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MECHANISMS FOR PREVENTIVE RESPONSE IN THE FACE OF
THREATS OF CRISIS SITUATIONS

Abstract. This article explores the conceptual foundations and practical
implementation mechanisms of Early Warning and Response Systems (EWRS) in the
context of enterprise crisis management. Emphasis is placed on the necessity of timely
identification and analysis of internal and external risk factors that may lead to
financial distress, insolvency, or strategic setbacks. The study investigates the structure
and stages of EWRS development, classifying indicators by observation focus and time
horizon. Special attention is given to diagnostic tools, including financial ratios,
market signals, and technological or political shifts, which together enable proactive
decision-making and crisis avoidance. The research underscores the importance of
organizational and managerial restructuring as a prerequisite for integrating EWRS
into enterprise management. Through a systemic and multi-level approach, the article
offers practical insights into the development of adaptive anti-crisis strategies based
on analytical monitoring, forecasting, and internal transformation.

Keywords: Crisis management, Early Warning and Response System (EWRS),
enterprise diagnostics, financial risk indicators, anti-crisis strategy.

The effectiveness of enterprise crisis management largely depends on the
timeliness and reliability of recognition of signs of manifestation of crisis in the
enterprise's activity, which, forming the basis of the analytical basis of enterprise crisis
management, occurs in the course of crisis diagnosis.

Diagnostics of a crisis in an enterprise's activity, based on the use of the results
of observation of the conditions of functioning of an enterprise, allows achieving its
goal - to timely recognise the signs and establish the nature of a crisis in an enterprise's
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activity. However, in practical use, it loses its attractiveness due to the presence of a
number of unresolved issues regarding the organisation of such observations and the
obvious high cost.

The main conceptual provisions of the modern understanding of the process of
diagnosing the state and threat of bankruptcy of an enterprise are set out by A. M.
Stangret and O. I. Kopyluk. This study, firstly, focuses on the need for constant
monitoring of the enterprise's condition, since «the economic mechanism of the crisis
1s known only through constant monitoring» [5, c. 111].

The process of scanning the external and internal environment of an enterprise
1s based on market research, strategic monitoring and internal economic analysis. The
latter involves constant monitoring of changes in the parameters of the enterprise's
environment in order to achieve its long-term strategic goals. The definition of
functional tasks within the crisis management system should be based on a flexible
analysis of the process of organisational and managerial transformations that are
influenced by managed changes.

Modern concepts of building an anti-crisis system at an enterprise involve the
integration of mechanisms of strategic planning, financial management, management
accounting and control within a single structure - a system of early detection and
response to crisis threats. Such a system helps to identify hidden risk factors, the timely
occurrence of which can lead to crises or loss of potential competitive advantages. One
of the key tasks of this system is to diagnose hidden signs of destructive processes in
the company's operations.

Given the need for a timely response to potential threats of both internal and
external origin, it is advisable to introduce an early warning and crisis management
system (EWMCS). Its functioning ensures the identification of changes that manifest
themselves through the dynamics of individual indicators of business activity and
promotes the timely application of preventive management decisions [2, p. 168]. Such
a system identifies and analyses information about hidden circumstances, the effect of
which may lead to a crisis situation at the enterprise, i.e. a situation of direct or indirect
threat of loss of solvency. At the same time, such a system identifies additional chances
for a business entity.

O. Tereshchenko believes that the early warning and response system is a special
information system that signals to the management about potential threats and risks
that an enterprise may face, as well as additional chances to improve the efficiency of
financial and economic activities [4, p. 123].

The structure of the early warning and response system (EWRS) includes two
main subsystems: one that focuses on the internal characteristics of the enterprise's
functioning and the other that is focused on external factors. The latter aims to identify
and predict potential threats in advance, in particular from external stakeholders, such
as the state, business partners, competitors, etc. The internally focused subsystem, in
turn, 1s designed to analyse internal risks and potential opportunities for enterprise
development.
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Within the internal sub-system of the SRRM, special attention is paid to
forecasting critical levels of loss of solvency that may become a prerequisite for
bankruptcy. The importance of timely detection of such threats is driven by the need
to develop preventive measures that can neutralise negative trends at the early stages
of their manifestation. The results of such forecasting are of key importance for a wide
range of stakeholders: management, owners, supervisory board members, customers,
creditors, resource suppliers, competitors, as well as regulatory and financial
authorities.

The evolution of the internally oriented component of DRR covers three
successive stages of development. The first generation of systems focused on
identifying the consequences of crisis factors. The second generation was focused on
diagnosing the symptoms of danger. The third generation focused on analysing the root
causes of the crisis. The third-generation ERMS performs the function of the so-called
‘strategic radar’, carrying out systematic monitoring and evaluation of information that
is of preventive importance for the strategic management of the enterprise [1].

The procedure of forming an early warning and response system (EWRS)
involves a number of successive stages:

1. Identification of monitoring objects that can act as potential sources of risk,
1.e. factors that can initiate the development of crisis processes at the enterprise.
External objects of attention may include sales markets, competitors' pricing strategies,
changes in the regulatory framework, etc. The internal ones are the level of employee
motivation, productivity of individual structural units, technical condition and
obsolescence of fixed assets [5, p. 115].

2. Identify indicators that signal the possibility of undesirable trends. Indicators
should meet a number of requirements: clearly and accurately reflect current develop-
ment trends, provide full information about existing risks and potential opportunities,
provide early warning of possible threats, and have high economic and analytical va-
lidity.

Such indicators may include: current solvency ratio, liability coverage ratio, fi-
nancial stability indicator, Beaver's index, profitability level, order volume, sales dy-
namics by product group, exchange rate fluctuations, legislative initiatives, and data
on conflicts among staff.

3. Establish indicative values and acceptable limits for each indicator. In order
to identify potentially dangerous changes with the help of certain indicators, it is nec-
essary to define a system of key financial, economic and qualitative indicators. At the
same time, a so-called ‘safety zone’ is formed, i.e. intervals of permissible values, the
excess of which will indicate critical changes.

4. Building an information support system and defining tasks for think tanks. At
this stage, channels for collecting, transmitting and processing data are established, and
methodological approaches to assessing the impact of the information received on the
overall operations of the enterprise are formulated.

The purpose of this stage is to organise an effective information exchange be-
tween data sources and the early warning system, as well as between the system itself
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and its end users - managers at various management levels. This communication is
ensured through modern communication channels, including e-mail, mobile commu-
nications, instant messengers (e.g. Skype), Google platforms, SMS notifications, etc.

The functions of a think tank within this system may include assessing the like-
lihood of crisis situations using discriminant analysis, SWOT analysis, benchmarking,
and monitoring the dynamics of changes in key indicators that signal potential threats.

The next stage involves synthesizing analytical results and developing proposals
aimed at strengthening the enterprise's strong points while minimizing or eliminating
its weaknesses. This, in turn, serves as the basis for preparing managerial decisions and
shaping preventive strategies.

One of the most challenging aspects of implementing an Early Warning and Re-
sponse System (EWRS) is the appropriate selection of relevant indicators and the de-
termination of interpretation criteria for both externally and internally oriented EWRS
subsystems. This requires a deep analytical approach to differentiating between exter-
nal environmental factors and internal enterprise processes.

Scientific and practical research on early response systems most frequently iden-
tifies the following groups of indicators focused on the external environment of the
enterprise:

- macroeconomic indicators, which make it possible to timely monitor changes
in the general trends of economic dynamics. These are typically based on analytical
findings from leading economic and sociological research institutions;

- market indicators, which signal shifts in conditions within the markets where
the enterprise operates;

- technological indicators, which provide information about the emergence of
new technologies, products, innovative processes, and methods;

- social indicators, which reflect demographic trends, changes in labor cost, the
level of minimum wages, and other socio-economic factors;

- political indicators, which highlight the impact of state policy changes on en-
terprise activity—particularly through legislative reforms, protectionist measures, and
modifications in tax or customs regulation.

In domestic practice, a widely used method for assessing the likelihood of finan-
cial crisis involves single-factor analysis of financial indicators. Conclusions about an
enterprise’s financial health are drawn by comparing actual values of liquidity, sol-
vency, financial stability, and sustainability ratios with their normative thresholds.

To make effective managerial decisions in response to crisis situations, anti-cri-
sis diagnostics is essential, allowing for the assessment of both the depth and stage of
the crisis. Various groups of criteria and evaluation indicators can be applied in this
process.

Internal indicators should be grouped according to functional observation areas
and classified based on the time horizon of analysis — short-, medium-, and long-term
(Table 1).
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Internal indicators of EWRS

Table 1

Observation
block

Composition of indicators

Observation
interval

1 2

3

4

Financial
status

— profit change index;

— dynamic solvency ratio;

— level of profitability of activity;

— coverage ratio;

— share of provision of own sources of financing of
working capital;

— analysis of the ratio of receivables and payables;

— return on capital (capital intensity) of production

Every month, or
more often
depending on the
company's
solvency
according to the
anti-crisis
program

Production
program

—production dynamics (growth, decline, steady state, rate
of change);

— rate of renewal of fixed assets;

— age structure and technological level of fixed assets;
—real level of utilization of production capacities;

— stability of the production process (rhythm);

— the share of research and development in the current
expenses of the enterprise;

— the specific share of production in GDP (for especially
large monopolistic enterprises)

Every month

Personnel

— level of remuneration in accordance with the average
indicator for the industry as a whole;

— loss of working time;

— staff turnover;

— level of wage arrears

Every month

Market ac-
tivity

— assessment of product competitiveness;

— actual and required investment volume (for enterprise
development);

— volume of “portfolio” of orders (total volume of
planned sales)

Quarterly

*systematized by the authors based on [1, 5]

In the process of diagnosing a company’s financial condition, taking into account
its industry-specific characteristics, individual normative or threshold values are estab-
lished for certain indicators. This does not apply to ratios for which universally ac-
cepted standards already exist, such as the current ratio or the equity-to-assets ratio.
Comparing actual economic indicators with normative values and analyzing the degree
of deviation allows for classification of the company’s current condition as stable, pre-
crisis, crisis, or on the verge of insolvency.

To detect risks associated with the onset of crisis situations or potential bank-
ruptcy, an effective approach involves the use of a system of key indicators. Among
the most important are:

- a decline in the turnover rate of current assets;

- an increase in accounts receivable and payable;
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- accumulation of overdue receivables deemed to be uncollectible;

- growth in the share of illiquid or hard-to-sell assets within the company’s asset
structure (e.g., doubtful receivables, excess inventory);

- rising volumes of uncovered losses from previous periods.

For a long time, during the analysis of financial and economic activity as well as
in the development of both operational and strategic plans — including the construction
of early warning systems (EWS) — priority has been given to the use of financial per-
formance indicators. However, the main drawback of such purely quantitative methods
lies in their static nature: conclusions are drawn based on financial data at a specific
point in time (the date of the financial statement). As a result, important aspects such
as the dynamics of financial ratios over time, their directional trends, and rate of change
are overlooked — factors that are critically important for effective risk management [5,
p. 122].

Effective implementation of an Early Warning and Response System (EWRS) is
possible only under the condition of a comprehensive organizational and managerial
transformation of the enterprise's management system. Such transformation, referred
to as organizational and managerial restructuring (OMRE), involves adapting the com-
pany’s structure and managerial mechanisms to changes in both the internal and exter-
nal environment. The goal of these changes is to improve coordination among the com-
ponents of the management system and to enhance the effectiveness of achieving stra-
tegic objectives.

A key factor in the success of OMRE is the enterprise’s orientation toward mar-
ket conditions, which, in turn, necessitates significant restructuring within the manage-
ment system, including the optimization of organizational structures, procedures, and
communication channels.

Organizational changes are typically accompanied by structural modifications,
which may result from both the dynamics of the external environment and internal
development needs (such as scaling operations or restructuring individual units). This
may involve the establishment or dissolution of vertical and horizontal integration
links, revision of managerial structures, creation of new functional units, or elimination
of existing ones. Thus, OMRE serves as a critical prerequisite for the effective func-
tioning of EWRS and for enhancing the overall adaptability of the enterprise in the face
of crisis challenges.
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THE IMPACT OF DIGITALIZATION ON THE GLOBAL ECONOMY

Objective. Digitalization has emerged as a key driver of economic transfor-
mation, reshaping traditional business models, labor markets, financial systems, and
global trade. This study seeks to analyze the multifaceted impact of digitalization on
the global economy by exploring both the opportunities and challenges associated with
this transition. The objective is to evaluate how digital technologies influence produc-
tivity, economic growth, employment structures, and market integration, while also
identifying potential risks such as data security concerns, regulatory challenges, and
widening socioeconomic disparities. The research aims to provide insights into how
policymakers and businesses can navigate the digital revolution to ensure sustainable
and inclusive economic development.

Methodology. This study employs a multidisciplinary approach, combining
quantitative and qualitative research methods to assess the impact of digitalization on
global economic trends. Statistical data from international financial institutions such as
the International Monetary Fund (IMF), the World Bank, and the Organisation for Eco-
nomic Co-operation and Development (OECD) are analyzed to identify macroeco-
nomic shifts driven by digital adoption. Additionally, econometric modeling tech-
niques, including correlation-regression analysis, are utilized to examine the relation-
ship between digitalization and key economic indicators such as GDP growth, employ-
ment rates, and productivity levels. Case studies of digitally advanced economies, such
as the United States, China, and the European Union, alongside developing nations,
provide comparative insights into how digital transformation manifests across different
economic landscapes. This comprehensive approach enables a nuanced understanding
of digitalization’s role in shaping economic trajectories worldwide.
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Scientific Novelty. While previous studies have explored the economic impli-
cations of digitalization in isolated contexts, this research presents an integrated per-
spective by examining multiple dimensions of digital transformation. Key technologi-
cal advancements, including artificial intelligence (Al), blockchain, the Internet of
Things (IoT), big data analytics, and financial technology (fintech), are analyzed in
terms of their economic ramifications. The study also investigates the rise of the digital
economy and its effects on traditional industries, business models, and consumer be-
havior. By linking technological progress to economic development, this research in-
troduces a novel analytical framework for assessing the long-term sustainability of dig-
ital-driven economic growth. Additionally, the study explores the role of digital infra-
structure, digital literacy, and government policies in enabling or hindering the benefits
of digitalization.

Findings and Conclusions: The findings reveal that digitalization serves as a
catalyst for economic growth by increasing efficiency, reducing operational costs, and
enabling access to new markets. The rapid expansion of e-commerce, digital banking,
and online services has enhanced market accessibility, particularly for small and me-
dium-sized enterprises (SMEs). Automation and Al-driven processes have improved
productivity across various sectors, from manufacturing to healthcare, reducing reli-
ance on manual labor and minimizing errors. However, digitalization also presents
challenges that must be addressed to ensure equitable economic benefits. One of the
most significant concerns is the impact on the labor market. The increasing adoption
of automation and Al threatens to displace traditional jobs, particularly in industries
that rely on routine, repetitive tasks. While new job opportunities are emerging in dig-
ital and technology-driven fields, the transition requires substantial investment in edu-
cation, reskilling, and workforce adaptation. The study also highlights the growing dig-
ital divide, where disparities in access to digital infrastructure and technological liter-
acy hinder economic participation, particularly in developing regions. Moreover, digi-
talization has raised concerns regarding data privacy, cybersecurity, and monopolistic
practices in the tech industry. Regulatory frameworks must evolve to address these
challenges while fostering innovation and fair competition.

The study concludes that while digitalization presents unparalleled economic
opportunities, its benefits are not evenly distributed across societies and economies. A
proactive policy approach is essential to maximize the advantages of digital transfor-
mation while mitigating its adverse effects. Governments and international organiza-
tions must collaborate to establish inclusive policies that promote digital literacy, in-
frastructure development, and fair regulatory environments. Strategies such as public-
private partnerships, investment in digital education, and the development of cyberse-
curity measures are critical in ensuring a balanced and sustainable digital economy.
Ultimately, the successful integration of digitalization into the global economy requires
a holistic approach that considers technological advancements, economic inclusivity,
and ethical governance.

Keywords: Economic Growth, Artificial Intelligence, Market Integration, In-
come Inequality, Policy Frameworks.
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THE IMPACT OF NEW TECHNOLOGIES IN TABLE GRAPE PRO-
DUCTION

Abstract. Economic efficiency in table grape cultivation is crucial for the suc-
cess and sustainability of wineries. Efficient production not only increases profitabil-
ity, but also helps to reduce environmental impact and make more judicious use of
natural resources.

Technological progress in agriculture has evolved through a continuous and
long-term process, a program with traditional practices and the evolution towards
modern concepts, such as smart or green agriculture [1]. Innovations in this sector
have had a major impact, although until the beginning of the 20th century, agriculture
operated mainly on a subsistence model, with a low level of productivity. This stage,
known as “Agriculture 1.0, was characterized by the introduction of the plow and the
extensive use of draft animals. Towards the end of the 20th century, “Agriculture 2.0
was born, highlighted by the adoption of the tractor and other mechanized equipment.
Since then, the agricultural sector has gone through multiple waves of technological
innovations, accelerating development and radically changing food production prac-
tices. The rapid evolution of smart agriculture in this century, driven by technologies
such as autonomous vehicles, sensor-equipped robots, the Internet of Things (loT),
drones and satellites, is shaping the new agricultural landscape, known as “Agricul-
ture 4.0, which began to take shape around 2010. Currently, decisions in the agricul-
tural sector are based on data stored in the “cloud”, accessible through digital tools,
allowing farmers to make better-informed decisions based on accurate analysis. Agri-
culture 4.0 is taking place in an era characterized by automation and digital connec-
tivity, in which agricultural technologies are becoming increasingly integrated and
interconnected [2].

Keywords: agriculture, competitiveness, economic efficiency, intensive produc-
tion, wine sector, table grapes, advanced technologies.

New technologies offer innovative solutions to fundamental challenges in the
table grape sector, such as sustainability, product traceability, climate change and in-
creasing resilience. For example, blockchain technology (a decentralized digital

19



1X International Scientific and Practical Conference « Ukraine, Bulgaria, EU: economic, financial, technical and social development
trendsy

ledger) can transform product traceability, ensuring full transparency across the supply
chain. In addition, artificial intelligence can analyze climate data to predict and reduce
the impact of climate change through adaptive strategies [3].

It is obvious that technological progress plays a crucial role in ensuring the qual-
ity and competitiveness of the table grape sector. The production process includes sev-
eral stages, each supported by specific technologies. Some of these aim to increase
economic efficiency, while others are oriented towards improving the quality of the
final product. The high quality of table grapes has a direct impact on profitability, as
high-quality grapes can be sold at higher prices, which leads to higher incomes and,
consequently, to increased profitability.

Technological innovations in table grape production are essential for the devel-
opment and improvement of the economic efficiency of this sector. This involves the
implementation of advanced technologies at all stages of the table grape production
process, from planting and crop management, to harvesting, packaging and sale.

The impact of this introduction of new technologies can be observed in several
key aspects (figure 1).

r r
Productivity = The quality of Efficiency in the
increase the products use of resources
r r r
Logistics Access to Sustainability and
0gIstie = international = environmental
optimization .
markets protection
r r r
Laia Automation and Food safety and
management and | =4 : . ’
: agricultural robots biosecurity
analysis

Figure 1. Impact of the introduction of new technologies in table grape pro-

duction
Source: developed by the authors

Productivity increase. Innovative technologies can significantly contribute to in-
creasing the yield of table grape crops. For example, the use of advanced irrigation
systems and precision fertilization, combined with optimal soil and disease manage-
ment, can maximize production. At the same time, the selection of resistant, productive
and high-quality varieties can significantly improve yields per unit area.
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Product quality. Modern technologies allow for more precise control of environ-
mental factors and growing conditions for table grapes. This can lead to larger, more
uniform and tastier fruits that are better positioned in the market, generating better
prices.

Resource efficiency. New technologies can facilitate more efficient management
of basic resources such as water, energy, chemicals and labour. This optimization leads
to lower production costs and increased profit margins for producers.

Sustainability and environmental protection. The use of ecological technologies
helps to reduce the negative impact of table grape cultivation on the environment. This
can be achieved through sustainable agricultural methods, responsible management of
waste and chemicals, and the conservation of biodiversity.

Access to international markets. High-quality table grapes, in accordance with
international standards (ISO 22000, Global GAP, GRASP), can open up new export
opportunities and access to foreign markets, thus generating additional income and
economic growth.

Logistics optimization. The use of information technologies and supply chain
management systems can help optimize logistics processes, including the transport,
storage, packaging and distribution of table grapes. This can lead to reduced transport
costs and more efficient distribution to the market.

Data management and analysis. New technologies allow the collection, storage
and analysis of real-time data on growing conditions, grape quality and other key as-
pects of production. This provides producers with important information for timely
decision-making, which can lead to increased efficiency and better results.

Automation and agricultural robots. The inclusion of agricultural robots in the
cultivation of table grapes can increase the production process, reducing dependence
on labor and significantly increasing the efficiency of agricultural activities. In areas
where labor availability is limited, automation can guarantee stable and efficient pro-
duction. These innovations not only optimize production processes, but also contribute
to sustainability by saving essential resources.

Food safety and biosecurity. Modern technologies support food safety and re-
duce phytosanitary risks by observing and controlling risk factors, such as diseases and
pests, in a timely manner. For example, [oT (Internet of Things) sensors can monitor
environmental conditions in the fields in real time, detecting variations in temperature
or humidity that can favor the development of diseases, such as mold. This monitoring
allows farmers to act promptly at the first signs of infection.

Artificial intelligence (Al) analyzes data on weather, soil, and grapevine health
to provide personalized recommendations for plant management. This can help predict
disease outbreaks, such as powdery mildew, so that winegrowers can take timely ac-
tion. In addition, biotechnology is enabling the development of disease-resistant table
grape varieties, reducing the need for chemical pesticides. By integrating these tech-
nologies, not only the efficiency of table grape production is improved, but also the
management of biosecurity and food safety risks.

21



1X International Scientific and Practical Conference « Ukraine, Bulgaria, EU: economic, financial, technical and social development
trendsy

The introduction of new technologies in table grape cultivation and their role in
economic efficiency is an important factor in the development and improvement of the
performance of the agri-food sector and in particular table grape cultivation. This dy-
namic involves the integration of technological innovations and various advanced
methods along the entire production value chain, from planting to harvesting, packag-
ing and sale, having a major impact on productivity, product quality, resource effi-
ciency, sustainability, access to international markets, logistics optimization, data man-
agement and food security.

In the agri-food sector and especially in the production of table grapes, economic
efficiency plays an essential role in increasing the quality of products and their totality
to the requirements of buyers, making a major contribution to the economic progress
of the Republic of Moldova. The term efficiency, with deep roots in history, means a
maximum balance between the resources used and the results obtained, which is a basic
element in the evaluation of performance in all sectors. This influence on efficiency
implies not only a rational management of material, financial and human resources, but
also an accommodation to the constraints imposed by limited natural resources and the
need to protect the environment. Therefore, economic efficiency becomes a basis of
sustainability and a primary indicator of performance in the viticulture of the Republic
of Moldova, presenting the crucial role of innovation and adaptation to market changes.

The introduction of new technologies in table grape production is a key factor in
improving the economic efficiency of this sector in Moldova. The implementation of
technological innovations and advanced methods at all stages of the production pro-
cess, from planting and crop management to harvesting, packaging and sale, can have
a significant impact on several key aspects, including increased productivity, improved
product quality, resource efficiency, sustainability and environmental protection, ac-
cess to international markets, logistics optimization, data management and analytics,
agricultural automation and robots, food safety and biosecurity.
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Anomauia. Posenanymo ennus gitinu na Haykosuu nomenyian Yxpainu, 30kpema
macogy emiepayiio HAyKoeyis, pytHy8anHs 00CIIOHUYbKOI iHhpacmpykmypu ma ooMme-
JHCEHHSL MOdHCIUBOCMeEll OJisl NPOBEOEeHHs HAYKOBUX docnioxcens. IIpoananizosano oc-
HOBHI GUKIIUKU, 3 AKUMU CMUKAEMbCSA HAYKOBA CNINbHOMA, 30KpemMa (QiHaHcosi mpyo-
Howi, empama npogeciiinux 36’a3xie ma Hecmaua pecypcie. Oxkpemy ysazy npudiieHo
nepcnekmueam GiOHOBIEHH HAYKU Yepe3 MIJNCHAPOOHY Chienpayto, O0epiHCAGHY
RIOMpUMKY, yugposizayiro ma cmeopeHHs yMos 0Jisl NOBEPHEHHS 8UeHUX. 30epediceHHts
ma po36UMOK HAYKOBO2O NOMEHYIaNy 8UMA2AE KOMNIEKCHO20 NiOX00Y, SAKUL CHpus-
mume inmezpayii YKpaincbKoi HayKu y C8imosutl HayKo8uil npocmip.

Knwuoegi cnosa: naykosuii kaniman, emiepayis HayKo8yis, HayKo8a MOOIIbHICHb,
8iliHa, HAYKO8A IHhpacmpyKkmypa, MidCHapoOHa cnienpaysi, 0epiIcasHa NIOMpuMKa.

HayxoBuii IIOACHKHI KamiTal € KII0UYOBUM (DaKTOPOM JOBTOCTPOKOBOI KOHKY-
PEHTOCIPOMOKHOCTI Ta PO3BUTKY KpaiHW. BaxauBO po3ymiTH, IO LEH Kamitail €
MOOUTBRHUM, & EKCTpEeMaibH1 MO/11, TaKi K BIMHU, EKOHOMIYHI KPU3H YU CTUX1WHI JIUXa,
4acTO 3MYIIYIOTh TaJaHOBUTUX (haxiBIiB IIyKaTH O€3MeuHiln ¥ OUTbI CHPUSTIMBI
YMOBHU 3a KOPJIOHOM. 30Kpema, ITiJl 4ac BIHHMU eMirpallis Mo)Ke CTaTH IPUBaOIUBUM
BapiaHTOM JJIsl BUCHUX, SIK1 IPArHyTh MPOJOBXKUTH CBOT JOCIIIJIKEHHS B CTA0LIbHIIIIOMY
CepeOBHIIII.

Bapro 3a3HaunTu, pociiicbka arpecis 3aBJa€ 3HAYHUX BTpaT YKPaiHCHKIN Haylii
ie 3 2014 poky, konu micis okynaiii Kpumy Ta yactunu JloHerpkoi i JIyrancekoi 06-
JacTeil OCBITHI 3aKJaJu BTPaTHIIM MaTepiajbHy 0a3y, YaCTHUHY MEPCOHAILY Ta 3MYIIEHI
Oynu amanrtyBatucs 10 HOBUX peanmiil. [IpoTe moBHOMacmTabHe BTOprHeHHS Pocii 24
arotoro 2022 poky CIpUYMHUIO Oe3MpeleeHTHI BTpAaTh Al YKPaiHChKO1 HayKH, MO-
CWJIMBILIM KPU30BI SIBUIIIA T4 BUKJIMKABIIM HOBY XBHIIIO eMirpailii HaykoBIliB [1].

Yepes BiifiHy MOXKJIMBOCTI JUIsI HAYKOBUX JOCIIIKEHb, TPO(ECIHHOTO PO3BUTKY
Ta CHiBIpall B YKpaiHi 3Ha4HO OOMeEXeH1 a0o HaBiTh 3BeneHi A0 Hyna. OCHOBHI
BUKJIMKM BKJIFOYAIOTh MOCTIMHI OOCTPUIM, OKYMAIlll0 TEPUTOPINA, pyiHYBaHHS Jiabopa-
TOpi Ta HAYKOBUX YCTAHOB, HeCcTauy (piHaHCYBaHHS, BIICYTHICTh 0a30BUX YMOB (TIepe-
001 3 eJIEKTPONOCTaYaHHSIM, 3B’ SI3KOM TOIII0), BAMYIIIEHE MEPECEICHHS, a TAKOX MOTip-
HmieHHsT (PI3UYHOTO Ta TCUXOJOTIYHOTO 3J0POB’S HAYKOBIIB. 3HAYHA YacTUHA JO-
CJIJTHUKIB BTpaTHJIa MOXJIMBICTh MpAIfOBaTH Yy CBOIX 3BUYHUX JIabopaTopisix, OpaTu
y4acTb y MIKHAPOJHUX MPOrpaMax Ta MiATPUMYBATHU 3B’ SI3KHU 3 KOJIETaMH.
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Cranom Ha kBiTeHb 2023 poKy 3a KOPJIOH BUIXaJi0 OJIM3bKO MIECTH TUCAY YKpaiH-
ChKMX HAyKOBIIIB, 30KpeMa miBTopu Tucs4l cruiBpoOiTHUKIB HAH Vkpainu (11%
mTarty), cepes skux Maibke 500 BueHUX y raimy3sx (pi3uku, acTpoHOMIi, SiFEpHOT (i3UKU
Ta eHepreTuxku. Bognouac 705 HayKoOBIIIB 3MyllIeH] Oylid MepeixaTy B Mexax KpaiHu, a
3arajgoMm 40% ¢axiBLiB cTajqy BHYTPIIIHBO NEepeMilieHuMu ocobamu, Tol sk 12—15%
BUiXaju 3a KOpAoH. Lle cBiquuTh Mpo 3Ha4H1 KaApOBI BTPATH, SIKI MOKYTh MaTH JIOB-
rOTPUBAJI HACHIIKHU IJI1 PO3BUTKY YKPAiHChKOI HAYKH [2].

Emirpaiiiss HayKkoBLIB Ma€ NOABIMHUN e(eKT: 3 oJHOro OOKy, L€ BTpaTa HJid
KpaiHH, a 3 THIIOr0 — MOXKJIMBICTh OTPUMAHHSI MI>KHAPOJIHOT'O JIOCBIY, IKHI MOKe OyTH
KOPUCHUM y MailOyTHbOMY. [IpoTe comiosioru 3acTepiratoTh, 10 He BCl (axiBLl MOBEP-
HYTbCS, a IMICJI 3aBEPIIECHHS BIMHM MOKJIMBA HOBa XBWIs eMirpauii [3]. Kpusu Ta no-
TPSICIHHS POOJIATH JIOJEH Bpa3iMBUMHM, 3MYLIYIOUM iX 30Cepe/KyBaTucs Ha 0a30BHUX
noTpebax 1 BIkuBaHH1. 30poitH1 KOHGIIKTH MPU3BOATH 0 pyHHYBaHHS NMpodeciiiHuX
3B’SI3KIB, BTPATHU NMEPCIEKTUBHUX MOJIOJIUX JOCTITHUKIB 1 OOMEXKECHHS aKaJIeMidHUX
CBO0O/I, 1110 YHEMOKJIUBIIIOE BEJICHHS HAYKOBO1 JISUTBHOCTI.

Ha xanb, B Ykpaini Hemae e1MHOI CUCTEMU OOJIIKY BTPAT JIFOJICHKOTO HAyKOBOTO
MoTeHIliany, a HasiBHa 1H(opMarllisa € pparmeHTapHoro [4]. BonHovac BiiiHa € nepiogoM
BUNPOOYBaHb, IO BUKJIMKAE 3MIHH y BCIX COLlaNbHUX Ipynax. i1 ykpaiHChKOi HayKo-
BOi CIIIJIBHOTH Cy4YacCH1 BUKJIMKU HECYTh HE JIMIIE 3arPO3H, a i BIIKPUBAIOTh HOBI MOX-
JIMBOCTI.

30epekeHHST HAyKOBOI'O MOTEHII1aTy Ma€e 0a3yBaTUCS HA TAKUX KIIOUOBUX acCIeK-
Tax:

1. maTpuMKa HaAyKOBIIIB SIK T€HEPATOPIB HOBUX 17€1 Ta 3HAHB;

2. 30epeKeHH HayKOBUX IIKUI JJIs MepeAadl Tpaauliid Ta MpPOJOBKEHHS J0-
CIIIKEHB;

3. 30epeKeHHS TeMaTHUKH JIOCIHPKEHB JUIS BITHOBIICHHS HAYKH ITiCIIS BIMHU;

4. po3MIMpPEeHHST MDKHAPOJHOI CIIBIpAIll Ta 1HTErparis YKPaiHChKUX YUYCHHX Y
r100aabHy HAyKOBY CITUIBHOTY;

5. CTBOpEHHS MpOrpaM MIATPUMKHU JIJI1 MOJIOAUX JOCHITHUKIB, SIK1 JJOTIOMOXYTh
3JIyYUTH HOBE IMOKOJIIHHS HAYKOBIIIB JI0 BII0OYI0BH Kpainu [4].

Kpim TOr0, Ba)XIMBY posib y BIAPOMKEHHI HAYKH BIAIrpae JepaBHa MOJITHKA.
HeoOxiani edexTrBHI mporpamu (iHaHCYBaHHS, TPAHTOBI 1HII[IATUBY Ta MiATPUMKA MO-
JOUX yYEHUX, 100 yTpUMaTH Kaapu B KpaiHi. BaxIMBoo CKIa0BOIO € CHiBOpals 3
MDKHApOJAHUMHU MTAPTHEPAMU, K1 MOXKYTh JOTIOMOTTH B1IHOBUTH JiabopaTopii, 3a0e3me-
YUTH JOCJITHUKIB HEOOX1THUMHU peCypcaMH Ta CTBOPUTH IIporpaMu 0OMiHY JTOCBIIOM.

Oxkpemo cliji po3MISIHYTH MEpCleKTUBU Iudposizaiii Hayku. Bukopucranus
nudpoBux miaaThopMm, AUCTAHLIMHUX JgabopaTopiii Ta OHJAWH-OCBITH MOXKE CTaTH
e(eKTUBHUM DIILICHHM JJi 30€peKeHHsI HAyKOBOI AISUIbHOCTI HaBITh B yMOBaX KpPHU3H.
[le MO3BOJMUTH YKpPAiHCBKUM YUYE€HUM MPOJOBXKYBAaTH JOCITIKEHHS Ta PO3BUBATH
MDKHApOJHY CHIBIpaLio 0e3 (pi3MIHOro nepeMiieHHs.

Crix 3ayBaxXuTH, BiiiHa CIPUYMHUIIA HE3BOPOTHI BTPATHU AJI HAYKH, 30KpeMa 3a-
ru0esb yueHuX, pyiHyBaHHS 1HPPACTPYKTYpH, MOTIPIICHHS 340POB s (axiBIiB Ta BU-
MmyiieHy wirpamito. Lle ctaBuTh mia 3arpo3y BiIHOBJIEHHS HAyKOBOTO MOTEHIATY
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VYkpainu, ajpke yacTUHA MITPAHTIB MOXKE HE MTOBEPHYTUCS, €PEKTUBHICTH POOOTH Hay-
KOBIIIB 3HUXKYETHCS, @ MOJIOJIC TTOKOJIIHHS Ma€e 0OMEKEH1 MOXKIMBOCTI JJIS T1ITOTOBKH.

[Tonpu BC1 BUKIMKHU, TIOJIOTAHHS [IUX TPY/IHOIIIB CIIPUSE 3MIITHEHHIO HAIlIOHAIb-
HOT 1ICHTHUYHOCTI, MIABUIIECHHIO COIlajJbHOI BIAMOBIJAIBHOCTI, PO3BUTKY HU(PPOBUX
HAaBUYOK Ta (POPMYBaHHIO HOBHUX KYJbTYpPHHMX HapaTUBIB. BaxiuBy posib BIITPAtOTh
TaKOX MDKHAPOHI1 1HII[IaTUBY 3 TIATPUMKHU YKPAaiHCHKUX HayKOBIIIB, IO JOMOMAararTh
iM MPOJIOBKYBATH CBOIO JISIbHICTh HABITh Y CKJIAAHUX YMOBAX.

30epexeHHs Ta pO3BUTOK HAYKH B YKpaiH1 NOTpeOye KOMILJIEKCHOTO MIAXOY, 110
BKJIFOYA€ HE JIMIIE BIAHOBIICHHS HAYKOBOI IHPPACTPYKTYpH Ta (PIHAHCOBY MIATPUMKY
JOCTIKEeHb, a i CTBOPEHHS YMOB JJIsl IOBEPHEHHS BUCHHUX, 110 BUIXaIH 32 KOPJOH.
Jlumie 3a Takux OOCTaBUH yKpalHChbKa Hayka 3MO)KE HE JIMIIE MOJO0JIaTH Kpu3y, a h
3MIMCHUTH SIKICHUM MPOPUB, IHTETPYBABIIKUCH Y CBITOBUI HAYKOBUIA IPOCTIP HA HOBOMY
PiBHI.

Cnucoxk BUKOPHCTAHOI JiTEpaTypH:

I. SIkux BTpar 3asHac ykpaiHchbKa HayKa depe3 pocCiiicbky BiiiHy. ®@oHm JlemokpaTudHi
iHimiatuBy imeni Inpka KyuepiBa. URL: http://surl.li/fwxuoh

2. HaykoBrii i 9ac BiHU: BUSIBUTH TTOTPEOH 1 BIIOpPATUCh 3 BUKIUKaMu. OQimiiHuI cailT ra-
3etu «CBiT». URL: http://surl.li/jjulgc

3.  VYkpaiHa Ma€ YHUKHYTH ITOBOEHHOI XBHJII MIrpallii, KOJU MOiTyTh 40JIOBIKK. OdimiiHmi
caiit «Cycninbae HoBuHM». URL: http://surl.li/mkrjow

4. 30epekeHHS HAYKOBIIIB B yMOBaxX BIMHU Ta HaJ3BUYaiiHUX cuTyariil. [Ipoekt «Hayka B He-
6e3neni». URL: 8f1f50e5cafe66c19dab35dc800c7b8cba2ebaf2. pdf
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MOTOYHUI CTAH I HEPCHHEKTHUBU PO3BUTKY AI'PAPHOTI'O
CEKTOPY B PAMKAX PEAJII3ALII MTPOAOBOJIBYOI ITOJITUKHU

Anomauia. Poszenanymo nomouHuti cmai azpapHoz2o CeKkmopy 8 KOHMeKCmi
peanizayii cyuacnoi npo0dogonvuol nonimuku. llposedeno aunaniz Kiovosux npobiem,
Wo enaU6aroms Ha eqheKmuHiCMb a2papHo20 UPOOHUYMEA, 30KPeMAa 8NPOBAONCEHHS
IHHOBAYIUHUX MeXHONI02Il, Yyugposizayii, exonociunol cmiiikocmi ma 3abe3nedenHs
npo0oeonbyuoi besneku. OYineHo nepcnekmusy poO3eUMKY 2aiy3i, 30cepeodtcyiouu yeazy
Ha iHmezpayii MidCHAPOOHO20 00C8I0Y, OPMYBAHHI CMILUKUX ASPAPHUX NPAKMUK MA
ni0BUWEeHHI  KOHKYpeHmocnpomodxcHocmi. Ilpeocmaesneno  pekomenoayii w000
onmumizayii nONIMuKY 8 acpapHoOMy CeKmOpi 3 Memol0 3a0080JeHHs 2100ANIbHUX
BUKIUKIG | 3a0e3neyeHHsi NPo00BOIbYOI CMADIIbHOCTII.

Kniwowuosi cnosa: acpapruii cexmop, npooogoivua NOAIMUKA, NPOO08OabYd
besneka, iHHOBAYIIHI MeXHON02IT, yughposizayisn, cmanutl poO36UMoKx.

CinbChbKe TOCIOJAPCTBO € OJHIEID 3 KIIOYOBUX Tally3ell EKOHOMIKH, sKa
3a0e3neyye NpoA0BOJIbYY O€3IEKy Ta CIpUsiE PO3BUTKY CYMIKHUX ceKTopiB. CyuyacHi
TEHJCHIII] B arpapHiil cdepi Bi1oOpaxaroTh ri00anbHi 3MiHU, IHHOBAILII}HI POLIECH Ta
BUKJIMKH, 3 SIKUMU CTUKAETHCA Tany3b (Tadu. 1).

Tabnuys 1
Oco0MBOCTI CYYaCHHUX TeHACHIIH Y CiJIbCBKOMY roCOAApPCTBI
Ne Ha3zsa CyTHICHA XapaKTepUCTHKA
1 2 3

BrpoBamxenns unpoBux TexHoiori, Takux sk GPS-naBiramis, cucremu
Hudposizaris Ta | TOYHOrO 3eMiIepoOCTBa, OE3MIJOTHUKH Ta AarpoTEXHIYHI TUIATHOPMH, CIIPHUSIE
aBTOMAaTH3aIlisl | MABUIICHHIO €()EeKTHBHOCTI YIIPABIiHHSA pecypcaMd, ONTHUMI3amii BUPOOHUUIHX
MPOIIECIB 1 3HMKEHHIO BUTPAT.

3pocTae MONUT Ha OPraHiuyHy MPOAYKLIIO Ta CTAIWH MiAXiA 10 BUKOPUCTAHHS

N IIPUPOSHUX PECYPCIB. YBara npuAlII€ThHCS 3MEHIIIEHHIO BIUIUBY HA JOBKIJIIS IIJIA-
Exomnorizars pHpoZ pecyp pua yHal

2 BEPOGEMITES XOM BIPOBA/DKEHHS E€KOJIOTIYHO YUCTHX TEXHOJIOTiH, BiTHOBIIIOBAHHUX IDKEpel
€Heprii Ta palioHaJbHOI0 BUKOPUCTAHHS BOAHUX PECYPCIB.
. P03BHUTOK reHETHKH Ta CeNeKIIii 103BOJISIE CTBOPIOBATH BUCOKOBPOXKATHI Ta CTIHKI
3 I_HHOBamHHl_" 10 KIIMATUYHUX 3MiH KyJdbTypu. Lle crpuse 30UIbIIEHHI0 TPOXYyKTHBHOCTI
GiotexHonorii | ¢inpcpkorocnoapebkux yrisp.
HecrtabinpHicTh MOTOMHUX YMOB 1 ritoOaibHE MOTEIUTIHHS 3MYIIYIOTh arpapiiB
. . aJanTyBaTHCA 0 HOBHX KIIMAaTHYHUX BUKIUKIB IIIJISIXOM BHUOOPY BiAMOBIIHHUX
4 3MiHa KIIiMaTy planty A py BUL A

KyJIbTYp, BUKOPHCTaHHS 3POLIYBAJbHUX CHCTEM 1 3alpOBa/UKEHHS KIIMAaTHIHO-
CTIMKHX MPaKTHK.
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BigkputTTs MXHApOAHUX PUHKIB CHPUSE 3POCTAHHIO €KCIIOPTY arpapHoi mpo-

MepiB

5 I'mo6Ganizanis nykiii. BomHouac 1e MiIBHINYE KOHKYPEHIIIIO Ta BUMAarae BiJ BUPOOHMKIB
PHHKIB BIJIIIOBITHOCTI MI>KHAPOJIHUM CTaHIapTaM SIKOCTI Ta Oe3IEKH.

TiTrpmvEa MaX VYpsaau Oaratbox KpaiH 3alpoBaJLKYIOTh IMPOTpaMH MiJTPUMKH (QepMepiB, o

6 i cepemuix dep BKJIFOYAIOTh CYOCHJIIT, KpEIUTYBaHHS, KOHCYJIbTAIIMHI MOCIYTH Ta PO3BUTOK KO-

OTIEPATHUBIB JIs MiABULICHHS IX KOHKYPEHTOCIIPOMOXHOCTI.

IDicepeno: [1; 3]

Tabnuys 2
OCHOBHI acneKTH BILIMBY NPOA0BOJILYOI MOJITHKHA HA PO3BUTOK arPpapHOro
CEKTOPY
No e Oco0aMBOCTI BIPOBA/KEHHSI 3aX0/1iB
BILTUBY
dopmyBaHHS [IpomoBonbua TONITHKA BU3HAYAE 3aKOHOJABUY 0azy JJisl perylOBaHHS
1 HOPMAaTHUBHO- | JISUTBHOCTI arpapHix l'[i,[[l'I.pI/IGMCt[B, BKJTIOYAIOUH CTaH/apTH SKOCTI gpouyKuii',
MIPaBOBOTO BUMOTH JI0 €KOJIOTIYHOI CTIMKOCTI Ta OXOpOHHU Ipaill. YiTKl Ta mpo3opl mpaBuia
CEPEIOBHINIA | CIIPHUSIOTh CTBOPEHHIO CIIPUSATIMBOIO 0i3HEC-KIIIMATY.
3axoQu MPONOBOJIBYOI MONITUKK CHPSIMOBAaHI Ha MIATPUMKY OOCTIDKEHB 1
CrumynoBaHHs | po3po0OK y cepi arpapHUX TEXHOJIOTMH, IO CIIPHUAE MiABUILEHHIO TPOJYKTUBHOCTI
2 IHHOBAIIIM Ta | Ta BIIPOBAPKECHHIO iIHHOBAIH. Jlep)kaBHA MiATPUMKA IHBECTHIIH Y ClIbCbKE MOCIIO-
THBECTHIII JIAPCTBO CTUMYJIFOE PO3BUTOK iHPPACTPYKTYPH Ta MOJICPHI3AIlit0 BUPOOHUYUX TIOT-
Y>KHOCTEH.
Dinancosa [IponoBonbua nqniTI/IKa BKIIOYae Mporpamu cybcuniii, ﬂOT?Hiﬁ Ta MIBIOBOIO
3 e —— KpE/IUTYBAHHS, SIKi JI0NOMAraloTh arpapisM CrpaBisTHCS 3 (diHaHCOBUMU BUKJIH-
arpapiis KaMH, TAKHMH 5K 3POCTAHHS IiH Ha PECYPCH abo BTpaTH 4yepe3 HEeCHPHUSATIUBI Mo-
TOJIHI YMOBH.
PerystioBaHs HOJIiT.IfKa JIepKABH BITUBAE HA CTa6inLHiCT§ uig, PETYIII0€ EKCIOPTHO-IMIIOPTHI
4 PHHKiB omepaiiii Ta MATPUMYE PiBHOBArY HA BHYTPIUIHIX PHHKAX. Le crpusie 3abe3re-
YEeHHIO JIOCTYIHOCTI MPOJOBOJILCTBA JJIsl HACEJICHHS Ta 3aXUCTY 1HTEpEeCiB BUPOO-
MpOZIOBONLCTBA | .
PozBuToK OmHAM 13 HAIPSIMIB MIPOIOBOJIEYOT TOJIITHKH € MATPHUMKA CITECHKUX TPOMAJ, 1110
5 CUTBCHKHUX BKJIFOYA€E 1HBECTHUIli Y TPAHCIOPTHY Ta KOMYHAJIBHY 1HPPACTPYKTYpy, OCBITHI
TEPUTOPIH mporpamu ajsi pepMepiB Ta CTBOPEHHS. HOBUX POOOUMX MicCIb.
VY paMkax MpoI0BOJIbYOI MOJMITUKH 3aIIPOBAKYIOThCS IPOTPaMH, CIIPSIMOBaHI Ha
6 Exomnoriuna | 3MEHIICHHs HETATUBHOTO BIUIMBY arpapHOro BUPOOHUIITBA Ha JOBKULI. Lle BKiTiO-
CKJIaJIOBa Yae MATPUMKY OPraHiqHOrO 3eMIIepOOCTBa, CKOPOUEHHS BUKOPUCTAHHS MECTHU-
LUJIIB T 3aXKCT MPUPOTHHUX PECYPCIB.

Ilicepeno: [2; 3]
[IponoBonbua

MOJITUKA € BAXKJIUBUM 1HCTPYMEHTOM, 1[0 BU3HAYA€ CTpaTEridyHi

HaNpPSAMH PO3BUTKY arpapHoro cekTopy. li ed)ekTuBHA peanisallisi COpHse 3MILHEHHIO
IIPOJOBOJIHYUOT O€3MEeKH, CTUMYJIIOE€ EKOHOMIYHE 3pOCTaHHS Ta MiIBUIIY€E KOHKYPEHTOC-
MIPOMOJKHICTB TaTy31 Ha BHYTPIIIHIX 1 MDKHAPOIHUX PUHKAX.

ArpapHuil CEKTOp CTHUKAEThCSA 3 HU3KOK CEPHO3HUX MPOOJeM 1 BUKJIHUKIB, SKi

BIUITMBAIOTh HAa HOro €(eKTUBHICTh Ta CTaOUIbHICTH. Cepell OCHOBHHX TpPYAHOIIIB
MO>KHA BUAUIATH TaKi: HECTaOUIbHICTh KIIIMATUYHUX YMOB; HEIOCTaTHIN PiBEHb TEXHO-
JOT1YHOTO PO3BUTKY; (hiHAHCOBA HECTAOUTBHICTh Ta BIICYTHICTD TOCTYITY 10 KPEIUTHHUX
pecypciB; HU3bKa €(DeKTUBHICTh BUKOPUCTAHHS 3€MEIbHUX PECYpPCiB; HU3bKUI PIBEHb
OpPraHiYHOTO 3eMJIEpOOCTBA; TPOJOBOJIbYA O€3Meka Ta 3aJeKHICTh B IMIIOPTY;

TpyAoBa Mirpamigs Ta Jaedinutr podoyoi

npooIemMu;

cuid; 1HQpacTpyKTypHi
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KOHKYPEHIlII Ha MDKHApOJIHUX PUHKAaX; BiifHA. YCHIIIHE BUPIIICHHS WX BUKJIHKIB
noTpedye 1HTerpamii HOBITHIX TEXHOJOTIHA, MIATPUMKHA HaIllOHAJBLHUX MpPOrpam
PO3BUTKY CLIBCBKOTO TOCIOJAPCTBA, BJIOCKOHAJNEHHS (DIHAHCOBOI Ta MPaBOBOI
MIITPUMKH JJI arpapiis.

[HBecTuwli B arpapHUil CEKTOp € BAXIMBUM PYUIEM s HOro PpPO3BUTKY,
3a0e3neuyroun 1BULIEHHS e(EeKTUBHOCTI, CTabUIBHOCTI Ta
KOHKYPEHTOCIPOMOXKHOCTI Taily3i. BoHM cHpUsAIOTh HE JIMIIE TEXHOJIOTIYHOMY MpPO-
rpecy, ajie i CTBOPEHHIO CTIMKOI Ta €KOJIOTYHO 30aJ1aHCOBAHOI arpapHoOi CUCTEMHU, sIKa
3/1aTHA 33/IOBOJLHUTH 3pOCTa0ul MOTPEeOU HACEICHHS B IPOIOBOJILCTBI Ta 3a0€3MEUUTH
MIPOJIOBOJIbYY O€3IEKYy Ha HAl[lOHAJIbHOMY Ta MI)KHApOIHOMY piBHsX. OnTuMizanis npo-
JIOBOJIHYOI MOJIITUKUA € KIFOYOBUM €JIEMEHTOM 3a0e3MeueHHs MPOJ0BOIBY0I Oe3MeKH,
CTaJIOTO PO3BUTKY arpapHOro CEKTOpPY Ta MiJIBUIIEHHS KOHKYPEHTOCIPOMOXHOCTI Ha
MDKHApOJIHUX pUHKaxX (puc. 1).

OcHoeni pekomenoauii 014 ehekmueHoi onmumizauii nPoooeoIbUoT
noaimuxu

* [ligTpuMKa 1HHOBAIIIA Ta TEXHOJIOTIYHUX PO3POOOK

* 3abe3nedeHHs eKOJIOTTYHO1 CTIKOCTI BUPOOHUIITBA

* [ligTpuMKa CiIbCHKOTOCTIONAPCHKOI KOooTeparlii

» OnTuMizailis 1ep>KaBHOTO PETYIIOBAHHS Ta MIATPUMKH
* CTUMYITIOBaHHS €KCIIOPTY arpapHoi MpOayKITii

* [linBuIIIeHHS PiBHSI OCBITH Ta MiATOTOBKHU KaJpiB

* 3a0e3nedeHHsI MPOAOBOILYOT Oe3NeKn

* [Tokpamenss iHGPacTPyKTypHu

IDicepeno: [1; 4]

Peamizaris mux pexoMeHOaIid COpUsITUME CTaIOMy PO3BUTKY arpapHOTO CEK-
TOpPY, MiABUILIEHHIO HOTO €(PEKTUBHOCTI Ta KOHKYPEHTOCITPOMOXKHOCTI, a TAKOXK 3a0e3-
MEYCHHIO MPOJIOBOJIBUOT O€3MeKH K Ha HAIllOHAJIbHOMY, TaK 1 Ha MIXKHapOJHOMY PiB-
HSIX.
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CHALLENGES AND PROSPECTS OF GEORGIA'S FOREIGN TRADE

Abstract. The world economy is developing at a very rapid pace at the present
stage. There are many factors affecting the development of the economy and they are
different for different countries. However, what is common to all is that the globalization
process is increasing the degree of mutual influence between countries day by day. The
role of foreign trade in foreign economic relations has been further increased by world
economic globalization. Nevertheless, the structure of foreign trade is different in de-
veloped and developing countries. The export-import balance of any country in itself
shows the level of economic development, productivity, business development, invest-
ment attractiveness, total consumption, the degree of the country's import dependence,
the structure of state revenues, etc.

According to the average data of the National Statistics Service of Georgia for
2009-2024, the volume of imports exceeds the volume of exports by approximately three
times, namely, the average annual import volume is equal to 8148 million USD, and the
average annual export is 2894 million USD. (National Statistics Service of Georgia,
2025). If we take into account that the declared exports also include re-exports, which
does not indicate the development of entrepreneurship and business in the country at all,
the ratio between them is much larger and almost doubles. Accordingly, it is natural and
logical that the foreign trade balance is chronically negative.

According to data for 2009-2024, more than half of Georgia's foreign trade is ac-
counted for by the Asian region, followed by the European region with a little over 30%,
followed by America and other regions. In Georgia's foreign trade, the former Soviet
Union countries account for 30-35%, the European Union countries for 18-22%, and the
rest for other countries. The largest trading partners include: Turkey, Russia, USA,
China, Azerbaijan, Armenia, Germany, Kazakhstan, Kyrgyzstan, Japan, etc. Georgia's
import and export data differ significantly depending on economic activities and types
of goods (National Statistical Service of Georgia, 2025).

The management of Georgia’s open economy is significantly hampered by a
chronic foreign trade deficit. Although new approaches to eliminating the chronic trade
deficit have been developed worldwide, it is still considered a poorly studied area
(Katamadze & Katamadze, 2022). Today, Georgia is in the sphere of interest of the
world’s largest countries, therefore, by rationally using its geographical location and
natural resources, Georgia can expand trade and economic relations (Shengelia, 2020).
The need to develop the world trading system is due to the fact that individual countries
cannot produce goods and services that fully meet their needs (Abuselidze & Slo-
bodianyk, 2021; Abuselidze & Mamaladze, 2020; Berishvili & Ghughunishvili, 2020).
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Trade relations between Georgia and the European Union are carried out on the
basis of the Deep and Comprehensive Free Trade Area Agreement (DCFTA), which is
part of the Association Agreement with the European Union and establishes trade and
customs policy instruments (Abuselidze & Meladze, 2024). The DCFTA will have a
positive impact on Georgia’s foreign trade in the long term, although it will require
significant resources in the short term due to the effects of legislative approximation
(Abuselidze, 2019). The real sector of the economy in Georgia is underdeveloped, with
the service sector and tourism considered the main priorities for the country’s
development, which is why most of the products consumed by the population are
imported (Meladze, 2021).

Based on the above, we believe it is important to take steps to further deepen
Georgia's foreign trade relations that will stimulate exports and regulate imports, which
will ultimately significantly improve the negative foreign trade balance.

The aim of the study is to assess the current challenges related to Georgia's foreign
trade and to develop future measures based on their study and analysis. Based on the
aim of the study, the following tasks were set: to study the legal framework of Georgia's
foreign trade; to review Georgia's foreign trade in a regional context; to review Georgia's
foreign trade by type of goods; to determine the degree of influence of foreign trade on
the state budget; to determine the role of foreign trade in the country's macroeconomic
growth; to assess the prospects for the development of Georgia's foreign trade.

The study is mainly based on the statistical analysis of quantitative data on
Georgia's foreign trade, which is taken from the database of the National Statistics
Service of Georgia. The statistical analysis uses methods of data comparison, dynamics,
structure and coordination. The theoretical framework of the study is determined by the
latest scientific sources on the issue.

Keywords: foreign trade; export; import, foreign trade balance.
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MUTHHAM KOHTPOJIb Y CYUYACHUX YMOBAX TI'JIOBAJII3AIII:
TEXHOJIOT'TYHI TA OPTAHI3AIIIAHI ACIIEKTH

Anomauia. Y cmammi po3ensioaiomscs Cy4acHi nioxoou 00 opeanizayii MumHo2o
KOHMpOJ0 8 ymMogax 2nobanizayii, 3oxkpema 6 Ykpaiuni. Akyenm 3pobnieHo Ha euKkopu-
CMAHHI MexXHIYHUX 3ac00i8 mumHoeo konmpoaio (T3MK), maxux sik penmeeHigcovKi cKa-
Hepu, 0emeKmopu 8UOYX08UX Pe4O8UH, AGMOMAMU308aHi cucmemu aHanizy 0anux ma
MoOinbHI 3acobu nepegipku. Iliokpecaroemvpcs 8axcaugicms KOMNemMeHmHOCmi nepco-
Hany, KUl NOBUHEH 80J100IMU CYUACHUMU Memodamu i0eHmu@ikayii pusuxie ma emiH-
HAM npayrosamu 3 iHHOGayiUHUMU mexHono2iamu. Onucamo Kiouosi 3axo0u 3 Mo-
oepHizayii mumnol inghpacmpykmypu Ykpainu, eknouaroyu OHOBNEHHS CMAYiOHAPHUX
CKAaHepi8, BNPOBAOINCEHHSI MOOINbHUX CUCMeEM ma NLIOMHUX NPOeKmi8 i3 3aCmocy8aH-
HAM nopmamugHux gioeokamep. Iliokpecnoemucs, wo eghekmuHuULl MUMHUL KOHMPOTb
€ BANCIUBUM eNeMEeHMOM eKOHOMIUHOI be3neku ma cnpuse inmeepayii Ykpainu y
C8IMoBy cucmemy mopzieii.

Knwuoei cnoea: misxcnapoona mopeiens MumHuli KOHmMpoab, MUmHa bOe3nexa,
mexuiuni 3acobu mumnozo kowmponio (T3MK), konmpabanoa, asmomamuzo8aHi cu-
cmemu aHanizy pu3uKi, MOOINbHI CKaHYOUl CUCmeMU, PeHM2eHIBCbKe CKAHYB8AHHSL, 8i0e0
KOHMPOJIb, 602061 KOMNJIEKCU.

VY cywyacHux ymoBax ryioOani3zallii Ta akTUBHOTO TMEPEMIIIIEHHs] TOBApiB 1 TpaHC-
MOPTHUX 3ac001B uepe3 AepKaBHUN KOPJIOH, MUTHUIM KOHTPOJIb BIJITPA€E KIOYOBY POJIbh
B yIIPaBIIiHHI HAL[iOHATBHOK eKOHOMIKOI0. HI0ro e(eKTHBHICTb 3aIeKUTh Bill pO3pOOKH
Ta BIIPOBAKEHHSI CIICIiali30BaHUX METO/IIB 1 TEXHOJIOTTYHUX CXEM BUKOPUCTAaHHS TEX-
HIYHUX 3ac001B MUTHOTO KOHTpO 0 (T3MK). BoHM 103BOJISIIOTH CBOEYACHO BUSIBIISITU
MOPYIICHHS MUTHHUX TMpaBWi, 30KpeMa crnpoOM KOHTpaOaHIW Ta HE3aKOHHOTO Iie-
pEMIIIEHHS TOBapPiB 1032 MUTHUM KOHTPOJIEM.

VY 1IbOMY KOHTEKCTi MPIOPUTETHUM 3aBJaHHIM € OCHAIICHHS OCHOBHUX ITyHKTIB
IPOIYCKY CY4aCHUMH TEXHIYHMUMH 3aco0amu MUTHOTO KoHTpoito (T3MK), mo no3Bo-
JSI0Th 3I1MCHIOBAaTH ONEPATUBHHUI KOHTPOJb BAHTAXKIB Ta TPAHCIOPTHUX 3acoOiB,
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3ano0iraroym KOHTpabaH/l Ta MOPYUICHHSM MUTHUX mpaBuil. lle Bumarae po3poOku
KOMITJIEKCHHX PIIIeHb, K1 O MOEIHYBAIIN:

- METOJIM TEXHIYHOTO KOHTPOJIO (PEHTIeHIBCbKE CKaHYBaHHS, CIEKTPOMETPIs,
TEIUIOBI31MHMI aHaJI3 TOIIO);

- aBTOMATHU30BaH1 CUCTEMHU BUSIBJIEHHS PU3HMKIB (CUCTEMU aHAJI3y JaHUX, MAIINH-
HOT'O HaBYaHHs, 010METPUYH1 TEXHOJIOTi);

- MOOLIBH1 3aCO0U KOHTPOJIIO JIJIsl ONEPATUBHOTO pearyBaHHs HA MOTEHIIIHI 3a-
rpo3u [1].

JIOIIIbHO 3a3HAYMTH, 110 CyYacHI TPAHCHOPTHI 3aCOOM MaroTh CKJIaJHI KOH-
CTPYKTHBH1 OCOOJIMBOCTI, SIKI MOKYTh OyTH BUKOPHUCTAaHI JJ11 IPUXOBYBaHHA 00’ €KTIB,
SIK1 TOPYUITYIOTh MUTHI NpaBuiia. 3 oAy Ha Te, o 'y 2024 poiii 69% exkcnopty 1 31%
iMIiopty OyiH mepeMilieHl MOPChKUM BUIOM TpaHcnopty, 23% exkcnopty i 25% iM-
MOPTY 3JII3HUYHUM TpaHCIOPTOM Ta noHaj 40% IMIOPTHUX TOBApiB HAAXOMASThH aB-
TOMOOUTIBHUM TpaHCHOpPTOM, [lep’kaBHa MUTHA CTyk0a MOCHJIMIA KOHTPOJIb 1 HA ITUX
BCIX JUISHKaX [2].

Oco0auBy poJib y EpeBipLl BaHTaXIB BIIIFPAaOTh PEHTTEHIBChKI CKaHYIOYl CH-
cremu. [IpoTe mpakTHka mokaszana iX HU3bKHI piBeHb €()EeKTHUBHOCTI uepe3 nepedoi 3
eHepromnocradyanasaM. [ 3abe3neuenns HaiiHocTi y 2024 pori cucteMu Oyiu 100c-
HaIlleH1 JpKepeslaMu O0e3nepeOiitHOro >KUBJICHHS, 1110 3a0e3neuye CTaOUIbHICTh IXHBOI
pobotu. Jlep>kaBHa MUTHA ciyk0a po3iuproe napk T3MK MOOUTbHUMEU CKaHYIOUUMU
cucteMaMmu. BBeneHHs 25 HOBUX TaKMX CHCTEM Y BIJIaJICHUX IMyHKTax MPOITyCKy, 3a-
Oe3MeynI ONepaTUBHY MEPEBIPKY BAaHTAXKHUX MEPEBE3EHb Y PI3HUX PErioHax Y KpaiHu.

o cneriani3oBaHUX TEXHIYHUX CHUCTEM JOIIIBLHO BIJIHECTH BAaroBUMIPIOBAJIbHI
KOMILIEKCH, SIK1 TO3BOJISIIOTh BUSIBUTU (DAaKTH HE3aKOHHUX MEpPeMillieHb TOBapiB. I3 3a-
IUTAHOBAHUX, JUIsl 3a0€3MeUeHHs HIBUAKOTO Ta TOUHOTO 3Ba)KyBaHHs TPAHCHIOPTHHX 3a-
co01B Ha MUTHHMX IOCTaX (PyHKIIOHYIOTH 10 CydacHUX BaroBUX KOMILIEKCIB, a 3arajioM
nependavaeThCsl BCTAHOBIEHHS 36 OQMHUIIb JAHOTO BULY 00JIaHAHHS.

Jlo1aTKOBO B OKPEMHUX MYHKTaX MPOMYCKY PO3TOPHYTI 1HTEIEKTyalbHI CUCTEMU
B1JICOKOHTPOJIIO 3 MOXKJIMBICTIO aBTOMATUYHOTO PO3Mi3HABAHHS HOMEPHUX 3HAKIB. 3aB-
JIKM MDKHApOJHIN CITIBIpaIll, 3HAYHWK BHECOK Yy 3MIIHEHHS MUTHHX ITiIPO3/ILJIIB
3poOWIIM KOJIETM 3 MUTHOI aamiHicTpanii HiMeuunHu, siki nepegaiu cremniaii3oBaHi
TPaHCIOPTHI 3aCO0M JIJIs1 ONIEPATUBHOIO pearyBaHHs Ha MOTeHU1HHI 3arpo3u. Lle n1o3Bo-
JIUJIO 3HAYHO MIJIBUIUTH €(PEKTUBHICTh KOHTPOJIIO Ta MOKPAIIMTH YIPABIIHHS TpaHC-
MOPTHUMH TTOTOKAMH.

Hapasi Ha kopaoHi 3 [TosbInero peatizyeThes 1HIIIaTHBA 13 3aCTOCYBAaHHSI MUTHU-
KaMH 1HIUBITyaJIbHUX MOPTATUBHUX BiJeoKaMep. Pe3yiabTaTu mepuioro eramy MuUloT-
HOTO MPOEKTY, B MyHKTI npomnycky «PaBa-Pychka» mokazanu cepeAHiii yac MHUTHOIO
opopmieHHst ckopoTuBcs Ha 40 %, a MUTHI TIaTeXi 3pociu Ha 5 %. Y MEepCleKTUBi
OYIKYETHCSI MacITaOyBaHHS IILOTO MIPOEKTY HA M’ ATh BEJIMKUX IMyHKTIB MIPOMYCKY 3 TO-
JAJIBIIIM PO3IIMPEHHSIM Ha Bci iHM [3].

OfHMM 13 KJIIOYOBUX YAOCKOHAJIEHb TEXHIYHUX PIIIEHh MHTHOTO KOHTPOIIO
CTaJI0 BIPOBA/KEHHS JETEKTOPIB BUOYXOBUX Ta HAPKOTHYHUX pedoBHUH. Hapasi, Ha
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MUTHHISIX Jlep>kaBHOI MUTHOI ciy:k0u y 2024 poui micis BUIIPOOyBaHb, BBEJECHO B
ekcrutyaTtarlito 41 Takuii mpucTpiid.

[Topsin 3 TEXHIYHUMU 1 TEXHOJIOTTYHUMH PIIICHHSIMU, HE 3aJIUIIUIUCS 11032 yBa-
rOI0 1 KIHOJIOTT4HI1 KOMaH 1M, aJ[Ke CITy>K00B1 COOAKM 4acTo HE MEHIII e(DeKTUBHI 3a TeX-
HIYH1 3acO0M y BUABJICHHI KOHTpaOaHIHUX ToBapiB. JlJid miABUILIEHHS MOOUIBHOCTI
kiHojoriyHux rpyn OBCE nepenana 20 cnenianizoBaHUX aBTOMOOUTIB, IO A03BOJIUTh
oTiepaTHBHIIIE pearyBaTh Ha MOJIMBI MOPYIIEHHS MUTHUX MPAaBWJI Ta 3MIITHUTH KOH-
TPOJIb Ha KOPJIOHI.

OT:xe, pO3BUTOK Ta BIPOBAKEHHS CYYaCHUX TEXHOJIOTTYHUX CXEM MUTHOT'O KOH-
TPOJIIO € BaXJIMBUM (PaKTOpoM 3a0e3MeueHHs EKOHOMIYHOI Ta HAI[lOHAIbHOI OE3IMEKH.
Buxopucranus T3MK y noeaHanHi 3 BIANOBIIHUM PIBHEM KOMIIETEHTHOCTI MUTHHX
CITy0OBIIIB, 3HAHHSAM iX MPUHIIUIIB pOOOTH, TEXHIYHUX XapAKTEPUCTUK Ta €KCIUTyaTa-
IAHUX MOKJIUBOCTEH, J103BOJIAE€ €(PEKTUBHO 1ACHTU(IKYBATU 00’ €KTH KOHTPOJIIO, 3a-
noOiraTv MpaBoONOPYIIEHHSIM Ta 3a0e311e4yBaTh BUIKE MPOXOIKEHHS MUTHHX MPOIIe-
nyp. Lle, y cBoro uepry, cupusie OnTUMI3aIli JOTICTUYHUX MPOIECIB Ta MOKPAIIEHHIO
MDKHAPOIHOT TOPT1BIi.

TakuMm 4YMHOM, MOJEpHI3aIlisi MHUTHOTO KOHTPOJIO B YKpaiHi, 30KpeMa depes
OHOBJICHHS CTalllOHAPHUX CKaHEPIB, PO3LIMPEHHS MAPKy MOOUIBHUX CUCTEM Ta BIIPO-
BaJKEHHS 1HHOBALIMHUX TEXHOJIOTIH, € BaXKJIMBUM KPOKOM Y 3MILIHEHHI MUTHO1 1H(]pa-
CTPYKTYpH Ta HAOJMKEHHS 11 0 CTaHAApTIB €BPONEUCHKOro KOHTPOJt0. [lomanbiimii
PO3BUTOK I[bOT'0 HAIIPSIMY, Y TOMY YHMCJI 13 3JTy4€HHSIM MI>)KHAPOIHHUX [MapTHEPIB, CIIPU-
ATHUME 1HTerpauli YKpaiHu y CBITOBY CUCTEMY O€3ME€KH Ta TOPTiBIIl, IO € KIFOUYOBUM
€JIEMEHTOM CTpaTerii po3BUTKY JEp:KaBU B yMOBax Iyio0aizarlii.
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TOURISM SERVICES IN THE CONTEXT OF SUSTAINABLE ECONOMY

Abstract. Tourism services play an important role in the context of a sustainable
economy, as they can contribute both to the economic prosperity of a destination and to
the protection and conservation of natural and cultural resources. A responsible and
sustainable approach within the tourism industry is fundamental to ensuring sustainable
and equitable tourism in the long term.

Sustainable tourism economy refers to the integrated and balanced approach to
tourism development, which takes into account three fundamental dimensions: eco-
nomic, social and ecological. The aim is to ensure that tourism development does not
compromise natural and cultural resources, while contributing to improving the quality
of life of local communities and generating income and jobs.

The socio-economic changes of the contemporary era have created and dynami-
cally developed tourism. In turn, this sector of the world economy stimulates the devel-
opment of other branches and economic activities, such as: transport, trade, information
technologies, industry, construction.

Tourist services represent those activities that aim to satisfy all the needs of tour-
ists, both during the period of travel and in connection with it. Consequently, some of
the activities that are part of the tourist service aim to cover common, everyday needs
(rest, food), while others present characteristics specific to tourism.

By its nature, tourist services must lead to the restoration of work capacity sim-
ultaneously with a pleasant and instructive spending of free time, and must also contrib-
ute to enriching the tourist's information, knowledge and skills, which imprints the char-
acter as an important tool in achieving a new quality of life.

Keywords: sustainable economy, sustainable development, sustainable develop-
ment, tourism services, quality management, tourism service quality standards.

Services included in the tourist product:

— services related to passive pursuits, usually manifested in accommodation
spaces: reading, watching radio and TV programs, sleeping, hygiene;

— services related to semi-passive pursuits, such as those offered in restaurants,
bars, treatment rooms, etc.;

— services related to semi-active pursuits: watching shows or sports events, visit-
ing museums or exhibitions, walking;

— services related to active pursuits such as: sports, excursions and hiking, hunt-
ing or fishing, etc. [2].
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Tourist services must ensure the active rest of the tourist, which tends to become
an increasingly important component of it as a result of the reduction of the working
week and the increase in the dimensions of free time, while also representing a modern
and efficient treatment procedure for improving the unfavorable consequences of nerv-
ous overstrain.

The characteristics of tourist services are found in the countless structuring con-
cerns and in the variety of intersecting approaches. The services that ensure travel are
made up of the services offered by travel agencies and tour operators, transport compa-
nies, hotels and other accommodation structures, food and leisure structures.

Local researchers in the field of tourism Gribincea A., Dragalin I., Barcari Ig.,
specify that the organization of tourist activities is carried out by different economic
agents in tourism. These are legal entities, owners of commercial companies with state,
private, foreign, cooperative, mixed capital, family associations and individuals who
provide services specific to this activity: hotel, and other similar services [3].

Tourism activity, including the provision of tourist services, represents an im-
portant component of the national economy.

Sustainable tourism services focus on the development of a destination’s natural
and cultural resources in a responsible manner. This involves promoting environmen-
tally responsible tourism, protecting fragile ecosystems, conserving biodiversity, and
supporting traditional cultural practices.

The complex nature of tourism services has specified the functions of their man-
agement at the management team level: forecasting, planning, organizing, functional
execution, coordinating, controlling, and concluding.

These functions are vital in the evolution of tourism services management.

— Forecasting — establishes the objectives regarding the performance of the man-
agement activity, decisions on tasks, and some of the resources that will be used to
achieve the objectives.

— Planning — applies the results of the forecast, collects the internal and external
information base of the economic entity, clearly formulates the objectives and action
plans at different levels.

— Organizing — establishes the achievement of the objectives in the internal and ex-
ternal information base of the economic entity.

— Functional execution — involves the delimitation and assignment of tasks, their
grouping into compartments, the allocation of resources, the construction of the rela-
tional framework, the provision and use of feedback.

— Coordination — carries out the appropriate communications for the delegation of
responsibilities, the creation of a climate of collaboration and the motivation of the per-
sonnel within the economic entity.

— Control — carries out the evaluation of the performances of economic entities in
the tourism industry based on formal systems (operational, statistical, accounting).

In economic entities operating in tourism, tourism services management performs
the following functions:
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— establishing objectives, which derive from the entity's mission;

— forming an appropriate organizational structure;

— completing the organizational chart with the most competent staff (personnel)
possible;

— developing operational and strategic plans to achieve the established objec-
tives;

— coordinating the activity of the employed staff;

— exercising operational control in all directions of tourism services.

In order to fulfill these functions, tourism services management presents a set of
processes for influencing and directing the staff within the entity, as well as the estab-
lishment of the administrative-organizational framework; adjusting the legislative and
regulatory framework to national, European and international requirements; ensuring
decision-making transparency; public-private partnership; modernizing the system of
training and professional development of staff; developing tourism infrastructure, creat-
ing and promoting tourist destinations.

From an economic point of view, the tourist is a consumer of goods and benefits
from services; from his expenses and, implicitly, from the financial means resulting from
the activity of the economic units of the tourism industry (transport, accommodation,
food, entertainment, balneo-medical treatment, etc.). A part goes directly to these units
in the form of profit and funds for the payment of salaries of workers employed in the
respective units, another part enters the state or local budget in the form of taxes, duties,
etc., and the third part is absorbed directly into other branches of the economy for the
payment of products and goods delivered and services provided by these sectors for the
needs of the tourism industry [4].

Recognising the fundamental role of tourism in the economy, the European Com-
mission has adopted the Agenda for a sustainable and competitive European tourism,
which states that, in the future, European tourism will focus on the quality of the tourist
experience — tourists will realise that destinations that pay greater attention to the envi-
ronment, their employees and local communities are more likely to show greater care
for tourists. By integrating sustainability into their work, tourism stakeholders will safe-
guard the competitive advantages that make Europe the most attractive tourist destina-
tion in the world — they will protect its intrinsic diversity, as well as its variety of land-
scapes and cultures. By addressing sustainable development concerns in a socially re-
sponsible manner, the tourism industry will also be able to offer innovative products and
services of higher quality and value [1].

The most important aspect in the development of tourism is the regionalization of
tourism services. In this regard, the European Union countries play an essential role,
being considered the most sought-after and most preferable destination in the world.

Table 1 presents data on international inbound tourism in Europe for the period 2018-
2024.

36



IX International Scientific and Practical Conference « Ukraine, Bulgaria, EU: economic, financial, technical and social development
trendsy

Table 1
European inbound international tourism indicators

Indicators 2018 2019 2020 | 2021 | 2022 2023 | 2024
Total Visits (mil) 716,3 7424 | 2394 | 301,3| 609,5 | 7084 |747,3
Fixed base growth rates (%) 100,0 103,64 [ 33,42 [ 42,06 | 85,09 | 9890 [ 104,3
Relative annual variation (% * 3,64 -67,75 | 25,85 | 102,29 | 16,23 5,49
Variatia anuald absolutd (mil.vizite) * 26,1 -503,0 | 61,9 308,2 98,9 38,9
Fixed base growth rates (%) 100,0 102,04 | 43,59 | 57,48 | 96,50 | 115,78 | 127.9
Relative annual variation (%) * 2,04 -57,25 | 31,84 | 67,88 19,97 | 10,53
f_\bsolute annual change (USD bil- * 11,35 | -334,19 | 79.47 | 223,35 | 110,33 | 69,80
]égg)enses/visit (USD) 799 786 1042 | 1092 906 935 980

Source: developed and calculated by the author

Total international visits increased steadily between 2018 and 2019, reaching a
peak of 742.4 million visits. In 2020, their number dropped dramatically to 239.4 million
(-67.75%), due to travel restrictions imposed during the pandemic. Since 2021, the sec-
tor has started to recover, registering significant growth, reaching 609.5 million visits in
2022 and returning to pre-pandemic levels in 2023 (708.4 million). In 2024, the number
of visits is expected to reach 747.3 million, exceeding the 2019 level.

The evolution of total tourism expenditure shows a moderate increase from 572.4
to 584.1 billion USD between 2018 and 2019 (+2.04%). In 2020, expenditure fell
sharply to 249.5 billion USD (-57.25%). In 2021-2022, there was a gradual recovery to
552.4 billion USD (+67.88% in 2022). In 2023, expenditure continued to increase to
662.7 billion USD (+19.97%), and for 2024 an increase to 732.5 billion USD (+10.53%)
1s estimated.

Currently, tourism is facing major challenges, which represent opportunities that
should not be missed. The tourism industry must adapt to the developments of society,
as a factor influencing demand in the tourism sector, to face the constraints imposed by
the current structure of the sector, which is in a dynamic fluctuation with a specific char-
acter in the economic and social context.

High-quality tourism services, offered in a competitive manner, attract tourists
and determine them to choose a particular destination or tour operator. Through satisfy-
ing the immediate needs of consumers, they become strategic components in promoting
tourism that is fair and efficient from an ecological, economic and social point of view,
respectively tourists seek memorable and satisfying experiences, and quality services
will determine them to return in the future and to recommend the destination or tourist
business to other potential tourists.

High quality tourism services can also be associated with a strong commitment to
social responsibility and culture. Destinations and tourism businesses that promote eth-
ical values, the involvement of local communities and the protection of cultural heritage
will attract tourists interested in sustainable and responsible tourism. However, this
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phenomenon directly contributes to increasing tourist satisfaction, to their loyalty and,
implicitly, to strengthening the image of a sustainable destination on the global market,
thus the development of quality and competitive tourism services becomes a necessary
condition for transforming tourism into a real engine of the sustainable economy.

The quality of tourism services must be understood as a transversal element,
which influences all levels of an organization's functioning and which must be integrated
into its internal culture. In this perspective, the provision of quality services does not
only aim to immediately satisfy the needs and expectations of customers, but also im-
plies assuming a responsibility towards the community, cultural heritage and the natural
environment.

An essential conclusion drawn from the theoretical analysis is the existence of a
direct and dynamic link between the level of service quality and the competitiveness of
tourist destinations. In a global market marked by intense competition and an increase
in consumer demands, tourist entities that adopt a strategic orientation towards quality
and that respect the principles of sustainable development differentiate themselves
through their ability to attract responsible tourists, aware of the impact of their activities
on the environment and society.

This differentiation contributes to strengthening the reputation of destinations and
stimulating local economic development by attracting a constant and valuable flow of
visitors.
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AGRICULTURE COMMODITY PRICE RISK MANAGEMENT IN GE-
OPOLITICAL CONCERNS

Abstract. Global agricultural trade is facing an increasing number of chal-
lenges. These include climate change, the need for sustainable agricultural production,
and geopolitical risks, as well as fluctuations in global currency exchange rates. A
striking example of this is the current imposition of tariffs by many countries. Under
such conditions, it is difficult to develop effective trade strategy models for producers
and consumers of agricultural products alike. However, the evolution of contracts from
spot to forward and futures and options has enabled some sectors of global agricul-
tural trade to develop effective price risk management models. This increases liquidity
and offsets the seasonality of global grain and oilseed prices. In recent years, however,
agricultural price risk insurance instruments have become less effective, so the market
requires new or improved ones.

Keywords: commodity trading, basis risk, strengthen basis, weaken basis for-
ward contracts, futures contracts, option contracts, logistic risk, arbitrage.

To plan agricultural production, farmers must consider sales in the context of
geopolitical risks. Although forward contracts for the sale of future crops are an effec-
tive way to fix margins, experience in Ukraine has shown that the cost of logistics can
increase significantly in the event of military conflict. Consequently, the planned mar-
gin could result in a loss.

Conversely, buyers of forward contracts face additional risks when concluding
subsequent transactions due to the ineffectiveness of modern price risk insurance in-
struments.

Introducing tariffs in agricultural trade creates uncertainty. For example, when
planning forward purchases or sales of agricultural products, tariffs on exports or im-
ports must be considered. Unfortunately, geopolitical risks are embedded in the final
price of agricultural products in modern world trade, and farmers usually bear the cost.

Basis risks are a factor in managing price risks for agricultural products. In con-
ditions of growing geopolitical risk, forward, futures and option contracts are becoming
increasingly ineffective. Once the basis has expired, exchange-traded futures and op-
tion contracts become progressively less effective, and in some cases, basis risks can
even exceed price fluctuations [1-2].

The growth of geopolitical risks can be offset to some extent by exchange arbi-
trage. Actual fluctuations in futures prices (for example, wheat prices on the CME
Group and Euronext exchanges) may differ due to increased risks in a particular coun-
try or continent. Therefore, to develop models for managing price risks for agricultural
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products, it is necessary to establish a correlation between the physical and futures
markets, and consider price differences in the exchange-traded futures market.

In conditions of high geopolitical risk, the classic model of producers setting a
minimum price for agricultural products by selling futures contracts or purchasing put
options without selling on the physical market may be ineffective due to increased un-
derlying risk. One option for setting a minimum price for farmers is to conclude spot
or forward contracts based on EXW, FCA or DAP delivery, combined with purchasing
call options. The most optimal way for farmers to minimize logistical risks is to sell on
the physical market on the basis of EXW or FCA delivery [1-2].

As geopolitical risks increase, so does the volatility of futures prices for grain
and oilseeds. Consequently, the premiums for buying put and call options become rel-
atively expensive. To reduce the cost of grain storage and option purchases on the
physical market, bull and call spread strategies can be employed. A limited fall in the
price of put option futures contracts is cheaper than an unlimited fall. However, it
should be noted that, from a certain price level, farmers will not be protected from
falling grain prices. When selling on the physical market using a limited growth strat-
egy involving the simultaneous purchase and sale of call options, farmers should bear
in mind that they will not receive income if the futures market increases beyond a cer-
tain level.

Price fluctuations for seeds, plant protection products, fuel and fertilizers in-
crease in the context of geopolitical risks, ultimately leading to decreased efficiency in
agricultural production [1-2].

In addition, geopolitical risks increase the risk of currency fluctuations. The cur-
rencies of developing countries may be particularly vulnerable to devaluation. Accord-
ingly, producers in these countries delay the sale of agricultural products to protect
themselves from potential devaluation of their currencies. Recently, there have been
wide fluctuations in the exchange rate between the US dollar and the euro. These must
be taken into account when formulating price risk management strategies for agricul-
tural products, as well as when engaging in arbitrage between exchange derivatives.

As a rule, when geopolitical risks arise in a country, its economic fundamentals
weaken according to the formula physical market minus futures market. Prices on the
physical market usually decrease under significant pressure, while futures prices on
leading exchange markets tend to increase if a particular country has a significant im-
pact on global balance sheets and export and import operations. For instance, Ukraine's
traditional supply chains for agricultural products were almost entirely destroyed in
2022, causing prices on the physical market to plummet. At the same time, since
Ukraine plays an important role in the global grain and oilseed trade, futures prices on
leading global exchange platforms increased significantly, reaching record highs in
some cases. For instance, taking into account futures prices on the CME Group and
Euronext exchanges, the change in the basis for wheat and corn in Ukraine was over
one hundred dollars per metric ton; in other words, futures prices were higher than
domestic physical market prices. Historical data showed a price difference of twenty
to thirty dollars per metric ton. In this situation, classical methods of managing price
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risks for agricultural products were ineffective in most cases. Forward contracts for the
supply of grains and oilseeds with DAP or DAT delivery terms were unprofitable for
farmers since logistics costs had increased significantly. The most effective method of
managing price risks in this situation would be to sell on the physical market on an
EXW basis and purchase call options. This strategy would guarantee a minimum price
and generate additional income from exchange futures contract growth. In an environ-
ment of high geopolitical risk, the popular strategy of farmers storing grain to generate
additional income from rising grain and oilseed prices has proven risky [1-2].

In the face of increasing geopolitical risks, new price risk insurance instruments
are needed to mitigate basis risks more effectively.

Storage risks are very high in modern conditions, so sales on the physical market
are a necessary component of strategies for selling agricultural products. Combined
price risk management strategies that incorporate countermeasures on both the physical
and futures markets are essential for the sale of agricultural products. Currency risks
are also an important factor in pricing strategy formation. Sales of agricultural products
also require supply diversification on the physical market, since relying on a limited
number of buyers can be risky. Nevertheless, domestic processing and warehousing
facilities are important for ensuring the sustainable production of agricultural goods in
times of high geopolitical risk.

For a country to be a major player in the export market for grains and oilseeds,
it is crucial to supply different countries with a diverse range of products. This is be-
cause potential economic and political problems could adversely affect the sustainable
development of agricultural production and the agricultural industry as a whole. An
integrated approach to inter-exchange arbitrage is required for price risk management
strategies for agricultural products.
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KOPIIOPATUBHA BE3IIEKA IIIANTPUEMCTB TA YCTAHOB

Anomauia. Opeanizayia 6e3neku po3eumky 0Oi3Hecy abo  0epIHCABHUX
nionpueEMcme ma yCmano8 ioicpae He OCMAHHIO PoJib Y IX iCHY8anHi. 3a cmpyKmypoio
BOHA MOdICe OYymU PI3HOIO 8 3ANIeHCHOCMI 810 (DIHAHCOBUX MOACIUBOCMEL NIONPUEMCING
He 36adxcaiodu Ha gopmu ix enachocmi. B ceoro uepey kopnopamusHna be3nexa ye mo-
oefb, SIKAa BKAIYAE KOMNIEKC 3aX00i8, Mema AKUX NojsA2ac y 3axucmi mexHivHux 3a-
cobis, ¢inancie ma ookymenmayii Komnauii 6 npoyeci aoanmayii 00 pUHKOBUX GIOHO-
CUH ) CYCRIIbCMEL.

Knrouoei cnoea: xopnopamuena b6esnexa, oxopoua, po3xpumms, 300p iH@op-
Mayii, ananiz, MiHimMizayis HaciioKie, 1imim 4acy.

CpOroJiHi 10 MOHSATTS «KOPHOpaTUBHA Oe3IeKay HaJekKUTh He Juiie (i3udHa
OXOpOHa TEPUTOPIi MIANPUEMCTBA Ta CIMIBPOOITHUKIB. A TiI0o0ai3allis pUHKOBOI €KO-
HOMIKH, Jjajia MiANMPUEMCTBAM He 3Bakatouu Ha (pOPMHU BJIACHOCTI, HOB1 MOXJIMBOCTI Ta
BOJIHOYAC 3IIITOBXHYJIA iX 13 HEOOXHICTIO BUPIIIYBATH TMEBHI NMUTaHHSA. ToMy KOM-
MJIEKCHUM TMIX17 10 Oe3MeKH JIoroMarae yHUKHYTH BUTOKIB 1H(opMaliii ToIo.

[IpodeciitHa aisybHICTH PaxiBiiB y cepi KOpIopaTUBHOI O€3IMEKH MOIIIAETHCS
Ha JIEKIJIbKa B3a€MOIIOB SI3aHHX €TaIliB: TI0 TepIIle, 1€ OB’ I3aH0 3 OXOPOHOIO (PI3UYHHUX
oci0, 00’€KTIB JAepKaBHOI Ta MPUBATHOI BIACHOCTI, CYMPOBO/Il BAHTAXIB 1 IEPEBE3CHHI
MaTtepiaabHUX MIHHOCTEH TotIo [2].

[To mpyre, - aii cnerianicTiB Oe3MeKH HAMPABICHO HA PO3KPUTTS MPUYHH 1 JKE-
peJl HeraTUBHUX HacHiAKiB. Takok po3poOka KOHTP Mip, iX peamizallis Ta MeXaHI3My
OTMepaTHUBHOIO pearyBaHHs Ha BUHUKAIOYi MO3aIITaTHI CUTYaLli.

ITo TpeTe, - 3an00IraHHs NPOHUKHEHHIO B OPraHi3allio KpUMIHAJIbHUX €JIEMEHTIB
Ta Cy0’€KTIB MPOTUIIPABHOI JISIIBHOCTI, IO TOB’s3aHO 300poM 1H(opmaIrii, aHami3y,
OIIHKH 111010 HEMPABOMIPHHUX T 0 MANPHEMCTB Pi3HUX (POPM BIACHOCTI.

B getBepTe, - MiHIMI3aIls HACTIIKIB MPOTUITPABHOI TISIIBHOCTI Cy0’€KTIB HeOe3-
neku [3].

Jlanuii Bun npodeciiHol TiSTTbHOCTI BITHOCUTHLCS 110 TIpodeciit 3 miaBUIICHIM
piBHeM HeOe3neku. OCHOBHMMH SKOCTSAMHU JaHOi JISUTBHOCTI €  (pizuyHa
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M1JrOTOBJICHICTb, M3HABAIBLHO-TBOPY1 MOXKJIMBOCTI, 3HAHHS 3 PI3HUX cep AisIbHOCTI
(imKeHepis, XiMIYHA 1HAYCTpis, 1H(POPMAIIMHUX TEXHOJOriH) Tomo. Peamizaris
dbyHKIIIOHATFHUX 000B’SI3KIB crielianicTa B chepi KOpmopaTUBHOI OE3IMEKH MOB’sA3aHa 3
CTIMKICTIO yBaru, MBHUAKICTh 1 TOYHICTh CIPUUHATTS HEOE3MEKH, MPOIIECH MUCICHHS
(aHaJ13y BUHUKJIOI CUTYallli), TOTOBHICTbh IPUIIMATH PIILIEHHS B YMOBaX JIMITY dacy [2].

Ha cyuacHoMy eTari HIMPOKO 3aCTOCOBYIOThCS €JIEMEHTH LUQPOBi3allis y BCiX
chepax KATTEMISITLHOCTI. | mpaBoBa cucTeMa JACp)KaBH 1 TOCIIBAE TIEPEKPUTH JTisUTb-
HICTh OYIb-IKUX IaxpaiB. AJie CTBOPIOIOTHCS BIIAUIN Ta MIAPO3AUINA KiOepImomiis, siKi
3a0€3MeUyI0Th CBOIO JIISUIBHICTh YEPE3:

- oprasizailiifHo-aHaJITUYHE YIIPaBIiHHS;

- yNpaBIliHHS TEXHIYHOI OXOPOHU;

- BIJJIUI IPABOBOTO 3a0€3MEYEHHS,

- PEeXUMHO-CEKpeTHUM Biaia [1].

Kibep3axuct monsirae B KOMIUIEKCHOMY BIOCKOHAJIEHHI OO’€KTIB KPUTHUYHOL
1H(}pacTpyKTypH, BU3HAYCHHI KpUTEpiiB BHECEHHS 1HOopMaIIHHIX
(aBTOMATH30BaHUX),  TEJNEKOMYHIKAIIHUX,  1H(POPMaIIMHO-TEeIEKOMYHIKAIIHIX
CUCTEM.

Buxonsun 3 BumeBukinaaeHoro B (Tabm.1) HaBeneHI HA AYMKY aBTOPIB cXema
KOPIOPATHUBHOI O€3MeKH MIAMPUEMCTB Ta YCTAHOB HE 3Ba)Katouu Ha (OpMH
iX BJIACHOCTI.

Tabnuys 1
CTpykTypa Ta HANPAMH OPraHi3anii KOpMopaTuBHOI 0e3NeKn
Dopmu Oe3nekun PeaJtizaniss HeraTHBHUX 03HAK
[IpaBoBa HOpunnyne 3abe3nedyeHHs MisUIbHOCTI MiANpUEMCTBa. BigHocunu 3 nep-

’KaBO1O, MMapTHEpaMHu, KOHKYPECHTaAMH, IOCTa4YaJIbHUKaMHU TOIIO.

Kanpoa nomituka 3axuCT Bia po3rojomeHHs iHopmarlii, BT CKOEHHsI TPOTHIPABHUX il
Ta B1Jl HEKOMIIETEHTHUX Jii.
[mxeHepko TexHIYHA [IpoBeseHHS TPOTUIIOKEKHUX 3aXOIiB, BIIEOCIIOCTEPEIKEHHS, KOH-

TPOIBHO-TIPOITYCKHUIM PEXUM, OXOpPOHA MEPUMETPIB Ta HaJIaroKEeHHS
CHUCTEMU CUTHAITI3aL].

[ndopmariitna 3axuieHicTh iIHPOpPMaLITHUX pecypciB Ta MOTOKIB iH(opMaIlii KoMIaHii.

IT 3axucT Mepex, aBTOHOMHOI iHpopmaii Ta iHpopMmarii mig yac nepeaayi
MDK PO3PI3HEHUMH 00’ €KTaMu

dinancoBa [TpoBenenHs Oi3HEC pO3BijKa, YIPABIIHHS Ta MiHIMI3allisl eKOHOMIYHUX
PH3HKIB Ta 3aXKCT BiJ] IaXpaicTBa.

Ocobucrta ®i3uuHMiA 3aXUCT CHiBpoOITHUKIB KommaHii. Opunuunuii Tta mcuxo-

JIOT1YHUM 3aXUCT.

KoprioparuBaa 6e3meka B Cy4acHUX yMOBax TpaHchopMallii pHHKOBUX BiTHOCHH

Ta 3pOCTaro4voi Kibep3arpo3n HaOyBae€ KIIOYOBOTO 3HAuYeHHS ISl €(EKTUBHOTO

GyHKITIOHYBaHHS MIIMPUEMCTB 1 yCTAaHOB He3aJIe)KHO Bif popmu BiaacHocTi. Komriekc-

HUM Mmiaxia A0 Oe3nekH, MO0 OXOIUTIOE MPaBOBY, KaJApoOBY, TEXHIYHY, 1HQOpMaIliiiHy,

(dbiHaHCOBY Ta OCOOWCTY CKIJIQJIOBi, JIO3BOJISIE HE JIUIIE 3a0€3MEUUTH 3aXHUCT PECypCiB
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MIIIPUEMCTBA, @ W ONEpaTUBHO pearyBaTH Ha BUKIWKH 30BHIIIHBOTO CEPEIOBHIIA.
[Ipodeciitna nisuIbHICTH (PaxiBI[IB 3 KOPHOPATUBHOI O€3MEKM BUMArae MiKIHUCITH-
TUTIHAPHOT MATOTOBKH, (PI3MYHOT BUTPUBAIIOCTI, ICUXO0(]1310J0T1YHOT CTIMKOCTI Ta 3/1aT-
HOCTI MPUHMATH pillIeHHS B yMOBaxX oOMexkeHoro yacy. B ymoBax mudposizaiiii Ta rio-
Oaiizailii 0co0JIMBOI aKTyallbHOCTI HaOyBa€e PO3BUTOK KiOEp3axuCTy, 110 TMOTpedye
CTBOPEHHSI BIMIOBITHUX CTPYKTYpP Ta HOPMAaTUBHO-NIPABOBO1 0a3u. TakuM YMHOM, eek-
TUBHA CHUCTEMa KOPIIOPATUBHOI OE3MEKH € 3alMOpyKOK CTabUTBHOTO PO3BHUTKY Op-
ratizaunii y AMHaMI4HOMY CEpEeOBUIIL.
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RESILIENT ROUTES: ALTERNATIVE TOURISM IN POST-WAR
UKRAINE

Abstract

This paper presents a desk research analysis of the opportunities and challenges
related to the development of alternative tourism in post-war Ukraine, with a focus on
its potential role in socio-economic reconstruction and community regeneration. In a
period marked by transition and rebuilding, tourism - particularly alternative forms -
can become a significant tool for restoring social cohesion, diversifying local econo-
mies, and promoting a positive international image of Ukraine.

The study 1s based on a systematic review of relevant academic literature, reports
from international organizations (such as UNWTO, UNESCO, and OECD), public pol-
icy documents, and case studies from comparable post-conflict contexts. It explores
several forms of alternative tourism - rural tourism, ecotourism, community-based
tourism, and memorial tourism - which, due to their participatory and sustainable na-
ture, have the potential to support inclusive and long-term development in affected
areas. The analysis emphasizes the transformative potential of these tourism models in
turning structural vulnerabilities into resources for development, through the active in-
volvement of local stakeholders and the valorization of cultural and natural heritage.
At the same time, the paper identifies key structural and contextual barriers - such as
damaged infrastructure, security risks, and the absence of an adapted legal framework
- that may hinder the effective implementation of such initiatives.

The conclusions highlight the need for a multisectoral and collaborative ap-
proach, in which alternative tourism is integrated into national post-conflict develop-
ment strategies. The study provides preliminary recommendations for public policies,
funding mechanisms, and international partnerships that could support the emergence

45



1X International Scientific and Practical Conference « Ukraine, Bulgaria, EU: economic, financial, technical and social development
trendsy

of a resilient, community-centered, and sustainable tourism sector. In this context, al-
ternative tourism is conceptualized not merely as a form of travel or leisure, but as a
catalyst for reconciliation, development, and the consolidation of national identity in a
fragile yet opportunity-rich environment.

Keywords: alternative tourism, crises, heritage.
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FROM KNOWLEDGE TO ACTION: TRAINING AS A DRIVER FOR SUS-
TAINABLE GROWTH

Abstract

This study explores the role of structured training programs as catalysts for sus-
tainable development by examining the experiences and perceptions of public sector
professionals who participated in an extensive course on sustainability. The research
adopts a mixed-methods approach, combining quantitative data collected through a
structured questionnaire with qualitative insights obtained from semi-structured inter-
views with experts from various public institutions.

The primary objective is to evaluate how knowledge acquired through training
translates into practical action and institutional change, with a particular focus on the
strengthening of sustainable development hubs at the local and regional level. The find-
ings highlight key factors that facilitate or hinder the application of learned concepts
in real-world contexts, including institutional support, inter-sectoral collaboration, and
the alignment between training content and policy frameworks.
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Quantitative results reveal a high level of perceived relevance and usefulness of
the training content, while qualitative data underscore the importance of continuous
learning ecosystems and peer-to-peer exchange in sustaining long-term impact. Partic-
ipants also identified critical gaps in implementation capacity and suggested avenues
for improving training design and post-training support mechanisms.

This research contributes to the growing body of knowledge on capacity building
for sustainability, offering evidence-based recommendations for enhancing the effec-
tiveness of professional development programs aimed at public sector stakeholders. By
bridging the gap between knowledge and practice, such training initiatives can play a
pivotal role in advancing sustainable development goals at multiple governance levels.

Keywords: non-formal education, peer-to-peer exchange, Sustainable Develop-
ment Hubs.
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THE IMPACT OF AI-BASED FINANCIAL ANALYSIS ON MANAGERIAL
DECISION-MAKING WITHIN ORGANIZATIONS

Abstract. In the era of the digital economy, artificial intelligence (Al) is
assuming an increasingly significant role in managerial decision-making within
organizations. Traditional financial analysis - which relies on structured data and
methodologies that require considerable analytical expertise from business managers
- is undergoing a profound transformation as a result of the integration of Al
technologies.

Keywords: financial analysis, managerial decision-making, small and medium-
sized enterprises (SMEs), Al technologies, artificial intelligence, organization.

Contemporary entrepreneurship is strongly influenced by technological
advancements, while the dynamic changes in the external organizational environment
necessitate to continuous modernization of management processes[1]. Although
Bulgaria is not ranked among the technologically advanced countries, a positive trend
can be observed in the increasing percentage of enterprises adopting Al technologies.
Supporting this observation is a 2022 study by Dimitrov and Gigov on the
implementation of blockchain technologies in Bulgarian organizations, which asserts
that while such technologies are widely used in developed countries, they are gradually
being adopted in emerging economies as well [2]. These technologies offer new
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opportunities for processing large volumes of data (Big Data), automating complex
analytical tasks, and generating highly accurate forecasts. As a result, Al-based
financial analysis is playing an increasingly pivotal role in supporting managerial
decision-making by providing managers with deeper insights, faster responses and
more reliable foundations for strategic planning.

In the era of the digital economy, the topic of innovation within enterprises is
particularly relevant in the context of simplifying trade processes, with a primary focus
on the role of logistics and improving supply chain management [3].

Managerial decision-making lies at the core of successful business operations
and the quality of these decisions is directly dependent on the availability of up-to-date,
accurate and relevant information. Traditional methods of analysis, in the face of
modern challenges such as globalization and market volatility are increasingly proving
inadequate for contemporary organizational needs.

It is at this point that the influence of technology — particularly Al becomes
evident. Al is capable of analyzing data from diverse sources, uncovering hidden
patterns and correlations and providing personalized recommendations for action. An
increasing number of companies are adopting advanced technologies in an effort to
gain significant competitive advantages, which in turn facilitates their integration into
global value chains. However, the internal perception of technology within
organizations remains a critical factor, as numerous challenges continue to hinder the
widespread adoption of such innovations within the Bulgarian entrepreneurial
ecosystem [4].

Research Objective and Methodology

The study aims to assess the impact of Al-based financial analysis on managerial
decision-making. Data were collected through interviews and online surveys with
senior managers in Bulgarian firms, and analyzed using descriptive statistics, Pearson’s
chi-square test, and graphical methods.

Object of the Study

The object of the present study comprises enterprises from various sectors
engaged in economic activity in Bulgaria. The research was conducted during the
period from November 1, 2024, to February 10, 2025, through both direct individual
interviews and electronic surveys. A total of 70 responses were collected. Specifically,
the study examines how Al is utilized for processing, analyzing, and interpreting
financial data, as well as how these technologies are transforming the way managers
make strategic and operational decisions within organizations.

Results and Discussion

The classification of enterprises used in this study is aligned with the criteria set
forth in the Bulgarian Law on Small and Medium-Sized Enterprises (SME). According
to this legal framework, enterprises are divided into three categories based on specific
criteria-namely, micro, small, and medium-sized enterprises. [5]. This classification is
harmonized with European standards as established in Commission Recommendation
2003/361/EC of the European Commission [6].
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Among the 70 surveyed enterprises, the majority operate in the manufacturing
sector (35.7%), followed by services (24.3%) and commerce (21.4%). Most
respondents are small enterprises with fewer than 50 employees (44.3%), while large
enterprises (over 500 employees) are minimally represented (2.9%). Geographically,
30% operate internationally or are based in Sofia, whereas only 12.9% are located in
rural areas. Over half of the firms (58.6%) have more than 10 years of operational
experience, reflecting organizational maturity. National Statistical Institute data
(2021-2024) confirm a steady rise in Al adoption, increasing from 3.3% to 6.5%
among Bulgarian enterprises during the period.This trend is particularly evident among
large enterprises (with more than 250 employees), where the adoption rate reached
20.2% in 2024. SME’s, although still trailing behind, are gradually demonstrating
positive development in this area [7].

In the context of the present study, conducted among 70 companies, the data on
the implementation of Al technologies in financial analysis provide a micro-level
complement to macro-statistical trends through concrete practical examples.

As shown in Figure 1, 37.14% of the surveyed companies still do not utilize Al
technologies in their financial analysis, which supports the findings of the National
Statistical Institute that smaller enterprises tend to lag behind in technological
adaptation. Among the remaining respondents, 25.71% have started using Al
technologies within the past year, reflecting the growing trend of Al adoption observed
in macro-level data.

37.14%

25,71% 27,14%

No Al Implementation Less than 1 year Al Use for 1-3 Years More than 3 years

Figure 1. Duration of Al Technology Use in Financial Analysis

One of the key areas explored in the present study is the type of Al tools or
platforms that enterprises employ for financial analysis. The data illustrate the
distribution of different types of tools and the extent of their application among the
respondents. This provides insight into the current practices and priorities of companies
regarding the adoption of Al technologies.

Despite the growing importance of Al in business, 37.14% of companies still do
not utilize such technologies for financial analysis. Among those that have adopted Al,
the most commonly applied tools are automated data processing (28.57%) and pricing
optimization solutions (21.43%).
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Figure 2. Types of Al Tools or Platforms Used for Financial Analysis

The analysis of the results reveals that the primary motivation for implementing
Al technologies in financial analysis is to enhance competitiveness (18.57%), followed
by risk management (15.71%) and improving forecasting accuracy (12.86%).

Time and resource savings also represent a significant driver (11.43%), while a
smaller ~ share  of  respondents cited  other  objectives  (4.29%).
Notably, 37.14% of the surveyed companies still do not utilize Al, which underscores
the persence of barriers to the effective adoption of such technologies.

18,57%

. 15,71%
12,86% 11,43%

]

Improving Forecast Time/Resources Improvement in  Risk Management Other Not Used
Accuracy Competitiveness

Figure 3. Primary Objective of Implementing Al in Financial Analysis

Regarding the impact of Al-based financial analysis on the quality of managerial
decision-making, the results indicate that 30% of respondents believe Al significantly
enhances decision quality, while 21.43% report a positive, albeit moderate, effect. Only
11.43% observed no noticeable improvement. Notably, 37.14% of the surveyed
companies still do utilize Al technologies in their financial analysis processes.

These findings highlight the potential of Al to contribute to more informed and
effective decision-making, but also emphasize that a substantial share of businesses
have yet to integrate Al into their operational processes.

The results of the Pearson chi-square test (x> =22.45, p <0.05) indicate that large
enterprises (with over 200 employees) tend to use Al technologies more frequently and
for longer durations compared to small enterprises (with fewer than 50 employees).
This supports the hypothesis that large organizations possess greater capacity for
innovation-related investments.

In the context of the relationship between implementation challenges and
satisfaction with Al adoption, the analysis (¥*=23.12, p < 0.05) reveals that companies
facing obstacles such as lack of qualified personnel or high costs tend to be less
satisfied with the outcomes of Al implementation. This underscores the importance of
overcoming organizational and resource-related barriers to ensure successful
technology adoption.
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Conclusion

This study highlights the strategic value of Al-based financial analysis in
enhancing decision-making within Bulgarian enterprises, particularly SMEs. Al
adoption is associated with improved forecasting, risk management, and
competitiveness, yet significant barriers - such as high implementation costs and
limited qualified personnel - still impede widespread use, especially among smaller
firms. Statistical evidence confirms that larger enterprises adopt Al more readily and
benefit from its integration. With 37% of companies not yet utilizing Al, there is a clear
need for supportive policies, investments in digital infrastructure, and workforce
development to foster broader adoption and ensure long-term organizational resilience
in the evolving digital economy.
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THE SOUTH-EAST PLANNING REGION OF BULGARIA: SECTORAL
PROFILE AND DEVELOPMENT OPPORTUNITIES

Abstract. The South-East Planning Region of Bulgaria plays a key role in the
economic development of the country. This article analyses the region’s sectoral struc-
ture and development potential across the primary, secondary, and tertiary sectors.
The services sector dominates, driven by tourism and trade, followed by industry, par-
ticularly energy and food processing. Agriculture, while contributing less to GDP,
plays a vital social role and shows potential for growth in organic farming and viticul-
ture. The strategic location, combined with sustainable development rates in all eco-
nomic sectors, will lead to increased economic prosperity and enhanced competitive-
ness.

Key words: South-East Planning Region, economic development, sectoral anal-
ysis

The South-East Planning Region (SEPR) occupies a strategic position in the
southeastern part of Bulgaria, bordering Turkey by land and providing access to the
Black Sea. This region is one of the six statistical regions at NUTS 2 level, designated
for the purposes of regional planning and statistical reporting in accordance with Eu-
ropean Union requirements [1]. Each of the four administrative districts that make up
the region (Stara Zagora, Sliven, Yambol, and Burgas) has its own distinct economic
profile. At the same time, the region’s geographic location offers unique advantages
for trade, logistics, innovation, and tourism.

In 2023, the Gross domestic product (GDP) of the statistical area (according to
NUTS 2) comprising Northern and South-Eastern Bulgaria amounted to BGN 68.059
billion [2]. A more detailed analysis reveals that the South-East Planning Region gen-
erated GDP with BGN 23.281 billion, placing it in third place after the South-West and
South-Central regions, highlighting its significant contribution to the national economy
[2]. Based on the indicator “GDP per capita,” the South-East Region ranks second
place in the country economy with BGN 24.512 billion, following the South-West Re-
gion, while the national average for 2023 was BGN 28.733 billion [2]. Although this
value is close to the national indicator value, the relatively lower regional “GDP per
capita” suggests potential for economic growth and convergence with other parts of the
country. This gap points to opportunities for boosting economic activity and investment
in the districts of the South-East Region. Additional contributing factors include Bul-
garia’s accession to the Schengen Area at the beginning of 2025 and the forthcoming
adoption of the euro.
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Gross value added (GVA) by sector in 2023 shows that the services sector dom-
inates the region’s economy with BGN 10.927 billion, followed by industry with BGN
8.799 billion, and agriculture with BGN 687 million [2]. The strength of the tertiary
sector highlights the importance of tourism and trade as drivers of economic prosperity.
At the same time, industry holds a key role thanks to a relatively well-developed man-
ufacturing base, a continuously modernizing port, and strong transport connectivity
(both road and rail) with the capital and other regions of the country. The agricultural
(primary) sector is comparatively less developed.

This sectoral breakdown provides a foundation for assessing the economic po-
tential of each district within the region.

Agriculture, while representing the smallest of the three economic sectors in
terms of GVA (BGN 687 million in 2023), plays a significant social role by providing
employment to a considerable portion of the regional population [2]. The South-East
Region is particularly specialized in the cultivation of major cereal crops such as bar-
ley, wheat, and maize, positioning it as a key agricultural zone in Southern Bulgaria.
Viticulture and the wine industry are also well established, contributing both to em-
ployment and regional economic performance. Organic farming is relatively advanced
in the region, accounting for one-fifth of Bulgaria’s total organic output in 2023, with
strong potential for further expansion in the coming years [3].

A major constraint facing the primary sector, both nationally and regionally, is
the fragmented structure of land ownership. This limits the implementation of modern,
large-scale, and efficient agricultural practices [4]. Nonetheless, there is substantial de-
velopment potential, particularly through the scaling up and modernization of organic
agriculture, driven by growing domestic and international demand for organic products
[3]. Opportunities also exist for the introduction of advanced agricultural technologies
to enhance productivity and efficiency, contingent on land consolidation or effective
leasing mechanisms [4]. Trends toward sustainable farming and rising consumer de-
mand for high-quality food create a favourable environment for the modernization and
diversification of the region’s primary sector.

The industrial sector plays a significant role in the economy of the South-East
Planning Region, generating a GVA of BGN 8.799 billion in 2023 [2]. Core industries
include oil refining (particularly in the Burgas area), the food processing sector — which
utilizes the region’s agricultural output — and energy production. At the national level,
there has been notable growth in specialized manufacturing sub-sectors such as me-
chanical engineering, electronics, and automotive component production [5], indicat-
ing potential for similar industrial development within the South-East Region.

The region presents considerable opportunities for economic development, par-
ticularly in the field of renewable energy, including solar, onshore, and potentially off-
shore wind power projects [6], as well as the production of components necessary for
renewable energy infrastructure — such as systems for energy extraction, storage, and
distribution [7]. Another key investment area lies in the modernization of existing in-
dustrial facilities with the aim of enhancing energy efficiency, reducing carbon emis-
sions, and facilitating the transition to a circular economy model [8]. Furthermore,
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efforts should continue to focus on the development and expansion of existing indus-
trial zones (primarily in Burgas and Stara Zagora) alongside the attraction of additional
foreign direct investment, particularly in the sectors of manufacturing, logistics, and
high technology. By leveraging the region’s existing infrastructure while emphasizing
green transformation and technological innovation, the investment potential and attrac-
tiveness of the secondary economic sector in the South-East Planning Region would
be significantly enhanced.

The most developed sector in the economy of the South-Eastern Planning Re-
gion is the services sector. It generates the largest share (BGN 10.927 billion in 2023)
of the total GVA (BGN 20.413 billion), which is a sign of its significant role in the
structure of the regional economy. The favourable geographical location of the region,
the presence of many and various natural, historical, religious, cultural features and
economic resources further contribute to the development of this sector. The South-
East Region possesses considerable tourism potential, particularly along the Black Sea
coast, where popular destinations such as Sunny Beach, Nessebar, and Sozopol attract
a significant number of domestic and international visitors. Rising income levels and
improvements in the population’s economic well-being [9] provide a solid foundation
for the continued expansion of service-oriented activities, including retail trade, hospi-
tality, and general business services. The development of the region’s transportation
and logistics infrastructure plays a key role in connecting it to national and international
markets.

There are significant opportunities for expanding and modernizing the region’s
tertiary sector. These include the development of specialized tourism products, such as
cultural and eco-tourism — particularly in areas like the Strandzha Nature Park in Bur-
gas Province — as well as the integration of tourism types, for example, combining wine
tourism with nature tourism to diversify the regional offering and appeal to a broader
visitor base. Health tourism, in its various forms, also holds substantial development
potential [10]. Furthermore, the advancement of high-tech service sectors such as cy-
bernetics, fintech, technical support, and business process outsourcing (BPO) in major
urban centres like Burgas and Stara Zagora offers exceptional prospects. These cities
benefit from the presence of several higher education institutions and a well-educated
workforce, combined with relatively low labour costs and solid transportation infra-
structure. Following Bulgaria’s full accession to the Schengen Area, the region’s lo-
gistics and transportation systems — as well as related services such as warehousing,
freight forwarding, and distribution networks — are expected to experience accelerated
growth and attract increased investment [11].

The South-East Planning Region of Bulgaria occupies a strategic position both
territorially and economically. The region holds substantial significance for the na-
tional economy, ranking third in terms of GDP and second in “GDP per capita” among
Bulgaria’s planning regions. Its economy is predominantly service-oriented, with tour-
1sm, trade, and business services playing leading roles, followed by a strong industrial
base comprising energy production, oil refining, and food processing. Although the
agricultural sector contributes a smaller share to the region’s gross value added, it
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exerts a notable social impact and demonstrates considerable potential, particularly in
the areas of organic farming and viticulture. Prospects for future economic growth lie
in targeted investments in sustainable agriculture, renewable energy, high-tech ser-
vices, and alternative forms of tourism. Bulgaria’s accession to the Schengen Area and
the anticipated adoption of the euro further enhances the region’s investment attrac-
tiveness.
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FINANCING THE CORPORATION BY INITIAL COIN OFFERING

Abstract. This article explores the opportunities and challenges related to corpo-
rate financing through cryptocurrencies and Initial Coin Offerings (ICOs). It analyzes the
main mechanisms companies use to raise capital, the advantages and risks, as well as the
corresponding regulatory aspects. The article includes examples of both successful and
failed projects, as well as the prospects for future development of this financing model.

Keywords: Cryptocurrencies, Initial Coin Offering (ICO), Regulations and Legal
Framework

Introduction

Over the past decade, cryptocurrencies and blockchain technology have established
themselves as innovative tools for business financing. Companies are increasingly seeking
alternatives to traditional capital-raising methods, such as Initial Coin Offerings (ICO) [1],
Security Token Offerings (STO) [2], and other blockchain-based mechanisms. In this
context, the aim of this article is to provide an overview of the opportunities, challenges,
and regulatory aspects of this method of corporate financing.

The financial environment has evolved with the introduction of digital assets, as
well as with the use of non-traditional methods for positioning in global supply chains,
such as dropshipping [3], with their decentralized nature offering new opportunities for
companies. Due to its global character, crypto-financing offers corporations access to
capital from a broad range of investors, potentially reducing reliance on traditional
financial institutions. Nevertheless, this method of financing also presents several
challenges, including regulatory risks, volatility, and the potential for fraud.

Basics of Corporate Financing Through Cryptocurrencies

Financing through cryptocurrencies is based on blockchain technology, which pro-
vides transparency, security, and decentralization. The primary mechanism for attracting
investments is the Initial Coin Offering (ICO), in which investors purchase digital tokens
in exchange for capital. These tokens can generally be divided into two categories:

« Ultility Tokens — provide access to a specific service or product but do not rep-
resent a financial asset.

« Security Tokens — represent investment instruments and may be regulated as
securities.

Blockchain technology enables companies to perform transactions without the need
for intermediaries such as banks or stock exchanges. This reduces transaction costs and
facilitates access to capital. Another important feature is the use of smart contracts, which
automate token distribution and investor protection processes.
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Advantages and Challenges

Cryptocurrency-based financing offers several key advantages:

« Easier access to capital — corporations can raise funds from global investors
without complex procedures. Traditional capital-raising methods, such as public offerings
or venture capital financing, rely heavily on intermediaries like investment banks, legal
advisors, brokers, and custodians. These entities often charge substantial fees, including:
underwriting fees (2 — 7% of total capital raised in [POs); legal and compliance costs;
custodial and clearinghouse fees.

« Liquidity — tokens can be traded on crypto exchanges, giving investors the op-
tion to sell quickly. Projects can raise capital by incentivizing users to lock their assets into
liquidity pools. In return, users earn rewards in the form of new project tokens. This not
only raises capital but also: builds a community of early supporters; creates liquidity for
the token from the start

« Reduced costs — eliminates intermediaries such as banks and stock exchanges.
By operating on decentralized blockchains such as Ethereum, Solana, or Avalanche, DeFi
protocols [4] reduce transaction fees through peer-to-peer (P2P) settlement, bypassing
banking networks and SWIFT intermediaries. This is particularly impactful in cross-bor-
der fundraising, where DeFi eliminates: foreign exchange conversion costs; international
wire fees; delays associated with banking hours or jurisdictions.

Moreover, open access to global liquidity pools enables startups and corporations
to reach investors without the need to list on centralized exchanges, which typically charge
listing and compliance fees [5].

« Innovative financial instruments — decentralized finance (DeFi) enables the
use of new capital-raising methods. Is a financial ecosystem built on blockchain technol-
ogy — primarily on platforms like Ethereum — that operates without centralized intermedi-
aries such as banks or brokerage firms. Instead, DeFi uses smart contracts (self-executing
code) to automate and facilitate financial transactions.

Despite these benefits, there are significant challenges:

« Regulatory uncertainty — the lack of unified international regulations creates
legal risks. The absence of a clear and unified regulatory framework remains one of the
most pressing obstacles in the DeFi ecosystem. Unlike traditional financial institutions,
DeFi protocols operate in a borderless and pseudonymous environment, which compli-
cates the application of existing laws related to: securities regulation; Know-Y our-Cus-
tomer (KYC) and Anti-Money Laundering (AML); consumer protection and data privacy

« Potential for fraud — the absence of strict oversight leads to numerous unregu-
lated projects.

 Volatility — cryptocurrency prices are highly unstable, posing additional invest-
ment risks. DeFi markets are highly volatile due to the speculative nature of cryptoassets
and the over-collateralization requirements in most DeFi lending platforms. This leads to
several issues: forced liquidations during price crashes; cascading effects in highly lever-
aged positions; impermanent loss in Automated Market Makers (AMMs)

« Cybersecurity — the risk of hacking and asset loss is high.
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Moreover, DeFi liquidity is often fragmented and transient, with large pools con-
trolled by ,,whales* and incentivized yield farmers who may withdraw capital abruptly in
response to shifting incentives.

Regulations and Practical Examples

Regulations vary significantly across jurisdictions. In the U.S., the Securities and
Exchange Commission (SEC) treats many ICO°‘s as unregistered securities, while the
EU’s new MiCA regulatory framework aims to bring greater transparency to the crypto
asset market. In China, ICOs are entirely banned, whereas Switzerland offers a favorable
environment for blockchain projects.

One successful example is Ethereum, which raised $18 million through an ICO in
2014 and has since become one of the leading blockchain platforms. Another is Binance
Coin (BNB), which started as an ICO and is now one of the most widely used
cryptocurrencies.

On the other hand, BitConnect is an example of a failed ICO that resulted in major
losses for investors. It turned out to be a Ponzi scheme, highlighting the need for stricter
oversight and regulation.

Conclusion

Corporate financing through cryptocurrencies and token offerings provides signif-
icant opportunities but also entails substantial risks. The development of the regulatory
framework will be key to the sustainable expansion of this capital-raising method.

While some companies have successfully used this approach to fund innovative
projects, the lack of standardized regulations remains a challenge. It is critical for investors
to conduct thorough due diligence before participating in ICOs to avoid potential fraud
and unregulated ventures.

The future of crypto-financing will depend on technological innovations, regulatory
stability, and investor trust in the market. In the coming years, we may see greater institu-
tional involvement and integration of blockchain technologies into traditional financial
systems, leading to new forms of financing and economic transformation.
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MOJIEJI 3A YITIPABJIEHUE U YYACTHUE B OPI'TAHU3AIIMOHHA
HPOMSAHA - POJATA HA OHEHKHUTE U PECYPCUTE

Abcmpaxm. OpeanuzayuonHama npomsHa 4ecmo e cmpecupawia u decmaou-
qu3Upawa 3a Cayjicumenume 8 op2anu3ayusamad, 3a Koumo cnpasiaHemo CbC Cmpeco-
sama cumyayus e om nbp8ocmeneHHo 3Havenue. Cmamuama uma 3a yei 0a pazKpue
10 KAKb8 HAYUH U KO2ad NEPCOHANLI MOJice 0a NPUiaea pasiuyHu cmpamezuu 3a cnpa-
8SIHE C OP2AHU3AYUOHHAMA NPOMSAHA U 8 KPAUHA CMemKa 0a NPosieu pasiuyHu popmu
Ha aneaxcupanocm Kvm npomsaHama. [Ipeocmaesen e meopemuuen mooe, KOUmo aua-
JUZUPA OYEeHKama Ha Npeou3sUKamesicmeomo U OyeHKama Ha npeykume Kamo 08d oc-
HOBHU MOMEHmMA, C8bP3AHU C NPOMAHAMA, KOUMO HACLPYABAM CbOMEEMHO NPOAK-
MUBHU U NPEBAHMUBHU CMPame2u 3a npeoooIsi8ane Ha OP2aHU3aAYUOHHAMA NPOMAHA.

Knwuoeu oymu: opzanuszayuonna npoMana, oyeHka, aHeaxrcupanocm KoM npo-
MAHa, pecypcu

B ycnoBusita Ha chBpeMEHHaTa MKOHOMHYECKA PEATHOCT, OTIMYABAIIA CE C JH-
HAMUKa ¥ HEMPEIBUIUMOCT, IPOMSHATA € €AUHCTBEHUST MOCTOSHEH MPOIIEC, 800€u)
oOpeaHu3ayuama 00 pacmedic, 0bjl20CpoyeH ycnex u ycmouuugo pazeumue. B cbmoTo
BpeMe MPOMsIHATa, HE3aBUCUMO OT CBOS THII, C€ OTpa3sBa MO pa3INueH HAuMlH Ha CITy-
KUTEIUTE, KOUTO YECTO U3MUTBAT CTPEC, HECUTYPHOCT U ymMopa. UecTo HaMepeHusITa
3a MPOMSIHA HapyllaBaT YCTAHOBCHHUTE €KCTHEBHU 3aJ]a4M U JCHHOCTH, KAKTO U MEX-
ITYJIUYHOCTHH OTHOIICHHS HAa pabOTHOTO MsCTO. Te Mpeau3BHKBAT HECUTYPHOCT U
M3MCKBAT MPUCTIOCOOSBaHE KbM HOBU pa0OTHU B3aMMOOTHOIICHHSI U CTPATETHUSCKU
e [1]. Tlo To3m HauMH mpoMsSHATa YEeCTO C€ MPEXHBSIBA KaTo cTpecupamia. B
CBILIOTO BpEME WHUIIMATUBUTE 32 MPOMSHA MPEJOCTABAT 8b3MONCHOCH HA CIYHCUME-
Jume 0a no0oOpsm Hacmoswume yClio8us Ha paboma, 0a HAy¥am u yC8osm HO8U KOM-
nemeHyuy u yMeHus u 0a uanviaHaeam pabomama cu no-egpekmusrno. Baxuo e ga ce
pa3bepe Kak xoparta ce CIpaBsT C TAKUBA CHOUTHS U TONMPUHACSAT 3a ycriexa Ha MHUIH-
aTUBUTE 3a NpoMsHa [2]. Posisita Ha cTpaTernure 3a CIpaBsiHE ChC CTPECA U ChHIIPOTH-
BaTa Cpelly OpraHu3allMOHHA MMPOMSIHA, ca OT PelllaBallo 3HAYEHUE 32 PA3BUTUETO HA
OpraHM3alysITa ¥ B YaCTHOCT Ha TiepcoHasa B Hes. [ mobanu3anusara 1 B 4aCTHOCT TEX-
HOJIOTUYHOTO Pa3BUTHE B 00J1acTTa HA MH(POPMAITMOHHUTE TEXHOJIOT M H3UCKBAT HOBU
NOJIXO/H KbM YIIPaBJIEHUETO Ha Ou3Hec mporecure [3].

[lenta Ha HacTOAlIaTa CTATUS € Ja aHAIM3UpPA KOHIENTyaJdHa paMKa, KOSTO
00sICHsIBa IBOITHOTO BH3/ICCTBHE HA OLICHKUTE, CBbP3aHU C MPOMSIHATA KaTo MpeIn3-
BUKATEJICTBO U MPEUKUTE BbPXY aHTAXKMMEHTA 32 OpraHu3allMOHHA MPOMSIHA Ype3 pe-
aKlMU 3a crpaBsiHe. AHT@XUMEHTHT 3a MPOMSHA, KOWTO C€ OMpe/es KaTo HaulH Ha
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MUCJIEHE, 00BBbpP3Ba MHIAUBUIBT C MHUIIMATHUBATA 32 TIPOMSHA U X0Jla Ha JEHCTBUATA,
HE0oOXOMMHM 3a ycrexa Ha npuiiaraneTo i [4]. [IspBoHavaiiHaTa olleHKa, CBhp3aHa ¢
PEAN3BUKATEIICTBATA U IPEUKUTE BIIUSIE BHPXY EMOIMOHATHOTO ChbCTOSIHUE, YPE3 aAK-
TUBHMpAHE HA PA3JIMYHU CTPATETHUU 3a CIPABSIHE, a UMEHHO MPOAKTUBHU U NMpPeBaH-
TUBHM (TPEIOTBpATABAIM) CTpaTErM 3a CIIPaBsHE C OpraHU3allMOHHA MPOMSHA.
[IpoakTUBHUTE CTpaTEruu, CBbP3aHU C IPOMSIHATA, C€ OTHACAT JI0 IEUCTBUS U CTpaTe-
TUHU, KOUTO XopaTa MpearprueMarT npeBapuTeIHO, 32 Ja MUHUMHU3UPAT HETaTUBHUTE
MOCJIEAUIM OT MOTEHIIMAIHU CTPECOBU CUTYyaluu. J{okato npu mpeBaHTUBHUTE CTpa-
TETUU ce HaOII0JIaBaT IeUCTBUSA, KOUTO XOpara MpearnpuemMar, 3a Jia u30erHatr eBeH-
TyaJIHO MOSBaTa Ha CTPECOBU CUTYAIlMU WUJIU J]a CBEJIAaT JO MUHUMYM TSAXHOTO Bb3]1CH-
ctBue. [[peBaHTUBHOTO ClipaBsiHE BKJIIOYBA UACHTU(DUITMpaHE HA TOTEHIIMAITHUTE PUC-
KOBE U pa3pabOTBaHE Ha IJIAHOBE 3a JICUCTBUE, KOUTO J1a CMEKYAT WM U30eTHaT Hera-
TUBHUTE MOCHEACTBUSA. Om KazaHomo 00 myK modicem 0a 0600wum, ye eghexmusHo-
CMma Ha NpUulazanemo Ha OPeaHu3ayUOHHA NPOMIHA 3A8UCU O BMOPUYHAMA OYEeHKA
Ha 08a pecypca, a UMEHHO. NCUXOJI02UHecKa YCmoudu8oCm u 63auMHA Op2aHu3ayu-
oHHa nookpena [5]. Ot enHa cTpaHa MCUXOJIOTHYECKaTa YCTOWYUBOCT MOXKE JIa Ce Xa-
pakTepu3mpa KaTo pecypc, KOUTO ClocoOCTBA MHIUBUIUTE U €KUIIUTE J1a CE A THPaT
10 BpEME Ha CTPEeC MPU OCHIIECTBIBAHE HA OpTraHU3allMOHHA IPOMSHA U YJIECHSIBA CITy-
KUTEIUTE J1a C€ MPUCTOCOOAT MO-JIeCHO KbM Hesd. OT apyra cTpaHa B3aMMHaTa opra-
HU3aI[MOHHA TMOJKperna ce Onpeielisi KaTo OCHOBEH pecypc, KOWTO UMa 3HAUYCHHE 3a
MOBHUIIIABaHE HA CAMOYYBCTBUETO Ha CIYXKUTEJIUTE Upe3 0J00peHHE U Ch3JaBaHE Ha
MOJIOXKUTEITHO YCelllaHe KbM MPOMSHATA, KOETO J1a HAChPYU MPUEMAHETO U UHBECTH-
paHeTo B Hes. Moe Aa ce TBBPAM OIlle, Ue B3aUMMHATa OpraHu3alMOHHATa MoJAKpena
€ IMH OT OCHOBHHTE (DAKTOp 3a MPEoA0sIBaHE Ha CHIIPOTHBATA CPEIILy MpoMsHa [6].

Ha cnenamara ¢pucypa 1 e npencraBeH MOJEN Ha YIPABICHUE U CIPABSHE C
mpoMsiHaTa, KOUTO GopMyJinpa TBHPACHUETO, Y€ HOBUTE YCIOBUS, CBbP3aHH C IPOMSI-
HaTa BOJAT JI0 €MOIMOHAICH aHTQ)KUMEHT Ha CITY>KUTEITUTE Ype3 MPOAKTUBHU CTpaTe-
T'UU 3a CIIpaBsHE, a OIICHKUTE Ha 3aIlIaXyUTe BOJAT JI0 MPUJIATaHETO HA MIPEBAHTUBHU
CTpaTeruu 3a crpassiHe. MoAebT UHTErpUpa OIEHKATa, CIIPABIHETO U AHTAKUMEHTA
3a IPOMSIHA M TIPE/ICTaBIIsIBA MHTETPATUBHA PaMKa Ha MPOILECUTE U YCIOBUITA, CBBP-
3aHU ChC CIPABSIHETO M aHTAXKUPAHETO C MPOMSHATA.

IIpoyecvm na opeanuzayuonHa NPOMAHA YECMO e CMmpecupawy 3a Ciyicume-
Jiume W BKJIIOUBA MPEMUHABAHETO OT U3BECTHO KbM HEMO3HATO. UecTo € mpuapyKeH
OT YYBCTBOTO 3a HECUTYPHOCT MO OTHOIIEHHE Ha OIEISIBAHETO U CMUCHIIBT HA ChIlle-
CTBYBAHETO Ha opraHuzanusara. Cie10BaTeIHO HE € U3HEHA/IBAIIlO0, Y€ OpraHU3al[MOH-
HaTa MPOMSIHA 3a CIIYXKUTEJUTE € CBbP3aHa YECTO C Pa3jIMYHU ChCTOSIHUS, KAaTO He-
CUTYPHOCT Ha paboTara, cCeMeiHU U pabOTHH KOH(MDIMKTH, 3arlaXxy 3a 0Jaronoayyu-
€T0, 3aryda Ha ChbH U APYI'Y HEraTUBHHU eMouuu [7].
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NPCIOTBPATABAHCTO

®@urypa 1 e adoanmupana no Jinia Mukerjee. Francesco Montani. Christian Van-
denberghe. A dual model of coping with and commitment to organizational change:
the role of appraisals and resources. Journal of Organizational change Management.

JlocTa "yecTo B mMpakTHKaTa ce HaOIIOAABa MpuideaHemo HA OpeaHU3AYUOHHU
NpOMeHU 0a NPedoCMAasU 6b3MOICHOCMU 3a NOCMUSAHEMO HA YEeHHU U 3HAYUMU pe3)il-
mamu Ha pabomuomo msicmo. HarnpuMep BHeIpsiBAHETO HA HOBA TEXHOJIOTHUS MOXKE
Jla U3MCKA OT CIY)KUTEIUTE J]a Hay4aT HOBU aJITOPUTMH, T.€. J1a UHBECTHPAT B CBOETO
KapuepHO pa3BUTHE, KOETO J0OaBsi CTOMHOCT KbM Beue MO3HATHAT UM paboTeH Ipo-
nec. CioyXUTETUTe MOraT Jla Bb3NpUEMAT IMOJOOHO IOIBIHUTEIHO YCHIUE KaTo
BB3MOXKHOCT Ja paboTIT BBPXY IMO-TOJSIMO pa3HOOOpa3ue OT 3aJa4d, KaTo M0 TO3U
HauuH odoratst paboTara cu. B pe3ynrar Ha ToBa Te OMXa MMaJH MO-TOJIEMU IIIAHCOBE
Jla MOCTUTHAT MOI00pEHUs U 1a U3NUTAT yA0BJIETBOPEHHE OT paboTara cu. B 0000m1e-
HHE Ha Ka3aHOTO JI0 TYK MOKEM J]a OTOEJIeKNUM, Y€ HCTUHCKO MPEIU3BUKATEICTBO 32
ycIiexa Ha BHEJIPSIBAHETO Ha POMSIHATA Ce KPUE B TOBA KaK CITYy>KUTEIUTE e()eKTUBHO
Jla Ce CIIPABSIT C Hesl B PE3yJITaT Ha TAXHATA HArjlaca U CTEIICHTAa UM Ha Yy4acTHUE B TIPO-
meca.

CrenBaiiky rieHaTa TOYKa Ha OLICHKATa, MPOAKTHBHHUTE CTPATErnu 3a crpa-
BSIHE € TI0-BEPOSATHO JIa CE MPOSBAT B OTTOBOP HA MPEAM3BUKATEIICTBA, JOKATO Ipe-
BaHTUBHHUTE CTPATETHH 32 CIPABSHE € T0-BEPOSATHO J1a Ce MPOSBAT B OTTOBOP Ha TIO-
TCHIIMAJTHM NMPEYKH U prucKkoBe. CTpaTeruuTe 3a MPEBAHTUBHO CIIPABSHE, U3IIOJI3BAHU
B OTTOBOD Ha OIICHKATa HAa MPOMSHATA, MOTaT Jia MOKakaT B KpaliHa CMETKa KaK CIIy-
KUTEJINTE IIe JONPHHECAT 32 OCHIIECTBSIBAHETO HA MPOLECa H IIE MOBIHSIAT BHPXY
HATJIACHUTE WM.

Bb3 ocHOBa Ha meopuama 3a onazeéane na pecypcume, IpOAKTUBHUTE U TIpe-
BAaHTHBHUTE CTPATETMH 3a CIpaBsHE C OpraHW3alMOHHATa MPOMSHA MoraT Ja
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AKTUBHUPAT CICHU(PUIHN KOMIIOHEHTH Ha aHTAXKHUPAHOCT HA CIYKUTEIUTE KbM IPO-
neca [8]. Cnopen TeopusiTa, KOraTo MHANBUIUTE C€ COIBCKBAT ChC CTPECOBU CUTYa-
IIUH, T€ U3I0JI3BAT HE CaMO ChIIECTBYBAIIIUTE PECYPCH, HO U JIEUCTBAT IPOAKTUBHO, 32
J1a ToJIy4aT PECypCH | ,,Jia ce TMO3UIIMOHUPAT TaKa, ye Jia ca MO-MaJIKO ySI3BUMHU KbM
Obaemu 3aryou Ha pecypcu [9, ctp.317]. IIpoakTUBHUTE CTpaTEruu 3a CrpaBsiHe IO-
BUIIIABAT EMOITMOHAIHUS aHTQKUMEHT Ha CIIY)KUTEIIUTE U IOMaraT 3a M3TpaKIaHeTo
Ha pecypcu, KOUTO Ch3/1aBaT Bb3MOXKHOCTH 3a JIMYHOCTHO pa3BuTHe. Thii KaTo mosio-
XKUTSTHHUAT €(EKT yIpaBiisiBa HarjlacuTe W MOBEICHUETO Ha CIY>KUTEITUTE, TOH MOXKE
7la TOTIPUHECE 32 HachpUaBaHe Ha KPEATUBHOCTTA U aHTAKUPAHOCTTA KbM YIIPABJICHH-
€TO Ha MPOMSHATA.

IIlpeBaHTHBHUTE CTPATEeruu 3a CIpaBsiHe CE OYaKBa Ja MOI00pAT HOPMATUB-
HUSI aHTQKUMEHT 3a IPOMSIHA TTOCPEJICTBOM KOTHUTUBHA 1ocienoBarenHoct. Cropen
TEeOpUsiTa Ha KOTHUTUBHUS AUCOHAHC, pa3zpaborena ot Festinger [10] mpe3 50-te ro-
JMHU HAa MUHAJIUS BEK, WHIUBHUIWUTE CE CTPEMST Jla MPUBENAT CBOUTE Harjach B
CHOTBETCTBUE C MPEAMIIHOTO MOBEJCHUE, KOETO 3acCUiIBa pejarusTa ,,[IOBEICHUE —
Haryaca®. Bb3 OCHOBa Ha Te3H Pa3ChKIACHUS, IOBEICHUETO 32 MPEBAHTHUBHO CIIPABSHE
MOJK€ J]a HAChPYU YYBCTBOTO 32 BUHA, Y€ CITY)KUTEIUTE HE MOJKPEIAT MPOMIHATA, Thi
KaTo Ce 4yBCTBAT MO-CKOPO 33ABJKCHH J1a TO MPaBAT. ToBa ce OTHACA 10 aHTAKUMEHTA
KBM MPOMSHA, KOUTO IPOU3THYA OT YyBCTBOTO 32 JBJIT WM 33IbDKCHUE KbM OpPTaHH-
3aIMATa ¥ B YaCTHOCT KBbM I'pyIiaTa, KakTo | J1a Ce MOAabpiKa XapMOHHS U ChTPYTHH-
4ecTBO B KoJjiekTuBa. Criopen TeopusiTa 3a OmMa3BaHE Ha PECYypCHTE, KOTaTo HE ce
cOIBCKBAT CHC CTPECOBH (PAKTOPH, XOpaTa pa3BUBAT M3NUIIBIHM OT pecypcu. ToBa um
MO3BOJISIBA 110 BPEME Ha CTPECOBa CUTYAIUs Ja ce MPEArnassT OT 3aryba Ha pecypcu u
7a ce crpaBsT e(eKTUBHO ChC Cch3aanara ce curyamnus. OT TyK MOXKeM J1a 0000IIHM,
ye XxopaTa, KOUTO ca JUYHO ,,00raTu‘ Ha pecypcu, Oruxa OmiIH mo-crocoOHH a ce cripa-
BAT ChC CTpeca B KOHTEKCTa Ha OpraHM3allOHHATA ITPOMSHA U 110 TO3W HAYWH J1a MPo-
SBSIT KEeJIaHUE J]a Y4acTBaT B MPUJIAraHeTo Ha MpOMSHATA.

B 3akitoueHue MoxeM Aa 00001IMM Ye TIpeICTaBeHUs] KOHIIETITyalleH MOJIEN 3a
yIpaBJICHHE U y4acTHE B OpraHM3alMOHHATa MPOMSHA MoMara Jia c€ OTKpOST JBOM-
HUTE €eKTH OT OLICHKUTE, CBHP3aHU C IPOAKTUBHU U NMPEBAHTUBHU CTPATETUU 32 Op-
raHU3alMOHHA MTPOMSIHA BHPXY WHANBUIUTE U TIXHOTO OTHOIICHUE M y4aCTHE B MPO-
LIECHTE.
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B.C. Pogain,

JIOKTOPAHT, KaHJIUJIAT €KOHOMIYHHX HayK,
HHII «IHcTHTYT arpapHoi eKOHOMIKI,
VYkpaina

OHIHKA TEXHIYHO-JOCAKHOT'O BIOEHEPI'ETUYHOI'O
HOTEHIIAJIY 3EPHOBUX KYJbTYP B IPOLUECI BUPOBHUIITBA
MOJIOKA

Anomauia: bBioenepeemuunuii nomenyian AIIK - Oocepeno enepeemuunoi
HezanexcHocmi Ykpainu. Aeposupobonuymeo, 8 neputy yepey, € NOCMAYATbHUKOM
xXapuoeoi npoodykyii. Ane 6 ocmanHi poKu azpaphe SUPOOHUYMEO NO3UYIOHYEMBCSL
maKkodic K  BUPOOHUK NOHOBNIOBANLHOI eHepeil 01 nomped HAYIOHATLHO2O
2ocnooapcmaa.

Knwuosi cnoea: mexniuno-oocsicuuil  OioeHepeemudnull  nomMeHyiar,
Ymunizayis Kopos'auoeo eHow, GUPOOHUYMBO MOIOKA, BUPOOHUYMEO 0ioeas).

AHali3 ocTaHHIX AOCJHiIKeHb I myOJikamii: npoOiieMamMu BUPOOHUITBA
eHeprii 3 6iomacu B YKpaiHi po3risaganucs B HaykoBux npatpsix [nuyaka O. M. [1], .
Kynpi C.O. [2], I'eneryxu I'.I'. [3], Mecens-Becensika B. S1. Ta iH.

it podoTH: IOCTIIUTH TEXHIYHO-IOCSHKHUM Ol0€HEePreTUYHUN MOTEHIlIAN
3€pHOBHUX 1 3¢pHOO000BHUX KYJIbTYp NpH €PEeKTUBHIN yTHII3alli KOPOB'SUOr0 THOIO,
OTPHUMAHOI'0 B IIPOLIECI BUPOOHHUIITBA MOJIOKA 1]l YaC HOPMAaJIbHOI JIaKTallii, 3 METOI0
BUpOOHHUIITBA Oiorasy.

Bukiaa ocHOBHUX pe3yJibTaTiB:

ba30BOI0 METOIUKOIO 1110 BUKOPUCTOBYETHCS JISi PO3PAXyHKIB 3a0€3MEUCHHS
O10€HEePTeTHYHUMH pecypcaMu YKpaiHu, 00paHo «MeToauKy y3araJbHEHOI OIlIHKH
TEXHIYHO-JJOCSHKHOTO €HEPreTUYHOTO MOTEHITiay 6iomacu» [2], o Mae CBil BUpa3 y
KUTBKOCTI TETJIOTH, 110 BUILISETHCS P 3TrOPSIHHI JOBLUIBHOT Macu 010€HEpreTUIHOTO
HaJIvBa.

B Vkpaini raiit BPX BxoauTh 10 TOm I’ SITIPKUA BUIB CUPOBUHHU (THIN CBUHEH,
NOCHiA KypsSsyud, O>KOM IIYKPOBHUX OYpsAKIB Ta CHJIOC KYKYypyI3W), IO
BUKOPHUCTOBYIOTHCS JIJIs1 BUpoOHUIITBA O1ora3zy. 3a orinkoro UABIO, cymapHe crioxu-
BaHHS JaHUX BUJIIB CUPOBUHU CKiaiae 0au3bko 97% 3a CBIKOIO Macor, a cymMapHa
yacTKa BUpoOJieHoro 6iorazy 3 HUX — Oust 92%. [3. C.26]

Po3paxyHok 1o0ynoBaHO 3 ypaxyBaHHSAM (Pi310JIOTTYHOI HAMPYKEHOCTI
OpraHi3Mmy MepBiCTOK FOJIITUHCHKOT MOPOIM Ha TOKA3HUKAX «HOPMaJIbHO1 TPUBAJIOCTI
nakTarii aiHoi koposu 305 mi6». [6. C. 358]

3rigHo BuUMoraM BigoMumx HOpM TexHonoriuHoro mnpoekryBanus (BHTII-
AIIK-09.06) [4]. HaifOimbmn mpoayKTUBHOIO YacTUHOIO (epMu 11 BUPOOHHMIITBA
Oiorasy € kopoBu. YacTka BUXOAY THOIO BiJ 3arajqbHOI KUTBKOCTI CKOTOMICTh Yy KOPiB
CTaHOBUTH - 46,2%, Ipy MOKAa3HUKAX iX KUIBKOCTI BiJl 3arajibHOTO KUIHKOCTI TBapUH
Ha depmi - 43,7%.
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Po3paxyHkoBuit 610eHepreTUUHMI MOTEHII1a]l BUPOOHUIITBA O610ra3y MoOIYHOTO
NPOJYKTY (THOIO, TIOCIITY) MPU BUPOOHUIITBI MOJIOKA y MEPiOj] pPMaJIbHOI JaKTaIll
(305) 3a mepiox 2017 — 2024 pp. (Tuc. T.H.€.) IpeacTaBieHuil y Tadmuiii 1.

IIpononyerbesi: 3aMicTh €KCHOPTY O10€HEPTETUYHOI CHUPOBUHU y BUIJISII
3€pHOBUX KYJBTYp, 30KpeMa, TaKUX SK MIICHUISI Ta CyMIII MIISHUI 1 )KUTa, SIYMIiHb
KyKypy/Zi3a, MpOMNOHYIOTbCSI BapiaHTH 30UIbIIEHHS EHEPreTUYHOl I[IHHOCTI Ta
JIOJATKOBOI BapTOCTI CUPOBHHU IUISIXOM i1 BKJIQJICHHS Y PO3BUTOK TBAPUHHMIITBA,
30KpeMa y BUPOOHUITBO MOJIOYHOI MPOAYKIIi 13 BUKOPUCTAHHAM O10€HEPreTUYHOro
NOTEHIIaTy IEPepOOKH MOOIYHOTO MPOIYKTY (THOKO) AJI1 BUPOOHUIITBA Oiorasy.

Tabnuys 1

Po3paxyHkoBuii 0ioeHepreTHYHUI MOTEHUIAJ BUPOOHUITBA 0iorasy mo0iyHoro

NPOAYKTY (THOI0) NMPH BUPOOHUITBI MOJIOKA y nepioa HOopMaJbHOI JakTami (305)
(2017 - 2023 ) (THC. T.H.€.)

Pix BioeHepreTqunﬁ MOTEHITiaT BUPOO- bioenepreTnuHMi1 MOTEHIIIA 36PHOBHUX,
HUITBa Oiorasy (TUC. T.H.€.) 3epHOO000BUX KYJIbTYp MpH (T.H.€./Ta)

2017 2479 0,4

2018 2372 0,3

2019 225,7 0,3

2020 2103 0,5

2021 196,7 0,6

2022 181,5 0,7

2023 159,1 0,8

IDicepeno: enacni pos3paxynuku na mamepianax: [4], [5], [6. C. 358]
BucHoBKM: TakMM YMTHOM BUPOOHUIITBO €Heprii 3 6iomacu B YKpaiHi,
nepeadayvae J10JaHHS PU3UKIB ITPOJIOBOJILYOT O€3IeKH 1)1l HaceeHHs Y KpaiHu.
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CHALLENGES AND PROSPECTS FOR ACCESS TO FINANCE FOR
BUSINESS ENTITIES

A crucial part of any economy is business and its entrepreneurs, who create
wealth and jobs not only for the resident country, but also, in the context of ongoing
globalization, worldwide. Business is carried out throughout the world and in Georgia
as part of an organizational structure, which includes enterprises registered as a
business legal form, the implementation of which requires appropriate legal and tax
regulation, business is also carried out in the form of small entrepreneurs, which are
carried out by individuals (individual entrepreneurs). In a market economy system, it
is logical that private business creates a large share of the economy (GDP) and
employment, therefore, as a rule, the state takes all measures to promote business
activity, which can be manifested in the liberalization of tax and business regulation
and access to finance. In Georgia, the turnover of the business sector by 2024 will
amount to 223.3 billion GEL, and the volume of manufactured products will amount
to 85 billion GEL. It should also be noted that the volume of employment in the
business sector is 811.8 thousand by 2024, and the average salary for the last quarter
of 2024 1s 2367 GEL. As for the number of business entities, it will amount to 1001.3
thousand by 2024, but only 281.0 thousand are active, which means that approximately
half of the newly registered companies will continue their activities, which, as a rule,
1s considered an average indicator based on world practice (National Statistical Office
of Georgia, 2025).

The analysis of the past period shows that under the conditions of the new
macroeconomic and legal framework for the functioning of enterprises, a corps of
private entrepreneurs with a new economic mentality is being formed. Despite positive
changes, the situation in the country's business sector is unsatisfactory. Due to the lack
of appropriate investments and difficulty in accessing finance, the process of structural
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transformations is being delayed, which would allow enterprises to launch and achieve
an increase in production volumes (Abuselidze, 2018; Nurgalieva, et al., 2025).

It is clear that, the economic growth of a country is determined by the business
environment, which “includes a mixture of joint actions of consumers and state
institutions, which becomes a determining factor for the success of specific types of
activities. Both consumers and the state influence business entities” (Abuselidze &
Zoidze, 2023).

An important step in the legal regulation of business entities was the new Law
"On Entrepreneurs”, adopted in 2021, which reshaped the forms of capital of
entrepreneurial legal entities and their access to it. In particular, the aforementioned
law brought it closer to modern standards of business regulation. Also, the types and
means of raising capital by companies have significantly increased. For example, for
the most common entrepreneurial legal entities, limited liability companies (LLCs) and
joint-stock companies (JSCs), the following types of raising capital have become
possible: issued, placed and authorized capital.

Formulating this way gives venture capital more opportunities to attract
additional funds, but it is necessary to identify the actual circumstances that prevent
the attraction of capital in various forms. Of course, first of all, awareness and lack of
qualifications, difficulties in establishing an appropriate infrastructure for capital
formation, challenges in the development of the capital market, etc.

The challenges of access to finance for business entities are obvious. In Georgia,
as a rule, two forms of access to finance for businesses are distinguished: access to
loans and access to capital. Access to loans mainly includes loans issued by credit
organizations, we can also consider financing a business with bond loans, while access
to capital involves direct investment in the authorized capital of the business and
interested parties become shareholders of the business (company). As a rule, this is
done through a founding agreement or by issuing additional capital (authorized capital
- in the case of an LLC, and issuing additional shares in the case of a joint-stock
company). Of course, in the case of attracting additional capital, the development of
the capital market is of paramount importance - the existence of a securities market,
the development of which remains a significant challenge for Georgia.

Bank loans remain the main source of access to finance for businesses. As of
January 2025, the volume of business loans issued by commercial banks amounted to
36.4 billion GEL, which is 58.2% of the loans issued by the banking sector. As for the
interest rate on these loans, it is 13.89% (market interest rate) (National Bank of
Georgia, 2025).

The interest rate on loans issued by commercial banks to the business sector is
determined by the regulations in the credit market, which are set by the National Bank
of Georgia, and the level of concentration and competition in the market. The interest
rate spread indicator is also noteworthy (Abuselidze and Sharabidze, 2021).

With the increase in competition in the banking sector, the interest rate spread is
decreasing, which did not have a negative impact on the profitability of the Georgian
banking sector, but did not improve the availability of finance for businesses.
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Therefore, it can be said that the trend of reducing the interest rate spread indicator
should be accompanied by other important stimulating mechanisms, which should
ultimately have an effect on the availability of finance.

It should also be noted that the Georgian credit market is represented by many
institutional agents, such as commercial banks, microbanks, and microfinance
organizations.

Unfortunately, despite such a large number of credit organizations, interest rates
in Georgia are still high, which is due to a number of factors. In particular, economic
risks, the country's trade balance, the exchange rate of the national currency, the
unstable political environment, etc. It should also be noted that when it comes to access
to finance, as a rule, startups are actively using venture and investment funds for
financing, for such projects, the state offers special access to finance for small and
medium-sized businesses and special programs are in place.

In order to provide access to finance for businesses in Georgia, important steps
need to be taken, both in terms of organizational and institutional regulation, which
will increase the financial sustainability of the business sector and promote the
inclusive development of business.

Keywords: finance, business entities, bank, credit, loans.

References:

1. Abuselidze, G. (2018). Fiscal policy directions of small enterprises and anti-crisis measures
on modern stage: During the transformation of Georgia to the EU. Science and studies of accounting
and finance: problems and perspectives, 12(1), 1-11.

2. Abuselidze, G., & Zoidze, G. (2023). Competitive Environment Problems and Challenges
in the Pre-Pandemic and Post-Pandemic Society. Economic Themes, 61(3), 289-306.

3. Abuselidze, G., & Sharabidze, M. (2021). Competition in the Georgian banking sector and
its impact on the credit policy of commercial banks. Matec Web of Conferences, 342, 08003.

4. Nurgaliyeva, A., et al. (2025). Strategic Planning Methodology for Increasing the
Competitiveness of Business Structures. Studies in Systems, Decision and Control, 555, 275-291.

5. National Statistical Service of Georgia (2025). Business Sector Statistics, Registration of
Business Entities. https://shorturl.at/m50CO

6. National Bank of Georgia (2025). Interactive Statistics, Bank Interest Rates.
https://shorturl.at/pggkm

68



1X International Scientific and Practical Conference « Ukraine, Bulgaria, EU: economic, financial, technical and social development
trendsy

Tsinarirdze R.O.,

PhD in Business Administration, Associate Professor,
Faculty of Economics and Business,

Batumi Shota Rustaveli State University,

Batumi, Georgia

ORCID ID 0000-0002-0444-9740

Rizhvadze G.R,

PhD student of Business Administration,
Faculty of Economics and Business,
Batumi Shota Rustaveli State University,

Batumi, Georgia
ORCID ID 0002-0003-9750-4808

INVESTMENTS IN THE CONSTRUCTION INDUSTRY: RISKS AND
OPPORTUNITIES

Abstract

Relevance of the Topic: The construction industry is one of the most important
sectors in any country's economy. It not only creates new job opportunities but also
significantly contributes to the development of infrastructure and economic growth. In
recent years, there has been an increase in investments in the construction sector, driven
by various factors, including urbanization, city expansion, and the need for public in-
frastructure. Although the construction industry offers many investment opportunities,
it also requires attention to the risks that can significantly impact the success of invest-
ments.

The dynamics of the construction industry are directly dependent on technolog-
ical progress. Modern technologies such as digital transformation, 3D printing, artifi-
cial intelligence, and Building Information Modeling (BIM) create new opportunities
for effective project management and cost reduction. Additionally, demands for eco-
logical sustainability and green building practices are becoming increasingly im-
portant, presenting new challenges for investors.

Due to global conflict regions, the pandemic, and global economic crises, the
construction sector is currently more sensitive to risks. Financial difficulties, rising
construction material costs, and a shortage of labor are factors that affect the imple-
mentation of construction projects. Furthermore, environmental regulations and sus-
tainability demands are becoming more significant, creating new challenges for the
construction industry.

Managing investments in the construction sector requires not only consideration
of financial difficulties but also an assessment of social and environmental factors.
Strict regulations, environmental legislation, and social responsibility related to the
construction process significantly influence investors' decisions.
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It is also essential for investors to pay attention to trends in local and interna-
tional markets to accurately assess which projects may be more profitable and secure
from an investment perspective. It is known that the construction industry encompasses
a variety of project types—residential buildings, commercial properties, infrastructure
projects, etc. Each of these has distinct operational strategies and risks, necessitating
the development of individual approaches.

Research Objectives: The aim of our scientific paper is to analyze the risks and
opportunities of investments in the construction sector. The study encompasses both
local and international markets to explore how investors can make effective decisions
in an environment where risks and opportunities coexist equally. Through this research,
we will attempt to evaluate how investors can manage risks and how to utilize existing
opportunities as effectively as possible. Data analysis and the examination of various
cases will help us identify best practices and analogies that contribute to the success of
investments in the construction sector.

Research Tasks: The task of our research is to analyze the risks and opportuni-
ties of investments in the construction sector in order to develop strategies and recom-
mendations for investors. More specifically, the objectives of the research are:

1. To identify the key risks that affect construction projects;

2. To explore the development opportunities of the sector in the context of tech-
nological innovations and sustainability;

3. To compile best practices for risk management and investment optimization.

Research Methods: The research includes an analysis of literature available in
various scientific databases, case studies, interviews with industry experts, and the col-
lection of statistical data, which allows us to identify successful practices and risk man-
agement strategies in real situations. To ensure data accuracy, both qualitative and
comparative methods have been utilized. Generalizations are then formulated to draw
final conclusions.

Conclusion: The construction industry serves as a significant mechanism that
fosters economic development and social well-being. However, at the level of relevant
investments, the sector is filled with both opportunities and challenges. Our research
resulted in several important conclusions that may be of interest to investors and pro-
fessionals.

First, the risks associated with investments in the construction industry, such as
economic stability, rising construction material costs, and labor issues, should be as-
sessed comprehensively. Investors must develop strategies that include risk assessment
and management. This involves considering both financial and social as well as envi-
ronmental factors, which will help them effectively adapt to market changes.

On the other hand, the opportunities present in the construction sector, such as
the use of new technologies and compliance with sustainability requirements, create
unique chances for investors. Modern technologies such as BIM and artificial intelli-
gence facilitate process optimization, ultimately leading to cost reduction and shorter
project completion times. Investors should recognize that implementing sustainability
practices can yield not only environmental benefits but also economic gains.
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Moreover, it is essential for investors to pay attention to ongoing trends in inter-
national and local markets. This will enable them to identify which projects may be
more profitable and secure from an investment perspective. For example, urban devel-
opment projects that meet contemporary consumption demands often prove to be more
successful.

In recent years, collaboration between international and local markets has sig-
nificantly increased, fostering knowledge sharing and the dissemination of best prac-
tices. Investors should remain open to new ideas and approaches to maximize existing
opportunities.

Overall, the construction sector requires constant attention and adaptation. For
investors who consider both risks and opportunities, it is possible to achieve successful
and sustainable investments, ultimately contributing to the growth of economic and
social well-being.

Keywords: Investments in the Construction Industry, Risk Management, Tech-
nological Innovations, Sustainability, Project Optimization.
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IMPLEMENTATION OF INTERNATIONAL EXPERIENCE IN THE
DEVELOPMENT OF AN EFFECTIVE MODEL OF STATE FINANCIAL
CONTROL IN THE FIELD OF LAND RESOURCES

Abstract. This article explores the adaptation of international experience in
building an effective model of state financial control in the field of land resources.
Recognising land as a strategic national asset, the study emphasizes the need for
Ukraine to modernize its financial control system in the context of land reform and
European integration. Drawing on the practices of EU countries, the United States,
and Canada, the paper highlights the importance of transparency, accountability, and
efficiency in managing public finances related to land use and protection. It examines
institutional structures, legal frameworks, audit standards, and mechanisms of internal
financial control in different jurisdictions. Particular attention is paid to the experience
of Germany in soil protection, which combines advisory and economic instruments
supported by the Common Agricultural Policy. The authors argue that the
implementation of best international practices and the development of a
comprehensive National Soil Protection Programme could enhance Ukraine’s
capacity to ensure sustainable land use, improve budget discipline, and increase
institutional accountability. The paper concludes with recommendations for legislative
harmonisation and the strengthening of state audit institutions in line with INTOSAI
and EUROSAI standards.

Keywords: state financial control, land resources, international experience,
public audit, INTOSAI, EU integration.

In modern conditions, land resources are not only one of the key factors of
national wealth, but also a strategic asset whose effective management determines the
sustainable development of the state's economy. At the same time, the processes of
transformation of land relations in Ukraine, in particular the introduction of the land
market, have highlighted numerous problems in the area of state financial control,
including insufficient transparency, poor coordination between controlling bodies,
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imperfect legislative framework and low level of responsibility for violations of
financial discipline.

In such conditions, the study and adaptation of the world's best practices of
financial control over the use and protection of land resources is of particular
importance. Foreign experience, in particular that of the European Union, the United
States, and Canada, demonstrates effective approaches to building transparent,
accountable, and efficient control systems based on the principles of prevention,
digitalisation, and interagency cooperation [5].

The relevance of the topic is also driven by the need to strengthen financial
discipline in the field of land relations, prevent misuse of land, loss of budget revenues
and counteract corruption. Successful implementation of elements of foreign
experience will increase the effectiveness of state financial control, contribute to the
formation of good land management and Ukraine's integration into the European legal
framework in the field of public finance [2].

Thus, the study of the possibilities of adapting foreign models of state financial
control to national practice is extremely timely and socially significant, since it is aimed
at improving the efficiency of use of one of the most important resources of the state -
land.

In our opinion, the existing system of state financial control in the field of land
relations requires significant improvement. This is due to the complexity of the current
administrative management structure, the instability of the organisational model of the
bodies responsible for regulating land resources, and the contradictory hierarchical
relationships between them. This situation facilitates the emergence of managerial
abuse and reduces the level of responsibility on the part of the management and staff
of the relevant institutions.

In addition, the legal and regulatory framework in this area is predominantly
fiscally oriented, which limits the motivational factors for strengthening budget
discipline. In the context of Ukraine's European integration course, modernisation of
the state financial control system in line with international standards is of particular
importance.

It is necessary to create an effective institutional system of state audit bodies,
adapt the regulatory framework for their functioning to the requirements of the
European Union, and ensure harmonisation of national legislation with international
regulations. In this process, it is important to take into account the financial reporting
standards contained in the documents of the International Organisation of Supreme
Audit Institutions (INTOSAI) and the European Organisation of Supreme Audit
Institutions (EUROSALI) in order to integrate best practices into the national system of
state control [5].

In countries with a developed public administration system, financial control
bodies, in accordance with their functions, oversee the implementation of budget
allocations, the efficient use of public funds and property, as well as the financing of
government maintenance activities and the implementation of strategic development
programmes. Although supreme audit institutions do not evaluate political or economic
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decisions, they analyse their validity, possible impact on the financial system of the
state, state assets and debt obligations, and predict the likely consequences of the
decisions made [4].

In international practice, public financial control in the public sector is organised
according to different approaches, but the prevailing trend is the gradual
decentralisation of control and the separation of audit activities into a separate area,
which allows for a deeper assessment of the effectiveness of management decisions.
The focus is on assessing the performance of public authorities in terms of revenue
administration, budget planning and execution, and compliance with applicable laws.

In a number of countries, such as Austria, Germany, the United States and the
United Kingdom, state and local financial control operate within an integrated system
based on common principles and standards. Such unification promotes coherence
between the control bodies, ensures methodological unity, and supports specialisation
and cooperation between institutions. In addition, standards play an important
integrative role - they contribute to the self-organisation of the control system, enhance
its synergistic effect and form a common professional environment for financial control
officers [1].

In Austria, the Court of Auditors, in cooperation with the Federal Ministry of
Finance, determines financial reporting regulations at the level of government. At the
same time, in the United States, the Budgetary Procedures and Accounting Act of 1950
assigned the Office of the Auditor General the responsibility for setting accounting
standards for federal agencies and auditing internal control and financial administration
systems [1].

Optimisation of internal financial control mechanisms ensures wider
implementation of its results in the practical activities of the relevant government
agencies. Inspections and audits remain among the main control tools, with an
emphasis on assessing the appropriateness of expenditures and the level of their
economic efficiency. Based on analyses of the financial and economic activities of the
controlled entities, practical recommendations are made to eliminate the irrational use
of budgetary resources.

Today, the Accounting Chamber of Ukraine, like some foreign counterparts,
focuses mainly on recording violations of budget legislation and informing law
enforcement agencies, without actually performing the functions of prevention or
prevention of financial violations [4].

In countries where the controlling institutions do not have judicial powers (e.g.,
the United States, Sweden, Czech Republic, Italy, Bulgaria), the effectiveness of their
activities is reduced due to the need to involve an additional intermediary - law
enforcement agencies - to implement decisions. Instead, in countries such as France,
Hungary, Slovenia, Romania and Albania, controlling bodies have quasi-judicial
functions, which allows them to influence the process of compensation for identified
losses more quickly. Practice shows that in the absence of powers of independent
judicial representation, only 10-20% of the amount of established losses can be
compensated.
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In this regard, the issue of granting the Accounting Chamber of Ukraine the right
to represent the interests of the state in courts of general jurisdiction and commercial
courts is becoming relevant, which will potentially increase the effectiveness of control
and contribute to more effective protection of public finances [3].

In Austria, the Court of Auditors, in cooperation with the Federal Ministry of
Finance, determines the financial reporting regulations at the level of public
administration. At the same time, in the United States, the Budget Procedures and
Accounting Act of 1950 assigned the Office of the Auditor General the responsibility
for setting accounting standards for federal agencies and auditing internal control and
financial administration systems [1].

Optimisation of internal financial control mechanisms ensures wider
implementation of its results in the practical activities of the relevant government
agencies. Inspections and audits remain among the main control tools, with an
emphasis on assessing the appropriateness of expenditures and their economic
efficiency. Based on analyses of the financial and economic activities of the audited
entities, practical recommendations are made to eliminate the irrational use of
budgetary resources.

Today, the Accounting Chamber of Ukraine, like some foreign counterparts,
focuses mainly on recording violations of budget legislation and informing law
enforcement agencies, without actually performing the functions of prevention or
prevention of financial violations [6].

In countries where controlling institutions do not have judicial powers (e.g., the
USA, Sweden, Czech Republic, Italy, Bulgaria), the effectiveness of their activities is
reduced due to the need to involve an additional intermediary - law enforcement
agencies - to implement decisions. In contrast, in countries such as France, Hungary,
Slovenia, Romania and Albania, controlling bodies have quasi-judicial functions,
which allows them to influence the process of compensation for identified losses more
quickly. Practice shows that in the absence of powers of independent judicial
representation, only 10-20% of the amount of established losses can be compensated.

In this regard, the issue of granting the Accounting Chamber of Ukraine the right
to represent the interests of the state in courts of general jurisdiction and commercial
courts is becoming relevant, which will potentially increase the effectiveness of control
and contribute to more effective protection of public finances [3].

Despite the diversity of internal financial control models in different countries,
supreme audit institutions abroad have a number of common features [1], including

- organisational independence from the executive and legislative branches of
government;

- emphasis on achieving efficient, economical and targeted use of budget funds
in the framework of the implementation of state programmes, with a clear definition of
evaluation criteria;

- the effectiveness of the control structures is assessed by comparing the costs of
control with the actual savings or return of funds to the budget as a result of the
identified violations;
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- reporting to the Parliament and the public (including through the media);

- clearly regulated functions enshrined in national constitutional or legislative
acts;

- functioning system of selection, training and incentives for professional staff;

- Availability of established audit methodologies and standards;

- unambiguous and transparent wording of audit opinions and analytical reports.

Within the European Union, there are four main models of organisation of
internal state financial control [1]:

- audit courts, typical for countries such as France, Italy, Spain, Luxembourg,
Portugal, Greece and Belgium;

- collegial bodies without judicial powers, such as Germany and the Netherlands;

- control units within governmental structures headed by the Comptroller
General (Sweden, Finland);

- independent financial supervisory authorities, also under the leadership of the
Comptroller General (UK, Denmark, Ireland).

The similarities in the structures of supreme audit institutions in different
countries are not accidental. In particular, a number of supervisory institutions were
created on the basis of the French model, which is explained by the historical spread
of French administrative practice in Europe in the nineteenth century. Similarly, the
commonality of financial control elements in Sweden and Finland is due to their
historical coexistence and close political ties.

The Association Agreement between Ukraine and the European Union, which
was approved by the Law of Ukraine No. 1678-VII dated 16 September 2014, outlines
key areas of cooperation in the field of state financial control. Among the tasks set out
are the integration of international standards and methodologies developed by the
International Organisation of Supreme Audit Institutions (INTOSAI), as well as further
development of the national system of state internal financial control in accordance
with European requirements.

In the Federal Republic of Germany, the state policy aimed at preserving and
restoring soil fertility is implemented through a combination of two mechanisms:
information and advisory and economic (subsidiary). The educational and awareness-
raising function among agricultural producers is carried out by agricultural chambers
operating in each federal state. These bodies are financed from the funds received from
the land tax, which is 20 euros per hectare. The peculiarity is that all collected revenues
are used exclusively for the maintenance and operation of the chambers.

At the regulatory level, soil protection measures are implemented through the
Common Agricultural Policy (CAP) mechanisms of the European Union. This system
covers two main areas of funding: the first involves full funding of direct subsidies to
agricultural producers from the EU budget, and the second involves the implementation
of co-financing programmes where costs are covered by both the EU and the budgets
of member states. Legal regulation is similar: EU legislation operates in parallel with
national regulations, ensuring consistent enforcement.

It is worth paying attention to the effective mechanism for monitoring
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compliance with the requirements for land conservation and management in Germany,
in particular with regard to crop rotation. Every year, before the start of the sowing
campaign, farmers provide the agricultural chamber of the respective federal state with
mapping materials with plans for the placement of crops on the cultivated plots. This
data is entered into a specialised database. At the end of the growing season in autumn,
farmers submit information on the actual state of cultivation. For control purposes,
agrarian chambers selectively verify the accuracy of the information provided using
remote sensing methods, including aerial photography. Each year, 3-5% of farms are
randomly selected for inspection.

This mechanism demonstrates that the use of economic levers in combination
with information and analytical support is an effective way to implement the state
strategy for the protection and restoration of soil fertility. Germany's experience shows
that a comprehensive approach based on encouraging responsible behaviour of
agricultural producers helps to maintain soil in good condition.

Given the positive results achieved in Germany, it is advisable for Ukraine to
continue improving its land protection policy. One of the critical factors for the
effective implementation of soil protection policy is to ensure sufficient financial
resources. Adequate funding can stimulate compliance with legal norms and the
formation of a high level of environmental responsibility among land users.

Taking into account domestic and foreign experience in the field of regulatory
and economic support for soil fertility restoration, it is important to develop and
implement the National Soil Protection Programme of Ukraine. Specialised scientific
institutions should be involved in its implementation, and funding should be provided
from a portion of land tax revenues, land user contributions, and budget allocations. In
addition, it is advisable to resume funding for state and local (oblast and rayon) land
protection programmes, giving them the status of priority for socio-economic
development.
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3ABE3IIEYEHHSA MAKP“O(I)IHAHCOBQi CTABLUIBHOCTI
AK JOMIHAHTA CYYACHOI ®IHAHCOBOI ITOJIITUKHU YKPAIHHU

[Ipo6nema 3a0e3nedyeHHs Makpo(IHAHCOBOI CTaOUIBLHOCTI SIK 3aMOPYKHU
YCHIIIHOTO (PYHKIIIOHYBaHHS 1 PO3BUTKY HAI[lOHAIBHOI E€KOHOMIKM Ta O€3NeKu
JEp’)KaBy 3arajioM, B YyMOBaX BHCOKOTO pIBHS HECTaOUIBHOCTI BHYTPILIHBOTO
CepeloBUILA Ta MOCUJIEHHS II00ai3aliiiHMX BUKIMKIB 3aBXAU IepedyBae y Mol
migBUIIEeHO1 yBaru. B ymoBax mugpoBizaliii cycniibcTBa HEOOX1IHI CIIPSIMOBAHICTh Ta
IMHaMiKy (PiHaHCOBUX BITHOCHH Ta ()iHAHCOBOTO MPOCTOPY AO3BOJISIOTH 3a0€3MEUUTH
HOBY KICTb MIIXO/IB 1O BUPIILICHHS MOCTAINX 3aBAaHb.

Boanouyac noBHOMacimiTabOHe BTOPIHEHHsSI POCIT aKTyalli3yBajlo 3a3HAuYEHY
npoOJieMaTHKy, MPU3BEJIO A0 HEOOXIAHOCTI OHOBIICHHS MIiAXOIIB 110 (HIHAHCOBOI
MOJIITUKH JIEPKaBU SIK B EKOHOMIYHOMY, TaK 1 B COLIAJIbLHOMY BUMIipax, chOpMyBaBIIIH
3aBAaHHs 3a0e3mneueHHs Makpo(iHAHCOBOI CTAOUIBHOCTI HUIIXOM aJalTUBHOCTI 10
IIOKOBUX BIUIMBIB Ta MOXJIMBOI TpaHchopmalii HeraTUBHUX pe3ynbTaTiB. Cepen
OCTaHHIX OCOOJIMBOrO 3HAYEHHA HAOyIM CYTTEBI OOMEXKEHHS 30BHIIIHIX JKEpen
(1HaHCyBaHHsS 4Yepe3 BIWCHKOBI Jii Ta TEONONITHYHY HecTabuibHicTh. [locrtano
3aBIaHHA CTpATeriuHoOl mepeopieHTallii (IHAHCOBOI MOJITUKM Ha MOOLTI3aIliio
BHYTPIILIHIX PECYpPCiB 13 BPaXyBaHHAM YMOB CYYaCHOI PEaJIbHOCTI, IO HEPO3PHUBHO
OB’ s13aHE 3 MOIIYKOM JKepel (PiHaHCOBUX PECYPCiB Ta MiABUIICHHAM €(DEKTUBHOCTI
BUKOPHUCTaHHA (DIHAHCOBOTO IHCTPYMEHTAPITO.

Sk CBIAYMTH HAYKOBO-TIPAKTUYHHUI JOCBiA hopMyBaHHS (PIHAHCOBOT MONITUKH
B YSBJICHHSX, Kl chopMyBajiucs Ha HOro MOMEpeAHiX eramax, Oyl MPUCYTHIMHU
€JIEMEHTH YBaru Ha BayKJIMBOCTI PO3BUTKY Ha BJIACHIM iHAHCOBIN OCHOBI, POTE BOHU
HE BUOKPEMITIOBAJIUCS Y CAMOCTIHHI MPOIIECH 1 IEPEBAKHO PO3TIIAIATHUCS K OUEBUIHI.
Ile mpu3BogmiIo OO0 BTpAaTH IX MOTEHLaly Ta He 3a0e3MedyBajo MOBHOLIHHOTO
BTUICHHS y ILUIICHY CHUCTEMY €KOHOMIYHOIO pO3BUTKY. ChOrojaHi, Ha TJil YMOB
Cy4acHOi peasbHOCTI HAyKOBa JyMKa OOIPYHTOBYE MOTpPeOy 3MiHM TAKOTO MIIXOAY.
3a3Hayva€eThCs, 10 METOI0JIOTIYHO 3a0€3MEeYUTH MPOLIEC TOKOPIHHOTO MEPErsay 3MiH
y ¢opmyBaHHI (HIHAHCOBOI MOJITUKKA MOXKHA Ha 3acajax IUICHOCTI 1 CHCTEMHOCTI.

78



1X International Scientific and Practical Conference « Ukraine, Bulgaria, EU: economic, financial, technical and social development
trendsy

JloBeieHa HEOOX1IHICTD «...OHOBJICHHS ()IHAHCOBOI MapaJUrMu K PyHIaMEHTaIbHOT
YCTAaHOBKU IOJI0 OKPEMHUX TMOCTYNATIB (DYHKI[IOHYBaHHsS (hDIHAHCOBHX BIJIHOCHUHY,
noTpedy JOMOBHEHHS MOl PO3BUTKY (DIHAHCOBOI CHUCTEMH CTPYKTYPHUMU
3pYIIEHHSIMH, a CaMe «...TOPs 13 (ICKaIbHOIO (SIK €IHOCTI OFOKETHOI 1 MOIaTKOBOT
CKJIAJIOBUX) BAXKIMBO BUOKPEMUTH TaKOX (PIHAHCOBO-KPEAUTHY MIJACUCTEMY Ta
dbinancoBuii puHOK» [1, c. 65], mo cnpustTuMe (POPMYBaHHIO CTIMKHUX JKEpEN
(¢iHaHCcOBOrO 3a0e3neyeHHsT (QPYHKIIOHYBaHHS 1 MOJAJNBUIOTO  BIJIHOBJIEHHS
HalllOHAJIbHOT €KOHOMIKH Ta OpI€HTAallll Ha BJIACHI JKepea.

Ak BigOMO, Teopis 1 MpaKTUKAa MIATBEPAUIN €()EKTUBHICTh BUKOPHCTAHHS B
LUISX aKyMYJIIOBaHHS (DIHAHCOBUX PECYpCIB BCEPENHHI KpaiHU Takoro (hiHaHCOBOIO
IHCTPYMEHTApI0 K BHYTPIIHIA OOProBHil PUHOK. 3 Or0 TOMOMOTOK BUPILIYETHCS
3aBAaHHsl OIOKETHOI MIATPUMKH HEOOXIIHMX MPOLIECIB, 1HBECTHUIIHOI CcTpaTerii,
PO3BUTKY pHUHKY I[IHHMX @anepiB, KopHopaTUBHOro cekropy. IIpore okpemo
HEOOX1THO BECTH MOBY IPO HEOJAHO3HAYHUM XapakTep BIUIMBY OOProBOro pMHKY Ha
GyHKIIOHATBHI MOXJIMBOCTI OKpeMHX (IHAHCOBUX IHCTUTYIIA B TUIOMIMHI iX
BJIACHOTO PO3BUTKY Ta y4acTi y hopmyBaHH1 (hiHAHCOBOTO 0a3UCy JEpPKaBU.

3okpeMa, y (opMyBaHHI BHYTPIITHBOTO (PIHAHCOBOTO CEpPEIOBHINA OCOOIHMBA
POJIb HaJIeKUTh OAHKIBCbKOMY cekTopy. Ha 11e BKa3yloTh 1aHi MUTOMOI Bard OAHKIB B
aKTHBaX KIIOYOBHX (DIHAHCOBHMX I1HCTUTYLIN. Ympoaosx 2014-2023 pokiB BoHa
KoiuBajacs y Mmexax 72 — 79%, 110, B CBOIO Yepry, CyTTEBO aKTyalli3y€ CTa0LIbHICTb
¢yHKIIOHYBaHHSI OaHKIBCHKOI CHCTEMH, sika TepeOyBae IIiJ BIUTUBOM 0OaraThox
pusukiB [Iporte, noBeprarourch 40 OOProBOro IHCTPYMEHTAPII0, CTATUCTUKA CBITUUTH,
10 NepeBaXkaHHs (PIHAHCOBHMX 1HCTPYMEHTIB caMe€ €MITOBAaHUX JIEPKaBOKO JIEKUThH B
OCHOBI HapOIIyBaHHs OaHKaMU OOProBUX IIHHUX MamepiB. 3A1HMCHIOIOYN TO3UTUBHUAN
BIUTUB HAa PO3B’S3aHHS OIOJDKETHUX TpoOsieM, GYHKIIOHATBHI MOKIJIMBOCTI
0aHKIBChKOI cUCTEMU Yy (opMyBaHHI BHYTPIIIHIX MEXaHI3MIB 1HBECTULIIMHOIO
PO3BUTKY CYTTEBO 3MEHIIYIOThCS. DopmyeThbesa AedilUT PECypCiB y BITUU3HSHOMY
013Heci, ajke 0aHKIBChK1 KPEAUTH BIAITPAaOTh TYT MPOBIAHY POJIb, a I1e, B CBOIO YEpry,
CTaHOBHUTH OCHOBY (popmyBaHHs (hiHAHCOBOTO 0a3ucy aepkau. J{o boro ciaij 10aaTH
¥l Te, 1110 IOMIHYBaHHS JIep>)KaBHUX [IIHHUX TanepiB y 0aHKaxX MPU3BOAUTH JI0 CTarHarii
eMICIHHOI JiSTbHOCTI KOPIIOPATUBHOTO CEKTOPY.

3 oAy Ha MIaNeKTUYHMM Ta B3a€EMHO-3BOPOTHHI XapaKTep 3a3HaYeHHX
B3a€MOIIOB’I3aHUX IPOLIECIB MTOCTAE 3aBJAAHHSA MOIIYKY 30alaHCOBAaHMX MIAXOAIB MpHU
oprasizaiii Ta (yHKI[IOHYBaHHI pUHKY OOproBux mamepiB. Ha 1e Haromouryetbcs
30KpeMa i y riobanpbHOMY 3BiTi po (iHAHCOBY CTAOUIBHICTD, @ CaMe PO 3POCTAHHS
PU3UKIB, OB’ SI3aHUX 13 MIABUILIEHHSIM PIBHS IEP>KaBHOTO Ta MPUBATHOTO OOPTY.

[{iHHUM JKepesloM pPO3B’S3aHHS ICHYIOUMX MpoOJeM B CydaCHHUX YMOBax
CIIYTYIOTh MOKJIMBOCTI, TOB’si3aH1 3 nu@posizamiero. He € BUKIIOUEHHAM y IbOMY
KOHTEKCTI ¥ muTaHHsS QopmyBaHHA BiacHOi (iHaHCOBOI 0a3u, IO MOXeE
3MIACHIOBATUCS SIK O€3MOCepeIHhO, TaK 1 OMOCEPENKOBAHO MUIIXOM aKTUBHOTO
3aisIHHS IU(PPOBOTO 1HCTPYMEHTAPII0, HE CKUJAI0YH 3 PaXyHKY MOXIIMBI PU3HKHU Ta
B3a€MO3B’s3KM. 30KpeMa icHye mnpakThuka Benukoi bpuranii BnpoBamkeHHS
MEXaHI3MIB yMpaBIiHHSA PHU3UKAMU 13 3aCTOCYBAaHHSM IITYYHOTO IHTEIEKTYy [2].
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Benukoro 3HaueHHs HaOyBae 3poCTaHHS «rio0ajdbHOI cdepu HaHUX», MO0 3a
OUiKyBaHHSMU 3pocTe 3a nepiog 2016-2025 p. maitbke B 10 pasiB [3], mo notpedye
HOBITHIX TEXHOJIOTIM g 3a0e3nedeHHs il BUKOPUCTAHHS 30KpeMa W B YaCTHHI
MOIIIYKY JuKepel PiHaHCOBUX pecypcCiB. 3arajioM CTBEPIKY€ETHCA, 110 U(ppoBi3allis e
IUISIX 0 CTBOPEHHST HOBUX ITU(POBUX MOTOKIB JIOXO/IIB 1 nporno3uiliii [4]. OnHoyacHo
CTBEPIUKYETBCS MPO  ICHYBaHHA IIHPOKOTO TMEpEeNiKy 3arpo3, a came:
HECaHKIIIOHOBAHMM JOCTyn A0 1HQopMauii Ta iHII 3arpo3u KidepOesmeni, MacoBe
0e3po0iTTs, HudpoBa HEepIBHICTH [S]. [Ipy 1[bOMY BaXKJIMBUM € CUCTEMHE PO3yMIHHS
MosTHBOCTell 1mdposizanii. Mne MoBa He mHmle mpo MacmTaGHI MOMKJIHBOCTI
pO3pOOKH 1 3aCTOCYBAHHS HOBITHIX TEXHOJOTIHA Ta mpoAykTiB. Lle Bkpail BaxinBa
CTOpPOHA, OJIHAK ICHY€ ¥ iHIIA, HE MEHII BakiuBa. BoHa cTocyerbes (opmyBaHHs
HOBITHIX B3a€MOJIIM BCIX YYaCHUKIB (DIHAHCOBHUX BITHOCHH, a BIJITAaK 1 PEryIsiTUBHUX
MEXaHI3MiB, IO TaKOXX BHUMAralTh IX TMEperisiay, 30KpeMa i 3a paxyHOK
MEepPepo3NnoaUTy TepeBar 1 pU3MKIB Bl IUdpoBizalii MDK HUMH YYaCHUKAMH.
[lincymoByrouM, CIHiJl 3a3HaYUTH Mporecd (HOpPMYyBaHHS THYYKHX, TOOTO
HECTaHJApTHUX, HECTIMKUX (h1HAHCIB, IO CTABUTH HOB1 BUKIIMKH TE€Pe] BUPIIIICHHSIM
npoOJeMu  CHIBBIJHOIIEHHS CaMOPETryJhOBAaHOCTI Ta  «3aperyjJbOBaHOCTI» Y
(1HaHCOBII MOJIITHULIL SIK 3alOPYKHU 3a0€3MeUYeHHs 11 pe3yIbTaTUBHOCTI, B TOMY YHCII1
W y NUTaHHSAX CTBOpPEHHS (PiHAHCOBOTrO 0a3UCy 3a paXyHOK pyXy y OIK MOCTYIOBOIO
nepeBaXkaHHs BJACHUX (PIHAHCOBUX PECYPCIB.
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FINANCIAL ANALYTICS IS A COMPONENT OF BUSINESS ANALYTICS
OF AN ENTERPRISE AND AN INFORMATION BASE FOR MAKING
STRATEGIC AND TACTICAL FINANCIAL MANAGEMENT DECISIONS

Summary. Corporate finance is essentially considered as a certain system of
relations that arise, on the one hand, between a corporation and other business enti-
ties, and on the other hand, encompasses the entire spectrum of internal corporate
relations regarding the formation, distribution and use of financial resources. The fi-
nancial and economic activities of corporations take place against the background of
constant changes that directly affect the characteristics of information flows. The con-
tent, volume and structure of information regarding financial and economic operations
and their results acquire significant differences in the process of identification, meas-
urement, accumulation and processing of data. Business processes are largely influ-
enced by the external environment that generates the corresponding information flows.
In the conditions of the development of the information society, enterprises need to
improve the information base for making financial decisions. The development of a
financial analytics system as part of business analytics contributes to the formation of
much higher-quality information support for making financial decisions, makes it pos-
sible to improve the strategy and tactics of financial management of the enterprise,
ensures the achievement of better performance and improves corporate finance as a
whole.

Keywords: information society, corporate finance, business analytics, financial
analytics, information base for financial decision-making, financial management.

Corporations, like any commercial business entity, base their financial organiza-
tion on the principles of self-sufficiency, profitability, and self-financing. Successful
implementation of which leads to an increase in the enterprise's own financial resources
and an increase in the owners' capital due to an increase in the market value of the
corporation's assets. Timely collection and processing of data using financial analytics
tools as part of business analytics forms a significantly higher-quality information basis
for making strategic and tactical decisions by financial managers of the enterprise.
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External factors have a significant impact on the business processes of the enter-
prise, ranging from the uncertainty of the market environment to threats, including mil-
itary threats and various force majeure events. Certain internal factors can also act as
inherent threats. With the beginning of the active phase of the war, domestic financial
managers especially acutely felt the need to form a more advanced information support
system that would provide a clear outline of the state and features of the situation,
possible scenarios and consequences of its development. Making optimal financial de-
cisions requires the development of a pragmatic and sufficiently flexible operating
model, which will allow generating the strategy and tactics of the enterprise. Modern
experience in developing information support systems for financial management has
shown the success of their development thanks to the application of the latest achieve-
ments in the field of telecommunications and information systems technologies. As a
rule, the most advanced information systems are formed on the basis of the wide ap-
plication of modern technologies of business and financial analytics.

The essence of the concept of "analytics" (from the Greek. avaivtikd) is re-
vealed by scientists as an intellectual, logical and thought activity aimed at solving
practical problems. Analytics is based not only on the principle of stating facts, but also
makes it possible to predict events in advance. The use of analytics in business is usu-
ally due to the need to predict future events or the state of the object of analysis.

From the perspective of the specific needs of analytical support of business pro-
cesses, a special type of analytics has been formed. Business analytics is a set of certain
technologies and practices aimed at achieving business goals by identifying problems
and justifying decisions through the most optimal use of available data. Its main goal
is to provide information and consulting support for making optimal management de-
cisions by orienting the enterprise management process to achieving set goals, by track-
ing the action of exogenous and endogenous factors and shifting the emphasis from
retrospective diagnostics, stating the facts of the past to forecasting the future [4]. The
results of business analytics are usually used to identify and solve business problems.
The spectrum of problematic aspects of business that require the development of ap-
propriate solutions most often includes timely optimization of the organizational struc-
ture of the enterprise, as well as the development, improvement or replacement of busi-
ness processes or business plans, identification of possible new directions for business
development, development of new strategies and plans, etc.

Typically, enterprise managers are interested in the current state, business devel-
opment forecasts and recommendations for its improvement. In essence, business ana-
lytics is a process that satisfies precisely these interests of managers and includes three
main stages that are personified in the following types:

— descriptive or descriptive analytics examines a certain database using key per-
formance indicators, demonstrating (illustrating) the evaluation criteria of the current
state of the business;

— predictive or predictive analytics is carried out in continuation of the previous
stage of analytical actions, although the goal is to predict the future based on retrospec-
tive data on business development trends;
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— prescriptive or recommendatory analytics provides the implementation of the
possibility of determining the best plan of action in a particular business situation.

In general, the entire process of business analytics in the complex allows de-
scriptive (descriptive) analytics to verify (state) the state of the business, predictive
(forecast) analytics to predict future events, and using prescriptive (recommended) an-
alytics, using this information and on the basis of similar situations (introduction of a
new product or updating the assortment as a whole, seasonality, dynamics in adjacent
years, etc.) to find possible and substantiate optimal solutions, that is, it can fully ensure
the interests of enterprise managers.

An important place in the system of analytical information support of a business
is occupied by the analytics of its financial aspects. Reliable and timely analytical in-
formation on the availability of financial resources and the potential for financing busi-
ness development plays an important role in decision-making. An effective system of
financial analytics as part of business analytics significantly improves the business
management system. The presence of financial analytics provides a business with a
number of advantages in terms of:

— creating an information basis (base) for decisions on determining the strategy
and tactics of actions based on analytical data on the manifestation of exogenous and
endogenous factors and assessing the external and internal environment of the enter-
prise;

— minimizing the negative impact on the results of the enterprise's activities of
dynamic threatening changes in the business environment;

— rapid response to changes and appropriate adjustment of the strategy being
implemented and the tactics used at this stage of the enterprise's activities;

— determining the required level of business development potential, including
financial and the effect of exogenous factors, which, when combined, make it possible
to achieve the strategic goals of the business.

The formation of a perfect system of financial analytics and its development is
based on the development of organizational approaches and methodological aspects of
the implementation of financial analysis using digital technologies. In today's condi-
tions, one of the main criteria for the effectiveness of the formed system of financial
analytics is the level of application of modern information technologies, which signif-
icantly contribute to the expansion of the capabilities of analytical research. Leading
scientists and practitioners emphasize the need to rationalize the methods of collecting
and accumulating (storing) data, the wide application of innovative analysis methods
and automated (computer) information processing technology [4].

Effective (timely, high-quality, fast) information support and consulting for en-
terprise management in order to ensure sustainable business development in modern
conditions is impossible without the use of innovative information technologies. The
formation of adequate accounting and analytical support for business with the use of
financial analytics based on information technologies usually opens up new opportu-
nities for the development of the enterprise.
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Modern tools for information support for making management decisions are rep-
resented by various information systems. An example is the information systems MES,
ERP, CRM, SRM. These systems provide a range of information support for business
in terms of aspects of financial and economic, including production activities of a busi-
ness entity (On-Line Transaction Processing, OLTP).

Business structures must ensure information security in the process of forming a
data warehouse, which will subsequently enable the widespread use of analytics. Pro-
vided that such a database of reliable information is available, the use of more complex
analysis tools becomes available. As an example, at the initial stage, operational-ana-
lytical data analysis OLAP (On-Line Analytical Processing) can be used. Further de-
veloping the system, it is possible to use intelligent data analysis tools. Thus, improving
analysis tools through the use of Data Mining ("data mining") significantly facilitates
and accelerates analytical work [2, 7].

The use of various software products makes it possible to conduct multi-criteria
predictive analysis, which is based on the processing of a significant amount of basic
information and the calculation of criterion indicators of multivariate approaches to
solving the task. Due to this, evidentiary analytical information is formed and optimi-
zation of the decisions made is achieved.

Inflation is an eternal problem of the reliability of accounting and analytical in-
formation. Prompt adjustment of cost indicators of carriers of accounting and financial
reporting information significantly improves the reliability of information sources, and
therefore contributes to the reliability of the interpretation of the effectiveness of indi-
cators and evaluation conclusions, which actualizes the use of software products for
this purpose [3].

Currently, the main functional aspect of the use of software in financial analytics
1s the consolidation and comparative analysis of data on financial transactions and their
accounting reflection (accounting records). This is done in order to ensure the accuracy
of accounting data and tracking financial KPIs. This work significantly improves the
quality of forecasts and the achievement of the financial goals of the enterprise, since
in the future the information base of this data 1s transferred for analytical processing to
internal and external users and interested parties [6].

The following analytical programs have become widely used in domestic prac-
tice of professional application: "INEK-Analyst"; "Project Expert"; "Audit Expert";
"Prime Expert"; "Alt-Finance"; "Financial Analysis"; "Financial Analysis + Business
Assessment" [5].

The spread of the use of digital information technologies in the field of analytical
work on business and financial aspects of enterprise activities is due to a number of
advantages, the key ones being the following:

— availability of remote access to the accounting and financial database;

— increasing the reliability and realism of the display of information in the data-
base using the adjustment of the inflationary impact on cost indicators;

— the ability to perform a significant amount of calculations in the shortest pos-
sible time;
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— acceleration of the transfer of information in quantitative and qualitative as-
pects;

— efficiency of the exchange of relevant financial information;

— high accuracy of calculations due to minimizing errors and avoiding errors;

— the availability of various specific analytical software developed in accordance
with the needs of users, the use of which improves the quality of analytics;

— the ability to apply multi-criteria predictive analysis using multivariate ap-
proaches, calculating and generalizing the assessment of alternative solutions to spe-
cific tasks.

The problem of collecting and qualitative analytical processing of large volumes
of market information makes it impossible to make timely optimal financial decisions
without the use of modern methodological support improved by the use of models,
methods and tools of financial analytics of business activities. In particular, as an ex-
ample, making a decision may require processing data from production programs, busi-
ness plans and budgets of the enterprise, technological production maps, calculations
of production capacity volumes, determination of norms and standards, calculation of
product cost, various accounting data (statistical, accounting, operational and technical
accounting), forms of financial reporting, demographic, sociological research, non-ac-
counting information (inspection materials, audits), etc. [1].

The use of the capabilities of the analytical apparatus of business and financial
analytics makes it possible to determine financial business needs and requirements ac-
companied by the coordination of changes, to carry out a thorough analysis of corporate
finances and the financial condition of the enterprise, influential exogenous and endog-
enous factors and the prospects for business changes in the near and distant future. The
individual characteristics of each individual business form differences in the content
and content of the analytical process, methodological support including collection,
grouping, accounting processing, database formation, selection of analytical ap-
proaches, methods and techniques, application of models, analytical interpretation of
information and selection of assessment criteria. In general, in the practice of financial
analytics of business, the traditional use of descriptive, predicative and normative mod-
els is widespread, which greatly facilitate the structuring and identification of relation-
ships between key indicators [8-12]. The selection and use of certain types, techniques
and methods of analysis to achieve specific goals in order to manage the financial con-
dition of an enterprise together constitute the methodology and analysis techniques un-
derlying financial analytics. In today's conditions, business structures increasingly pre-
fer predictive analysis models that enable the creation of predictive models of the fi-
nancial condition of an enterprise.
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IMPLEMENTATION OF FISCAL POLICY THROUGH THE PRISM OF ITS
MODERNIZATION POTENTIAL

The study of the principles of fiscal policy modernization is based on the reali-
zation of the objective existence and inevitability of social progress, which requires
both adaptation to the new conditions of the economy in general and the financial sys-
tem 1in particular. Since the state uses the levers of fiscal policy to influence economic
development, which has a direct impact on the adaptation of the economy to new chal-
lenges of social progress, the process of its modernization involves updating the struc-
ture, functions, means, tools, and levers of influence. At the same time, the moderni-
zation of fiscal policy takes place in the context of resolving the contradiction between
ensuring financial stability and stimulating economic growth.

According to S. Onyshko, the modernization process should be studied in the
context of a holistic development paradigm: “development - modernization - develop-
ment efficiency - development on a new basis” [1, p. 19]. In view of this, modernization
transformations both in the economy as a whole and in fiscal policy in particular are
intended to ensure a balance between short-term goals and strategic goals and, on this
basis, to qualitatively improve the efficiency of the process of formulation and imple-
mentation of fiscal policy [1, p. 61].

According to Y. Zhalil, the priorities of fiscal policy modernization should be:

- maintaining a high level of investment expenditures of the consolidated budget;

- expanding the effect of tax incentives to intensify innovation and investment
processes;

- reducing the budget deficit;

- reducing the debt burden on the economy;

- investing in reforms [2, p. 93-95].

According to L. Lysiak, S. Kachula and V. Kulichenko, the modernization of the
public finance management system of the EU member states was carried out in accord-
ance with a new model of public administration based on the application of the best
practices of private sector management to manage budgetary resources and relations.
Therefore, each innovation, each reform carried out in these EU countries is imple-
mented in the form of innovative projects and programs with specific measurable goals
and clearly distributed tasks, control points and performance evaluation criteria [3, p.
215].

It should be noted that the concepts of “modernization” and “reform”, which are
similar in meaning, are often used in relation to fiscal policy. Although both of these
processes inherently involve change, it is inappropriate to equate them. Reform is a

87



1X International Scientific and Practical Conference « Ukraine, Bulgaria, EU: economic, financial, technical and social development
trendsy

process of restructuring that has a specific timeframe, is programmatic in nature, and
is usually implemented in a clearly defined direction. Modernization, on the other hand,
involves a holistic renewal of a phenomenon, its adaptation to changes, is systemic,
always aimed at a positive result, and does not imply specific time limits. Thus, the
modernization of fiscal policy implies a holistic renewal of its components - tax, budget
and inter-budget, including through the introduction and implementation of the neces-
sary reforms.

Conceptually, from the standpoint of modernization, fiscal policy should be
studied as a dynamic process that takes place in the following movement: “formation
— implementation — modernization — formation on new principles — implementa-
tion on new principles”. At each stage of this dynamic process, it is necessary to ana-
lyze the effectiveness of measures and, most importantly, the need/expediency of mod-
ernizing fiscal policy. At the same time, the presence or absence of the necessary pre-
requisites for the transition from the “implementation” to the “modernization” stage
and from the ‘modernization’ to the “formation on new principles” stage should be
assessed in the context of the modernization potential of fiscal policy formulation and
implementation. Also, the modernization potential of fiscal policy formulation and im-
plementation should be studied both at the level of the state and at the level of admin-
istrative-territorial units.

Guided by the traditional approaches to the concept of “potential” in economic
research [4, p. 34-40], the modernization potential should be considered as a certain set
of available and hidden or potential sources, resources, capabilities, means, stocks, re-
serves, etc. that can ensure the effective development of modernization of the processes
of formulation and implementation of fiscal policy.

Our definition coincides with the approach of N. Afendikova, who considers
“modernization potential” as “a set of structural elements of socio-economic potential
that can be used to solve modernization problems” [5, p.35].

In addition to understanding the modernization potential as a set of existing and
potential opportunities for the development of fiscal relations and forms of their imple-
mentation, there i1s a need to disclose it through the dynamics of fiscal relations at the
level of the state and administrative-territorial units in the chain of mutually agreed
processes “formation — implementation — modernization — formation on a new basis
— implementation on a new basis”.

This approach is identical to the scientific position of S. Onyshko, who defines
financial potential as “the ability of the financial system (state, region, enterprise)
through the realization of its power, formed by the unity of existing and potential op-
portunities that embody the processes of quantitative and qualitative transformations
associated with the development of financial relations and forms of their implementa-
tion, to ensure the development of the total aggregate potential (state, region, enter-
prise)” [6, p. 62]. Also, agreeing with the opinion of S. Onyshko that “the processes of
formation, distribution and use of financial resources, which are often recognized as
reflecting the essence of financial potential, in our opinion, are already specific actions
carried out on the basis of opportunities embodied in the potential” [6, p. 62], the main
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criterion of the modernization potential of the formation and implementation of fiscal
policy will be quantitative and qualitative transformations that ensure sustainable de-
velopment of the economy of the state and administrative-territorial units.

Thus, the modernization potential of the formation and implementation of fiscal
policy is a set of existing and potential (hidden) sources, resources, capabilities, means,
reserves, reserves, etc. that can ensure the effective development of modernization of
the processes of formation and implementation of the fiscal policy of the state (admin-
istrative-territorial unit), which is embodied through the dynamics of fiscal relations in
the chain of mutually agreed processes “formation — implementation — moderniza-
tion — formation on a new basis — implementation on a new basis”.
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TPAHC®OPMAIIS ETUMHUX HOPM OPTAHIBAIIIMHOI KYJIbTYPH
®IHAHCOBHUX YCTAHOB I1J] BININBOM IIU®POBI3AILII TA
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Anomauyia. 30iiicnena oOyiHKa ma OKpeclieHO CYYAcHI — meHOeHmyil
mpaHchopmayii emuyHUX HOpM OpeaHizayitiHol Kyibmypu (iHaHCO8UX YCMAHO8 Nid
enausom yugpogizayii ma enobanizayii, wo 0ano 3mozy po3Kkpumu npoodiemu ma
o0bepyHmysamu 3a60aHHA U CMpameiuHi Hanpsamu aoanmayii emuyHux Hopm
opeanizayitiHol Kynemypu QiHaHCco8UX YCMAHO8 00 HOBUX peail.

Kniwwuosi cnosa: emuuni Hopmu, opeawizayitina Kyiemypa, QIHAHCOBI
ycmanosu, yugposizayis, enobanizayis.

Huni mipn BmmumBoM 1udpoBizamii Ta rioOanizaiii, MH CIIOCTEPIraEMO
TpaHC(HOPMALIII0 ETUYHUX HOPM OpPraHi3aliiiHOI KyJbTypH (DIHAHCOBUX YCTAHOB, IIO
MOXHa MOSICHTU HacTynHUM. [{udpoBizalis Ta riodanizaiis reHepYyIOTh HOB1 BUKJIUKH
Ta PHU3HMKHU, TakKl SK KiOE€pP3JOUYMHHICTh, MOPYIIEHHS KOH(DIIECHUIMHOCTI JaHUX,
MacmTabHi (iHaHCOBI MaxiHaIli, 110 3MYIIy€, €TUYHI HOPMHU aJanTyBaTHCS, 11100
3a0€3MeUYnTH BUCOKY SIKICTh YNPAaBIIHHSA LUUMU PHU3UKAMHM Ta MIATPUMKY JOBIpU
KJI1€HTIB. KpiM TOTO, MI>KHAPO/IHI PETYJISATOPH Ta IHCTUTYTH BCE OLIBIIIE HATOJIONIYIOTh
HA CETUYHMX acleKTaX MIISUIbHOCTI (PIHAHCOBUX YCTAHOB y KOHTEKCTI IU(POBUX
TEXHOJIOT1H Ta TJI00AIbHUX OIepallii, 1110 € KIYOBUM IS MIATPUMKH peryTallii ta
JeriTuMHocTi. BoaHouac, rio6anmizaliisi cpusie 1HTerpailii puHKIB Ta KYJIbTYp, IO
BUMAarae rneperjisay Ta yHidikaiii eTHYHUX HOpPM, 100 YHUKHYTH KOHQJIKTIB Ta
3a0e3nmeunTy €(EeKTUBHY OpraHi3aliiiHy KyJbTypy, a (IHAHCOBI YCTAaHOBH, SKI
aKTUBHO BIPOBADKYIOTh BHCOKI €THYHI CTaHAApTH y MH(PPOBOMY MPOCTOPI,
GbOpMyIOTh TO3UTUBHHUM IMIIDK, 3a1y4aloTh KIIIE€HTIB Ta 1HBECTOPIB, a TaKOX
3MEHIIYIOTh PU3UKH IITpadiB Ta CyJOBUX MO30BiB. OTXe, TpaHchopmarlliss eTUHIHUX
HOPM BITIOBIa€ Cyd4acCHUM 3MiHaM y Oi3HEC-CepeIOBHIII, 10 J03BOJIs€ (HIHAHCOBUM
yCTaHOBaM JiSITH BiNOBIAAIBHO, MIATPUMYIOUU CTAOLIBHICTh (PIHAHCOBOI CUCTEMHU Ta
1HTEpeCcH YCiX 3alliKaBJICHUX CTOPIH, TOMY PO3IJIsil O3HAUYEHUX aCHEKTIB y BiMOBIIb
Ha BUKJIMKY IUdpoBizallii Ta riaodaizaliii € HeoOX1JHUM JJIsi CTBOPEHHS Cy4acHOI,
BIJIMOBIIANIbHOT Ta KOHKYPEHTOCTIPOMOXKHO1 (DiHAHCOBOT CHCTEMHU.

JocaimkenHss npoOjaeM 3MIHM €TUYHUX HOPM OpTaHi3aliiiHOi KyJIbTypu Y
(diHaHCOBOMY CEKTOp1 Y 3pi3i riobanizaiii Ta udposizailii npuBepTae yBary 6aratbox
JOCJIITHUKIB, 30KpeMa I1iKaBi npono3uuii npeacraswin: B. binsascbkuid, O. bonnyesa,
A. bypsik, A. I'op6ynora, H. JlaBuaenko, H. Jlemunmak, B. Jloramok, A. JInHeHKo,
B. Monimyxk, JI. [Ipumoctka, I1. [Ty3uproBa Ta inmii. Tak, HayKOBII BIIMIYalOTh, 1110
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CBOTOJIHI ,,XapaKTEPHOIO OCOOIMBICTIO TII00ai3a1lii PiHAHCOBUX PUHKIB € T€, 1110 BOHU
3a0€3Meuy0Th MOMIIMBICTh BUILHOTO PyXy (piHAaHCOBOTrO Kamitarty” [2], 1m0 ,,B yMOBax
nudposizaiii ekonoMmiku FinTech He nuie migBuiye MpOayKTUBHICTH 1CHYIOUYHX
IJIATDKHUX CHCTEM, ajieé W CHpHs€e CTBOPEHHIO HOBHX MOJIEIICH B3aEMOJIl MiX
y4acHHKaMU (piHAHCOBHMX PUHKIB [1].

OxpecnuMo cydacH1 TeHJEHLIi TpaHchopmallli eTHYHUX HOPM OpraHi3aliiitHol
KyJbTypu (PIHAHCOBHX YCTAHOB I/l BIUIMBOM ULUQpOBI3allii Ta riodanmizaiii, sKi
XapaKTEpU3YIOThCA HACTYIHUM: MOCUJIEHHS MPO30pOCTi (PIHAHCOBUX oOmepauiid Ta
BIJIOBIJATIBHOCTI (PIHAHCOBUX YCTAaHOB; BIIPOBAKEHHS ETHUYHHX CTaHIAPTIB Y
uu(ppoBl pouecy; yHi(IKaLisl €THYHUX HOPM; 3pOCTa€ aKUEHT HAa €TUYHHUX HOpMax,
1[0 CHOpPUSIE CTAJIOMY PO3BUTKY, COLIAJIbHIN BIAMOBIJAIBLHOCTI, €KOJOTTUHIN Oe3mer,
1HKJIFO311 Ta 3MIIHIOE JOBIPY KIIEHTIB 1 MapTHEPIB. 3arajoM, HAroJloCUMO, IO
nudposizaiis 1 rmodanizamis CTUMYJIIOIOTh NEPEOCMHUCISHHS Ta BIOCKOHAJECHHS
€TUYHUX HOPM Yy (DIHAHCOBUX YCTAHOBAX, CHPUAIOYM (HOPMYBAHHIO OUIBII
BIJIMOBIIAILHOT, TPO30POi Ta CTAJIO OPIEHTOBAHOT OPraHi3alllifHOI KyIbTYpH.

Boanouac, cydyacHa tpancdopmaliis eTUHYHUX HOPM OpraHi3aiiitHOl KyJIbTypH
¢b1HaHCOBUX YCTaHOB Mij BIUIMBOM I poBi3allii Ta riobdanizaiii CynpoBOIKYETHCS
HU3KOIO CKJIAJHUX MpoOJeM, SKi MOTpeOyrTh MIMOOKOro aHalli3y Ta BIIINOBIIHUX
HIIIaTUB 1IOAO0 iX BUPIIIEHHSA. Tak, AOCIIIHUKUA OOIPYHTOBYIOTh, IO ,,0COOJIMBOT
yBaru notpeOye MUTaHHs rapMOHI3alii HAI[IOHAIBHOTO ()IHAHCOBOT'O 3aKOHOJJABCTBA 3
MDKHApOJAHUMHU CTaHJapTaMu Ta 3abe3rneueHHs eEeKTHBHOI B3aeMOil JepKaBHUX
IHCTUTYIIM 13 TMPHUBAaTHUM CEKTOpoM y cdepi ¢inancoBoi Oesmeku” [3, c. 190], 1
ChOT'0JIHi1, OCOOJIMBO T'OCTPO ,,JIEPE]1 JACP>KABOIO MOCTAE MpoOeMa 040 YHUKHEHHS
a00 YacTKOBOTO CITPOIICHHS HeraTUBHUX HACJIIKIB BiJ (h1HAHCOBOI riobdamzarii’ [2],
1 101aMO, TI10 ,,B YMOBAX 3pOCTar040i 1udpoBizailii Ta moranoiaeHHs rao0amizamitHux
nporieciB  (piHaHCOBa cHUCTeMa KpaiHW CTUKAEThCS 3 HOBUMH BHKJIHKAMU, SIKI
CTOCYIOThCSl KiOepOe3mneku, ¢iHaHCOBOI CTaOUIBHOCTI, €(PEKTUBHOCTI ICPIKABHOTO
pEryJIOBaHHS, PO3BUTKY (IHAHCOBUX TEXHOJIOTIH Ta 3a0e3MeueHHs MPO30pOCTi
eKOHOMIYHUX TporieciB” [3, ¢. 190].

[Ipu uboMy, OCHOBHMMHM NpoOIeMaMH, SKi TOTPEOYIOTh BUPIIICHHS BBAXKAEMO:
3MiHA €TUYHUX CTaHJApTIB y YMOBax MIBUJKOIO TEXHOJOTIYHOTO PO3BUTKY, IO
YCKJIQJTHIOE BCTAHOBJICHHSI OJTHO3HAYHUX €TUYHUX MPaBWI, OCKIJIbBKU TEXHOJIOTIYHI
HOBallll MIBHJAKO 3MIHIOIOTH (iHaHCOBHM mnaHamadT;, ro0amizalis CTUMYITOE
KOHKYPEHIIII0 Ta TOIIYK KOPOTKOCTPOKOBHX BHWIOJ, IO 3yMOBIIO€ MOPYIICHHS
€TUYHUX HOPM; PI3HOMAHITHICTh KYJBTYPHHUX I[IHHOCTEH 1 TPaauLIid y II100aIbHOMY
CEPENIOBHUIIll CTBOPIOE BHKJIMKHA 1010 (OPMyBaHHS €IMHUX ETUYHUX HOPM;
BIJICYTHICTh ITPO30PHUX MEXaH13MiB KOHTPOJIIO Ta BIAMOBIAAIBHOCTI; 3acTOocyBaHHs Al
y (iHAaHCOBOMY MpOCTOP1 aKTyaji3ye MNHUTAHHA IIOJ0 MPO30POCTI AJTOPUTMIB,
HECMpaBeUIMBUX PIllleHb, HEIUCKpPUMIHAI]; TiiobOamnizaiis 3000B’s3ye (piHAHCOBI
YCTAaHOBM BpaxOBYBAaTH IHTEPECH IIUPOKOTO KOJa CTEHKXOJJepiB (KIIIEHTIB,
PEryJsTOpIB, CYCHIJIbCTBA); PI3HOMAHITTS HOPMATHUBHUX BHMOT Yy PI3HHUX KpaiHax
CIpHsi€e HEY3rOJPKEHOCTI B €TUYHUX HOpPMax Ta MpaKTHKaxX. TakuMm YUHOM, JJIs
ycmimHoi TpancopMmaliii €TUYHUX HOPM Yy (PIHAHCOBUX YCTaHOBAX Yy KOHTEKCTI
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nupoBizallii Ta riobdanizaiii HeoOX1THO BpaXyBaTH MIBHUJIKI 3MIHH TEXHOJIOTTYHOTO
CEpEeNIOBHUINA, KYyJbTYPHY PI3HOMAHITHICTh, @ TAKOX PO3POOJISTH aJlalTUBHI, IPO30Pi
Ta BIANOBIJAIbHI €THUYHI CTAaHJAPTH, [0 BHMAara€ TICHOI CHIBOpami MK
perynsaropaMu, 013HECOM 1 CyCHiIbLCTBOM. T00TO, HEOOXiTHO BHUPIIIUTH HACTYIIHI
3aBJIJaHHSI: OHOBUTH €TUYHI HOPMU BIJIMOBIAHO /10 CyYaCHUX BUKJIUKIB; 3a0€3MEUUTH
IHTErpalilo €TUYHUX CTaHAApPTIB y LHU(PPOBI MPOIECH, TEXHOJIOTl Ta 1HHOBALIIi;
MIJBUIIUTH PIBEHb E€TUYHOI CBIJJOMOCTI Ta BIJAMOBIIAJILHOCTI CIIBPOOITHHUKIB;
pO3pOOUTH MEXaHI3MH MOHITOPUHTY Ta KOHTPOJIIO AOTPUMAHHA ETUYHUX HOPM;
CTBOPHUTH KYJIbTYpPY BIAKPUTOCTI Ta JIOBIPH, SIKA MIATPUMYE €TUYHY MOBEIIHKY Y
uudpoBomy mnpoctopi. Kpim Toro, ,,BakJIMBUM acrekToM HU@poBoi TpaHchopMmaiii
(GiHAaHCOBOI CHCTEMH € TaKOXX PETYJSITOpHI IHINIAaTUBH, $Ki MalTh Ha MeETI
3a0e3neynTy  KibepOe3meKy, 3axuCT TEPCOHANBHUX JaHUX 1 JOTPUMAHHS
MDKHAPOJHUX CTaHAAPTIB y cdepi ¢piHaHCOBUX TexHOooriin” [3].

[Ipu boMy CTpaTeriyHUMU HANPSIMU afanTallli eTUYHUX HOPM OpraHizaliiHoi
KyJbTYpH (PIHAHCOBMX YCTAHOB JI0 HOBUX peallii MatOTh OyTH: peBi3id Ta OHOBJICHHS
EeTUYHUX KOJEKCIB; (POPMYBaHHS E€TUYHOI KYJIbTypH 4Yepe3 HaBUaHHS Ta OCBITY,
CTBOPEHHS BHYTPIIIHIX MIaTGopM it 0OrOBOPEHHSI €TUYHUX JIUJIEM Ta KeHc-CTai;
IHTErpalisi eTMYHUX HOPM Yy HU(POBI MPOLECH Ta CUCTEMHU; MOHITOPUHI €TUYHOI
MOBEAIHKA Ta IMIBHJKOTO pearyBaHHS Ha MOPYIICHHS; 3MIIHCHHS KOPIIOPAaTHBHOL
BIJIOBIJAJIBHOCTI Ta JOBIpHM; CHIBOpals 3 MDKHAPOJHUMU Ta Tally3€BUMH
oprasizaiisiMu; BanYBaHH}I rI00aNbHUX CTAHIAPTIB 1 HOPMATHBIB, pPO3poOKa
MEXaH13MIB 3BOPOTHOTO 3B’SI3KY Ta BiAMOBiIalbHOCTI. [[1 3aBmaHHs Ta cTpaTeriyHi
HaANPSMH TOTIOMOXXYTh (DiIHAHCOBUM yCTaHOBaM 30€perTH BUCOKI €THYHI CTaHIapTH B
yMOBax IIBHJIKUX 3MiH, 3MILHUTH CBOKO pEMyTalllo, JOBIpYy KIIEHTIB Ta
BIJIMOBIIATBHICTD TIEPe CYCHUIBLCTBOM Y TJIO0QIBHOMY ITU(POBOMY ITPOCTOPI.
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Abstract. This paper provides a comprehensive analysis of the implementation
of blockchain technologies in financial institutions, focusing on the advantages, chal-
lenges, and limitations associated with this innovative technology. Utilizing a struc-
tured approach, the research explores the historical evolution of blockchain within the
financial sector. It critically reviews existing literature to identify and analyze the key
factors relevant to the adoption of blockchain in financial institutions. The literature
review offers an exploration of the potential benefits of blockchain in financial institu-
tions, emphasizing its capacity to enhance security and transparency in transactions,
reduce operational costs, and improve traceability.
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Blockchain technology can revolutionize various industry sectors by providing
inventive answers to long-standing issues, such as identity management, voting sys-
tems, intellectual property rights, and many other areas, indicating its flexibility and
possibility for extensive usage [1, p.22]. Within the financial services sector, block-
chain has opened the door to efficient cross-border payments, instant settlements, and
improved security using cryptographic techniques. Smart contracts, which are self-ex-
ecuting agreements encoded on the blockchain, hold the potential to transform contract
administration and automate business procedures across various sectors [2, p. 56]. Fur-
thermore, the utilization of blockchain offers potential ways to improve traceability,
origin authentication, and counterfeit identification, which would lead to increased op-
erational effectiveness and enhanced customer safety.

Fundamentally, blockchain is a decentralized ledger that functions as a system
for recording transactions [1, p.78]. It consists of a series of blocks that hold encrypted
transaction information and are connected in sequential order. Blockchain technology
comprises several fundamental characteristics [3, p. 5]. Firstly, decentralization em-
powers a network of distributed nodes, reducing reliance on a central authority. Sec-
ondly, cryptographic security ensures that the data stored on the blockchain is resistant
to tampering and remains secure. Immutability guarantees that once data is added to
the blockchain, it cannot be altered, providing a trustworthy transaction record [2, p.
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88]. Consensus mechanisms facilitate agreement among nodes on the state of the
blockchain, ensuring accuracy and validity. Additionally, transparency enables anyone
to review the contents of the blockchain, promoting openness. Anonymity provides
users with privacy, as transactions are not inherently tied to their identities. Finally,
smart contracts enable self-executing contracts with the terms of the agreement directly
encoded, automating processes and enhancing efficiency.

The history of blockchain can be traced back to the early 1990s when the concept
of'a"secure chain of blocks" was first proposed by Stuart Haber and W. Scott Stornetta,
two researchers who were looking for a way to timestamp digital documents to prevent
tampering [3, p. 109]. However, it wasn't until the publication of the Bitcoin whitepaper
in 2008 by an elusive person or group of people under the pseudonym Satoshi Naka-
moto that blockchain technology gained attention.

Bitcoin, the first cryptocurrency to use blockchain technology, was created to
provide a decentralized digital currency that could be used for peer-to-peer transactions
without the need for intermediaries like banks or governments [2, p. 222]. The block-
chain was the key innovation that made this possible, as it allowed for a transparent
and secure record of all transactions that could be verified by anyone.

Since then, the potential of blockchain technology has been recognized in a va-
riety of industries beyond finance. From supply chain management to healthcare to
voting systems, blockchain has been heralded as a solution for increasing transparency,
security, and efficiency. Startups and established companies alike have been experi-
menting with blockchain applications, leading to a surge in investment and innovation
in the space [1, p.310]. The key points of blockchain development in the financial in-
dustry can be illustrated in Fig. 1.

[ o
Bitcoin whitepaper pub- Overstock became first major
lished by Satoshi Naka- retailer to accept bitcoin as pay-
moto. ment.
N - o\ — U
-O % O |
2021 @ 2023 @
Ethereum launched, enabling smart CME Group launched bitcoin fu-
contracts on blockchain. tures trading.

Fig. 1. The key milestones in blockchain development

Blockchain technologies are currently being implemented in the banking and
insurance sectors, revolutionizing traditional processes by enabling secure, transparent,
and efficient transactions, smart contracts, and decentralized digital ledgers to enhance
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the security, integrity, and traceability of financial and insurance-related data and op-
erations [2, p.44]. By using blockchain for payment processing, banks can streamline
and accelerate cross-border transactions, reducing the time and cost involved in tradi-
tional methods [3, p.107]. With blockchain, payments can be executed in real-time,
eliminating the need for intermediaries and reducing the risk of fraud and errors [2, p.
19]. Moreover, the immutable nature of blockchain ensures that transaction records are
secure and cannot be tampered with, providing an added layer of security for both
banks and their customers.

Blockchain has the potential to revolutionize trade finance by simplifying and
automating the process of trade documentation and financing. By utilizing smart con-
tracts on a blockchain network, banks can securely and efficiently manage trade trans-
actions, reducing the time and cost associated with manual paperwork and mitigating
the risk of fraud. This not only benefits banks by streamlining their operations but also
provides a more efficient and transparent experience for traders and exporters.

In addition to its practical applications, blockchain has also sparked ideological
debates about the nature of decentralization, privacy, and trust. Some see blockchain
as a way to empower individuals by taking power away from centralized institutions,
while others are wary of the potential for abuse and lack of accountability in a decen-
tralized system.

Despite the hype and excitement surrounding blockchain, the technology is still
in its early stages, and many challenges remain to be solved. Scalability, interoperabil-
ity, and regulatory issues are just a few of the obstacles that need to be addressed before
blockchain can reach its full potential.
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Annotation. In modern market conditions, derivatives trading is quite often as-

sociated with an organized form of trading in commodity and financial assets, which
is concentrated in the world’s leading financial or logistics centers. Exchange trading
in derivatives considered as an economic category that describes the creation and
maintenance of organizational and legal relations of buying and selling derivatives on
commodity and stock exchanges standardized assets with the mediation of professional
participants — brokers and sub-brokers.
Exchange trading in derivatives can be considered as an effective tool for creating
competitive conditions for the functioning of business entities. The main feature of de-
rivatives exchange trading is to ensure market principles of pricing and forecasting
price conditions. Exchange-traded derivatives can be considered as an effective tool
for forming competitive market conditions.

Keywords: derivatives, organized commodity market, commodity exchange,
stock exchange, financial assets.

Globalization and instability of world commodity and financial markets have
caused increased in exchange-traded derivatives. The volume of exchange-traded de-
rivatives on international commodity and stock exchanges has increased in recent years
by more than 60 %.

The main feature of derivatives exchange trading is to ensure market principles
of pricing and forecasting price conditions. Derivatives are standardized contracts that
express their value through changes in the price of the underlying assets. Exchange-
traded derivatives are concluded between buyers and sellers during exchange trading.
In modern conditions, there is exchange-traded trading of financial derivatives and
over-the-counter trading of financial assets [1-2].

Derivative contracts concluded on commodity and stock exchanges can be ef-
fectively used during trading on exchanges in standardized lots of commodity assets.
Exchange prices for derivatives are formed as indicators of price fluctuations of pur-
chase and sale orders submitted on the exchange [1-2].

Organized trading allows market participants to receive and redistribute invest-
ment capital based on ensuring the protection of buyers and sellers on international
exchanges based on established rules of exchange trading [1-2].

Exchange trading is based on systematic transformational changes throughout
the world. The existence of historically formed international exchange trading centers
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has provided additional conditions for the use of innovative exchange instruments and
innovative derivatives trading technologies

The strengthening of international competition in the context of globalization
has created additional opportunities for commodity and stock exchanges to become
leading price centers and gradually integrate into intercontinental electronic exchange
platforms.

Derivatives trading originated in world centers of trade and financial settlements
and 1is characterized by the liquidity of organize trade in goods and financial exchange
assets [1-2].

Historically, the first derivatives trading arose in organized markets for agricul-
tural products. Initially, trade included the supply of physical assets with existing de-
livery, later trade was carried out mainly with futures and options on commodity and
financial assets [1-2].

Openness and transparency of derivatives exchange trading are the basis for cre-
ating the necessary conditions for the formation of competitive advantages. Open ac-
cess of market participants to derivatives quotes has led to an increase in the role of
exchange trading, covering new countries and continents [1-2].

In order to comply with the rules of derivatives trading, participants must work
with stock brokers who provide them with information and analytical support. Deriva-
tives exchange trading has undergone a long process of transformation and can be con-
sidered as a component form of organized trade, built on historical patterns, social
principles and economic relationships between market participants [1-2].

Organized trade is now possible in the presence of vertically structured connec-
tions between organized markets and physical asset markets or spot markets. The latter
have operating for thousands of years and have gradually transformed from simple
commodity markets into electronic exchange platforms.

This form of wholesale trade is an organized form of trade and is characterized
by certain features in a market economy. It is the presence of highly developed ex-
change trade that can indicate the maturity of a market economy and the presence of
market relations between exchange and OTC participants [1-2].

Derivatives exchange trading ensures interaction between market participants
and, as a result, forms a balance between demand and supply at a given moment, which
is reflected in the equilibrium price.

In modern conditions, derivatives exchange trading contributes to the economic
growth of business entities due to its functional purpose. Trading on commodity and
stock exchanges ensures the performance of the following functions [1-2]:

- formation of competitive prices for goods and financial assets;

- minimization of price risks;

- accumulation and redistribution of investment capital;

- price forecasting;

- providing opportunities for investing in derivatives.

Based on the above, derivatives exchange trading is an important link in the eco-
nomic activity of market participants. It indicates that it is organized markets that
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ensure full satisfaction of buyer’s requirements. Thus, commodity exchanges are “buy-
ers’ market”, because satisfying the demand of participants there comes first.

Showing significant attention to buyers creates additional competition between
sellers and provides competitive advantages for all market participants in the final case.

Modern trading on exchanges is a well-known form of competitive market. It
should be noted that exchange trading is an expression in the economic theory of pure
competition. Economic freedom also requires the presence of a private form of owner-
ship of market participants in the economic system. Competition can only occur under
conditions when there is an environment that can be characterized as a “buyers’ mar-
ket”. Producers, looking for mechanisms to increase the level of satisfaction of existing
needs, are guided not by their own interests, but by the interests of buyers through
qualitative indicators.

It should be noted that modern exchange trading is the result of the global inte-
gration of organized markets of the national level into a single global electronic net-
work, where all business entities can choose competitive exchange assets.

Global stability in modern conditions is a desirable effect for participants in or-
ganized commodity or financial markets who seek to balance all market factors. Inte-
gration processes provide increased competition between business entities. New con-
ditions are being formed that contribute to the intensification of existing efforts by
market participants to use innovative tools to increase their competitive advantages.
Therefore, modern derivatives exchange trading can become an effective market mech-
anism for organized trade and ensure the systematic development of the country's econ-
omy [1-2].

The globalization of modern economic processes and international stock trading
has simultaneously accelerated integration processes at the domestic and international
levels. As a result, a significant number of stock trading participants have the oppor-
tunity to participate in integrated and accessible electronic stock trading regardless of
the location of business
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ENSURING THE FINANCIAL SECURITY OF THE STATE IN WARTIME:
FOREIGN EXCHANGE AND DEBT ASPECTS

The study investigates the interplay of international liquidity and financial secu-
rity in the context of ongoing war in Ukraine, focusing on the impact of reserve assets,
commodity exports, and military events. Employing an Autoregressive Distributed Lag
(ARDL) model, the research examines the impact of mentioned factors on Ukraine’s
sovereign Eurobond yield spread, a proxy for external market perceptions of financial
security. Robust findings confirm a stable cointegrating relationship, demonstrating
the Ukrainian central bank’s ability to maintain control over liquidity. Increased re-
serves significantly reduce borrowing costs, counteracting the adverse effects of mili-
tary escalation, while the influence of exports varies. The study’s theoretical contribu-
tions enhance understanding of financial resilience of a state in conflict settings. Prac-
tically, it provides evidence-based strategies for central banks in war-affected nations
to optimise foreign liquidity management and secure financial systems, with implica-
tions for policy design in non-economic crises.

Keywords: financial security; international liquidity,; reserve assets; sovereign
spread; war.

A state’s capacity to meet obligations promptly is a key indicator of economic
strength. Crises, whether economic or otherwise, disrupt trade flows and shift public
spending, straining the balance of payments. Strategies to stabilise foreign currency
flows are thus critical. Insufficient reserves may trigger currency devaluation and re-
stricted market access, undermining financial security during conflicts. Amid
Ukraine’s ongoing military aggression, financial security depends on sustaining inter-
national liquidity through optimised resource use, debt restructuring, and effective for-
eign exchange oversight. Liquidity, typically a routine policy goal, becomes a priority
in crises, underscoring its theoretical and practical significance.

In contemporary scientific discourse, international liquidity is evaluated for its
resilience to global capital shocks and the efficacy of foreign exchange reserve man-
agement. The coronavirus pandemic highlighted challenges in maintaining liquidity
when global capital markets are constrained. Access to U.S. Federal Reserve lending
facilities enabled some countries to stabilise liquidity swiftly [1], though others relied
on reserve assets due to uncertainties in external financing. Foreign exchange reserves
are critical for mitigating external shocks, particularly in economies with underdevel-
oped financial systems [2], but their accumulation incurs significant costs, necessitat-
ing stronger national financial institutions. Empirical evidence suggests reserves above
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17% of GDP bolster trade shock resilience in European and Central Asian nations [3].
However, the impact of liquidity indicators — such as reserves, external debt, and for-
eign exchange turnover — on state financial security during existential crises remains
underexplored, warranting further research.

Unprovoked military aggression against Ukraine, ongoing for more than three
years, has challenged numerous theoretical developments in monetary policy. This
study is driven by the need to address a critical question: to what extent does the central
bank of a nation enduring frequent attacks and partial occupation maintain control over
international liquidity? A significant obstacle in this investigation is the scarcity of
empirical data, resulting from both the relatively brief duration of the conflict and the
periodicity of certain variables. Nonetheless, by employing the largest practicable sam-
ple, it is managed to draw sufficiently robust conclusions.

This study seeks to examine the short-term and long-term effects of military con-
flict, reserve assets, and the principal exports of a belligerent nation (Ukraine) on its
international liquidity, as perceived by external capital markets. The yield spread on
Ukraine’s long-term sovereign Eurobonds was chosen as a measure of this external
perception. Grains and oilseeds, identified as the primary export commodities (by for-
eign exchange revenue), emerged as a central focus of the military conflict, particularly
during the war’s initial year. To evaluate this hypothesis, an Autoregressive Distributed
Lag (ARDL) model was formulated, a Bounds Test was performed, and the variable
coefficients were estimated and analysed in both the error correction and cointegration
forms of the model.

Thus, the model was estimated using data from October 2021 to July 2024. The
current level of the sovereign spread depends on its value in the previous period, the
current values of the number of military events and the volume of gross reserve assets
of the NBU, and both the current and lagged values of the physical volume of grain
exports. The model is characterized by an adjusted R-squared of 0.899, a standard error
of regression of 414.835, an F-statistic of 59.452 (p = 0.000), and a Durbin-Watson
statistic of 2.355. The modeling results exhibit sufficient reliability characteristics to
support their subsequent economic interpretation.

The empirically confirmed presence of a stable long-term cointegrating relation-
ship between the sovereign spread and the selected factors suggests that, despite the
unprecedented challenges posed by russia’s full-scale invasion of Ukraine, the coun-
try’s central bank has retained a degree of control over international liquidity. This
finding provides a definitive answer to the question that motivated this study. The di-
rect and significant impact of the intensity of military actions (measured by the number
of military events) on Ukraine’s sovereign bond spread, both in the short and long term.
It was established that an escalation in military activity directly undermines external
markets’ confidence in Ukraine’s financial security, elevating perceived country risk
and the cost of external borrowing. The findings provide compelling evidence support-
ing the validity of hypothesis through a negative relationship between gross reserve
assets and the sovereign spread, observed in both the short and long term. Despite a
seemingly amorphous correlation between these indicators, when interacting with
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other factors, an increase in reserves by $1 billion can reduce the spread by approxi-
mately 55 bps in the short term and 143 bps in the long term. This effect underscores
the role of reserves as a buffer against external shocks, enhancing external markets’
confidence in Ukraine’s ability to meet its obligations even amid heightened uncer-
tainty. Although a short-term increase in exports reduces the spread (without statistical
significance), the lagged effect turns positive (significant at the 10% level), while the
long-term coefficient lacks both significance and alignment with the expected direc-
tion. This alternation of signs may be attributed to the ARDL model’s mechanics,
which distribute a variable’s overall influence between its level and lag.

This study’s theoretical significance transcends Ukraine, identifying patterns
that enhance understanding of monetary policy’s impact on external perceptions of a
nation’s economic potential amid sustained military conflict. Practically, it provides
central banks in war-affected countries with evidence-based strategies for managing
international liquidity via reserve accumulation, mitigating adverse market perceptions
and reducing borrowing costs. The positive effect of reserve assets on bond spreads
offsets the negative impact of military actions, aiding strategic resource planning. The
variable influence of commodity exports underscores the need to diversify foreign cur-
rency sources and stabilise logistics during crises, a critical insight for Ukraine. These
findings could guide monetary policy and financial security strategies in nations facing
similar non-economic shocks.

References:

1. Goldberg, L., Ravazzolo, F. The Fed's International Dollar Liquidity Facilities: New Evi-
dence on Effects. Federal Reserve Bank of New York Staff Reports. 2021. Ne 997. URL:
https://surl.li/zvjits.

2. Gislén, M., Hansson, 1., Melander, O. Dollar liquidity from the Federal Reserve to other
central banks. Sveriges Riksbank Economic Review. 2021. Ne 1. URL: https://surl.gd/khkphi.

3. Aizenman, J., Ho, S.-Y., Huynh, L. D. T., Saadaoui, J., Uddin, G. S. Real Exchange Rate
and International Reserves in the Era of Financial Integration. Journal of International Money and
Finance. 2024. Vol. 141. URL: https://surl.gd/lhchhu.

101



1X International Scientific and Practical Conference « Ukraine, Bulgaria, EU: economic, financial, technical and social development
trendsy

I'yxkasina L.B.,

K.€.H., JIOLIEHT,

[IBH3 «EBporelicbkuii yHIBEPCUTETY,
VYkpaina

ORCID ID 0000-0002-9190-0084

BITPOBA/I’KEHHAA 3EJIEHUX ®ITHAHCIB AK IHCTPYMEHTY CTA-
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Anomauia. B pobomi o6rpynmosano akmyanvHicms 00CHIONCEHHs npooiema-
MUK 3e1eHux Qinancis K incmpymenmy cmano2o pozeumky. Cucmemamuzosano ma
0XapaKmepu308aHoO OCHOBHI (DIHAHCOBI IHCMPYMEHMU 3e/leH020 iH8ecmy8anHs. /]oge-
0eHo, wo 3elleHi IHaHCU CHpUsAIoMb CMBOPEHHI0 QIHaAHCO80 cmabiNbHOI ma eKo-
JI02IYHO 8i0N0BIOANLHOI eKOHOMIKU MauOymHb020. BusHaueno wnsaxu 6npoeaodicenHs
3e/leHUX QIHAHCI8 K IHCMPYMeHm)y cmano2o po3eumKy 0 Oi3HeC) .

Kniouosi cnoea: seneni inancu, cmanuii pozsumox, ESG-ineecmuyii, ¢inan-
CO8I IHCMpPYMEHMU.

VY cyuyacHoMy ri00aii30BaHOMY CBITI, 110 NepeOyBae y CTaHi CTPYKTYpPHOI
TpaHchopmallii, KOHUEILIS CTAJIOro PO3BUTKY CTalla JIOMIHYIOUYOIO MapagurMoro, sika
BHU3HAYa€ HOBY JIOT1KY (PYHKIIIOHYBaHHS €KOHOMIYHUX CHCTEM. 3 OIVISIIY Ha KiliMa-
THUYHI 3arpo3u, €KOJIOT1YHE BUCHAKEHHSI, 3pOCTaHHS COLIAIbHOT HEPIBHOCTI Ta KPU3Y
JOBIPH 10 IHCTUTYIIIH, epe1 613HECOM, JepKaBOI0 Ta CyCH1JILCTBOM MOCTA€ HarajabHa
noTpedba MepeoCMUCIICHHSI MOJEIe €KOHOMIYHOI MOBEMIHKU. Y I[bOMY KOHTEKCTI
ESG-iuBecTuilii HaOyBarOTh CTPATETIYHOTO 3HAUYCHHS SIK IHCTPYMEHT (hOpMYBaHHS HO-
BOI, BIAMOBIJAJILHOI Ta CTIMKOI €KOHOMIKH.

Kowmmanii, mo BrnpoBamkyoTh ESG-migxonu, JeMOHCTPYIOTH Kpally ajar-
THUBHICTh JI0 PU3HKIB, 3MIIHIOIOTH CBiil IMIJI)K 1 CTalOTh MPUBAOJIMBIIIAMHU JIJIs 1HBE-
CTOpIB, CIIOKMBAYIB 1 IpaIliBHUKIB. BogHOYac HOCB1A MPOBIAHUX KpaiH JOBOAUTH, 110
ESG-opienToBani koMmaHii MaloTh BUIILY peHTa0EIbHICTh, HUKYUNA PIBEHb BOJATUIIb-
HOCTI MPUOYTKY Ta CUJIBHILITY PUHKOBY MO3HULIIIO B JOBIOCTPOKOBIH MEPCIEKTHUBI.

Jns Ykpainu, sika nepeOyBae y (a3l mMacmTaOHOI COLIAIbHO-€KOHOMIYHOT
TpaHchopmarii, ESG-iHTerpaiisi € yHIKaJlbHOI MOXIJIMBICTIO MOJEPHI3ZYBaTU €KO-
HOMIKY Ha OCHOBI IIPUHIIUITIB 3€JIEHO1, COI[1aJIbHO OPIEHTOBAHOI Ta IU(POBOI TpaHC-
¢dopmarii. PozButok ESG-1H(ppacTpykTypu — 1€ HE JHIlIe Tpo AOCTYH 10 "3eneHux"
(1HaHCIB UM IHCTUTYLIHHOT MATPUMKH 3 00Ky €C, ane il mpo sIKICHO HOBUW PIBEHb
KOPIHOPATUBHOI'O YIPABIIHHS, IPO30POCTI Ta MiA3BITHOCTI. DOpMyBaHHS CHIPUATIH-
BOT'0 PETYISATOPHOTO CEPEeOBHINA, 3alPOBaHKEHHS HE(IHAHCOBOI 3BITHOCTI, PO3BH-
ToK ESG-peiTHHTIB 1 HaBYaIbHUX MPOTpaM — Ii€ Ti KPOKH, sIKI MatOTh OyTH 3/11HCHEH1
BXKE€ CHOTOIHI.

Kommnonentamu 3eneHux (hiHaHCIB €:

- 3eJsieH1 obuiraii — 60propi IHCTPYMEHTH, JOXOJAM BiJl SIKUX CIPSIMOBYIOTHCS
Ha (IHAHCYBaHHS €KOJIOTTYHUX MIPOEKTIB;
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- 3eJIeH1 KpeUTH — 0AHKIBCHKI MMO3UKH 3 MIJILIOBUMH YMOBAMHU JIJISl €KOJIOT1YHO
OpPIEHTOBAHUX MIAIPHUEMCTB;

- (oHaM cTanoro iHBECTYBaHHS — IHCTUTYIII1, IO 1HBECTYIOTh KaIiTall y KOM-
naHii, sK1 BianoBimaroTh kpurtepisiMm ESG (ekosoris, colianbHa BiAMOBIIAIbHICTD,
yHOPaBIIIHHS);

- KJIIMaTUYHE CTPaxyBaHHS — IHCTPYMEHT ISl 3MEHIUEHHS (PIHAHCOBUX pH-
3UKIB, TOB’SI3aHUX 13 KIIIMAaTUYHUMU KaTacTpodhaMu.

3esieHl piHAHCU BUKOHYIOTh JEK1UJIbKA KIIOUOBUX (PYHKIIIN:

- IHBECTHLIMHY — 3aJIy4€HHsI KaIliTajdy B €KOJIOT14HI 1HIL[1aTUBY;

- peryiasiTopHy — (popMyBaHHsI CTUMYJIIB AJid Oi3HECY 11010 JOTPUMAHHS €KO-
JIOTIYHUX CTAaHJIapTIB;

- 1HHOBAIlIMHY — MIATPUMKA HOBUX TEXHOJOTIHA y cdepl eHepreTHKu, TpaHC-
MOPTY, CUTBCHKOTO TOCIIOAAPCTBA TOIIO;

- COIlaJbHYy — CIIPUSHHS M1JBUILEHHIO SIKOCT1 JKUTTS Ta PO3BUTKY 3€JIEHUX PO-
6ounx Micp [1].

V¥ xontekcti Lineit cranoro po3Butky (SDGs), 3atBepmxenux OOH y 2015
potii, 3ej1eH1 PIHAHCHU € KIIOYOBUM THCTPYMEHTOM JOCATHEHHS TaKUX IIJICH, SK:

SDG 7 — JlocTyriHa Ta 4KMcTa €HEpris;

SDG 9 — InnHoBartii Ta iHQpacTPyKTypa;

SDG 11 — Crani micTa Ta rpoMajiu;

SDG 13 — bopotbs06a 31 3MiHOIO KiTiMaTy [2].

3okpema, 3rigHo 3 ganumu Climate Bonds Initiative, oOcar puHKY 3eleHUX
oOmirariii y 2023 poi nepeButuB $1 TpiH, 10 CBITYUTH PO CTPIMKE 3pOCTAHHS T10-
MUATY HA €KOJIOT1YHO BiAMOBIAabH1 1HBeCTHUIi [3]. TakuM ynHOM, BiIOYBa€THCS CH-
HEPrist MIX JIep>KaBHUMU MpOTrpaMaMu JieKapOOoHi3allii, KOPIOPATUBHOIO COIIAILHOIO
BIJIMOBIJAIBHICTIO T4 aKTUBHICTIO (DIHAHCOBOTO CEKTOPY.

VY KOHTEKCTI 00anbHOI TEHJEHIIIT 0 CTajJoro pOo3BUTKY YKpaiHa aKkTUBHO
apantye npunuunu ESG (Environmental, Social, Governance) y ¢pinaHCOBY Ta KOpIIO-
patuBHy mnpakTuky. Exocuctema ESG-dinanciB nepebyBae Ha etami ¢opMyBaHHS,
X04a BXKE€ OKPECIEHO OCHOBHI 1IHCTUTYILIHHI Ta 3aKOHO/1aBY1 BekTOpH. HationanbHuit
O0aHk YKpaiHu po3poOUB CTpaTerito po3BUTKY (DIHAHCOBOIO CEKTOPY YKpaiHU IIOA0
iHTerpamii crayjoro (QiHaHcyBaHHA y (DIHAHCOBY CHUCTEMY, aKICHTYIOUM YyBary Ha
KJIIMaTUYHUX PU3UKaX, HE(IHAHCOBIN 3BITHOCTI Ta MPO30POCTI OAHKIBCHKOI CUCTEMU
[4].

[Ipore, noBHowIHHA ekocucTeMa ESG-dinanciB B YkpaiHi 1ie He ckianacs. bpa-
KY€ yCTaJI€HUX CTaHJapTiB He(1HAHCOBOI 3BITHOCTI, a 1HTErpailisi eKOJOTTYHUX KPH-
TepliB Y KPEIUTHY Ta 1HBECTHUIIHHY MOMITHUKY OaHKIB € TOYKOBOK. Takox BapTo 3a-
YBaXXHUTH, IO JOCTYI JI0 «3€JIEHOTO KamiTaly» 4acTo OOMEeXEeHHH JJIsl MaJloro 1 ce-
penHboro Oi3Hecy yepe3 BUCOKI BUMOTH JI0 IPOEKTHOI JOKYMEHTAIlll Ta HecTauy J10-
CBIly YIPaBJIiHHS CTAIUMU MPOEKTAMHU.

VYKpalHChKUN KOPHOpaTHUBHHUM CEKTOp Mae cyTTeBHil moreHmian go ESG-
koHBepcii. Cepen GpakTopis, 110 CIPUSIIOTH LILOMY IIPOLECY — OPiEHTALlisl HA €KCIIOPTHI
punku, 30kpema €C, ne ESG-BuUMoOru cTaroTh CTaHAApTOM; BUCOKA 3aJICKHICTH BiJl
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MPUPOJTHUX PECYPCIB, 110 CTUMYJIIOE MOITYK eHeproeeKTUBHUX PIIIECHB; a TAKOXK 3a-
TOCTPEHHS COIliabHOI BIAMOBIIAILHOCTI KOMIIAH1H Y BOEHHHM TEPiO/I.

[Ilogo HampsMKiB BIOPOBAKEHHS 3€JI€HUX (DIHAHCIB SK 1HCTPYMEHTY CTajoro
PO3BUTKY U1 O13HECY JOIIBHO:

- BukopuctoByBaTu ESG-cTparerii sk 4acTUHY KOPHNOPATUBHOI KYJbTYpH Ta
JIOBIOCTPOKOBOTO TUITAHYBaHHS,

- TIEPEeOpIEHTYBATHUCS Ha CTaJll JAHIIOTH MMOCTa4aHHs, JeKapOOHi3aIlito BUPOO-
HUILITBA Ta IMdposizaniro ynpaiainaia ESG-gannmu;

- AKTHUBHO pO3p0o0JiATU HEDIHAHCOBY 3BITHICTh 3T1IHO 3 MI)KHAPOJIHUMHU CTaH-
naptamu (GRI, SASB, TCFD), miaBuiiytouu npo30opicTh TisIILHOCTI.

VYkpaina Mae 3HauyHui noteHuian 1 po3Butky ESG-¢dinancyBanus, npote no-
TpeOy€e CUCTEMHUX 3MiH:

- po3BuTok ESG-peWTUHTIB Ta areHIii, 3JaTHUX 3a0€3MeUUTH He3alIeKHY
OIIHKY JISUTBHOCT1 YKPATHChKUX KOMITaH1H 3 MO3UIIIT CTAJIOTO PO3BUTKY.

- 1HCTUTYLl1MHA OIATPUMKA 3 OOKY AepkaBu y (opmi 3esieHnx O0aHKiB, (POH/IIB
nekapOoHi3allii, IEHTPIB CTajJoro Oi3Hecy.

- OCBITHI IIporpamMu Ta cepTudikaiis Iy yupaBiIiHIiB, (1HAHCUCTIB Ta ayIu-
TopiB y chepi ESG-kommnereHiriii.

- iaTerpamis ESG-npuHIUITIB y Aep:kaBHI 3aKyIiBJI1 Ta TEHACPH, 1110 I03BOJIUTH
CTUMYJIIOBATH O13HEC JI0 BIAMOBIIAILHOCTI Ha BCIX PIBHSX.

OTxe, yCBIIOMJICHE U TIOCIIIOBHE BIIpoBaskKeHHS ESG-miaxoaiB € rapaHTiero
TOTO, L0 €KOHOMIKa YKpaiHM pO3BUBATUMETHCS Y TapPMOHII 3 JOBKLUISIM, CYyCHIb-
CTBOM 1 I100aJbHUMHU TpEHAaMH, 3a0e3Meuylouu He Julle npulOyTok, a ¥ CTiike,
1HKJTFO3UBHE 3POCTAHHSI.
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Oxaii B.B.,

31100yBay BHINOI OCBITH MEPIIOTo (6aKamaBpChbKOTO) piBHS,
Jlep>xaBHUI MOJATKOBHUI YHIBEPCHUTET,

VYkpaina

AHAJII3 PO3BUTKY ®IHAHCOBUX TEXHOJIOI'IA B YKPAIHI

Anomauia. Jlocniodxceno cyuactuuil cman ma nepcnekmueu po3eumxy Qinmex-
cekmopy 8 Ykpaini, ocobnueo 6 konmekcmi yughposoi mpancgopmayii ma UKIUKIE
soennozo uacy. lIpoananizo8ano nokazHuKu 8iMm4u3HAH020 Qinmex-puHKy CMmaHom Ha
2021, 2023 ma 2024 poku, tioco cmpykmypy 3a cghepamu OiiibHOCMI ma KI0Y08i
nepesazu onsa cnoxcueadie. Okpemy yeazcy npuodileHo npobnemi Kibepzazpo3 y
Qinancosiii cghepi ma obrpyHmosano Heobxionicmov iHgecmuyiil y Kibepbesneky 0
3axucmy Qinancosoi ingpacmpykmypu, MiHimizayii 30umxis, niompumKu iHHO8aYIU
ma po3eumkKy puHKy Kibepoesnexku ¢ Yxpaini.

Kniwwuosi cnoea: yugpposizayia, ginancosi mexnonozii, iokpumuii OaHKiHe,
Kibep3aepo3su, Kibepbesneka, inancosuii cexkmop, ineecmuyii.

Po3BuTOK (iHaHCOBUX TEXHOJIOTH (Ham — QiHTeX) B YKpaiHi 3yMOBJICHUUN
iXHBOIO KJIIOUOBOIO poJull0 B 1UdpoBiil Tpanchopmallii (piHAHCOBOTO CEKTOPY,
0COOJIMBO B yMOBaX BOEHHHMX BHKJIMKIB, 110 BUMarae riiMOOKOIro aHalli3y PUHKOBHX
TEHJEHU1NA Ta MoTped y MOCWICHHI Ki0epOe3neku sl CTaOUIbHOCTI Ta MOJANBIIOTO
1HHOBAI[IHHOT'O PO3BUTKY.

Baxxnusicts nudposizaiii 6aratbox mporieciB B YKpaiHi 3yMOBJIEHa III€ i 4ac
nangemii COVID-19. [dimxuranizaiii 1 cupoieHHs (piHaHCOBUX IOCIYT CTald HE
BUKJIFOUEHHSIM, a OJHHUM 3 MPIOPUTETHUX 3aBAaHb. 3 MOYATKOM MOBHOMACIITaOHOTO
BTOPTrHEHHA poOcCii Ha TepeHu YKpaiHnu poib IudpoBizallii TIIbKA 3pocTae. 30KpemMa
HiJABUILYETHCSI BArOMICTh MUTTEBUX IJIATEXKIB B PEKUMI peasibHOro yacy — Instant
Payments a6o Fast Payments. MuTTeBi miatexi BUCTYNMAlOTh OJHUM 3 IHCTPYMEHTIB
¢dbiHaHCOBUX TexHOJIOT1H. DIHAHCOBI TeXHOJIOTIi 200 (PiHTEX ABIAIOTH COO0I0 CETMEHT
PUHKY, J€ AIIOTh KOMIIaHli, [0 TEPETHHAIOTh CEKTOp HaJaHHA TPaauliiHUX
(iHAHCOBHX TOCTYT, SIKI HAAAIOTHCS TPAAUIIMHUMH (IHAHCOBUMHU OpraHi3allisiMu,
TakKUMU AK OaHKH, Ta cdepy AISUTBHOCTI IHHOBAIITHUX KOMIIaHIH, 10 3MIHIOIOTh
CYTHICTh (PIHAHCOBUX IMOCEPEIHUIIBKUX IMOCITYT 3a JOTIOMOTOK) HOBUX CYYacCHUX
TEXHOJIOT'1H, 30KpeMa Nepexo s 1uu Ha XMapHi miatdopmu [1].

OpHa 3 BaXJIMBHX 33/1a4 Ha MOTOYHMM PIK — 1€ MPHUILIBUICHHS 3apaxyBaHHs
KOIITIB HA PaXyHKHM YYaCHHUKIB CUCTEMH €JIEKTPOHHUX IUIATEXIB 3 OJHIET FTOJUHU 10
JIECSITH CEKYH/I, HaJI SIKOIO MPAILIIOE 3apa3 YKpaiHChKui (DiHTeX, ajpke ii BIPOBaHKCHHS
B IO JTO3BOJUTH IMJABUIIUTH IIBUAKICTH 1 ONMEPATHBHICTH poOOTH Oi3HECY, IO €
JOCUTH BAXKJIMBUM [l BITHOBJICHHS Y KpaiHU.

BaxnuBum 3aBHaHHSIM yKpaiHCHKOro (iHTEXY € 1 BIPOBAKEHHS HOBHX
¢dinancoBux TexHoJyorid. TyT ykpaiHI OYIKYIOTh 3allyCK CHCTEMH BIIKPUTOTO
OaHKIHTY, 0 JACTh O1IbIIe MOXKIUBOCTEH /1 (PIHAHCOBUX 1HHOBAIIIH.
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Cranom Ha kiHens 2024 pik, ykpaiHChbKe (PIHTEX CepeIOBUIIE HANIYYy€e OIM3bKO
260 xommnaHii Ha PUHKY, 3 SAKUX TPETHUHA BXKE MPOUIILIA TOUYKY OE330MTKOBOCTI, a
MOJIOBUHA TIpAIlO€ Ha MDKHApoAHOMY puHKY. CroaM BIIHOCATHCS Taki BiJIOMI
KOMIIaHii, 110 mpaiwioTh B YkpaiHi, ak: EasyPay, NovaPay, city24, Portmone,
Moneyveo, hotline.finance, Opendatabot, YouControl, Mindin Ta ®inrex [Hcaiiaep.

Maifixxe Bci chepu HAIIOTO KUTTSA MAIOTh 3B'SI30K 3 ((IHAHCOBUMU TEXHOJIOTISIMH:
e IMIaTeXl 3a MOKYNKHU, OCBITY, MEAUIMHY, TOLIO; I'POIIOBI NEpPEeKa3u 3 KapTKU Ha
KapTKy UM Ha paXyHOK 3a TOBAapH YU MOCIYI'H; HEOOAHKH (TOOTO OaHKH, 1110 HE MAalOTh
($13MYHMX BIIIEHB, HAPUKIIA, monobank).

3rilHO 3 ONMUTYBaHHSM, fKE€ MpoBeda «YKpaiHCcbka acowiamia (QIHTEX Ta
IHHOBalIMHUX KOMIIaH1i», MOKHA CTBEP/KYBAaTH, 10 32 OCTaHHI 4 POKH TE€XHOJIOT1]
Ta 1HPPACTPYKTypa Mociaae nepiie Micie 3a cheporo aisuibHOCTI. 3a 2024 pik Takux
KOMIIaHiii 3pocio Ha 12%, B mopiBHaHHI 3 2023 pokom [2].

TexHnomnoriyHa iHPpacTpykTypa — 1€ CYKYMHICTh 1H()OpMAIIHHUX PecypcCiB i
TEXHOJIOT'1H, MPOrpaMHOro Ta anapaTHOro 3a0e3MEeYeHHs, MEPEKEBUX KOMIIOHEHTIB,
HOCIIB JJaHUX 1 CEPBICIB Opraxizaiiii, siki 3a0€3Me4Yyr0Th EKCIUTyaTallil0 Ta YIIPaBIIIHHS
IT- cepenoBumem kommanii [3]. ToOTo il ronoBHE 3aBHaHHA — L€ 3a0e3NevyyBaTu
Oe3neuny 1 Oe3mepebiliHy poOOTy cepBiciB, 3aiimMaTucs 0OpOOKOI0, 30€piraHHsIM 1
nepenaueto iHpopmariiii. Ile cBoro poay dbyHaaMeHT Ha sikoMy moOyaoBaHe (piHTex
cepeioBUIIE, caMe TOMY TpeThHa (PiHTeXiB BUOpasa caMe el HanpsIMOK JISITbHOCTI.

@DiHAaHCOBI TEXHOJIOT NOJINIIYIOTh Hame >XUTTA. lle mBuaka oOpoOka
IJIATEXKIB, 1€ JETKICTh Ta SICHICTh y poOoTi. Hampuknan, mo0 BIAKPUTU JIETIO3UT:
JEKUIbKa AECATHIITh TOMY JJIs LbOro MOTPIOHO Oyiio 30MpaTH mepeik HeOOX1THUX
JOKYMEHTIB Ta BUTpayaTH 4ac Ha JOpOry, o0 MOTpanuTH B OAHK, MOTIM YeprH Ta
po0oTa 3 TOKyMEHTaMH, sika 3aiimae Oarato vacy. 3apa3 1ie 3aiiMae Ji4eHl XBUJIUHH,
SAKII0O MU BUKOPUCTOBYEMO (DIHAHCOBI TEXHOJIOTIi: aBTOpU3yBaTUCS B OaHKIBCBHKIM
CHUCTEMI, BUOpPATH YMOBH Ta CyMy, Ky XOUe€Te BHECTH Ha JEMO3HT 1 B KIiHIII MPOCTO
MIATBEPIUTH IO OTIEPAITitO.

Takox ¢iHTEex Mae Taki mepeBarv: CIOPOIISHICTh 1 3pYYHICTh; OHJIAMH PEKUM
po0OTH; BETUKHN CHEKTp 1HHOBAIlIM, BUHAXOJIB, BUOIp € JJIA BCIX KJI€EHTIB, IO
3BEPTAIOTHCS; MOOLTBHICTD.

He 3Bakaroun Ha BENHMKY KUIBKICTh TiepeBar po0oTu (piHTEXy, BiH Ma€ 3arpo3u,
AK1 BUHUKAIOTHh B Tpoleci podotu. OcTaHHIM 4acoM MOUIMPIOIOTHCS KiOEp3IOUnHU:
KiOep3JOYMHHICT Yy (iHAHCOBOMY Ta OaHKIBCBKOMY CEKTOpi; MaxiHamii 3
BUKOPUCTAHHSM IUIATDKHUX KAPTOK Ta iX PEKBI3UTAMU; BUKPAJEHHSA Trpolued 3
O0aHKIBCHKUX PaxyHKIB; HE3aKOHHE OTPUMAHHS OCOOMCTOT KOMIT'IOTEpHOI 1H(popmMarlii
PO KJIIEHTIB Ta 1HII MOoA10H1 A1l Toio. B3arani, Ykpaina yBiiiia 10 4eTBIpKH KpaiH,
Ha SIKI 3IIACHIOEThCS HalOUIbIne KiOeparak, po3autuBmm mnepemik 13 CIIA,
[TiBnennoro Kopeeto ta Kuraem [4].
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m2021 22 19 14 1 4 3 5
m 2023 24 14 12 7 7 5 2
2024 36 15 7 6 4 2 4

Puc. 1. Cdepn nisnbHocTi ¢pinTexis 2021, 2023 ta 2024 poku, y %

Ilo6yooeanuii asmopom na ocrosi [2]

Sk Gaunmo Ha pucyHky 1, mpotsirom 2024 poky HamiuyBajiocsa 4% BiJ Bciel
KUTBKOCTI KOMMaHid, mo MaioTh 3aiHaTICTh y chepi «Kibepoesmeka». Cdepa
Ki0epOe3Ieku 1 MpOTUIl IaxpaiCTBy 3aJUIIAETHCS aKTYaTIbHOIO B yMOBaX ITUGPOBOL
Tpancdopmariii i notTpedu y 6e3mneri piHaHCOBUX OIeparliil.

Marouu Takuil MilTHUM (QyHIAMEHT, SIK TEXHOJIOTTYHA 1H(PPACTPYKTypa, MalOUH
pi3H1 HaaOyAOBY, Takl SIK MEpeKasu, IIaTexkl, CIOKUBYE KPEIUTYBaHHS, HEOOAHKH,
MapKeTIuieiicu, OJJOKUYEHH TOI0, HaM BapTO 3BEPHYTH yBary Ha Oe3mleKky 1 BKJIaJaTH
iHBecTullli B chepy «KidepOesnekn». Amxe AaHl 3aX0U CIIPUATUMYTh:

- 3axHUcTy YKpaiHy BiA 3pocTaiouux Kibep3arpos, B TOMY 4Hcii 1 (piHaHCOBI
YCTaHOBH, 10 ONEPYIOTh BETUKUMHU 00CsTaMu KOH(1ACHIIIHOT 1HpOpMaIlii Ta KOIITIB
KJIIEHTIB;

- MiHiMiZalii (QiHaHCOBMX BTpaT Ta 30WUTKIB, Yepe3 I1HBECTYBaHHS Yy
MOKpaIlleHHs KibepOe3IeKku, ajike KibepaTakyd MOXKYTh IIPU3BECTHU 0 3YITUHKU POOOTH
BOXKJIMBUX (DIHAHCOBUX CEPBICIB, III0 MAaTHME HEraTUBHUU BIUIMB Ha €KOHOMIKY B
IJIOMY;

- aKTUMBHOMY PO3BHUTKY 1HHOBAIii Ta H(poBoi TpaHchopmariii;

- PO3BUTKY YKpaiHCHKOTO PUHKY KiOepOe3eKku, ayke BKe € BUCOKHUH IMOMUT HA
BIJIMTOBITHI PIIICHHS Ta MOCTYTH.

Hamionaneuuii 6ank Ykpainum 3atBepauB CtTpaTerito po3BUTKY (iHTEXy B
VYkpaini mo 2025 poky B aunHi 2020 poky (mani — Ctparerisi) — TOKPOKOBUH TIJIaH
CTBOPEHHSI B YKpaiHl TIOBHOIIIHHOI (PIHTEX-€KOCUCTEMHU 3 1HHOBAIlIMHUMU

(Gh1HAaHCOBHMMHM CEepBICaMHU Ta TOCTYMHUMH HIUGPOBUMHU MOCTyTramu [5].
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B Crparerii HaBeneH1 pekoMeHaIli sl yAOCKOHAJIEHHS (iHTeXYy B YKpaiHi.
Buxonsun 3 manoi Ctparerii HEOOXiAHO: CTBOPUTU CIPHUATIUBE PETYJIATOPHE
CepeoBHUIIE /TSl IHHOBAIlIN, TOCHJIUTH KiOepOe3neKy Yepe3 CTaHAapTH Ta MIATPUMKY
BITYM3HIHUX PO3POOHUKIB, PO3BUBATH TEXHOJIOTIYHY 1HOPACTPYKTYPY Ta BIIKPUTUN
OaHKIHI, MIABUILYBaTH  (PIHAHCOBY TIPAMOTHICTh HACEJIEHHS Ta AaKTHUBHO
CHIBIPALIOBATH HAa MIKHApPOJHOMY pIBHI I8 OOMIHY JOCBIIOM Ta 3aly4yeHHs
iHBecTullIM. Peamizamisi mMX 3aXOJIB CHOPUSITUME JAUHAMIYHOMY Ta O€3MeYHOMY
PO3BUTKY CEKTOPY.

Otxe, (IHAHCOBI TEXHOJOTIT BIAIrpalOTh KJIOYOBY pOJb B PO3BHUTKY
nu@poBizalii €KOHOMIKHA, OCOOJIMBO B YMOBAaX BOEHHUX BHKJIUKIB. PO3BHUTOK
TEXHOJOTTYHOT 1HQPACTPYKTYpH € (PyHIAMEHTOM IS MOJANBIIOT0 3POCTaHHS Ta
BIIPOBA/PKCHHsI 1HHOBaLIMHUX (piHaHCOBUX mochayr. OJHaK, Ha TJi 3pOCTAIOYHX
Ki0ep3arpo3, IHBECTHIII] B KiIOepOe3NeKy CTal0Th KPUTUYHO BAXKIMBUM €JIEMEHTOM JJIs
3aXHUCTy (DIHAHCOBOI CHCTEMHM, 3a0e3MeUeHHs 11 cTaOLIBbHOCTI Ta MATPUMKHU JOBIpU
kiieHTiB. [loganbmmii po3BUTOK (iHTEXY B YKpaiHi BUMarae He JUIIe BIPOBAKEHHS
HOBUX TEXHOJIOT1i, ajie i MOCUJICHHS 3aX0/1B 3 Ki0epOe3neku /isi MiHIMi3allil pU3HKiB
Ta 3a0€3MEUYEHHS CTAJIOr0 3pOCTaHHS.
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TRENDS IN THE IMPLEMENTATION OF STATE MORTGAGE CREDIT
PROGRAMS IN UKRAINE IN THE POST-WAR PERIOD

Abstract. The article examines the role of state mortgage lending programs as
one of the key tools for providing housing for the population in the post-war recon-
struction of Ukraine. Current initiatives are analyzed, in particular the “e-Housing”
program and preferential mortgages for defenders of Ukraine, medical workers, edu-
cators and other socially important categories. The author focuses on the importance
of such programs for restoring social infrastructure and supporting internally dis-
placed persons. The mechanisms for implementing mortgage lending programs and
their impact on the development of the housing market are separately considered. Con-
clusions are drawn regarding the effectiveness of state policy in the field of housing in
the post-war period.

Keywords: mortgage, housing, post-war reconstruction, government programs,
preferential lending, bank lending, social categories, credit

After the full-scale invasion of the russian federation into the territory of Ukraine
in 2022, the country faced unprecedented challenges, including the large-scale destruc-
tion of the housing stock, the displacement of millions of citizens, and the disruption
of socio-economic stability. In such conditions, the restoration of housing for citizens,
especially for internally displaced persons, veterans, military personnel, and youth, be-
comes a priority. [2-4, 7-10]

One of the key tools for providing housing to the population in the context of
post-war reconstruction is state mortgage lending programs. In particular, initiatives
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such as the e-Housing programs, preferential mortgages for defenders of Ukraine, doc-
tors, educators, etc. have become an important element of state housing policy.

In the post-war period, the issue of affordable housing is closely related to finan-
cial stability, the restoration of the banking sector, the investment attractiveness of the
construction industry, as well as the implementation of European standards in the field
of housing policy. In this context, the study of trends in the implementation of state
mortgage lending programs is relevant for understanding the effectiveness of state pol-
icy, determining the priorities of post-war reconstruction, and developing further mech-
anisms to support citizens in accessing housing. [2-4, 7-10]

Thus, the topic of the study meets modern challenges and is important in both
theoretical and practical aspects of the socio-economic development of Ukraine.

Today, the mortgage lending market by banking institutions is gradually recov-
ering after a full-scale invasion. Demand in the real estate market is strengthening, but
the number of concluded transactions and the purchasing power of the population re-
mains low.

Demand is mainly concentrated in the secondary market, the population is more
willing to buy ready-made housing in safer regions. Investment in new buildings is
deterred by both the long construction periods for housing and the risks of incomplete
construction, which are exacerbated by the difficult state of the industry.

Compared to 2022, the share of housing purchase transactions financed by mort-
gages has increased. This is almost exclusively subsidized lending under the “eOselya”
program. In October-November 2023, the share of housing purchased with borrowed
funds reached the highest level in many years, 5.8%. (Fig. 1)
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'F ig. 1 Activity in the housih;g market

---- number of housing purchase and sale agreements, thousand pcs. (Ministry of Justice)
/1 number of housing purchase and sale agreements, thousand pcs. (State Property Fund
of Ukraine)

---- ratio of number of new mortgage loans and housing purchase and sale agreements
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Given the limitations on the range of acquisitions objects provided for by the
program, demand under the program is concentrated on finished buildings no older
than three years. Accordingly, the role of mortgage lending in this narrow segment is
quite significant. The recovery of demand for housing will continue to be fueled by the
growth of household incomes. At the same time, it will be restrained by still high se-
curity risks and the slow return of forced migrants. As long as the real estate market is
in imbalance and demand is only recovering, investments in real estate will remain
unattractive. The NBU website reported that in 2023, Ukrainian banks issued 6,114
mortgage loans for a total of UAH 9.1 billion. Compared to 2022, new mortgage lend-
ing increased 3 times in terms of the number of contracts and 5 times in monetary
terms. [3, 4, 7, 8]

Housing conditions are one of the most difficult indicators for measuring the
living conditions of the population, since economic opportunities and social priorities,
personal well-being and budget constraints, personal preferences and national strate-
gies, as well as personal and public interests are closely linked in providing housing.
The goal of housing policy should be to find ways to reconcile them, find a balance
between them and establish certain boundaries in modern conditions.

From 2006 to 2012, mortgage loans for the purchase, construction and recon-
struction of houses accounted for 25-55% of all loans issued by banks to the population,
of which foreign currency loans accounted for 67-88% in foreign currency, which were
mainly provided for a period of more than 10 years. However, at current housing prices,
most citizens do not have access to loans, although families want to improve their
housing conditions, use their own funds outside the banking system of Ukraine, partic-
ipate in preferential loans and state subsidies. Therefore, it is necessary to model the
mortgage market from the perspective of housing affordability. [2-4, 7]

The housing affordability coefficient (Ka) is used for international comparisons,
especially in the United Nations Human Settlements Development Program), and is
determined by the ratio of the average price of a typical house to the annual household
income, showing the number of years during which a household can purchase a house
with its current income, represented by formula 1:

GC

Ky;=(GC,CINg,) = N

=C*S/C1thr, 1)

were CINgp,- minimum income of a family of three;
GC- cost of housing;
S-total living area;
C- cost of m2 of housing.
The table 1 shows the housing affordability coefficient in 2020-2023.
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Table 1
Housing affordability ratio in 2020-2023
Indicators 2020 2021 2022 2023 Devoiation +/-
Average income ofa family | 1. 5,0 | 440028 | 446251 515 104 142 864
of three people
Total living area 60 60 60 60 -
Cost of m2 of housing on the |, 00 | 12004 | 26760 28 534 12590
secondary real estate market
Housing affordability ratio 263 232 3 60 330 0.69

Source: constructed by the author based on the conducted research

So, taking into account the average living area per 3 people and housing prices
with an average annual income, the most affordable housing was in 2021, where the
housing affordability coefficient was 2.32. That is, with an average income of UAH
440,028, for 3 people, a family can afford to purchase housing measuring 60 m2 at a
cost of UAH 17,004/m2 in 3 years, but on the condition that all available income will
be saved for housing. The most unaffordable housing was in 2022, where the housing
affordability coefficient was 3.6. According to the Concept of Creating a National
Mortgage System, approved by the order of the Cabinet of Ministers of Ukraine in
2004, the most effective for our country is a two-level model of the functioning of the
mortgage market, which provides for the presence of a primary market and a secondary
market. [5, 6, 7, 10]

In the primary market, a relationship is formed between a mortgage lender and
a borrower regarding the provision and repayment of a mortgage. The essence of the
functioning of the secondary market is to refinance mortgage lenders to attract loans
by issuing mortgage securities, selling mortgage assets to banks, secondary profes-
sional non-bank mortgage financial institutions, or using these mortgage assets as col-
lateral.

Secondary mortgage institutions must ensure the activities of mortgage lenders
in the primary mortgage market with risk diversification and carrying out measures to
refinance mortgage lenders at the expense of funds from the placement of mortgage
securities. [8]

The secondary mortgage market was created because the banking system seeks
to finance long-term mortgages at the expense of short-term liabilities of banks. That
1s why the creation of a secondary mortgage market is one of the main priorities of the
country's policy in the development of the national mortgage system.[1] One of the
important factors affecting mortgage loans is the interest rate on these loans. Therefore,
this factor requires a broader analysis. Table 2 shows mortgage lending rates by term
in the secondary real estate market.
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Table 2
Mortgage lending rates by term in the secondary real estate market
Loan term Average real rate | Change % per year | Number of banks
as of 2023 lending for such
term
1 year 22,20% 4,10% 3(+2)
5 years 20,32% 4,39% 3(+2)
10 years 19,31% 3,34% 2(+1)
15 years 18,63% 1,70% 1
20 years 18,61% 1,70% 1

Source: compiled based on data from Prostobank Consulting [7]

So, after conducting a study, it can be noted that loan rates are changing in the
secondary real estate market. Over the year, the interest rate on loans for a period of 1
year increased by 4.1% and averaged 22.2% per annum. The interest rate on loans for
a period of 5 years also increased by 4.39% and averaged 20.32% per annum. Interest
rates on loans for a period of 10 years increased and averaged 19.31%, while interest
rates on loans for a period of 15 years increased by 1.7% and averaged 18.63% per
annum. As of the end of 2023, the interest rate on mortgage loans for a period of 20
years increased by 1.7% and averaged 18.61%. [5, 6,7, 10]

The rate of increase in average rates on loans for the purchase of new housing
also gained momentum. Table 3 shows mortgage lending rates by term in the primary
real estate market.

Table 3
Mortgage lending rates by term in the primary real estate market
Loan term Average real rate | % change per year | Number of banks
as of 2023 lending for such
term
1 year 24,27 7,52% 2(+1)
5 years 21,92 6,06% 2(+1)
10 years 19,23 2,10% 1
15 years 19,17 2,10% 1
20 years 19,14 2,09% |

Source: compiled based on data from Prostobank Consulting [7]

Thus, Table 3 shows that the largest increase in average rates occurred in loans
for 1 and 5 years. Average rates for loans for 1 year were 24.27%, for 5 years - 21.92%
and during the year they increased by 7.52% and 6.06%. Rates for loans for 10 years
also changed. The increase was only 2.10%. Rates for loans for 15 years were 19.17%
on average and increased by 2.1% over the year. Rates for loans for 20 years also in-
creased. On average, rates were 19.14% and increased by 2.09%. Figure 2.3 shows the
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dynamics of average interest rates on mortgage loans in the primary real estate market.
[9, 10]

Refinancing is the repayment of a mortgage loan in one bank at the expense of a
new loan issued in another bank. In this case, the loan amount does not change, but the
terms of its repayment become acceptable to the borrower. The mortgage loan refi-
nancing rate is an indicative rate for refinancing operations by the State Mortgage In-
stitution of primary lenders-banks by assigning claims on mortgage loans granted in
accordance with the requirements of the SMI Standards (mortgage loan refinancing).
The mortgage loan refinancing rate is determined by the SMI Board and takes into
account the cost of attracting financial resources by the SMI to carry out refinancing
operations. The rates on refinancing loans as of 2023 are shown in Table 4.

Table 4
Average rates on refinancing loans as of 2023
Loan term Average real rate | % change per year | Number of banks
as 0of 2023 lending for such
term
S years 15,99 0% |
10 years 15,82 0% 1
15 years 15,77 0% 1
20 years 15,75 0% 1

Source: compiled based on data from Prostobank Consulting [7]

Thus, mortgage lending, which existed before the crisis, has not yet reached large
scales. Financing mortgage loans at the expense of short-term and expensive resources
and public funds, banks cannot set attractive parameters for borrowers. Although today
there are positive developments in the field of mortgage bank lending. It is worth noting
that the development of mortgage lending was influenced by the legislative framework
on mortgage lending, high mortgage interest rates, high cost of residential real estate,
conflict of interests between lenders and borrowers, as well as general economic and
political uncertainty - all this prevented the improvement of the situation in the resi-
dential real estate market. Based on the results of the study, it can be concluded that
the real estate lending market in Ukraine needs significant improvement. [5, 6, 7, 10]

In the future, after 2025 and the end of the war, mortgage lending for housing in
Ukraine will play an increasingly important role in the process of socio-economic re-
covery of the country. Demand for affordable housing is expected to grow, especially
among veterans, internally displaced persons and young families who will need stable
housing conditions. In this regard, the state should continue and improve existing pref-
erential mortgage programs, expand the range of beneficiaries and simplify the mech-
anisms for accessing loans. It is also important to ensure transparency of financing,
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effective cooperation with the banking sector and attraction of foreign investment in
housing construction. It is expected that mortgages will become one of the key incen-
tives for the development of the construction industry and the recovery of the affected
regions. At the same time, it is necessary to create regulatory and legal conditions to
minimize financial risks and protect the rights of borrowers. In the future, mortgage
lending can significantly improve the housing conditions of citizens, contribute to the
return of the population to the deoccupied territories and the formation of a sustainable
environment. Thus, state policy in this area should remain one of the priorities of post-
war reconstruction.
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BILIUB BAHKIBCHKUX YCTAHOB HA PO3BUTOK CTAPTAIIIB TA
THHOBAIIMHUX TEXHOJIOI'TI

Anomauia. B pobomi o00ipynmosano axmyanbHiCmb OOCHIONCEHHS NAUBY
OAHKIBCLKUX YCMAHO8 Y NIOMPpUMYi CMapmanie ma 6npo8aoNCeHHi IHHOBAYIUHUX
MexXHON02I, W0 € PYULIEM eKOHOMIYHO20 3POCMAHHS, NIOBUWEHHS NPOOYKIMUBHOCTE
ma KOHKYPEeHmOoCcnpomodicHocmi. B ymosax cyuacrozco Oiznecy, peanizayis innogayiil
nompeoOye 3HAUHUX QIHAHCOBUX PecypCis, AKI mMpaduyiliHo HAO0ArMvcs baHKamu, aie
NPAaKmuKka NOKA3YE, WO OAHKU 4acmo 6UABIAI0mMb 00epedicHicmb y QIHaAHCYB8AHHI
cmapmanie ma HO8UX NIONPUEMCING.

Knwuosi cnosa: damkiscobka ycmanoea, cmapman, iHHOBAYIUHI MeXHONO02i],
Qinmex, o6n10K4elIH.

[HHOBAIIIITHI TEXHOJIOTIT € JABUTYHOM €KOHOMIYHOTO PO3BUTKY, IiJABUIIECHHS
MPOAYKTUBHOCTI Ta KOHKYPEHTOCIPOMOKHOCTI. OfHaK, Mg iX YCHINIHOI peamizaiii
noTpiOHI 3Ha4H1 (PIHAHCOBI pecypcH. BaHKIBCbKI YCTaHOBH, SIKI TPAJULINHO € KO-
YOBUMMU MMOCTAYAIbHUKAMU KaliTaay, MOXKYTh BIIIrPaBaTy BaXXJIUBY POJIb y MIATPUMIIL
1HHOBAIlINA. AJie peaNbHICTh CBIAYATH MPO Te, MO OaHKW Heoxouye (iHAHCYIOTh CTap-
Taluy Ta HOB1 MIANPHUEMCTBA.

PosrnsHemo npuyvHM 1i€i TeHICHIT Ta MOXKIIMBOCTI JiJIs ii mojoJaHHs (Tal.
1). banku pigko (iHAHCYIOTH CTapTanM 4Yepe3 BUCOKI PU3HMKH, MOB'SI3aHI 3 HOBUMU
Oi3HecaMu. 3a CTaTUCTHKOIO, Julle 2-3% 3asBOK BiJ] MPUBATHUX MIAIPHEMIIB OTPH-
MYIOTh TIO3UTHBHE PIIICHHS 11010 KPEIUTYBaHHS [6].

OCHOBHUMH TEpENIKOAaMH JJI CTapTaliB € HEOOXIAHICTh HaJaHHS BEJUKOL
KUIBKOCTI IOKYMEHTIB, @ TaKOX JIETAIbHOTO O13HEC-TUIaHy 3 KOHKPETHUMH PO3paxyH-
kamiu. [{e mo3Bossie GaHKaM OIIHUTH MEPCIICKTUBHICTH MPOEKTY, alie TAKOK CTBOPIOE
3HAYHI TPYAHOII ISl HOBUX MiANPHEMCTB, SIK1 1€ HE MAlOTh JOBTO1 1CTOPIi Aisb-
HOCTI.

OpHi€ro 3 TOJOBHUX MPUYMH BIAMOB OaHKIB Y KpeAUTYBaHHI CTapTamiB € Bij-
CYTHICTb TapaHTiil cTabinbHOT poboTu. Ctapramny, sk IpaBUiio, HE MOXKYTh 3a0e3re-
YUTH CTaOlIbHI TOXO/M Ha MOYATKOBUX €Tarax CBOTO ICHYBaHHsI, a OUIBIIICTh 3 HUX
B3araji 3aKpUBa€ThCS MPOTATOM MEPIIOTo poKy. BincyTHicTh icTopii ¢hiHaHCOBOI 3BIT-
HOCTI, ONepaIliitHO1 JISJILHOCTI Ta 3aCTaBH YCKIIQHIOE OIIHKY PU3HUKIB JjIsl OaHKIB.

[Ile omHi€r0 3HAYHOIO MEPENIKOI0I0 € Pi3HI MIAXOAM 10 CTBOPEHHS Ta OILIIHKH
OPOJYKTY Mk OaHKamu Ta ctapranamu. CTapTany 4acTO CTBOPIOIOTHCS 1HXKEHEpaMu
Ta IHHOBAaTOpaMH, SIKI HaMararoThCsl BUIIPOOYBATH HOB1 TEXHOJIOT1I, HE 3aBXIHU 3BEP-
TalOUM yBary Ha pyHKOBI OTpeOr Ta MOKIMBOCTI MOHeTH3allli. baHku, 31 cBoro 60Ky,
OpIEHTYIOThCS Ha (DIHAHCOBI MOKA3HUKHU, PUHKOBI MOKJTUBOCTI Ta PU3UKHU.
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Tabnuys 1
IlpyunHU CTPUMYBaHHS iHBeCTHILIH 0AHKIBCHbKHX YCTAHOB Y CTAPTANU
[Ipuunna Onuc
BincyrhicTs rapantiii | Ctapranu yacTo He MOXKYTh 3a0€3MeUuTH CTaOlIbHI J0X0/A1 Ha MmovaT-
cTab1IbHOI pOOOTH KOBHX €Tarax, a 0araTto 3 HUX 3aKpUBAIOTHCS IPOTATOM HEPIIOTO POKY.
BincyrtHnicts ictopii HosBi nianpuemcTBa He MalOTh JOBroi icTopii piHAHCOBOT 3BITHOCTI, L0

(hiHaHCOBOI 3BITHOCTI | YCKIIQJHIOE OIIIHKY 1X MEPCIEeKTHUBHOCTI Ta PU3HKIB.

Biacyrnicth 3acTaBu HemonaBHo cTBOpeH1 MIANMPUEMCTBA HE MAIOTh IOCTATHHO1 KUTBKOCTI

TKBIIHOTO MaifHa, 110 MOKe BUCTYIUTHU 3aCTaBOO AJsl OaHKY AJIs TO-
KPUTTS KPEIUTHOTO PU3UKY Ta 3HIKCHHS PE3EPBY i KPSTUTHY OITe-

partito.
Pi3n1 nigxonu no Crapranu 30cepeKyIoThCsl Ha TEXHOJIOTTYHUX THHOBAIIAX, TOI SIK
IPOJIYKTY OaHKH OIIHIOKTH (PIHAHCOBI MOKA3HUKH T4 PUHKOBI MOXKIIUBOCTI.
Bucoki pusuku KpenutyBanHs cTaprariB BBaKa€ThCS BACOKOPU3UKOBAHUM YepPe3 MOXK-
JIMB1 BTPATH 1HBECTHUIIIN Y pa3i HEBAAUl MPOEKTY.
Bumoru 1o noxy- Crapranu MOBUHHI HAaJIaTH 3HAYHY KUTHKICTh JOKYMEHTIB Ta JE€TAIbHUN
MEHTIB Ta O13HEC- O13HeC-TIJIaH, 1110 MOXKe OyTH CKJIaJHUM 3aBJIaHHSIM JIJIT HOBUX
IJIaHy M1 IPUEMCTB.

IDicepeno: cknadeno asmopamu na ochosi [10].

VY cyuacHOMy OGaHKIBCBKOMY CEeKTOpi riio0anbH1 ycraHoBH, Taki ak ING, Citi Bank
1 Credit Agricole, akTUBHO BNPOBAIXKYIOTh 1HHOBAII1ITHI ()1HAHCOBI TEXHOJOT11, TICHO
CHIBIPAIIOYM 3 (HIHTEX-KOMMAHISIMA Ta 1HBECTYIOYM 3HAYHI KOIITH B PO3BUTOK
HOBITHIX TexHoJjorid. Hanpuknan, ING migTrpumye croiBmpaiio 3 Malke COTHEIO
(d1HTEX-CcTapTaIiB, CTBOPUBIIM 1HBeCTULIIIHUN QoHa oOcarom 300 MiIbIOHIB €BpO.
Citi Bank 3anyctus nporpamu Citi Fintech Open Innovation Challenge Ta Global API
Developer Hub, sxi cripusitoTh iHTerpaliii HOBUX TEXHOJIOTIH y OaHKIBCBKY cdepy.
Credit Agricole, y cBoto uepry, Mae ¢poH1 y po3mipi 100 MUTbIHOHIB €BpO Ta 1HKYOAaTOP
The Village by CA [9].

[Tonpu icHyIOYl PU3UKH, CIIBHOpals MK OaHKamMu Ta (DIHTEX-CTapTalmamMu Mae
3HayHUM mnoteHuian. Hampukian, Bii3HAYalOThCA MEPCHEKTUBU y cdepl naTa-
aHAJIITUKU Ta ITY4YHOTO 1HTENEKTY [9]. ¥V [lonbiii 6aHKu BXXe aKTUBHO BUKOPHCTOBY-
I0Th JaTa-aHAITUKY TSl TAPT€TOBAHUX MPOTO3UIIIN, TO1 SIK B YKpaiHi 1eil HanpsMOK
TUIbKY TIOYMHAE PO3BUBATHUCS.

VYkpaincbka acoriaitisg GpiHTex- Ta IHHOBAIlIMHUX KOMIIAHIA TaKoX Oa4uTh MOTCH-
[iana y po3BUTKY IUIATKHUX CEpBICIiB, aBTOMAaTH3allli O13HEC-MpoleciB Ta Kidbepoes-
neku. Hampuknaz, aepxaBuuii OmaadaHk 3amyCcTUB TMporpamy MiATPUMKHA BETEpaH-
ChKOTO O13HECy, 1110 € BUKJIFOYEHHSIM 3 3arajbHOi TCHACHIIT YHUKaHHS (1HAHCYBaHHS
craprtarniB [2]. Betepanu a00 ujeHu iXHIX POJAUH MOXYTh OTPUMATH KPEAUT Ha 3aIo-
YaTKyBaHHA O13HECY 32 YMOBU NpUAOaHHS (PpaHILIU3H.

J1y1st Toro o0 MiJIBUILIMTY IIAHCHU HA OTPUMaHHA (PiHAHCYBaHHS, CTapTany MOBUHHI
po3po0OUTH "MIHIMAIBHO XUTTE3AaTHUN TPOAyKT" (MVP), sxuii 3Moxe mpoieMOoH-
CTpyBaTH PHUHKOBUU TMOMUT Ta TEPCHEKTUBHICTh. I[lO3UTHUBHI BIATYKH Ta
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M1TBEP/PKEHHSI MOMUTY Ha MPOYKT 3HAYHO MIABUIIYIOTh IIIAHCH HA 3aJTy4EHHS 1HBE-
CTOpIB Ta OTpUMaHHS OAHKIBCHKOTO (hiHAHCYBaHHS.

banku Takok MOXYyTh PO3pOOMTH CHEIiali30BaHI MPOrpamMu KPeAUTYBaHHS JIJIs
CTapTaIliB, Kl BpaXOBYIOTh CIIEIM(DIKy IHHOBAIIHHUX TPOEKTIB. L{e MOXKyTh OyTH ITpO-
rpaMH 3 y4YacTIO JEp>KaBHUX TrapaHTid, T'paHTIB a00 BEHUYypHOro Kamitamy. Taki
1HII[IATUBU MOXYTh 3HU3UTU PU3UKH JjIsl OAHKIB Ta 3a0€3MEYUTH MIATPUMKY JIJIs HO-
BUX IIJINPUEMCTB.
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EJIEKTPOHHE AIMIHICTPYBAHHA I1IB TA AKIIU3HOI'O
IHNOJATKY: BIIMIHHOCTI TA ITPOBJIEMHI IIMTAHHSA

Anomauin. Pozsumox cyuwacnux ingopmayivinux mexnono2iii ma ix wupoke
BNPOBAOIICEHHST 8 MEXAHIZMU O0epIUCABHO20 (61A0H020) VNPAGIIHHA CHPUAE BU-
HUKHEHHI0 HOBUX eKOHOMIKO-NpA8o8ux GiOHOCUH, Y MOMY YUCII U000 aoMi-
HICMPYBAHHs NOOAmKI8 i 300pis, 30Kkpema, nodamky Ha 0ooary eapmicms (I1/[B) i
aKyusHo2o noOamk)y. 3anpoBadHCeH sl eNeKMPOHHO20 AOMIHICMPYBAHHS NOOAMK)Y HA
000aHy eapmicmv i aKyuzHo20 NOOAMK)Y nompeodye nooanbUlux HAYKOBUX O0O0C-
JOJdHCEHb w000 0cobnusocmell nNpaso8o2o pe2yllo8aHHs, 30Kpemd, CHOCOBHO
CKNA0aHHs ma 0e3nocepedHbo peccmpayii NOOAMKOBUX/AKYUSHUX HAKIAOHUX 1
PO3DAaxyHKi@ Kopu2yeanus 0o Hux. Ananiz nonoxcensv Ilooamxoeozo rodekcy ma
HOPMAMUGHO NPABOBUX AKMIB, SAKUMU BpPe2YIb08aHI NUMAHHA  eNeKMPOHHO20
aominicmpysanusn I1J[B ma axyuznoeo nodamky, cei0uumsv npo HAsAGHICMb NpPoO-
JIEMHUX NUMAHb NPABOB020 XApAaKmepy, AKI Npu3eo0samsv 00 NOpYUIeHHSA 30alaH-
CcO8aHOCMI NOOAMKOBUX NPABOBIOHOCUH U000 (DOPMYBAHHA NOKAZHUKIE noodam-
K08020 ma OyxeanmepcvbKo2o 007IKy. 3azHayeHe CMOCYEMbCs cumyayiil, 3a AKux
HEOOXIOHUM € CKIAOAHHS PO3PAXYHKIE KOPUSYBAHHSA 00 NOOAMKOBUX/AKYUZHUX
HAKJIAOHUX, 3 MEMOI0 8HeCeHHs 3MIH 00 IX peK8i3umie (NOKA3HUKi8), 30KpeMa, y pasi
AKWO RICAs NOCMAYaHH NIOAKYU3HUX mMoeapié (NaivbHo20) BUHUKAE Nnompe-0a
BUNPABIEHHSL NOMUNOK Y 8I00MOCISAX NPO NIOAKYU3HI moapu (naivhe), 8 momy 4ucii
w000 xkooie YKT 3E]].

Knrwwuoei cnosa: niamuuxku nooamkis, nooamok Ha o0odaHy eapmicmse (I1/[B);
aKyusHUil NOOAmMoK, eleKmpoHHe aOMIHICMPYBAHHS NOOAMKIB, NOOAMKO8I HAKIAOHI,
aKyu3Hi HaKIAaoHi;, po3pPaxyHKUu KOpUcy8aHus, nioakyuzni mosapu (nanvue),; koou YKT
3E]].

[TonatkoBuii komexkc Ykpaiau [1] (mam — IlomaTkoBuii KOAEKC) BU3HAYAE
3arajbHl 3acaid MpaB Ta OOOB’S3KIB CyO’€KTIB MOAATKOBHX MPAaBOBIIHOCHH
119



1X International Scientific and Practical Conference « Ukraine, Bulgaria, EU: economic, financial, technical and social development
trendsy

(TUIaTHUKIB TOAATKIB Ta KOHTPOJIOIOUUX OPraHiB), B TOMY YHCII IIOJO aJiMi-
HICTPYBaHHS MOIATKY HA JI0JIJaHy BapTICTh Ta aKIIU3HOTO MOAATKY B YKpaiHi (TUIaTHHK,
00’€ekT, 6a3a OIOJATKYBAaHHS Ta 1HII CKJIQJIOBI).

JIns MX ToIaTKIB Ha 3aKOHOIaBYOMY PiBHI 3alpOBaKEHI BIAMOBIIHI CHC-TEMU
eJIEKTPpOHHOTO anaMiHicTpyBaHHsA, a came CEA II/IB — nns momaTky Ha J0-7aHy
BapTicTh [2] Ta CEAPII — nyst akumzHoro noaatky [3]. Oxkpemo e ciijf 3BepHyTH
yBary Ha Ty ooctaBuny, 1o CEAPII € gemo cknaanimoro cucremoro Hix CEA T1/IB,
OCKIJIbKM Tiependayae BeJeHHs OO0JIKy OKpeMO B po3pi3l IUIAT-HUKIB MOJATKY -
PO3MOPSATHUKIB aKIU3HUX CKJIAJIB/aKIU3HUX CKJIAJIB MEPEeCYyB-HUX Ta aKIU3HUX
CKJIQJIB/aKIM3HUX CKJIA/IB MEPECYBHUX 3a KOKHHUM KOJOM TOBApHOI MIiJKAaTeropii
3rimHo 3 YKT 3E]] Ta yMOBHUM KOJIOM.

JlopeuHo 3BepHYTH yBary, 10 MIATHUK MOJATKY Ha J0JIaHy BapTiCTh HE 3aBXKIU
€ TUIATHUKOM aKIM3HOTO MOJATKY, a TUIATHUK aKIIM3HOTO MOJATKy MaikKe 3aBXKIU €
IUTATHUKOM TIOJIaTKY Ha J0JaHy BapTiCTh.

O06’exkTOM OMONATKYBaHHS, SIK JJis TOJATKy Ha JIOAAaHY BapTICTh, TaK 1 IS
aKIIM3HOTO TOJIATKY, € omneparlii 3 mocradyanHs (peaiisailii) TOBapiB, 3 OAHIEIO JIHIIE
PI3HMIICIO, IO VIS TIOJIATKY Ha JIOJIaHy BapTICTh B3arajii TOBapiB, a VISl aKIIM3HOTO
NOJAaTKy BHUKJIIOYHO MIJAKIM3HUX TOBapiB. B cBOro yepry, omeparlii 3 mocrayaHHs
(peasnizarliii) TOBapiB CympPOBOKYIOThCS CKJIaJIaHHSIM TMOJATKOBUX [4] Ta aKIU3HUX
HaKJIAJHUX [5].

[Tpu oMy, 3a TIEBHUX YMOB Y Me&XaX MPOBAHKEHHS TOCIIOAAPCHKOT TisTb-HOCTI
BUHUKA€E HEOOXIJIHICTh CKJIAJAaHHS PO3pPaXyHKIB KOPUT'YBaHHS 10 IMOJATKO-BUX Ta
aKIM3HUX HAKJIAHUX, SKa MOXKe OyTH 3yMOBJICHA, HAMPUKIAI, SIK JOIMY-IICHAMH
MMOMUJIKAMH TTiJI 9ac CKIaJaHHS TaKUX HaKJIaAHUX, TaK 1 y BUMAAKY, SKIIO Tia dac
MUTHOTO O(OpMJIEHHSI TOBapy (MajJbHOTO) IMIOPTHOTO MOXOJ-K€HHS, Yy MHUTHOIO
oprany BUHUKIU cyMHIBH y Bu3HaueHl koaiB YKT 3E]] 3a ToBapHO-CynpOBiIHUMHU
JTOKYMEHTAMH 3 ypaxXyBaHHAM (h13UKO-XIMIYHHMX BJIAC-TUBOCTEH IMIIOPTHOTO TOBapy
(mayibHOTO), SIKKI BCe % Taku OyB BUITYIICHUHN y BUIbHUIN 00Ir HA TEPUTOPIi Y KpaiHu.
B cBoto uepry, B moAasibllioMy, 3 ypaxy-BaHHSIM Pe3yJIbTaTiB MPOBEJACHOI €KCIIEPTU3H,
BUHUKae HeoOxigHicTh st 3MiHu konaiB YKT 3EJl ToBapiB (manbHOro), pasiimie
BUMYIICHUX Yy BUIBHUNA 00Ir Ha MUTHIM Teputopli YKpaiHu, SK y JOKYMEHTax,
CKJIaJICHUX T11]1 YaC MUTHOTO o(popMiieHHs (MUTHHX JEKJIapallisix), TaK 1 B JIOKYMEHTax
OyXTrajJTepChbKOro Ta IOJATKOBOTO OOJIKY (IMOJaTKOBUX/AKIIM3HUX HaKJIaJIHUX )
cy0’e€KTaMu rocroia-proBaHHsl, 3a{ISTHUMH Yy JIAHITIOTY pyXy ToBapy (IajabHOTIO).

[Iloo mogaTKOBOI HAKIAHOT TO, 32 HEOOXIAHOCTI 1i MOKa3HUKU (PEKBI3UT-TH)
crocoBHO kony YKT 3E]I ToBapy (majgpHOr0), BUMPABJISIOTHCS MIJISAXOM CKJIQJIaHHS
pO3paxyHKy KOPUT'YBAaHHsS JO TaKoi MOJATKOBOI HAKJIAIHOI KOXHHUM CYO’€KTOM
TOCTIOJJAPIOBAHHS Y JIAHITIOTY TTOCTa4YaHHS.

Pazom 3 mum, ckimamaHHS poO3paxyHKY KOPHUTYBAaHHS JO aKIIM3HOI HAKJIAJI-HOI
NPU3BOIUTL JO TOBHOTO aHYJIOBAaHHSA (CTOPHYBAaHHS) BIAMOBIMHOI HaKIAI-HOT,
OCKIJTbKM BUTIpaBieHHs (3MmiHa) mokaszHuka koxy YKT 3E]l mimakum3Horo ToBapy
(MaIbHOTO) CTBOPIOE CHUTYAIllF0 TaK OM MOBHUTH BiJICYTHOCTI OOCSTIB MOCTadYaHHS
naigpHOro 3a BignmoBigHuUM KogoMm YKT 3E]J] ta HeoOximHOCTI ioro moBepHeHHs. Lle
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nependavyae CKIaJaHHS HOBOI aKIM3HOI HAKIAIHOI 13 3a3HA-Y€HHSIM BIPHOTO KOIY
YKT 3E/I. B cBotO uepry, HaBeieHe 3yMOBIIIOE TTOTPe0y y CTOPHYBaHH1 (KOPUTYBAHH])
BCIX aKI[M3HUX HAKJIAJHUX, CKIAJCHUX MO BChOMY JIAHIIOTY MOCTa4aHHs MaJIbHOTO.
ToOto, mependavae HEOOXITHICTh CKIIAJIaHHs, SIK PO3PaXyHKIB KOPUTYBaHHS 10 TaKUX
HAKJIaIHUX, TaK 1 CKJIQJaHHS HOBHX aKIM3HWX HaKIaJHUX BCIMa YYaCHHKaAMHU
roCMoIapChKOi oMepallii 3 mocTayaHHs ToBapy (MaJIbHOTO) BKJIOYAKOYHU iMIopTepa abo
BUPOOHUKA, ONITOBUX TOPTOBIIIB (ITOCEPEAHUKIB) Ta PO3APIOHUX TOPTOBIIIB.

OpnHak, aknu3HA HakjajgHa, 3 OISy Ha HasSBHICTh JJi1 3alOBHEHHS
000B’SI3KOBUX PEKBI3UTIB, 3HAYHO CKJIQJHIIIA BiJ] MOJATKOBOI HAKJIAIHOI, OCKIIbKU
MICTUTH 1HQOpMaLio He TUIbKU Ipo IlocravansHuka ta Ilokymnus, ane i npo aKIu3HI
CKJIaIU — MICIIe BiJIBAaHTaKEeHHs (peasizallii) Ta OTpuMaHHS (IIOC-TayaHHS) TOBApY
(manbHOrO), Ta TPAHCHOPTHI 3aco0M (aKIM3HI CKIAAu Tepe-CyBHI), SKUMHU
3M1MCHIOETHCSL TIEPEBE3CHHA TOBapy (MajJbHOT0) Ta sIKi (B CBOIO YEPry) MOXKYTh
HaJeXaTH 1HIIMM Cy0’ekTam rocrnojapioBaHHs. BonHowac, He 3a3HaueHHS abo
HEeBIpHE 3a3Ha4eHH, a00 3a3HaueHHs HeicHyrodoro B CEAPII yHidikoBaHOTO HOMEPY
aKIIM3HOTO CKJIay (AaKIM3HOTO CKJIay IEPECYBHOT0), YHEMOMKIIUBIIIOE CKIIAJJAaHHS Ta
peecTpartiro akuu3Hoi HakinaaHoi B EPAH [5].

[Ipu 1pOMy, aKIU3HUN CKJIAJ/aKIU3HUI CKJIaJ TepeCyBHUU, SKOMY IMpHUC-
BOIO€TbCA BiacHui yHi(ikoBaHuii Homep B CEAPII, Mmoxe OyTu 3apeecTpoBa-HHIA
BUKJIFOYHO TICBHUM IUIATHUKOM AaKIM3HOTO TOAATKY (PO3MOPSAHUKOM aKITU3HOTO
ckiany) [3], ToOTO CyO0’€KTOM TOCHOJIApPIOBAaHHS, SKUH HaJEXHUM YHUHOM
3apEeECTPOBAHUIN TUIATHUKOM aKIM3HOTO TOJATKYy Ta HaAUICHUN BIJNO-BIJHOIO
paBoCyO’eKTHICTIO. B CBOIO 4epry, aHyIlOBaHHS peecTpalli IUIATHU-KOM aKIIM3HOTO
MOJATKy  mepemdadyae  aBTOMATUYHE  aHYJIOBAHHS  PEECTpaIii  aKIMU3HOTO
CKJIaJy/aKIIMU3HOTO CKJIay TIEPeCYBHOIro Ta BUKItOYeHHs oro i3 CEAPII.

Kpim Toro, BpaxoByrouum pAit0 Ha TepuTOpii YKpaiHU NPaBOBOTO PEKUMY
BOEHHOTO (HAJ3BUYAaWHOrO) cTany [6; 7], BUOYTTS (JIiKBiAAIlisl) aKIM3HOTO CKJIa-Iy
MOKe BiJIOYTHCh B HACHIIOK PaKETHHUX yAapiB Ta iX (PaKTUIHUM 3HHUIIISHHSIM.

BuiienaBenene Bi/iMOBiIHO MPU3BOIUTD JJO HEMOMIMBOCTI CKIIAJJaHHS aKIIM3HUX
HAKJIQJHUX, K1 MJIAraloTh CKJIaJaHHIO TICHS TOro K pO3paxyHKaMu KOPUTYBaHHS
BIIOYJOCh aHYJIOBaHHS (CTOPHYBAaHHS, KOPHUTYBaHHS) TIOKAa3HUKIB MOMEPEAHIX
aKIM3HUX HAKJIAIHUX, OCKUIBKM aHYJTIOBaHHS PEECTpallii TUIATHU-KOM AaKIU3HOTO
MOJATKy Ta BHUKIIOYCHHS AKIM3HOTO CKJIAAY/aKIM3HOTO CKJIaTy IEepecyBHOTO i3
CEAPII no30aBisic MOXIMBOCTI 3a3HAUUTA TAKWM aKIW3HWN CKJIaX B aKIM3HIN
HakiagHid. ToOTo, SIKIO B TOMAJBIIOMY BHHHKA€E CHUTyaIlis, 3a SKOI IOCTae
HEOOXITHICTh BWIPABIICHHS TOMWIKKA TOKA3HUKIB aKIM3HOT HAKJIaJHOI, 30KpeMa
moao 3MiH kony YKT 3EJl ToBapy (mampHOro), a OyIb-sIKMM 3 aKIIM3HHUX
CKJIQJIB/aKIIM3HUX CKJIQJIB TEPEeCYBHUX, 3a3HAYCHUX B aKIM3-HUX HaAKIIQTHUX,
CKJIQJICHUX Yy JIAHITIOTY TIOCTadyaHHS ToBapy (MajgbHOTO), BTpAYae CTATyC aKIM3HOTO
CKJIaay, B TOMY YHCJII Yy HACIIJOK WOTO 3HMINEHHS, TO CKJIaJaHHSI PO3pPaxyHKY
KOPUT'YBaHHSI, @ TUM OLIIbIIIE HOBOI aKIIM3HOI HAKJIAA-HOI CTA€E HEMOXKITUBUM.

3a Takux OOCTaBMH, BUHUKA€ CHUTYyaIlis, 3a SKOi Cy0 €KT TOCHOJaprOBaHHS B
OJTHOMY 13 JIQHITIOTIB MOCTa4aHHS TOBapy (MaJTbHOTO) MO30aBISETHCS MOMJIH-BOCTI
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CKJIACTU HOBY aKIU3HY HaKJIaAy (Hemoodcaugicms nOBMOpeHHs mux camux peKkeizumia
w000 aKyusHo2o CKIady, AKI MICMUIUCL )Y NONepeoHiltl aKyu3Hili HAKIAoHill) 1
BurnpaButu noMuwiky peksizury koay YKT 3E]Jl ToBapy (nmanpHO-r0) Ta, BiAMOBITHO
BIJIKOPUTYBATHU TMOKA3HUKHU OOCSTY MOCTauyaHHS MallbHOTO 3 HeBipHUM koaoM YKT
3E/] 3aMiHUBILIM 1OT0 HA MPABUIIbHUM.

B cBoto uepry, 3 ypaxyBaHHAM MosiokeHb ad3aily 5 myHKTy 33 [ToctanoBu Ne 408
[3], Takuil cy0’€KT rocroJaproBaHHs, 3 METOI BuIlpaBiieHHs Moka3HukiB CEAPII
(HeobxiOHicmb nposecmu 30ibULEHHS 00CA21I8 NATBHO2O0 34 NEBHUM KO-00M MOBAPHOT
niokameeopii 32iono 3 YKT 3E/] npu ybomy oonoyacHo smenuiu-mu 006csaeu naibHo2o
3a HwWuUM KoO0om mosapHoi nioxameeopii 32iono 3 YKT 3EJ[) 3Mymienuil Oyne
0hOpMUTH 3asIBKY Ha MOMOBHEHHSI 00CATY 3aJIMIIKY MaJIbHOTO, B SIKIM 3a3HAYAIOTHCA
00CSTH TMAaJIbHOTO, SIKi 30UIBIIYIOTHCS, Ta OOCS-TH, SKI 3MEHIIYIOThCS, 3BICHO 13
CILJIATOIO aKIIM3HOTO MOJATKY Ha BIJMOBIAHI 0OCITH MMaJIbHOTO.

[Tpu 11boMy, He 3MIMCHEHHS TaKuX M1 MIPU3BEE 10 PO301KHOCTEH MK oOcsraMu
npua0aHHs Ta moctadyanHs 3a BianoBiaauMU Kogamu YKT 3E]] ToBa-piB (manpHOTO)
3a JaHUMHU OyXTaJITepChKOTO Ta MOJAATKOBOT0 O0IIKY Cy0’€KTIB TOCIOJaPIOBAHHS, 10
B MOJAIBIIIOMY MOXXE MPU3BECTU JI0 CYNEPEWIMBUX CU-Tyallill (HEMOPO3YMiHb) MIX
YYaCHUKAMH MTOJATKOBUX IMPABOBITHOCHH (TIAT-HUKOM ITOAATKY Ta KOHTPOJIIOIYINMHU
opraHammu).

Takum 4MHOM, HEOOXITHICTh KOPUTYBaHHS PEKBI3UTIB MOJIATKOBOI HAK-JIaIHOI B
yacTUH1 BunpasiieHHsd noMuwikH y koal YKT 3E]J[ ToBapy (HajibHOro) He IpU3BOAUTH
710 YCKJIQJHEHHsS a0o0 TMOTIPIICHHS CTaHy Cy0’€KTa rOCroJapro-BaHHS, SK IUIATHHKA
MOJATKYy Ha J0JaHy BapTICTh, HA BIAMIHY Bl HOTO CTaTyCy K IUIATHUKA aKIU3HOIO
MO/IATKY.

BpaxoByroun BUIIEBUKIIAJIEHE Ta XapakTEPU3yIOUU PIBEHb IPABOBOTO pe-
T'YJIOBaHHS HOPMaTUBHO-TIPABOBUMHU aKTaMHU MpaB Ta 000B’S3K1B MIATHUKIB MO-JATKIB
mij yac crpaisinHa akiu3Horo noaarky (CEAPIT) moxHa cTBepaKy-BaTu, 1I0:

- HEBII’€MHA CKJIaJoBa MPaBOCYO’€KTHOCTI SK J1€34aTHICTh BpEryibOBaHA
HEJOCTaTHbO Ta MAa€ MEBHI MPOTajJuHU. 3a3HAYEHE, B CBOIO YEpry, MOPOIKYE JAESIKI
MUTAHHS Ta CYMEPEYHOCTI 100 MPaB Ta 000B’SI3KiB MJIATHUKIB MOJATKY;

- MPaBOCYO’ €KTHICTH TJIATHUKA MMOJATKY 3 MMUTAHb, OB’ A3aHUX 13 CKJIaIaH-HS Ta
PEECTpAIIIE0  aKIU3HUX HAKIAIHUX/PO3paxyHKIB KOPHUTYBAaHHS O aKIM3-HUX
Hakiagaux B EPAH, oOMexeHa BiMOBITHUMHA HOPMATUBHO-TIPABOBUMH aKTaMH.

3a3HayeHe BIUTMBAE HA HEMOKJIMBICTh HIBEJIOBAaHHS HACI1KIB IEBHUX 00OCTABHH,
Ta BIJIMOBIIHO CTBOPIOE CUTYAIIIIO, 3a SIKOI Cy0’€KT rocrojaproBaHHs M030aBISIEThCS
MO>KJIMBOCTI BUIPABUTH JOMYUIEHHI IMiJl 4Yac CKJIaJaHHS aKIM3-HUX HaKIaIHUX
MOMWJIKH, 1110 B TIOJAJBIIOMY ITPU3BOJIUTH J0:

- BUTpayaHHs 00IrOBUX KOMITIB (nonosnenus paxyukie 6 CEAPII);

- AMOBIPHHUX HEMIOPO3YMiHb 3 KOHTPOIIOIOUYMMH OpraHaMu;

- HeBIATIOBITHOCTI TTOKA3HUKIB IMOJATKOBOTO Ta OYXTalTePChKOTO OOJIIKY.

VY 3B’S3Ky 3 UMM JOLUIBHUM € BHECEHHS 3MIH /10 BIAMOBITHUX HOPMAaTHB-HO-
npaBoBux akTiB (I[lomatkoBoro xonekcy [1], Iopsaky Ne 729 [5]) nns BperymoBatu
IPOTaJIMHU I0JI0 MPABOCYO’€KTHOCTI IJIATHHUKIB MOJATKIB, PO sIKI HILIOCA BUIIE,
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30KpeMa, MOXJIMBICTh BUIPABJICHHS JOMYIICHUX TOMIIOK IIiJl Yac CKJIaJaHHS
aKIM3HUX HAKJIAJAHUX, B TOMY YHCII PeKBI3UTY “k00y VKT 3EJ] mosapy (nanvHozo)”,
JIUIIE 332 PaxyHOK CKJaJaHHS PO3paxyHKy KOpPUTY-BaHHS JIO0 TaKOi HakIaaHOI 0e3
HEOOX1THOCTI CTOPHYBaHHS (aHYJIIOBaHHS) BCIX 11 MOKa3HUKIB.
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AHAJII3 IOJATKOBOI'O HABAHTAKEHHA TA ﬁOFQ BIIVIUB HA
COLIAJIBHO-EKOHOMIYHHUHA PO3BUTOK YKPAIHHU

Anomauia. Pozensnymo cymuicmo i Memoou po3spaxyHKy nooamrko8020 Ha8AH-
mascenus. Jlogedeno, wo eghekmuHicms NOOAMK0OB0I CucCmemMu MAe€ 3aN1eNCHICMb Gi0
CMPYKMYpU NOOAMKOBUX HAOX0OHCEHb Md 3a2albHO20 PiBHS NOOAMK08020 HABAHMA-
JHCeHHs Ha eKoHoMIKY. [Ipoananizoeano cmpykmypy nooamkosux Haoxo0xicenb ma it-
wux cmameti 00x00i8 36ederno20 b61dxcemy Yrpainu 3a 2020—-2042 pp. 3a pe3yroma-
mamu ananizy 3’sIC08AH0, W0 NOOAMKOBI HAOXOOIICEHHS ma IX YacmKa 8 00X00ax y
2022 p. 3Hu3UIUCA, 8I0ONOBIOHO 8I00YAUCSA 3MIHU NUMOMOI 8a2U OKPEMUX NOOAMKI8 ma
300pis. BcmanoseneHo, wo 6npoooeic OCMAHHIX YOMUPLOX POKIE8 CnoCmepieacmbCs
CKOPOYEHHS PIBHs NOOAMKOB020 HABAHMAdICEHHS. Busnaueno ocHosHi npiopumemu y
3a6e3neueHHi ONMUMAIbHO20 PIBHSA NOOAMK0B020 HABAHMAIICEHHs 8 YKpaiHi: niogu-
WeHHs ehekmusHOCmi NoO0amK0B8020 AOMIHICMPYBAHHS, HEUMPANi3ayis He2amueHo20
8NIUBY HA 8eOeHHs DIi3Hecy, BUBUEHHs E€BPONENCbKO20 00C8i0y mpaHncgopmayii cu-
cmem OnoOamKy8aHHs.

Knwuoei cnosa: nooamkoge HaBaHmMadiCeHHsl, 8anN08ULL GHYMPIUWHIU NPOOYKM,
NOOAMKO8I HAOX0ONCEHHS, COYIANbHO-eKOHOMIUHUL PO3BUMOK, 2APMOHI3AYis nodam-
KOBOI NOJIMUKU.

[TonaTkoBe HaBaHTaXKEHHS € OAHUM 13 KJIIOYOBUX MOKA3HUKIB €(PEKTUBHOCTI
(icKaJIbHOI MOMITUKY Jep:kaBU. BOHO XapakTepu3ye CHiBBIAHOUIEHHS CYKYITHOTO 00-
CATY MOJATKOBUX IJIATEXK1B 10 BAJIOBOTO BHYTPIIHLOTO npoaykTy (BBII) Ta BU3Havyae
P1BEHb BUIIYYE€HHS (PIHAHCOBUX PECYPCIB Y CYO’€KTIB FOCMOJAPIOBAHHS Ta HACEICHHS.
AJieKBaTHE MOJAaTKOBE HABAHTAKCHHSI CIIPHUSIE HATOBHEHHIO OIOJKETY, 3a0€3MECUEHHIO
colLllalbHUX 3000B’s3aHb JAEpXkaBU Ta MIATPUMII MAKPOCKOHOMIYHOI CTaOUIBHOCTI.
HartomicTh HagmipHe HaBaHTa)KEHHS 3/1aTHE JIECTUMYJIIOBATU MIANPUEMHUIBKY aK-
TUBHICTb, CIIPUSATH TiHI3allli EKOHOMIKM Ta 3HUKYBAaTH 1HBECTHIIIMHY NMPUBaOIIMBICTh
KpaiHu.
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[TogaTkoBe HaBaHTaXeHHS — (DICKATBHUN MOKA3HUK, IO XapaKTEpHU3y€e BILIUB
MOJATKIB Ha COIIAJIBHO-CKOHOMIYHUN PO3BUTOK JIePKaBU YU OKpPEMHUX Cy0’€KTIB roc-
MO/IapIOBaHHS y Pe3yJIbTaTi B3aEMO/I1T MTOATKOBOT CUCTEMH Ta JepkaBH [1].

B Vkpaini nogaTkoBe HaBaHTaXEHHS MPOTATOM OCTaHHIX POKIB 3a3HABAJIO 3MI1H
1J] BIUTMBOM SIK BHYTPIIIHIX pedopM, TaK 1 30BHILIHIX BUKJIUKIB, 30KpeMa IOBHOMAC-
mTabHO1 BIHU, €KOHOMIYHOT HECTaO1IBHOCTI Ta ajanTallii O €BPOINEUChKUX CTaH-
naptiB. Tak, He3BaKar04UW Ha CIPOLIEHHS AESKUX MPOLEAYpP aJIMIHICTPYBaHHS MOJAT-
KiB, MiIPUEMCTBA Ta TPOMAJISTHU YaCTO CTUKAIOTHCS 3 BUCOKHUMH MOAATKOBHUMH CTaB-
KaMM, CKJIQJHICTIO 3BITHOCTI, HECTAOLIIBHICTIO MOJATKOBOTO 3aKOHOIaBCTRBA.

OpHMM 3 BOXKITMBHUX aCTIEKTIB € CTPYKTYpa MOJaTKOBUX HAXOKEHb, 1€ CYTTEBY
YacTKy 3aiiMaroTh TpsMi MOJATKH, 30KpeMa MOJATOK Ha M0X0oAu (i3WdHHX Ocid
(ITIDO) Ta BiticbkkoBHi 30ip. 3pOCTaHHS HAJAXO/KEHb 32 IIMMH CTATTSAMU B OCTaHHI
POKH CBIAYUTH SIK TIPO 3pOCTAHHA 3apIuiaT 1 MOOLTI3allIfHOTO HABAaHTAXKEHHS, TaK 1 PO
(bicKaIpHUM THCK HAa TPOMAJISH. Y TOM K€ Yac, HaJIXO/KCHHS BiJI IMOJAaTKIB Ha MPUOY-
TOK IMAMPUEMCTB 3QJIMINIAIOTHCSI HECTAOUTLHUMHM, IO TIOB’SA3aHO 3 €KOHOMIYHHUMH
TPYJIHOIIIAMH, BOEHHUMHU PU3UKAMU Ta MEPEOpPiEHTAIIIEI0 O13HECY.

[lonatkoBe HaBaHTaXEHHS O€3MOCEpPEeHbO BIUIMBAE Ha COLAIbHO-EKO-
HOMIYHUN PO3BUTOK KpaiHU. 3 OJJHOTO OOKY, 32 MOro paxyHOK (DiHAHCYIOTHCSI OCBITa,
MeJUIMHA, 1H(pacTpyKTypa, 000pOHa, COLliaJIbHI BUIIATH TOLIO. 3 IHIIOrO OOKY, BU-
COKI MOJATKOBI CTABKH MOKYTbh HMPHU3BOAUTH JO 3HHKEHHSI €KOHOMIYHOI aKTUBHOCTI,
BIITOKY KalliTaidy, 3MEHIICHHs 3aiiHATOCTI. bamanc Mix ¢ickaabHOIO €PEeKTUBHICTIO
Ta CTUMYJIIOBAaHHSM €KOHOMIYHOTO 3pOCTaHHSA € Ha/I3BUYaiHO BaKJIMBUM.

[Ipu BU3HAYEHHI MOJATKOBOIO HABAHTAXKCHHSI HA MAKpPOPIBHI 32 METOJIOM IIO-
JaTKOBUX KOE(III€HTIB BUKOPUCTOBYIOTHCS TaKl BapiaHTU HOTO PO3PaxyHKY: [2]

1) BpaxoByetTbhcs yactuHa BBII, 110 nepepo3noguisieTbes aulie yepes3 mnojiar-
KOB1 HaJXOJKeHHSI 3BepeHoro OroxeTy. [lomatkoBe HaBaHTa)KeHHS Ha pIBHI Jep-
KABU PO3PAXOBYETHCS 32 TAKOIO POPMYIIOIO:

[TH = ®ITH / BBII * 100 % ; (1)
ne IIH — nmogaTkoBe HaBaHTAXKECHHS;
®ITH — dakTUyH1 MOAATKOB1 HAAXOKEHHS,;
BBII — BanoBuii BHYTpilIHINA TPOAYKT.

OpHak Takuii pO3paxyHOK 3HAYHO 3aHIKYE pEaIbHUN PIBEHb IMOJATKOBOTO
TUCKY Ha IJIATHHKIB.

2) BpaxoByeTbcs yactuHa BBII, mo nepepo3noaiiserbes He TuIie yepes Mo-
JATKOBI HAJXOHKCHHS 3BEICHOTO OFOKETY, a i 3a paXyHOK BHECKIB JI0 11032010 [KET-
Hux ¢oHaiB. ToOTO, MoaTKOBE HABAaHTAXKEHHS Ha PiBHI JIepKaBH CJIiI pO3paxoByBaTH
3a Takoro (HOpMyJIOH0:

ITH = (®ITH+BII®) / BBIT * 100 % ; (2)

ae BII® — Buecku 10 mo3alroKxeTHUX (HOH/IIB.

Taka meToauKka po3paxyHKy MOJATKOBOTO HAaBAHTAXEHHS € OUTbII BATOK0 Ta
BXKE BlJOOpakae peajbHHUIl MOAATKOBHM TATap, IO HECYTh IJIATHUKU IMOJATKIB Ta
300piB.

[Toxa3HukH MOJATKOBOTO HAaBaHTAXXEHHS B YKpaini 3a nmepion 2020-2024 pp.
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Tabnuysa 1 1lo-
Ka3HUKM MOJATKOBOI0 HABaHTaKeHHs B YKpaini y 2020-2024 pokax

IToxa3nuku Poxu

2020 2021 2022 2023 2024
ITogaTkoBI HAAXOKEHHS 10 3BEIEHOIO 1136,7 1453.8 1343,2 1638,1 1647,2
Oro/pKeTy YKpaiHu, MIp/. TPH.
[TDO, mapa. rpH. 295,1 349,8 420,7 496,3 326,1
[TogaTox Ha mpuOYTOK, MJIPJ. TPH. 118,5 163,8 130,6 159,3 271,1
BBII muip. TpH. 4194,1 5459,6 5191,0 | 6537,8 7658,7
BracHi HanxoKeHHS MeHC1HOTO (OHY, 281.,8 3342 403,9 463,1 566.9
MJIPJI. TPH
PiBeHb OFO’KETHOT'O IMOJJATKOBOIO 27,1 26,6 259 25,1 21,5
HaBaHTaXXCHHS, %o
IMonarkose HaBanTaxeHH: 3 [11DO, % 7,0 6,4 8,1 7,6 43
[TogaTkoBe HaBaHTAKCHHS 3 TIOJIATKY Ha 2,8 3,0 2,5 2.4 3,5
puOyTOK, %
PiBeHb MOZATKOBOTO HaBaHTAKEHHS Ha 6,7 6,1 7,8 7,1 7,1
npaito, %
PiBeHb 3arajbHOTO MOIATKOBOIO 33,8 32,7 29,8 32,1 28,9
HaBaHTa)XCHHS, %0

IDicepeno: pospaxosano 3a oanumu Minicmepcmea ginancie Yxpainu [3]

Yupoaosxk 2020-2024 pokiB MOAaTKOBE HABAHTAXKEHHS B YKpaiHi IEMOHCTPY€
NOMIpHY JMHAMIKY 3 O3HaKaMH [OCTYHNOBOI'O 3HIKEHHS, IO 3YMOBJICHO SIK
BHYTPIIIHIMU €KOHOMIYHUMH 3MIHAMU, TaK 1 30BHIITHIMUA YHHHUKAaMH, 30KpEMa BOEH-
HOIO arpeci€ro pociiicekoi deneparii.

3aranbHUM piBeHb MOJATKOBOIO HABAHTAXXEHHS, 1110 BPaXOBY€E BC1 BUAM MOAAT-
kiB BimHOCHO BBII, 3a1M3UBCH 3 33,8% y 2020 pori 10 28,9% y 2024 pomui. HaitHmkunii
nokasHuk crnocrepirascst y 2024 poui (28,9%), mo Oyno HacliIKOM €KOHOMIYHOIO
crajJy Ta IIOKOBUX YMOB MOBHOMACIITA0OHOTO BTOPTHEHHS. 3MEHIIEHHS YaCTKHU MO-
TaTKOBUX HaaxomkeHb y BBII cBiquuTh mpo 3HMKEHHS (DICKAIbHOTO THCKY, OJHAK
TaKOXX MOXX€ BKa3yBaTH Ha HEIOOTPUMaHHS OOKETOM IMOTEHLIMHUX OXOJIIB, IO
0COOJIMBO KPUTUYHO B yMOBAaX BiHHHU.

[TonaTkoBe HaBaHTaXEHHS 3 MOJIATKy Ha 1oxoau ¢13uaHux ocio ([1JPO) € Baxk-
JIMBYAM TIOKa3HUKOM JIJIsl OI[IHKM BIUTMBY Ha mpaifto. Y 2022 porii Horo piBeHb JOCST
niky — 8,1%, 1110 CBITYUTH TIPO 3pOCTaHHS POJIi I[LOTO MOJATKY Y CTPYKTYP1 HAJAXO-
xeHb. [Ipore Bxke y 2024 potii 1eil HoKa3HUK CyTTE€BO 3MeHIIUBCS 110 4,3%, 110 MOXe
OyTH OB’ 13aHO 3 peJIoKalli€lo O13HECY, SMEHILIEHHSIM 3aiHIATOCTI, 3BYKEHHSIM OTIOAAT-
KOBYBaHOi 0a3u abo 3MiHaMU y HapaxXyBaHHI 3apIuiaT y BIHCbKOBUHN NEpPioj.

[{ikaBoto € nMHaMiKa MOAATKY Ha MpuOyToK mianpuemcTs. [lonpu cnax y 2022
poi (2,5% Big BBII), y 2024 poui BiH cTpiMKO 3pic 10 3,5%, 1110 MOK€e CBIIYUTHU MPO
aganTailito 613Hecy 10 YMOB BOEHHOT'O 4acy, 3pOCTaHHS MPUOYTKOBOCTI OKPEMHUX CEK-
TOP1B a00 MOCUJICHHSI KOHTPOJIIO 3a CILJIATOIO MOJATKy. Taka quHaMiKa € MO3UTUBHUM
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CUTHAJIOM 17151 (pIHAHCOBOT CTAOLIILHOCTI OIO/IKETY, ajke 3a0e3neuye OUTbINY YacTKy
JIOXO1B O€3 MiBUIIIEHHS CTaBOK.

Brnacui Hagxomxkenns [lenciitHoro GoHy Takox 3pocTanu cradiipHO 3 281,8
mipa rpH y 2020 pori g0 566,9 mupa rpH y 2024 porii, 10 BKa3ye Ha 30UTbIIEHHS
BHECKIB 13 JIETaJIbHUX JIOXO/IIB, ajJi¢ BOJIHOYAC HA 3pOCTar0dye HaBaHTaKEHHs Ha (OH/T
3apo0ITHOI IJIATH.

OTxe, TOKa3HUKU IEMOHCTPYIOTh 3HHKEHHS (DICKaIbHOTO TUCKY Ha €KOHOMIKY,
10 B YMOBaXx BiifHM MO>ke OyTH BUITpaBJaHUM JIJIsl MIATPUMKH O13HECY Ta EKOHOMIYHO1
aKTUBHOCTI. BojHOYAC 11€ cTBOpIOE 3arpo3y Heno(diHAHCYBAaHHS JIEPKABHUX MOTPEOD,
10 MiAKPECTIOE HEOOX1AHICTh BIOCKOHAJIICHHS TTOIATKOBO1 MOJIITUKH: 3MEHILICHHS He-
eheKTUBHUX  TIBI, PpPO3IMMUPEHHS 0Oa3M  OMOJATKyBaHHS Ta  MOCHUJICHHS
aJMIHICTPYBaHHS MOJIATKIB.

Takum yuHOM, BIUIMB MOJATKOBOTO HABAHTAXKEHHS Ha COI1aIbHO-€KOHOMIYHUHN
PO3BUTOK KpaiHU € MOABIHHUM: 3 OJTHOTO OOKY, BOHO 3a0e3reuye HeoOXiaH1 (piHaHCOB1
pecypcH, a 3 IHIIIOro — BUMarae 30aj1aHCOBaHOTO MAXOY I 30epeKeHHS] eKOHOMIY-
HOT aKTUBHOCTI Ta COLIAJILHOI CTAO1IBHOCTI.

JlnHaMiKy MOJAaTKOBOTO HAaBaHTAKEHHS MOKaXXeMO Ha puc. 1.
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Puc. 1. /luHamMika NOJATKOBOI0 HABAHTAKEHHS HA eKOHOMIKY Y KpaiHH
y 2020 -2024 pp.

IDicepeno: nobyoosano 3a oanumu Minicmepcmea ¢hinancie Yrpainu [3]

CyuacHa moJaTKOBa MOJIITUKA YKpaiHW, BPaxOBYIOUM BHUKJIHKH ChOTOJCHHS,
Ma€ 3aUIIATACS THYYKOIO Ta OTMIEpaTUBHO pearyBaTy Ha Hemepea0avyBaHi ColianbHO-
€KOHOMIuH1 3arpo3u. OCHOBHUMU MPIOPUTETAMHU PO3BUTKY MOJATKOBOI CUCTEMH IIO-
BUHHI CTAaTH 3HWKEHHS MOJJATKOBOTO HaBaHTa)KEHHSA, ONTUMI3allisl CTPYKTYpHU MOAAT-
KOBUX HAJXO/KEHb, yTOCKOHAJICHHS MOIaTKOBOTO aMIHICTpyBaHHS Ta (popMyBaHHs
YITKOT JIep>KaBHO1 CTpaTerii.
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OCHOBHMMU HaIpsIMaMH IT1JIBUIIIEHHS €)EKTUBHOCTI MPSIMOTO OMOJATKYBAaHHS €:

1. Onmumizayis no0amrko8o2o HagaHmMadiceHHs — nepeadadae 30a1aHCyBaHHS
CTaBOK MPSIMUX TMOJATKIB 3 METOIO 3MEHIIICHHS PIBHS TiHI3aIlll JOXOJIB 1 CTUMYJIIO-
BaHHS €KOHOMIYHOI akTHBHOCTI. CripaBe/iyIiBe MOJaTKOBE HABAHTAKEHHS J03BOJISE
M1JBUIIUTH T0OPOBIIBHICTh CIUIATH MOJIATKIB Ta 3MEHILIUTH YXUJICHHS.

2. Yoockonanenmns aominicmpysants nooamxie — aBToMaTU3aIlisl MOJIATKOBUX
MPOIIECIB, PO3MIMPEHHSI HUGPPOBUX CEPBICIB, BIPOBAIKEHHS PUIMKOOPIEHTOBAHUX
H1XO/IB /10 EPEBIPOK CIPUSIOTHh MIABUIICHHIO MPO30POCTI Ta 3HUKEHHIO BUTPAT HA
aAMIHICTpYBaHHS.

3. Po3wupenus nooamkosoi 6azu — 3a paxXyHOK JETiHi3allli EKOHOMIKH, 3aJTy-
YeHHs] HOBUX IJIATHHUKIB TMOJATKIB, 30KkpeMa y chepi udpoBoi eKOHOMIKH, a TAKOX
Nepersisiy MUkl 1 3BUIbBHEHb, 1110 HE BIAMOBIIAIOTH MPUHIUIAM €(PEKTUBHOCTI Ta
CIIPaBeJIMBOCTI.

4. lliosuwenns nooamkosoi Kyibmypu — IUIIXOM MPOBEJAEHHS MPOCBITHUIIb-
KMX KaMIIaH1i, CIPOILECHHS IM0JJaTKOBOT0 3aKOHOIaBCTBA Ta I1IBUIIICHHS PIBHS JIOBIPH
JI0 TIOJATKOBUX OPTaHiB.

5. Tapmonizayia nooamrkogoi nonimuku 3 €6pONelcLKUMU cmanoapmamu — B
yMOBax €BPOIHTErpaIliftHOro Kypcy YKpaiHW 1€ J103BOJIUTH 3a0€3MEYUTH CYMICHICTD
oAaTKOBOI cucteMu 3 BuMoraMu €C Ta MOCUINTH 1HBECTUIIHHY NPUBAOIUBICTD JIEP-
YKaBH.

Otxe, 1151 3a0€3MEUECHHS CTIMKOTO COLIAIbHO-€KOHOMIYHOTO PO3BUTKY JEp-
’KaBa Ma€ MPOBOAUTH BUBAKEHY MOAATKOBY MOJITHUKY, OPIEHTOBAHY Ha MPO30PICTh,
nepeadavyBaHICTh Ta CHPABEIJIMBICTh. 3HUKEHHS MOJATKOBOTO TUCKY Ha Majuil Ta
cepenHiit Oi3HeC, YOCKOHAJICHHS CUCTEMH MTOIaTKOBUX MBI, 00pOTHOA 3 YXMIICHHSIM
BiJI CILJIATH MOJIATKIB 1 TIHBOBOIO €KOHOMIKOIO € HEOOX1THUMU YMOBaMU (pOpMyBaHHS
KOHKYPEHTOCTIPOMOKHOI €KOHOMIKH.

Takum uyrHOM, e(DEKTUBHUN aHAJI3 Ta YNPaBIIHHS MOJATKOBUM HaBaHTaKEH-
HSIM JTO3BOJISIE€ HE JIUIIE 3MIIHUTH OIOJIKETHY CUCTEMY, a i CTBOPUTH YMOBH JJI CTa-
JIOTO €KOHOMIYHOTO 3pOCTAHHS, MIABUIIICHHS PIBHS KUTTS HACEJICHHS Ta JOCSITHEHHS
CTpaTeriuHuX LJIeH pO3BUTKY JACpPiKaBU.

Cnucok euxopucmanux oxcepein:
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FORMATION AND DEVELOPMENT OF FINANCIAL ACCOUNTING

The development of the economy today is inextricably linked to the growing role
of financial information, which is stimulated by the spread of advanced technologies,
the growth of the number of directions used to disseminate information and the increase
in its accessibility in general. It is important to take into account that information un-
certainty, which arises due to the lack of access to reliable and understandable infor-
mation, can become a source of numerous risks. In the practice of minimizing financial
and economic risks, recommendations are usually developed based on limited access
to information. Legislation divides information into open and closed in order to ensure
the security and protection of confidential information. It is important to balance the
availability of information with the need to maintain confidentiality and prevent risks
associated with unreliable information. Minimizing these risks requires the need to in-
form all participants in economic relations, ensure access to reliable data and ensure an
increase in their level of financial literacy. One of the directions for solving this prob-
lem is to ensure the development of financial accounting as an institution of open fi-
nancial information.

The types of activities that exist in society reflect its development and direction.
At each stage of the history of society, new types of activities arise that meet the needs
of the present. These types of activities may include technological innovations, new
business sectors, cultural and social changes. The development of these types of activ-
ities determines the further direction of development of society and its economy. In
recent years, the rapid development of the information society has been observed in
connection with the development of advanced information technologies, the availabil-
ity of information and its transparency. In turn, this has provided virtually unlimited
access to financial information for business entities, which significantly contributes to
minimizing the risks of activity. At the current stage of development of society, one
can observe an increase in demand for information products and financial accounting
services. This is explained by the increasing complexity of financial transactions, rapid
changes in financial markets and a general increase in interest in financial literacy
among participants in economic processes. Therefore, information products and finan-
cial accounting services are becoming increasingly important for meeting the needs of
modern society.

Accessibility to information is a key element of successful financial activity and
sustainable development. For example, public availability of financial statements of
companies allows investors and stakeholders to assess the financial condition of the

129



1X International Scientific and Practical Conference « Ukraine, Bulgaria, EU: economic, financial, technical and social development
trendsy

enterprise and make informed investment decisions. Also, open information about fi-
nancial products and services helps consumers make informed choices, and also con-
tributes to increasing trust in financial institutions. Therefore, the availability of open
information is important for ensuring transparency and efficiency of the financial sys-
tem.

Financial accounting is an information subsystem of finance, it is inherent in an
information-intensive society.

Financial accounting is a systemic activity, as a result of which information prod-
ucts and services appear in society that provide users with the information they need,
but such that does not belong to confidential, official and secret information. The con-
cept of “financial accounting” is identical to the concept of “financial accounting”,
which is the Ukrainian transliteration of the English “financial accounting” [1].

The term “financial accounting” was introduced into domestic economic science
by Mykola Bunge, who in 1890 published his work “State Accounting and Financial
Reporting of England”. Having conducted a thorough analysis of foreign experience,
he laid the theoretical and methodological foundations of financial accounting and ex-
panded the categorical and conceptual apparatus in the study of this issue.

It is worth noting that quite often the term financial accounting is identified with
accounting, although these are completely different categories.

According to the Law of Ukraine “On Accounting and Financial Reporting”,
accounting is the process of identifying, measuring, registering, accumulating, gener-
alizing, storing and transmitting information about the activities of an enterprise to ex-
ternal and internal users for decision-making [2].

The term “accounting” implies that the user receives relevant information ob-
tained as a result of analysis and generalizations in a convenient and understandable
form for him. Most researchers emphasize the focus of accounting precisely on the
analysis and interpretation of information, its presentation to users in understandable
and convenient forms. Belverd E. Needles characterizes accounting as a process when,
in order to prepare the necessary data, users look for cause-and-effect relationships in
information, are interested in trends and results of research on alternative projects [3,
p.9].

The genesis of the formation of financial accounting is due to the prerequisites
and processes that caused its emergence.

The rapid development of corporations at the beginning of the twentieth century
contributed to the emergence of a separate component of finance, namely financial
management, which subsequently increased the requirements for financial information.
After the crisis of the thirties, attention in financial management increased to the sur-
vival of corporations and increasing their liquidity and solvency, which put forward
completely different requirements for financial.

In modern conditions, financial accounting is indeed a key element of the devel-
opment of the economy and finance in many countries. The information society affects
the speed and accessibility of financial services, contributing to improving financial
literacy and ensuring more effective financial management. This reflects the general
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trends of global development and affects the level of economic growth of countries.
Financial accounting really plays an important role in all segments of finance. In cor-
porate finance, it helps enterprises to effectively manage their finances and risks. In
public finance, it contributes to planning and managing the country's budget. In local
finance, it affects the financial position of local governments and self-government bod-
ies. In international finance, it is reflected in currency transactions, international in-
vestments and financial stability. In the financial market, financial accounting affects
price dynamics and market liquidity. The development of financial accounting and in-
formation technologies are interconnected and interdependent processes. Information
technologies allow making financial services more accessible, faster and more effi-
cient. They help manage risks, provide quick access to financial information and allow
you to automate many processes. Thus, information technologies play a key role in the
development of the financial sector.

Modern approaches to accounting include not only the collection and processing
of financial information, but also analysis, strategic planning, consulting and making
management decisions. Accounting has become an important tool for supporting busi-
ness and financial management, as well as for ensuring the financial stability and suc-
cess of enterprises. Accounting today plays a significant role in providing services and
supporting business.
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DIGITALIZATION OF CULTURAL TOURISM, SUSTAINABLE
DEVELOPMENT

Abstract. The scientific puper aims is aimed to analyze and discuss the digital
transformations of sustainable cultural tourism. Attention is focused on the process of
digital transformations of cultural heritage in tourist destinations. The benefits of
digitalization of cultural heritage are discussed. Research interest is focused on digital
materials used that are accessible to a wider audience. Emphasis is placed on the
application of information and communication technologies in sustainable cultural
tourism. The importance of sustainable cultural tourism, as a prerequisite for various
activities with a cultural focus, is emphasized. An authors definition of digitalization
in sustainable cultural tourism is proposed. The role of digital cultural heritage for
potential tourists is analyzed. The author defends the thesis that the digitalization of
the cultural heritage contributes to the preservation of the cultural capital of the
destinations and its preservation for future generations.

Keywords: digitalization, tourism, development, cultural, future, cultural
heritage.

Introduction: Sustainable cultural tourism is a versatile and a rapidly
developing specialized type of tourism. It is established as an attractive alternative to
its mass forms. It provides sustainable Livelihoods to small local operators, protecting
and maintaining cultural resources. Similar to other sectors in the tourism industry,
sustainable cultural tourism will depend increasingly on information and
communication technologies (ICTs) for the distribution of tourism products and
services. Many cultural tourism stakeholders are beginning to provide global visibility
for cultural heritage attractions by making them available on the World Wide.
Undoubtedly, new interactive ICTs open up different horizons for cultural tourism. The
real challenges, however, center on developing viable business models of sustainable
cultural tourism destinations. The rapid growth of the tourism industry, together with
the adoption of information technology and the use of the Internet, has stimulated the
development of modern destinations and new niches in cultural tourism. World cultural
heritage is considered a central part of the world heritage industry [4].
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The UNESCO list is growing rapidly. The concept of world heritage refers to
sites which are recognized as universal. UNESCOs original purpose is to support the
management and conservation of cultural resources and to promote the development
of management plans [12].

Heritage is a fragile non-renewable resource that needs to be protected to
preserve its authenticity as well as preserve it for future generations. Many World
Heritage sites become important cultural tourist attractions of the host country and are
symbols of national character and culture [4].

They share common concerns, such as the need for a critical balance between
visitation and conservation. Mutual benefits for heritage and tourism need to be derived
from the sustainable development of World Heritage sites [4]. UNESCO officials are
grappling with the need to attract visitors while trying to deal with issues related to the
preservation of cultural capital. The negative impact of tourists can be reduced by
managing visits as well as informing visitors about the consequences of their actions
[8].

The digital materials wused, including databases, catalogs, virtual
reconstructions, web pages, e-mail, digital photographs, the Internet, DVDs and CD-
Roms, can be made available to a wider audience. Some institutions have a policy of
creating an electronic image of each item in their collection and placing in on their
website. The National Gallery in London is an excellent example of this [11]. Other
possibilities include collecting electronic images based on exhibition themes or
organizing educational modules, as done by the New York Museum of Art [10].

Tourism is not only one of the largest industries in the world, but also the number
one online segment. The tourism industry is undeniably affected by the spread of ICT.
Intangible tourism services cannot be physically displayed or inspected at the point of
sale prior to purchase. Therefore, the tourism product depends on information in print
and audiovisual form.

Since it is difficult for a tourist to have a clear image of the destination without
real experience, the multimedia interactive nature of the web can add a new dimension
to the location and cultural attractions. The virtual travel experience is very important
in the decision making process. A well-designed cultural destination website can
facilitate the tourists planning process, helping them make informed choices and have
a pleasant experience. Therefore, creativity as a managerial competence is important
[5].

Technological development in recent years has led to a multi-channel,
multimedia destination management system serving not only the distribution of tourist
information, planning and execution, but also education and entertainment related to
travel (so-called “edutainment”- educational entertainment). This fact is essential for
the sustainable development of cultural tourism in destinations.

Globalization and concentration of supply increase competition and require
entirely new strategies for internet marketing in destinations. Therefore, market niches
must be identified from now on and their interactivity developed. According to the
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World Tourist Organization (WTO), one of the most important market niches is the
market of sustainable cultural tourism. [13].

There is a close relationship between tourism and cultural heritage. On the one
hand, cultural heritage can serve as a tourist attraction. On the other hand, tourism can
lead to financial and political support. Sustainable cultural tourism can no longer be
seen only as a sector of special interest. It is a prerequisite for various activities that
have a cultural focus. Richards argues that cultural tourism seems inevitable because
more and more tourist attractions are defined as ‘“cultural” [9]. As tourism grows
internationally, it will bring more visitors to cultural attractions.

The economic “cultural tourism” concepts of production possibilities curve and
the law of increasing costs are relevant to the world we live in. Consider the production
possibilities curve in the left panel of Box. 3 shows that the more of our resources we
devote to production of military goods for national defense, the less of other goods (
such as cars, stereos, and housing) we will have [3].

The tourist a special-interest group is an organization seeking to induce
government to increase spending or take other actions that benefit particular people.
Such groups represent industries, ethnic and racial groups, regions, cities,
environmentalists, and taxpayers in general. In recent years special-interest groups
have become potent political forces. They encourage their members and others to vote
for or against specific candidates. Successful special-interest groups manage to obtain
government subsidies, reduce taxes, or manipulate government regulations and
international trade policies to benefit their constituents. One of the most powerful
special-interest groups represents farmers, who comprise fewer than 6 million
Americans [3].

Have you ever thought about how the prices of economic resources affect your
daily life? Whether or not you choose to get a job, how many hours you work, and even
your studies in college are all influenced by the price of labor ( wages and salaries) in
various occupations. The willingness of investors to supply the funds to invest in new
capital depends in part on the interest that must be paid on the funds used to make the
investment. Employers decide how much labor to employ and how much capital to use
by looking at both the prices of these inputs and the gain in revenue they can get by
using them in production.

Is this chapter we examine the decisions made by profit-maximizing firms in
employing inputs. By analyzing hiring decisions, we can better understand the
influences on the demand for inputs. By analyzing the supply of inputs, we can show
how the forces of supply and demand act together to influence prices. In a competitive
input market there are many buyers and sellers of resource services. In such markets
no single buyer or seller can influence the price of input services. Input markets are
imperfectly competitive if either individual buyers or sellers, or organizations of buyers
and sellers, can influence input prices [3].

According to the WTO, more than 40% of all international travel includes a
cultural component (http://www. unwto.org). The motivated cultural tourist 1s the core
of cultural tourism, but most heritage tourism visits are complemented by other tourism
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activities. Tourist awareness, cultural identity and value for money are facfors that
influence motivation to visit a destination and choice of travel experience. This implies
education in the field of cultural heritage, which can be more successful with the use
of digitized cultural heritage [7]. The tourism industry in the field of cultural heritage
1s in the process of using information, communication and multimedia technologies to
achieve a competitive advantage [2].

New media lead to a change from a static to a dynamic form of knowledge.
Multimedia technologies can enhance the cultural tourism experience because visual
and auditory images are at the center of the experience. Digitized cultural heritage gives
cultural institutions a chance to attract more visitors. This environment implies a
transition to a new “ cultural economy” characterized by the accessibility of consumer
services [6]. Based on the above statements, an authors definition of digitalization in
sustainable cultural tourism is proposed: “digitalization in sustainable cultural tourist
is the digital acquisition, presentation and preservation of cultural heritage sites. The
process of digitization improves the accessibility and long-term conservation of
tangible and intangible cultural resources across time and space.”

Digital cultural heritage can be used for sustainable development of cultural
tourism. An important element of the sustainable development of cultural tourism is
the behavior of visitors of visitors to the cultural heritage location. There are various
channels to raise their awareness and encourage specific behavior. High-quality
information through digital cultural heritage optimizes visitors understanding of the
important features of the heritage [1].

Conclusion. Everything said is in defense of the fact that in recent years the use
of information and communication technologies has established itself as a significant
friend in sustainable cultural tourism. More and more institutions are introducing them
into their practice to reach their visitors in an innovative and competitive way.

The considerations made impose the opinion that the digital transformation in
sustainable cultural tourism turns many sites and regions of cultural heritage into
attractive tourist destinations. The digitization of cultural heritage undoubtedly
contributes to the sustainable development of cultural tourism destinations.

In the XXI st. Century, people are already considering the possibility of cultural
tourism in space. Its wonderful!
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USING NLP TECHNOLOGIES TO AUTOMATE THE CREATION OF
TESTS IN THE UKRAINIAN LANGUAGE

Abstract. The study is devoted to the application of natural language processing
(NLP) technologies in the educational environment, in particular for Ukrainian as a
low-resource language. The effectiveness of NLP models, in particular OpenAl and
BERT, in creating test tasks based on Ukrainian-language textbooks is analyzed. The
main problems of poor quality of the results are identified, such as insufficient amount
of training data, morphology complexity, and incorrect tokenization. The obtained re-
sults contribute to the development of personalized educational solutions based on Al
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The development of the digital economy and the increasing role of artificial in-
telligence (AI) make Natural Language Processing (NLP) technologies some of the
most important tools for analyzing, generating, and processing textual data. In the field
of education, NLP can significantly simplify the creation of training materials, tests,
automation of knowledge assessment, and other educational resources [1]. However,
for the Ukrainian language (considered a low-resource language) the use of NLP re-
mains challenging due to the lack of training data, the complexity of the language struc-
ture, and the absence of specialized models [2].

The difficulty of developing NLP tools for Ukrainian stems from the fact that a
significant portion of data originates from English and is not adapted to Ukrainian lin-
guistic features. Recently, there has been a growing interest in developing NLP models
for Ukrainian context processing, and in 2024, Eval-UA-tion 1.0 was introduced — a
set of new Ukrainian-language datasets for evaluating the effectiveness of language
models [3].

The analysis of NLP models (OpenAl and BERT) was conducted with a focus
on their accuracy, contextual understanding, and adaptability to the Ukrainian lan-
guage. Methods such as tokenization, stemming, lemmatization, and self-attention al-
gorithms were employed to process the text data. Tokenization involved dividing the
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text into sentences and words, followed by stemming or lemmatization to extract the
words' root forms [4]. The BLEU score was used to evaluate the results [5]. The ex-
perimental part included creating test tasks on topics from physics, biology, Ukrainian
history, and foreign literature textbooks.

Online resources QuizRise and Tavily were used to generate the tests. The re-
sults were assessed by an expert group of subject teachers from various educational
institutions. They evaluated the quality of text processing and the quality of materials
produced by the Al. The main reasons for the poor performance of NLP models for the
Ukrainian language are: irrelevant training data, incorrect tokenization, lack of context
analysis, and the use of less efficient processing methods. The insufficient size of text
corpora contributes to low accuracy of the results.

BERT demonstrates better results in text comprehension and test item generation
due to its bidirectional context analysis compared to OpenAl [6]. However, the BERT
model needs further improvement to work effectively with the Ukrainian language, as
the BLEU score results for Ukrainian texts are significantly lower than for English
(BERT accuracy for English is 33%, while for Ukrainian it is approximately 0%).
Proper tokenization settings and stop word filtering significantly enhance the quality
of the models.

Removing the [CLS] and [SEP] tokens helped increase the accuracy of keyword
detection. The expert survey revealed unsatisfactory results: the average score for input
text processing quality was 6.1, and the quality of the generated materials was 5.1 (on
a 10-point scale). An important step in generating tests is identifying logical relation-
ships between words, which ensures that artificial intelligence comprehends the main
idea of the text. In models requiring in-depth text analysis, the self-attention mecha-
nism is added — a text processing technology that works with context.

In addition to BERT and OpenAl, the following approaches and models are be-
ing actively developed and can be used to solve the problem of limited Ukrainian lan-
guage resources in NLP:

1. Multilingual Models. For example, mBERT (multilingual BERT) or XLM-R
(Cross-lingual Language Model RoBERTa). These models are trained on extensive
data from many languages, enabling them to transfer knowledge between languages.
Although they may not possess a deep understanding of the specific nuances of the
Ukrainian language, they serve as a good starting point and can be fine-tuned on
smaller Ukrainian language corpora to enhance their performance [7].

2. Synthetic Data Augmentation. This approach involves generating additional
training data using existing models or linguistic rules. This can help to compensate for
the lack of real-world labeled data for the Ukrainian language.

3. Zero-shot and Few-shot Learning. These methods allow models to perform
tasks for which they have not been explicitly trained, or require very few examples to
train. This is especially valuable for low-resource languages, as it reduces the need for
large labeled corpora.

4. Morphology-aware Models. Given the complex morphology of the Ukrainian
language, developing models that better understand and handle word differences
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(cases, genders, numbers) can significantly improve the quality of NLP tasks. An ex-
ample is models that use morphology-specific features rather than just full words.

5. Ukrainian Transformers: More and more efforts are being made to create spe-
cialized transformer models trained exclusively on large Ukrainian language corpora.
An example of this is the work of Ukrainian scientists and enthusiasts in creating
UaBERT, UaRoBERT or other specialized LLMs (Large Language Models) for the
Ukrainian language.

The application of these alternative approaches and models, combined with the
expansion of Ukrainian-language training data, is crucial for further improving the
quality of NLP tasks in the Ukrainian educational environment.

Thus, the successful use of NLP in Ukrainian education requires an increase in
training data, the development of specialized models, improved tokenization, and con-
text analysis (self-attention). It is necessary to fine-tune models for specific educational
tasks. The results of the study will contribute to the improvement of NLP models for
the Ukrainian language, opening up new perspectives for interactive learning plat-
forms, automated knowledge testing, and personalized materials.
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PEAJIBAIIIi IHAKETY 3AKOHOJABUYUMX THIIIUATUB €BPOIIEMN-
CBKOTI'O COIO3Y «FIT FOR 55»

Anomauia. Bionogiono 0o nonoscens llapusvkoi yeoou npo 3miny Kiimamy ma
yinett €sponeiicokoi 3enenoi yeoou, €eponeiicokuii Corw3 peanizye wupoxomac-
wmabHy mpancpopmayitiny noaimuxy 0Jist O0CACHEHHsl KIIMAMU4HOT HetimpanbHOCmi
y nepioo 0o 2050 poxky. Llenmpanvuum iHCMpYyMeHMOM €8PONEUCbKOT KNIMAMUyHOT
noaimuku € 3akoHooasuuii nakem «Fit for 55», cnpamosanuii na epeeyniosanus nu-
MAaHb CKOPOYEHHS BUKUOIB8 NAPHUKOBUX 2A318, U0 BUMALAE BPAX)YBAHHS NPABOBUX, KO-
HOMIYHUX, MEXHIYHUX ma HIHAHCOBUX KOMNOHEHMI8 npu peanizayii KIiMamuyHoi
nonimuxu €eponeiicoko2o Coro3).

Kniwuosi cnoea: Mixcuapoone npaso, Ilapuszvka yeooa, 3minu Kiuimamy,
kninmamuyuna noaimuxka €C, nakem €C “Fit for 55

3akononaBuuii nmaketr €C «Fit for 55», npuitnsatuit y 2021 pori, nependayae
CKOPOYEHHS YMCTUX BUKUIB MAPHUKOBUX ra3iB IioHaiiMeHIe Ha 55% no 2030 poky
nopiBHAHO 3 piBHEM 1990 poky. [1, 2] Lleii TOKYMEHT € YaCTUHOIO CTpAaTerii JA0B-
TOCTPOKOBOTO MEPEXOY 10 KIIMAaTUYHO HEUTPAIbHOI EKOHOMIKHM B paMKax €Bponei-
CBKOI 3e7eH01 yroau. Peanizaiiss X HOPMaTUBHUX JOKYMEHTIB JO3BOJISIE TOBOPUTHU
PO KOMILIEKCHICTh BUKOHaHHs [Ipa3bkoi yroau Ha OCHOBI criiyibHOT noJiituku €C, sxa
€ 000B’3KOBOIO ISl BCIX KpaiH-4JICHIB.

BianoBigHo 10 HOpMaTUBHUX AOoKyMeHTIB €C mpo KiiMar, a came BiJIMOBIIHO
1o Pernmamenty €C Ne2021/1119, [3] kpainu-unenn €C 3000B’g3aH1 CIPUATH AOCAT-
HEHHIO BHYTPIIIHBOI KIIMATUYHOI HEUTPATBHOCTI 3a/Ji JOCSITHEHHS 3a7eKIapoBa-
HOTro pe3ynbrary He mizHie 2050 poky, gocaraouu 30ajlaHCyBaHHS BUKHIIB TApHU-
KOBUX raziB y Mexax kBoT €C. [3] ¥V nogansioMmy €Bporneiicbka KoMicis mepedaynia
JOCSITHEHHS B1J’€EMHHUX NTOKA3HUKIB BUKUAIB [2, cT.2]. Ha nuisaxy 1o wiei MetTu Hopma-
TUBHI JOKyMEeHTH €C TaKoK BCTAHOBIIOIOTh IPOMIKHY LILIb -- CKOPOUEHHSI BUKH/IIB
MapHUKOBHUX ra3iB Ha 55% 10 2030 poky, IpH I[bOMY ITOCTYIIOBE TOCATHEHHS L1€1 METH
opuauyHo 3akpimieHo 3 2021 poky. [3, cr.4] LI monoxenHs pernamentiB €C
BiAnoBiAar0Th cTaTTsaMu 2(1)(a) 1 7 I1apuspkoi yroau mpo 3mMiHy KJIiMaTy 100 CTPH-
MYBaHHS TJI00aJIbHOTO MTOTEIIIHHS Ta aanTarii 10 3MiHU KJIiMary. [4]

140



IX International Scientific and Practical Conference « Ukraine, Bulgaria, EU: economic, financial, technical and social development
trendsy

3akoHnonaBunii naket «Fit for 55 3anponoHyBaB 3HaUYHY KUIBKICTh PETYISTOP-
HUX 3MIH, a came: MepexiJ] Ha BIAHOBIIIOBAHI JHKepesia eHeprii; MOCHICHHS eHeproe-
(EeKTHUBHOCTI; PEKOHCTPYKIIIIO Ta MOJIEpHI3alli0 OyaiBeb JJIsi 3MEHIIECHHS iX BYyTJIe-
IIEBOTO CIiy; MEePErJisl ON0AaTKyBaHHS €HEPTii Ta eJIeKTPOCHEPTil; PO3IIMPEHHS BU-
KOPHUCTaHHS 3€JIEHOTO BOJHIO Ta 1HIIUX Ta31B 3 HU3LKUM BMICTOM BYTJIEITIO.

[Tonoxenuss makery «Fit for 55» cCynpoBOMIKYIOTbCS COLIATBHUMU Me-
XaHI3MaMH, 30KpeMa, CTBOPEHHSIM Ta (PyHKI[IOHYBaHHSIM DOHIY CIpaBeJIMBOTO Te-
pEXOy, MISUIbHICTh SKOTO CIPSIMOBAHO Ha MIATPUMKY PETiOHIB, sIKI HaO1JIbIIE IMO-
CTpaXKJIaJii B1J] «3€JIEHOr0 nepexoay». HeoOX1AHICTh coliabHOT TIATPUMKHU TIATBEP-
JDKYETHCSI HAYKOBUMH JAOCIIIKEHHSIMU, 30KpeMa, aHani3oMm ¢axisuis [llaTo Ta bapnoy
2023 poky, [5] K1 miAKPECTIOTh, 10 peali3alis KJIIMAaTUYHOI MOJITUKU MOBUHHA
BPaxOBYBATH COLIAJIbHO-EKOHOMIYHI BIAMIHHOCTI MK Jep:kaBamu-wieHamu €C,
OCKIJIbKH TI€ BIUTMBAE HA PO3IMOAUT €KOHOMIYHOTO TATAps Ta CIPaBEIMBICTH TEpe-
X0Jy. 3a0€e3Me4eHHs COLIaIbHOI PIBHOCTI, HA YMKY HAyKOBLIB MIATPUMYE 3aHHATICTD
HACeJIeHHS 1 3a1mo0irac HeraTUBHUM COIIAJIbHO-€KOHOMIYHUM HaCJIiIKaM JUIsl Bpa3iiu-
BUX CIUIBHOT.

B pamkax makety «Fit for 55» ocoGnuBa yBara npuaiisieThCsi TPAHCIOPTHIN
cdepi cycnubHUX BigHOCHH. 3 2035 poky B €C Oyie 3a00poHEHO MPOoIaK HOBUX OCH-
3MHOBUX 1 JU3EJIbHUX aBTOMOOLIIB 3 JIBUTYHAMH BHYTPIIIHBOTO 3rOPSIHHS BIATIOBITHO
1o Permamenty €C 2023/851. [6]

Jns peamizanii «Fit for 55» kmo4oBy poss Bifirpae pegopmyBanns Cuctemu
toprieii Bukugamu €C (EU ETS), a Takox 3anpoBamxkeHHs: MexaHi3My MPUKOP]IOH-
Horo ByrieneBoro perymoBanHsa (Carbon Border Adjustment Mechanism, CBAM).
[Ipote, nns MOCATHEHHS TMO3UTHBHHUX PE3YyJbTATIiB ICHYIOTh 3HAYHI €KOHOMIYHI Ta
IOPUANYHI TPYIHOII, 30KpeMa, HeCTaOUIbHICTh 1IH HA eHeproHocii, HadTy, TpUpo-
HUH ra3 Tomo. [Ipu oMy AepKaBU-4JICHN MOXYTh Bi/IJIaBaTH TIEPeBary TEXHOJIOTISIM
3 OUTBIIIUM BMICTOM BYIJICI[IO, TAKUM SIK €JICKTPOCHEPT1sl Ha BYTULI1, [0 YAaCTO CYINPO-
BOJKYETBCS JCP>KaBHUMH CYOCUIISIMU, JTI03BOJICHUMHU Yepe3 BUHSATKH 3 MPABHII JEp-
’KaBHOI JoroMoru Ta norojkeHi B pamkax €C. lle cTBoproe ymMoBHU i 3ampo-
BaJKCHHS JJ0JIaTKOBUX 3aXO0/(1B COIiabHOI MATPUMKH IT1/T 4aC CHEPTETUYHUX KPH3, 1
SIK1 MOKYTh BIIOYBaTHCS 32 paXyHOK BHECEHHSI 3MIH JI0 KJIIMaTH4HOI omiTuku €C.

VYKpalHChKi JOCHIIHUKU MAKPECTIOTh, 10 CBAM, sxuii Mae HaOyTH 4YWH-
HOCT1 Yy 2026 poIli, MOKIMKaHUI HE JIMIIE CTUMYIIIOBATH JIEKapOOH13aIlil0 BUCOKOBY-
IJIELIEBUX CEKTOPIB y KpaiHax-mapTHepax €C, a Takok 3a0€3MeunTr YeCHY KOHKYPEH-
IO MK €BPONEUCHKIUMH BUPOOHUKAMHU Ta iMropTepamMu. OJHOYaCHO IMIUIEMEHTALI1s
CBAM BuKIHKae 3aHETIOKOEHHS 3 OOKY KpaiH-eKCIIOPTEPIB, SAKi 3MYIIICHI TyKaTH Oa-
JJAHC MK HalllOHAIBPHUMH KJIIMAaTUYHUMM aMOILIsIMU Ta 1HTEpecaMH 30BHIIIHBOT
TOPTIBII, MPO IO 3a3HAYalOTh YKpaiHChKI gocmigHuiil M. MeaseneBa ta O.Martto-
muHa, 2024). [ 7, c. 46]

OTtxe, «Fit for 55» BOyoBaHui y BUPIIIEHHSI €KOHOMIUYHUX MTPOOJIEM, TTOB’s13a-
HUX 3 3aXMCTOM HABKOJMITHHOTO CEPEOBHINA Ta 3MIHOIO KJIIMaTy Ha IUTaHeTi, (hop-
Mai3ye KiiMaTu4yHi 3000B’s13aHHs €C Ta CTBOPIOE MPAaBOBi, TEXHIUHI Ta (PiHAHCOBI
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MEXaHI13MH JJIsl JOCSTHEHHSI CTajoro PO3BUTKY, IHHOBAILITHOTO 3pOCTaHHs Ta COIllalb-
HOT iHTerpali B pamkax €Bpornericbkoro Coo3y.
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