2025-
54-20 [in Ukrainian].

Trading Economics. (n.d.). Poland GDP. Retrieved from: https://tradingeconomics.com/poland/gdp

Verkhovna  Rada  of  Ukraine. Budget Code of Ukraine No. 2456-VI.  Retrieved  from:
https://zakon.rada.gov.ua/laws/show/2456-17#Text [in Ukrainian].

Verkhovna Rada of Ukraine. (2020, December 15). Pro Derzhavnyi biudzhet Ukrainy na 2021 rik [On the State Budget of
Ukraine for 2021] (Law No. 1082-1X). Retrieved from https://zakon.rada.gov.ua/laws/show/1082-20#Text [in Ukrainian].
Verkhovna Rada of Ukraine. (2021, December 2). Pro Derzhavnyi biudzhet Ukrainy na 2022 rik [On the State Budget of
Ukraine for 2022] (Law No. 1928-1X). Retrieved from https://zakon.rada.gov.ua/laws/show/1928-20#Text [in Ukrainian].
Verkhovna Rada of Ukraine. (2022, November 3). Pro Derzhavnyi biudzhet Ukrainy na 2023 rik [On the State Budget of
Ukraine for 2023] (Law No. 2710-1X). Retrieved from https://zakon.rada.gov.ua/laws/show/2710-20#Text [in Ukrainian].
Verkhovna Rada of Ukraine. (2023, November 9). Pro Derzhavnyi biudzhet Ukrainy na 2024 rik [On the State Budget of
Ukraine for 2024] (Law No. 3460-1X). Retrieved from https://zakon.rada.gov.ua/laws/show/3460-20#Text [in Ukrainian].
Verkhovna Rada of Ukraine. (2024, November 19). Pro Derzhavnyi biudzhet Ukrainy na 2025 rik [On the State Budget of
Ukraine for 2025] (Law No. 4059-1X). Retrieved from https://zakon.rada.gov.ua/laws/show/4059-20#Text [in Ukrainian].
Received: 20.06.2025 Accepted: 01.12.2025

Received after review: 18.10.2025 Published: 31.12.2025

Authors Contribution: All authors have contributed equally to this work
Conflict of Interest: The authors declare no conflict of interest

76


https://doi.org/10.58423/2786-6742/2025-8-477-494
https://doi.org/10.33108/galicianvisnyk_tntu2024.06
https://www.city.kharkov.ua/uk/document/prohramy-vidnovlennya-ta-rozvytku.html
https://doi.org/10.31470/2306-546X-2020-45-52-60
https://zakon.rada.gov.ua/laws/show/z0541-25#Text
https://ua.energy/pro_kompaniyu/dlya-investoriv/yevroobligatsiyi-2026/
https://ua.energy/pro_kompaniyu/dlya-investoriv/yevroobligatsiyi-2026/
https://www.niss.gov.ua/doslidzhennya/
https://doi.org/10.18371/fcaptp.v2i33.206723
https://doi.org/10.57111/devt/1.2023.08
https://doi.org/10.32782/2308-1988/2025-54-20
https://doi.org/10.32782/2308-1988/2025-54-20
https://tradingeconomics.com/poland/gdp
https://zakon.rada.gov.ua/laws/show/2456-17#Text
https://zakon.rada.gov.ua/laws/show/1082-20#Text
https://zakon.rada.gov.ua/laws/show/1928-20#Text
https://zakon.rada.gov.ua/laws/show/2710-20#Text
https://zakon.rada.gov.ua/laws/show/3460-20#Text
https://zakon.rada.gov.ua/laws/show/4059-20#Text

ISSN 2786-5002 (online) ®IHAHCOBO-KPEANTHI CUCTEMW: MEPCNEKTUBU PO3BUTKY
ISSN 2786-4995 (print) FINANCIAL AND CREDIT SYSTEMS: PROSPECTS FOR DEVELOPMENT

4(19)2025

ayoosa I'anuna

K.0epotc.ynp., OoyeHm,

3acmynHux oupexmopa Jlenapmamenmy 6100cemy i (pinancie
Xapxiscokol micokol paou — HauanvHuk Ynpaeninusa Qinancysanns
HCUMILOBO-KOMYHAILHOL cghepul.

manoan Konemumyyii, 7, Xapxkis, 61003, Yxpaina;

e-mail: dgv_62@ukr.net

ORCID ID: 0000-0001-6180-2099

Ilickynoe Poman

K.e.H., Ooyenm, 3a6idyeau Kagedpu 06Ky ma onooamKy8anHs,
Xapxkiscokuu nayionanvuuil yHigepcumem imeni B.H. Kapasina,
matioan Ceoboou,4, Xapxie, 61022, Vrpaiua;

e-mail: r.a.piskunov@karazin.ua

ORCID ID: 0000-0001-6133-9233

Mockanenxo Onena

K.e.H., O0yeHm,

doyenm xagpeopu 6aHKiBCbK020 Oi3Hecy ma QIHAHCOBUX MEXHON02II
Xapxiscokuil nayionanvHuil yHieepcumem imeni B.H. Kapasina,
manoan Ceob600u,4, Xapxie, 61022, Vrpaina;

e-mail: 0.v.moskalenko@karazin.ua

ORCID ID: 0000-0001-9840-2347

JocaigKeHHs KOHIENTYyaJbLHHUX 3aca/l iIHHOBaliiiHUX iHCTPYMeHTIB (iHaHCyBaHHS iHpacTpyKTYpH
TePUTOPiaJIBLHUX IPOMAJL: 3esleHi o0 riramii

Anomayia. Y cTaTTi JOCHIIKYIOThCS KOHIIETITYaIbHI 3aCaJ PO3BUTKY PHHKY 3€JIeHUX o0umiramii B YKpaiHi sSK
IHCTpyMeHTY (iHaHCYBaHHS BiTHOBICHHA 1H(PPACTPYKTypH TEPUTOpialbHUX TpoMal, 30KpeMa B yMOBaX BOE€HHOTO
CTaHy.

MocranoBka mpoGieMu. AKTyalbHICTh TEMH 3yMOBJIEHA HEOOXIJHICTIO 3aJlydyeHHS HOBUX (DIHAHCOBUX
pecypciB Ui BiJHOBIICHHS 3pYHHOBaHUX 00’ €KTIB IHQPACTPYKTYpH BHACIIIOK BOEHHUX i, SIKI IPU3BEIH 10 3HAYHUX
€KOHOMIYHUX 1 COLlIaJIbHUX BTpAT.

Hepo3p’sa3ani acnekTn npodJeMu. BpaxoBytoun BUCOKY BapTiCTh BiJJHOBJICHHS, HEOOXiJHO 3HAXOJUTH HOBI
criocobu (iHaHCYBaHHS, 1 3eJeHi oOmiramii MOXXYTh CTaTH BaXKJIIMBHM IHCTPYMEHTOM [UIsl 3ajJy4eHHs KalliTaly Ha
peajizamito TakuxX IPOEKTIB.

Meta crarTi. MeTOI0 TOCITI/DKEHHS € aHalli3 CTaHy PUHKY 3€JeHHMX oOiiramiidi B YKpaiHi Ta oOIpyHTYBaHHS
LUISAXiB  MIABUIOICHHS €QEKTUBHOCTI I1X 3acTocyBaHHS sl (iHAHCYBAaHHS IHBECTHIIMHMX TIPOEKTIB Ha pIiBHI
TepuTopianbHUX rpoMan. O0’€KTOM MOCTIKEHHS € MPAKTHKH BHUKOPHCTAHHS 3€IeHUX OO0iramiid s (iHaHCyBaHHS
MYHIIUTABHUX iHPPACTPYKTYPHUX MIPOEKTIB, 30KpeMa B EHEPTETHIHOMY, TPAHCIIOPTHOMY Ta €KOJIOTIYHOMY CEKTOpax.
MeTomomoTiYHOI0 OCHOBOIO pOOOTH € aHajli3 HOPMATHBHO-TIPABOBUX aKTiB, IO PETYIIOIOTH BUITYCK 3€JICHUX OO0Iiramii
B YKpaiHi, a TAKOXK JIOCII/PKEHHSI MI>)KHAPOJAHOTO JIOCBIY Y LiH cdepi.

Bukjan ocHoBHOro Mmarepiamy. CraTTs BHUCBITIIIOE (DAKTOpH, M0 OOMEKYIOTh PO3BHTOK IIHOTO
(iHaHCOBOTO IHCTPYMEHTY, Cepell SKMX BOEHHHUI CTaH, €KOHOMiYHA HECTaOUIbHICTh, IHQUIALIMHI MPOLECH, HU3bKA
JIKBIJHICTD PUHKY Ta HENOCTaTHS JOBipa iHBecTOpiB. [liKpECIIOETHCS BaXKIMBICTh YJOCKOHAJICHHS HOPMATHBHO-
mpaBoBoi 0a3m, 3a0e3leyeHHs JAEp)KaBHUX TapaHTId, a TakoX MiABUIICHHsS piBHA iH(opManiiiHOT MITPUMKH Ta
3aJy4eHHs] MKHAPOAHMX (hiHAHCOBHMX IHCTHUTYIIIH AJIs aKTUBI3aMlii pUHKY 3€JICHUX OOJIITariii.

BucnoBku. Pe3ynpraTh mOCHi/UKEHHS IMATBEPKYIOTh, IO B YKpaiHi CTBOPEHO HEOOXiTHE MpaBOBE
CepelloBHUINE ISl BUIYCKY 3€J€HHX OOImiramiif, mpoTe iXHE NpaKTHYHE 3aCTOCYBAHHS 3AJIUIIAETHCS OOMEKCHHM.
3arponoHOBaHO pO3pOOUTH HOBY penakmiro Konmenmii 3anpoBamkeHHs puHKY 3eleHnx oOmiramiid Ha 2025-2030 pokw,
sKa Mae€ TependadaTH IArOTOBKY MUIOTHHX MPOEKTIB i3 3alydeHHSAM MYHIIWIIANITETiB, MDKHAPOAHUX IOHODPIB Ta
¢inancoBux iHcTUTymid. [IpakTrdHa HiHHICTE poOOTHM TOJsArae y (HOpMyBaHHI MPOMO3HINN IIONO BHUKOPHCTAHHSI
3eJeHUX oOuiramiii Juis (iHAHCYBaHHS EKOJOTIYHUX, EHEProe()eKTUBHHX, OC3MEKOBHX Ta COL[aJbHO 3HAYYIIUX
MPOEKTIB, IO CHPUSITAME CTATIOMY PO3BUTKY TEPUTOPIaIbHUX TPOMA/] 1 MiIBUILEHHIO 1X (iHAaHCOBOT CAaMOCTIHHOCTI.

Knouosi cnosa: 3eneni obnicayii, @inancysanus ingpacmpykmypu, @IiHAHCO80-KPEOUMHI IHCMpPYMeHmu,
ingecmuyilini nPoeKmu ma npocpamu, CIaiuii poO36UMoK.
dopmyanu: 0, puc. 2, Tabmn 1., 616m.: 17.
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