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ECONOMIC FOUNDATIONS
OF DECARBONIZATION:
INTERNALIZATION OF
ENVIRONMENTAL EXTERNALITIES
AND IDENTIFICATION OF
COLLABORATIVE DECARBONIZATION
HUBS

Summary. Introduction. This study considers concept of devel-
oping a hybrid economic-machine learning framework to analyze
decarbonization as a multidimensional structural trans-formation
process integrating environmental externalities, macro-financial
dynamics, geopolitical risks and cross-country heterogeneity.
The proposed approach is grounded in environmental economics
theory extending it through da-ta-driven clustering techniques to
identify structurally similar decarbonization pathways and collab-
orative transition hubs to internalize environmental externalities.

Purpose. The purpose of the study is to consider the integration
of green economy relevant theoretical and methodological direc-
tions into a single conceptual model for the analysis of decarbon-
ization. Therefore, the author proposes to combine the theory of
environmental externdlities, principles of macroeconomic efficien-
cy, concepts of sustainable financing and ESG investing, analysis of
geopolitical and climate risks, modern methods and mechanisms of
clustering and machine learning for common management of decar-
bonization as the basis of the proposed concept of the approach.

Materials and methods. The methodological framework con-
sists of proposed four interconnected analytical steps. Firstly, the
study establishes an economic foundation based on Pigouvian
externality theory, where decarbonization is interpreted as a mar-
ket correction mechanism addressing the divergence between
marginal private and social costs. Second step proposes the con-
struction of a structured cross-country dataset, incorporating
key indicators related to emissions intensity, renewable energy
integration, ESG performance, financial system development, in-
stitutional quality and geopolitical risk exposure. Third, a latent
decarbonization potential function was proposed to be specified
to capture multidimensional national capabilities for low-carbon
transition. Fourth, unsupervised machine learning methods, in-
cluding self-organizing maps (SOM) was proposed to be applied
to classify countries into homogeneous decarbonization system.

Results. The empirical logic of the framework suggests that
decarbonization is not a linear emissions-reduction process but
a systemic transformation shaped by interactions between financial
structures, institutional capacity, technological development and
geopolitical constraints. The clustering results will provide a taxono-
my of countries characterized by distinct transition profiles, including
high-efficiency decarbonization economies, transition economies,
and fossil-dependent economies. These clusters will be served as
analytical foundations for identifying collaborative decarbonization
hubs that enhance policy coordination, climate fi-nance efficiency
and technology diffusion of countries. The study contributes to the
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literature by integrating economic externality theory with machine learning-based classification of national decarbonization path-
ways, offering a unified analytical framework for evidence-based climate governance and sustainable economic transformation.
Discussion. Further research should be aimed at quantitative testing of the proposed model, the application of dynamic
forecasting and artificial intelligence-based approaches, as well as scenario analysis of long-term decarbonization trajectories
taking into account financial, technological and geopolitical factors.
Key words: decarbonization, environmental externalities, sustainable finance, clustering, machine learning, climate governance.

tatement of the problem. Climate change has emerged as one of the most important challenges affecting

eco-nomic stability, financial systems, geopolitical security and sustainable development. Continues rising
greenhouse gas emissions, increasing climate disasters, geopolitical instability and disruptions in energy mar-
kets continue to pose significant environmen-tal and macroeconomic risks worldwide [1].

Climate change is increasingly affecting not only environmental sustainability but also financial market
stability, energy security, inflation, public debt, investment flows and international economic competitiveness [2,
3]. In this context, decarboniza-tion has become not only an environmental goal, but also a strategic economic,
finan-cial and geopolitical priority.

The importance of this study is the comprehensive integration of ecological economics, macroeconomic trans-
formation, sustainable finance and geopolitical cli-mate governance in the context of global decarbonization. This
study considers decar-bonization not only as an environmental goal, but also as a strategic economic mecha-nism
to improve resource allocation efficiency, reduce long-term financial risks, strengthen energy security and ensure
sustainable economic development. It also em-phasizes the importance of international joint governance. Since
climate change is a global problem that requires collective action, isolated national policies remain insuf-ficient
to achieve long-term climate neutrality. Accordingly, the identification of common decarbonization centers is
of strategic importance for the development of technological cooperation, the integration of renewable energy,
climate finance and policy harmonization between countries with similar structural characteristics.

Analysis of recent research and publications. The academic literature on decarbonization, sustainable
finance and the green econo-my can be broadly divided into six main research areas: environmental exter-
nalities and market failures; carbon pricing and climate policy; sustainable finance and ESG investments;
macroeconomic consequences of decarbonization; geopolitical and cli-mate risks; and clustering methods for
analyzing climate governance.

The theoretical foundations of environmental externalities were established by Pigou [4], who argued that envi-
ronmental damage creates a divergence between pri-vate and social costs, leading to market failures. Later, Coase
[56] emphasized the im-portance of institutional arrangements, property rights, and transaction-cost minimiza-tion
in addressing environmental problems. In contemporary environmental econom-ics, Stiglitz [6] argued that both
price and non-price climate-policy interventions play a central role in correcting climate-related market failures.

Research on carbon pricing and climate policy demonstrates that carbon taxes and emissions trading systems
(ETS) significantly improve the efficiency of emission reduction policies. Nordhaus [7] emphasized the importance
of internationally coordi-nated carbon pricing mechanisms for effective climate governance. Bohringer, Fisch-er,
Rosendahl & Rutherford [8] further showed that harmonized border carbon ad-justment mechanisms contribute
to reducing carbon leakage risks and improving the competitiveness balance of international climate policies.

The sustainable finance literature highlights the growing role of ESG invest-ments, green bonds, climate
funds, and sustainable banking systems in supporting low-carbon transitions. Friede, Busch & Bassen [9] in
a meta-analysis of more than 2,000 empirical studies, identified a positive relationship between ESG indica-
tors and corporate financial performance. Similarly, Pedersen, Fitzgibbons & Pomorski [10] demonstrated
that ESG-oriented investment strategies may improve long-term portfo-lio efficiency under ESG-constrained
investment strategies. Bolton, Després, Pereira da Silva, Samama & Svartzman [2] further emphasized that
climate-related risks sig-nificantly affect financial stability, asset valuation, and long-term investment de-
ci-sions. Recent reports by the NGFS [11] also indicate that climate-related litigation and transition risks may
increasingly affect banking-sector resilience and financial-system stability.

Research on macroeconomic transformation demonstrates that green invest-ments generate positive long-
term economic multipliers. Hepburn, O’Callaghan, Stern, Stiglitz & Zenghelis [12] suggested that green recov-
ery investments may gen-erate stronger long-term employment and productivity effects than carbon-intensive
fiscal measures. Similarly, Acemoglu, Aghion, Bursztyn & Hemous [13] demonstrat-ed that policies supporting
directed technological change can facilitate long-term tran-sition toward cleaner production technologies.

Studies on geopolitical risks emphasize the interrelationship between climate change, energy security, and
international stability. According to the International En-ergy Agency [3], the transition toward renewable
energy may reduce dependence on fossil fuel imports and strengthen long-term energy security. The IPCC [1]
additional-ly stressed that limiting global warming requires rapid and deep decarbonization across all economic
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sectors. Steininger, Williges & Meyer [14] further emphasized the importance of coordinated climate governance
and equitable burden-sharing mecha-nisms among countries within international climate policy frameworks.

In recent years, increasing attention has been devoted to the application of ma-chine learning and clustering
methods in decarbonization research. Lee, Yun & Park [15] applied Kaya identity clustering analysis to identify
heterogeneous drivers of carbon neutrality across countries with legislated decarbonization targets. D’Arcangelo,
Kruse & Pisu [16] demonstrated that cluster-based climate-policy as-sessments improve the identification of
adaptive emission-reduction pathways and in-teractions among climate-policy instruments.

Despite substantial progress across six major six research areas, the existing lit-erature remains fragmented
across disciplinary boundaries. Each field has developed a strong theoretical and empirical foundation, however,
interdisciplinary integration remains limited.

For example, environmental economics provides a robust explanation of market failures [4, 5] and climate-
policy research offers advanced pricing mechanisms [6, 7], however these frameworks are rarely integrated
directly with financial-system dynam-ics, including ESG-driven capital allocation and sustainable investment
behavior. Consequently, the transmission mechanisms linking climate-policy instruments with financial-market
responses remain insufficiently formalized within a unified analytical framework.

Although sustainable finance research has extensively documented positive re-lationships between ESG indi-
cators and corporate performance [2; 9; 10] but it often examines financial systems independently of geopolitical
constraints and macroeco-nomic transition risks. Similarly, macroeconomic studies [12—13] primarily focus on
aggregate growth and innovation effects but without systematically incorporating in-stitutional coordination
mechanisms and cross-country decarbonization dynamics.

Geopolitical studies emphasize energy security, international coordination and climate governance [1; 3;
14] but they are not systematically connected with quantita-tive clustering approaches capable of identifying
structural similarities and divergence patterns among countries. Conversely, machine learning and cluster-
ing studies are primarily applied for classification and pattern recognition but often lack integration with
environmental-economic and sustainable-finance theories, thereby limiting their policy interpretability.

Despite recent advances in data-driven climate governance research [15-16] ex-isting studies rarely integrate
simultaneously environmental externalities, sustainable finance mechanisms, macroeconomic transformation
processes, geopolitical risk structures and country-level clustering analysis into a unified model of decarboni-
za-tion pathways. In particular, the concept of common decarbonization hubs and coor-dinated climate-policy
alignment among countries remains insufficiently developed in the existing literature.

Therefore, a key research gap is the absence of sufficient integrated multi-level framework combining green
economy theory, sustainable finance, macroeconomic transformation, geopolitical risk analysis and machine
learning clustering approaches. This study addresses this gap by proposing a hybrid conceptual and method-
ological framework for identifying decarbonization clusters and supporting coordinated cli-mate-governance
strategies across countries.

The purpose of the study is to consider the integration of green economy relevant theoretical and meth-
odological directions into a single conceptual model for the anal-ysis of decarbonization. Therefore, the author
proposes to combine the theory of envi-ronmental externalities, principles of macroeconomic efficiency, concepts
of sustaina-ble financing and ESG investing, analysis of geopolitical and climate risks, modern methods and
mechanisms of clustering and machine learning for common manage-ment of decarbonization as the basis of
the proposed concept of the approach.

The main objectives of the study are:

1) considering the economic theory of environmental externalities and mar-ket failures related to climate;

2) overview the role of sustainable finance and ESG investments in support-ing decarbonization;

3) taking into account the impact of geopolitical and macroeconomic risks on low-carbon transformations;

4) considering mechanisms for common climate governance;

5) exploring the application of clustering methods for identifying decarbon-ization hubs.

Materials and methods. This study considers principles of adopting a hybrid economics—machine learning
framework to analyze decarbonization as a multidimensional structural transformation process. The meth-
odology integrates environmental economics theory, macro-financial modeling, and unsupervised learning
techniques for cross-country clustering.

Therefore, methodological framework consists of four interrelated analytical steps described below.

Step 1. Theoretical economic foundation. The first step examines environmental externalities and the
economic theory of decarbonization. It examines the market failures that arise from carbon-intensive production
systems, as well as policy instruments aimed at internalizing environmental costs.

Considering that carbon taxes, emissions trading systems, renewable energy subsidies and carbon border adjust-
ment mechanisms are assessed as tools to improve resource allocation efficiency and environmental performance
[7]. We can suggest that from an analytical perspective, decarbonization contributes to economic efficiency by:
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reducing climate market distortions;
— optimizing resource allocation;
stimulating technological innovation;

— minimizing long-term environmental damage.

Although, from the perspective of ecological economics, decarbonization is a mechanism for correcting
market failures associated with negative environmental externalities. Negative externalities arise when eco-
nomic activities create environmental and social costs that are not fully reflected in market prices [4]. Thus,
carbon-intensive industries generate excessive emissions because producers and consumers do not bear full
responsibility for the environmental consequences of their activities, leading to inefficient resource allocation
and reduced social welfare [6].

In this context, decarbonization can be defined as a multidimensional process of economic transformation
aimed at reducing carbon dependence through technological innovation, sustainable financing, the integration
of renewable energy, carbon pricing mechanisms, and coordinated climate governance. In contrast to traditional
approaches focused primarily on emission reduction, the modern concept of decarbonization includes economic
sustainability, financial stability, energy security, and climate risk management. Matviychuk, Zhytkevych &
Osadcha [17] emphasizes that decarbonization needs to be analyzed using multidimensional data sets that
include macroeconomic, environmental, technological and energy indicators.

In line with Pigouvian environmental economics [4], marginal social costs can be conceptually represented as:

MSC = MPC + MEC, (1)
where MSC is marginal social cost; MPC is marginal private cost and MEC is marginal external cost.

Equation (1) demonstrates that the real social costs of economic production include both private production
costs and environmental losses caused by carbon emissions. According to Pigou [4], governments should im-
plement corrective instruments that are able to internalize environmental costs.

Carbon taxes, emissions trading systems, renewable energy subsidies and border carbon adjustment mech-
anisms are used to align private incentives with broader public welfare objectives [8]. The optimal carbon tax
corresponds to the marginal external damage generated by an additional unit of emissions, consistent with
Pigouvian welfare economics [4, 7]. Therefore, carbon prices should reflect the marginal environmental damages
caused by emissions in order to achieve socially optimal pollution levels. This principle forms the theoretical
basis for the internalization of environmental externalities.

In this context, carbon taxes, ETS, renewable energy subsidies, ESG-oriented financial regulation, green
investment coordination and climate cooperation mechanisms act as tools to correct market failures and form
the basis for the transition to a low-carbon model of economic development. The internalization process improves
the efficiency of resource allocation by integrating environmental damage into market prices, which in turn
incentivizes the adoption of cleaner production technologies, more sustainable investments and a low-carbon
transformation of the economy.

Step 2. Dataset and variable construction. The second step requires examining sustainable finance
and investment system and geopolitical risks and macroeconomic stability in the context of decarbonization.

Climate risks are divided into three main categories: physical risks associated with climate disasters; tran-
sition risks caused by technological and regulatory changes and liability risks associated with environmental
and legal liability. Although, climate risks have significant implications for portfolio management, investment
allocation, banking stability and long-term economic growth [11].

From the perspective of financial economics, sustainable finance has become one of the key drivers of the
low-carbon transformation. Therefore, green bonds, ESG investments, climate funds and sustainability sys-
tems increasingly channel financial resources into renewable energy, green infrastructure and low-carbon
technologies [9].

The allocation of investments in sustainable development can be conceptually represented by the following
optimization function:

GI, = f(ER,,CR,,ESG,R,), (2)
where GI; — green investment allocation in country i;

ER, — expected return;

CR, — climate-related risk;

ESG,; — sustainability performance indicators;

R, — domestic regulatory incentives.

The formulation in Equation (2) aligns with portfolio allocation and sustainable finance literature [10],
which demonstrates that investment decisions are jointly determined by expected financial returns, climate-
related risks, ESG performance indicators and regulatory frameworks. It demonstrates that sustainable
investment decisions depend not only on expected financial returns, but also on climate risks and regulatory
and sustainability-related conditions.
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Modern decarbonization processes are also closely linked to macroeconomic stability and the functioning of
financial markets. Climate change increasingly affects inflationary processes, the sustainability of public debt,
the allocation of capital, insurance markets, government spending and the resilience of financial systems [2].

The macroeconomic relationship between green investment and economic growth can be conceptually devel-
oped on the basis of the traditional Cobb—Douglas production framework [18] incorporating green investment
capital as an additional production factor.

Such an approach is consistent with endogenous growth theory and literature emphasizing the role of green invest-
ment and technological transformation in sustainable economic development [12]. Thus, the model extends endogenous
growth theory by incorporating green investment capital as a determinant of sustainable economic development.

The literature review suggests that sustainable finance improves the efficiency of capital allocation by di-
recting investments to environmentally sustainable technologies and infrastructure [9].

Modern financial systems increasingly integrate climate risks into portfolio optimization and investment
evaluation models. Climate stress testing, green taxonomies and ESG rating methodologies are becoming im-
portant elements of financial market regulation.

From the perspective of geopolitical risks and macroeconomic stability, climate shocks, energy dependence,
inflationary pressures, geopolitical conflicts, sanctions and supply chain instability significantly affect the
trajectories of global decarbonization [3].

Geopolitical instability also significantly affects decarbonization trajectories. Energy dependence, supply
chain disruptions, geopolitical conflicts, sanctions, and competition for critical minerals affect countries’ ability
to transition to a low-carbon economy [3]. Recent geopolitical tensions have accelerated the development of
renewable energy and increased attention to strategic autonomy and energy security.

Step 3. Latent decarbonization potential modeling. In this study, a country’s decarbonization potential
is conceptualized as the integrated capacity of a national economic system to reduce greenhouse gas emissions
while ensuring sustainable economic growth, financial stability, energy security, technological competitiveness
and social resilience. Decarbonization potential reflects a country’s ability to implement effective low-carbon
transformations through the interaction of environmental, macroeconomic, institutional, technological, finan-
cial and geopolitical factors.

Therefore, we can state that theoretically, a country’s decarbonization potential depends on several inter-
related components:

— structure and carbon intensity of the national economy;

— level of renewable energy integration;

— technological and innovation potential;

— effectiveness of climate policy and quality of institutions;

— access to sustainable finance and green investments;

— geopolitical conditions and state of energy security;

— adaptability of the economic system to the risks of climate transformation.

And formally, decarbonization potential can be represented as a multidimensional function which extends
Equation (2):

DP, = f(EI,,RE,,TI,,ESG,,CR,,R,,CP,), ®3)

where DP, — decarbonization potential of country i;

EI, — emissions intensity;

RE, — renewable energy integration;

TI, — technological and innovation capacity;

ESG,; — sustainability performance indicators;

CP, — collaborative policy framework at cluster level k.

Very important to mention that CP_kreflects the degree of collaborative decarbonization intensity within
cluster k, including harmonization of climate policy instruments; cross-border energy cooperation; shared
technological diffusion mechanisms and coordinated financial frameworks for green transition. Therefore, both
investment allocation and decarbonization potential are not purely country-specific processes, but are also
shaped by cluster-level collaborative mechanisms that capture policy harmonization, financial coordination,
and cross-country technological spillovers within groups of structurally similar economies. So, Equation (3)
demonstrates that the decarbonization potential of countries cannot be assessed solely by emissions indicators,
but requires a comprehensive consideration of economic, financial, institutional, technological and geopolitical
characteristics. This function is intended to serve as a latent construct estimated through clustering and di-
mensional reduction techniques. through clustering and dimensional reduction techniques.

Step 4. Clustering methodologies and identification of decarbonization hubs. The fourth stage
proposes clustering methods as analytical tools for identifying common decarbonization hubs across countries.
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As countries differ significantly in economic structure, institutional quality, financial systems, and environmen-
tal characteristics, international cooperation is a prerequisite for effective climate governance [14]. Cross-border
cooperation facilitates technology diffusion, climate finance, policy harmonization, and the integration of renewable
energy. Hence, the decarbonization is increasingly emerging not only as an environmental imperative, but also as
a strategic economic security mechanism that can strengthen national resilience and reduce geopolitical vulnerability.

Machine learning methods, in particular self-organizing maps, allow researchers to identify structurally
similar decarbonization trajectories and form adaptive climate strategies. Clustering methods increase the
accuracy of identifying structurally similar decarbonization trajectories [19].

It is proposed to consider the concept of common decarbonization hubs as a mechanism for coordinating region-
al low-carbon transformations. Consequently, countries can be grouped according to the set of following criteria:

— emission intensity;

— integration of renewable energy;

— energy dependence;

— ESG indicators;

— financial market structure;

— macroeconomic indicators;

— institutional quality;

— geopolitical risks.

This interpretation is consistent with modern multidimensional approaches to climate governance and
adaptive economic transformation proposed in recent studies of decarbonization [19]. In this study, common
decarbonization hubs can be defined as networks of countries with structurally similar economic, environmental,
financial and energy characteristics that cooperate to achieve low-carbon transformation goals.

After obtaining clusters with composition of countries, it requires economic interpretation of clusters and diving
into further categories as: high decarbonization efficiency economies to be names hubs, collaborative transition
hubs, fossil-dependent economies, etc. These clusters may create analytical foundations for inter- and intra-cluster
collaboration, facilitating green finance allocation strategies and regional or multiregional cooperation frameworks.

Therefore, analytical advantages of clustering methods are: identification of structurally similar countries,
supporting adaptive climate policies between countries or clusters, optimizing the allocation of climate finance
for countries in cluster or between clusters, improving international policy coordination among countries and
forming common decarbonization hubs.

Discussion. Modern approaches for analysis of decarbonization demonstrate a transition from classical mod-
els of ecological economics to integrated interdisciplinary frameworks that combine the theory of externalities,
financial mechanisms for sustainable development, macroeconomic approaches and machine learning methods.
Therefore, decarbonization is considered not only as a tool for internalizing environmental externalities, but
also as a systemic structural transformation of the economy.

The question of the sufficiency of traditional climate policy instruments (carbon taxes, ETS) to ensure long-
term transformations remains debatable, since their effectiveness depends on the institutional quality and finan-
cial capabilities of countries. At the same time, the role of ESG investments and green financing as channels for
accelerating the low-carbon transition is growing, therefore should be incorporated into analytical approaches.

The results of the study represent decarbonization as a systemic transformation process shaped by the
interaction between financial systems, institutional capacity, technological development and geopolitical con-
straints. The clustering methods proposed to be used to identify major groups of countries, such as countries
with highly efficient decarbonization economies and countries with economies in transition, etc. These clusters
can provide a basis for identifying common decarbonization hubs that enhance the effectiveness of climate
governance, technology diffusion and financial coordination between countries.

Conclusions and prospects for further research. Given the significant differences between countries
in terms of economic development, institutional capacity, technological readiness and energy structure, the
formation of common governance mechanisms that implement technology transfer, expand renewable energy,
mobilize climate finance and coordinate policies is critical.

The study integrates the provisions of ecological economics, macroeconomic theory, sustainable finance
and geopolitical analysis into a single analytical framework, allowing to consider decarbonization as both an
environmental imperative and a strategic mechanism for economic transformation.

The proposed cluster approach allows to identify centers of common decarbonization among countries with
similar environmental, financial, economic and geopolitical characteristics. The application of instrumental
learning methods, in particular self-organizing maps, provides a fundamental basis for more adaptive and
evidence-based climate policy-making and support for international cooperation.

At the same time, it is necessary to acknowledge the limitations of the study, which is largely conceptual
in nature and does not include empirical validation on large data sets. Further research should be aimed at
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quantitative testing of the proposed model, the application of dynamic forecasting and artificial intelligence-
based approaches, as well as scenario analysis of long-term decarbonization trajectories taking into account
financial, technological and geopolitical factors.

JJOIJATKOBA IHDOOPMAI[IA
DOIHAHCYBAHHSA: AsTopu He oTpuUMyBaIu (DiHAHCYBAHHA AJIA IIHOTO TOCIIKeHHA.
3ASABA ITPO JOCTYIIHICTB JAHMX: He 3acT0COBYETHCA.
KOH®JIIKT IHTEPECIB: ABTopu 3asABJIAIOTE ITPO BifCYyTHICTh KOHQJIKTY iHTEpECiB.
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EKOHOMIYHI OCHOBU
NEKAPBOHI3ALIT: IHTEPHAJI3ALIA
EKOJIOTIYHUX 30BHILLHIX EQEKTIB

TA BUSHAYEHHS LLEHTPIB CIBIMPALLI
3 NEKAPBOHI3ALIT

AHoTauif. Bcyn. [JocnigxeHHs po32igae KOHUELito po3pobku
2ibp1gHO20 eKOHOMIKO-aHANITUYHO20 MigX0gy HA OCHOBI MALLMHHOR0
HABYAHHS /191 GHANi3y gekapOOHi3avii sk baeaToBuMipHo20 npotecy
CTPYKTYPHOI TpaHcopmalii, 1o iHTeepye ekonoiyHi ekctepHanii,
MAKpOQPiHaAHCOBY gUHAMIKY, 2e0MONITUYHI PU3UKM TA MiXKKPAiHOBY
HEeOgHOPIGHICTb KPaiH. 3anponoHOBAHMI Nigxiq [PyHTYETbCA HA Teopil
€K0/10214HOI eKOHOMIKM, PO3LLMPIOIOYM ii 3a gOMOMOR20I0 MeTOgiB KadcTe-
pv3avii Ha OCHOBI gaHWX gJ1s BUSHAYEHHS CTPYKTYPHO MOGiOHMX LU/ISIXIB
gekapboHi3auii Ta crinbHUX LeHTpiB gekapOoHi3aLifiHo20 nepexogy
gna IHTepHANI3ALIT eKO02IYHMUX eKCTePHAIN.

Meta. Metoio gocnigxxeHHs € po3eniag iHTe2paLii BignosBigHux
TeopeTUYHMX Ta MeT0go102iYHUX HANPSAMKIB 3e1eHOI eKOHOMIKM B
EQUHY KOHLIeNTyanbHy Mogeb gas aHanisy gekapborisavii. Tomy 3a-
MPONOHOBAHO MOEGHATM TEOPIID eKOJI02IYHNX eKCTEPHAIN, NPUHLMIN
MAKPOeKOHOMIYHOI eheKTMBHOCTI, KOHLienuii cTan020 GiHaHCYBAHHS
70 ESG-IHBEeCTYBAHHS, AHAJI3 2e0NONTUYHNX TA KNIMATUYHMUX PU3KKIB,
CyYacHi MeTogm Ta MexaHi3Mu Knactepu3awii Ta MatmHHO20 HaBYAHHS
§/191 CNiibHO20 YNPaBiHHS gekapOOHI3aLlied K OCHOBY 3aNPONOHOBAHON
KOHUenuii nigxogy.

Marepiann i metogn. MeTogo/02i4Ha OCHOBA CKAGAETHLCA 3 YOTU-
PbOX B3AEMOMOB'A3AHUX AHAMTUYHNX eTaniB. lepLunii eTan nosis2ae y
BM3HAYeHHi TeopeTnKo-eKOHOMIYHOI 0CHOBM Ha 6a3i Teopii ekono2iyHMX
eKcTepHaniii fliey, ge gekapbOHi3aLisi iIHTEPNPETYETLCS K MEeXAHI3M
KOpeKLjii pPUHKY, L0 BPAXOBYE PO30IKHICTb MiXX 2DAHUYHUMU MPUBAT-
HUMM TA COLIA/IbHUMM BUTPATAMu. Ha gpy20My eTari nporoHyeThCa
CKAACTM CTPYKTYPOBAHMI MiXKKPAiHOBMI HAGIP gaHMX, L0 BKIOYAE
K/IOYOBI MOKA3HWKM, MOB'A3AHI 3 iHTEHCUBHICTIO BUKWGIB, iHTe2palji-
€10 BIHOBJ/IIOBAHMX )Kepes1 eHepaii, NoKasHukamu ESG, po3BUTKOM
PIHaHCOBOI CCTeMM, SKICTIO IHCTUTYLIM Ta 2e0MOAITUIHUM PUSUKOM.
Tpetim eTanom 6y/10 3arMpPONOHOBAHO BU3HAYMTH iHTE2PANbHY PYHK-
Lito noteHuyiany gekapboHisawii, ska oxonaoBaTime 6a2aToBUMIpHi
HALIOHAbHI MOX/IMBOCTI repexogy go HU3bKOBY2/1eLeBOi eKOHOMIKM.
YeTBepTiM €Tanom 3anpornoHoBAaHO 3ACTOCYBAHHS MeTOgiB MALMHHO20
HABYAHHSI O€3 yunTess, BKIYAK4M CaMoop2aHi30BaHi kapu (SOM), gna
KAacuikawii KpaiH y 2pynu 3i XXMM MOKA3HUKAMM gekapOoHi3avii.

PesynbTatn. EMMipnMyHa A02iKa L€l CTPYKTYPU CBIGYUTD PO Te,
Lo gekapOOHiI3avis — Lie He NiHiFHMI NpoLiec CKOPOYeHHs! BUKMGIB, a
CUCTeMHa TpaHcPopmaLlis, Lo GopMyETLCH B3AEMOGIEID MiXK (iHaHCO-
BUMM CTPYKTYPAMM, IHCTUTYLIAHUM NOTEHLIAI0M, TeXHOI0RIYHUM PO3-
BUTKOM Ta 2e0MOAITMYHUMMN 0OMEXXeHHSIMU. Pe3yibTaTu kaacTepu3auii
3gaTHi 3a6e3ne4ynTy TAKCOHOMIKO KPAiH, L0 XAPAKTePU3YIOTbCS Pi3HUMM
npoginsMu nepexogy, BKAYAIOYM gepKaB i3 BUCOKOEPEKTUBHUMM
eKoHOMIKamu gekapOOoHi3avii, gepxas 3 nepexigHuMm ekOHOMIKamu Ta
gepas, eKOHOMIKM AKMX 3A/1eXATb Big BUKOMHOR0 NanBa. Li kaactepu
CN1y_2yBATUMYTb GHAITUYHOIO OCHOBOIO G/l BU3HAYEHHS CTPYKTYPHO
nogibHMX TpaekTopiii gekapOOHi3aLii Ta GoPMyBAHHS CMINbHUX LIEHTPIB
nepexogy go H13bKOBY2/1eLieB020 PO3BUTKY KPAiH.
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JlocnigkeHHsi poOuTb BHECOK Y NiTepaTypy, iHTe2pyouM ekoHOMIuHY Teopito ekcTepHanii 3 knacugikauieio knacnikauii kpaix
Yy 2pynu 3i CXOXMMM MOKA3HMKaMu gekapOOoHi3aLlii Ha OCHOBI MALLMHHO20 HABYAHHS, POMOHYIOYM EGUHY HANITUYHY OCHOBY
g/151 KNIMATUYHO20 BPSIgYBAHHS HO OCHOBI GOKA3iB TA CTA/I01 eKOHOMIYHOI TpaHCGopmaLlii.

[epcnexTBu. MoganbLui gocigkeHHs MatoTb OyTy CPSIMOBAHI HA Ki/lbKiCHe TeCTYBAHHS 3anpONOHOBAHOI MOgeti, 3aCTOCY-
BAHHSA Migx0giB HA OCHOBI gUHAMIYHOR20 MPO2HO3YBAHHS TA LUTYYHORO IHTE/IeKTY, A TAKOX CLeHAPHMI AHANI3 OB20CTPOKOBMX
TpaekTopiii gexkapbOoHi3auii 3 ypaxyBaHHAM PIHAHCOBMX, TEXHONORIYHNX TA 2e0MONITUYHUX HAKTOPIB.
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MATH4He BPAGYBAHHS.
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