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ANALYSIS OF THE EFFECTIVENESS OF THE TOKENISATION MECHANISM
OF «GUARANTEES OF ORIGIN» FOR ELECTRICITY AND ITS IMPACT
ON THE «GREEN» TRANSFORMATION OF ELECTRIC POWER COMPANIES

Introduction. Digitalization of economic pro-
cesses and search for innovative asset management tools
determine current trends in the development of enter-
prises around the world. One of these tools is tokeniza-
tion, which provides the transfer of tangible and intan-
gible resources to digital form by issuing tokens repre-
senting the rights of ownership, use or disposal of assets.
The introduction of the tokenization mechanism creates
new business opportunities: increasing the liquidity of
inaccessible assets, expanding access to financing, re-
ducing transaction costs and creating transparent man-
agement mechanisms. Tokenization is of particular im-
portance in the energy sector, where against the back-
ground of the Global course towards decarbonization
and the development of renewable sources, there is a
need to create transparent and reliable mechanisms for
accounting and confirming the generated «green» en-
ergy. In this context, one of the key tools is the system
of «guarantees of origin», which allows you to confirm
the source of electricity production and ensure its further
circulation in energy markets. It is the tokenization of
«guarantees of origin» using blockchain technologies
that can ensure a high level of transparency, reliability
and security of data, reduce the risks of manipulation
and increase the trust of consumers and international
partners. However, like any management decision, the
implementation of the tokenization mechanism of
«guarantees of origin» requires a comprehensive assess-
ment of its effectiveness, that is, the study of economic
feasibility, assessment of potential benefits and possible
risks, which determines the relevance of this study.

The analysis of literature sources shows that the
problem of introducing tokenization of «guarantees of
origin» is now at the stage of formation. Research is
mainly focused on general issues of digitalization of en-
ergy markets, development of blockchain technologies
and data verification mechanisms. The issues of com-
prehensive performance assessment, in particular eco-
nomic feasibility, risk and benefit assessment for stake-
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holders remain insufficiently developed. In Particular,
Klimovich S. V. focuses on tokenization as an innova-
tive method of attracting investment and money man-
agement, based on the use of distributed ledger technol-
ogy, better known as blockchain [1, p. 97]. Cherep O. et
al.consider asset tokenization as a strategic tool for
transforming the investment environment in the context
of digitalization of the global economy [2, p. 210]. Bud-
nik V. reveals the conceptual foundations of digital as-
sets, their differences and regulatory challenges [3].
I. Fedorenko. emphasizes the importance of asset to-
kenization, which consists in improving liquidity, re-
ducing transaction costs, improving security and in-
creasing the availability of investments. Tokenization,
according to the researcher, creates more accessible and
liquid opportunities for investment and circulation of
various assets, facilitating their processing and contrib-
uting to globalization [4, p. 178]. Mironova O. notes the
challenges and risks associated with the process of to-
kenization of enterprise assets. The author reveals legal
and regulatory aspects that limit the integration of the
latest technologies into traditional economic models [5].
Perebiynis D. considering the main challenges and risks
associated with tokenization, focuses attention on tech-
nical problems and security issues [6, p. 210]. Accord-
ing to the results of the study, the scientist proves the
need to adapt traditional financial models and regulatory
framework to the challenges of the digital age, which
will contribute to greater flexibility and efficiency of
raising capital by tokenizing the assets of enterprises [7,
p. 178].

Therefore, a review of scientific papers shows that
most researchers consider the tokenization of assets
through the prism of technological innovations, finan-
cial instruments and institutional changes. However, the
very issue of the effectiveness of tokenization of «gua-
rantees of origin» as a specific mechanism for the devel-
opment of energy markets has been studied only in frag-
ments. Insufficient theoretical elaboration of this prob-
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lem in the scientific literature and the lack of developed
practice of its application by domestic enterprises deter-
mine the relevance of further research in this direction.

The purpose of the article is to conduct a compre-
hensive analysis of the effectiveness of the tokenization
mechanism of «guarantees of originx» of electric energy
and assess its impact on the «green» transformation of
energy sector enterprises.

Results.

Intending to accelerate the process of energy tran-
sition to a low-carbon economy, Ukraine, guided by the
experience of the EU countries, is actively taking
measures to attract investment in the «green» transfor-
mation of energy enterprises and the development of re-
newable energy sources. Among the measures taken, the
introduction of a mechanism for «guarantees of origin»
of energy deserves special attention.

The «guarantee of origin» of energy in accordance
with paragraph 1 of the law of Ukraine «on amendments
to certain laws of Ukraine concerning the restoration and
«green» transformation of the energy system of
Ukraine» dated June 30, 2023 for No. 3220-IX [8] is an
electronic document formed on the basis of information
from the Register of guarantees of origin of electric en-
ergy produced from renewable energy sources, which
confirms that a certain amount of electric energy pro-
duced from renewable energy sources and has environ-
mental value [8].

Some identify the mechanism of «guarantees of
origin» with previous mechanisms for regulating the
electricity market [9], such as trading in carbon quotas,
carbon credits, etc., which were introduced with the
signing of the Kyoto Protocol. Indeed, the mechanism
of «guarantees of Origin» has some similarities with
carbon quota and credit systems, since it provides for
regulatory regulation of the market and financial incen-
tives for participants implementing environmentally
friendly generation. However, it differs in several key
aspects: first, it provides confirmation of the actual con-
sumption of «green» electricity, ensuring that the buyer
receives energy produced from renewable sources; sec-
ond, it helps to optimize the state's costs for supporting
renewable energy sources, since the income from the
sale of guarantees of origin received by the «guaranteed
buyer» («Harpok») is used to cover the costs of special
obligations (PSO), reducing the financial burden on
Ukrenergo; third, it ensures a fair distribution of benefits
among market participants, fourth, it increases transpar-
ency and builds consumer confidence in the guarantee
of origin market, and fifth, it encourages competition in
the renewable energy sector [10].

However, despite the potential advantages of the
mechanism of «guarantees of origin» of electricity, in
practice its functioning in Ukraine remains incomplete
[11]. Formally, the mechanism has been introduced, but
the conditions for its real application, including an effi-
cient market and an appropriate organizational and tech-

nical infrastructure, have not yet been created. This
limits its ability to fulfil the stated tasks and stimulate
the development of «green» generation. In particular,
the lack of practical implementation of the key instru-
ment — auctions — makes it impossible to create a trans-
parent market for trading «guarantees of origin» and re-
duces the interest of investors and market participants in
using this mechanism. As a result, instead of the ex-
pected stimulation of the development of renewable en-
ergy and assistance to the «green» transformation of
electric power enterprises, we have a situation where the
effectiveness of government decisions is called into
question, since the market for «guarantees of origin»
practically does not work, as evidenced by the results of
numerous electronic auctions. The results of one of
these auctions are presented in Table 1.

Table 1. Results of the electronic auction
no. GO-010925 - 11 for the sale of guarantees
of the origin of electric energy

Declared
Type sales volume Sale
Seller Guaranteed Guaranteed
buyer, SE buyer, SE
Energy source Sun Sun
Production period September 2025 | September 2024
Generating unit not tied to the | not tied to the
commissioning | commissioning
period period
Lots 10 000 0
Volume, GPEE (MWHh) 10 000 0
Cost, excluding VAT 109 900.00 0
Starting price, excluding VAT 10,99
Min. excluding VAT 0.00
Max. excluding VAT 0.00
Weighted average 0.00
excluding VAT

Source: [12]

Thus, the results of the electronic auction No. GO-
010925-11 for the sale of guarantees of the origin of
electric energy are presented in Table.1, showed a com-
plete lack of demand for the proposed resource. Despite
the declared volume of 10,000 MWh. and the starting
price of 10.99 UAH/MWh (excluding VAT), sales did
not take place, which is confirmed by a zero result in all
indicators [12]. This situation indicates a low interest of
market participants in purchasing guarantees of origin,
which is due to the lack of a clear regulatory framework,
insufficient economic motivation or a low level of
awareness of potential buyers. This, in turn, leads to crit-
icism from stakeholders, who rightly emphasize the dis-
crepancy between the declared goals of the state energy
policy and the actual results of its implementation.

So, without removing organizational barriers and
creating effective conditions for the functioning of the
«guarantees of origin» market, The introduced mecha-
nism risks remaining a nominal tool that does not fulfil
its tasks in the context of the «green» transformation of
electric power enterprises. To correct the situation, we
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need both operational measures (analysis of causes,
breakdown of lots, and simplification of procedures)
and systematic steps (improvement of the regulatory
framework, economic incentives, mechanisms for main-
taining liquidity). Without such changes, the mechanism
of «guarantees of origin» risks remaining nominal and
does not contribute to the transition of electric power en-
terprises to low-carbon generation.

Taking into account the international experience in
the development of renewable energy and the integra-
tion of digital technologies into financial and energy
markets, we consider it relevant to introduce a tokeniza-
tion mechanism for «guarantees of origin» in Ukraine.
This approach involves the use of innovative tools of de-
centralized finance (DeFi), which make it possible to
turn «guarantees of origin» of electricity into full-
fledged digital assets. Each guarantee can be imple-
mented in the form of a non-reciprocal token (NFT),
which will ensure its uniqueness, liquidity and the abil-
ity to integrate into global digital markets.

A significant advantage in tokenizing «guarantees
of origin» of electricity is the use of smart contracts that
perform the function of automated transactions between
market participants. They guarantee transparency, elim-
inate the possibility of manipulation, forgery or dual use
of guarantees, and reduce transaction costs. Thanks to
Blockchain Technologies, a permanent and open regis-
ter of all transactions with «guarantees of origin» is

created. This creates a high level of trust between mar-
ket participants, provides access to real-time transaction
history, and creates additional control tools for regula-
tors and consumers.

Consequently, in a broader context, tokenization of
«guarantees of Origin» opens up the possibility of cre-
ating a new financial and ecological ecosystem. Produc-
ers of electricity from renewable sources will be able to
monetize the «green» attributes of their products, which
will stimulate investment activity in the sector and ac-
celerate their further development. At the same time,
businesses that exceed environmental regulations will
be able to compensate for the negative impact on the en-
vironment by purchasing tokenized «guarantees of
origin». In addition, the integration of «guarantees of
origin» tokens into the sphere of digital assets will con-
tribute to the development of secondary markets, where
«guarantees of origin» can function as liquid instru-
ments with their own market value. Such a transfor-
mation will provide an opportunity to attract additional
financial resources to the industry, increase the transpar-
ency and competitiveness of the energy sector of
Ukraine.

«Guarantee of origin» tokens should be issued on
their own in the blockchain network, but subject to com-
pliance with the following standards for their issue and
circulation (Fig. 1).

FATF MiCA 10SCO
Financial Markets in International Orga-
; Crypto-Assets nization of Securi-
Action Task Regulation ties Commission
Force 9
R
Supranational standards
SEC, CFTC, FCA FINMA MAS Law «On vir-
FinCEN tual assets»
United
CIIIA Kingdom Switzerland Singapore Ukraine
National Standard
ERC-20 ERC-721 ERC-1155 ERC-1400 ER(_3-1450 ERC-3643
. Multi-token Issuing and _
The fungible | The non-fungi- standard Security token |  trading SEC- The compli-
token standard ble token standard compliant ance aware to-
standard securities ken standard

Technical Standard

Fig. 1. Standards for regulating the issue and circulation of tokens

Source: [13-26]

«Guarantee of origin» tokens issued on their own
directly in the blockchain network will exist exclusively
in digital form from the moment of creation, that is, they
will not require additional confirmation or conversion
from paper or electronic certificates. This approach will

ensure maximum transparency and reliability, since all
parameters of the guarantee of Origin (Energy source,
production period, generation volume, and installation
location) will be included in the smart contract at the to-
ken issue stage. The native release also eliminates the
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risks of dual-use guarantees or database manipulation,
because each transaction is displayed in a distributed
ledger and is immutable. In addition, the integration of
such an instrument into the financial infrastructure will
open up opportunities for its further circulation in sec-
ondary markets, the formation of liquidity and price
benchmarks. This will create prerequisites for the devel-
opment of a full — fledged market ecosystem, in which
producers of «green» energy receive a new source of
funding, and consumers and investors-a tool for verify-
ing and confirming environmental responsibility. There-
fore, native tokenization of «guarantees of Origin» will

ASSET DEFINITION

Clearly identifies the underlying asset,
specifying its category (e.g. bond,
equity), issuer details, unique
identifiers, available quantity and
characteristics essential for valuation,
accounting and trading.

EMBEDDED RIGHTS

Details legal and economic
entitlerments granted to the tcken
holder, such as dividend payouts,
voting participation, redemption
capabilities or interest payments.

EN\BEDDED H’GHJ'S

PROVENANCE (HISTORY)

Provides a transparent, tamper-proof
and auditable record of the token's
origin, transaction history and previous
ownership — all of which can be
designated to authorized viewers or
publicly viewable.

Fig. 2. Attributes of corporate asset tokens
Source: [27]

In addition, it is important to ensure the integration
of the token into the blockchain network with support
for smart contracts, which allows you to automate pur-
chase and sale transactions, monitor the fulfilment of
conditions and prevent double implementation of to-
kens.

Let's assume that enterprises that have reduced car-
bon emissions compared to the N;regulatory level dur-
ing the reporting period receive certificates of guarantee
of origin (in the following amount):

S; =max(0,N; - R;). (1)

These certificates can be tokenized and converted

to digital assets using a coefficient k that determines the
ratio between the certificate and the token :
Ty =kS;. ()
The dynamics of token issuance may depend on the
total volume of SOE certificates entering the system, as
well as on market conditions. If the system is overloaded
with an excess of tokens, the conversion k factor may be
adaptive:

TOKEN

allow their purchase and sale on electronic platforms
and secondary markets, forming a price benchmark and
creating new investment opportunities for participants
in the energy sector.

However, as noted earlier, native tokenization of
«guarantees of origin» requires compliance with certain
requirements and, above all, standards regarding token
attributes. These attributes include unique identifiers
that uniquely associate the token with a specific unit of
electricity produced, information about the energy
source, Generation period, and production volume

(fig. 2).

OWNERSHIP STATUS

Accurately represents current holders
or custodians of the token, including
explicit claims or encumbrances over
the underlying asset.

GOMPLIANCE RULES

Encodes compliance requirements,
regulatory conditions and jurisdiction-
spedcific rules directly into the token,
enforcing rules governing
transferability, trading eligibility and
legal adherence.

S0y 3onvnen©”

PERMISSION CONTROLS

Implements permissions within smart
contracts that specify and control
user actions, allowing designated
users or restricting actions

(e.g. transfers, freezing) based

on predefined rules.

k: f(sme'x)’ (3)
where S,,. = 28 -is the total number of certificates in
the system;

X - is the total amount of excess emissions that
need to be compensated.

Thus, the issue of tokens is a function of the actual
reduction of emissions by energy companies and the
adaptive conversion rate.

Let us assume that the demand for tokens is formed
from enterprises that have exceeded their emission lim-
its and need to compensate for them. If Enterprise j has
eXcess emissions:

D; =max(0,R; —N;). 4)
Then its need to purchase tokens will be:
D.
TP = (5)

Total market demand is defined as the sum of the
demand of all businesses:

Daae = Z ] Dj' (6)
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and, accordingly, the total required number of
tokens to compensate for emissions:

D
T nomp — 3a2 ) 7
3ae k ( )

Therefore, demand for tokens of origin depends on
a number of interrelated factors, including political,
economic, technological and social aspects. Political
and regulatory factors include the establishment of man-
datory quotas for the use of green energy, tax incentives
for companies that offset emissions, and penalties for
exceeding environmental standards. These mechanisms
encourage companies to actively engage in the token
market, ensuring both demand and the formation of
price benchmarks. Economic factors are determined by
the financial capacity of polluting companies and their
production activity. During periods of economic growth
or high profitability, companies are more willing to in-
vest in compensation mechanisms, while during periods
of crisis, their capabilities are limited. Demand is also
influenced by the existence of a secondary token market
and the liquidity of assets: the more accessible and eas-
ier to trade tokens are, the higher the level of market par-
ticipation.

Hence, the main vectors for ensuring the effective-
ness of the electricity «guarantee of origin» mechanism
should be recognised as follows:

- optimisation of the regulatory framework through
the development of clear and transparent rules for the
functioning of the «guarantees of origin» market, in-
cluding accounting and reporting standards, which will
ensure the trust of market participants and stimulate the
active participation of green energy generators;

- the introduction of a blockchain-based technol-
ogy platform, namely the use of smart contracts and dig-
ital tokens to automate the process of accounting, trans-
fer and trading of «guarantees of origin», which in-
creases transparency, protection against counterfeiting
and transaction speed;

- development of a secondary market for digital as-
sets by creating conditions for trading tokenised «guar-
antees of origin» between enterprises and investors,
which will contribute to increasing asset liquidity and
forming competitive market prices;

- introduction of government incentives and eco-
nomic mechanisms through the implementation of tax
breaks, subsidies and other incentives for enterprises
that actively use green energy or offset their own emis-
sions, as well as the application of penalties to encour-
age compliance with environmental standards;

- monitoring and evaluating effectiveness, regu-
larly conducting analytical studies on the supply and de-
mand for «guarantees of origin», the economic feasibil-
ity of tokenisation and the impact of the mechanism on
the development of low-carbon generation, which will
allow for timely adjustments to the strategy and im-
provement of the mechanism;

- Information support and awareness raising among
market participants through training programmers,
seminars and consultations for electricity producers and
consumers on the benefits and principles of the tokeni-
sation mechanism for «guarantees of origin»;

- integration with corporate ESG strategies by en-
couraging companies to include tokenised «guarantees
of origin» for electricity in their sustainable develop-
ment strategies and reporting on environmental, social
and governance indicators, which will contribute to in-
creased demand and confidence in the mechanism.

The implementation of these measures will create
a more stable and predictable system for encouraging
emissions reductions, increasing the investment attrac-
tiveness of renewable energy, and developing low-car-
bon electricity generation in the long term.

Conclusions.

The conducted research allowed us to comprehen-
sively assess the effectiveness of the tokenization mech-
anism of «guarantees of origin» of electric energy and
its impact on the development of «green» transfor-
mation of enterprises in the energy sector. The paper
analyses in detail the conceptual and technological as-
pects of tokenization, including the use of blockchain
technologies, smart contracts and digital assets in the
form of non-reciprocal tokens. The key attributes of to-
kens that ensure their transparency, security, uniqueness
and integration into the financial, economic and regula-
tory infrastructure of the market are identified, which
creates conditions for reliable accounting, control and
trading of «green» certificates.

The main factors that form the demand for «guaran-
tee of origin» tokens are analysed. Among them, political
and regulatory incentives are highlighted, including the
establishment of mandatory quotas for the use of «green»
energy, tax incentives for enterprises that compensate for
their own emissions, as well as the application of penal-
ties for exceeding environmental standards. It is proved
that the economic activity of polluting enterprises directly
affects the willingness to invest in tokens: during periods
of production growth and increased profitability, compa-
nies have more resources to participate in emission com-
pensation mechanisms, while in times of crisis their fi-
nancial capabilities are limited. It is emphasized that the
development of the secondary market of digital assets
provides an increase in the liquidity of tokens, the for-
mation of market prices and the creation of conditions for
a transparent and efficient financial and ecological eco-
system, stimulating the further development of low-car-
bon electricity generation and the integration of renewa-
ble sources into the national energy system.

So, tokenization of «guarantees of origin» of elec-
tricity is a promising tool for decarbonizing the energy
sector, increasing the liquidity of «green» assets, creat-
ing transparent market mechanisms and ensuring a bal-
ance between environmental goals, economic feasibility
and the interests of all market participants.
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Levchenko N., Levchenko S. Analysis of the effectiveness of the tokenisation mechanism of «Guarantees of Origin» for
electricity and its impact on the «green» transformation of electric power companies

The article presents a comprehensive analysis of the efficiency of the mechanism for tokenizing Guarantees of Origin (GoO) of
electricity and its impact on the development of the «green» transformation of energy sector enterprises. The conceptual and techno-
logical aspects of tokenization have been examined, including the application of blockchain technologies, smart contracts, and digital
assets in the form of non-fungible tokens (NFTSs). Particular attention has been paid to identifying the key attributes of tokens that
ensure their transparency, security, and uniqueness, as well as to the integration of the tokenization mechanism into the financial,
economic, and regulatory infrastructure of the energy market.

The main factors shaping the demand for GoO tokens have been analyzed, among which the most significant are political regu-
lations and state incentives, including the establishment of mandatory quotas for the use of «green» energy, the provision of tax benefits
for enterprises compensating their emissions, and the imposition of penalties for exceeding environmental standards. An assessment
of the economic feasibility of tokenization, potential risks, and possible benefits for producers of «green» electricity, consumers, and
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investors has been carried out. It has been determined that the economic activity of polluting enterprises directly affects their willing-
ness to invest in tokens, since during periods of increased production and profitability, enterprises have more resources to participate
in emission compensation mechanisms, whereas in crisis periods their financial capacities are limited. The development of a secondary
market for digital assets contributes to token liquidity, the formation of market prices, and the creation of conditions for the effective
functioning of a financial-ecological ecosystem, thereby promoting the further development of low-carbon electricity generation.

Based on the results of the study, conclusions have been drawn regarding the role of tokenization as a tool for stimulating decar-
bonization, enhancing the liquidity of «green» assets, and creating a transparent financial-ecological ecosystem. Recommendations
have been formulated for optimizing the GoO tokenization mechanism, improving its efficiency, and promoting the development of
the low-carbon energy sector, ensuring a balance between environmental objectives, economic feasibility, and the interests of market
participants.

Keywords: Guarantees of Origin, tokenization mechanism, tokenization efficiency, green transformation, blockchain, GoO li-
quidity, demand for Guarantees of Origin, environmental value, low-carbon electricity generation.

JleBuenko H. M., JleBuenko C. A. AHaji3 epeKTHBHOCTI MeXaHi3My TOKeHI3alil «TapaHTil HOXO0JKEHH» eJIeKTPHYHOL
eHeprii Ta i{0ro BILUIUBY Ha «3eJIeHY» TpaHc(opMalilo NiANPHEMCTB e1eKTPOCHEPreTHKU

V crarTi 3aifiCHEHO KOMIUIEKCHUH aHali3 e()eKTUBHOCTI MEXaHi3My TOKEHi3allii «rapaHTii HOXOKEHHs» eIeKTPUIHOI eHepril
Ta HOTr0 BIUIMBY Ha PO3BUTOK «3€JICHOD» TpaHc(hopMamii MiIIPHEMCTB €HEPreTHIHOTO CEKTOpY. J10CIikeHO KOHIENTYaIbHI Ta TeX-
HOJIOTIYHI acleKTH TOKeHi3allii, BKIIOYal04y 3aCTOCYBAaHHS OJIOKYEIH-TEXHOJIOTIH, CMapT-KOHTPAKTIB 1 IU(PPOBUX aKTHBIB y hopmi
HeB3aeMO3aMiHHUX TokeHiB. OcoOiyBa yBara NMpuIiiieHa BU3HAYCHHIO KIIFOYOBHUX aTPHOYTIB TOKEHIB, IIO 3a0€3Me4yI0Th IX Mpo30-
picTh, Oe3meKy Ta yHiKalbHICTh, a TAKOXK IHTErpallii MexaHi3My TOKeHi3allii y (iHaHCOBO-€KOHOMIYHY Ta PEryJIsTOpHY iH(ppacTpyk-
TYpy €HepreTn4Horo puHky. IIpoaHanizoBaHO OCHOBHI ()akTOpH, 10 (GOPMYIOTH MONUT Ha TOKEHH «TapaHTii MOXOKEHH», cepel
SIKHX KJIIOYOBUMH BH3HAHO TNOJITHYHE PETYJIOBAHHS Ta JNEPXKaBHI CTUMYJIM, IO BKIIOYAIOTh BCTAHOBJICHHS 00O0B’I3KOBHUX KBOT Ha
BUKOPHCTAHHS «3€JICHOI» eHeprii, HalaHHs TOJATKOBUX IMIIBT VIS MIJIIPUEMCTB, SIKi KOMIICHCYIOTh BJIaCHI BUKUJIH, TA 3aCTOCYBaHHS
mTpadHUX CaHKIIIH 32 TIEPEBUIIICHHS €KOJIOTIYHAX HOpMaTuBiB. [IpoBeIeHO OLIIHKY €KOHOMIYHOI IOIUTEHOCTI TOKEHI3a1ii, MOKITUBHIX
PH3HKIB Ta MOTEHI[IHHIX BUTOJ JUIs1 BAPOOHUKIB «3€JICHOD» €IEeKTPOCHEPTii, CII0XKMBAYIB Ta iHBeCTOpiB. BcTaHoBIIEHO, 1110 €KOHOMIYHA
aKTHUBHICTB ITiANPHEMCTB-3a0pyIHIOBaYiB O€3M0CEPEIHBO BILIMBAE Ha TOTOBHICTh IHBECTYBATH Y TOKEHH, aJDKe y MEepioan 3pOCTaHHS
BUPOOHUITBA Ta MPUOYTKOBOCTI MiIPUEMCTBA MalOTh OiIbIIIE PECYpCiB IS y4acTi y MeXaHi3Max KOMITeHcallii BUKU/IB, TOAI K Y
KPH30Bi Mepion TxHi GpiHaHCOBI MOXKIMBOCTI 0OMexeHi. OOrpyHTOBaHO, 110 PO3BUTOK BTOPUHHOTO PUHKY LIU(POBHUX aKTUBIB CIIPHUSIE
JIKBIHOCTI TOKEHiB, (POPMYBAaHHIO PUHKOBHX IliH Ta CTBOPEHHIO YMOB ISl e(peKTHBHOTO (YHKIIIOHYBaHHS (hiHAHCOBO-EKOJIOTIIHOT
€KOCHCTEMH, CTUMYJIIOI0UH TOAATIBIINNA PO3BUTOK HU3BKOBYTIIEIEBOI reHeparii enekrpoeneprii. ChopMyapoBaHO Ha OCHOBI Pe3yIib-
TaTiB JOCHIPKEHHS BUCHOBKH OO POJIi TOKEHIi3alii SK IHCTpyMEHTa CTHMYJIIOBAaHHS JAeKapOOoHi3allil, miABUIIEHHs JIKBITHOCTI «3€e-
JICHUX)» aKTHBIB 1 CTBOPEHHS NPo30poi (hiHaHCOBO-eKoI0TidHOI eKkocucTeMu. ChopMOBaHO PEeKOMEHIAIIIT MO0 ONTHMI3amii MexaHi-
3My TOKEHi3alil «rapaHTiil MOX0KEHHSD), i BUIIEHHS HOro e()eKTHBHOCTI Ta CHPHUSHHS PO3BUTKY HU3BKOBYTJICLIEBOTO €HEPreTHY-
HOTO CEKTOPY, 3/1aTHHUX 3a0e31ednTn 6aaHc MK €KOJIOTIYHIMH IIJISIMU, EKOHOMIYHOIO JOLLIEHICTIO Ta IHTepeCaMH YYaCHUKIB PUHKY
CJICKTPOCHEPTii.

Kniouosi cnosa: «rapanTii HOXO/DKSHHs», MEXaHi3M TOKeHi3allii, eeKTUBHICTh MEXaHi3My TOKeHi3allii, «3eJaeHa» TpaHchopma-
151, OTOKYEHH, JIIKBITHICTh «TapaHTii MOXOMKECHHS, IIOUT Ha «TAPaHTil MOXOHKEHH», EKOJIOT1YHA IHHICTh, HU3bKOBYTJICILIEBA I'e-
HEpaIlisl eIeKTPOCHEPrii.
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