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CYYACHI TPAHC®OPMAIIIL B CTPYKTYPI MIZKHAPOJHHUX
BAJIIOTHUX PE3EPBIB HEHTPAJIbHUX BAHKIB

Anomauin. Y cmammi 00caioncyiomucs NUMAanus Cy4acuux mpaHcopmayitl y cmpykmypi MidCHApOOHUX 6ATIOMHUX pe-
3epei6 yenmpanbHux OanKie ma smin y 3010moganomuux pezepeax Hayionanvrozo banxy Yxpainu. 3asnawacmocsa, wo migcna-
POOHI pe3epau Maiomyv cneyu@iuny cmpykmypy agyapis, cepeod SKux MOHemapue 3010mo, 6anoma ma 0eno3umu, yinui nanepu
(6opzosi ma naiiosi), pesepena nosuyis 6 MB® ma cneyianvui npasa 3ano3uyenns. Haeonowyemocs, wo cmpykmypy midc-
HAPOOHUX pe3epeie ma CniesiOHOWUEeH A YaCMOK a8yapie abo akmusis, Gopmye yeHmpauibHuti 6aHK Kpainu 8i0no8ioHO C60iM
nompebam ma cmamny ekoHomixu. Busnaueno gaxmopu, saxi cnpusiomv mpancgopmayiinum sminam 8 Cmpykmypi 3a2anbHux
C8IMOBUX MIdICHAPOOHUX pe3epseax. [o maxux ¢pakmopie ioneceHo: 3MeHuen s YacmKy 00aapie ma 30iNbuleHHs YacmoK He-
MPAOUYTTIHUX PE3EPEHUX BATIOM (KUMALUCHKO20 10aHs, NIGOEHHOKOPEUChKOT 60HU, CIHSANYPCbKO2O0 A0Napy I CKAHOUHABCHKUX
8anIOM.); HAMA2AHHA KPAiH, WO PO36UBAIOMbCA eMinty8amu Oinvuie 6OP2OBUX IHCMPYMEHMIE Y 6aNI0Max Kpain-kpeoumopis, 30-
Kpema makux ax Kumaii; nomenyitina KOHKypenyis Midic gpiamnumu ma yugpogumu 2poutamu, CmeopenHst RAAMINCHUX CUCITEM
ona yugposux eanrom. Ilpoananizoeano cmpykmypy 3a2aibHux MidiCHAPOOHUX Pe3epeié YeHmpaibHux 0aHKie, Ha OCHOBI 4020
3pOONIEHO BUCHOBOK NPO NOBLILHY OUHAMIKY 3MIH 6 yitl cmpykmypi. OOHak menoenyis 00 cKopoueHHs: 00CA2i6 00Napy 8 Midxc-
HapoOHUx pezepsax mac micye. Takodic nPpoananizoeano Cmpykmypy MidCHapoOHux eaniomuux pesepsie Hayionanrvnoeo 6anky
Ykpainu. Ha ocrosi 0anozo ananizy npoinocmposano, wo y pesepeax HBY nepesasicae amepukancokuti 0onap, 4acmra iHuux
Dpe3epeHuUx 8aniom, KpimM €8po, Mac meHoenyilo 00 3uudicents. Takoc 6cmanoeieno, wo y cmpykmypi MiscHapoOHux pe3epeis
HPBY ocnosHe micye Hanexcums yinHHUM nanepam, ki € O0XIOHUM ma TIKGIOHUM IHCIMPYMEHMOM X0ua Ul MAoms NeeHuULl pi6eHb
PUBUKOBAHOCHI, NO8 A3AHULL 3 MIHIUBICINIO NPOYEHMHUX CIABOK.

Knwuosi cnosa: midcHapoOoHi eantomui pezepsu, yeHmpaivbHull OaHK, BalOMHA CMPYKmMypd, 0opeosi yinHi nanepu,
MoHemapHe 3010Mmo, NIamidicHull 6anianc.
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MODERN TRANSFORMATIONS IN THE STRUCTURE INTERNATIONAL
FOREIGN EXCHANGE RESERVES OF CENTRAL BANKS

Abstract. The article examines the issues of modern transformations in the structure international currency reserves of cen-
tral banks and changes in the gold and currency reserves of the National Bank of Ukraine. It is noted that international reserves
have a specific structure of holdings, including monetary gold, currency and deposits, securities (debt and equity), a reserve po-
sition in the IMF and special borrowing rights. It is emphasized that the structure of international reserves and the ratio shares
of holdings or assets is formed by the country's central bank in accordance with its needs and the state of the economy. Factors
contributing to transformational changes in the structure of the world'’s general international reserves are determined. Such
factors include: a decrease in the share of dollars and an increase in the share of non-traditional reserve currencies (Chinese
yuan, South Korean won, Singapore dollar and Scandinavian currencies); the efforts of developing countries to issue more debt
instruments in the currencies of creditor countries, in particular such as China, potential competition between fiat and digital
money, creation of payment systems for digital currencies. The structure of general international reserves of central banks was
analyzed, based on which a conclusion was drawn about the slow dynamics of changes in this structure. However, there is a
tendency to reduce the volume of the dollar in international reserves. The structure of the international currency reserves of the
National Bank of Ukraine was also analyzed. Based on this analysis, it is illustrated that the American dollar prevails in the
reserves of the NBU, the share other reserve currencies, except the euro, tends to decrease. It was also established that in the
structure of international reserves of the NBU, the main place belongs to securities, which are an income and liquid instrument,
although they have a certain level of risk associated with the volatility of interest rates.

Keywords: international currency reserves, central bank, currency structure, debt securities, monetary gold, balance of
payments.
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Beryn. MixHaponHi BaIOTHI pe3epBH  BIAIrparoTh
BUpILIAJBHY PONb y MIATPUMII MaKpOEKOHOMIYHOI Ta
Makpo(hiHaHCOBOI CTaOLTBPHOCTI B Oymb-sKild KpaiHi CBITY.
3a CBOEIO CYTHICTIO IIi pe3EpBH € aKTUBAMH B 1HO3EMHIN
BAJIIOTI, SIKi HOPMYIOTECS Ta YTPUMYIOTHCS IEHTPAITEHUMH
0aHKaMy, CTBOPIOIOYH IMOAYIIKY O€3MeKH ISl [TOJ0IaHHS
HaCJJIKIB HemepenOauyBaHUX pPYHWHIBHHX (HiHAHCOBUX
KpH3, MIATPUMKH BapTOCTi iXHHOI BHYTPIIIHBOI BaJIOTH,
3a0e3neueHHs CTaOUTBHOCTI TUTaTiKHOTO OamaHcy. Baxk-
JUBICTh MDKHAPOJHUX PE3EPBIB MOXKHA 3PO3YMITH TaKOK
3 Toro (hakTy, [0 BOHU BHCTYIAIOTH Oyepom y BIUIMBI
30BHIIIHIX IIOKIB HA BHYTPILIHII rPOIIOBUII PUHOK 1 10TI0-
MararoTh HiITPUMYBATH JIOBIpY iHBECTOPIB Ta KPEAUTOPIB
JI0 CKOHOMIKH KpaiHu.

MacmTabHa €KOHOMIYHA KpH3a, 3 SKOK CBITOBa €KO-
HOMiKa 3iTkHyTacs B 2020-2021 pokax, ¢(hiHaHCOBa HecTa-
OUTBHICTD Ta FEOMOITHYHA HAMIPY)KEHICTh, III0 CIIOCTEpira-
€THCSI COTOJIHI SIK PE3YJIBTAT M’ SIKOT MOHETaPHOI MOJITHKH
LeHTpaJbHUX OaHKiB mpoTsrom 2021-2022 pokiB Ta mpo-
BE/ICHHS IOBHOMACIITa0HOI BifiHM B YKpaiHi, aK[ICHTYIOTb
yBary Ha BaXXJIMBOCTI BH3HAUCHHS OIHUM i3 KIFOYOBHX
3aBOaHb y cepi MOHETapHOTO PETYITIOBAHHA — (OpMY-
BaHHS JIOCTAaTHHOT'O PIBHS Ta a/IeKBaTHOI CTPYKTYPH MiXK-
HAPOJHHX PE3CPBIB 3 TOUKH 30PY iX CTIMKOCTI 10 MOMKJIH-
BUX KPHU30BHX SIBUIIL.

Jliteparypunii orasin. Ilutanns QopmyBaHHS MiX-
HapOAHUX BATIOTHHX pPE3epBIB LEHTPaIbHUX OaHKIB, 1X
JOCTaTHIN PiBeHb, a TAKOK ONTHMATbHA BHYTPIIIHS CTPYK-
Typa 3HaXOIATHCS Y MO 30pY 5K 3apyODKHUX, TaK 1 BITUM3-
HSHUX HayKoBLiB. 30kpema, J[x. Alizeman, H. Mepion Ha
npukitagl 125 kpaiH mociipKyBaJid JOCTaTHICTh MiKHa-
POAHUX pe3epBiB Ta iX poib Mij Yac KpU30BHUX sBUIL [1].
M. O6crdennn, k. lambo, A. Teinop mos’si3yBanu
MMUTaHHA JTOCTAaTHOCTI MIKHAPOTHIX PE3EPBIB 3 00paHUMH
pexxumMaMu BaOTHHX KypciB [2]. O. bepecnaBcpka pos-
Isiiana, CuCTeMaTnu3yBaa KpI/ITepi'l' OIITUMAJILHOTO PIiBHSI
00CSTIB 30JI0TOBAIOTHUX pe3epBlB ICHTPATbHHX OaHKIB
ta HBY [3 4]. KonekTuBOM aBTOPIB BITUYM3HSIHUX HAYKOB-
LB JOCIIUKyBallCs NHUTAaHHS (OPMYBAHHS Ta BIUIUBY
o0csTiB MixkHapogHUX pe3epBiB HBY Ha piBeHB BamroTHOL
Oe3nexku B Ykpaini [5]. He3Bakarouum Ha HOCTATHIO KiJib-
KICTh HAayKOBHUX IIpalb 3 JIaHOI TeMaTuKH, OLIblI TIKH00-
KOT'O JTOCJIIDKEHHS l'[OTpe6y}0TI> TEHJICHIIIT, SIKi TEHEPYIOTh
TpaHC(bopMaun y BaJIOTHIH CprKTypl aKTHBIB Ta IHCTPY-
MEHTIB Ml)KHapO,I[HI/IX pe3epBlB LEHTPAIBHNX OAHKIB.

MeTo10 CTaTTi € TOCITIHKEHHS CyYaCHUX TCHACHIIH Ta
(akTopiB TpaHchopMamii CTPYKTypH 3aralbHUX CBITOBUX
MIDKHApOJIHUX BAIIOTHUX PE3EPBIB LIEHTPAIbHUX OAHKIB Ta
3MIHH Y CTPYKTYpi aKTUBIB Ta IHCTPYMEHTIB 30JI0TOBAIIOT-
HuUX pesepsiB HBY.

MeTtonoJioriss. Y Tporeci DOCTIMKCHHS IUIsL HOCST-
HEHHS [TOCTaBJICHOT METH 3aCTOCOBAHO CYKYIIHICTb 3arailb-
HOHAyKOBHX 1 CIICI[iaJIbHUX METOIB HAyKOBOTO Ii3HAHHS,
a came: METOJ y3arajbHeHb JIsl PO3IVISAY HAyKOBHX ITijI-
XOJIiB Ta EKCIEPTHOT OILIHKU MO0 00’ €KTY JTOCIIKCHHS,
aHaJi3y Ta CHHTE3y, CTAaTUCTUYHHUX IOPIBHSIHb, TPYITy-
BaHHS BUOIPKH — 3aCTOCOBYBAJIHCS OINIHKH IS OI[IHKH
CTPYKTYypHHUX TpaHCc(OpMAIliil y 3araJbHUX MiKHAPOIHUX
pe3epBax KpaiH CBITy Ta 30JI0TOBATIOTHHUX pe3epsax Harri-
OHAJILHOTO 0aHKy YKpaiHu.

OcHoBHa yacTtmHa. MiKHapomHI pe3epBH BKIIOYa-
10Th B ce0e BCi ()iHAHCOBI aKTHBU KpaiHH, KOHTpOJ'ILOBaHl
OpraHamH JIepKaBHOIO praBJ‘IlHHH 1 HOMIHOBaHI B iHO-
3eMHIN BamroTi. POpMyBaHHS MIKHApOIHUX PE3CPBIB €

4

HEBIJI’€MHOIO YaCTHHOIO €KOHOMIYHOT MOJIITUKU KpaiHH, a
BU3HAYEHHS X 00CATY Ta CTPYKTYpH — OCHOBHA (DYHKIIis
LEHTPAIBHOTO OaHKY.

Mixnaponuuii BamrotHuil Gorn (MB®) Bu3Hae rpo-
moBi (ouaM, chopMoBaHi B 1HO3EMHIM BaIOTI MiXKHA-
POIHUMH pe3epBaMU TUIBKU B TOMY BHIIQJIKY, SKIO BOHU
3HaXOAATHCS TMiJ] YIPABIIHHAM OPraHiB IPOIIOBO-KPEANT-
HOTO PEryJIIOBaHHS | BUKOPUCTOBYIOTHCS Y TOMY YHCII JUIsI
PETYIIIOBaHHS TMHAMIKH BaJIOTHOTO KypCY Ta IUIATIXHOTO
OamaHcy.

3rigao kmacuuHoi kimacudikamii MB®, cTpykTypa
MDKHApOJHUX PpE3EepPBIB CKIAIAEThCSI 3 TAaKUX aByapiB,
SK: MOHETapHE 30JI0TO; CIIeIiajbHi MpaBa 3al03UYCHHS
(CAP — Bamora MB®); peszepsHa nozunis B MB®; Bairora
1 BaJFOTHI JCTO3UTH, IiHHI mamepu (OOproBi Ta manoBi
I[iHHI Tariepy, HOMIiHOBaHiI B iHO3EMHIN BaJIOTI Ta €MITO-
BaHI HEpe3WACHTaMHM); TOXigHI (piHAHCOBI IHCTPYMEHTH
(BUKJIFOYHO IOB’s13aHI 3 aKTHBAMH, IO BXOIAThH 10 MIiXK-
HapOJHUX pe3epBiB) [6].

CIiBBiTHOIIICHHS YaCTOK aKTUBIB Y 3araJIbHUX 00csATax
MDKHapo#HUX pe3epBiB Bu3HadaeTses LB, Jlocmimkenns
TTOKA3yIOTh, 1110 B CHPOBUHHHUX EKOHOMIKaX ICTOTHA YacTKa
pe3epBiB 30epiraeTsCs y BaJIOTI Ta JIEMO3WUTAX, IO MOsIC-
HIOETBCSI: TO-Tieplie, OIbLIO BOJATHIBHICTIO ILIa-
TDKHOTO 0ajlaHCy Ta HEOOXIJHICTIO MiJTPUMKH BHCOKOT
JIKBIZIHOCTI PE3EPBHUX AaKTUBIB; IMO-JApYyTe, 3aJICKHICTIO
00cCsTiB pe3epBiB BiJl pIKUMY BaIIFOTHOTO KypCY, IO 00paB
11b [2].

JleBoBa "acTka MIKHApOJHHUX PE3EPBIB Mailke y BCIX
KpaiHax npurajae Ha LiHHI nanepu. [HBecTyBaHHs B O60p-
TOBI TIariepy, HOMIHOBaHI y HAMOUIBII JIIKBITHUX CBITOBUX
BAJIIOTAxX, € yHIBepCalbHUM 3ac000M 3 mo3uiii edekTus-
HOTO YHpaBJIiHHSA MDKHapOAHUMHM pe3epBaMu. Hampukman
[EHTpaNbHi 0aHKK BKIagaroThess y US treasuries (Tpeske-
pic — ka3Ha4elchki obmiramii, o eMiTyroTscss MiHicTep-
crBoM (inanciB CIHIA), ski € ogHUM i3 HAKOUIBII JIK-
BIZIHUX IHCTPYMEHTIB Ha CBITOBOMY OOProBOMY PHHKY i
3a0€3MeUYYIOTh JIOCTATHIO MPUOYTKOBiCTh. OIHAK, HOXiM-
HICTP 3a3Ha4Y€HMX LIHHUX TAIEpPiB € J0CTATHHO BOJATHIb-
HOIO, TaK SIK BOHa (hOPMYETHCS i Ji€I0 ABOX KIFOYOBUX
(axropiB: auHAaMiku TporieHTHOI ctaBku @PC (1o BoHa
BHUIIIA, TUM BHIIOO € AOXIJHICTH 3@ BUIYIICHUMH TPEKE-
pic, i THM HUIKYOIO € iXHS I[iHa); €KOHOMIYHOI CUTyaIl y
cBiTi. Hanpukian, 6aHkiBChbKa Kpu3a, IO CriocTepiraiach
y CIOA no cepenunm 6epe3nst 2023 poky mpu3sBena 10
TATiHHSA JOXITHOCTI Ta 3pOCTaHHSA IiH. ToMy, OTpUMyrOdH
JIOTATKOBY TMPHOYTKOBICTh, LEHTPANbHI OaHKH TNpHiiMa-
10Th Ha ce0e BiJICOTKOBUIA PU3HK, SIKUil BOHU HAMararThCsi
3axe/KyBaTH depe3 IMMOXigHI (iHAHCOBI I1HCTPYMEHTH,
BUKJIIOYHO T10B’513aH1 3 aKTHBAaMH, 10 BXOAATH 10 MiKHa-
POZIHUX pe3epBiB.

BukopucTtanHs MOHETApPHOTO 30J10Ta Y SIKOCTI Pe3epB-
HOTO aKTHBY, HE3BAXAIOUM Ha HOTO HU3BKY ITOPIBHIHO 3
[IHHUMHY TafepaMy, BaJIOTOI0 Ta JCMO3UTaMHU JIKBiJ-
HICTh, TaKOX € JOUIBHUAM. 30JI0TO, OyAy4d KIACHYHHM
3aXMCHMM aKTHBOM, MOXE 3a0e3Ie4nTH NpUOYTKOBICTH
I 9ac KPU3, TaK K BOHO 3pOCTAE B ITiHi.

Habip Bamotr, mo ¢(opMylOTs MDKHApOIHI BaJIOTHI
pe3epBU LEHTPAIbHUX OaHKIB, 3aJUIIAE€THCS HE3MIHHUM
JecsTkd pokiB. [Ipore reornoniTHuHi 3pyLICHHS Ta TeX-
HoJIOTi4HI HoBaii, siki y nepion nmanaemii COVID-19 ta
Tricyist Hel 3HaYHO MPUCKOPHIIKCS, 3MIHIOIOTh XapaKTep CBi-
TOBO{ EKOHOMIKHM Ta BUKOPHCTAHHS BAIIOT Y MDKHApOAHUX
pO3paxyHKax.
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B nmanmit ywac icrye npuOnmusno 180 HalioHaJIBHUX
BAJIIOT, aJie IesIKi 3 HUX HE € HaBiTh YaCTKOBO KOHBEPTOBAH1
1 TOMy HEe BUKOPUCTOBYIOTHCS Y MIPKHAPOIHHUX TUIATHKHUX
cucremax. [Ipy mboMy OKpeMi BaJIFOTH, IO OTPUMAIIH CTa-
TYC PE3EPBHUX, IIMPOKO BUKOPHUCTOBYIOTHCS B MIKHAPO-
HUX OllepallisX, HANpHUKIA, JJIsi BUCTABICHHS PaXyHKIB,
OIUTaTH EKCIIOPTY Ta IMIIOPTY, & TAKOX BHITYCKY OOpProBHX
IHCTpyMeHTIB ab0 3apyOiKHUX iHBecTHLIH. J{0 IUX BaioT
Hanexars ponap CIIA, eBpo, MEHIIOI MipOO STIOHCHKA
€Ha, OpUTAaHCHKUH (QYHT CTEPIIIHTIB Ta JACSAKI 1HIII.

V 1ux BamoTax MEeHTpaIbHI OaHKHU 3 JJaBHIX 4aciB 30e-
piraroTh MibkHapoHI pe3epBHu. Bulie Bie 3a3Ha4anocs, 1o
pe3epBU NpU3HAYEH] IS MATPUMKH MIDKHAPOTHHUX Olle-
pauiii, OCKIJIbKH JI03BOJISIIOTH O(ilifHMM OpraHaMm KpaiH
(hiHaHCyBaTH OTPEOH IUIATIKHOTO OANAaHCY, 3AIMCHIOBATH
IHTepBEHIIIi Ha BAaJIOTHUX PHHKAX Ta 3a0e3medyBaTH iHO-
3€MHOIO BAJIFOTOIO BITYM3HSIHUX CKOHOMIUYHHUX Cy0 €KTIB.

Y poboyomy nokymerti MB® excriepramu 3 mocuiiaH-
HSIM Ha CTaTUCTUYHY iH(poOpMalio OyJao ImpoaHaizoBaHO
CKJIaJI 3arajJbHUX CBITOBMX BAIIOTHUX PE3EPBIB EHTPAJIb-
HUX OaHKIB 1 (paKTOpH, IO CHPHUSAIOTH TpaHCHOpMAIiii-
HUM 3MiHaM B iX CTPYKTYpi Iicisl maHAeMii KopoHaBipycy.
OnHUM 13 KITIOYOBUX BUCHOBKIB CTaB TOH (DaKT, 110 3MiHH Y
CTPyKTYypi pe3epsiB 1B Oyiu MiHIMaIbHUMH HE3BAKAIOUU
Ha 3pocTarody posib Kuraro y cBitoBiii ekoHowmimi. [lonap
BCE III¢ 3aiiMaB OCHOBHI MO3UMLIT y CBiTi, @ HA KATAHCHKUN
10aHb TpUIIAJaia JIMIIE HEBEJIMKAa YacTKa II00aIbHUX
oriepariif, TaKUX SK eMicist 30BHIMIHBOTO OOpry abo Top-
TOBI OTepallii Ha CBITOBOMY BaJIOTHOMY pHHKY. PakTHIHA
4yacTKa 0aHs CTaHOBUTH juie 2,3%, nopiBHsIHO 3 42,7%
Jutst nonapa ta 31,7% nist epo [7].

JlocimipKeHHsT 3aCBiAUyIOTh, IO (IHAHCOBI 3B’SI3KH
€ OCHOBHUM (DaKTOpOM, IO BIUIMBA€E HA CTPYKTYpY CBi-
TOBHX BaJIOTHUX PE3EPBiB, i OCTaHHI IECATh POKIB IXHS
poutb 3pocia. Lle Bkasye Ha Te, 1110 aMEpUKaHChKa BAJOTa
MPOIOBXKYE JOMIHYBAaTH y CBITOBIN (piHAHCOBIH cUCTEMI
Ta TOpriBii. Y TOW ke Yac eKOHOMiuHa (pparMeHTaIlis Ta
MOTeHII{Ha peopraHizaiis N00albHOT eKOHOMIYHOI Ta
(hiHaHCOBOI HisTFHOCTI 31 CTBOPEHHSIM OKPEMHUX OJOKIB,
0 HE MEPETUHAIOTHCA, MOTEHIIITHO MOXYTh CIOHYKaTH
OKpeMi KpaiHi BUKOPHUCTOBYBATH y po3paxyHKax Ta 30epi-
raTv y CBOIX pe3epBax iHII MIXKHAPO/IHI BAJIIOTH.

e omauM (hakTOpoM, SIKMH CHPHUSITUME 3MEHIICHHIO
JIOJIApOBHX aByapiB y pe3epBax € HaMaraHHs KpaiH, IO
PO3BUBAIOTECS BUIYCTHTH OinbIle OOpPrOBUX IHCTPY-

MEHTIB y BaJloTax KpaiH-KpenuTopiB, Takux sk Kwuraii,
3 METOIO CIIPHSHHS 3aJI0BOJICHHIO 301UJIbIICHUX MOTPed y
(dinancyBanHi. Excneptri mocmimkeHHs MB® mokasy-
I0Th, 1[0 BaJIOTa, B SKii HOMIHOBAaHWH JepKaBHUN OOpT,
€ BU3HAYaJIbHUM (PaKTOpOM (POPMYBAaHHS CTPYKTYPU MiXK-
HapOJIHUX PE3epBiB KpaiH, 10 PO3BUBAIOTHCS, SIKUH BiIO-
Opaxae Oaxanns [[b 3abe3meunTH 3aXWCT BiJ] PUBHKIB,
OB’ sI3aHUX 3 OOProBUMU 3000B’s13aHHIMH [7].

JIBanuATh mepiue CTOpivds MOB’A3yIOTh 3 YETBEPTOIO
MIPOMHCIIOBOIO PEBOINIONIEI0, HACTITKOM SKOI € TEXHO-
JIOTiYHI TPOPHBH Y BCIX cdepax MisIBHOCTI JIOACTBA.
[Mannemist npuckopuia JocsrHeHHsT y cdepi (iHaHCOBUX
TEXHOJIOTIH Ta TexHosorii marexis. [loreHuiiina Mox-
JIMBICTh BUHUKHEHHS KOHKYPEHIIT 3 eMITeHTaMH BEJINKUX
KOMIIaHIi MPUBATHOTO CEKTOpa, TakMMH sk Diem (mia-
TDXKHA CHCTeMa Ha OCHOBI OmoxueitH Bix Facebook), 3my-
CHJIa HAWOUTBIIN [IEHTpasIbHI OAaHKU MTPUCKOPUTH poOOTY 3i
CTBOpPEHHSI LU(PPOBUX BAJIOT TA CUCTEM TPAHCKOPIAOHHUX
iatexiB. Bumyck mudposux Banrot 1B Moxke migBumuT
MIOITUT Ha HUX, a IEPEAOBI TEXHOJOTIYHI IUTAT(OPMH JIOTIO-
MOXKyTh HOBUM BaJIFOTaM II0JI0JIaTH JIEsIKi TIepeBart icCHyro-
YHX BAJIOT. 3aJI€XKHO Bijl BIPOBA/KECHHSI Ta BAKOPHUCTAHHS
JIep>KaBHUX YU MIPUBATHUX U(PPOBUX IpoILeii, IEHTpaIbHI
OaHKu Oy1yTh 3MYIICHI IEPEOCMHUCIIMTH CKJIal PE3ePBIiB Ta
criocoOu ix 30epiraHHs y MaiiOyTHbOMY.

HaBezneni Buie (akropw, siKi € JUKEPEIOM MOTOYHHX
Ta TOTCHIIMHUX TpaHchopMmariii y CTPyKTypi MiXKHa-
POIHUX pPE3epBiB, CIIOHYKAIW IPOAHANI3yBaTH BaJIOTHY
CTPYKTYpY 3arajJbHUX MDKHAPOIHHUX PE3ePBiB KpaiH CBITY
3a MONepeHid Ta MOTOYHUI POKHU. 3riHO 3 OCTaHHIMHU
JIAHUMH CTPYKTYpH O(illifHUX BaJIOTHUX pe3epBiB, HaBe-
JIeHUX y TaOmuii 1, MOKHA TIOOAYUTH 3HIDKCHHS 00CATIB
nomapa CIIA B po3nozisieHnX BaIIOTHHX pe3epBax IIEH-
TpanpHUX OaHKIB y Apyromy kBaprami 2023 poxy, cTpiMKe
3pOCTaHHS Y TPETHOMY KBapTali TOTO K POKY, 1 HE3HAUHE
3MEHILIEeHHS — y Jpyromy kBapti 2024 poky.

Ckopouennst oocsiriB gonapa CLIA cynpoBomKyeTbest
3pOCTaHHSAM OOCSTIB IHIIAX BaJIOT, TAKUX SK €BPO Ta
AHTIIIHCHKOTO (yHTa CTEpIiHTiB. TaKoK CIIOCTEepIiraeThes
3pOCTaHHS 00CATIB TaK 3BaHUX HETPAIUIIHHUX PE3EPBHUX
BaJIIOT, BKJIFOUAIOYHM aBCTPATIMCHKUI JToNap, KaHaIChKUN
JloNap, KUTaChKUil 10aHb, MIBICHHOKOPEHUCHKY BOHY, CiH-
ranypchbKuil 1ojap i CKaHAWHABCHKI BAIIOTH (OCTaHHI TPH
BJIIOTH 3a3HaueHi y rpadi inmi Bamory). Lli HeTpaanmiini
BJIIOTH CTAIOTh NPUBAOJIMBUMHU JJISI CHCTEM YIPaBIIiHHS

Tabmms 1
CBiToBi MizkHapOAHI BATIOTHI pe3epBH Yy po3pi3i BaaioT mo kBapraaam y 2023-2024 (mupa noa. CIIIA)

CTpykKTypa BajawoTt 2 kB. 2023 3 kB. 2023 4 xB. 2023 1 kB. 2024 2 kB. 2024
13):13’:;‘;1““ OOCAr CBITOBHX BATIOTHHX 12,050.50 11,845.68 12,347.16 12,383.61 12,347.42
Po3mozineHi BarOTHI pe3epBy, y T.4.: 11,176.21 10,977.44 11,453.21 11,498.25 11,465.52
Jonapu CIIA 6,640.39 6,496.75 6,690.71 6,774.82 6,675.45
€Bpo 2,204.44 2,146.83 2,284.33 2,253.79 2,265.29
Kuraiiceki roani 273,38 260,61 262,17 247,10 245,17
SINOHCBKI ieHK 600,18 601,30 651,68 654,52 641,07
DYHTH CTEPIIHTIB 532,63 527,92 557,13 562,48 565,92
ABCTpaiiichKi ToIapu 219,70 222,54 245,53 248,42 256,45
Kanajceki nonapu 279,60 275,40 296,47 295,64 306,85
1IBeliniapceki ppanku 21,17 19,79 22,27 21,93 22,43
THIINX BaJFOTH 404,72 426,30 442,92 439,56 486,89
Heposnonineni pesepsu 874,29 868,24 893,95 885,35 881,90

Jcepeno: ckradeno agmopom 3a oanumu MidicHapoorozo éanromruozo ¢onoy: https://data.imf.org/?sk=e6a5f467-c14b-4aa8-9f6d-5a09ec4e62a4
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MiKHapoaHuMH pe3epBamu LB, Tak sik 3a0e3reuyoTh Ju-
Bepcudikaiiio Ta Oy MPUOYTKOBICTB, @ TAKOXX TOMY, 1110
111 BAJIFOTH JIETIIIE KYITyBaTH, IIPOAAaBaTH Ta 30epiraTu B Mipy
PO3BUTKY HOBHX ITU(PPOBHUX (DiHAHCOBUX TEXHOIIOT1H (TaKIX
SK aBTOMAaTW4HAa MiJTPUMKA JBOCTOPOHHIX KOTHPYBaHb
Ta aBTOMATH30BaHI CHUCTEMH YIIPABIIHHS JIKBIIHICTIO).

JlocnipKkeHHsT TIOKa3yloTh, 110 CKOPOUYEHHS J0JIapo-
BUX aKTHUBIB 1 301IbIICHHS 0OCATIB pe3epBiB HETPAMIIiH-
HUX BaJIOT, HACTIPaB/i BifOOpakae MOBEAIHKY HEBEIHKOT
KIUTBKOCTI BETMKUX BIIACHHKIB pe3epBiB. 3okpema, lIIBeii-
mapisi, s’ka HaKOIMYHIIa PE3ePBU 332 OCTAHHE JECATUIITTS,
Mae IijicTaBy 30epiraru OUIbITY YaCTHHY CBOIX pE3epBiB y
€BPO, TaK sIK €BPO30HA € T reorpadiyHuM CyCiZioM 1 Haii-
Ba)XKJIMBILIMM TOPTrOBUM mapTHepoM [8, c. 17].

HacnpaBni, s nuHaMika Ma€ JOCUTh MAacCIITaOHHA
xapakTep. Y IochimkeHHIX ekcrepTiB MB® 3a 2022 pik
Oyio BuaieHo 46 KpaiH, sSKi MPOBOISATH aKTUBHY JHUBEP-
cudikaniro, ToOTO KpaiH, Je YacTKa BaJIOTHHX PE3epBiB,
PO3MIIIEHUX Yy HETPAJMILIHHNX BalioTaxX, CTAaHOBUIIA HE
Merme 5% Ha kinenp 2020 poky. Jlo HUX BiIHOCSATHCS
HAHOLIBIII KpailHH 3 PO3BHHEHOIO €KOHOMIKOKO 1 KpaiHH
3 PUHKaMH, 110 PO3BUBAIOTHCSA, Y TOMY YHCIHI OiIBIIICTH
kpain « pynu aBanmatm». Y 2022 pormi 10 IBOTO CIHCKY
NPUETHATKCS LIe SIK MiHIMYM TpH Kpainu (I3pains, Hinep-
naunu, Ceimensceki octposn) [8. ¢. 18-20].

3araoM MDKHapOJHA BaJIOTHO-pE3epBHA CHCTEMa
TIPOJIOBXKY€E PO3BUBATHCS, a IPOBEACHUI aHai3 3acBiquye
TEHACHIIIIO JTy>Ke IMOCTYMOBOTO BiAXOMy Bil TOMiHYBaHHS
JoJiapa 1 3pOCTaHHs OOCATIB HETPAIUIIIHHUX BATIOT HEBE-
JIMKHUX KpaiH 3 BIIKPUTOI €KOHOMIKOIO, SIKI CTAJIN MOYKIIHU-
BHUMH Y TOMY YHUCII 3aB/ISIKH HOBHM TEXHOJIOTISIM U PO-
BOT TOPTiBII.

Tparcdopmariii, mo CcHoCTepiraloTbcs y CTPYKTYpi
3araJbHUX MDKHApOTHHUX PE3epBiB CBITY, TAKOK MOXKHA

nobaunTy i B Ykpaini. [ndopmaris, HaBeneHa y Tadmuii 2
3acBijUye, IO JICBOBA YacTKa peE3epBiB 30epiraerbcst y
aByapax, HOMIHOBaHHX y 1HO3EMHiil BaiOTi — Ha piBHI
93-95%. Ilpu npomy 3a 9 micsis 2024 poky yacTka MOHe-
TapHOTO 30JI0Ta 3pOCia, IO BiJNOBiIa€ 3araJbHOCBITOBIM
TeHaeHIi1. BBeaeHI caHKIIii IPOTH EBHUX KPaATH CIIPHSLIN
3MEHIICHHIO O0CATIB PE3EpPBHUX BATIOT Ta 30UIBIICHHIO
YaCcTKH MOHETApHOTO 30JI0Ta.

CTpyKTypy MDKHApPOIHHX DPE3epBiB, 5K 3a3HAYAIOCS,
dopmye [Ib BHXOmSYM BIAMOBIZHO 3 BHYTPINIHIX Ta
30BHIIIHIX YMHHUKIB, TIOB’S3aHUX 3 MIKHAPOTHOIO TOP-
TiBJIC0, IHBECTYBaHHSIM B I[IHHI Marepu, MPUIJIMBOM 1HO-
3eMHOI BaJIFOTH Y BUDVISII NPSIMUX Ta MOPT(ENTEHUX 1HBEC-
TULiN Tommo. B VYkpaini 3 nmouarky BiffHM 3ampoBajiKEHO
pexuM (iKCOBAHOTO, a 3 YACOM — PEryIbOBAHOIO BaJIOT-
HOTO KypCY, KU MOTpedye MATPUMKH Ta 3a0e3MeueHHS
cTabinpHOT IOWHAMIKKM KypcoyTBopeHHs TpuBHI. Cdop-
MOBaHa CTPYKTypa aByapiB MibKHapoAHuX pe3epBiB HBY
JIO3BOJISIE JTOCATaTH 00paHoi il i eheKTHBHO YIpaBiIsTH
pe3epBamu.

Takox B YKpaiHi crocTepiraeTbCsi TeHICHILSI TpaHC-
dopmarii CTpyKTypH MDKHAPOOHHUX PpE3epBIiB y po3pisi
BAJIIOT, aJie¢ BOHA CYTTEBO BiAPi3HIETHCS BiJl 3aralbHOCBI-
ToBOi. AHani3 iHdopmalii, HaBeJeHOol y Tabiuui 3 moka-
3ye, mo y 2021 porri jieBoBa yacTka pe3epBiB 30epirajiach
y aMepuKaHChKUX Josiapax. [Ipy 1mboMy, 4acTKM IHIINX
BaJIIOT OyJIM HE3HAYHHMH, CEepel SIKMX 4acTKa Pe3epBiB y
€BPO TIEPEBUIIyBaIa Ha/l aHTIIIHCHKUM (PyHTOM CTEpPIIiHTIB
Ta SIMOHCHKOIO 1€HOIO.

OpnHak, nmoyrHatoun 3 2022 poky 1 70 TenepiliHboro
Yacy yacTKa aMEepHKaHCHKOTO JI0Jlapa y 3arajbHill CTPyK-
Typi MbkHapomHux pesepsiB HBY mouana 3pocraru, a
IHIIAX BaNIOT — 3HIKyBatucs. [Ipu mpomy 3a 9 wmicsiiB
2024 poky gacTka €Bpo 30utbmmIacs 1o 5,4% mnporu 3,5%

Tabnmi 2
Crpykrypa mizknapoanux pe3epsiB HBY y po3pisi aByapis y 2021-2024 pp.
2021 2022 2023 2024 (ua 01.09)
AByapu MJIH o MJIH o MJIH o MUIH o
noia. CIHA %o noa. CIHA % noa. CIHA % noa. CHIA %
3aranpHUN 00CAT (MIpL
siom. CIITA) 30 941 28 495 40514 38 899
Pesepsu B inoseMail 29 364 94,9 25236 94,5 37781 93,3 36512 93,9
BaJIIOTI
PeseprHa nosuitiss MBD 0,34 0,001 0,32 0,001 0,32 0,001 0,33 0,001
CJp 18,62 0,1 16,93 0,01 934 2,3 35,89 0,1
MoHeTtapHe 30J10TO 1558 5 1565 5,5 1799 4.4 2350 6
JDicepeno: ckradeno i pospaxosano 3a danumu Hayionanvrnoeo oanxy Vipainu: https://bank.gov.ua/ua/statistic
Tabmmis 3

Crpykrypa mizknapoanux pesepsiB HBY y pospisi Bamor y 2021-2024 pp.
(4acTka y 3arajJbHuX o0csarax, %)

Ha3Ba BamoTu 2021 2022 2023 2024 (ua 01.09)

Jomap CIITA 80,2 83,6 90,1 87,5
€Bpo 7,1 6,3 3,5 5,4
AHDITIACHKHIA QYHT CTEPIIHTIB 1,5 1,2 0,6 0,3
SlmoHchKa i€Ha 3,9 1,3 0,5 0,2
Kuraiicekuii 10anb 2,1 2 0,8 0,4
301010 5 5,5 4.4 6

[Hi 0,1 0,1 0,1 0,1

Jcepeno: cknadeno 3a danumu Hayionanvrnozo banxy Yipainu [10]
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y 2023 pori, 4acTKH BCIX IHIIUX BAJIIOT, y TOMY YHCII i
aMEpHUKaHCHKOTO JI0J1apa, Ml TeH/ICHIIIIO IO 3HMKCHHS.

Taka TeHAeHLIs IOB’s3aHAa 3 TUM, IO JIEBOBA YacTKa
pO3paxyHKiB 3a eKCHOPTHO-IMIIOPTHUMH  OTIEPAIisIMU
MTOTOYHOTO PAaXyHKY IUIATDKHOTO OajaHcy YKpaiHu 3ii-
CHIOETBCS Y aMEPUKAHChKUX Jloapax 1 €Bpo. 30Kkpema,
iHpopmallisi, HaBeAcHA y TaOmuii 4 TOKasye, MO0 Haii-
OiybllIa YacTKa PO3paxyHKIB 3/IMCHIOEThCS Y aMepUKaH-
CBhKHX JIONapax, HaliMeHIIa — y iHIIMX BAJIIOTaX, 10 SKUX
BITHOCHUTHCS AHTIINHCHKUN (YHT CTEpINIHTIB, STIOHCHKA
1€Ha, KUTaHCHKUMA F0aHb.

[Ipu dpopmyBaHHI CTPYKTYPU MI>KHAPOIHHUX BAJFOTHUX
pesepBiB HarioHanbHuii 0aHK KepyeTbes mie (akTopom,
MOB’SI3aHUM 3 YIpPAaBIIHHA HUMH. YTpaBIiHHS pe3ep-
BaMHU BXOAWTH N0 O(DimiiHOI €KOHOMIYHOI TONITHKH, a
KOHKpETHI 00CTaBMHM BIUTMBAIOTH Ha BHOIp BapiaHTIB AK
y cdepi moCTaTHOCTI pe3epBiB, Tak i LTEH YNpaBIiHHS
pe3epBamu. [lpu ynpasmiHHI pe3epBamMH LECHTPATbHUM
0aHKaM CIiJl MParHyTH 1O 3a0e3meveHHs: 1) HasBHOCTI
iX y mocraTrHpOoMy 00cs3i; 2) eeKTUBHOTO PEeryrOBaHHS
PU3UKY JIKBIITHOCTI, PHHKOBOTO Ta KPEAUTHOTO PH3HKIB,;
3) oTpuMaHHA JOXOMIB BiJ PO3MIMIEHUX KOIITIB Y PO3YM-
HOMY 00cs131 y cepeHbO- Ta JTOBIOCTPOKOBIH MEPCHEKTHBI
3 ypaxyBaHHSIM 3a3HaueHUX PHU3MKIB. [H(popMalis 1moao
CTPYKTYpH MiKHapoaHux pe3epBiB HBY y po3pisi iHcTpy-
MCHTIB, HaBeJeHa y Tabnuui 5 3acBiauye, IO JIEBOBA
YaCTKa PEe3ePBIB yTPUMYEThCS Y LIIHHHX T1arnepax, YacTUHa
3 SIKUX € Ka3Haudelcpkumu oOmiramisimu CIIA. Bonnm €
JIOCTATHBO JIIKBITHIM Ta JOXITHUM IHCTPYMEHTOM, X0Ua i
MaloTh TIEBHUI PIBEHb PU3MKOBAHOCTI, IIOB’SI3aHUI 3 MiH-
JIUBICTIO MPOIICHTHHUX CTABOK.

OnHMM 13 BaXXJIMBUX PE3YJIBTATIB YIPABIIHHS pPe3epB-
HUMH aKTUBaMH € OTPUMaHHs NpPUOYTKY, TOMY OpraH
VIpPaBIiHHSA pe3epBaMH I[MOBUHEH NparHyTH 10 IOCST-
HEHHsI MAKCUMaJIbHOI BapTOCTi pe3epBiB HE BUXOAAYH NIPU
BOMY 33 MEX1 PO3YMHOI'O PH3HKY, 5IKi CTAHOBJISATh OCHOBH
YIPaBJIiHHS pe3epBaMH, Tak 1100 Pe3epBU 3aBXKIH MOXKHA
0yJI0 BUKOPHCTOBYBAaTH, KOJIM y IIbOMY BHHHUKHE HE0OXia-
HicTh. LM HOSCHIOETBCS SCKPAaBO BHpa)KeHE NMparHeHHsS
pe3epBHHUX NMOPT(HETiB aKTHBIB YHUKHYTH PHU3HKY, a OTKE,
1 TIPIOPUTETHICTh 3a0e3MeUeHHs JiKBITHOCTI Ta Oe3MeKu
MOPIBHSHO 3 MPUOYTKOBICTIO Ta BpaXyBaHHSAM BHUTPAT Ha

Hl)ITpI/IMKy akTuBiB. Lle HeMuHy4e nependavae KOMHpOMlC
MK PH3HKOM 1 0X0aMH B KOHTEKCT BU3HAYEHHSI ITPIOpH-
TETIB yNPaBIIiHHS pe3epBaMHu.

BucnoBku. IIpoBeneHe MOCHiKEHHS CyJ9acHHX
TparchopMmarliif B CTPYKTypi MDKHAPOAHUX BaTIOTHUX
pe3epBiB KpaiH CBITY JaJI0 MOXIIUBICTh AIMTH HACTYIHHUX
BHCHOBKIB:

1. Cepiio3Hi 3MiHM y CKJaji 3araJbHUX BaJIOTHHX
pe3epBiB IEHTpPAIbHUX OaHKIB Ha TEIEPINIHIA Yac Bin-
cytHi. OQHaK MOBiTbHA AWHAMiKa 3MiH HE O3HAYae, IO
y MalOyTHbOMY IIi TIPOLIECH HE MPHUCKOPSATHCA. 3 BIIPO-
Ba/DKCHHSIM B 000pOT umbpom/lx BamioT [[b CTPyKTypa
pesepBlB MOXe CyTTeBO 3MiHuTHCS. [Ipn 1boMy, y BifgHO-
IIEHHI CBITOBUX €KOHOMIYHHX Ta (hIHAHCOBHMX TECHICHIIIH,
TaK caMo SK 1 TEOTONITHYHUX Ta TEXHOJOTIYHUX 3MiH, a
TaKOXX MOXIIMBOCTEH TUHAMIYHIIIOI TpaHChopMallii B
Maii0yTHROMY, iCHy€ 3HaYHA HEBU3HAYCHICTb.

2.301IbIICHHS] YAaCTKU HETPAAUIIMHUX Ppe3epBHUX
BAJIIOT, Y TOMY YHCJII W KHTalWCBKOTO I0aHs, BiAIIOBiJgae
3HIKEHHIO yacTku ponapa CIIA y pesepsax. Kuraiicbkuii
YPpSA IPOBOAXTH HOJIITHKY 3 KUIBKOX HampsiMiB CIIPUSHHS
IHTepHAaIiOHAI3aIlii F0aHs, 30KpeMa, PO3BHBAE TPAHCKOP-
JIOHHY IUIaTDXHY CHCTEMY, NPOBOAHUTH CBOM-Omepamii i
BIIPOBA/KYIOTh MIJIOTHUI MPOEKT BUKOPUCTAHHS LUPPO-
BOT BaJIFOTH B 00IrYy.

3. 3HIDKEHHS 10J1apoBOi YaCTKM MIKHApOIHHUX pe3ep-
BiB BigoOpa)kae aKTHBHY IUBEPCHUQIKAINIO CTPYKTYpH
aKTHUBIB Ta IHCTPYMEHTIB LeHTpaTbHUMHU OaHkamu. [Ipu
IIOMY HECIOAIBaHOIO TEHICHIIEI0 I eKCIIEPTiB CTalo
Te, IO 3HIMKCHHSA YaCTKH J0Mapa HEe CyNpPOBOIKYBANOCH
301IBIIEHHSIM YacTKU (yHTa CTEpIIiHTIB, i€H 1 €BpO, SKi
pa3oM 3 J0J1apOM iICTOPUYHO CTAHOBWIIM CIIEIiajIbHI IpaBa
3ar03UYEeHHSI — KOJIEKTUBHOI BajitoTu MBO®.

4. CTpykTypHi  TpaHCoOpMaIlii  CIOCTepiraloThes
TaKO)X y MDKHApOAHWX BaJIOTHUX pe3epBax HarioHais-
HOoro Oanky Ykpainu. OfHak Ha BiAMIHY BiJ CBITOBHX
TEHJICHIIIH, YacTka gonapa y pesepBax HBY He 3meHmny-
€TBCS, TIOPIBHSHO 3 1HIIMME BaioTamu. Lle mosicHioeTbes
30BHIIIHBOCKOHOMIYHIMHU DPO3PaxyHKaMH 3a CTaTTsIMH
IUTaTDKHOTO OallaHcy, ICHYIOUHM DPEXHMOM BaJIFOTHOTO
Kypcy TPHUBHI, OITUTOM Ha aMEPUKAHCHKY BaJIIOTY BCepe-
JIMHI KpaiHH.

Taomuns 4

BasioTHa cTpyKkTypa po3paxyHKiB 3a onepaiisiMi NOTOYHOI0 PaxXyHKy omepaiiii
JIaTikHoro 6anancy Ykpainu y 2021-2024 pokax (y % 10 3arajbHOro oocsry)

Ha3sga 2021 2022 2023 2024 (II xB.)
BaJIIOTH HAIXOAKeHHsl | BUILIATH | HAAXOMKEHHsI | BUIUIATH | HAAXOMKeHHs | BUILIATH | HAJAXOIKEHHSI | BUIJIATH
Jonap CIHA 65,8 53,2 63,2 51,8 66,8 51,8 64,8 48,9
€Bpo 30,3 42,7 31,8 44.4 30,5 44,9 32,7 48,5
Tnmi BangroTn 0,9 1,8 2,6 1,8 1,3 2.8 1,3 2.4
Jcepeno: cknadeno akmopom 3a oanumu Hayionanenoeo 6anky Ykpainu: https://bank.gov.ua/ua/statistic
Tabnuus 5

Crpykrypa MizkHapoaHux pesepsis HBY y po3pisi inctpymentis y 2021-2024
(4acTka y 3arajbHux oodcsrax, %)

Ha3sBa incTpymenTy 2021 2022 2023 2024 (ua 01.09)
inni nanepu 76,3 66,7 69,7 75,9
MonerapHe 30710TO 5 5,5 4.4 6
loTiBKa, KOp. paXyHKH, AETIO3UTH 18,6 27,8 25,9 18

Loicepeno: cknadeno 3a oanumu Hayionanvnozo 6anky Yxpainu: https://bank.gov.ua/ua/markets/international-reserves-allinfo/tools-structure
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MNPUHIIMIU TA ®YHKIII OMMOJATKYBAHHSA NNPUBYTKY NIJANIPUEMCTB

Anomauis. OnooamxyeanHs — 00He 3 NEPULOUEP2OBUX NUMAHb HYMPIWHbOT norimuxu 6y0b-aKoi depoicasu. byov-saxa ao-
MIHICMpayis 6 pO36UHYMUX Kpainax mae nocmitinuti npiopumem y00CKOHALeHHs. nooamkoeoi cucmemu. Came ys po30ixcHicms
V OnumMi Ha NiO8UWEHHs NOOAMKOBUX 300pi6 | NONUMI HA CMEOPEHHSL CNPUSIMAUBUX YMO8 051 BIMUUZHAHO20 NIONPUEMHUYMBA
CMA€E OCHOBHOIO NPULUHOIO 3MIH Y NOOAMKOBOMY 3aKoH00ascmsi. Byov-oe i 6y0b-0e, He3anexcHo 8i0 00panoi mooeni ekoHOMiU-
HO20 PO36UMKY, ONOOAMKYB8AHHSL € 0008 A3K0BOI0 HACTUHOIO (Qinancoeoi cucmemu. IIpobnema 6 momy, wo no0amox — CKiaoHa
Kameeopis. Bepyuu 0o ysaeu nooamkosi kame2opii 6 YKkpaini, ModcHa 3p00umu 8UCHOBOK, WO IX 8AHCKO 8I0OKpeMUmu 6i0 CKid-
Jy siopaxysans 6 inwux Kpainax. Tomy 6axciuso eusHAUUMU IX OCHOBHI (DYHKYIL, NpUHYUNU, eleMenmu ma npoyecu sniugy Ha
hopmyesanns depoicasroi br0dxrcemnoi nonimuxu. Ha cyyvachomy emani po3eumxy HayioHAIbHOI eKOHOMIKU iT 8adiCcIU8a no3uyis
6 00620CMPOKOBOMY eEKMUBHOMY 3POCIANHI 3ANENHCUMDb 6I0 SAKOCMI YRPAGNIHHA 6 HAYIOHANbLHIT ma Micyesiil (ICKatbHux
chepax. Ak ocHoeHull inancosutl nian 6 Ykpaini cb0200Hi 0eparcashull DI00HCem € 8aANCIUBUM MEXAHIZMOM Nepepo3nodiny gi-
HaHcoux pecypcie, 3adesneuenis be3nepeditino2o QyHKYiony8anHts HayioHANbHOT eKOHOMIUHOT cucmemu 3 00H020 60Ky ma Ha-
JIeIAHCHO20 PIiBHS coyianbHOT be3neku 3 iHwoeo. Bajicaueoeo snavenns nadysac eghekmusHicms 00XIOHOI CKAA0080T 0epicasHoeo
010021cemy 3 YPaxy8aHHAM NOMOUHUX 306HIUHIX | BHYMPIUHIX He2AMUBHUX 6NIUBIE (€KOHOMIUHUX | nonimuyHux). Bpaxoeyrouu,
wo Oinbuty yacmuny 00x00i8 010xcemy CKIa0ams NoOAMKOBI HAOXOOHCEHHA, AHANI3 YUX MeEHOEHYIl 3YMOBNIOE aKmMYydlb-
HiCMb meMu HAYK08020 Q0Caiddcents. Memoio 00CioNCeH A € BUBHAYEHHS NPUHYUNTIE ONOOATNKYBANHS, IX XAPAKMEPUCMUKA
ma 8UCBIMIEHHS OCHOBONOLONCHUX NPUHYUNIG | 3acad nodamkosoi cucmemu Yxpainu. Memoou docnioxcenns. /[ supiuienns
NOCMABLEHUX Y POOOMI 3a60AHb HA HAYKOBOMY PIGHI 0)Iu GUKOPUCTIAHT MAKL MeMOOU OOCTIONCEHHSL: ICMOPUYHULL (NPU 6UEUEH-
HI icmopii cmanosieHHs Ono0amKy8anHs NPUOYMKY NIONPUEMCMS), NOPIBHANbHULL AHANI3 (NPU 6UBUEHHI eKOHOMIYHUX Kame-
20piil, NOPSIOKY ONOOAMKY8AHHSL NPUOYMKY), CIAMUCTIUYHI MA eKOHOMIYHI Memoou (Mpu 6U8UEHHT MeHOeHYIl PO3GUMK) ONOo-
0amKy8aHHs, (paxmopie, wo nIUBAONMb HA POIMIP NOOAMKOBUX HAOX0OJICeHb). Pesynbmamu docnioycenns. Y cmammi dyorce
YiMKO 8U3HAYEHO NPUPOOY KOPNOPAMUBHUX NOOAMKIE Ma iX OCHOBHI nepesazu ma HedoriKu. A6mop nodas Kiacuuri nioxoou 0o
CYMHOCMI NPUHYUNIE ONOOAMKYBAHHS MA 000A8 CEill, OONOGHUBUIU 11020 NPUHYUNAMU NIKBIOHOCII, NAAMOCNPOMOICHOCTI, (Pi-
HAHCOB0T CMITIKOCI Ma NPUHYUNOM PO3WUPEH020 8i0meoperHs. OOIpyHmMosyIo 00YiNbHICIb 8UOLLEHHS IHBeCMUYIUHOL DYHKYIT
npAMUX NOOAmKie 3 nionpuemcms. OpuiHaIbHICHb 00CI0NHCEHHA. 3anponoHO8aHO HOBUL NIOXIO 00 KiACUpikayii npuHyunie
O0NOOAMKYBAHHS, WO BKIIIOUAE NPUHYUNY JIKBIOHOCTI, NIAMOCHPOMONCHOCII ma (inancosoi cmitikocmi. Lle dozeonsie Oinbiu
KOMNJIEKCHO OYIHIO8AMU 6NIUG NOOAMKOBOT cucmeMu Ha (PIHAHCO8UL CIMAH NIONPUEMCIME MA eKOHOMIKY 8 YLIOMY.

Kniouogi cnosa: onodamxysanms, npunyunu onooamxyeanus, Qyuxyii nodamxie, ineecmuyitina QYHKYis, NpuHyun
NAAMOCHPOMONCHOCTIE, NPUHYUN TIKBIOHOCI.
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PRINCIPLES AND FUNCTIONS OF BUSINESS PROFIT TAXATION

Abstract. Taxation is one of the primary issues of the internal policy of any state. Any administration in developed countries
has a constant priority of improving the tax system. It is this discrepancy in the demand for increasing tax fees and the demand
for creating favorable conditions for domestic entrepreneurship that is the main reason for changes in tax legislation. Anywhere
and everywhere, regardless of the chosen model of economic development, taxation is a mandatory part of the financial system.
The problem is that tax is a complex category. Taking into account the tax categories in Ukraine, we can conclude that it is
difficult to separate them from the composition of deductions in other countries. Therefore, it is important to determine their
main functions, principles, elements and processes of influence on the formation of state budget policy. At the current stage of
development of the national economy, its important position in long-term effective growth depends on the quality of management
in the national and local fiscal spheres. As the main financial plan in Ukraine today, the state budget is an important mechanism
for redistributing financial resources, ensuring the smooth functioning of the national economic system on the one hand, and
the appropriate level of social security on the other. The effectiveness of the revenue component of the state budget is of great
importance, taking into account the current external and internal negative influences (economic and political). Given that the
majority of budget revenues are tax revenues, the analysis of these trends determines the relevance of the topic of scientific
research. The purpose of the article is to study the principles of taxation, their characteristics and highlight the fundamental
principles and foundations of the tax system of Ukraine. Research methods. To solve the tasks set in the work at the scientific
level, the following research methods were used: historical (when studying the history of the formation of corporate income
taxation); comparative analysis (when studying economic categories, income taxation procedure), statistical and economic
methods (when studying trends in the development of taxation, factors affecting the amount of tax revenues). Research results.
The article very clearly defines the nature of corporate taxes and their main advantages and disadvantages. The author pre-
sented classical approaches to the essence of the principles of taxation and added his own, supplementing it with the principles
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of liquidity, solvency, financial stability and the principle of extended reproduction. I substantiate the expediency of allocating
the investment function of direct taxes from enterprises. Originality of the research: A new approach to the classification of
taxation principles is proposed, including the principles of liquidity, solvency, and financial stability. This allows for a more
comprehensive assessment of the impact of the tax system on the financial condition of enterprises and the economy as a whole.

Keywords: taxation, principles of taxation, functions of taxes, investment function, principle of solvency, principle

of liquidity.

Beryn, OmHuM 13 iCTOTHHX BaKelliB JEP)KaBHOTO
BIUIMBY Ha COI[iaJIbHO-CKOHOMIYHUN PO3BHTOK KpaiHH €
MoAaTKH. ICHylo4a cucreMa ONONAaTKyBaHHS B YKpaiHi €
MOCTIffHO JAMHAMIYHOIO, TOMy HOTpeOye yBa)KHOTO CTaB-
JICHHS O BMBYEHHA. BH3HAYeHHS Cy4acHMX TEHACHIIH
HOTO0 PO3BUTKY HACTh peajbHy MOXKIHBICTH PO3POOUTH
OCHOBHI IUISIXY HOTO BIOCKOHAJICHHSI.

ExOHOMIYHOIO  OCHOBOIO  (DYHKI[IOHYBaHHS  JIep-
JKaBU, OYEBHJHO, € TOJATKH, OCKUIBKH iX CIpSMYBaHHS
TIOB'sI3aHE 13 3aJJOBOJICHHSM CYCIIUJIBHUX MOTPEO JepiKaBH.
[omatku — 1e BimoOpaXeHHsI EKOHOMIYHUX BiITHOCHH MiX
JIep’KaBOIO Ta IUTATHUKAMU TOJATKiB, IO CKIAIAlOThCS B
polieci MPUMYCOBOTO BiIUy>KEHHS! YaCTHHU OTPHUMAHOTO
npuOyTKy CY0'€KTiB TOCIONAPIOBAHHS HAa KOPHUCTH Jep-
KaBH JuIsl 3a0e31eueHHs iHaHCyBaHHs BUTPAT OCTaHHbBOT.

Jliteparypuuii orasia. IIpoGnemMu Bu3HA4YeHHS CyT-
HOCTI TPSMOTO OIOJATKyBaHHS CyO'€KTiB rocmomapro-
BaHHS Ta HOTO METOJOJIOTIYHHX 3acaj € aKTyalbHUMH JUIS
0araTboX BITYM3HSHHX 1 3apyODKHHUX HAyKOBI[B 1 Mpak-
TUKiB. HaifO1IbIl BaroMuii BHECOK Y PO3BUTOK TEOPil Ta
MIPaKTHKK TMPSIMOTO OMNOAATKyBaHHS 3xidcHWIM A. CMit
[12], Ix. Kettac [11], T.IT. Joopynik [3], H.O. JIo6oxa [5],
O.M. Ya6anmwk [5], C.B. Ckpunauk [8], P.B. JIaBpos [8],
I.B. Hlenens [8], O.€. Cymxkosa [9], €.C. Ocamgunii [9],
T.B. Umxona [10] Ta iHII HayKOBII.

MeTonosorisi. [y BUpilIeHHs NOCTaBICHUX Y PoOOTi
3aBlaHb Ha HAayKOBOMY piBHI OynM BUKOpHCTaHI Taki
METO/X TOCIIIKCHHS: ICTOPUYHUH (IIpH BUBYCHHI icTOPIil
CTaHOBIICHHS OMNOAATKYBaHHS NPUOYTKY IMiAMPHEMCTB);
MTOPIBHSUTBHUH aHami3 (IIpH BHBYCHHI €KOHOMIYHHX Kare-
ropii, MOPs/IKY ONOAaTKyBaHHS HPUOYTKY); CTaTUCTHYHI
Ta €KOHOMI4HI MeToau (pU BUBYEHHI TEHACHIIH PO3BU-
TKY OIOJATKyBaHHS, (DaKTOpiB, 110 BIUIMBAIOTH HA PO3MIp
TTOAATKOBHUX HA/IXOMKCHB ).

OcHoBHa 4actuHa. [logatkoBa pedopma momsrae
Yy BU3HAUCHHI MPUHIIMIIIB ONOMATKYBAaHHS Ta JOBEICHHI
iX 10 pamioHanbHOI peamizarii. [lomaTkoBi HMPUHIMITN €
JoKepesloM  (hOpMYyBaHHsSI TIOJIaTKOBOTO  3aKOHOJIABCTBa,
OpIEHTYIOTH MisIIBHICTB 13 3a0e3IeueHHs i 3aCTOCYBaHHS
HOPM, MAalOTh BH3HA4YaJIbHUI BIIMB Ha (OPMYBaHHS
MacoBoi Ta HpodeciiiHol MpaBoBOi CBIIOMOCTI, a TAKOXK
€ HaIidHUM KpPUTEPIEM, IO XapaKTepPHU3yE PiBEHb pery-
JSITUBHOCTI Ta BIOPSJKOBAHOCTI peajli30BaHUX CyC-
MUTBHAX BIMHOCHH. Y JEepKaBHOMY 3aKOHOHABIICBI SIK
HaIllOHANBHI, TaK i MDKHapOIHI MaioTh OyTH BpaxoBaHi
IpU TPUHAHATTI, 3MiHI YH CKAacyBaHHI HOPMAaTHBHUX
akTiB [1].

VY HayKoBO-IIpakTHYHOMY KoMeHTapi 1o IlomarkoBoro
KOZIeKCY YKpaiHW HPUHIMUIIH OINOJAaTKyBaHHS BHU3HAYE€HO
SIK OCHOBHI KepiBHi i7iei, Ha SKUX IPYHTY€ETHCS MTOAATKOBA
CHCTEeMa JepKaBH, OCHOBHI NPHHIHWIH, BiAMOBIIHO IO
AKX BiJJOyBa€ThCS BCTAHOBJICHHS Ta CIIPABISAHHS MOAAT-
KiB 1 300piB.

Ha nymky O.C. bamHska, IpUHITUIH OMOJaTKyBaHHS —
I[e TaKi OCHOBHI i71e1, OCHOBOIIOJIOXKHI ITOJIOKEHHS, HOP-
MaTHUBHO-TIPABOBI NPHHIMITY, IO CKJIQJAIOTh OCHOBHHH
3MiCT ITOJIATKOBOTO MIPaBa, MaIOTh iIMIIEPAaTUBHUI XapakTep
1 BH3HAYAIOTh 3arajibHy CHPSMOBAHICTH IPABOBOTO pery-
JIFOBAaHHSI CYCHIUIBHUX BiZJHOCHH 3 MUTAHb OMO/ATKyBaHHS.
Ha nymky O.C. bauHsika, IpHHIUIIN ONOAATKYBaHHS Liji-
KOM MOXYTb CIIyTYBaTH BaKJIMBHUMHU HalpsMaMH B 3aKO-
HO/IaBUOMY HPOILIECi, TPaBOTBOPUYOCTI Ta CHCTEMaTH3allii,
TIyMadeHHi Ta 3aCTOCyBaHHI ipaBa. Lle o3Ha4ae, 1m0, IpH-
HMaroun, 3MIHIOIOYM Y CKACOBYIOUM HOpPMATHBHI aKTH,
3aKOHO/IaBEIlb Ma€ BPaxOBYBaTH MepeliueHl HPUHIUIN
HAI[IOHAJILHOTO Ta MI>KHAPOIHOTO TIpaBa.

O.C. BamHsk 10 KOHCTUTYHIHHHUX 3acal GopMyBaHHS
MIPHUHITUITIB OTIOIaTKYBaHHs BiTHOCHUTH Taki (puc. 1):

MOJIATKY CIIIAYyIOThCS (CTATYIOTHCS) BUKITIOUHO Y IMyOMIYHUX ITUTAX

BCTAHOBIIIOIOTHCS €IUHI TPABOB1 YMOBH CIUIATH (CTSATHEHHS ) TIOAATKY
1 €IMHI BUMOTH JI0 TIO/IaTKOBHX 3aKOHIB, 1[0 XapaKTePU3ye MPUHIIHII
CIIPaBEUTIBOTO OIOIaTKyBaHHS

MOJTATOK MO’KE BCTAHOBITIOBATHCS, 3MIHIOBATUCS 200 CKACOBYBaTHCS
JIMIIIE HUISIXOM MPUAHSATTS 3aKOHY

MPUHIUIT 3a60pOHI/I 3BOp0THO.1. CHJIM ITOAATKOBOT'O 3aKOHY

Puc. 1. Ilpunnunu onogarkysanus 3a O.C. bamnsk

Hoicepeno: cknadeno asmopom na ocnogi [3, c. 235-244]
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Briepiiie npuHIMnM ornonatkyBaHHs Oynu c(hoOpMyIbo-
BaHi A. CMiTOM, SIKMI OOIPYHTYBaB YOTHPH IPUHIHUIIH,
10 JISKaTh B OCHOBI CyYacHOI IMOJAaTKOBOI CUCTEMU: TIPO-
MOPIiHICTS ONOJATKyBaHHS, BU3HAYCHICTh, 3PYUHICTD i
CIIpaBeUIMBICTh. «[pOMaasHA MOBWHHI TUTATUTH JEprKaBi
NPOIOPLIHHO CBOIM J0X0AamM», — CTBepKyBaB A. CMit
[5, c. 228-234]. Tlogarok i Bce, M0 B HBOTO BXOJWTH,
MIOBUHHO OyTH YiTKO, YiTKO 1 3pO3YMIJIO BH3HAUCHO VIS
IUTaTHUKA. ABTOpP 3a3HAYMB, IO ITOIATOK MOTPIOHO CTATY-
BaTH TOJI, KOJIM HOTO Hai3pyyHime croraayBaru. CripaBes-
JUBICTH MOJATKy MOJNATa€ B TOMY, II0 HOTO po3Mip Bimo-
Opakae MarepialbHE CTAHOBHINE IUIATHUKIB, OCKIIbBKU
MOAATOK Mae OyTH HEOOTSDKIMBOIO YacTKOIO JIOXOIY
rpOMaJisiH.

VY cBoix npausx [l. Pikapmo miaTpuMyBaB i po3BHBaB
nyMky A. Cmita. BiH cTBepmKyBaB, 0 «HaWCIIPaBeITHBI-
[TUH TOH MTOIATOK, IKWA € HAMMEHITUMY. A came — CTIpaBe/i-
JIMBICTh MOATKy Ma€ OyTH IEpIIOYEPrOBHM IOIITOBXOM
Jutst (hOpMyBaHHSI CHCTEMH OTIOAATKyBaHHSI Ta MPaBUIbHUX
e(eKTHUBHHUX BIIHOCUH MK Cy0 €KTaMH IOJATKOBOI CHUC-
TEMH.

OCHOBHI TIPUHIIUNH TIOAATKOBOTO 3aKOHOIABCTBA,
BHUKIaAeHI y cTarTi 4 IlogaTkoBOrO KOAEKCY, 3HAXOIATH
cBo€ BimoOpaxeHHs B iHmuUxX crartax 1K, ne posrsia-
I0ThCSI TMTaHHS TIPAaBOBOTO PEryJIIOBaHHS BCTAHOBJICHHS 1
CIUIaTH OKPEMUX BHUJIB MONATKIB Ta iX aaMiHICTPYBaHHS.
[IpuHIUNH, TPOTOJOIICHI y cTaTTi 4, MAalOTh BUKOPUCTO-
ByBaTHCS HacaMIlepe] Ha eTalli BCTAaHOBJICHHS ITONATKIB,
iX OCHOBHHUX IapaMeTpiB, a TAKOXK MPH BHECEHHI 3MiH JI0
OKpeMHUX IapaMeTpiB nojarky [2].

[lomatkoBa cucrema Mae OyTH B3a€MOIOB'S3aHUM
[UTAM MIEPOKHUM CIIEKTPOM ITOJIATKOBHUX IMPUHIIAIIIB.

IMomatkoBa cHCTeMa € TPaBHIBHO OPTraHi30BaHOIO
JUIIE TOJi, KOJNH BOHA JOTPUMYETHCS TAKUX OCHOBHHX
npuHIuMmiB. [lepmuM cepen HUX € MPUHIUI €KOHOMId-
HOI e)eKTUBHOCTI, 3TiZIHO 3 SKUM IIOAAaTKOBA CHCTEMa He
MOBUHHA MEPEIIKO/PKAaTH PO3MillleHHI0 pecypciB. [TpuH-
LU €KOHOMIYHOI e()eKTHBHOCTI, NMOB'SI3aHUMA 3 IHIIMMH
MIPUHIUIIAMA OTIOJAaTKyBaHHS, O3HA4Ya€, 110 PIBHOMIPHO
PpO3TOiNICHNH TIOTATKOBUH TATAap HE JO3BOJISIE ecpeKTHBHO
BUKOPHCTOBYBATH PECYPCH KOHKPETHO ISt €KOHOMIi Tpo-

IOyKuil B MaciiTali BCi€i HaliOHANbHOI EKOHOMIKH OJJHO-
YacHO BIAMOBITHO O KpUTEpil CHpaBeNIMBOCTI Ta HEH-
TPaJIBLHOCTI OMOJATKyBaHHS.

BinmoBimHo 10 mpHWHIUNY €(EKTHBHOCTI, ITOJATKOBA
cry)k6a HEe TIOBHHHA IEPECiTyBaTH €IWHY MOAATKOBY
MeTY, XapakTepHy UIf ii AISUTBHOCTI, SIKA € CBOEPIIHUM
MOJaTKOBUM MaKiaBe/UTi3MOM — HaMaraHHsM 3i0paru
MOAATKH B MaKCHMaJIbHOMY 00CsI31, HE3aJEeHKHO BiJ] MOXK-
JMUBOCTEH eKOHOMIKH. OCKIJIBKH B IIbOMY BHITAJKy OJO-
KYETBCS PO3MIIICHHST PECYpPCiB, IMOJATKOBA CHCTEMa CTaE
TaJIbMOM €KOHOMIYHOTO 3POCTaHHS.

Besnepeuno, 1ie Ge3mocepenHbO MOB’SI3aHO 3 aAMiHi-
CTPaTUBHOIO €(EKTUBHICTIO OIOJATKYBaHHS, K, y CBOIO
4yepry, Moxxe OyTH BUMIpsiHa TIOKa3HUKOM «Oe3rocepeHe
BITYYTTS IOJATKOBOTO TATaps IUIaTHUKamu». Llei 3axin
BIUIMBA€E HA CHITY OMOPY (PiCKaTBHUM 3YCHIUISIM JICPKaBH.
Po3monin momaTkoBOTO TATAaps Mae€ JSAraTd MOPiBHY Ha
MeBHY KaTETOpif0 IJIATHHUKIB MOAATKiB, a TaKOX y BCTa-
HOBJICHUX JUTS KOKHOT 3 ITUX Kareropii mexax. [lomarkosa
MOJITUKA HE MOBUHHA OyAyBaTHCS Ha HETHYYKIH OCHOBI
11010 PO3MOJTY IBOTO TAraps. Moro cyBope I0TpHMaHHS
a60 gacTi Tpy0i MOpyIIeHAS MalOTh Ay)Ke CHIIbHUN HACHTi-
JIOK — MacoBe YXWMJICHHS BiJ| CIUIATH ITOJATKIB.

Komuiii kpaiHi CcBiTy He BIAJIOCS IOCSTTH PIBHOCTI,
CIPaBEIMBOCTI Ta MIPABAMBOCTI y PO3MOALII MOAATKOBOTO
Tsraps. lIBuamie 3a Bce, HEMOXXJIMBO BHHAHTH CHCTEMY
OTIOZIATKYBAaHHS, KA 3a CBOEIO CIPABEUIMBICTIO 3a/10-
BOJIbHsIIAa O aOCONIOTHO BCiX pamioHaJbHUX IUIATHUKIB
nozparkie. [IpoTe mparHyTH He NOMyCKaTH 3HAYHUX JIUC-
MPOMOPIIiH y PO3MOMALTI MTOJATKOBOTO TATapsl MK PI3HUMH
KaTeTOpisIMUA TUTATHHUKIB TONATKIB (32 COIiaIbHUM CKJIa-
JoM, Tipodeci€ero, MicIieM MPOKUBAHHS TOIIO) 1 HE AOMyC-
KaTH HEOTHAKOBHUX PiBHIB OIMOMATKyBaHHS I 0Ci0 3 OHa-
KOBOIO piBHIcTIO [4].

IlonaTkoBe HaBaHTa)KEHHS — L€ arperoBaHUN KpUTe-
piif, KMl Xapakrepusye OOCATM CHHCaHHS IOAATKIB Ha
MiKpo- a00 MakpopiBHi. U icHy€ pi3HUIIS, 32 YMOBH Iiepe-
Ba)KaHHS, OB S3aHOTO 3 PO3MIPOM ITOAATKOBOTO TATAPS,
MiX KpaiHaMH 3 BHCOKHM pPiBHEM OIOAATKyBaHHS Ta Kpai-
HaMH 3 IEIPUM ITiIXOA0M J0 PO3Mipy CIHICAHHS ITOJATKIB.
XapakTepHUMH PHCAMH OAATKOBOTO HABAHTAXKEHHS LIS
BITYM3HIHOT EKOHOMIKH € HOTO ITPOIOPLIHHICTD aHAIOTi4-
HHUM TIOKa3HHKaM PO3BUHEHUX PUHKOBHX KpaiH Ta HepiB-
HOMIPHICTBh PO3NOALTY MiX Cy0’€KTaMH rOCIIOJapIOBAHHS.
Ile MOSICHIOETBCS 3HAYHMMM MacIITa0aMH YXWJICHHS BiX
CIUIATH MONATKIB Ta HAsIBHICTIO 3HAYHOI KIIBKOCTI MOIAT-
KOBHX ITiJIBT.

JloTpuMaHHs TPUHIUITY 3a0e3Me4eHHsT MaKCUMaIbHOT
3pYYHOCTI JJIsl TUIATHHUKA [TOAATKIB € BXKIIMBUM 3aBIaHHIM
JUISL IepKaBH, sika BUCTYTIAE B SIKOCTI Cy0’€KTa, Opi€HTOBA-
HOTO Ha €KOHOMIKY. 3pYYHICTh IIaTHUKA ITOJATKIB — IIe HE
JIMIIIE IPaBUIIbHE BCTAHOBJIEHHSI CTPOKIB CILUIATH MOAATKIB,
X BICTPOUYEHHS Ta PO3CTPOUCHHS, & i YITKICTh HOPM Ta
MIPaBHJI [TOAATKOBOTO 3aKOHOABCTBA. 3aKOHOAaBYa JIOCTYII-
HICTH HOPM ITOZIaTKOBOTO 3aKOHOAABCTBA JJISl BCIX Karero-
Ppiii IIIAaTHUKIB € METOIO 3aKOHOMIABIIIB YCiX KpalH CBITY, ajie
HiZIe He MO)KHA CKa3aTH, mo s MeTa JqocarayTa Ha 100%.

ITonarkoBe 3akoHOAABCTBO Ma€e OyTH cTtabimpauM. Cra-
OUTBHICTH TOJATKOBOT'O 3aKOHOAABCTBA O3HAUAE, 1110 HOPMHU
Ta mpaBmwia y cdepi MoIaTKOBUX BIAHOCUH HE MiIISATaI0Th
3MiHaM.

BinmoBigHO 10 FOTO MPUHIIKAITY HE MOXKHA 3MIHIOBaTH
MTOJATKOBE 3aKOHOIABCTBO IPOTATOM (PiHAHCOBOTO POKY Ta
HE CJIi/1 3MiHIOBaTH MpaBwJiIa MijbT 1 mpedepentiit (ckaco-
BYBaTH) paHillleé BCTAHOBJIEHOI'O 3aKOHOJABLEM TEPMiHY.
He meHm BakiinBa cTabiIbHICTh TIOIaTKOBOTO 3aKOHO/AB-
CTBA MPOTATOM PAIY POKIiB — pe(l)opMn IOPOKY HEMO3K-
TMBi cyTTeBl 3MiHM. Yci BeNHKi iHBECTOPH Y BCiX CBIiTO-
BUX KOMIAaHIAX PO3IISIAI0Th HECTAOUIBHICT MOAATKOBOTO
3aKOHOJIABCTBA K MPHBIA TSI PO3MIIICHHS Mi)l(Kpa'iHHHx
(um TepI/ITOplaJ'ILHI/IX) 30H, HECHPHUSTIMBUX JUIsl IHBECTY-
BaHHS Ta MiIIPUEMHHLTBA [6].

Y GinbmocTi KpaiH HOPMH ITOJaTKOBOTO 3aKOHOJAB-
CTBa HE MOXKYTh OyTH 3MiHEHI HE TUTBKH B IOTOYHOMY, aje
1 B HacTynmHOMY (hiHAaHCOBOMY pOIIi. ¥ BCiX KpaiHax € mpa-
BWJIA, AIKi TOBOPSATH MPO TE, IO MK MOMEHTOM IPUHHATTS
HOBHX ITOJJATKOBUX 3MIiH 1 MOMEHTOM HaOyTTsS HUMU YHH-
HOCTI Ma€ IPOUTH TPUBAIIMIA TIEPi0J — PO3TSHKKA.

[Mpuanun crabuteHOCTI 3akpimieHo B IlomarkoBomy
KOZIeKCI YKpalHW, JI¢ BCTAHOBIICHO, IO 3MiHH IO OyIb-
SKMX €JIeMEHTIB MOAATKIB 1 300piB HE MOXYTh BHOCHTHUCS
MI3HINT 5K 32 MICTh MICAIIB IO TIOYAaTKy HOBOTO OIO/KET-
HOTO Iepioy. Y HOBOMY OIOPKETHOMY NeEpioi AiITUMYTh
HOBI TIPaBWJIA Ta CTABKH MOJATKIB 1 300piB. 3MiHa MOJIATKIB
1300piB, IX CTABOK 1 MOJATKOBUX MUIBT IPOTATOM OFOIKET-
HOTO Tepiomy He Moxke BimOyBaTucs. [IpwHOUD cTabiinhb-
HOCTI MATpUMY€ CTabiIbHICTh Ha JBOX PiBHAX:
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a) IUIaTHUK — Y IbOMY BUIAJKy BiH NPUBHKAE, IIPHEN-
HYETBCS /10 TTOJIATKOBHUX paxyHKiB, 3a0e3reuye HalOIbIIe
e(eKTUBHE BUKOPHCTAHHS CBOIX MOMJIMBOCTEH 1 KOIITIB;

0) OJAaTKOBOTO OpPTaHy — B IIbOMY BHUIIAIIKy CTBOPIO-
IOTBCS SIBHI OOJIIKOBI Ta KOHTPOJbHI MEXaHi3MH, CTaHOB-
JISITBCSL IOKyMEHTOO0OPOT, IHCTPYKIIT Ta iH. 1.

JiticHO, CTaOTBHICTh BiTOOPaXKAeTHCS Yepe3 MPUHITHIT
THYYKOCTI, X04a I1i 1Ba IPUHIINIIH YaCOM 11eHTU(IKYIOThCS
SIK anbTepHaTHBHI MpuHOUNH. CIOKIHUNA TOAATOK, SKAN
HE 3MIHIOETHCS, paHO UM II3HO CTaHEe He30aTaHCOBaHUM.
Bona moBrHHA 3MIHIOBATHCS 111 BINIMBOM CKJIQTHOI €KO-
HOMIYHOI cUTyallii, 8 4acoM AaBaTu IMOIITOBX JUIs 11 po3-
BUTKY. TakuM 4MHOM, THYYKICTh ITOJaTKOBOTO MEXaHI3My
€ OITHUM i3 TEPMiHIB IOaTKOBOI CTA0LIBHOCTI B IIIIOMY.

Be3yMOBHO, piBHICTH IUIATHUKIB TOAATKIB TIepen
3aKOHOM € OJHHM 13 HalBaroMimmx KaHOHIB IOJAaTKOBHX
cuctem. IIpo mel mpUHIIMTT MOXKHA CKa3aTH, 110 B Oara-
THX KpalHax i pO3BMHEHUX KpaiHax BiH Maiike MOBHICTIO
JOTPUMYETBCS, @ B OIIHMX 1 BIICTaIMX KpaiHax Maiixe
3aBKJH1 NOPYIIYETHCS.

PiBHOTIpaBHICTh IIATHUKIB MOJATKIB Iependadae ix
3araibHi Ta piBHI TpaBa, a TaKOX BiIMOBITANBHICTDE Yy
cdepi onoxaTkyBaHHs. He MOXkHa TpumIICyBaTH IpaBa 4u
000B’sI3KH, SIKI HE MOXKYTh HAJIS)KATH 1HIIHM.

B3aemHicTIO 3 KpUTEpieM EKOHOMIYHOTO MOTEHIaTy
MOKHA KepyBaTH 3TiJHO 3 TCOPETHYHHM IPaBHIOM: Y
MeXax PIBHHX TIOJaTKiB HAa OJHAKOBI CKOHOMIYHI MOX-
JUBOCTI, IO BUSIBIISIIOTRCS Yy PO3MIpi T0X01y, 00cs3i cro-
KMBaHHA, BAPTOCTI MaifHa IJIaTHHUKA, IIOBUHHI MaTu OflHa-
KOBI HACJIJIK{, CIPUYMHEHI MOAATKOBUM Tsrapem. SIKIo
MOAATKH BHKJIMKAJIW OJHAKOBI €KOHOMIYHI Ta COIiajibHi
HACJIIIKU JIIs BCIX IUIATHHKIB, TO € MiJICTAaBU TOBOPUTH
PO BiAMOBIIHICTh MPUHIIUITY CIPABEAIUBOCTI (PIBHOCTI)
B ONOJAATKyBaHHI NPHHINIY €KOHOMIYHOI e(eKTHBHOCTI
Ta MOJIITUIHOT HEUTPATHHOCTI MOJATKOBOI CHCTEMH.

OnHUM i3 OCHOBHUX NPUHLMIIB PO3BUHEHOT LIUB1III30-
BaHOT IIO/IaTKOBOT CUCTEMH € MPUHIIUI JTOCTYITHOCTI T BiJl-
KPHUTOCTI 1MoJaTkoBoi iHdopmanii. HaliBaxuum € npuHIMI
BIIKPUTOCTI Ta JNOCTYMHOCTI iH(popMamii 3 yCiX NMHUTaHb
OTIONATKyBaHHSA, SKUH HEOOXiTHO MOCTITOBHO peaji3oBy-
Baru. Lle o3Hauae, M0 He MOXKe OyTH KOTHOTO JOKYMEHTAa,
HOB’SI3aHOTO 3 MOJATKaMH, JI0 SIKOTO IUIATHUKH TOJaTKIB
HE MaloTh A0CTymy. Pearnizanis 1poro mpuHOMINY Ha Mic-
X O3HA4Yae€, 10 MOAATKOBI aaMiHICTpaIlii TOBUHHI Haa-
BaTH Oynb-sKy iH(OpMAIlil0 PO perymroBaHHA y cdepi
oJaTKiB Oynb-sKild 0co0i, sika i 3amuTye. Y pO3BUHEHHUX
KpaiHax IOJaTKOBI OpraHW MOBHHHI O€3KOIITOBHO TOKa-
3yBaTH BCl JDKEpesia MOAATKOBOTO 3aKOHOJABCTBA, Hala-
BaTu PO3’SCHEHHS Ta KOHCYNIbTAllil Ha BUMOTY 3asBHHUKA.
BoHn MaroTh mpaBo CTATYBaTH IUIaTy 3a HaJaHHS KOMIH
iHpopMarii, KpiM BUMAJIKIB, KOIIU € TMHUMH JONATKOBIMH
MTOCITyTaMH, M0 HaNalOThCs, € BIAMOBIIHO TIepeHECEHHS

indopmarii Ha iHIMKA HOCIH a00 CKIIaJaHHS TEMAaTUYHUX
nmo6ipok. [epmri aBi JiHIT X BHIIB MOCIYT TAKOX HaJla-
FOThCsT OE3KOIITOBHO [8].

OTXe, B3a€MO3B 30K i KOMYHIKaIlis ITOJAaTKOBOI CHC-
TEMH 3 IJIATHUKOM MOAATKIB 1 KOHTPOIIOIOUHMHU OpraHaMy
€ KJIFOUOBUMH JUIs CJIa0KOro (DyHKIIOHYBaHHSI ITOJATKOBOT
cucremH kpainu. Pehopma nmoaaTkoBoi cucreMu Mae rpyH-
TyBaTtucst Ha npuHOuIi QickanpHOi edexTrBHOCTI. Came
(hopMyBaHHS TOXiIHOI YaCTUHM OIO/DKETY Ha HaJIe)KHOMY
piBHI, 0 320€3NEYNTH BUKOHAHHS IEPKABOIO CBOIX (PYHK-
i, a caMme: JOCATHEHHS PIBHOCTI MOJATKOBOTO HaBaH-
Ta)KEHHs, PIBHOI Hampyrd MK IUIaTHUKaMH, COL{alibHa
CTpaBeJINBICTb, CTAOUIBHICTh, THYYKICTh — 3alopyka
e(eKTUBHOCTI ITOAATKOBOI CUCTEMH.

Yei npuHIMNH, 3rajiadi BUILE, NePeTyKYIOTHCS 3 PUH-
IIUMaMH¥, 3aKpilIeHnMH y BcecBITHBOMY MOZAaTKOBOMY
KoJieKkci soi-disant, MOJOKEHHS SIKOTO € Maike PEKOMEH-
nauidHumu. PospoOisitoun Kopekc, po3poOHHMKH BHXO-
JIAIIM 3 TIEBHUX 3arajbHUX NPUHIMIIB 1 MOJOXEHb, SKi
PI3HOIO MipOIO 3HAWIIIN CBOE BiOOpakKEHHS B JOKYMEHTI,
a came [9]:

— €IWHOI CHCTEMH OIOAATKYBAaHHS JIOXO/IB Ha BIAMIHY
BiJl OKPEMHX 3aKOHIB ITPO OMOAATKYBAHHS T0XOIiB;

— BIZICYTHICTb 3aXHMCHUX (piCKaIBbHUX 3aXOJiB SIK Iepe-
JIYMOBH IHTeTpallii y CBITOBY EKOHOMIKY;

— BIZIMOBa BIJ IOJATKOBHUX MBI Ta 3BIILHEHHS BiJ
CIUTaTH TIO/IaTKiB, 3aMiHa, y pa3i HeoOXiAHOCTI, iATPHUMKH
BHPOOHHUKIB Ta/ab0 CIIOKMBAYIB,

— BpaxyBaHHS HAIliOHAJIFHIX 0COONIHBOCTEH;

— OpieHTalis MOAATKy Ha Joxoau (i3uYHHX O0cio
OiybIlie Ha coliaNbHY CIIPAaBEIMBICTD, HIXK HA METY OTpH-
MaHHS JIOXO1Y;

— BpaxyBaHHS (aKTopy iHOIALII.

Sx BimOMO, TONATKW BUKOHYIOTH HH3KY (QYHKIIIH,
3YMOBJICHHX iX €eKOHOMIYHOIO IPHUPOJIOIO, 1, Y CBOIO UEPry,
€ BU3HAYAIBHUMHU Yy (OPMYBaHHI IOJATKOBOI CHCTEMHU
kpainu. OyHKIII MoJaTKiB 1 3arajbHOi MONATKOBOI CHC-
TeMH SIK (piHaHCOBOI KaTeropii € MOXiTHUMH Bix GYHKIIN
(hiHaHCIB — PO3MONLUTBHOT Ta KOHTPOIBHOI. [logaTku MaroTh
Oe3nocepeHe BIMHOMICHHA [0 PO3MOAUTEHOI (PyHKIIIT,
OCKUTBKH TIEePEepO3MOIIISIIOTh BapTiCTh cTBopeHoro BBII
MIDXK JIEP>KaBOIO Ta IOPUIMYHUMU Ta (DI3MYHUMU 0COOAMH.
Boanouac BoHM SIBISIFOTH co0OI0 LeHTpaiizanito BBII y
OromKeTi Uil 3araJlbHOCYCIUIBHUX HOTPeO 1 BUKOHYIOTH
(hickanpHy (QyHKIIFO.

OyHKIIIT TaKoXX BU3HAYAIOTh CYTHICTH 1 3MICT TOATKY
Ta IMOAATKOBHUX IIPABOBIAHOCHH, XO4Ya €IMHOTO IOIVIALY
Ha iX kjacudikauio BYCHUX HeMae. Y KIIACHYHIM eKOHO-
MiuHiif JTiTeparypi (Hanpukiaza, y KIacu4Hil npani Anama
CuMmita «bararcTBo HaponiB») HPUHHATO BHIUIATH Taki
(yHKLIi: QickaabHY, KOHTPOJIBHY, PETYITIOI0YY Ta MOTHBY-
toay (muB. Tabm. 1).

Tabmms 1

DyHKIii MoIaTKIiB

DyHKUIis

CyTHicTh QyHKUIT

Crumynroroda QyHKIIS TOJAaTKiB

I_Ie HaJaHHsA: 3HUKOK; BUIYYCHb, IOAATKOBOI'O KPEAUTY, TepI/ITOPiaHLHI/IX HiJ'H:F; IHIIUX MIED

®ickanbHa QyHKINS TOAATKIB . -
TIO/IATKIB; JUKEpe 1X CIuIaTH

e Bu3HaueHH: MOATKOBOI 0a31; BUIIB MOJATKIB; CTPYKTYPH HOJATKOBOT CHCTEMH; CTaBOK

KouTposbsHa GyHKIS 0JaTKIB .
p bynxu a CaHKIIIM.

e BcranoBieHHS: mTpadiB; TEHI; aIMIHICTPaTHBHOI Ta KpUMIHAIBHOI BiAIIOBIIANEHOCTI;

Perysroroua GyHKITIsS TOAATKIB

TOCIIOTapIOBAHHA.

Lle BupiBHIOBaHHS: COIIATBHOI HEPIBHOCTI; TEPUTOPIaILHOTO ANCOAIAHCY; YMOB

Jicepeno: ckradeno agmopom Ha ocrosi [10, ¢. 131-136]
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1. Camcin 3a3Ha4ae, 10 pearrizailis MOAATKOBUX (QYHKIIH
Oe3rocepeIHbO MOB'13aHa 3 IPUHLIUIIAMHE, 3aKIaJICHUMU B
HBOMY Ta peali30BaHVMH B IIEBHOMY BHI mofartky. [IpuH-
MY OITOJATKyBAaHHS Pealli3yIoThCs depe3 KOHKPETHi mpo-
SIBH, K1 XapaKTepPHU3yIOTh 0COOIMBOCTI IBOTO CIieIudid-
Horo MexaHi3my. [TogarkoBuii komeke YKpaiHu onpamboBye
MOHSATTS MOATKOBOTO 000B's13Ky. Tomy ctarts 36 Kogekcy
Mae Ha3By «IlomarkoBuii 00OB’S30K» 1 MPOTOJIONIYE:
«ITomatkoBUM 00OB’SI3KOM € 000B’SI30K TUTATHHKA TIOAATKY
CaMOCTIHfHO OOYUCITUTH, BU3HAYUTH Ta/a00 CILIATUTH PO3-
Mip TOAaTKy Ta 300py B HOPSAKY 1 CTPOKHM, BH3HA4YCHI
uuM KomekcoM, akTaMu 3 MUTaHb MUTHOI CIpaBH...» [9].

BucHoBku. TakuMm 4uHOM, CITijJ| 3a3HAYUTH, IO PO3-
ODKHOCTI MK JOCHIJJHUKAaMH HPUHLIUITIB OMOJATKYBaHHS
€ ckopime (popMabHICTIO, KA MOXOJUTH BiJl 3MIHU YH
130JIAIIT MiIXOMIB, aje BCli HAayKOBII MAarOTh OJHAKOBY
TOYKY 30Dy IIiJl 9ac 0OTOBOPEHHS ONTHMIi3allii piBHS OMO-
JATKyBaHHA B MIiANPHEMHHUIIBKOMY CEKTOPi EKOHOMIKH
Ta BIPOBAKEHHS TaKOi MOJATKOBOI CUCTEMH, sKa O Tif-
TpUMYBaJa PO3BUTOK IiIpHeMHULTBA. [IpuHIMIN 1100Y-
JIOBY TIOJIaTKOBOi CHCTEMU MAalOTh IOJISITaTH B Y3TO/KEHHI
JIBOX OCHOBHHMX BHMOT MIOJO 3aJ0BOJCHHS (hiCKaJbHUX
motped JdepkaBH Ta BpaxyBaHHA IHTEPECIB IUIATHHKIB
IOJIaTKIB.
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ONTUMIBAIII ®THAHCOBOI MOBEAIHKY BITYU3HSIHUX
JOMOI'OCIIOJAPCTB HA BHYTPIIIHHBOMY PUHKY JEPKABHUX
3ANNO3UYEHDb YKPATHU B PEAJIIAAX ChbOTOJEHHSA!

Anomauin. AxmyansHicmsb 00CIIONHCEHHA NOACHIOEMbCS HEOOXIOHICIMIO aKmMuegizayii npoyecie 3anyuenHs muM4acoso Gilb-
HUX KOumie 0oM0O20Cno0apcmes 6 ingecmuyii, GUKOPUCMOBYIOUU CYUACHT (DIHAHCO8T ma yudposi incmpymenmu, wo GyHKyio-
Hytomb Ha (iHancosomy puHky Ykpainu, nepedycim obnieayii 6HympiiHb0i 0epicasHoi no3uku ma Giticbkosi obnicayii, sSKi 6
YMOBaAX NOSHOMACUWMAOHOI IlIHU NEPEemMBOPIOIOMbCA Y 8A20MULL pecypc OJis RIOMPUMKU 000POHO30AMHOCMI KPAiHU 30Kpema
ma po3eumxy nyoniunux ginancie sazarom. Memoro nanucanns cmammi € O0CHIOINCEHHA NUMAHHSA 3ATYYEHHS 3A0UWaA0ICEHD Gi-
MYUBHAHUX OOMO20CNOO0APCIE HA 6HYMPIUHLOMY PUHKY 0EPAHCAGHUX 3aN03UYEHb MA NOULYK HANPAMKIE aKmuegizayii nacenenns
00 IHEeCMUYITIHUX NPOYeCié 6 YMOBAX GIliIMU Ma Y nepiood NOBOEHHO20 8iOHOGNeHHs. TIpu HanucanHi cmammi 8UKOPUCMOBY6A-
JUCH MEMOOU 102IUHO20 | NOPIBHATLHO20 AHANI3Y, OIAIeKMUYHUL Ma TO2IYHULL MemOoOU, Memoo aHaiizy i cunmesy ma iHuii.
Y pesynvmami oocnioscennsn Oyno oxapaxmepuzoeano ocoonu8OCMi OKpEMUX 0epiucasHux YIHHUX NAnepig sik oxcependa no-
Kpummsi 0e@iyuny 0epicasrHo2o 6100xcenty ma iH8eCMuyitiHo20 IHCMpYMeHny 05 OOMO20CHOOApPCMe 8 YMO8ax yupposizayii
ma nogHOMAacuimaonoi Gitiny, y3a2albHeHo OCHOGHI nepesazu 00aieayiti 6HYMPIiHbOI 0epICcasHoi NO3UKY, SKI 3yMOBTIOI0Mb
ix nonynapuicms ceped iHeecmopie, NPOBEOeHO AHANI3 OUHAMIKU 6KIAOEHb HACEIeHHS 8 00nieayii 6HYMpPIUHbOI 0epiucasHol
NO3UKU 8 YMOBAX BOCHHO20 YACY, BUABIEHO OCHOGHT (PaKmopu, o 6nIUsaIoms Ha iHAHCO8Y NOGEOIHKY 6 YMOBAX GIliHU, GU3HA-
YeHO OCHOGHI YUHHUKU IH8eCMUYILIHOT npueabaueocmi ma HedoiKu 00nieayii HYMPIUHbOL 0EPHCABHOT NOZUKU 8 YMOBAX YU~
posizayii ma 60€HHO20 CMAHY, 0XAPAKIMEPU308AHO PUBUKU 0151 0OMO20CHO0APCHE NPU BKAAOAHHT KOWMIG 8 OKpeMi 0epicasHi
yinmi nanepu. Opuzinanvhicms ma yiHHiCMb 00CAIOHCEHHA NONAAE Y MOMY, WO SUSHAYEHHA MA OOTPYHMYSAHHA OCHOBHUX
nepeesae, HeOOKi68 Ma PU3UKIE IHBECTYBAHHSL 3A0UAONCEHD OOMO2OCNO0APCME 8 00Ni2ayil 6HYMPIUWHbOL 0epIHCABHOT NOZUKU ma
8iticbKo8i 0bnicayii y nepiod nosHOMACumMaoHoi itiHu 003601ULU OOIPYHIMYBAMU 6NIUE MAKO2O THBECMYBAHHS HA (YHKYIOHY-
6amHsl NYONIUHUX (DIHAHCI8 8 YKpaini ma oKpeciumu 0CHOBHI WIISXU AKMUBI3aYLl THBeCMUYIUHUX NPOYECi6 HA PIGHI GIMYUZHAHUX
00M020Cn00apcme 6 CYUACHUX Peaisx.

Knrwuosi cnosa: ginancosa noedinka 0omo2ocnooapcms, 3a0udoNCeHHs: 00MO20Cn00apcms, IHeeCmuyilina no8ediHKa,
obnicayii 6HympiwHboi O0epicaroi No3uKu, 6Ilcbkogl obnieayii, pusuxu, ineecmuyitina npusabausicme OBMII, nyoniuni
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OPTIMIZATION OF THE FINANCIAL BEHAVIOR
OF DOMESTIC HOUSEHOLDS ON THE INTERNAL MARKET
OF GOVERNMENT DEBT OF UKRAINE IN TODAY'S REALITIES

Abstract. The relevance of the study is explained by the need to intensify the processes of attracting temporarily free funds
of households in investments, using modern financial and digital tools operating on the financial market of Ukraine, primarily
domestic state loan bonds and local bonds issued during the war time turn into a significant resource for maintaining the
country's defense capabilities in particular, and the development of public finances in general. The purpose of writing the article
is to study the issue of attracting savings of domestic households in the domestic market of government loans and finding ways to
activate the population in investment processes in the conditions of entering and in the period of post-war recovery. When writing
the article, methods of logical and comparative analysis, dialectical and logical methods, methods of analysis and synthesis,
and others were used. As a result of the research, the features of individual state securities as a source of covering the state
budget deficit and an investment tool for households in the conditions of digitalization and full-scale war were characterized,
the main advantages of domestic state loan bonds, which determine their popularity among investors, were summarized an
analysis of the dynamics of public investments in domestic government loan bonds in wartime conditions was carried out, the
main factors affecting financial behavior in wartime conditions were identified, the main factors of investment attractiveness
and shortcomings of domestic government loan bonds in conditions of digitalization and martial law were determined, the

! JlocmiuKeHHST TIPOBEICHO Y PaMKax ILTAHOBOI TEMH HAYKOBO-IOCIiIHOT poboTH Kadeapu GhiHAHCOBUX PUHKIB Ta TEXHOJOTIH 1 Kadeapu myOmiaHIx
(inanciB [lepkaBHOTO [OJATKOBOTO YHIBEPCHUTETY «JleprkaBHi 3am03M4eHHs B cHCTeMi IyOniuHnx ¢inanciy» ([lepikaBHHIT peecTpaniiiHuii HoMep:
01210109588 (2021-2025 pp.)).
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risks for households were characterized when investing funds in individual government securities. The originality and value
of the research lies in the fact that the definition and justification of the main advantages, disadvantages and risks of investing
household savings in domestic state loan bonds and local bonds issued during the war time made it possible to substantiate the
impact of such investment on the functioning of public finances in Ukraine and to outline the main ways of activating investment

processes at the level in modern realities.

Keywords: financial behavior of households, household savings, investment behavior, domestic government bonds, local
bonds issued during the war time, risks, investment attractiveness of DGB, public finance.

Beryn. [ToBHoMmaciTabne BropraeHHs pd B Ykpainy
NPU3BEJIO JIO HEraTUBHMX CGKOHOMIYHUX HACIIJKIB IS
Hamoi KpalHM Ta PU3MKIB, 30KpeMa, (piHAHCOBHX, VIS
i rpomansH. Jlo BilfHM nepeBa’kHAa YacTHHA HACEICHHS
BKJIagana cBOi (hpiHAHCOBI 3a0IIaKEHHS y OaHKiBCHKi
IHBECTHIII1, a TOYaTOK BifiCbKOBOI arpecii 3 00Ky cycinHBO1
JICp’KaBH BHIC CYTTEBI KOPEKTHBM Y IUIaHH OO IHBEC-
TUIIIHAX BKJIAZICHb BCIX CY0’€KTIB TOCIOIApIOBAHHS,
y TOMY 4HciIi 1 jomorocnionapets. laneHoi momymnspHocTi
rmovyasu HaOupaTH BKIIAJCHHS B JCpKaBHI I[IHHI MTaniepH, B
TOMY YHCIi BifichbKOBi oOmiramii. Lle mosiCHIO€ThCST TaKkoxK
3HaYHUM DPO3BUTKOM ITM(PPOBHX TEXHONOTIH, SKi CIIpO-
HIYIOTh 3JiiiCHeHHsT (QiHAHCOBHMX omepariif. 3 orsiay Ha
KPUTHYHO CKJIJHI COLaJIbHO-EKOHOMIUHI pealtii choro-
JICHHSI, IOCUTh aKTyaJbHUM Ha ChOTOJHI € JOCIIPKCHHS
32011a/DKCHb JIOMOTOCIIOAAPCTB SIK BaroMoro JpKepesna
IHBECTHIIHHUX pEcypciB, BKpail HEOOXiTHHX U IIif-
TPUMKH €KOHOMIKH HAIIoil KpaiHW sSK MijJ Jac BiHH, TaK i
JUTSL TTIOCTYTIOBOTO BiHOBJICHHS HAI[lOHAJIBHOI €KOHOMIKH
y HepioJ1 TOBOEHHOI B1IOY/IOBU. AJXKe IHBECTOBaHI 3a011a-
JUKEHHS! JIOMOTOCTIONIAPCTB € MPUBAOIMBOIO Ta JICIIEBILO0
QIBTEPHATUBOI0 MDKHAPOTHUM (PIHAHCOBHM 3aITO3MUYCH-
HSIM YKpaiHU Ha CBITOBOMY PHHKY.

JliteparypHuii orisia. BiTumsHsHNN HayKOBH IpoO-
CTIp MEPEOBHEHUI JOCIIHKCHHSIMH MUTaHb (HIHAHCOBOT
MOBEJIIHKHM JIOMOTOCIIOZIAPCTB B YMOBaX KPH3M Ta €KOHO-
MiuHOi HecTabinpHOCTI. [Ipobiemu iHaHCOBOT MOBEAIHKN
HaceJICHHS Ha PUHKY JEp’KaBHUX 3all03MUYCHb OyJIH Mpen-
METOM JIOCIIPKEHb KITACHKIB €KOHOMIYHOI JYMKH, TaKUX
sk A. Barmep, Ix.M. Keitac, Ix. Jlok, A. Cmit Ta iH.
Cepen 3axiHUX EKOHOMICTIB Ta HAayKOBI[B JIep)KaBHI
3al03MYEHHS IIUPOKO po3MIsiatoThes y npausx P. bappo,
A. Jlepuepa, K. Peiia, JIx. Crirmina ra M. ®pigMena.

Cepen cydacHHMX BITUYM3HSIHUX HAyKOBIIB JaHy TeMy
nocmimkyBamm: O. Arpec, O. Illomynpko, A. Komomiit
[1], O. bepecnasceka 1., H. Kosiit [2], O. XKXutap, O. Oumi-
utyk, B. Benin [6], T. Kizuma, 3. Jlobozaina, A. Kizuma [8],
M. Muras [11], C. Onuiko, M. Psiookins [16], O. Ilep-
HapiBcbkuii [17], O. Cemenenko, M. Abpamoga, I1. Toinox,
A. T'erpman, M. SIpmonpunk, C. Kpeuxo [18] Ta iHmii.

HesBakaroun Ha HasiBHI JOCIIUKEHHS, TUTAHHS 3aITy-
YEeHHS 3a01aKEeHb IOMOTOCTIONAPCTB B YKpaiHi, 30KpeMa,
Ha BHYTPIIIHBOMY PHHKY JIep)KaBHHX 3arl03M4YCHb, Ta
MOIIYKY HAIpsIMKIB aKTHBi3allil HACEJICHHS 10 IHBECTH-
LIITHAX TPOLIECIB B yMOBaX BIMTH Ta y Mepioj] TOBOEHHOTO
BIJJHOBJICHHS y cepi myOniyHuX (piHaHCIB 3aIHIIAETHCS
HE PO3KPUTHUM Ta MOTpedye MOJaIbIIOTO JOCITIHKCHHS.

MeTtomoJiorisi. MeToro cTaTTi € JOCITIKEHHS TUTAHHS
3aJy4eHHs 3a0LaJDKEHb BITYM3HSHHUX JIOMOTOCIIOApCTB
Ha BHYTPIIIHBOMY PUHKY JIePKaBHHUX 3aII03UUCHb Ta [TOLIYK
HATIPSIMKIB aKTHBI3allil HACCJICHHS 0 IHBECTUIIIHUX TIPO-
1IECiB B yMOBaX BINTH Ta y IIepioj TOBOEHHOTO BiTHOBJICHHSL.

[Ipn HammcaHHI CTaTTi BUKOPUCTOBYBAINCh METOAN
JIOTIYHOTO 1 TOPIBHSUIBHOTO aHANi3y, IIaJeKTHYHUH Ta
JIOTTYHUH METO/IM, METOJI aHaJIi3y 1 CHHTE3Y, y3aralbHEeHHs:,
CHCTEMHO-CTPYKTYpHHH, TAOJIMYHUI METOJ Ta 1HIIII.

OcHoBHa yacTuHa. BiiickkoBa arpecist 3 00Ky cycin-
HBOT JIep)KaBH CIPUYMHMIIA PsiI HEraTUBHHUX SIBHI SIK
y ¢inancoBiii cucteMi YkpaiHum 3araiiom, Tak 1y cgepi
myOmiyHuX (iHaHCIB 30KpemMa. A TiIoOajbHAa HEBU3HA-
YEHICTh YITKUX TIEPCHEKTUB BiJHOBIEHHS YKpPaiHCHKOI
eKOHOMIKH 3yMOBHWJIa HEOOXiIHICTh MOIIYyKy HOBITHIX
MEXaHI3MIB Ta IHCTPYMEHTIB MOOLTi3alii MOTYXHOTO
(hbinaHcOBOrO pecypcy s crabiiizamii i MOCTYIIOBOrO
PO3BUTKY HaI[lOHAJILHOT €EKOHOMIKH y BOEHHHH Ta TIOCTBO-
eHHUU Tiepiomu [§]. 3Bakarouw Ha Ie, Ji€BUM MEXaHi3-
MOM HarpoMa/pKeHHs (hiHAHCOBHX PECYpCiB UIS PO3BH-
TKy BITUM3HSHOI €KOHOMIKH CTaJ0 3aJTy4eHHS THMYacOBO
BUTBHHX 3201 PKCHb IPOMAJISIH Ta TX ePeKTUBHUI PO3IIO-
JIJT MK CEKTOpaMH HAI[lOHAJIhHOT CKOHOMIYHOT CHCTEMHU
3a JIOIIOMOTOI0 Cy4YacHUX HU(POBI30BaHUX (IHAHCOBUX
IHCTPYMEHTIB.

Y mepeniky HaWMOMUPEHIMNX 1HBECTUIIIHHAX 1HCTPY-
MEHTIB, 3aTHUX NPOIYKyBaTH MaCUBHHUN JOXiX AJS TPO-
MaJIsIH, BITYU3HSIHI €KCIICPTH BUOKPEMITFOIOTh TaKi: «371a49a
B OpCHIY HEPYXOMOCTI Ta IHIIOr0 MaifHa; OaHKiBChKi
JICTIO3UTH Y TPUBHI YU 1HO3EMHIN BaJfOTi; JOPOTOIIHHI
METaJH; KPUITOBAIIOTA; KPEUTYBAHHS I1i]] 3aCTaBy; 00Ji-
ramii BHYTpIIIHBOI AepkaBHol mos3uku (mami — OBJII);
aKkmii KOMITaHiff; KoprmopaTuBHI oOMiramii; ¢ppaH4ai3uHT
(omHa 3 HAW3PYYHINIUX MOJCIICH /IS PO3BUTKY Majoro Ta
cepenHboro Oi3HeCy, sika J1a€ 3MOT'y MIHIMI3yBaTH PH3HMKU
JUTSL THATIPUEMITIB-TIOUATKIBITB)» [11].

Onwuparodnch Ha CTAaTUCTUYHI NMOKa3HUKN HarioHams-
HOro OaHKy YKpaiHM, MOKEMO CTBEpKYBATH, IO YIPO-
JIOBX TPUBAJIOTO 4acy TPAAMIIMHO MOMYISPHUM Cepes
YKpaiHChKHX JIOMOTOCIIOAAPCTB IHBECTUIIHHUM IHCTpY-
MEHTOM IPOJIOBXKY€E 3aJIUIIATUCS OaHKIBCHKUH IETO3UT
(puc. 1) [14].

be3yMOBHO, pO3MIilIEHHS 3a0MIA/KEHb JJOMOTOCIIO-
JapcTB Ha OAHKIBCBKMX JAEMO3UTHHUX PAaxyHKaxX BILUIMBA€
1 Ha PO3BUTOK IyOIiuHUX (hiHAHCIB B YKpaiHi, OCKIIBKH,
CIUTAYyFOYH TIOATOK Ha JOXOAH (Pi3UYHUX 0CI0 Ta BIHCHKO-
BUH 30ip, TPOMa/ITHI HATIOBHIOKOTH OFOIKET JICPIKABH, THM
CaMMM HIATPUMYIOUH €KOHOMIKY KpaiHH B YMOBax BilHH.
Ane BIfICBKOBI i 3MyCHIM OLTBIIICTh TOMOTOCIIOAPCTB
BIZIMOBHUTHCS BiJl JJOBTOCTPOKOBHX AEIO3UTIB Ta IIyKaTH
AJBTePHATUBHI CIIOCOOM OTPUMAaHHS JOXOMY BiJl iHBECTY-
BaHHsS BJIACHHUX 3a0lIaJPKeHb. Takoo albTepHATHBOIO Ha
BHYTPILIHBOMY PHUHKY JEp’KaBHUX 3all03WYEHb JUIs IHBEC-
TYBaHHS HAaKOIMYEHHMX JIOMOTOCIOJAApPCTBAMU YKpaiHu
3a0111a/PKCHb BUSBUIIUCS [IHHI TTANIEpH, 3-MOMIX SKHX BHO-
KpEeMHIMO HacaMIiepes, oOmiramii BHYTPIITHBO1 Aep:KaBHOL
MTO3WKH Ta BiChKOBI oOiiramii. OcTaHHIM YacoM yKpaiHii
MOYaJIy BCE YacTillle BAKOPUCTOBYBATH TAKUil IHCTPYMEHT
IHBECTYBaHHSI, SIK 00JIirarii BHYTPIIIHIX Jep)KaBHUX TO3UK
VYxpainu (OB/IT), Xoua i0ro mepcneKTHBHICT BXKE JaBHO
00TpYHTOBYBaJIACs BITYM3HSIHIMHU HAYKOBISIMH [4].

Cranom Ha 4 xoBTHA 2024 poky obcsr obmiramiii BHY-
TPINIHBO]I JIep>KaBHOI TIO3UKH, AKi 3HAXOAATHCSA y BIACHOCTI
(hisnuHuX 0Ci0, BXKe CTaHOBUB 71,23 MIIpA IPH, 10 CKIIaIa€e
4,13% 3aranpHoro obcsary obmiramiid (puc. 2). [TopiBHsiHO
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N [JoMalLHI rocnofapcTsa (3anuiukn, Mnpa rpH)
E 1 HedhiHaHCoBI Kopnopauii (3anvLwKW, MNp4 MPH)
s He(DIHAHCOBI KOpnopauii (3miHa B piuHomy oBumcnenHi, %, n. w.)
s NOMaLLUHI rocnogapcTea (3miHa B pivHomMy obumncneHHi, %, n. w.)

Puc. 1. /leno3uTu J0MalIHiX rocnogapcTs, y T.4., 3MiHU B piuHOMY o0uHcjaeHHi, %o

Jowcepeno: [14]

MADLL TH
14894 — = -
ianani ocofu: 71,23 (413 %)
172312
780,33
0 Hey BaHKK

. Hpuaouyxi ccotu DignuHi 0CooKn
| HepesupeHTw

B Crpaxosi komnanii

[ Tepuropianski rpotanu

cTaHoM Ha 04,10.2024

.OB,[IFI. HOMiKoBaHI B EBPO
OBAMN, HoMmiHOBaHI Y rpWEH]

0BAM, HomiHoeax! B nonapax CLUA

Puc. 2. Crpykrypa OB/II, siki 3HaxX0A9THCS B 00iry, 32 HOMiHAJIBHO-aMOPTH3ALIITHOIO BapTiCTIO

Jwcepeno: [14]

3 mokazHUKOM Oepe3Hs 2023 poky, JaHWH MOKa3HHUK 3pic
yaBiui [14].

3a pmanumu [lenosurapito HBY, y 2023 poui ypsin
VYkpaiau 3amyuuB Bixm po3mimenHs OB/III wa aykii-
onax 401 785,1 mun rpH, 3 688,3 miun gon. CILIA Ta
735,8 mmH €Bpo. Ha moramieHHs 3a BHYTPIIIHIMH OOp-
TOBUMH JICp’)KaBHUMH LIHHUMH TIallepaMu 3a Ieil mepiof
cupsimoBano 216 034,2 mun rpH, 3 342,3 MuH 107
CHIA Tta 588,0 MJH €BpO, a yNpONOBXK IIECTH MicCs-
uiB 2024 poky ypsa YKpaiHM 3aJlyddB BiJl PO3MIILCHHS
OB/II na aykuioHax Bxke HoHaj 251 Mipa IpH B €KBi-
BajeHti: 177 468,9 muH tpH, 1 170,9 mma mon. CIIA Ta
670,8 mmH €Bpo. Ha moramieHHs 3a BHYTpIIIHIMH OOp-
TOBUMH JICP)KABHUMHM LIHHUMH TaliepaMu 3a el mepiof
capsimoBano 103 703,2 mun rpH, 1 126,6 mun non. CIIA
ta 841,2 miaH eBpo. Ilpotsirom ciuns-uepBHsi 2024 poky
3ano3ndeHHs MiH(piHy Ha BHYTPIIIHBOMY OOproBoMy
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puHKY Ha 68 283,1 MITH rpH B €KBiBaJICHTI TICPEBUIILYBAIN
BUILIATH 32 00MiranisiMi BHYTPILIHBOT Iep)KaBHOI MTO3UKH,
30Kpema B 4epBHi — Ha 8 553,6 MJIH IpH B eKkBiBaJIeHTI [ 14].
Ponosep Bkiagens y OB/III (cniBBinHOIICHHS HOMi-
Hajly MPOAaHHUX Ha ayKI[iOHaX Ta MMOralleHHX BiINOBiIHO
JI0O YMOB 1X BUIYCKY I[IHHHUX TTallepiB) 3a CiueHb-YCPBEHB
cTaHoBUTh 124% y BeciX BaMOTax 3a TMOTOYHHM OQi-
LIITHUM KypcoM. 3arajioM Bij [OYarKy MOBHOMAcCIITa0-
Hoi BiltHn 10 30 wepBHs 2024 poky ypsii Ha NEPBUHHUX
ayKIioHax 3amy4yuB Outeir sik 1 069 mMupa rpH B eKkBiBa-
nenri: 731 644,6 muH tpH, 6 788,2 MuH mon. CIIIA Ta
2 383,9 muH €Bpo. 3a 11ei nepion Ha moramieHHs 3a OB/
capsimoBano 533 075,1 muH rpH, 7 262,3 muH gon. CIIA
ta 2 091,8 maH eBpo [14]. AHali3yl0un CTaTUCTUYHI JIaHi,
HaBeneHi y Tabm. 1, 6aunmMo, 1[0 3 MOYaTKy MOBHOMACIII-
TabHOI BiifHM YacTKa (i3UYHUX OCIO (JOMOTOCIOAapCTB) Y
3arajbHii cTpykTypi BiacHukis OB/III 3pocTae.
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Tabmuus 1

Oouiranii BHyTPilIHbOT 1Iep:kaBHOT MO3MKH, IKi 3HAXOAATHCS B 00iry, 32 HOMiHAJIbHO-aMOPTU3aLIIHOI0 BapTiCTIO

2024 (ctanoMm Ha 04.10.2024) 2023 (cranom Ha 29.12.2023) 2022 (cranom Ha 30.12.2022)
Ooairanii, O6airanii, ObJiramii,
Bua LT AKi sIKi AKi
nx
Venoro SHAXOATHEA | o, Veboro BHAXOMATHCA | o, Venoro 3HAXOATHEA |
Y BJACHOCTI y BJIACHOCTI Y BJIACHOCTI
pisnunnx dizsnunux diznunnx
ocio ocio ocio
OB/II1, HominoBaHi
B TpwBH] 1559716,42 34941,28 2,2 | 1445561,45 25910,08 1,8 | 1277804,75 14998,97 1,2
OBJII, nHomiHOBaHi
B 1HO3EMHI# BaJIIOTI, 163408,53 36285,17 | 22,2 | 14054911 27123,99 19,3 | 110166,22 15171,28 13,8
y T.4.
OB/II1, HomiHOBaHi
129150,47 33746,77 | 26,1 | 101789,72 25261,87 | 24,8 | 80876,47 14595,04 18,1
B noiapax CILIA
ODA, HOMIHOBAL | 3495806 | 253840 | 7.4 | 3875939 | 186213 |48 | 2028075 | 57624 | 2
Bceboro 1723124,95 71226,44 4,1 | 1586110,55 53034,07 3,3 | 1387970,97 | 30 170,25 2,2

Loicepeno: cknadeno asmopom 3a oanumu Hayionanvnozo 6anky Yipainu [14]

3aBasiku qesikuM cBoiM ocobdnuBoctssM OBJIIT € nocuthb
[iKaBUM aJbTePHATHBHAM I1HBECTHIIIHHUM 3aCO0OM ISt
iHBeCTOPiB. 30KpeMa, Iie Taki AK: 1) HamiifHICTh — AepKaBa
3000B’s13aHa 3AIMCHUTH BUILIATH 3a OOJIramissMu B ycTa-
HOBJICHI TepMinu; 2) mikBigHicTe — OB/III yacTo MoxHA
JIETKO KyITyBaTH Ta NPOAaBaTH Ha BTOPUHHOMY PUHKY; 3)
CTaOlIBHICT — IHBECTOP OTPUMYE CTaOUIBHUI AOXim y
BUIVISIZII BiICOTKOBUX BWILIAT; 4) MUBEpCH]IKAIis TOpT-
(emns; 5) 3amydeHHs pi3HUX THITIB 1HBECTOPIB; 6) pi3HUIA
TepMiH rmorameHHs [1].

OcnoBuumu nepeBaramu OBJIII, siki 3yMOBJIIOIOTH X
TIOITYJISIPHICTD CepeJl 1HBECTOPIB, €: JTOCTAaTHHO BUCOKHIA
PiBEHB ITOXIIHOCTI, SIKUI HAa CHOTOIHI IEPECBUIIYE PIBEHBb
JOXiTHOCTI OaHKIBCHKUX MCTO3UTIB, OTPUMaHUi (i3mu-
HUMH ocobamu moxix Binm OBJII He omomaTtkoByeThCH,
TaKM YMHOM iHBECTOp 3aomamkye 19,5 BimcoTka cBOro
noxony; BkimageHHs B OBJIIT rapanToBaHi Jep:KaBOIO
(100% rapaHTisi BiJ JepikaBH, HE3aJIEKHO BiJ TEPMiHY
GoproBoro mamepy Ta po3Mipy iHBECTHIIiH); BUCOKA JIK-
BITHICTH (MOYIMBICTH TIPOJAKy OOJITaIiif Ha BTOPHHHOMY
PHUHKY 3a moTpedn); MoxIuBicTh Bukopuctanas OBJIIT y
SIKOCTI 3acTaBu Tomio [17].

BoaHouac citiji akieHTyBaTH yBary Ha TOMY, IO JIO0Xi]l
Bim OBJII He OMONATKOBYIOTH MOJATKOM HA TOXOIH
¢i3nuHNX 0ci0 Ta BificbKOBUM 300pOM, a yci 3aiyueHi 3a
JIOTIOMOTOI0 IIHOTO 1HBECTHUIIIHOTO 1HCTPYMEHTY KOIITH
CIPSMOBYIOTH Ha TMOKPUTTS AeinuTy OromkeTy, TOOTO Ha
MiIATPUMKY Ta PO3BUTOK MyOmiuyHUX (iHAHCIB YKpaiHH B
ymoBax BiiiHu [12]. Excrieptn cTBepIkyroTh, mo «OBJIT
BCE YaCTille CTalTh must-have iHBeCTHHIHHUX TOpTQe-
JiB yKpaiHuiB. | akmo panime e Oyau nepeBaXxHO BEJIHKI
YEeKH BiJ MOCBIMYCHUX iHBECTOPIB, TO 3apa3 MU BCE dac-
Timie 6a¥rMOo KyTiBIi 1O ACKITbKA THCAY BiJl HOBAYKiB, SIKi
TECTYIOTh IHCTPYMEHT W TMOTIM IMOCTYIIOBO HapOIIyIOTh
cBiif moprdens» [5].

BaxiBoro 03HaKOIO BOEHHOTO 4acy Ha IHBECTHIIIH-
HOMY PHMHKY YKpaiHHM CTaJIO ¥ Te, IO 3 MOYaTKy ITOBHO-
MacImTabHOTO BTOPTHEHHS p¢ Oarato yKpaiHIliB MOYan
KyIyBaTH BifiCbKOBI oOirarii, mo6 JAOMOMOTTH KpaiHi y
CKpPYTHHUH Yac Ta YMM CKopimie Habnu3uT nepemory. [Tics
Noyarky rnmoBHOMacuTaOHOI BiliHM, y Oepe3Hi 2022 poky,
MinictepcTBo (hiHaHCIB YKpaiHU pO3ModYaio ayKIioHH 3
Mpojaxy BificbkoBuX oOmiraiii [17]. Po3BuTok mudpoBux

(hiHAHCOBHUX MOCIYT J1aB MOXKJIMBICTH KyITyBaTH BiHCHKOBI
oOmiramii oH-TaifH Ha TMOPTANi JepKaBHUX MOCITYT «Jlis»
a00 X y JIIeH30BaHUX OpOKepiB UM y OaHKIB — IIEPBHHHUX
nuiepiB. [HBECTUIIIHHUX JTOXiJ 32 TPUBHEBUMH OOJIiraIi-
aMu Moke csiratn 18,35% pivuHux, 3a 10aapoBUMHU 00JTi-
rauismu — 4,71% piunnx, 3a obmiramisMu y espo — 3,25%
piunux (nuB. Tabn. 2). Kymyrouwm BiiichkoBi oOmiramii,
IHBECTOpP OTPHMYE€ BiJl JIep)KaBH TapaHTIIO MOBEPHEHHS
yciei iHBecTOBaHOI CyMH i3 HapaXOBaHHUMH BiJICOTKaMH.
IIpu oMy He MOTPiIOHO CIIauyBaTH JOAATKOBI KOMicCii
MPOJABIIIO, @ TAKOXK, L0 JY>Ke BaKJINBO, MOAATOK 3 OTPH-
Manoro jgoxony (18% ITJIPO rta 1,5% BilickkoBOTO 300pY)
1 KOMicil0 3a IUIaTDK NpW KymiBii oOmiramiid. 3araiom
CyMapHHUH JOXiZ 3a TaKUMH OOJITaIliIMU 3aJCKUTh Bij
pi3HOBHIY 1 BapTOCTi OOmiraiii, a Takok TPHUOYTKOBOCTI
CTaHOM Ha JIeHb KYIIiBIIi.

[Tpu 11bOMy iHBECTOp Ma€ MOXJIMBICTh Y OYIb-SIKHH
4yac MpoJaTy HasiBHI y HHOTO BIMICHKOBI 0OJirarii Ha BTO-
pUHHOMY pHHKY. /lo TOro Xk, iHBECTOpY HE MOTPiOHO Mpn
KYTIiBIIi BIHCHKOBUX OOMNIraIliil miaTBepIKyBaTH KEPEIO
MOXO/KEHHSI IHBECTOBAHHUX KOIITIB, 1[0 € JOCUTH MpPUBA-
OMMBOIO OCOONMBICTIO I ToMorocmoaapets [8], ane 1e
JIOBENIEThCsl pOOUTH, KoK o0tirarii moramarumyTbes [12].

3aranbHuil moprdesns BiiicbKOBUX 00iiramii y BlIacHO-
cTi Qi3MYHMX Ta PopUAMYHKX 0ci0 Ha 1 numnHsa 2024 poky
cTtaHoBUB 114,2 Mipm TpH B €KBIBaJCHTI MOPIBHSHO 3
56,5 mupn rpH B ekBiBaseHTi Ha 1 mumHA 2023 poky.
MinictepctBo (iHaHCiB y uepBHI 2024 poKy 3MiIHCHUIO
noranreHHst BiicekoBux OB/IT nHa 33 561,0 muH TpH Ta
315,7 mnn pon. CIIA [14].

Boanouac norommkyemocs 3 T. Kizumoro, mo Baromum
HEJIONIIKOM BIiHICHKOBHX OOINITamiil € IXHS KOPOTKOCTPOKO-
BicTh [8], ame, 3 iHmIoro 60Ky, y Tepiof BiHN OLTBIIICT
JIOMOT'OCIIOZIAPCTB HE TOTOBI BKJIQJATH 3a0ILA/KEHHS Ha
JIOBI'HH TEPMiH.

Sk Biuyuno 3ayBaxye O. IlepHapiBcbkuil, omHMM 3
OCHOBHHUX YMHHHKIB, SIKI 30UIBIIMIIN IHBECTULIHHY NpH-
BabmuBicTe OBJIII it HacemeHHs, CTalo CyTTEBE CIpPO-
IMIEHHS TPOUEeAypH iX NpuadaHHA, HacaMIepend, 4epes
enekTpoHHi cepsicu ([is, MOOLIBHI 1ogaTKK OAHKIB, SIKi €
NepBUHHUMH Amiiepamu MinictepcTBa (iHaHCiB YKpaiHH)
[17]. Tak, 30kpema, Sense Bank 3abe3reuye MOXKIUBICTh
npuadaHHs (i3UYHOI0 0C000I0 4Yepe3 CBi MOOUIBHMI
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Tabmuusg 2

BiiicbkoBux obJiramiii, posmimeni MinicrepcrBom ¢inanciB Ykpainu, cranom Ha :koBTeHb 2024 p.

ISIN koa BilicbkoBHUX 00JTiraniii Tepwin 10 JlaTa nmoramenHs OCTaITHﬂ jara CraBka
NorameHHs po3MiLeHHS
I'puBHs
UA4000229470 1 pix 20.11.2024 30.01.2024 16,80%
UA4000227656 1 pik 15.01.2025 29.08.2023 18,35%
UA4000230213 1 pix 12.03.2025 19.03.2024 16,46%
UA4000230635 1 pix 30.04.2025 30.04.2024 15,39%
UA4000231187 1 pik 04.06.2025 18.06.2024 14,72%
UA40002312K7 1 pik 10.09.2025 27.08.2024 14.65%
UA4000232599 1 pik 01.10.2025 01.10.2024 14,65%
UA4000232888 1,6 poxu 20.05.2026 01.10.2024 15,10%
UA4000228449 1,7 pokiB 18.06.2025 17.10.2023 18,35%
UA4000229264 1,7 pokiB 15.10.2025 06.02.2024 17,60%
UA4000228910 1 pix 23.07.2025 25.06.2024 14,71%
UA4000230262 2 poKu 28.01.2026 02.04.2024 17,09%
UA4000231559 2 poku 10.06.2026 27.08.2024 15,44%
UA4000232904 2,6 poku 12.05.2027 01.10.2024 16,59%
Jomap CLHA
UA4000228928 1 pik 24.10.2024 31.10.2023 4,71%
UA4000229272 1 pix 14.11.2024 05.12.2023 4,60%
UA4000229736 1 pik 30.01.2025 09.01.2024 4,66%
UA4000230106 1 pix 20.03.2025 27.02.2024 4,66%
UA4000230452 1 pix 24.04.2025 26.03.2024 4,63%
UA4000231633 1 pik 31.07.2025 25.06.2024 4,62%
UA4000231864 1 pik 21.08.2025 30.07.2024 4,66%
UA4000232623 1 pik 25.09.2025 10.09.2024 4,65%
UA4000232821 1 pik 09.10.2025 24.09.2024 4,66%
€Bpo
UA4000230023 1 pik 13.03.2025 20.02.2024 3,25%
UA4000230817 1 pix 15.05.2025 21.05.2024 3,23%
UA4000232730 1 pik 04.09.2025 17.09.2024 3,22%

Loicepeno: Minicmepcmso ginancie Yipainu [3]

nonatok Sense SuperApp Bix ogHiel obJiraiiii, HOMiHOBa-
HOT B TPUBHSIX, J07apax abo erpo. [Ipu pomy 3ade3re-
YyETHCS 1 MOXKJIIMBICTH 3BOPOTHOTO MPOJIAKy B 6ym) -SIKUH
MOMEHT 4acy, 10 3a0e31edye BUCOKHI PiBEHb JIIKBIHOCTI
BKJIQJICHb B JIep>KaBHI [iHHI narepy. J[o Toro x, craHOM Ha
moyatok 2024 poxy epeKTHBHI CTaBKH BiICOTKa 3a BKJIa-
neHHsMU Qizuanux ocid B OBJIII, sikio ix 3aificHIOBaTH
yepe3 MOOUTbHUI fonarok Sense SuperApp, € BUIUMH
3a e)eKTUBHI CTaBKU BIJICOTKA 3a OaHKIBCBKUMH JICTIO3H-
TaMu Ha BiAmoBimHI TepmiHd. [loromkyeMocs 3 HayKOB-
LIeM, 30KpeMa, 1 B TOMY, IO 32 IPOCTOTOIO Ta 3PYYHICTIO
BKJIQJICHHS B JISpKaBHI IIiHHI ITallepH JAJIs HACeJICHHS IPaK-
THUYHO 3PIBHSUINCH 3 PO3MIILIICHHSIM BKJIaJiB B 6aHkax [17].

JlocuTh O4iKyBaHMM, Ha Hally AYMKY, CTaJIO MOBIiJIO-
MiIeHHs MiHicTpa ¢inanciB Ceprist MapyeHka y BepecHi
2024 poxy, 30Kpema, 1po Te, mo MiHdiH HaOIM3uBCS 10
TPaHWYHUX MOXIIMBOCTEH y YaCTHHI BHYTPIILIHIX 3aII03H-
4eHb. 3a ocTaHHi yoTHpH Micsmi 2024 poxy MiHdin 3ama-
HyBaB 3anmo3uuuT 4depe3 OBJIIT maibxe 400 mupa rpH,
IO 3 ypaxyBaHHSM IIOTallleHb Ma€ 3a0e3MeYUTH HaaXO-
JOKEHHSI 110 Oro/preTy 216 mutpy rpH «auctumuy. L1i moHas
200 Mapa TPH CTaHYTh TOJOBHHM I1HCTPYMEHTOM JUIS
TTOKPHUTTS TOJATKOBHX BU/IATKIB HA 000POHY — iZIETHCSI TIPO
po3mupeHHs BiiichbKOBHX BUAATKIB Ha 500 Mipx rpH, sKi
HEIOIaBHO IiATPUMaB MapiaMeHT. biblily yacTuHy IuX
3ano3uucHb depe3 OBJIIT mae 3abe3neuntu OaHKIBChKa
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cucrema. 3BaKAlOUM Ha 1€, Y TPOEKTI JIepKOIOIKETY Ha
2025 pix Mindin3aknaB3anydeHHs umIe 1 7 MApATPH «4UC-
TUMW» (3aydeHHss MiHyc moramenss) Bix OB/, 6o
HaOJMM3UBCSA 10 TPaHUYHUX MOXIIMBOCTEH Ha BHYTpIII-
HBOMY OOproBomy puHKY [15].

He nuBnsunce Ha me, AepkaBa NMPOJOBXKY€E IMIATPH-
MYBaTH MOJITHKY 3alyueHHs] THMYacOBO BUIBHHX 3a0Ia-
JUKEHb HaCelleHHs1, 30kpema, 3 11 sxoBTHs 2024 poky Hari-
OHAJIbHUH OaHK PO3IIMPIOE TEpetiK OeHYMapK-o0iramin
BHYTPIIIHBO] JIep>KaBHOT MO3WKH, 38 PaXyHOK SKUX OaHKH
MaroTh 3MOTY MOKPHBATH YacTHHY 00CATY 00OB’SI3KOBHX
pe3epBiB (mayi — OeHUIMapK- OBI[H) TakuMu mamepamu
MOXKHa Oyre TIOKPHBATH JIO 60% Big cymu 00OB’SI3KOBHX
peseme JUls BIIMOBIIHOTO mepiofy yTrpumanHsi. Take
pillieHHs1 Hajani CHpPUATUME 30UIBIICHHIO aKTHBHOCTI
Ha aykuioHax MinicTepcTBa (iHaHCiB YKpaiHu i3 po3wmi-
menHs OB/II, mo BaxmuBo A 3a0e3nedeHHs (iHaHCY-
BaHHS JePKaBHOTO OIO/PKETY BHKIIIOYHO Ha Oe3eMicCiiiHii
ocHOBI [14].

OcHoBHUMH  TpoOsieMaM  (QyHKIIOHYBaHHS BHY-
TPILIHBOTO PHHKY JEp’KaBHUX 3all03MUeHb B YKpaiHi, sKi
CTPUMYIOTH (DIHAHCOBY AaKTHBHICTH JIOMOTOCIIOJIApCTB,
30KpeMa, IO/I0 IHBECTYBAaHHS BIACHUX 3a0INA/DKCHb €:
HEJIOCTaTHIM piBeHb PO3BUTKY iH(PACTPYKTYpH PHHKY;
BllICyTHlCTI:. CTaOIIBHOCTI Ha PHHKY JICPKABHIX I[IHHUX
narepiB; HU3bKWI PIBEHb BpaxyBaHHs IHTEpECiB iHBeC-
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TOpIB Ta leaCHI/IKlB PHHKY; HEIIOCKOHaTa CTPYKTypa IiH-
HUX TanepiB y KlJ‘ILKlCHOMy Ta SIKICHOMY CITiBBIJJHOIIICHHI;
Jly’Ke HU3bKHUH piBEHb y4acTi (i3HYHUX OCi0 SIK iHBECTOPIB;
HU3BKHUN PiBeHBb (iHAHCOBOI Ta iH(OPMAiIHHOI KyIBTYpH
1 TOBipH 1HBECTOPA; KOPOTKOCTPOKOBHH XapaKTep PUHKY
[IHHUX ManepiB Ta pO3MILIeHHS OOProBHX 3000B'I3aHb
3 METOI0 pediHaHCYyBaHHs BXKe HaKoIMueHoro oopry [7];
HU3bKa JIKBIHICTh BITYM3HSIHOTO PUHKY JICP)KABHUX IIiH-
HUX TarepiB.

CiryniHuM, Ha HaIlly {yMKY, € TBePDKCHHS BITYM3HIHUX
HayKOBIIIB IIPO T€, L0 HEHAI)KHUI CTaH PO3BUTKY PHHKY
[[IHHUX TarepiB, HU3bKAa aKTHUBHICTh HA HHOMY 30UIbIIY-
FOTh PHU3MKH HEJIOOI[HKH OOJiraifiii, a HEeBHCOKA SKICTh
Horo iHQPACTPYKTYpH CIPHUYHMHSE PHU3UK HEIPO30POCTi
yroj i3 Jep>KaBHUMHU LIHHUMU nanepamu. J{o mporo ciin
JOAaTH W CKIamHicTh mporexypu Kymimi OBII, Bucoki
KOMICii TMOCepeaHnKaM, 0 YCKJIaIHIOIOTh 1HBECTYBAHHS
y OBJII six HapgiiiHOTO 1 MprOYTKOBOrO 00’ €KTA BKIIAJICHb
IPOLIOBMX KOWITIB /ISl Pi3MYHUX 1 FOPUAMYHUX OCI0, 110
€ 3HaUUMMM Ul (POPMYBaHHS 3arajibHOTO (hiHAHCOBOTO
npocropy kpainu. IIpupict OB/III y moprdeni Gankis,
SIK HaMOLIBIIOl CKITamOBOL iHcppaCprKTypH (hinaHCOBOTO
puHKY Yipainn, qepes nepeopleHTam}o BKJIQZCHb 3 KpeIH-
TYBaHHs Yy JIEp)KaBHI 1[IHHI ManepH, 31iHCHIOE HeraTuBHHIA
BIUTMB Ha (iHAaHCOBY cucteMy 3araiom [16, c. 100].

[lepcriekTHBHUMH HallpsIMKaMH PO3BHUTKY BHYTPIIII-
HbOTO PHHKY JCp)KaBHUX 3all03M4eHb, SIKi JO3BOISTH
TTOJI0JTATH iICHYIOUi TTPOOIeMH, aKTUBI3yBaTH IHBECTHIIHHY
MOBEIIHKY JOMOTOCIIOAAPCTB Ta 3alyYUTH THUMYacoOBO
BIJIbHI 320I1A/DKCHHS B CKOHOMIKY, Ha HAIly TYMKY, €

1) migBuneHHs (iHaHcoBoi Ta M(POBOT IPAaMOTHOCTI
JIOMOTOCIIOIaPCTB;

2) mommpeHHs iHGOpMAIIil cepes rpoMasTH PO Tepe-
Barm Ta MOXKIIMBOCTI iHBECTyBaHHS y (DiHAHCOBI iHCTpY-
MEHTH, SIKi ICHYIOTh Ha BHYTPIIIIHFOMY PHHKY (DiHAHCOBHX
3al03U4YEeHb YKpPalHU;

3) po3mmpeHHs nepeltiky (piHaHCOBUX IHCTPYMEHTIB;

4) 3nilicHeHHS psily 3aX0AiB 3 OOKY JIep»KaBH, CIIPSIMO-
BaHUX Ha EKOHOMIYHE 3pOCTaHHS Ta aKTUBI3aIlil0 iIHBECTH-
miHo1 momiTrky [10];

5)3abe3nedyeHHsT BiAKPUTOCTI, JOCTYITHOCTI Ta 3pO3y-
MUIOCTI JIepKaBHOT MOJIITHKY LIOJI0 BUITYCKY LIHHUX I1arie-
piB Ta YMOB 1HBECTYBaHHSI B J1aH1 IHCTPYMEHTH;

6) YIOCKOHAJICHHSI OpTaHi3amiiHOi CKIIAJO0BOI JisTb-
HOCTi BHYTPIIIHROTO PHHKY ACP)KaBHUX I[IHHUX TIaIlepiB
[13];

7)HamaHHSA TPIOPUTETY y CTPYKTYPi BHYTPIIIHBOTO
00pry came CepeIHbO Ta JOBrOTEPMIHOBUM 3000B'I3aHHSIM,
a He KOPOTKOCTPOKOBUM [9];

8) Bunmyck OBJ/III mix KOHKpeTHI 1HBECTHIIHHI Npo-
rpamu;

9) 301TBIIEHHST YaCTKH HEOAHKIBCHKUX THCTUTYIIIHHIX
IHBECTOPIB y 3aranbHOMY niepeniky BracHukiB OBJIII [7].

[Moromkyemocst 3 nymkoto T. Kisumu, sika 3a3Hauae,
110 KJIIOYOBY POJIb Y aKTHUBI3amii 3aydeHHsI TPOMaasH 110
IHBECTHIIMHUX TPOIECiB Bimirpae (hakTop MOBIpH, TOXK
BAKJTHBOIO TEPEYMOBOIO O3HATCHHX HpoueciB Ma€ CTaTH
doopMyBaHH;I B JIepKaBi MIL[HOTO «z[ompqoro» KIiMary
MIDX BJI3JIOI0 1 IPOMaJISTHCHKUM CyCHlJ‘IBCTBOM Ipw mpomy
HeaOWsIKy poJjib, Ha JTyMKYy HayKOBHI, OyyTh BiJirpaBaru
H 0COOMCTI SIKOCTI YKpaiHCHKMX MOXXHOBJIA[IIIB Ta IMOJi-
THYHHUX JIiIEPiB, 032K CaMe BOHU yXBAJIOKOTH BaXKIIHBI
pimreHHs y GpiHaHCOBO-IHBECTHIIHHIN cdepi Ta GOPMYIOTh
JIOBIpY HAcCeNEHHS A0 IisTbHOCTI (PiHAHCOBUX 1HCTUTYIIiH
B YkpaiHi [8].

BucnoBku. He 3Baxkaiounm Ha 3aralbHO TPHUHHATY
JYMKY TpO Te, IO BHYTPIIIHI JEpXKaBHI 3all03MYCHHS
MIPHU3BOMATE IO BiITOKY OOOPOTHUX KOIITIB 3 €KOHOMIKH,
3MEHIIIYIOTh OOCST iHBECTYBaHHS y pEaJbHHUN CEKTOpP
EKOHOMIKH, 30UTBIIYIOTH BapTICTh OIOIKETHHUX JOXOJIB
4yepe3 HeOOXIAHICTh CIUIauyBaTH BIJICOTKH 32 3aTy4CHUMH
KOIITAaMH, B YMOBax BiliHM came (DiHAHCOBI IHCTPYMEHTH
BHYTPILIHBOIO PHHKY JAEp)KaBHUX 3all03MYCHb CTaJN
PSTIBHOKO COJIOMUHOIO /IS EKOHOMIKH YKpaiHH, OCKUIBKH,
3aBOSKMA OOINIramisM BHYTPINIHBOI JEp)KaBHOI ITO3UKHU
Ta BIHCHKOBUM OOJIramisiM JepkaBi BIATOCS 3aTy9UTH
B €KOHOMIKY JOCTAaTHbO BEJHMKY KIJIbKICTh 3a0LIaJPKEHb
JIOMOTOCTIOZIAPCTB Ta 3aBJSIKU IIMM PECypCcaMu MiITPUMY-
BaTu 00OPOHO3/IATHICTH KpaiHK Ta BiJIHOCHY CTaOlLIBHICTH
BITYM3HSHO! eKOHOMIKH. JloMOrocmomapcTsa X y CBOIO
4yepry, IHBECTYIOUM THMYAcOBO BiJIbHI 3a0IIa/KCHHS,
OTpUMaIM MOXIIUBICTh 30€peKeHHS Ta MPUPICT CBOIX
KOIIITIB.

B cyuacHuX ymMoBax KOXKHE JJOMOTOCIIOAAPCTBO, SIKE €
MOTCHIITHNM 1HBECTOPOM, Ma€, MepIll 3a BCE, BPaXOBYBaTH
MepeBaru Ta HENOJIKA OOpaHWX (iHAHCOBHX IHCTPYMEH-
TiB, BOJIOAITH JOCTaTHIM piBHeM (piHaHCOBOI Ta mU(poBOT
IPaMOTHOCTI, BMITH iIeHTH(]IKYBaTH SKICTh 1HBECTHILii-
HUX NPOAYKTIB Ta MOCIYT, OL[IHIOBATH PU3UKHU Ta IPHOYT-
KOBiCTh OOpaHUX BKIIZICHb. AJIXKE, y TIepioj BifHU KOTHA
IHBECTHIIIsS He MOXke OyTH HaziiiHOI0. Alle, 3 MeTolo 30epe-
JKEHHS TPOMaJITHAMH B)K€ HAKOITMYCHUX 3a011AJKEHB, ITiJl-
TPUMKH iX BiIHOCHOI (piHAHCOBOI CTAOITFHOCTI IIISIXOM
BUILJIATH BiJICOTKIB 3a 1HBECTHUIIISIMU, 30EPEKEHHSI €KOHO-
MIiKH Ta 3a0e3leueHHs: 00OPOHO3aTHOCTI HAIIOI KpalHu
Ha HaJEeKHOMY PiBHI, JiepkaBa pa3oM 31 CBOIMHU TpoMasi-
HaM{ Ma€ aKTHBI3yBaTH IHBECTHLIHHY IiSUIBHICTH yciMa
MOXJIUBHMH METOaMHM, BHKOPUCTOBYIOYH y CBOiH (iHaH-
COBIH MisSTBHOCTI SIK TPaAMIIiiHI TaK 1 dpoBi piHaHCOBI
TEXHOJIOTI Ta IHCTpyMEHTH. BpaxoByioun Te, 10 i gac
Bil{HM, KpaiHi IOCUTh BA)KKO 3aJy4aTH 30BHIIIHIX IHBECTO-
piB, came 3aiTyueHi pecypcH Ha BHYTPIIIHBOMY PUHKY Jep-
JKaBHUX 3all03MYEHb CTAIOTh KIIIOYOBOIO PECYPCHOIO ITiJ-
TPUMKOIO Ta BiIrPaIOTh HAJBAXKIIMBY POJIb ISl EKOHOMIKH
VYkpainu, 30kpemMa, chepu myOmigHux (iHAHCIB, K B YMO-
Bax BIiHU, TaK 1 y IePiof MiCIIBOEHHOTO BiAHOBICHHS.
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NEPCHEKTUBHU MOKPAIIIEHHS ITYBJITYHOI'O YITPABJIIHHSI
MMPOILIECAMHA ®OPMYBAHHSI 30HU BLIbHOI TOPI'IBJIT
MIK YKPAIHOIO TA €C

Anomauisn. Memor 00cni0dceHHA € AHANI3 ICHYIOUUX NI0X00I8 00 NYONIUHO20 YNPABTIHHA (DOPMYBAHHAM 30HU BIILHOT MOp-
eigni migic Yrpainoro ma €C, a maxosic 8U3HAUEHHS NePCNeKMUBHUX ULTSXIE IX 600CKOHALEHHS /il 3a0e3NeUeHHs MAKCUMATbHOT
81200U 0151 000X cmopin. Memoou docnioxcenns. /s 0ocicHenHs Memu 00CIOHCeH A Y10 BUKOPUCTNAHO KOMNIEKCHUL Nio-
XI0, AKUll BKII0YAE KITbKA Memooig: adCmMpakmuo-102iuHull (6UBUEHHSI HOPMAMUBHO-NPABOBUX AKMIE, Y200 MA MINCHAPOOHUX
CManoapmis, wjo pe2yionms 301y 8ilbHoi mopeieni mine Yipainoro ma €C, o 003601U10 BUHAYUMU OCHOBHI NPUHYUNU
ma mexauizmu nyoniuHo20 YnpaeiinHs);, Memoo CUCEeMHO20 aHAN3y (OYIHKA ICHYIOUUX MeXaHi3Mie YNpaeniHHsi, 6KII0UayU
ix nepesazu ma HeOONIKU, 3 MEMOIO BUABIEHHSI OCHOBHUX NPOOIeM Y Npoyecax peanizayii 301y GLIbHOI MOp2iéi), NOPIGHAHHS
(8u61eH s MIHCHAPOOHO20 00CBIOY KpaiH, AKI YCNIWHO peani3ysani 30HU 8iIbHOI MOpeiei, Oisl 6UAGLEHHS KPAUUX NPAKMUK
ma ix aoanmayii’ 00 yKpaincokux ymos). Lli memoou 3abe3neuyoms KOMIAEKCHE O0CAIONCEHHS, WO 00360J5€ 00 €EKMUBHO OYi-
HUMU NOMOYHUL CMAH NYOIIYHO20 YNPAGIIHHA 6 KOHMeKCmI 30HU 8LIbHOI mopeisni mise Ykpainow ma €C ma pospodoumu
npakmuyni pexomenoayii s oz2o noxpawienns. Pesynomamu. 3ona sinvnoi mopeieni misic Yepainoio ma €gponeticoxum Co-
H030M CMBOPIOE VHIKATbHI MONCIUBOCMIE 0TI eKOHOMIYHO20 PO3GUMKY, THme2payii ma nioeuiyeHHs KOHKYPEHMOCHPOMONCHOC-
mi YKpaincoKkoi ekonomiku. B cmammi po3ensinymo mexanizmu nyoniuHoeo ynpaeninis, sxi 3abe3neyyioms egexmugnicms ma
CMABINLHICMb MOP2OBENbHUX BIOHOCUH 8 PAMKAX peanizayii 30nu 6iibHoi mopeieni midxc Ykpainow ma €C. I[Ipoananizosano
MIHCHAPOOHUIL 00CBIO YNPABNIHHA 30HAMU GLNbHOI MOP2IGNl Y HANPAMI OMPUMAHHA YIHHUX YPOKie ons Vkpainu. Busnaueno
npobnemu, sKi iCHYIOmb HA CbO2OOHIWHIN OeHb V 00CHioxNcysanitl chepi. ITiocymosano, wo 0st O0CsIeHeHHsL YCnixy 6 yiil cge-
pi Vrpaini neobxiono axmugno npayosamu HA0 YOOCKOHAIEHHAM HOPMAMUBHO-NPABOBOL 6a3u, NiOBUWEHHAM PIGHS KOOPOU-
Hayii' Midc 0epiHcasHUMU Op2aHAMU Ma 3anyYeHHAM Oi3Hecy 00 npoyecié nputinamms piuieHs. Llinnicmey 0ocnioycenns no-
J5i2A€ 8 OOIPYHMYBAHHI NPONO3UYIL HA OCHOBI BNPOBAOINCEHHS Cmpameziil NOKPAuler sl NyOniYHO20 YNPAGIIHHA 6 KOHMeEKCmi
30HU 8LNbHOI mopeieni mixe Ykpainoo ma €C, wo cnpusmume NONNUEHHIO MOP2OBENbHUX BIOHOCUH I Thmezpayii VKpainu
6 €6PONEICLKY eKOHOMIKY.

Knrouogi cnosa: nyoniune ynpasnints, 30Ha 8ibHOI mopeieni, npoyecu, y200a, 0epicasd, CRisnpays, Kpaitu.
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PROSPECTS FOR IMPROVING PUBLIC MANAGEMENT
IN THE PROCESSES OF FORMING A FREE TRADE AREA
BETWEEN UKRAINE AND THE EU

Abstract. The purpose of the study is to analyze existing approaches to public management of the formation of a free trade
zone between Ukraine and the EU, as well as to determine promising ways of their improvement to ensure maximum benefit
for both parties. Research methods. To achieve the goal of the research, a comprehensive approach was used, which includes
several methods: abstract-logical (study of legal acts, agreements and international standards regulating the free trade zone
between Ukraine and the EU, which allowed to determine the main principles and mechanisms of public management); method
of system analysis (assessment of existing management mechanisms, including their advantages and disadvantages, in order
to identify the main problems in the processes of implementation of free trade zones); comparison (study of the international
experience of countries that have successfully implemented free trade zones, to identify best practices and their adaptation to
Ukrainian conditions). These methods provide a comprehensive study that allows you to objectively assess the current state of
public administration in the context of the free trade zone between Ukraine and the EU and develop practical recommendations
for its improvement. Finding. The free trade zone between Ukraine and the European Union creates unique opportunities for
economic development, integration and increasing the competitiveness of the Ukrainian economy. The article examines public
management mechanisms that ensure the efficiency and stability of trade relations within the framework of the implementation
of the free trade zone between Ukraine and the EU. The international experience of managing free trade zones was analyzed
in the direction of obtaining valuable lessons for Ukraine. The problems that exist today in the researched area are defined.
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It was concluded that in order to achieve success in this field, Ukraine needs to actively work on improving the legal framework,
increasing the level of coordination between state bodies and involving business in decision-making processes. The value of
the study lies in the justification of proposals based on the implementation of strategies to improve public administration in the
context of the free trade zone between Ukraine and the EU, which will contribute to the improvement of trade relations and the

integration of Ukraine into the European economy.

Keywords: public administration, free trade zone, processes, agreement, state, cooperation, countries.

Beryn. Hunimmni mmo0anbHi  TeHAEHILIT JOCTaTHHO
CWJIbHO BIUIMBAIOTH HAa TOPrOBEJbHI BIIHOCHHHM MK Kpa-
THaMu. 30Ha BUTRHOI TOPTIiBII MK YKpaiHoro Ta €C cTBO-
PIOE MOXKIIMBOCTI JUIs iHTErpanii B €IMHUN €BPONECHCHKUH
PHHOK, 110 € KJIF0YOBUM YHHHHUKOM JJIsI EKOHOMIYHOTO PO3-
BUTKY. Y TOH e 4yac, YKpaiHi HOTpiOHO aganTyBaTHUCS 110
cranaaptiB 1 Bumor €C, 1o Bumarae eQpekTUBHUX Mexa-
HI3MIB ITyOJIIYHOTO YIIPaBIIiHHSL.

B ymoBax HecTabibHOCTI, BUKJIMKAHOI 30BHIIIHIMH 1
BHYTPIIIHIMU (PaKTOpaMH, BAXKIIMBO 3a0€3IIEUNTH HaJICK-
HUH KOHTPOJIb 1 PETyMIOBAaHHS IS MaKCHMi3amii BUTOZ
BiJl 30HM BiJIBHOI TOpPriBmi. JlOCHI/PKEHHS aKTyaJbHOCTI
YIPaBIIHCBKUX MPAKTHK y Wil cdepl crpusTuMe pos-
poOIli IHHOBAIITHUX CTpATerii, 3MaTHUX IIiBUIIUTH KOH-
KypEHTOCIIPOMOXHICTh YKPATHCBKOi EKOHOMIKH, IIOJII-
IIUTHA IHBECTUIIMHAN KIIIMaT Ta 3a0€3MeUYnTH CTa0lIbHAN
PO3BUTOK HallioHambpHOI exoHOMikH. Lle, y cBoro uepry,
CTIPUATUME 3MIIHCHHIO €KOHOMIYHUX BIITHOCHH YKpaiHh
3 €C, mo € BaXIUBUM Juisl ii iHTerpauii B €BpONEHCHKY
CHIIEHOTY.

Jliteparypuuii orisia. IlyOniune ynpasniHHS Tpore-
camu (popMyBaHHS 30HU BUIBHOI TOPTIBII MiX YKpaiHOIO
Ta €C € mpenMeToM 3aliKaBICHHS 0araTb0X HAyKOBIIiB.
3o0kpemMa, BapTo 3rajaru Takux BUCHUX K boHmapuyk B.
[5], Tuinyma C. [4], Kazik T. [4], Komap H. [1], Kouep-
rina O. [2], Crora C. [3], YHisT A. [1], Tkaua . [4], HIuman-
cbka K. [5] Ta 6araro inmmx. [IpoTe cyyacHi BUKIUKY ANUK-
TYIOTh HOBI YMOBH JJIs peaji3allii 30BHIIIHBOI MTOJITHKH
VYkpaiau i 0COOMUBY pOJIb TIPH [IBOMY BiZirpae myOmigHe
yIpaBiIiHHS Mponecamu (OpMYyBaHHS 30HH BLIBHOI TOp-
riBii Mix Ykpainoto ta €C. [Torpeda ioro nokparieHHs B
Cy4acHHMX YMOBax BUMararoTh NNIMOOKHX HAYKOBUX JOCIi-
JDKCHD Y 3a3HaYC€HOMY HaIpSIMKY.

MeTtonoJioriss. MeToro JOCHIKEHHS € aHalli3 iCHYFO-
YUX MIXOAIB J0 IyONiYHOTO ympaBiiHHSA (HOPMYBaHHIM
30HM BUIBHOI TOpriBmi Mix Ykpainowo Ta €C, a Takox
BU3HAYEHHS TEPCIEKTHBHUX LUIAXiB IX BIOCKOHAJICHHS
JULst 3a0€31eYeHHS] MAKCUMAJIbHOT BUTOAH JU1s1 000X CTOPIH.
BinmoBimHO 10 1i€i MeTH (OPMYITIOIOTHCS TaKi 3aBIaHHS:

- TpOaHaNi3yBaTH ICHYIOYI MEXaHI3MH IyOJII9HOTO
YIOpaBIiHHSA B KOHTEKCTi 30HH BUILHOI TOPTiBIi MiX YKpa-
inoro Ta €C;

- BHU3HAYUTH NPOOJIEMH Ta BUKJIMKH, SKi BUHUKAIOTh Y
mporeci peaizauii 30HU BUIBHOI TOPTiBiIi MK YKpaiHOIO
Tta €C;

- JaT¥ TPOMO3HWIlil MO0 MOKpAIICHHS ITyOIi9HOTO
YIpaBIiHHS B il cdepi;

- BHUBYHMTH MDKHApPOJAHUI JOCBIJ YHPaBIIHHS 30HAMH
BUJIBHOT TOPTiBIII.

OtpuMaHi pe3ysabTaTd JOCHTIPKEHHS CBi4arh Ipo Te,
0 iCHyIOYa cHcTeMa IyONiYHOrOo YNpaBiiHHS B YKpaiHi
moTpelye 3HAUHUX 3MiH JJIs 3a0e3neucHAs e(eKTHBHOCTI
30HM BUTBHOI TOpriBIi Mk YKpainoro ta €C.

Jmst TOCATHEHHS METH JOCTiKEHHST OyJl0 BHUKOPHC-
TaHO KOMILICKCHHUH ITiIX1/1, IKAH BKJIFOUAE KiTbKa METOIB:
aOCTpaKTHO-JIOTIYHUIA  (BUBYEHHSI HOPMaTUBHO-IIPABO-
BHX aKTiB, Yo Ta MDKHAPOJHHUX CTAaHAApPTIB, IO pPery-

JIIOIOTH 30HY BUIBHOT TopriBii Mixk Ykpainoto Ta €C, mo
JIO3BOJIMJIO BU3HAYUTH OCHOBHI NMPUHIMIM Ta MEXaHI3MU
MyOiYHOTO YTPABIIHHSA); METOJl CHCTEMHOIO aHaji3y
(omiHKa iCHYIOUMX MEXaHi3MIiB YIIPaBIIiHHS, BKIIOYAIOUYH
iX mepeBaru Ta HEIOJIKH, 3 METOIO BHUSABJIECHHS OCHOBHHUX
mpobseM y mpoliecax peaiisailii 30Hy BUIBHOI TOPTiBIIi);
MOPIBHSHHS (BUBYEHHS MIXXHAPOJHOTO JOCBiLY KpaiH, sKi
YCHINIHO pealli3yBaiy 30HH BUIBHOI TOPTIBII, AJISI BUSIB-
JICHHS KpalllMX TPaKTUK Ta iX aganTamii 10 yKpalHChKUX
ymoB). Lli Mertomn 3a0e3medyroTh KOMILDICKCHE TOCITi-
JDKEHHS, 10 J03BOJIIE 00’ €KTHMBHO OIIHHMTH MNOTOYHHUI
CTaH MyOJII'YHOTO YMpPaBIiHHS B KOHTEKCTI 30HM BUIBHOT
TopriBii M YkpaiHoro ta €C Ta po3poOUTH NpaKTUYHI
pekoMeHanii st HOro MoKpaiieHHs..

OcHoBHa yacTHHA. 30Ha BUIBHOI TOPTiBI MK YKpa-
iHOI0 Ta €C CTBOPIOE YHIKabHI MOXJIMBOCTi JJIS €KO-
HOMIYHOTO PO3BHTKY, IHTErpalii Ta MiIBUIIECHHI KOHKY-
PEHTOCHPOMOXKHOCTI YKpaiHChKOT ekoHOMIkH [6]. OmHak
e(eKTUBHICTh peaiizauii Li€el yrogy 3HAYHOIO MipOIO
3aJIeKHUTh BiJ] HAJIEKHOTO IMYyOJIIYHOTO YNPABIIHHA, SKe
MOBUHHO 3a0€3MEYUTH UYiTKE PETYTIOBAHHS, KOHTPOJIb Ta
MOHITOPHHT TOPTOBEJIHHUX IPOLECIB. Y paMKax peaiiza-
1ii 30HH BUTBHOI TOPTiBIi MK YKpaiHOIO Ta €BpOCOI030M
(YHKI[IOHYE KiNTbKa KJIFOYOBMX MEXaHI3MIB MyOIiYHOTO
yIpaBiiHHS, SKi 3a0e3rneuyloTh €(eKTHBHICTh Ta CTa-
OUIbHICTH TOPrOBENBHUX BigHOCHH. OJHAK, HE3BaXKaroun
Ha 3HAYHMH TIpOrpec, Ii MEXaHI3MH CTHKAIOThCS 3 YHC-
JICHHNMH BUKJIMKAaMH Ta OOMEKECHHSMH, IO BKa3aHO B
Tabmumi 1.

Mi>KHapomHHMI JTOCBIN YIpaBIiHHS 30HAMU BUIBHOT
TOPTiBIIi Hajae WiHHI Ypoku aist Ykpainu. Kpainwm, siki
YCHIMNIHO peaizyBajl MeXaHi3MH IyOIiYHOrO yIpaBIIiHHS
y CBOiX 30HaX BUIBHOI TOPTIBII, JEMOHCTPYIOTh Pi3HOMa-
HITHI TAXOIN Ta CTPATETii, IKi MOXYTh OYTH KOPHUCHUMH
JUISL YKpaiHCBKOTO KOHTEKCTY.

€C € sCKpaBUM TNPHKIAIOM YCHIIIHOTO YIPaBIiHHS
30HaMH BijIbHOT TOPriBii. OCHOBHI MPUHUMIH (YHKIIIOHY-
BaHHS €JJMHOTO €BPOIEHCHKOTO PUHKY BKIIFOYAIOTh:

— cB0o0OOIa IepecyBaHHs TOBAPiB, MOCIHYT, KaliTalIy Ta
monieit (e 3abe3reuye He TUTBKH BUTBHY TOPTIBIIO, aje i
CTBOPIOE CIPHUSTINBI YMOBH IJISl iIHBECTHUIIN Ta PO3BUTKY
OizHecy);

— €IMHMH HOPMAaTHBHO-TIPAaBOBUII akT (yHiikoBaHi
CTaHAAPTH Ta PETyJALIl CIPUSIOTh YCYHEHHIO TEXHIYHUX
6ap'epiB st Toprieii. KpaiHu-4snenn MOBUHHI ZOTpUMY-
BaTHCh €BPOINEHCHKNX HOPM, IO 3HIXKYE aAMIHICTPATHBHI
Ta (hiHAHCOBI BUTpATH IS Oi3HECY);

— CHOUIBHI IHCTHTYIIHHI MexaHi3mu (€Bporeiicbka
KOMicis Ta iHIII IHCTHUTYILII 3AiHCHIOIOTH KOHTPOJIb Ta
MOHITOPUHT 32 BUKOHaHHSAM Yrof, 10 3abe3mnedye iXHIO
e(EeKTUBHICTh Ta MPO30PICTBH).

Ha mpukiani yronu npo BimeHY TopriBmro Mixk Kana-
noro, CIIIA ta Mekcukoro (NAFTA), sixka Gyna oHOBiIEeHa
1o USMCA, MOXHA BHIUIMTH TaKi KJIFOYOBI aCITEKTH:

— EKOHOMIYHa iHTerparis (s yroja cHpusiia HOINIH-
OJICHHIO €KOHOMIYHUX 3B'I3KIB M)XK TpbOMa KpaiHamu, 110
TIPU3BEIIO J10 30LTBIIEHHS 00CATY TOPTiBII Ta IHBECTHUIIIMH.
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Tabmuus 1

MexanizMu ny0;1iyHOro ynpaJiiHHs, siKi 3a0e31e4y0Th eeKTUBHICTH Ta CTa0l/IBHICTH
TOProBeJILHUX BiITHOCHH B paMKax peaJizauii 30uu BiibHoI TOprisii mizk Ykpainoio Ta €C

MexaHizmu

| IX xapakTepucTuka

HopmarusHO-nipaBoBa 6a3a

Acoianis 3 €C

Yrona mpo acomiarniro Mix YkpaiHoto Ta €C, ska BKIIOYa€ IMOJI0KEHHS PO 30HY BUTBHOI TOPTiBIIi, € OCHO-
BOIO JUISL PETyJIIOBAaHHS TOPrOBEJIbHUX BiIHOCHH. BOHa 0XOIUII0€ MUTHI Tapudu, npaBuiIa HOXOMKEHHS
TOBapiB, caHiTapHi Ta (iTO-CaHITAPHI HOPMH, a TAKOXK IHIINI ACNEKTH, IO PETYIIOIOTh B3aEMOIII0 MK
KpaiHaMu

Hamionansue
3aKOHOIaBCTBO

Apnanraitis yKpaiHCKOTO 3aKoHOzaBcTBa a0 cranaaprie €C e ckiagHuMm mpouecom. barato HopM, 1o
NOTpeOyIOTh IMILIEMEHTAIi, He 3aBKIM 3pO3yMLi I MiCLIeBUX BUPOOHUKIB, IO CTBOPIOE Oap'epu AIst
TOPTIiBII. 3aTPUMKH Y IPUIHATTI HEOOX1THUX 3MiH 3aKOHOABCTBA MOXKYTh MPU3BOJUTH A0 IOPUAUIHUAX
HEBH3HAYEHOCTEH, 1110 HEraTUBHO BIUIMBAIOTH Ha Oi3HEC

[HCTHTYLINHI CTPYKTYpH

MinictepcTBa Ta
BigOMCTBa

OCHOBHMMH OpraHaMH, BiAmoBinansHHUMU 3a yrnpasniHag 3BT, € MiHicTepcTBo exkoHOMikH, J{epxaBHa
MMTHa CITyk6a, a Takok MinicTepcTBo (inancis. [xus ponb monsrae B po3po6Ili MONTITHKH, PeryToBaHHi
MHUTHHX ITPOLIEYP, @ TAKOXK Y 3/1iIHICHEHHI KOHTPOJTIO 32 BUKOHAHHAM yrof. OnHak, icHye moTpeda y mokpa-
LICHH]1 KOOPAMHAI] MK MU CTPYKTYpaMH, aJUKE 4acTo iXHi Aii MOKyTh OyTH HECHHXPOHI30BaHUMH

CrnenianizoBani
areHTCTBa

IacTuTywii, Taxi sik L{eHTp Mi>kKHAPOITHOT TOPTiBIi, BiZlirparoTh BAXKIIUBY POJIb Y 3a0e3MedeHHi eKCIIepTHOT
MATPUMKH IS Iep>KaBHUX OpraHiB Ta 6i3Hecy. BoHM aHai3yI0Th pHHKH, HQIAIOTh PEKOMEH/IAIII] Ta Ipo-
HOHYIOTb PILICHHS JJIs TOKPAIEHHS TOPTiBeIbHUX MPAKTUK

MOHITOPHUHT Ta OIliHKA

PerymsapHi 3BiTH

JIyis TiIBUINEHHST TIPO30POCTi Y BUKOHAHHI YTOA, J€P)KaBHI OPTaHH MYOIIKYIOTh 3BITH MPO PE3yNIbTaTH
JUSUTBHOCTI, 1110 BKJIIOYAIOTh aHaJli3 TOProBeIbHUX MOTOKIB, BUSBICHHA Oap'epiB Ta MpoOIeM y B3aEMOJII.
Ile mo3Bosisie 3po3yMiTH, Jie HEOOXiHI 3MiHH

Miamor 3 6i3HECOM

BaxxmmBuM acnieKToM € opraHizaiis KOHCYIBTAIIiH 3 TpeICTaBHUKaMHU O13HECY, SKi IOTOMaraloTh BUSBUTH
npo6iemMHu, 3 SIKHMH CTUKAIOThCs mianpuemii mix vac peanizauii 3BT. e cnpusie 6inpin edexTuBHOMY

(hopMyBaHHIO NOJIITHKY, SIKa BIANOBIIAE peastisiM PUHKY

Jorcepeno: énaci ysazanvHenHs Ha ocHo8i [7]

3aBsIKM CIIJIBHUM IpaBUJIaM Ta CTaHAapTaM, KpaiHu 3MO-
IJIM 3MEHIINTH Oap'epy JyIst TOPTiBii);

— MOHITOPHUHI' Ta omiHKa (y paMKax yroiau nependa-
YEHO PETYISPHUII MOHITOPHHT i BUKOHAHHS Ta OIIHKa
BIUIUBY Ha €KOHOMIKY, III0 ZIO3BOJISIE CBOE€YACHO BUSIBIISITH
po0IeMHu 1 BHOCHTH KOPEKTHBH);

— 3aimydyeHHs Oi3HECy MO MPHUUHATTS pillicHb (pery-
JISIPHI KOHCYJbTaMii 3 MiJIPHEMISIMU JJ03BOJISIIOTH BPaxo-
BYBaTH IXHIO JYMKY IpH ()OpMYBaHHI HOJIITHKH, IO TTI03H-
THUBHO BIUIMBA€ Ha e()EeKTHBHICTH YIPaBIiHHA) [§].

Acomiarmis kpaia IliBmerno-Cxigaoi Azii (ASEAN)
JICMOHCTPY€E NMPUKIIaJ PErioHalbHOI IHTErpalil 4epe3 30H1
BUJIBHOT TOPTiBIIi:

— THyYKicTh y mneperoBopax (kpainm ASEAN Buxo-
PHUCTOBYIOTh aIaNTHBHUH miaxix no crBopenHs 3BT, mo
JI03BOJISIE TM BPaxoBYBaTu crenngiky KOXKHOI KpaiHM Ta
aJanTyBaTy YTOIU BiAMIOBIAHO 0 IOTPeO PHHKY);

— cmiBmpari B pisHux chepax (kpim Toprismi, ASEAN
aKTHBHO CIIBIIpaIloe B cdepax Oe3neKkH, KyJIbTypH Ta
COLIaJIbHO-€KOHOMIYHOTO PO3BUTKY, IO CIpPUSE CTa0LIb-
HOCTI Ta CTaJIOMy PO3BUTKY PETIiOHY);

— IHCTHUTYT PO3BUTKY (CTBOPEHHS MEXaHi3MiB JUIS pO3-
BHUTKY MCHIIINX €KOHOMIK BCEpeIrHi acoliarlii Jonomarae
3MEHIIHUTH JucOaNancH i 3a0e3nenTH PiBHUI TOCTYII 10
MOXJTUBOCTEH) [8].

Croronui B YkpaiHi iCHye JEKiJIbKa KJIIOYOBHUX Opra-
HIB, BiJIIOBIiJAIbHUX 3a YIPAaBIiHHS 30HOK BUIBHOI TOp-
TiBIi, BKITIOYal09d MIiHICTEPCTBO eKOHOMIKH, Jlep>kaBHY
MUTHY CIIy>k0y Ta iHmI mpodinbHi MiHicTepcTBa. OqHAK,
HE3BaKAIOYM Ha 3aKOHOIAB4y 0asy, IO PErysioe TOpro-
BEJIbHI BIZIHOCHHH, Y TOCII/DKYBaHii cdepl Ha ChOTOAHIII-
Hill ICHb ICHYFOTh YHCJICHHI IPOOJIEMHU:

— HeJoCTaTHs KoopAuHauis. B3aemonis Mk pisHUMH
JIep’)KaBHAMH OpraHaMH 4acToO € HECHHXPOHI30BaHOIO, IO
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MPU3BOANTH JI0 3aTPUMOK y MPUUAHSTTI PillleHb 1 3arpoBa-
JOKEHHI HeoOXiTHUX pedhopM;

— KopymuiiHi pu3uku. [Ipobiaemu 3 Kopymiiero B 1ep-
JKABHUX CTPYKTYpax 3HIDKYIOTh JOBipy 10 IyOIiYHOro
VIOPaBIiHHS 1 CTBOPIOIOTH TOAATKOBI Oap'epu it 6i3HECy;

— BIJICYTHICTh YiTKOrO MOHITOpUHTY. Bpak edexrus-
HUX MEXaHI3MiB MOHITOPHHTY Ta OIlIHKH PE3yJIbTaTiB pea-
mi3auii BiZHOCHH, SKi ICHYIOTh B 30HI BUIBHOI TOPTiBII,
YCKJIQHIOE BUSIBJICHHS IIPOOJIEM Ta CBO€YACHY iXHIO
KOPEKIIifo.

— HEBINOBIOHICTH CTAHIAPTIB — 3HAYHI PO301KHOCTI
MDK YKpaiHCBKUMH Ta €BPOIEHCHKIMH CTaHJapTaMH
YCKJIaIHIOIOTh JOCTYH YKpaiHChKHMX TOBapiB Ha puHOK €C.
barato nianpreMcTB He MOXYTb BifmoBinaru Bumoram €C
yepe3 HeoMiK iHpopMaii abo pecypcis;

— TOJITHYHA HECTAOUTBHICTD — 3MIHU B IOJIITHIHOMY
Kypcl MOXYTh BIUTMBATH HAa pealizamlii0 yrol, CTBOPIO-
04 HEBU3HAYCHICTH I IHBECTOPIB 1 mignpuemmis. Lle
notpedye po3poOKH CTaOIIBHUX CTpaTeriii ympaBIiHHS,
SKi OyIyTh THYYKHMH Ta aIalTHBHIMU;

— HU3bKa M0iH(OPMOBaHICT Oi3HECY — MIANPUEMCTBA
4acTo HE MAIOTh IOCTATHROI iHPOpMAIIiT ITPO 3MiHHU B 3aK0-
HOIABCTBI Ta BUMOTAX JI0 TOPTiBIIi, IO 3aBayKa€ 1M alanTy-
BaTHCS O HOBUX YMOB.

Jlist moKpatieHHs myOIiYHOTO yIPaBIiHHS B KOHTEKCTI
30HU BUILHOI TOPTiBII Mixk Ykpainoto tTa €C ciin peanisy-
BaTH psIJ CTPATETi, sIKi IpeacTaBieHi Ha puc. 1.

UM YHHOM, ICHYIOUI MeXaHi3MH ITyONiYHOTO YIIpaB-
JHHS B KOHTEKCTi 30HHM BUTBHOI TOPTiBII MiX YKpaiHOIO
ta €C norpedyroTh KOMIUIEKCHOTO aHali3y Ta BIOCKOHA-
JeHHS JUIs 3a0e3ledeHHs MaKcUMallbHOI e(eKTHBHOCTI
Ta BUTOIM JUIsL 000X cTopiH. Peaizauis 3arponoHoBaHuX
3aXO/iB CIIPUATHME IOJIIMIIEHHIO TOPrOBENbHUX BiJTHOCHH
1 iHTETpAaIil YKpaiHH B €BPONCHCHKY €KOHOMIKY.
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Crparerii moKparieHHs myOJIiqHOTO YIIPABIIiHHS
B KOHTEKCTI 30HH BUIBHOI TOPriBii MK YKpaiHoto Ta €C

Ilocunenns
MDKBiOMYOT1
KOOpMHALIT

CrBOpeHHS IaTHOPM JUTS PEryJIsIpHOT B3a€EMOIIT MK
JIeP)KaBHUMHU OpraHaMu, siKi 3a0e31e4yoTh eeKTHBHY
KOMYHIKAIIifo Ta 00MiH iHpopMmaiero. Lle no3BonuTh
MIBUJIIIE PearyBaTé Ha 3MiHU B EKOHOMIYHOMY CEepEIOBHILI

3axydeHHs Oi3HECY
Ta TPOMaJICHKOCTI 10
TpoLecy MPUHHATTS

A 4

OpraHizanis KOHCYJIbTAIIN 3 MANPUEMISIMH Ta
eKCIIepTaMu sl BpaXyBaHHs IXHBOT TyMKH [IPH
(hopmyBanHi nomiTuk. e cnpustume O

pileHsb e(eKTHBHOMY BPaxXyBaHHIO PEaJIbHHX IOTPEO PHUHKY
IizBuIeH s [TpoBeneHHst HABYATBHUX CEMiHAPiB Ta TPEHIHTIB AT
— 06isHanoCTI » MiANPUEMIIIB OO0 HOBUX BUMOT, CTaHJAPTIB Ta MPOLETYD,
110 TO3BOJIMTH 3HU3UTHU Oap'epu I TOPriBii
BpoBabKeHHs Buxopucranus iHpopMamiitHuxX cHCTEM ISl MOHITOPHHTY
- CYdacHUX .| ToproBenbHUX MPOIECB Ta 300pY IaHHX, MO JOTOMOKE
TeXHOOrii "| omepaTHBHO BUSBIATU IPOOIEMH Ta BIOCKOHAIIOBATH

YIPABIIHCHKI PillICHHS

TuBecTHIT B
iH(ppacTPyKTYypy

A4

[ToninmeHHst MUTHOT Ta TPAHCIIOPTHOT iIHPPACTPYKTYPH,
10 CHOPUSATUME MIBUAMIIN Ta eeKTHBHIII 006poOIi
BAHTAXIB 1 HOKPALIHUTD JIOTICTUKY

Puc. 1. Ctparerii nokpaueHHs my0Ji4HOro ynpaBJiiHHs
B KOHTEKCTIi 30HH BiJIbHOI TOPriB.i Mik YkpaiHor ta €C

Licepeno: enacnmi ysaeanvnenns

BucnoBku. [IyOniune ynpasiiHHsS mporecamu ¢op-
MYBaHHs 30HU BUIBHOI TOpTiBil MiX YkpaiHoto Ta €C
€ CKJIQJIHUM, OaraTorpaHHMM 3aBJaHHIM, IO BUMarae
KOMIDICKCHOTO Tiaxomy. st HOCATHEHHS yCHiXy B Il
ctepi YkpaiHi HEOOXiZHO aKTHBHO HPAIIOBATH HAJ YIO-
CKOHaJICHHSIM HOPMaTHBHO-IIPABOBOI 0a3H, IiBUILICHHIM
PiBHS KOOpAMHALIT MDXK JIep)KaBHUMHU OpraHaMH Ta 3aiy-
YeHHSM Oi3Hecy 10 NMpOLECiB MPpUHHATTS pileHb. Peari-
3allisl X 3aX0JiB CTaHEe OCHOBOIO JUIS YCHIIIHOI iHTErpa-
mii YkpalHu B €BpOICHCHKY €KOHOMIKY Ta 3a0e3meucHHs
CTIfIKOTO €KOHOMIYHOTO 3POCTaHHSI.

BuBueHHST MDKHapoOIHOTO  JOCBily  yNpPaBIiHHS
30HaMH BIJIbHOI TOPTiBII TOKa3ye, 1o YKpaiHi ciix npa-
IIOBaTH HaJl yHi(iKarieo CBOIX HOPMaTHBHO-TIPABOBHX
aKTiB i3 €BPONCHCHKUMH CTaHAAPTaMH, MO0 3HU3UTH
Oap'epm mms TopriBii. 3amydeHHs Oi3HeCy Ta Tpomaj-
CBKOCTI 10 mporiecy (HOpMYBaHHs IMOJITHKH CTAaHE BaX-
JMBUM KpPOKOM [0 MiJBHIIEHHS e(EeKTHBHOCTI ympaB-
ninHs. CTBOPEHHS MPO30PHX Ta €(PEeKTUBHUX MEXaHI3MIB
MOHITOPHHTY Ta KOHTPOJIIO BHUKOHAHHS YTOJ JIOTO-
MOXe 3a0e3leunTH IXHIO peallizallild Ta CBOE€YACHY
KOPEKIIifo.
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BIOZKETHO-ITIOJATKOBI IHCTPYMEHTHU B YMOBAX BO€EHHOT'O CTAHY:
JOCBIJ] YKPATHU TA MIZKHAPOJHA ITPAKTUKA

Anomauisn. Memorw cmammi € ananiz epexmusHocmi 3acmocy8ants O100HCEMHO-NOOAMKOBUX THCMpPYMeHmie 6 Ykpai-
HU 8 YMOBAX BIIICLKOBO2O CMAHY MA PO3POOKA PeKOMEHOAYil uooo ix onmumizayii 3 ypaxy8anHam MIDCHAPOOHO20 O0CEIOY.
Memoouka 00cnidyiceHHA BKIIOUAE AHANi3 3MIH, wjo Oyau eHeceri 0o [looamkosozo Kodexcy Yrpainu (0ani — IIKY), pexomen-
Odayiii Opeanizayii ekonomiuno2o cniepodimnuymea ma pozeumxy (Oaii — OECP). V docnioscenni maxoc suKopucmano 0o-
€8I0 NicIA60EHHUX pehopm y makux Kpainax, sk Hiveuuuna, fAnonis, Cnonyueni [lImamu Amepuxu, a makosic 0oceio bankaH.
YV pesynemamax oocniodxcennsn pozenanymi nepuiouepeoi 3axo0u y 0100#emHo-nooamkositl cgepi, wo 6yiu 3acmocosami 6
Vkpaini nicis 3anpoeadoicentsi 8iticbk08020 cmawy 8 Yxpaini, a maxodic ix niue Ha popmyeaHHs OOXIOHOT YacmuHU 0eprHCcaAsHO-
20 6100xcemy Ykpainu, suokpemienni mpu emanu y enecenti smin 00 IIKY npomszom 2022—2024 pokis. Taxoc y 0ocniodxcenti
BUOLLEHO NOOAMKOBI IHCIMPYMEHMU, WO HAUOLTbUUM YUHOM CAPUSIU eKOHOMIYHOMY BIOHOBNIEHHIO KPAiH, SIKI OVIU yuaCHUKaMU
giticbkosux Oitl. J{o Hatlbinbus 0i€UX MAKUX THCMPYMEHMI8 MONCHA GIOHeCmuU NOOAMKOBI NilbeU HA KanimanivHi ineecmuyii,
NPUCKOPEHAa amMopmu3ayis, NOOAmMKO8i CIMumMyIu 0Jisl 3A0WaddiCeHdb, d MAKOANC THWLL 3axX00U, CHPAMOBAHI HA 3MIYHEHHSI eKOHO-
Mmiunoi cmitikocmi. IIpakmuuna 3nauywicms nojseae y Moxcaugocmi adanmayii yux cmpameziil 015 GUPIULEHHS HALAIbHUX
nomped yKpaincbKoi eKoHOMIKU Ni0 uac ma nicia 3aeepuileHHsi KOHQikny. Bnposadacenns 3asHavenux 3axo0ie mae Ha memi
CHpUAMU eKOHOMIYHOMY BIOHOBIIEHHS YKpainu, 3a1y4eHHI0 KanimaibHux iH8eCmuyill, 8IOHOBIEHHIO KDUMUYHO 8ANCIUBOT THp-
pacmpykmypu ma inmezpayii 3 €6poneiicbkoio no0amkoseolo cucmemoio. Pesyismamu 00cniodcents niokpecaiooms axcii-
8iCMb PO3POOKU A0ANMOBAHOT NOOAMKOB0T NOMIMUKLL, SIKA He Juuie 8i0n08ioamume YHIKATbHUM NOOYHUM GUKIUKAM, 3 AKUMU
cmukaemvcsi Ypaina, ane it cnpusmume no6y0osi 3pinoi ma cmanoi 61004cemuo-noodamrkosoi cucmemi, o 6yoe 3po3yminon
ma npueadaueolo OJisk 306HIWUHIX Ma GHYMPIWHIX IHEeCmopis, MidcHapoOHux opeanisayiil. Lle, 6 ceoio uepeay, donomodice cmeo-
PUMU CNPUAMAUGT YMOBU ONIsL EKOHOMIUHO20 3POCTNANHSA A PO3GUMKY, WO € KPUTNUUHO 8AICTUBUM 011 MAUOYMHBLO2O KPATHU.

Knwouosi cnosa: ¢hickarvrua nonimuxa, 6100(CemHo-no0AmKo8i IHCMpPYMeHmu, eKOHOMIYHe BIOHOGLEHHS, MINCHAPOOHUIL
0¢8I0, NOOAMKOBL CIMUMY/IU.
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BUDGETARY AND TAX INSTRUMENTS UNDER MARTIAL LAW:
UKRAINTAN EXPERIENCE AND INTERNATIONAL PRACTICE

Abstract. The purpose of the article is to analyse the effectiveness of the use of budgetary and tax instruments in Ukraine
under martial law and to develop recommendations for their optimisation, taking into account international experience.
The research methodology includes an analysis of the amendments made to the Tax Code of Ukraine and recommendations of
the Organisation for Economic Cooperation and Development. The study also draws on the experience of post-war reforms in
such countries as Germany, Japan, the United States of America, and the experience of the Balkans. The key findings examine
the priority measures in the budgetary and taxation sphere that have been applied in Ukraine after the introduction of martial
law in Ukraine, as well as their impact on the formation of the revenue side of the state budget of Ukraine, and identifies three
stages in amending the Tax Code in 2022-2024. The study also identifies the tax instruments that have contributed most to the
economic recovery of countries that have been involved in military operations. The most effective such instruments include tax
benefits for capital investments, accelerated depreciation, tax incentives for savings, and other measures aimed at strengthening
economic resilience. The practical significance lies in the possibility of adapting these strategies to address the urgent needs of
the Ukrainian economy during and after the conflict. The implementation of these measures is intended to facilitate Ukraine's
economic recovery, attract capital investment, restore critical infrastructure, and integrate with the European tax system. The
results of the study underline the importance of developing an adapted tax policy that will not only meet the unique current chal-
lenges faced by Ukraine, but will also contribute to building a mature and sustainable fiscal system that will be understandable
and attractive to foreign and domestic investors and international organisations. This, in turn, will help to create favourable
conditions for economic growth and development, which is critical for the country's future.

Keywords: fiscal policy, fiscal instruments, economic recovery, international experience, tax incentives.

Beryn. ITouatok noBHOMAacIITaOHOrO BTOPTHEHHs B YKpaiHM 3IIITOBXHYBCS 3 Oe3NpeneaeHTHUMH BHIIPOOY-
VYkpaiHi MaB pyiHIBHMI BIUIMB Ha JKUTTS JIIOEH Ta €KO-  BaHHSMH, 0 BUMATAIH [IBUKUX Ta e(PEKTUBHUX PIllICHb
HOMIYHE CTAHOBHIIE KpaiHW. B yMOBax HEBM3HAUEHOCTi, Jyisi 30€pEkKEHHsS EKOHOMIUHOI CTaOLILHOCTI Ta KHUTTE3-
3arajgbHOi MAaHIKM, BHUMYIIEHOI Mirpamii, BiJICYTHOCTI  JaTHOCTI HalllOHAJIHLHOI €KOHOMIKH. MeToro CTarTi € aHa-
«TOTOBUX PIIICHb» K MIATH B TaKUX OOCTaBHHAX, YPSX  Ji3 €(PEKTUBHOCTI 3aCTOCYBaHHS OFOIPKECTHO-ITOJATKOBHUX
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IHCTPYMEHTIB B YKpalHU B yMOBax BOEHHOTO CTaHy Ta pO3-
poOKa pekoMeHallii oo iX oNnTHMI3alil 3 ypaxyBaHHIM
MDXKXHApPOIHOTO JOCBITY.

Jis 11500 MatOTh OyTH BUKOHAHI HACTYITHI 3aBJaHHS:

— IpOaHai3yBaTH OIOPKETHO-TIOIATKOB] iIHCTPYMEHTH,
1110 B)KE 3aCTOCOBYBAJIMCH B YKpaiHi 3 moyarky Jiii BiiCbKO-
BOTO CTaHy;

— BUBYMTH CBITOBHH JJOCBiJ 3aCTOCYBaHHS OIOJKETHO-
MIOAATKOBUX IHCTPYMEHTIB IUISi €KOHOMIYHOTO perylIro-
BaHHS B yMOBAaX BII{CHBKOBHX KOH(IIIKTIB Ta HaI3BUYAHNX
CHUTyaLii;

— PO3pOOHTH PEKOMEHAALi MO0 YIOCKOHAICHHS
OIO/KETHO-TTOJIATKOBUX 1HCTPYMEHTIB Uit €(heKTHBHOTO
JICP’)KaBHOTO PEryJIIOBaHHS €KOHOMIKM YKpaiHM B yMOBax
BIHCHKOBOTO CTaHy.

JlitrepaTrypHuii orsisia. B HayKoBUX BHIAaHHSX JIHIIC
MMOYMHAIOTH 3’ SIBJSITHCS TIPalli, MPUCBSIUEH] JOCITiKEHHIO
0COOJIMBOCTEH MPOBAHKEHHSI OFOKETHO-IT0JATKOBOT MTOJTi-
THKH B YMOBaXx BIChKOBOTO cTaHy. Tak, okpemi mpobiiemu
I0ZIATKOBOTO 3aKOHOAABCTBA B YMOBaX BOEHHOIO CTaHy
JocipKyBainochk B pooori O.A. TarpsiHUeHKO, TpodieMa-
THKY MOIHUQIKaIlil MOaTKOBOTO 3aKOHOIABCTBA B YMOBAxX
BilickkoBOTO Yacy poskpuBae B.S. I'pers. IIpote xomen
3 aBTOPIB y CBOIX Mpalsx HE MPOBOIUTH aHaJi3 MiKHAa-
POHOTO JIOCBiJy 3aCTOCYBaHHS OIOJDKETHO-IOIATKOBUX
IHCTpYMEHTIB 3aJulsl CTHMYJIOBAaHHS EKOHOMIYHOI Bij-
OynoBu. Binrak, e BU3HaYae€ HEOOXiTHICTh TOAABIINX
JOCTI/KCHD y IOMY HaIpsMi.

Metomogiorissi. Meroauka HOCITIKEHHS BKIIIOYAE
aHaji3 3MiH, o Oynu BHeceHi 1o [logaTkoBoro komekcy
VYxpainu (IIKY), oninka ix BBy Ha GpopMyBaHHS 10Xi/-
Hoi wyactuHu [lepkaBHoro Oromkery Ykpainu. Takox, B
JOCTiDKeHHI TTpoaHaiizoBaHi pekomenaanii OECP momo
(yHKIIOHYBaHHSA TOAATKOBHUX CHCTEM B KPHU30BUX MeEpio-
Jax, JOCBIT MiCIABOeHHUX pedopM y Himeuunni, Amonii,
CIIA Ta bankanax.

OcHoBHa vyactuHa. [licns mouyarky noBHOMacHITad-
HOTO BTOPTHEHHSI Ta OTOJIOILICHHS BOEHHOTO CTaHy B YKpa-
a1 24 mortoro 2022 poky KpaiHa 3iTKHyNacsl 3 BEIHYE3-
HUMHJ BHUKJIMKAaMH, 1[0 CyTTEBO BIUTMHYJIN HA €KOHOMIUHY
CTaOLIbHICTH Ta PYHKI[IOHYBAaHHS JACP/KaBHUX IHCTHTYTIB.
Oyl 13 HaliCepHO3HINMINX BUKIIMKIB CTOCYBABCSI TOIATKO-
BOI CHCTEMH, sIKa 3a3HaJla 3HAYHOTO HETaTHMBHOIO BILUIUBY
Yyepe3 3HIKCHHS €KOHOMIYHOI aKTMBHOCTI, pyWHYBaHHS
IHPPACTPYKTYpHU Ta BUMYIIICHY MITpaIlit0 HaCEICHHSI.

3 24.02.2022 p. mo 18.10.2024 p. ykpaiHCBKUM map-
JTAMEHTOM OYyJI0 TIPHHHATO 55 3aKOHH, [0 BHOCHIIN 3MiHU
1o TIKY (B cepenHbOoMy OfHA 3aKOHOIABYA 3MiHA KOXKHI
18 nuiB). Taka BenuKa KUTBKICTh 3aKOHOJIABUUX 3MiH OyJa
00yMOBIICHA THUM, IO YPSIy Ta MapiIaMeHTy JOBOJMIOCS
OIIEPATUBHO LIYKaTH, PO3POOJISTH Ta BIIPOBAUKYBATH HOBI
MTOJJATKOBI 3aXOJH, CIIPSIMOBAHI Ha MiATPUMKY SKOHOMIKH
VYkpainu.

Cepen Haiinepiiux 3MmiH, 1m0 0ysi10 Baeceno a0 IIKY
BXKE ITICJISl OTOJIONICHHSI BOEHHOTO CTaHy B KpaiHi, MOXHa
BHJIUIATH HACTYITHI:

— 3BUIBHEHHS BiJ BIIIMOBIIAIBHOCTI IUIATHHUKIB ITOLAT-
KiB 3a HEBUKOHAHHS ITOJATKOBHUX O0OB’s3KiB. Take 3BiJIb-
HEHHsS 30KpeMa CTOCYBaJOCh HEBHKOHAHHS OO0OB’S3KiB
31: CIUIaTH MOJATKIB Ta 300piB, MOJAHHS MOAATKOBOI 3BIT-
HOCTI, peecTparii MoAaTKOBUX a00 aKIM3HUX HAKJIaTHHX,
TOIIIO;

— 3Ba)KAalO4M Ha 3HAuHy (iHAHCOBY Ta MAWHOBY IIiJI-
TPUMKY YKpaiHCBKUM HaceleHHsSM 30poitanx Cunm Yipa-

28

THHM, BCTAHOBJICHHS, 110 ONepallii 3 JOOPOBLIbHOI epeaadi
KOINTIiB, TOBAPIB Ta HAJAHHS ITOCITYT Ha KOPUCTH 30pOHMHUX
Cun YkpaiHu He € orepamissMu 3 peaizamii IIs e ormo-
JATKyBaHHSA, a BITaK HE MAlOTh HETaTHBHHUX ITOJAaTKOBUX
HACHIAKIB;

— 3yNMHEHHS Ha Nepiojl Ail BOEHHOTO CTaHy Oy/b-SKHX
TMO/IaTKOBUX TIEPEBIPOK;

— 3anpoBapKeHAS MOKIHBOCTI it DOII Ta ropuamy-
HUX 0¢i0 3 060poToM 10 10 MIIpI TPH CIUIaYyBaTH € TUHUHA
MOJAaTOK 3 000POTY 3a €MMHOIO CTaBKOIO 2%;

— BCTAHOBJICHHS CIUIATH €IuHOTO momatky aist @OII
1-i Ta 2-i rpym, a takox cmiaty €CB s Beix DOIT ta
0ci0, 110 MPOBaATh He3aIeKHY NPOodeciiHy AiSIbHICTD,
JIOOPOBLITBHOIO;

— 3MeHmeHHs ctaBku [1JIB 1o 7% Ta 3BiTbHEHHS Bij
aKIN3y MaJbHOTO;

— 3BUTPHEHHS BiJl CAHKIIIH 3a MOPYIICHHS 3aKOHOIAB-
crBa 1010 PPO;

— CyTTeBe 30UIBLICHHS] PEHTHOI IUIaTH 332 BHO0YTOK
KOPHUCHHX KOTIAJIMH 3 METOI0 KOMITCHCAIIIl BTpaT OIO/KETY.

Takum wmHOM, Tepmri 3mian 10 1KY, mo Oymu mpu-
HHSATI IPOTATOM IIEPIIIOTO MICSIIA 3 TOYaTKy IIHPOKOMACTII-
TaOHOTO BTOPTHEHHS p¢, OyIM TOKIMKAaHI aJanTyBaTH
MO/IaTKOBI MPaBUJIa 10 BOEHHUX YMOB, & TAKOXK 3MEHILIUTH
CKOHOMIYHMI IIOK BHACIIJIOK MMOYaTKy OOHOBHX il Ta
BUMYIIICHOT Mirpamii Jironedl. €IMHUM TOHATKOM, SIKHI
Maiike He 3a3HaB 3MiH, 3aJUIIABCS ITONATOK Ha MPUOYTOK.
Bimpmmoro miporo 1e Oyimo ToOB’S3aHO 3 THM, IO Hapaxy-
BaHHS I[bOTO MOAATKY HANPSIMY 3aJIKUTH Bil JAHUX OyX-
raJTepchKoro o0IiKy, SIKi HE MOXKYTb CyTTEBO BIJIPI3HSATHCH
BiJl 3araJbHONPUIHATHX TpaBHJ (CTaHJIAPTIB) BEICHHS
OyXTanTepChbKOTro OOIIKY.

Are BXe 3a KiJIbKa MICSLIB ITOJATKOBI HAIXOKEHHS
3HAYHO CKOPOTIUIUCH (AWB. TaOmuiro 1), i ypsm 3imToB-
XHYBCS 3 MIPOOJIEMOIO MOMIYKy OanaHCy y pilIeHHSX, IO
MaJii 3a0e3Me4nTH, 3 OJHOrO OOKY, CTAICTh IOJAaTKOBUX
HaJIXO/DKEeHb JIsi 3a0e3nedeHHs] (DiHaHCYBaHHS BIHCBHKO-
BUX Ta COIIAJIbHUX BUTPAT, a 3 IHIIOrO — 3a0e3Meqrin
HEOOXiIHy MIATPUMKY Oi3HECy Ta HACEJCHHS, CIIPOCTUTH
MOJATKOBI TIPOIIEYPH B YMOBAX BiifHU.

Haii6inpmoro CKOpoueHHs 3a3HaIM  HaJIXOKCHHS
Big craru [1JIB (-39.8 mupa rpH), akiM3HOTO MOAATKY
(-31.2 mapa rpH) Ta BBi3HOTO MHTA (-10.3 MIIpA IpH).

Jlo mpuYHH, 10 MPU3BEIH 10 3HUKCHHS HAJIXOIKCHD
T1/IB Ta BBi3HOrO MUTa, MO’KHA BiJTHECTH:

— 3arajbHE 3HIDKCHHS OOCSTIB IMIIOPTY TOBapiB Ha
15% y mepmomy miBpiudi 2022 poKy MOPiBHSHO 3 MEPIITIM
niBpivusiv 2021 poky (3a nanumu HBY);

— 3HWkeHHs ctaBku [1/IB 3a oneparrisimu 3 iMIopTy Ta
IoCTavYaHHs nanausa 10 7%;

— 3BUTPHEHHS BiJl ONIOIaTKYBaHH OIIepalliil 3 BBE3CHHS
HAa MHTHY TEpUTOpPif0 YKpalHM Ta IOCTa4daHHS TOBapiB
000POHHOTO MTPU3HAYEHHSI.

Jlo mpu4MH, 10 MPU3BENN 10 3HMKEHHS HAJIXO/PKEHb
AKI[M3HOTO IT0/IaTKy, MOXKHA BiIHECTH:

— 3aIpPOBAJDKCHHS CTaBKU IMONATKy B po3Mipi «0.0»
€BPO Ha OCHOBHI BH[IH MTAJTHHOTO;

— 3BUTPHEHHS BiJl OTIOIaTKYBaHHS aKIIM3HUM TIOTaTKOM
BBe3eHUX (Hi3MIHUMHU 0COOAMU TPAHCIIOPTHUX 3aCO0IB.

3 METOI0 MOIIYKY JOJAaTKOBHX PeCypciB Iuist (GiHaHCY-
BaHHsI 3HAYHUX BOEHHUX BUTPAT, BKE y JIPYTill MOJIOBHHI
2022 poky Oyii0 MOCTa0NICHO JiF0 HU3KU ILIBT, SIKi OyiH
3alpoBaKCHI Ha IMOYaTKy BiMCHKOBOI arpecii. 3okpema,
Oy70 TIOBEpPHYTO HapaxyBaHHA aKIM3HOTO TIONATKy Ha
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Tabmuus 1
IMoxa3Hukn BUKOHAHHS 3BeeHOro 0101:KeTy YKpainu 3a ciueHb-yepBeHb 2021-2022 pokis
CIYEHBb-YEPBEHb
Hokasnnkn 2021 pik, 2022 pik, TEMII pOCTy
MJIPJ T'PH MJIPJ TPH % MJIPI IPH
[TonaTkoBi HAAXOHKEHHS, Y T.4U.: 638,3 595,6 93,3 -42,7
[MIDO Ta BilichKOBHIA 36ip 161,1 182,1 113,1 21,0
[Toxatok Ha mpUOYTOK MiAMPUEMCTB 74,6 72,3 96,9 -2,3
PentHa mara 3a KOpUCTYBaHHS HaApaMu 24,6 46,7 189,7 22,1
AXUM3HUHI IOJATOK 79,2 47,9 60,5 -31,2
I11B 2343 194,5 83,0 -39.8
Bgizue muto 16,9 6,5 38,7 -10,3
MiciieBi momartku Ta 300pH, y T.4. 40,7 38,6 94,9 -2,1
ITogaTox Ha MaifHO 19,8 15,5 78,0 -4.4
€ IMHMI TOIaTOK 20,7 23,0 110,9 2.3

Jorcepeno: oawni Minicmepcmesa inancie Yxpainu

MaJIMBO, X0Ya 1 B PO3Mipax MOAATKY MO0 ACAKUX MMO3MIIIN
MEHIIHX, HIK Y JIOBOEHHHUH TIepiof.

Takox, 3 1 mumas 2022 poky Oyino cKacoBaHO 3BiJb-
HeHHs Bif onoparkysaHHs [1/IB Ta akuu3HUM MomaTkoM
BBE3CHHUX (PI3SUUHUMH 0COOaMH TPAHCIOPTHUX 3ac00iB, a
TaKoX 3BUTbHEHHS Bin omonarkysanHs [1JIB ToBapis, mo
BBO3MJIMCh HA MUTHY TEPUTOPit0 YKpaiHu cy0’ €KTaMu roc-
[OJJAPIOBAHHSI, SIKI 3apEECTPOBAHI IIATHUKAMU €HHOIO
TIO/IATKY.

VY rpymni 2022 poxy MinicTepcTBo (iHaHCIB YKpaiHu
onprTronHIIO JINCT mpo Hamipu Ta MeMopaHIyM IIpo eKo-
HOMIYHY Ta ()iHAHCOBY TOJITHKY 3 MIXXKHAPOAHUM BaIIOT-
HUM (DOHIIOM B pamMKax HOBOi MOHITOPHHIOBOI MporpaMu
Juist Ykpainu. 3a3HaueHnii MemopaHiym nepeadadyaB KOH-
KpETHI 3ax0H, sKi Ypsa Ykpainu Ta HarioHanpHUN OaHK
VYkpainu 3000B’13yBasINCsI peai3yBaTH MPOTATOM IEPioay
nii [Iporpamm y 2022 — 2023 pokax. BukoHaHHS IIUX 3aX0-
JiB TIOBMHHO OyJ0 HAOMU3WUTH KpaiHy 0 3aIyCKy HOBOI
NOBHOIL[HHOT nporpamu criBmparti 3 MB® y 2023 pori.

Cepenr 3axolliB, IO CTOCYBAJIUCh OFOPKETHO-IIOIAT-
KOBOI TOJITHKH, CTPYKTypHHM MaskoMm Ilporpamu Oymm
BH3HAYCHI HACTYITHI:

— CKacyBaHHsI MOPAaTOpir0 Ha MPOBEICHHS MOAATKOBUX
TIePEeBipOK;

— CKacyBaHHS CIICLiaJIbHUX IOJOKEHb JJIsl TUIATHU-
KiB MOJIaTKIB Ha CIIPOIIEHIH CHCTeMi ONOJATKyBaHHS, 110
JIO3BOJISUTM BUKOPHCTOBYBATH CTABKY €JMHOIO IOJATKY B
po3mipi 2%;

— 3a0e3medeHHs e(peKTUBHOTO Ta TOBHOIIIHHOTO 3aCTO-
cyBauas PPO, BKITIOYHO 3 BiTHOBJICHHSM Bi/IIOBiIab-
HOCTI 32 IOPYLICHHS IUX BUMOT.

3rozioM 3000B’s13aHHs 32 MeMopaHyMoM OyJ0 BHKO-
HaHO. By/mo 4YacTKOBO CKacoBaHO MOparopiii Ha IpoBe-
JICHHS TIOAATKOBUX MEPEBIPOK, BIAMIHSIACH MOXKIUBICTh
3aCTOCYBaHHS CTaBKM €IMHOTO MOAATKy B po3Mipi 2%, a
TaKOX YaCTKOBO BIJHOBIIOBAJIACh BIAMOBITAIBHICTE 3a
MOpPYIICHHS MpaBui 3acTocyBaHHs PPO.

31 Oepe3nss 2023 poky Panma aumpekropie MBOD
3aTBEpMJia HOBY YOTHUPUPIYHY TIpOrpamy pO3IIHUpe-
Horo (inancysanns (Extended Fund Facility — EFF) ms
VYkpaiau 3 ¢iHaHCYyBaHHAM B po3Mipi 15,6 mupm mom.
CIIA. MemopaHIyM Ipo €KOHOMIYHY 1 (piHAaHCOBY MOJi-
THKY 32 I[I€0 MMPOrpaMor0 BIIepIIe mepeadadaB po3pooOKy
TAaKOro JOKYMEHTy sik HarioHanbHa cTpaTerisi J0XOJIiB
Ha 2024-2030 poku (mam — HCJI), mo Oyno BH3HAYCHO

OJIHUM 31 CTPYKTypHHUM MasikoM Memopanaymy. HCJI Oyna
MOKJIMKaHA BU3HAYHMTH KIIOYOBI MPHHLMIIN Ta 3aBJIAHHS
TI0/IaTKOBOT MOJIITHKY Ta aJMIHICTPyBaHHS SIK HA KOPOTKO-
CTPOKOBY TIEPCIICKTUBY, TaK i Ha IEPioJ MCIIBOEHHOI Bifl-
oynosu. 29 rpymaas 2023 poxy HCJI 6yna 3atBepmkena Pos-
nopsykeHHsM KMY Ne 1218-p Bix 27 rpymaas 2023 poxky.

Takum yrHOM, Bel 3minu 1o [TKY, mo npuiimanucs 3
24.02.2022, yMOBHO MO)KHa IOAUIMTH Ha TPU HACTYIIHI
eTanm:

[epmmii eran (mepmie miBpivust 2022 poky) — 3MiHH,
o Oyiy MPUIHATI BiApa3y Micis MoYaTKy IMIMPOKOMACIII-
TabHOTO BTOprHEHHS pd. Ha Tl 3aranmpHOi maHikH, eko-
HOMIYHOTI'O LIOKY, MirpauiiHoi kpusu Ypsin ta [lapnament
VYkpaiHu 3anpoBajuB Oe3npeueeHTHI Mipu, CIpsIMOBaHi
Ha Ji0epaJi3alliro moJaTkoBoi MOMITHKH. J{0 TakuX 3aX0/iB
MO)KHA BiZTHECTH IPU3YIMHEHHS HapaxyBaHHs mrpadis 3a
MIO/IaTKOBI MPABONOPYIIEHHS, NPU3YIHHEHHS TOIaTKOBUX
MIEPEBIPOK, 3aMPOBAIKECHHS 2% CTaBKM €MHOTO TOJATKY,
3BUIbHEHHsI Bifl onofarkyBanHs [1/IB Ta akuusHum nojar-
KOM HH3KH TOBapiB, III0 BBO3HUTHCS B YKpaiHi Ta peaizy-
I0ThCSl HA MUTHIN TepuTOpii YKpaiHu (BKJIIOUAIOYH TAJIHBO).

Hpyruit  eranm (gpyre miBpivus 2022 poky —
2023 pix) — B yMOBaXx, KOJIM CTAJIO 3p0O3YMLIIO, III0 BIHCHKOBI
Jii He 3yNHUHAIOTHCS 1 MPUHAMAIOTh TOBTOTPHUBAINN Xapak-
Tep, a OFOHKETHI HAIXOMKCHHS € HeIOCTATHIMU IS CTa-
Joro (iHaHCYBaHHSI 3pOCTAIOYMX BOEHHUX BUTpAT, Olb-
IICTh 3 THX JIIOEPaTBbHIUX 3aXO0MiB, IO OyJI0 MPUIHATO Ha
MepIIoMy eTarli, ocTynoBo Oyno ckacoBaHo. OTxe, el
MepiosT MOXKHA OXapaKTePU3yBaTH K TEPiOf ITOCTYIIOBOTO
MOBEPHEHHS /10 TPABWJI ONOJATKYBaHHA, WO MisIH 1O
MOYaTKy IIMPOKOMACIITAOHOTO BTOPTHEHHS PO.

Tperiit eran (2024 pik — no T.4.). [licns npuidHATTS
HC]Jl, yHiKanbHOTO JJOKYMEHTA 3a CBOEIO KOMIUIEKCHICTIO
Ta DIMOWHOIO OIpAaIfoBaHHs, (HOKyC Ypsay 3MIILyeThes
Ha HaIpaIfoBaHHS JOBIOCTPOKOBHX CHCTEMHHX pIllICHb
Yy TIOAATKOBif MOMITHIN, 3AeOLTHIIOr0 MOOYZOBAaHMX Ha
3arajibHONPUUHATHAX CBITOBHX IIPAaBUJIaX OMOJATKYBaHHS.
3okpema, micist 25 yepBHsi 2024 poky, Koiau €Bporieii-
cpka Payia oginiiiHo orosocuia mpo MmovaTox meperoBopin
110710 BCTyny Ykpainu no €Bponeiicbkoro Coro3y, 3Ha4HO
Oy7o akTHBi30BaHa POOOTA IO MPHUBEICHHIO MTOJATKOBOTO
3aKOHONIABCTBa YKpainu 1o Bumor €C.

Xoda KOXKCH BIHCHKOBHX KOH(IIKT 4YM Haa3BHYaiHa
CUTyallisl € YHIKaJbHUMHM, PIi3HI KpailHW HaKONWYMIN
YUMaJINI JIOCBIJI y 3aCTOCYBaHHI OIO/PKETHO-IIO/IaTKOBUX
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IHCTPYMEHTIB JUISI EKOHOMIYHOTO PETYJIFOBAaHHS B YMOBaX
KPU30BHX CHUTYaIlli, IKUH TOIUIFHO PETEIBHO BHBYATH Ta
aHaJi3yBaTH.

VY cBoemy mocmimxenHs «EKOHOMIWHI Ta coIlianbHI
HACJIIKK Ta TOJITHYHI HACTIAKU BiHM B YKpaiHi» eKc-
neptu OECP Big3HauaroTh, II0 JOJATKOBI THMYACOBI,
CBO€YACHI Ta N0oOpe HijecnpsiMOBaHi (iCKalbHI 3aXOJIH,
JIe 1I¢ MOXKJIMBO, € HAaHKpalIiM BapiaHTOM IOJITHKH IS
ITOM’SIKIIICHHST HETafHOTO BIUTUBY KPU3W HA CIIOKUBAUiB 1
0i3HEeC, 0COONMBO y 3B S3KY 31 3pOCTaHHAM IHQIAIII, 0
o0MeXye TpOCTip IIsI MaHEBPY MOHETApHOI MOJITHKH.
OO0csar 701aTKOBOI (PiCKaIBHOI MIATPUMKH 3HAYHO Pi3-
HUTHCS MDK KpaiHaMHU 3 PUHKOBOIO €KOHOMIKOIO, 1 Kpai-
HaMH, [0 PO3BHBAIOTHCS, MPUUOMY 0arato 3 HUX CTHKa-
FOTBCS 31 CKIIQJHUMH KOMIIPOMICAaMH MIiX IiATPHMKOFO
HAJXODKCHHS JOXOMIB 1 3a0€3MeUeHHsIM CTIHKOCTI Oopry
Ta JI0Biporo iHBecTOopiB. JloOpe mpoaymaHa Ta PeTeNbHO
crpsiMoBaHa (picKajibHA MIATPUMKA MOTIa O 3MCHIIUTH
HCTaTHBHUU BIUTUB HAa 3POCTAHHS JIMIIC 3 HE3HAUHUM
JIOAATKOBUM CTUMYIIOM JI0 THQIAMII. Y Jeskux KpaiHax e
MoXe (piHaHCyBaTHCs 3a PaXyHOK OMOAATKyBaHHS HeIle-
penbadeHnx MpUOYTKIB [5].

3a3Bu4ail, HOATKOBA MOMITHKA Y TICIIBOEHHHN TTEPioa
Ma€ CTUMYJIIOBATH TO)KBaBJICHHS €KOHOMIKH IIIISIXOM Bif-
XOJly BiJl 3aCTOCYBaHHSI arpECHUBHOI TOJaTKOBOi CHCTEMHU.
HaromicTe, BenMKuMii MOTEHIIAll OTPUMYE MOXKIUBICTD
OIOJATKyBaHHS TpaB (ayKIiOHIB) Ha BHIOOYTOK KOPHC-
HUX KOTIAJIMH B KpaiHi. Yepes Te Mo y mepion BilfHH, K
MIPaBHIIO, BHIOOYTOK KOPHCHUX KOMAINH 3HAYHO CKOPOTY-
€TBHCSI, y MICIIBOEHHUN TIEPIOJl LIel HAMpsIM JyKe IBHJIKO
MMOXKBABIIIOEThCS. [CHYIOTh TPHKIAJA OHOBJICHHS/BHE-
CCHHS 3MIH/TIEpenpoAaxy BUIAHMX JIIEH3IH Ha BHI00Y-
TOK KOPHUCHHX KOTIAJIVH.

s miHiMi3atii ¢piHaHCOBUX BTpaT B YKpaiHi MO)KHA
BHUKOPHUCTATH AOCBiA micisaBoenHoi Himewumnn. Ompazy
nicist JIpyroi CitoBoi BiiiHu Himeuunna Oyna ojHi€ero 3
KpaiH 3 HalOUIBIIMM OIOJaTKYBaHHSM Yy CBITi, 110 OyJo
3YMOBJICHO 1H(QIAIIE0 Ta BEIUKUME OOCSTaMH perapa-
uiii. [Togarkn HOCWIM KOH(DicKaniitHMA Xapakrep. [Ipore,
rounHaoun 3 1948 poxy, ypsn @PH movas 3HMKEHHS cTa-
BOK OITOJJATKyBAHHSI.

3okpema, [1JIPO maB mporpecuBHHi Xapakrep (Bil
12 o 50%). Y Toii yac sik 3aKOH PO MOAATOK Ha MPUOYTOK
1946 poky He nepe0auaB KOTHUX TOJAATKOBUX 3HIDKOK Ha
IHBECTHIIIi, HOBHU 3aKOH JJO3BOJISIB BHPAXOBYBaTH 3 OIIO-
JTATKOBYBAHOTO JOXOAY ITTOJIOBHHY HEPO3IOIIIEHOTO TIPH-
Oytky. Kpim Toro, y 1948 pomi Oynu 3ampoBakeHi crie-
iaJIbHI aMOPTH3AIiHI BiApaxyBaHHS JJIs JCSIKUX BHIIIB
pPCaNbHUX 1HBECTHIIIH, MO JAJI0 MiAIPUEMIIM JTOIATKOBI
MOXJIUBOCTI YHUKHYTH BHCOKOTO OIIOJATKYBaHHS IIPH-
OyTKy. Ajie 00 CKOPUCTATHCS IUMH MOXKITHBOCTSIMHA 320-
a8 HKEHHS TIOAATKIB, MATPHEMIT OyH 3MyIICH] iHBECTY-
BaTH y BJIACHE MiAMPHUEMCTBO.

Ie#t MeTO 3a0XOUYCHHS IHBECTHUIII BBAXKABCS OLI1JIb-
HUM, OCKIJIbKU BCSI CKOHOMIKA BiT4yBajia roCTpuii neiluT
KarriTary. XapakTepHOI O3HAKOK TOTO 4acy Oyia HH3bKa
CXWIBHICTh 10 I1HBECTYBaHHS, a OUIBIIICTh IHBECTHIIIN
SIBIISUTA COOOI0 PEIHBECTOBAHUH MTPUOYTOK.

Tomy MOXHA CTBEPIXKYBaTH, 1[0 TOAATKOBI MUTBIH IS
IHBECTHIIIN MPHU3BEIIN 10 3HIKCHHS C¢(EKTHBHUX CTaBOK
[MA®PO npotsirom nepiofy BiHOBJICHHS Ta, Y CBOIO Yepry,
HaJaIu JOJATKOBI KOIITH JJIsl IHBECTHILIIM.

VY Bunazaky sk I[IJIMO, tak i nmomarky Ha HpUOYyTOK
MiIITPUEMCTB OKpEeMi BHIW IHBECTHIIH, HEOOXimHI s
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PEKOHCTPYKIii, MOIJIM OyTH BHpaxyBaHi 3 ONO/IATKOBYBa-
HOTO JI0XO/y B OOMEXEHHX PIYHHX po3Mipax. 30Kpema,
i TOJOXKEHHS Majau (popMy aMOpTH3AMIHHUX BiIpaxy-
BaHb Ta IHITUX IJIBT (JUTs 3aMiHU MAIIWH Ta 00JaTHAHHS,
HOBO30YIOBaHOTO JKHTJIA, HOBO30YIOBAaHMX Cy/IE€H; HOBOTO
MIPOMHCIIOBOTO, KOMEPI[IHOIO Ta CIJIbCHKOTOCIIOAAp-
cpKoro obnagHanHs). Takoxk cepen 3axoiB, IO CIPHSIIN
BIZIPO/DKEHHIO TPOMUCIIOBOrO THOTeHIiany Himequnnn
micns BiMHM Ta IOAAJBIIOr0 €KOHOMIYHOIO 3pOCTaHHS
Oy7o 3ampoBa/pKeHHS TpHUCKOpeHoi amoprtu3arii. [lomut
Ha KamiTajJ MPOTSITOM PAaHHBOTO MiCISIBOEHHOTO IEPiOLy
3aBXK/IM TEPEBHIIYBaB OOCIT JOCTYIHHX 3a0Ia/KEHb.
[ToparkoBi CTMMYNU Ul 3a0IIaJKEHb CTAIN 1€ OJHHM
3aCO00M CIIPHSHHS €KOHOMIYHOMY 3POCTAaHHIO JI0 KiHIS
nepioxy BigHOBIEHHS. Mo)KHA BHIUTATH HACTYIHI BUIH
3a0IIa/UKEHb, SIKI CTUMYIIOBAIHCS IIOJaTKOBUMH IIiJTb-
raMy: 3a0IIa/DKEHHS Ha CTpaxyBaHHS, OymiBHHIITBA
KHUTIIA, MPSIMI OLIAJHI PaxXyHKH, 3a0LIA/PKEHHS IUIIXOM
npua0aHHs MiHHUX nanepis [2, c. 114-116].

He MeHm 1mikaBuM € JOCBiA micisiBoeHHOI SmoHii.
ITomarkoBi pedopmu y micisBoeHHIH SNOHIT crimpamucs
Ha HACTYITHI PUHIINTIH:

— MOJAaTKOBA CHUCTEMa MOXKe OyTH YCHIIIHOIO JTUIIE B
TOMY BHIIQJIKy, SKIIIO BOHA € CIIPaBEIUIMBOIO, & IUIATHUK
MO/IaTKIB MOBHWHEH YCBIJIOMJIIOBaTH, IO BOHA CIIPaBel-
JIMBA;

— IIPOTPECUBHA CUCTEMA ONOJATKYBAHHS JIOXOIB TPO-
Ma/IsTH;

— Tepexig I0 3arajbHOTO0 O00O0B’S3KOBOTO IEKIAPY-
BaHHSI JIOXO/IIB I'POMA/ISIH;

— NEICHTpaTi3allis Ta HaJaHHS MICIICBUM aJIMiHICTpa-
1isiM OiJIbIIIe TOBHOBA)KEHD Y ITOJATKOBIH cdepi Ta Oinblie
pecypciB.

OmHUAM 3 CEKpETiB YCIIiXy, M0 TOKJIAal0 OCHOBY IS
OypXJIMBOTO 3POCTAHHS SITIOHCHKOT €KOHOMIKH OyJ0 CyMi-
IIEHHS TPOrPECHBHOIO OIOAATKYBAHHS Pa3oM 3 3amlpo-
Ba/DKEHHSIM 3BIJIbHEHHS BiJl OTMOJATKyBaHHS MPOIIEHTHUX
JIOXOJIiB TPOMaJISIH Ta MpHUOYTKY Bij orepamiid 3 mpogaxy
aKmii (Tak 3BaHa «cucremMa Mapyio»), a TaKoX 3acTocy-
BaHHs 3HIDKEHUX CTABOK JI0 IMBIAeHIB. SIK HacCHigoK,
I CHemiajbHi IMOJATKOBI 3aXOAM MPHU3BEIH J0 CTHMYIIIO-
BaHHsI 0COOMCTHUX 3a01[a/KEHb Ta CIPHUSLIIH €EKOHOMIYHOMY
3pOCTAHHIO IIUISIXOM HarpoMaJpKeHHs Karitany. Bucokuii
piBCHB 3a0MIaKCHB B SIMOHIT OyB OJJHIM 3 OCHOBHUX (hakK-
TOPIB, 10 CHPHSUTH IBUAKOMY 3pOCTaHHIO KpaiHU B MUHY-
nomy [4, c. 73-74].

Hocnigueum gocsin CIIA mix wac ta micns [pyroi
CBITOBOI BiiiHU Ta kamriaHii B Ipaky Ta Adranicrani Bapto
3ayBa)KUTH, 110 IHCTPYMEHTH IOJaTKOBOI MOJITHKH, SIKi
3anpoBapkyBanucs CILIA miggac ta micis pyroi CiToBoi
Biitan, He MOXKYTH Oy TH Y ITOBHI M Mipi IepeHECCHI Ha TEPEHU
Ykpainu, ockinbkn BiliHa He Bemacs He Tepuropii CLIA.
3a pesynsraramu Jpyroi Citosoi Biitau CIIIA mepetBo-
puiKcst B aDCOIIOTHOTO CBITOBOTO KPEIUTOPA, a IPOrpamMu
JICHA-TI3Y Ta «IJIany Mapiasna» JO3BOJIHIIN 3aBaHTAKUTH
npomucioBicte CIIA 3aMOBICHHSMH ISl COIO3HHMKIB.

Bucoxkwuit piBens BilicbkoBux Butpar y CIIA min vac
Hpyroi CsitoBoi Biiinm OyB 3a0e3medeHnil 3a JTOTOMO-
TOI0 IPOTPECHBHOTO OMOJATKYBaHHS, K€ MPU3BOIAUIO 1O
O1bIl €)EKTUBHOTO MEPEPO3INOALTY JOXOIB Ta CHPHSLIIO
PO3BUTKY HOBHX TEXHOJIOT1H, CTBOPEHHS] HOBHX 1H/IyCTpil
Ta MOXKBABJICHHSI IONHUTY Ta 30UIBIICHHS POOOYUX MiCIb.
Haromictb, 3anpoBajpKeHHs IUIOCKHX IOJATKOBHUX CTa-
BOK CIPHSIO 3MITAPKyBAaHHIO PO3IIOMLUTY JIOXOMIB ITICHA
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1945 poky Ta CTBOPEHHIO BEIHKOTO CEpPEIHBOIO KJIIacy,
sIKUi OyB (pyHIAMEHTOM Ui TPHBAJIOIO IICISIBOEHHOTO
PO3BUTKY.

[lin wac [lpyroi cBiTOBOi BiffHM HaWBHWIIA CTaBKa
[NADO 3pocma 1o 94% i 3anumanacs Ha piBai 91% mpo-
TSFOM Maiike JIBOX AeCATHIITh — 10 1964 poky. [Ipyra cBi-
TOBa BiifHa Oysa Takox yacom, konu KoHrpec nepeTBopuB
ITOJJATOK Ha TPUOYTOK 3 KKJIACOBOT0) ITOJATKY, SIKUI 3aCTO-
COBYBAaBCsI TICPEBAKHO IUIS OCi0 i3 BHCOKHMH JOXOJaMH
0 «MacoBOTO TIOATKy», SKHU CIIadyBana OiTbIIiCTh
aMEpHUKaHIIB, 3aBASKH CHCTEMi yTpUMaHHA 3apoOiTHOL
miaru [6].

VY posmnan BiitHu y Ipaky Ta Adranicrani, Konrpecom
CIUIA Oynu npuifHATI 3aKOHU PO 3HWKEHHSI CTABOK HU3KU
mojarkiB, 3okpema, I[IJI®O, iHiifOBaHHS CKacyBaHHSI
MTOJIaTKy Ha HEPYXOMICTb, 3MCHIIICHHS ITOIATKY Ha IIPHUPICT
KaIliTary Ta ONoAaTKyBaHHS IuBIACHMIB [1, c. 69].

[TicnsiBoenHu#t q0cBia BigHOBICHHs banmkan. J{ns dic-
KaJbHOI MONITHKU bankaH y MiCISBOEHHUH mepion OyIo
XapaKkTepHE IMOE€THAHHS BUCOKHX TIOIATKIB Ta 1HIIUX JDKe-
eIt HaIXO/KEHb, 10 OYIIN HACKIIKOM pyHHYBaHHS ITOAT-
KOBOI 0a3¥ Ta YXWJICHHS BiJl CTUIATH MOAATKIB, OTPUMAHHSI
PEHTH Ta iCHYBaHHS KOPYIIIIii, sIKi, MPUHANMHI 9acTKOBO,
Oy/In HACIIJKOM BHCOKOIO pIBHS IOJATKOBHX CTaBOK.
TakuM YMHOM, FOJIOBHUM HAMPsIMOM (icKalibHOI pedopMu
CTaJI0O 3HIDKCHHS IIOJATKOBHX CTAaBOK Ta PO3IIMPCHHS
OIaTKOBOI 0a3u.

THmmoro mpo6nemoro OyB 3HAYHUN PiBEHD OIOMKETHOTO
nedinuTy Ta piBeHb Aep)kaBHUX BUTpaT. HaromomryBamocs
Ha HEOOXIIHOCTI meperisiay Habopy COIiaJbHUX MOCIYT,
SIK1 HaJlaBajia JiepKasa.

BropkeTHO-1IOIaTKOBA TONIITHKA Mayia OyTH CIpPSMO-
BaHA HA 3HIDKCHHS Ta 3a0€3IIEYCHHS CTIHKOCTI OO/KeT-
Horo nedinuty. [logatkn MaroTh OyTH TPOCTUMH, CHPH-
ATIMBAMH JUII Oi3HECY Ta MpaneBIallITyBaHHSA, a TaKOXK
rapmoHizoBanumu 3 €C. CTpyKTypa OIoJaTKyBaHHSI Mae
OyTH HANpaBJICHOI HA MIATPUMKY MPUBATHOTO CEKTOPY 1
3a0e3MeueHHs 3pOCTaHHs 3aHATOCTI.

®dickampHa PECTPYKTYpH3allis, CIpPSMOBaHA Ha Bij-
HOBIICHHSI CIIPOMOKHOCTI 31 30UIBIIICHHS TOXOMIB Ha BCIX
piBHAX Braau — Oyna MEHTPAJIBHUM €IEMEHTOM pedopMH
B bocHii i1 I'epuerosusi. Ilpore BripoBamkeHHs pedopmu
BiIOyBaJIOCS YK€ TOBIIBHO Yepe3 MEPEIIKOIN 3 OOKy
MICIICBUX OpPTaHiB BIIAH, a TAKOXK Yepe3 BIIICYTHICTB aiMi-
HICTPaTHBHOTO TOTEHIlIANY y BIAMOBIAHUX opraHax. Box-

Ho4dac pedopmu, SIKi MaJIu O peCTPYKTYpU3yBaTH Ta CKOPO-
TUTH JIEPXKaBHI BUTPATH, & TAKOXK IMOKPAIIUTH YIPaBIiHHS
BUJIaTKaMH, Maiixke He po3nodanucs [3, c. 33].

Bucnosku. [1incymMoBytoun, CTiT BiT3HAYUTH KITIOYOBY
POIb OIOIKETHO-TTOATKOBUX IHCTPYMEHTIB Y ITPOIIECi EKO-
HOMIYHOTO BiJHOBIIEHHs1 YkpaiHu. Came 1ii iHCTpyMEHTH
HAMOLIbIIC BUKOPHUCTOBYBAJINCh 3 METOH CTadimizalis
CKOHOMIKHM KpaiHW Ticisl MMOoYaTKy MIMPOKOMAacIITaOHOTO
BTOpTHEHHSA p(, 1 caMe 1i IHCTPYMEHTH, BOYEBUIb, OyIyTh
MIPIOPUTETHUMH Y CTUMYITIOBAHHI TICISIBOEHHOTO BiTHOB-
JICHHSL.

Xoua cBiTOBa iCTOPIist 3HAE Pi3HI MiAX0AU (POPMYBAHHS
MO/IaTKOBOT MOJIITHKH TICISIBOEHHOTO TEPiofy, CHUIBHUM
JUIsl BCIX IUX KpaiH € noTpeda B 3alydeHH] 3HaUHUX 00cs-
riB (iHAHCYBaHHS IJISi CTHMYJIFOBaHHS IHBECTHIIIN y Bil-
OyIOBY Ta peKOHCTPYKITiF0 OCHOBHUX (QoHiB. Take dinaH-
CyBaHHS MOXKE HaIXOIUTH 3 PI3HUX JUKEpeN: MbKIepKaBHI
IPaHTH Y TI03UKH, KOPIIOPATUBHI 1HBECTHIIT Ta IPUBATHI
inBecTHii ¢iznyanx oci6. ToMy OFOIKETHO-ITOATKOBI
IHCTPYMEHTH Yy TMICJISBOEHHUH Tepion, Oe33arepedHo,
MaloTh CTUMYJIIOBATH 3allydeHHs (piHAHCOBHX pPECypCiB 3
YCiX MOKITBHX JDKEPEIT.

[HIIIM (hakTopoMm, 110 OKa3ye CyTTEBHI BILUTUB Ha (op-
MYBaHHs1 OIOJKETHO-TI0/IaTKOBOT MOJITHKH, € 3aKOHO/IaBYO
3aKpIIUICHUI €BPOIHTErpallifHuil BekTop YKpaiHu, M0
HaKJIaJIa€ Ha KpaiHy 3Ha4Hi 3000B’s13aHHsA. OTHUM 13 Baxk-
JUBHUX acIEKTIiB IIi€i 1HTerpaIii € ajanTamis HamioHallb-
HOTO 3aKoHOmaBcTBa 10 BUMOT upextus €C. Ile o3Hauae,
IO yKpaiHChKa OIOMKETHO-TIOAATKOBA TOJITHKA TTOBUHHA
BIJIMIOBIJJaTH €BPOICHCHKUM CTaHAapTaM. TakKuM YHHOM,
HEOOX1THO 3a0e3MeunTH, 1100 CTpaTerii BiTHOBJICHHS Bijl-
MOBIZIANIM 3arajIbHONPUUHATAM €BPONECHCHKUM ITiIX0JaM
1o (hopMyBaHHS OFOKETHO-TIONATKOBOI O THKH.

Taxox mpu oHOBIeHHI B mogansimiomy HCJI momimsHO
nepeadaynTy HACTYIIHI YTOYHEHHS:

— CTBOPEHHSI CTUMYIIIB JUIsl 3a011a/PKEHb TPOMAISIH Y
BUTIISII OAQHKIBCHKHMX JICTIO3MTHHMX BKJIAJiB, BHECKIB Ha
HeJlep)KaBHE NIEHCIHE 3a0e3IeueHHs;

— 3aMPOBAPKEHHS «M’SIKOT0» IIOPIYHOTO TOCTYIIOBOTO
30inpmeHHs ctaBku [1JI®O 3amicTh pi3koro 3ampoBa-
JOKEHHS TIPOrPECUBHOI IIKaIIH;

— CTBOPEHHSI CTUMYJIIB [UIsl IOBEPHEHHSI OCI0, 1110 BUMY-
IIEHO BUIiXanu 3 TepuTopii YKpaiHu (Hampukia, HUIsIXoM
3aIpOBA/KEHHSI MTOAATKOBUX KaHIKYJ Ha IIEBHHH Iepion
JUTS THATIPEEMITIB, SIKi BIIKPUBAIOTH Oi3HEC B YKpaiHi).
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OILIHKA BIIJIUBY 35POMHOI ATPECIi HA 3MIHY CTPYKTYPH
JTOXO/IB I BUTPAT MICLIEBUX BIOJ’)KETIB YKPATHU

Anomauis. Y cmammi 00Caioncyromocs meHOeHYil ma YuHHUKYU 6AUBY HA 3MIHU Y CMPYKNMYPI 00X00i6 [ BUOAMKIE MICYesux
010021cemia y nepioo ilicbkogoeo cmatry 6 Ykpaini. Memor 00caioxiceHHA € oyinKa 8nausy 30poiHol aspecii Ha 3MIHY CIMpPYK-
mypu 00x00i6 i gumpam micyesux 0100xcemie Yxpainu ma po3apoora npono3uyiil 000 nepcnekmue IHanco6020 3aoe3neyents
mepumopianbHux 2pomao y nepiod no8OEHH020 GiOHOGNeHHs. Memoou 0ocnioxycenns. /s 0ocsicHenHs nocmasienoi memu
3ACMOCcO8Y8ANUC MEMOOU NOPIGHANLHO20, CIMPYKIMYPHO20 MA CMAMUCMUYHO20 AHANIZY 0Nl GUIHAUEHHS 3MIH Y CIMPYKMypi
00x00i6 I 6umpam micyesux 61004cemis; Memoou CUCmemMamu3ayii ma y3a2anbHeHHs, GUKOPUCIAHO OJi PO3KPUMMS YUHHUKIE,
WO BNAUHYIU HA MPAHCHOPMAYito O100HCEMHOL NOLIMUKU ) NePiod BOEHHUX Oill, 3d OONOMO20K) Memodi6 HAYKO8020 abcmpazy-
6aHHsL ma nepedbayents 00IPYHMOBAHO NPONO3UYILL OO0 NePCReKMuUE QiHanco8020 3a6e3neyents. mepumopiarbHux epomao y
nepioo nooeHHo20 gionosnenns. Pesynomamu. Y pezynomami 00cniodicents 6CmanogieHo, wo GiliHa 3HaA4HO 3MIHULA CMPYK-
mypy 00x00i8, 30Kpema, cnocmepicacmucs CKOPOUeHHs NOOAMKOBUX HAOXOOJICeHb Yepe3 NAdiHHA eKOHOMIUNOI aKmugHocni,
B600HOUAC 3POCIA POTb MINCOIOONCEMHUX MPAHCHEPMIE SIK OCHOBHO20 Odcepena niompumKy micyesux 6r0dxcemis. /JosedeHo,
WO OCHOBHUMU OHOOHCEMOYMBOPIOIOYUMU NOOAMKAMU OJis (DOPMYBAHHA BIACHUX 00X00I8 MiCyesux 0100XHCemis 8UCYNAmMb
no0amok Ha 00X00u Pi3udHUX 0CiO ma eOunull no0amox. byno euseieno cKoOpoueHHs YacmKu 00X00i8 Micyesux 010icemie
¥ 0ox00ax 36edeHo2o 6rdacemy (bez mparncgepie) ma y BBII. Cmpykmypa eumpam maxoxic 3a3Haia sMiH. npiopumemHumu
HAnpamamu cmanu 6Umpamu Ha 6e3nexy, CoylanbHull 3axucm i 6i0H061eHHs IHppacmpykmypu. 3minu ginancysanis 6i006pa-
BUNUCS HA ONMUMIZAYTT CKLAdY 8UOAMKIB, OCKIIbKU 6a2amo KOwmie CHpsmMOo8YEMbCS HA He2allHi nompeou, a 00820CMPOKOGe
NAAHY8AHHS A€ CKAAOHIwuM. Basienusoro € depoicagna niompumxa, axa 3abesneywye yHKYIOHY8aHHA MICYe8UX 0p2anie 61aou
uepes cybeenyii ma domayii. Opu2iHanIbHICMb 00CAIONCEHHA NONS2AE 8 KOMNIEKCHOMY NIOX0OT 00 OYIHKU (DIHAHCOBUX BUKIUKIE
mepumopianbHux epomao y nepiod GitlHu, ujo NiOKPECIIOE BANCIUBICIb Micyesux Oro0dcemis y 3abesneuenti cmabiibHocmi ma
ACUMMEZOAMHOCIT PE2IOHIB 8 YMOBAX KPUZOBUX S6ULY.

Knrwouosi cnosa: micyesi 6r00sicemit, 00X00uU ma uOAmKu Or00ACENy, mepumopianbHi 2pomMaou, nOOAmKosi ma Henooamrosi
HAOX0O0HCEHH S, MidHcOI00xHCemHni mpanchepmil.
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ASSESSMENT OF THE IMPACT OF ARMED AGGRESSION
ON CHANGES IN THE STRUCTURE OF REVENUES AND EXPENDITURES
OF LOCAL BUDGETS OF UKRAINE
Abstract. The article examines the trends and factors influencing changes in the structure of revenues and expenditures of
local budgets during the period of martial law in Ukraine. The purpose of the study is to assess the impact of armed aggression

on changes in the structure of revenues and expenditures of local budgets of Ukraine and to develop proposals for the prospects
of financial support for territorial communities in the period of post-war recovery. Research methods. To achieve this goal,
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the methods of comparative, structural and statistical analysis were used to determine changes in the structure of revenues and
expenditures of local budgets; the methods of systematisation and generalisation were used to reveal the factors that influenced
the transformation of budget policy during the period of military operations; the methods of scientific abstraction and prediction
were used to substantiate proposals for the prospects of financial support for territorial communities in the period of post-war
recovery. Finding. The study found that the war has significantly changed the structure of revenues, with tax revenues declining
due to the fall in economic activity, while the role of intergovernmental transfers as the main source of support for local budgets
has increased. It has been proven that the main budget-forming taxes for the formation of own revenues of local budgets are
the personal income tax and the single tax. A reduction in the share of local budget revenues in consolidated budget revenues
(without transfers) and in GDP was revealed. The structure of expenditures has also changed, with security, social protection
and infrastructure rehabilitation becoming priority areas. Changes in funding have affected the optimisation of the composition
of expenditures, as many funds are directed to immediate needs, and long-term planning is becoming more difficult. Govern-
ment support is important, as it ensures the functioning of local authorities through subventions and grants. Originality. The
originality of the study lies in a comprehensive approach to assessing the financial challenges of territorial communities during
the war, which emphasises the importance of local budgets in ensuring the stability and viability of regions in times of crisis.

Keywords: local budgets, budget revenues and expenditures, territorial communities, tax and non-tax revenues, inter-budget

transfers.

Beryn. B ymoBax BifiCbKOBOTO CTaHy CKJIaj Ta CTPYK-
Typa MicLUEeBHX OIOKETiB YKpaiHU 3a3HAIOTh KapAWHAaIIb-
HUX 3MiH, [0 00yMOBJICHI BIUIMBOM 30pOWHOI arpecii Ha
EKOHOMIKY, COIiajibHiI TpouecH Ta (iHAHCOBY CHCTEMY
Kpainu. BiifHa cTBOproe Oe3npeneAeHTHI BUKIMKH IS
MICIIEBOTO CaMOBPSIYBaHHS, 3MYIIYIOUH TEperisaaT
SK CTPYKTYPY JIOXOAIB, TaK 1 BUTpar. 3MEHIICHHS M0JaT-
KOBUX HQJIXO/PKEHb 4epe3 pyHHYBaHHS MIJIPUEMCTB Ta
3HW)KCHHSI €KOHOMIYHOI aKTHBHOCTI, 3pPOCTaHHS BUTpar
Ha 00OpOHHI Ta OE3MeKOBi MOTPedH, a TAaKOXK IMiATPUMKA
BHYTPINIHBO NMEPEMIMIIEHUX 0Ci0 € JIUIIe YaCTHHOI HOBHUX
peaitii, 3 SKUMU CTUKAIOTLCSI MICIICBI OpraHH BiIa Iu.

[TapasiesnbHO 3 M, 3HAYHO 3pOCTAE POJIb MIXKOIO/DKET-
HUX TpaHC]EepTiB Ta MIKHAPOIHOI JJOMIOMOTH, 1110 CTAIOTh
KITIOYOBUMH JUKEpenamMu (hiHaHCYBaHHS IS OaraTboX Ipo-
Man, gus (hiHaHCOBa aBTOHOMIS Oyia 3HAYHO OOMeE)KeHa.
Bonnouwac, BiifHa CTaBUTH MiJ CyMHIB MOAAbIIE IIPOTO-
BXKCHHS MpoIeciB (hiHAHCOBOI JCIEHTpasizaiii, Ha sKi
NOKJIaJaics BeJuKi Hafil g0 11 nmoyarky. CyTTeBl 3MiHM
BiJJOYBarOTHCSI TAKOXK y IIiAXOJax O YHpaBIIHHS Micle-
BUMH pECypcaMH, OCKUIBKM TPOMaaH IparHyTh 3ade3-
MeYNTH CPEKTHBHICTE BHTPAYaHHS OFOMHKETHHX KOIITIB,
aIanTYIOUH iX 10 HOBUX BUKJIHKIB 1 YMOB.

Jlitepatrypumnii ornsia. ®PiHaHcoBe 3a0e3MCUCHHS
PO3BUTKY TEPUTOPIaIbHUX IPOMAJ HUHI € 00’ EKTOM YHC-
JICHHUX HayKOBHX JIOCIIJDKEHb Ta MucKyciil. TeopernuHi
3acajM IbOTO THTAHHS 3aKJaJeHi y 0ararbox Iparpsix
3apyOiKHUX JOCTITHUKIB, OJHAK, TEOPSTHYHI ITiIXOIH
OUX TIpanpb MOTpedyroTh KPUTHYHOTO aHAJi3y Ta ajarTa-
i1 3 ypaxyBaHHSIM Creli]iKu PO3BUTKY YKPaTHCHKOI KO-
HOMIKHM y TIEpioJ] MICJIIBOEHHOTO BinHOBICHHS. [IuTaHHs
pedopmyBaHHs cuUcTeMH MiciieBux (iHaHCIB 1 3abe3re-
4yeHHS! (DIHAHCOBOI CTIMKOCTI TEPUTOpIAILHUX I'poMal
aKTHBHO BUBYAIOTHCS YKPATHCHKUMHU BUYEHUMH, CEPE] TKIX
JI. Benogceka, I. Bosusk, O. mutpuk, 1. Jlynina, 1. Cto-
pousiachbka, A. Ilenexarwuit, JI. PsOyika Ta inmm [1-5].

MeTtonoJiorisi. /[ AOCATHEHHS TOCTaBICHOT METH
JIOCITIJPKEHHST 3aCTOCOBYBAJIMCSI KOMILIEKCHI METOJM aHa-
mi3y. MeTos NMOpIBHSIIBHOTO aHalli3y BHUKOPHCTOBYBAaBCS
JUIA BUBUCHHS AWHAMIKHA 3MiH y CTPYKTypi IOXOMIB i
BHTPAT MiCIIEBUX OFO/DKETIB 10 Ta MiCIs MMOYaTKy BOEHHUX
niii. MeTo CTaTHCTUYHOTO aHalli3y OFOKETHHX MTOKA3HH-
KiB JIOTIOMIT BU3HAYUTH KUTBKICHI 3MIHH Y HAJIXOKCHHSIX
Ta BUTpaTax, a TAKOX BUSBUTH OCHOBHI TPEeHU y iHAHCO-
BOMY 3a0€3MeUYeHH] TepUTOPIaIbHAX TPOMa. 3a JOTIOMO-
TOI0 METOY CTPYKTYPHOTO aHaslizy OyJI0 BU3HAUCHO 3MiHY
y TOJATKOBHX Ta HETOJATKOBUX HAaIXOMKEHHSX, MIXKOIO-
JUKETHUX TpaHcdepTax 1 BUAATKax MICIEBUX OOPKETIB y
pi3HMX perioHax Kpainu. Meroau cucremarusaii Ta y3a-

rajJbHEHHS J03BOJMIA BUOKPEMHUTH KIIOUYOBI YMHHHKH,
10 BIUIMHYJIM Ha OIOJDKETHY IMOJITHKY ITiJ] 4ac BIHCBHKO-
BOTO CTaHy, SIK Ha PiBHI Jep>KaBH, TaK 1 OpPraHiB MiCIIEBOTO
CaMOBpsyBaHHA. [/ OLIHKA BIUTMBY 30BHIIIHIX (aKTO-
PiB TakoXX 3aCTOCOBYBAJIUCS E€IEMEHTH KOHTEHT-aHAIi3y.
Metoan HayKOBOTO abcTparyBaHHS Ta IepeaOauyeHHS
BUKOPUCTAHO JUIsi OOIPYHTYBaHHI TepcrieKTHB (iHaHco-
BOrO 3a0e3Me4yeHHs TEePUTOpiaJbHUX TPOMaa y INepion
TIOBOEHHOTO BiIHOBJICHHS.

OcHoBHA 4YacTHHA. Y MHPHHHA Yac TOXOIHM MiCIEBi
OromkeTH (POPMYIOTECS 33 PAXyHOK PI3HUX JKEepel, cepes
SIKUX OCHOBHY YacTKY 3aiiMarOTh MOAATKOBI HaIXOJKECHHSI.
OnHUM 13 TOJIOBHHX JUKEPEI € MOAATOK Ha Joxoau (izny-
Hux ocio (ITAPO), sikuii craHoBUTH O1M3bk0 60% BCiX
HA/IXOJKEHB JIO MiCIIEBUX OFOIDKETIB. Y JTOBOEHHHU TIEPiOf,
30kpema y 2021 pori, 3aramsHa cyma [11DO, cipsmoBana
JIo MicTieBHX OromKeTiB, mepeuntia 190 mipx rpa. Kpim
I[LOTO, /IO BAXKJIMBUX JDKEPEN IMOJATKOBHX HAJIXOKCHb
BIJTHOCSTBCS MICIICBI ITOZATKHU Ta 300pH, 30KpEeMa, MOAaTOK
3a 3eMJII0, sIKUit 3a0e3neuye Onu3pko 10% moxoniB Micie-
BUX OIO/DKETIB, a TAKOXK €IMHHUH MONATOK JUIS Majloro Ta
cepeqHporo Oi3HeCy, Mo cKiIanae e omm3pKo 12% [6].

OKpiM TONAaTKOBUX HAAXOMKEHb, BAKINBY pOIb Y
HAIIOBHCHHI MICIICBMX OFOMKCTIB BIIIIPArOTh HEIOAAT-
KOBI HaJXOKEHHS, 10 AKUX HAJIEKaTh HaIXOMKECHHS BiJ
OpEeH/IM KOMYHAJILHOTO MaifHa, mTpadis, aaMiHICTpaTHB-
HUX 300piB Ta NTOXOMIB BiJl KOMYHAIBHHUX IiAMPHEMCTB.
[Ipote iXHs 9acTKa € 3HAYHO MEHIIIOIO MTOPIBHSHO 3 MOJAT-
KOBUMHM HaJIXOMKCHHSIMH, 3a3BHUall CTAaHOBUTSH Bix 5% 10
10% 3araabHOI CyMH JOXOJIB MICIICBHX OIOJIKCTIB.

MixkOIoKeTHI  TpaHChEepTH TaKOK € BaXKIMBUM
IHCTPYMEHTOM HiATPUMKHM (DiHAHCOBOI CIIPOMOXKHOCTI
rpoMaj, OCOOIHMBO JUISA THX, SIKi HE MOXXYTh CaMOCTIHHO
3a0e3neYnT JOCTaTHIM PiBeHb BIACHHUX JOXONIB. Tak,
3aranbHUH 00cAT TpaHcdepTiB 3 JepKaBHOTO OIOKETY 10
micueBux OromketiB y 2020 porni ckias 471,5 mapa rpH,
3 sikux 426,0 mipa rpH OyJo CHpsIMOBAHO i3 3aralibHOTO
honmy, a 45,5 Mapa rpH — 31 crieianbHOro (oY, o OyI1o
CIpsIMOBaHO Ha (iHAHCYBaHHS JEJIECTOBAHUX IIOBHOBA-
JKEHB JIep)KaBU Ha MICIIEBUH PiBEHb, TAKMX SIK OCBITa, 0XO-
POHa 310pOB's Ta comianbHUH 3axucT. Cnenngika BIaCHUX
JIOXOIB MICIIEBUX OIOKETIB IOIArac B IXHIN 3aJIEKHOCTI
BiJI €KOHOMIYHOI aKTHBHOCTI Ha DIBHI TEPUTOpPiaJbHUX
rpomaj. ToMy MEHII E€KOHOMIYHO PO3BHHYTI TPOMaan
3aJIMIIAIOTHCS 3AICKHUMH BiJ JIep)KaBHOI JIOTIOMOTH Y
BUDIISAII 0A30BOi OTAIlii, OCKITIBKH TXHS 30aTHICTh TEHEPY-
BaTH JIOCTAaTHI MOJATKOBI HAJIXOKEHHS € 0OMexeHoto [7].

J1o 2019 poxy mixOrOpKeTHI TpaHchepTH JOMiIHYBaIN
B CTPYKTYpI J0XO/iB MiclieBuX OromketiB. [IpoTe ocTanHi
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POKH JIEMOHCTPYIOTH TPOTUIICKHY TEHJICHII0 (pHc. 1), 1110
MOKE BKa3yBaTH Ha 3poCcTaHHsI (JiHAHCOBOT aBTOHOMIT Mic-
[IEBUX OpPTaHiB BIAJIU Ta pealbHy €PEKTUBHICTH pehopMu
nerenTpaiizanmii [8, c. 388].

Y BO€HHHH 4Yac CTPYKTypa TOXOiB MiCIIEBUX OrofKe-
TIB 3a3Hajia CYTTEBUX 3MiH IIiJ BIUTMBOM BIHCHKOBHUX Iiif
Ta eKOHOMIYHOT HecTabunbHOCTI. [To-niepriie, BilichKOBI il
HEraTUBHO BIUIMHYJIM HA €KOHOMIUHY aKTHUBHICTh Ha Mic-
[IEBOMY PiBHI, [0 CIPUYMHMIO 3HAYHE 3HIDKCHHS 00CSTIB
BHPOOHMIITBA Ta CKOPOYEHHS KITBKOCTI POOOUMX MICITh.
Sk Hachimok, 6arato MiANPHEMCTB OyaH 3MYIICHI 3yTH-
HUTH CBOIO AISUIBHICTB, 110, B CBOIO YEpPry, MPU3BEIO 10
3HAQYHOTO 3MEHIICHHS ITOJJaTKOBUX HAJXOIUKEHb JIO Mic-
neBux OropkeriB. 3a omiHkamMu MiHictepcTBa (iHaHCIB,
Jeski rpomasan Brparuim 10 50% cBOiX 10X0iB, 0COOINBO
Ti, IO PO3TAIIOBaHI OIMKYE 10 30HU OOMOBUX MHii.

Ha ngomaTtok 10 110TO, IiABHITYETHCS 3aJICKHICTh Mic-
LeBHX OIO/DKETIB BiJl MKOIO/KETHUX TPaHC(PEPTIB Ta MIXK-
HaponHoi (piHAHCOBOT OMOMOTH. 30KpeMa, 4epe3 BTpary
BJIACHHUX JDKEepell HaJXO/DKCHb, MICIEBI OpPraHH BN
BCe OlIbIIe TIOKJIAAAI0THCS Ha TPpaHC(EPTH 3 IeprKaBHOTO
OIOIDKETY Ta TPAHTOBY MIATPUMKY 3 OOKY MiKHApOIHUX
naptHepiB. Lle nromomarae 3abe3nedyBatu 6a30Bi comiaabHi
HOCIIyTd Ta MIATPUMYBaTH 1HQPACTPYKTYpy B YMOBax
obmexeHNx pecypciB. OJHaK Taka 3aJIe)KHICTh CTBOPIOE
HOBI BHUKJIMKH JUISl CTAJIOTO PO3BUTKY I'POMaJI, OCKUIBKU
iXHs iHAHCOBA aBTOHOMIsI 3HIKYEThCA [9, ¢. 144].

VY nepion 2019-2021 pokiB yacTKa MicIIeBUX OIOIKETIB
y JI0Xonax 3BedeHoro Oromkery Ykpainu (6e3 TpaHcdep-
TIB) 3aJIHIIANacs CTaOUILHOI, KOJIMBAaOYHCh Mk 22,3% i
23,3%. IIpote y 2022 porii BoHa 3pocia a0 24,4% 3aBasiku
BilicbkoBoMy ITJIDO, sike 30iapmMIOCS Yepe3 3pOCTaHHs
KIUTBKOCTI BIHCHKOBOCITYKOOBIIIB Ta IXHIX BHIDIAT Y BIIIIO-
BiZTb Ha BilicbKOBI Hii kKpaiau arpecopa. Oxnak y 2023 pori
JacTKa MICIIeBUX OIOKETIB ckopotuiacs 1o 17,8%, a 3a
nepiini 4 micsi 2024 poky — 10 15,7%. Lle crano pe3ynbra-
TOM BHJTy4eHHS BilickkoBoro [1/1MO 3 MiciieBUX OOIKETIB
y sk0oBTHI 2023 poKy Ta 3pOCTaHHs HaIXOKEHb JI0 AePKaB-
Horo Oromkety. lle HaltHIDKYMI piBeHB 3 YaciB JAeLEHTpa-
mizarii, CIpIYUHEHNH 301TBIICHHSM BUTpAT Ha 00OPOHY,
AK1 (PIHAHCYIOTBCS 3 Aep’KaBHOTO Oro/pkeTy. Mokemo Bif-
3HAYMTH, 1110 BiiickkoBe [1JIDO Binirpano Kio4OBy poib y
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3MiHI YaCcTKH MicueBux OropkeTiB: y 2022 poui cripusuio ii
3pocTanHIo, Tofi K y 2023-2024 pokax HOro BHITy4eHHS
MIPU3BEJIO J0 3HAYHOI'0 3HMKEHHS uToMoi Baru [10].

Oxpemy pomb y (GOpMyBaHHI IOXOMiB MiCIIEBHX
OIOIKETIB TOYAB BiAirpaBaTh BiHCHLKOBHIA 30ip, BBEICHUI
SIK TAMYACOBUH 3axin. 3a maHumu J{eprkaBHOI MOJaTKOBOT
ciryxOu YkpaiHu, HaJXO/DKEHHs BiJl BIMCBKOBOTO 300py
3pocin Ha 20-30% y TOpiBHAHHI 3 JOBOEHHUM IEPiOZOM,
1110 TTOB’513aHO 31 3pOCTaHHAM 00OPOHHUX BUTPAT Ta 3aITy-
YeHHS OIUTBIIOCTI KOIITIB JepKaBM HA MIATPUMKY 30pOii-
HUX cul. Pa3oM 3 THM, y CHCTeMi ONOAATKyBaHHS TaKOX
BiZIOyJIHCs IEBHI 3MIHU: ypsi/l 3MYILIEHUH OyB 3aIpoBauTH
MUIBTY JUTSE TAPUEMCTB, SIKI TIOCTPaXKAAIH Bi BIHCHKO-
BUX [Iilf, 30KpeMa JUIsl THX, 10 IlepeOyBaroTh Ha THMYACOBO
OKYITOBaHUX TEPUTOPisAX abo Ha IiHil PpoHTy. Lle, cBo€ero
Yeproro, BIUTMHYJIO Ha TIOIaTKOBY 0a3y MiCIeBHX Oromke-
TiB, OCKIJIBKH JTOXOHH BiJl OCHOBHHX IIOJATKIB, TAKHX SIK
nozatrok Ha goxoau ¢iznunux oci6 (I1P0O) Ta nogarok Ha
pUOYTOK i IIPUEMCTB, 3HAYHO CKOPOTHITHCSI.

Uepes BuryueHHst BikicekoBoro I1JJOO B 2024 pori,
YacTKa MICIIEBHX OIO/KETIB Y 3BEICHOMY OFOIDKETI 3MEH-
mmnacs 3 24,4% y 2022 poui o 15,7% y nepmi 4 micsii
2024 poxy (puc. 2). Tper1 Ha CKOPOUEHHS ITUTOMOI Bard Mic-
neBux OroykeTiB y 2024 poki BigOyBCs TaKoXK uyepes3 3011b-
IICHHS JJOXO/1iB JIEP’KaBHOTO OFO/KETY 3a PaXyHOK MOJATKY
Ha puOyTOK OaHKIBChKMX ycTaHoB (1,5 Miipz IpH 3a nepii
gotupu Micsii 2023 poxy Ta 49,8 MIp rpH 32 aHATIOTIIHUH
niepion 2024 poky), OUBIIEHAIB BiJ Aep>KaBHIX KOMIaHIH
(3 77 muma TpH 70 32,3 mupa rpH), [TAB (+81,1 mupx rpH)
ta ITIJIPO (+41,9 mupa rpu) [10].

AHaTi3y1o0uu BIIaCHI JJOXOIU MiCLIEBHX OIOJDKETIB YKpa-
THHM, BapTO 3BEpHYTH yBary Ha CTPYKTYpY JDKEpes JOXOJiB
3a octaHHi 5 pokiB (puc. 3). OCHOBHY YacTHHY JJOXOJIB
CTAHOBIISITH TTOJATKOBI HAJXOMKEHHS, IO MEPEBHUIIYIOTH
90% 3aranpHOI cymu. KirtouoBumm OOIKETOM YTBOPIO-
BaJIbHAMHU MOJaTKaMH € ITOJIATOK Ha J0X0AU (Pi3HYHHUX OCI0
(ITJDO) Ta equHMii MOAATOK Yy CKJIAJ MiCIIEBUX MOJATKIB
1 300piB. PiBeHb IUX HAXO/HKEHB 3AJICXKHUTH BiJ] KUTBKOCTI
MPaliBHUKIB, MO cIutadyioTh [1JJDO no GromkeTiB Tepu-
TOpiabHUX TPOMAJI, PO3Mipy iX 3apOOITHHX TIIaT, a TAKOK
BiJl KUIBKOCTI MajlOTO Ta CepelHBOro Oi3Hecy, 10 CIuIa-
4yye €IMHUN Toarok. B ymoBax 0oiioBuX [iif, 0cOOINBO

36,6

[ 72,8
24,7 (2
2022 2023
Odimiiini TpanchepTu

Puc. 1. Crpykrypa qoxoaiB MicueBux 0romzkeTiB Ykpainu 3a 2019-2023 pp., %

Lcepeno: nobyoosano asmopamu 3a oanumu [8]
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Licepeno: nobyoosaro asmopamu 3a oanumu [10]
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Puc. 3. CrpykTypa BJIaCHHX 10X01iB MicieBUX Oro/:keTiB Ykpainu 3a 2019-2023 pp., %

Jicepeno: nobyoosano agmopamu 3a oanumu [8]

B MOCTPAXKIAINX PerioHax, HaJXOMKEHHS CyTTEBO 3MEH-
HIYIOTHCS, 1[0 HETAaTUBHO BIUIMBA€E HA 3[aTHICTh MiCIIEBUX
OFO/KETIB BUKOHYBATH CBOT QyHKIIT [8, c. 389].

Brpara wactunu [11PO yepe3 3HMWKEHHs 3alHITOCTI
HACCJICHHS Ta CKOPOYCHHS KUTBKOCTI MPAIIOIOYNX ITif-
MIPUEMCTB TIPU3BOAUTE M0 AePinuTy KOmTiB ais piHaH-
CYBaHHS COIIalbHUX Ta iH(pacTpykTypHHX moTped. Lle
TaKOXK YCKJIAJHIOE MOMJIMBICTH TPOMaJ MiATPUMYBATH
JKUTTEBO BAKIIMBI IMOCIYIH, Taki SK OXOpOHA 3J0pOB's,
OCBiTa, KOMYHaJIbHI OCIIyTH Ta BiIHOBJIEHHS iHYPACTPYK-
TYpH, TIOIITKO/KEHOT BHACITITOK OOMOBHX JTiH.

Oxpim Oe3mocepenHix eKOHOMIYHUX HACHiIKiB, 3HH-
JKEHHSI JIOXOJMIB MiCIIEBUX OO/KETIB dYepe3 OOHOBi il
MIOCHITIOE 3AJISKHICTh BiJl IEPKAaBHUX TpaHC(EPTIiB i MiXk-
HaponHoi mgomoMoru. lle Moke OOMEKUTH (iHAHCOBY
ABTOHOMIIO PETiOHIB, SIKA € BAXKIMBOIO CKJIAJIOBOIO JICIICH-
Tpamizamii. ToMy IS MATPUMKHA CTIHKOCTI MicIIeBHX
Oro/pKeTiB HeOOXiHI SK 3aKOHOMABUi 3MiHHM, IO CHPUSIIH

0 omTuMi3arii MOJATKOBUX HAIXO/KEHb, TaK 1 IPOrpaMu
MIATPUMKH BiJ[ ACP>KaBH, CIIPSMOBAHI Ha PETiIOHH, 110 Haii-
OlNIbIIIe TOCTPaXKIAIH BiJll BIHHH.

Y BOEHHMI Yac CTPYKTYpa BUJIATKIB MiCLIEBHX OIOIKe-
TiB TaKOX 3a3HaJa CyTTEBUX 3MiH, OCKLIBKH OCHOBHI TIpi-
opuTeTH 3MicTHincsA B Oik 3a0e3medeHHs] 0OOPOHHUX Ta
Oe3rnekoBuX MOTped. 3HaYHA YaCTHHA KOIITIB, SIK1 paHiIe
CHPSIMOBYBAJIMCS Ha PO3BHUTOK 1H(PACTPYKTYpH, OCBITH
Ta COLIAJBHUX MPOrpam, Terep Mepepo3NOIISEThCS IS
(binaHCYBaHHS apMmil Ta 3aXOAiB IIMBIIBHOTO 3aXHCTY. 3a
OIliHKaMH (axiBIiB, y Aeskux perionax mo 30—40% moxo-
IIiB Oro/pkeTy Oyio CIpsAMOBAaHO HAa MIATPHMKY MiCIIEBHX
00OpOHHMX 1HILIATUB, 30KpeMa 3aKyMiBIO OOJaJHAHHS
JUIsl TEPUTOPIaNbHOI 00OPOHH, OyNIBHUIITBO YKPHTTIB i
3a0e3mneucHHs O0e3meKu HacemeHHs [6].

3MIHM TaKoX TOPKHYJIMCSI COLUAJIBHMX, 1H(pacTpyk-
TYypHHX Ta OCBITHIX BUAATKiB. Hampuxian, yactka QinaH-
CyBaHHS Ha KaIliTaJbHI MPOEKTH y OaraTboX TpoOMaiaX CKo-
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poTHIIacs, OCKUIBKH OIOJIKETH 30CEPEAMINCS Ha TIOTOYHUX
BUJIATKaX, TAKHUX 5K MiATPUMKA YKUTTEIISIIBHOCTI KPUTHY-
HOI 1H(PPACTPYKTypH Ta 3a0€3MEUCHHS CTAOUTFHOI POOOTH
TPOMAJICHKUX CITyk0. Y cdepi ocBiTH (piHaHCYBaHHS TAKOXK
OyJ7I0 CKOpOYEHO, 30KpeMa depe3 Te, IO 0araro HaBYaJb-
HUX 3aKJaJiB Nepeiluii Ha JAWCTaHIliliiHe HaBYaHHsS a0bo
HaBITh OYJU MOIIKOKEHI BHACTITOK o0cTpiniB (Tadm. 1).

OkxpiM 1pOTO, HOBMM 3HAYHUM HAIPSMKOM BHTPAT
CTaJIO BiTHOBJICHHS TEPHTOPIAIIbHUX TPOMAI Ticis 0oHo-
BHX Jii. 3pyliHOBaHa iHPpPACTPyKTypa, 30KpemMa JIOpOTH,
MOCTH, JIKapHi Ta IIKOIH, NOTpedye Bemmde3Hux (inaH-
COBHX pecCypciB s BinOymoBu. Ypsia YKpaiHu, pa3om i3
MDKHApOAHUMH JIOHOPAMH, PO3pOoOIIsie TIPOrpaMu BiJJHOB-
JICHHSI, aJIe 3HaYHa YaCTUHA BUTPAT (PiHAHCYETHCS 32 paxy-
HOK MicuieBux OromketiB (Tabm. 2). BapTicTh BiTHOBIICHHS
TITBKHA B OHHIA MOCTpakgalii TpoMaai MOXKeE CATaTh
MUTBSIP/IiB TPUBEHb, III0 CTBOPIOE TOJIATKOBUI THCK Ha MicC-
ueBl (GiHaHCK Ta 3MYILIye MICIIEBI OPraHy BIAAW IIyKaTH
HOBI JpKepesa (piHaHCYBaHH, 30KpeMa uepe3 KpeauTH abo
MbKHapozHi rpanTH [9, ¢ 146].

BiifHa 3Ha4HO BIUIMHYIIA HA CAMOCTIHHICTD MiCIIEBUX
OTOIKETIB, IO CTAIO CEPHO3HUM BHUKIMKOM IS TIPOIECY
(hiHaHCOBOI JIeTIeHTpai3allii, SKHif aKTUBHO PO3BUBABCS JI0
royaTky 6oitoBux niif. /1o BiliHHM MiclieBi OIOKETH IEMOH-
CTPYBJIM CTiliKe 3pOCTaHHs JOXOMIB 3aBISKU pedopmi
JeneHTpaiizanii, sika JO3BOJMJIa IpoMajaM OTPUMYBATH
Oinmprre piHAHCOBHX pECypCiB Ha PO3BUTOK CBOIX TEPHUTO-
piit. [IpoTe 3 mo9aTKOM BIffHM CHTYyaIlisl pi3KO 3MiHMIIACS.
UYepe3 3Ha4HE CKOPOYCHHS MOAATKOBHX HAIXOIKEHb Ta
pyHHYBaHHsSI €KOHOMIUHOI iH(pacTpyKTypH, O6arato rpo-
MaJl CTaJIM 3HAYHO OLNIBIII 3aJIeKHUMH BiJ| MIXXKOIO/PKETHUX
TpaHC(EPTIB 3 IEPKABHOTO OIOIKETY.

3aleKHICTh BiJl IEPKaBHOTO OOMKETY IIOCHIIHIACS
TAKOX Yepe3 3HauHe 3pOCTAaHHsS BUTpAT Ha Oe3leKy Ta
MiATPUMKY HaceJeHHs B yMOBax BiifHH. I'pomanu Bike He

MOXYTh CaMOCTIHHO 3a0e3reuyBaTu oBHE (hiHAHCYBaHHS
CBOiX MOTpPeD, 0COOIMBO y MOCTPaXIAIUX Bij 00HOBHX
Iifl perioHax, e momaTkoBa 0Oa3a (haKTHYHO 3HUIICHA.
Hanpuknan, y npudpoHTOBHX 00IacTAX, A€ SKOHOMIUHA
aKTHBHICTh MaiDKe TIOBHICTIO TPHUITMHUIIACS, MICIEeBi
oromxeT Ha 80—90% (iHAHCYIOTHCS 3a PaxXyHOK JIEepIKaB-
HUX cyOcuii Ta rpanTiB. Taka 3aexHiCTh 3HWKYE (QiHaH-
COBY aBTOHOMIIO IrpoMa/] 1 0OMexye TXHI MOXKIIMBOCTI JUIst
MPUAHATTS CAMOCTIHHUX PINIEHB MO0 PO3BUTKY MiCIIEBOL
iH(bpacTpykTypn ab0 HagaHHS corianbHuX mocuyr [11].

OpHi€ro 3 TOJMOBHUX CTaTed BUTpAT MICHEBUX OIOIKe-
TiB, IO 3pOCiia B YMOBax BiliHM, CTaja MiITPUMKa BHY-
TPIIIHBO TMepeMilieHux oci0. 3rimHo 3 maHuMU Mik-
HapoxHoi oprasizamii 3 wmirpauii (MOM), B VYkpaiHi
3apeecTpoBaHo Maibke 3,5 minbiionis BIIO, mo 3mycuio
MiCIIeBi OIO/KETH TEpeTNITHYTH CBOi (hiHAHCOBI TIPiOpH-
tet. Ha mouarok BilicekoBoi arpecii y 2022 pori, BUTpaTi
Ha COIliaJIbHI MPOrpaMHu, OB’ s13aHi 3 3a0€3MEYCHHSM JKUT-
JIOM, TYMaHITapHOIO JIOTIOMOTOI0 Ta MEAWYHUMH TOCIY-
ramMe JJisi OUX OcCi0, CTAaHOBWJIM 3HAYHY YacTKy MicIie-
BOTO OIOIDKETY. Y JESKHUX perioHax, 0COOIMBO B 3aXiTHUX
obmacTsx, ne xoHnenTpaiis BI1IO Haitbinbma, 11i BUTpaTH
Moru ckinangatu 50-70%. MicrieBi opranu Biaay 3MyIIeHi
BUIUIATH JOMATKOBI PECYPCH ISl PO3LIMPEHHS COI[IaIbHOT
IHQPaCTPyKTypH, BKIFOYAIOUN OyAiBHUIITBO THMYaCcOBOTO
JKUTIIA Ta TIOKPANICHHS MEIUYHUX 3aKiaamiB [ 12].

Ha puc. 4 6aunmo, 110 Ha MOYATKy ITOBHOMACIITa0HOI
BIfHM KUTBKICTh BHYTPIMIHBO HepemimeHux ocio (BIT1O)
Oysa 3HaYHO BHIIO0, IO TIPU3BEIIO 10 301IbIICHHS BUTPAT
MicieBux OromkeTiB. Xoua Ha modatok 2024 poky Kijib-
kicte BITO 3MeHImIacs, BUTpaTH HA 1X MIATPUMKY 3aJTd-
maroThesl cyTTeBUMH. Lle cTBOproe nonarkoBe (iHaHcoBe
HABaHTa)XCHHS HA MICICBI OIO/DKETH, sIKi BKe repelyBa-
IOTh i THCKOM 4epe3 CKIAHy eKOHOMIYHY CHUTYaIlilo Ta
Haciaku BiiHM. He3Bakaroun Ha CKOPOYEHHS KiTBKOCTI

Tabmmis 1

CrpykTypa BUAATKIB MicueBUX 0I01:KeTiB YKpainu
3a pyHKIiOHAIBHOIO KiIacupikanielo BUIATKIB Ta kpeauTyBaHHs O01xeTy y 2019-2023 pokax, %

2019 2020 2021 2022 2023
3aranpHOIEPKABHI QYHKIIT 6,2 8,5 5,0 13,6 18,1
O6opona - — — - -
I'pomazcekuit mopsok, 6e3neka Ta cyaoBa BiIaja 0,2 0,4 0,2 2.2 3,7
ExoHoMiuHa JisIbHICTE 14,5 19,7 15,7 12,3 8,6
OX0poHa HaBKOJHUILIHBOIO IPUPOAHOTO CEpPEIOBHIIA 0,6 0,5 0,1 0,1 0,1
JKuTnoBo-koMyHasIbHE TOCIIOAAPCTBO 6,1 6,7 5,3 8,2 10,9
OxopoHa 310poB’s 15,9 10,6 15,7 6,3 52
JlyxoBHHI Ta (i3UYHMIT POZBUTOK 3,8 4,6 3,5 4.5 4.0
Ocaira 33,0 41,7 28,5 46,9 42,8
CowiaJIbHHM 3aXKCT Ta COLiabHE 3a0e3I1eYeHHs 18,2 5,0 25,5 5,9 6,5
MixOrOmKeTHI TpaHchepTH 1,5 2,2 0,6 0,1 0,1
Yeboro 100,0 100,0 100,0 100,0 100,0
Jcepeno: nobyoosaro aemopamu 3a Oanumu [8]
Tabmmr 2
CTpykTypa BHAATKIB MiclleBUX OIO/I:KeTiB YKpaiHu
32 eKOHOMIYHOI0 Ki1acudikanicro 3a 2019-2023 poku

2019 2020 2021 2022 2023
IloTouni BUgaTKu 82,4 79,4 79,5 89.8 76,3
Kamitaneni Bugarku 17,6 20,6 20,5 10,2 23,7
Ycboro BUIaTKIB 100,0, 100,0, 100,0, 100,0 100,0

Loicepeno: nobyoosano asmopamu 3a danumu [8]
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Jrcepeno: nobyoosano asmopamu 3a oanumu [13]

MIEPECEICHIIIB, HEOOXIMHICTh 3a0e3MCUCHHS 1X KHTIOM,
COL[IAJIbHUMH TOCIYraMH Ta MEIUYHOIO JIOIIOMOTOI0
MPOJIOBKY€E BUMAratu 3HAYHWX KowTiB. KpiMm Toro, Bif-
HOBJICHHSI 1H(PACTPYKTYPH Ta JOIOMOTa TOCTPAKAATIHM
rpomMajaM 3aJHIIA€ThCS NPIOPUTETHUM 3aBAAHHIM JUIS
OpraHiB MicleBoro camoBpsayBaHHA. lLle miakpeciroe
BKJIMBICTH MIATPUMKH MICIICBHX OFOKCTIB y MEPioj mic-
JIIBOEHHOTO BinHOBICHHS [13].

oo monaneoi mepcneKTUBY (iHAHCOBOI JeIeHTpa-
mizarii B yMOBax BilfHH, ii pearizallisi cTae HaJI3BHUYAIHO
CKJIQJIHOI0. Xo4ua ypsis AeKiapye 30epekeHHs Kypcy Ha
JIETICHTpaJIi3aIliio, peaigbHi (piHAHCOBI MOXKIIMBOCTI TepH-
TOpiaJIbHUX TPOMaja CYTTEBO OOMEXKEHI. BigHOBICHHS
(hiHaHCOBOI CAaMOCTIHHOCTI PErioHiB MOYKIIUBE JIUILIE TTiCIIst
crabinmizanii eKOHOMIYHOI cUTyarlii Ta 3aBepuieHHs! 0olo-
BUX JIiHf, 110 TO3BOJINTH ITOCTYTIOBO BiIHOBJIIOBATH MICIIEBY
EKOHOMIKY 1 3MEHIIYBaTH 3aJICKHICTh Bil IEP>KaBHOTO
OropkeTy. TrM 9acoM, TToabIe MOTTHONeHHS eIleHTpa-
Jizarii moTpedyBaTUMe HE JIMIIEC BHYTPIIIHIX pedopM, aie
i 3ajydeHHs MDKHAPOIHHUX JOHOPIB JUISL MIATPUMKH Mic-
LIEBUX TPOMaJI, III0 MOXKE CTAaTH OJHUM 13 KIIIOYOBHX (hak-
TOPIB y MPOLIEC] TOBOEHHOTO BiHOBJICHHS.

MixHapoIHa IOTIOMOTa Bifirpae KPUTHYHO BAXKIIUBY
PO y MATPUMII MICIIEBHX OIODKETIB B YMOBaxX BiifHH,
KOJIM BJIACHI JIOXOAM I'pOMaJi 3HAYHO CKOPOTHIIMCS 4epe3
3HW)KEHHSI EKOHOMIYHOT aKTUBHOCTI Ta pyWHYBaHHs iH(}-
pacTpykrypu. 30kpema, GpiHaHCOBA MiATPUMKA BiJ MKHA-
POIHMX OpraHi3aiiif, Takux sk MiKHApOIHUH BaTFOTHUN
¢oun (MB®), CaitoBuii 6ank, €Bpormeiicekmii Coro3 Ta
OOH, a Takox pi3HiI JOHOPCHKiI (POHIN, CTaTa BaKIHMBUM
JoKepesioM Jiiist 3a0e3reueHHs 6a30BUX NOTped TepuTopi-
aJbHUX TpoMajl. 3a JaHUMH Ypsiay YKpaiHu, 3 TOYarKy
BIfHM MDKHApOJHA JIOTIOMOTa, CIPSIMOBAaHA HA MiITPUMKY
perioHiB, mepeBuniiia 10 MiTbsIpAiB TOJIAPIB, MO BKIIIOYAE
SIK TyMaHITapHi IporpamMu, Tak i piHAHCOBY MIATPUMKY Ha
BiTHOBJICHHS iHPPACTPYKTYpH.

I'ymaHiTapHa momomora Bifirpa€ KJIFOYOBY pOJb Y
3a0e3MeueHHi KUTTEAISIBHOCTI TPOMaJI, 0COOJINBO B peri-
OHax, sIKi HANOLIbIC MOCTPaKIATU BiJ OOHOBHX iif.
MikHaposHi opraHizalii HajalTh pecypeu Ui 3abesre-
YEeHHS TPOIYKTaMH XapyyBaHHS, MEAWKAMEHTaMH, THM-

YaCOBUM JKHTIIOM JUIsl BHYTPIIIHBO TEpEMillleHnX 0ci0, a
TaKOX JIOTIOMAararTh y BiJIHOBJICHHI MMOIIKOIKCHOT 1H(pa-
cTpyktypu. Hanpukinan, 3a ominkamu OOH, 6rusbko 40%
TYMaHITapHHX MPOrpaM CHPSIMOBaHO caMe Ha MiATPUMKY
MICIICBIX TpOMaJ, SKi ONMHHWINCS B 30HI OOHOBHX miif
ab0 cTany MiCIleM TEMYacOBOTO MPOKUBAHHS JIJIsI COTCHb
THUCSY TiepeceieHIts [14].

MixnaponHa (iHaHCOBa OIIOMOTa TAaKOX € HEBIif -
€MHOI0O YaCTHHOIO HAIlOBHEHHS MICIEBHX OIO/DKETIB.
Y 2023 pori, 3aBISKA MIATPUMIN MDKHAPOIHUX ITapTHE-
piB, meski rpomanu oTpuMaiu 10 20% IT0X0miB OFOMKETY 3
MDKHApPOIHUX TPaHTIB Ta cyOcuiit. L{i KomTu BUKOpUCTO-
BYIOTBCSI HE JIMILE JUIsl BiIOY/I0BH 3pYHHOBaHHX O0'€KTIB,
aJsie | A1t T ATPUMKH COLliaIbHUX Nporpam, hiHaHCYBaHHs
IIK1JI, JIiIKapeHb, TPOMAJICHKUX IMOCIYT Ta 3a0e3MeueHHs
0a30B0O1 JKUTTEIISUTFHOCTI B YMOBaX ITOCTIHHOI 3arpo3u 3
OoKy BilichKOBHX Hiif. MiKHapOIHA MiATPUMKA CTA€ THM
KITIOUOBHM (DaKTOPOM, SIKMH [TO3BOJISIE MICIIEBHM TpO-
MaJlaM TpOAOBKYBaTH (yHKIIOHYBaTH 1 3a0e3redyBarTu
OCHOBHI IIOTPeOU CBOTO HACEJIEHHs, HABITh B YMOBaxX CyT-
TEBOTO 3HIKEHHS BIACHUX MOAATKOBUX HaJIXO/KeHb [11].

[Ticnst 3aBepiIeHHS BiffHN CTPYKTypa AOXO/IB i BUTpaT
MicCIIeBUX OIOKETIB 3a3HAE 3HAYHUX 3MIH, OCKIJIBKHA OCHO-
BHUMH MPIOPUTETAMHU CTAHYTh BIAHOBJICHHS 3pyHHOBAHOT
iH)PACTPYKTYPH, CTUMYJIIOBAHHS CKOHOMIYHOI aKTHB-
HOCTI Ta IMOBEPHEHHS I'POMa/T 10 TIOBHOIIIHHOTO (yHKIIiO-
HyBaHHs. O4iKy€ThCS, 10 BITHOBJICHHSI €KOHOMIKH JI03BO-
JUTh TOCTYIOBO 30UIBIIUTH BIACHI JOXOAHW MICIICBHX
OromKeTiB, 30KpeMa 4epe3 3pOCTaHHS MOJATKOBUX Ha-
XOIDKEHB. 3a TPOTHO3aMHU aHAJITHKIB, MPOTATOM HEPIITNX
M'SAITH POKIB MiC/s BIfHU MOAATKOBI HAJIXOMKEHHSI MOXYTh
3poct Ha 30-40%, OCKiIbKH Oarato MiAMPUEMCTB Bij-
HOBJIATH POOOTY, @ PUHOK Ipalli MOYHe CTabiIi3yBaTHCH.
Kpim Toro, cyTTeBy posb y (OpMyBaHHI JIOXOAIB Bixirpa-
BaTHMYTh JIepKaBHI Ta MDXKHAPOIHI IPOTPaMH ITiATPUMKH,
CIpsSMOBaHI HA BiIHOBIICHHS €KOHOMIKH Ta iH(pacTpyK-
TYpH NOCTpaXIalux perioHiB. [Ipore BuTparu Takox
3aJMIIATUMYTHCS HAa BUCOKOMY PIiBHI 4epe3 HeoOXij-
HICTh 3HAYHUX IHBECTHIIH y BIHOBJIECHHS 3pYHHOBaHUX
00'€KTiB, BKJIIOYAIOYH IIKOJIH, JIKApHI, )KUTIOBI OYIHHKN
Ta goporu [9, c. 145].
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s mocuieHHs  (piHAHCOBOT CTIHKOCTI MiCIIEBUX
OO/KETIB Y KPU30BUX YMOBaX BaXIJIMBO PO3POOUTH KOMII-
JIEKC pEeKOMEH/Iallil, 10 CIPUATUMYTh IXHbOMY €()EeKTHB-
HimoMy QyHKIioHyBaHHIO. [lo-miepiie, MicrieBi OromKeTH
MalOTh TUBEpPCU(iKyBaTH CBOi JpKepera IOXOAiB, MI00
3MEHIIIUTH 3aJICKHICTD Bill JepKaBHUX CYOCHIIi Ta rpaH-
TiB. Lle MOKe BKJIFOYaTH 3aTyueHHs IHBECTHIIIH, PO3BUTOK
MICIIEBOTO MiJNPUEMHUITBA Ta CTUMYJIOBaHHS 1HHOBa-
LIAHUX TPOEKTIB, SKi CIPUATHMYTH EKOHOMIYHOMY 3pOC-
TaHHIO. TaKoXX BaXXJIMBO BIPOBANTH €(EKTUBHY CHCTEMY
(hiHaHCOBOTO TUTAaHYBAHHS, SIKA TO3BOJIUTH TPOMazaM OIe-
paTUBHO pearyBaTd Ha 3MIHM B €KOHOMIYHIN cuTyauii Ta
3a0e3reuyBaTy CTaJIMi PO3BUTOK HaBITh y MEpioin HecTa-
oimpHOCTI [15, ¢. 15].

KirouoBuM  (pakTopoM Uil YCIIIITHOTO BiIXHOBJICHHS
peTioHIB € eheKTUBHE YIIPABIiHHS MiCIICBIMHU PECYPCAMHU.
Perionn, mo OyayTh 30aTHI MaKCHMAaJIbHO €(QEKTHBHO
BUKOPUCTOBYBAaTH HAasIBHI PECYypCH, IIBHUJIIC BIJHOBIATH
€KOHOMIYHY Ta CoLlialIbHy 1HQPACTPYKTYpY 1 TOBEPHYTHCS
JI0 cTablIbHOTO PO3BUTKY. 30KpEeMa, BasKJIIMBO BIIPOBAJIKY-
BaTH CydYacCHI TEXHOJIOTII Ta INiIXOH 0 YIPABIiHHS, IO
CTIIPUATUMYTH TIPO30POMY Ta paI[iOHAJILHOMY BHKOpHC-
TaHHIO OFO/PKETHUX KOMITIB. 3a OIlIHKAMH €KCTIEPTiB, BIPO-
BaJUKEHHS TaKUX MIiJXOMIB MOXe 30UIbIINTH e(eKTHB-
HICTh BUKOPUCTaHHS PECYpCIB, IO JI03BOJIHUTH TPOMagaM
LIBHMIE BiJOyJOBYBaTH pEriOHH Ta CTBOPIOBATH YMOBHU
JUTS TIOAAJIBIIIOTO €KOHOMIYHOTO 3pocTaHHs [9, c. 147].

BucHoBku. BiifHa criprdaiHMIa CYTTEBI 3MiHU Y CTPYK-
Typi AOXOMIB 1 BUTpPAT MiCLIEBUX OIOMKETIB, III0 BUMArae
JICTILHOTO aHalli3y Ta Meperisiay IMiJXOAiB A0 IXHBOTO
(dopMyBaHHS 1 BUKOpUCTaHHs. Yepe3 CKOpOUEHHs Mojat-
KOBUX HAJIXO/DKCHb, 3HWDKCHHS! EKOHOMIYHOI aKTUBHOCTI,
pyiHYBaHHS 1H(QPACTPYKTYpH Ta 3HAUYHYy BTpary pobo-
YUX MICIb TEPUTOPialbHI TPOMAIHN OMMMHWINACSA B YMOBaX

(binancoBoi HectabibHOCTI. BogHouac, BuTparu Micie-
BUX OFODKETIB 3pOCIIM Yepe3 HEOOXITHICTh MiATPHUMKH
00OpOHO3/IaTHOCTI, JOMOMOTH BHYTPIIIHBO TIEpPEMIiIle-
HUM 0c00aM 1 3a0e3medeHHsT 0a30BHX MOTPEO HACEICHHS.
Takum yuHOM, BiifHa He JMIIe 3MiHMIa (HiHAHCOBI TPio-
puUTETH rpoMaJi, ajie i 3poduia TX 3Ha4YHO 3aJeIKHUMH Bl
JIep )KaBHUX TpaHC(EPTiB Ta MI>KHAPOIHOT JIOTTOMOT'H.

VY mux ymoBax IocTajla HarajbHa IoTpeba ajanTanii
MICIICBIX OFOJDKETIB O HOBHX pealliii eKOHOMIYHOTO PO3-
BUTKyY. Lle mepenbavae po3poOKy OUTBII THYYKHX 1 amam-
TUBHHUX (D)IHAHCOBUX CTpATerii, SKi O3BOJIATH TPOMaaM
HE JIMIIe BH)KUBATH B YMOBaX €KOHOMIYHOI KpH3H, ajie i
MOCTYTIOBO BiTHOBJIFOBATH CBOKO (DIHAHCOBY CaMOIOCTAT-
HicTh. CTpareriyHe ynpasiiHHS OIO/DKETaMHM, OpileHTamis
Ha e(heKTHBHE BHKOPHUCTAHHS PECYpCIiB Ta PO3BHTOK Mic-
[IEBOTO MiATPUEMHHUITBA MOXKYTh CTAaTH KITIOYOBUMH (paK-
TOpaMH YCIIITHOI aJJaTallii 10 HOBUX YMOB.

Bak1BoIO CKJI1aJI0BOIO BiJIHOBJICHHS €KOHOMIKH TEpPH-
TOpiaJIbHUX TPOMAJI € TiCHA CHIBIIPALS MICIIEBUX OPraHiB
BJIaJM 3 MDKHApPOJHUMU TTApTHEPaMH Ta ypsaoM. MikHa-
pomHa (iHAHCOBA JIOIOMOTa i TEXHIYHA IMiATPUMKA Bili-
TpaloTh KIFOUOBY POJIb y 3a0e3redeHHi cTabiTbHOCTI Mic-
[IeBUX OIOKETIB Y KPU30BUX YMOBaX, a TAKOXK y TpoIieci
BiZIOyZ10BY 1H(PACTPYKTYpH Ta BiTHOBJICHHS] €KOHOMIYHOT
JUSUTBHOCTI B MOCTpaXKJaJIUX perionax. Take nmapTHepcTBO
€ 3allOPYKOI0 YCIIIIHOTO ITOBOEHHOTO BiJTHOBIICHHS, SIKE
JIO3BOJIUTH TEPUTOPIATBHUX TPOMaIaM IIBHIIIE ITO0IATH
HACITIIKHU BIHU Ta MMOBEPHYTHUCS JI0 CTAJIOTO PO3BUTKY.

[TepciekTHBM TMOAANBIIMX AOCHIIKEHb IOJIATAIOTH
y THONIMOJIEHOMY BUBYEHHIO NpoOieMu (OpMyBaHHs Ta
e(PeKTHBHOTO BHKOPHUCTAHHS KOILITIB MICIIEBUX OIOIKe-
TiB YKpaiHU y mepiof HOBOEHHOTO BiJHOBJICHHS 3aJUlsl
MOCHJICHHS (PIHAHCOBOI CIIPOMOKHOCTI TEPHUTOPIaTbHUX
rpoma.
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IHCTUTYUIAHE 3ABE3NEYEHHS JEPXKABHOI NOJIITUKH
Y COEPI 3AIIOBITAHHSA TA TPOTUAII KOPYIIIII B YKPAIHI

Anomauisn. Mema 0ocniodicents nonsieae y USUEHHI IHCMUMyyYitiHo20 3a6e3neUetHst QepiHcasrol norimuku y cgepi 3anodi-
2anHs ma npomudii kopynyii'  Ykpaini, a maxoosic ananiz echekmusHocmi QYyHKYIOHYBAHHS 8IONOBIOHUX OP2AHI6 Ma MeXaHizMie
Ha OCHOBI CyuacHo20 00cgidy. Memoou docnioxcenns. Y npoyeci 00CnionHcenHs iHCMumyyiuHo2o 3a0e3neueHts 0epicagHol
nonimuku y cgepi sanobicannss ma npomudii kopynyii 6 Ykpaiuni 6ynu eukopucmani maxi HayKo8i mMemoou: aHaiiz Hopma-
MUBHO-NPABOBUX AKMIE (3ACTNOCOBYBABCA OJIAl BUGHEHHS NPABOBOI 6a3u, wjo pe2ynioc OiANbHICMb AHMUKOPYRYITIHUX OP2aHis);
NOPIGHSIbHULL MEeMOO (BUKOPUCIOBYBABCSL OJIsl 3ICMABIEHHS OISLIbHOCIE OKPeMUX THCMUmyyill ma nopieHsiHHs iX 3a60aHb [ No-
6HOBADICEHDB),; CUCMEMHUT AHANI3 (3ACTNOCOBYBABCA OISl KOMNIEKCHO2O BUGUEHHs 0COONUGoCcmell peanizayii aHmukopynyiuroi
nonimuKY sIKk €OUHoi cucmemu i 83aemo0ii incmumyyitl 6 Hiti). Bukopucmanus yux memooig 003601110 30TUCHUMU KOMIJIEKCHULL
aHaniz iHemumyyitiHoi 6asu 0epiucasHol aHmuKopynyitiHoi NOIIMuKY ma copmynosamu npakmuyHi pekomeHoayii wooo it
600ockoHanennus. Pesynomamu. [ncmumyyitine 3abe3neuents ghopmyeants 0iegoi deparcasHoi nonimuku y cghepi 3anobicarnns ma
npomudii KOpynyii € Ko4o8uM HANPIMOM OP2aHi3ayitiHO-NPAso8020 3a0e3neueHHs. AHMUKOPYRYIUHOL OISLIbHOCME MA CRpUse
opmysannio esponeticvkoi moodeni nyoniuHo2o ynpaeninua 6 Vipaiui. B cmammi posensanymo gynxyii ma ocobausocmi Oi-
SATLHOCMI 0EPIACABHUX OPeanie, BI0N0GIOATLHUX 3a DOPOMbOY 3 KOPYNYIUHUMY NPAGONOPYUWEHHAMU MA 6MPOBAOICEHHSL AHMU-
KopynyitiHoi nonimuxu. Busnaueno Hesupiuieni numanns wjooo QyHKYIOHYEAHHS YUX OP2aHié Ma NpedcmasieHo npono3uyii
w000 nokpaujenHs cumyayii'y 0ocuioxcysariti cgpepi. I1iocymosarno, wo 0ns 0ocsaerenHs Oinvul echekmusHoi npomudii kopynyii
6 YKpaini HeobXiOHO 6npo6adicysamu HU3KY peqhopm, CAPIMOBAHUX HA 3MIYHEHHS. KOOPOUHAYLT MIJIC AHMUKOPYRYIUHUMU Op-
2anamu, 3abe3neuents iXHbol HezanencHocmi, Ni0guWeHHs nPo30pocmi ma 008ipu epomadcvkocmi. IHinnicme docnioyncenns
nonsieae 6 0OIPYHMYBAHHI PeKOMEHOAYILl 01 B00CKOHANLCHHSL OePACAGHOL nonimuku y chepi 3anobieanns ma npomuoii Kopynyii
6 VKpaini, cnpamosanux Ha 3MiYHeHHs IHCMUmyyitiHoi 6asu, niosuweHHs eghekmueHocmi ma nposopocmi y cghepi bopomvou 3
KOPYNYI€l0, @ MAKo}C Ha CMBOPEHHS. YMO8 015l 00820MPUBAN020 3MEHULEHHSL PIeHs KOpYnyii 6 Yrpaini.

Knwuosi cnoea: incmumyyitine 3a0e3nedents, 0epicasHa NOAIMuUKa, 3anobicanHs ma npomudis Kopynyii, depiicasa,
3aKOHOOABCMEBO.

Serhii Moseichuk

Postgraduate Student at the Department of Public Administration,

Institute of Administration, Public Administration and Professional Development
Lviv Polytechnic National University

ORCID: https://orcid.org/0009-0002-0238-5410

E-mail: tezka25@gmail.com

INSTITUTIONAL ENSURING STATE POLICY IN THE FIELD
OF PREVENTION AND ANTI-CORRUPTION IN UKRAINE

Abstract. Purpose. The purpose of the study is to study the institutional support of state policy in the field of prevention and
countering corruption in Ukraine, as well as to analyze the effectiveness of the functioning of relevant bodies and mechanisms
based on modern experience. Research methods. In the process of researching the institutional support of state policy in the
field of prevention and combating corruption in Ukraine, the following scientific methods were used: analysis of normative
legal acts (applied to study the legal framework regulating the activities of anti-corruption bodies);, comparative method (used
to compare the activities of individual institutions and compare their tasks and powers), system analysis (applied for a com-
prehensive study of the peculiarities of the implementation of anti-corruption policy as a single system and the interaction of
institutions in it). The use of these methods made it possible to carry out a comprehensive analysis of the institutional base of the
state anti-corruption policy and formulate practical recommendations for its improvement. Finding. Institutional support for
the formation of an effective state policy in the field of prevention and counteraction of corruption is a key area of organizational
and legal support for anti-corruption activities and contributes to the formation of a European model of public administration
in Ukraine. The article examines the functions and features of the activities of state bodies responsible for fighting corrup-
tion offenses and implementing anti-corruption policy. Unresolved issues regarding the functioning of these bodies have been
identified and proposals for improving the situation in the researched area have been presented. It was concluded that in order
to achieve more effective anti-corruption in Ukraine, it is necessary to implement a number of reforms aimed at strengthening
coordination between anti-corruption bodies, ensuring their independence, increasing public trust. Value. The originality of the
research lies in the substantiation of recommendations for improving state policy in the field of preventing and combating cor-
ruption in Ukraine, aimed at strengthening the institutional base, increasing efficiency and transparency in the field of fighting
corruption, as well as creating conditions for a long-term reduction in the level of corruption in Ukraine.

Keywords: institutional provision, state policy, prevention and counteraction of corruption, state, legislation.
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Beryn. Kopynuist € oqniero 3 HalirocTpimmx mpooiem
Juist YKpaiHW, sKa IiIpuBa€e OCHOBHU JEP’KaBHOCTI, Iepe-
IITKOJ[KA€ PO3BUTKY EKOHOMIKH Ta COIiaJIbHUX IHCTUTYTIB,
a TaKOXX 3HIKYE PIBEHb JOBIpH TPOMAJISH 10 ACPKaBHUX
opradiB. IIpucyTHICTb KOPYIIIITHUX 3TOBKHUBAaHb 3BOJHUTH
HaHIBElb yCi MO3UTHUBHI JAOCATHEHHS IOJIITHYHOTO, €KO-
HOMIYHOTO Ta COLIaJIbHOTO XXHUTTS KpalHU, XapakTepusye
JieprKaBy sIK HeOa)kaHOTO ITapTHepa Ha MDKHAPOIHIN apeHi
Ta HIBEIIOE i1 PO3BUTOK B ILIIOMY.

EdexTnBHa 60p0THOa 3 KOPYIIII€I0 € KITFOYOBOIO YMO-
BOIO /IS iHTErparii YKpaiHH 10 €BPONEHCHKOTO IPOCTOPY
Ta 3a0e3MedeHHs CTaNIoro PO3BUTKY KpaiHU. Y I[bOMY KOH-
TEKCT1 BaXJIUBUM € JTOCIIKCHHS IHCTUTYIIIHHOTO 3a0e3-
TICYCHHS JIep’KaBHOI MOJITHKHM Yy cdepi 3armobiranHs Tta
MPOTHIIT KOPYIIIIi, IO TO3BOJISIE MTPOaHai3yBaTH MOTOYHI
MEXaHi3MH Ta BU3HAYUTH [IUIIXH 1X BJOCKOHAJICHHSI.

Jlitepatypunii ornsaa. Kopymmiiina npoOnemarnka
€ TpeAMETOM JOCIi/DKeHHsI 0ararhbOX HayKoBIIB. Tak,
BapTO 3rajiaTh TaKuX IOCHIIHUKIB K AnbMmyxkHa A. [1],
baruprapeesa B. [2], Boittuk O. [4], KycroBa T. [3],
JlinernnieB A. [4], Masiit H. [4], IlayroB B. [5] Ta inmIi.
[IpoTe y HanpsMi TPOTHAI] KOPYIIIIHUM 370BKHBAHHIM
BOXIIMBUM € aKIEHT Ha IHCTHTYLiHHOMY 3ale3reueHHi
JICpIKaBHOT TOJITHKHM, 31aTHOT e(eKTHBHO OOpOTHCS 3
UM siBuIieM. HenocratHe BHMBYEHHS LbOTO HTAHHS
norpedye TIMOOKMX HAyKOBHX JOCII/UKEHb Y JaHOMY
HAaIpsIMKY.

Metomogiorisi. MeToro JOCHIIKEHHS € BUBUEHHS
IHCTUTYLIHHOTO 3a0e3MeYeHHS JIEPXKABHOI IONITHKH Y
cdepi 3anobiranHs Ta MPOTHAIl Kopymuii B YkpaiHi, a
TaKo)K aHasi3 e(eKTUBHOCTI (PyHKIIIOHYBaHHS BIAINOBIN-
HUX OpraHiB Ta MEXaHi3MiB Ha OCHOBI CYy4acHOTO JOCBIY.

BinmoBimHo 1m0 mi€l MeTH chOPMYIBOBAHO TaKi 3aB-
JAHHA: JOCTITUTH JisTIbHICTh OCHOBHUX IHCTHTYIIH, Bifl-
MTOBiTaTbHAX 32 00POTHOY 3 KOPYMIIi€l0; BU3HAYUTH OCHO-
BHI TpOOJEMH Ta BUKJIMKHA Yy CHUCTEMI IHCTHTYLIHHOTO
3a0e3MeueHHs] aHTHKOPYILIHHOT TMONITHKY; chopmydro-
BaTW pPEKOMEHMALIl IOJO0 BJIOCKOHAIEHHS JIepKaBHOI
OITHKH y cepi 3armo0iraHHs Ta MPOTHIIT KOPYIIIIii.

Y mporieci 1ociiKeHAS IHCTUTYIIIHOTO 3a0e31eUeHHS
JepKaBHOI MOMTHKH y cdepi 3amobiraHHs Ta MPOTHILl

Cy0’€KTH aHTHKOPYIIIHHOT
MTOJTITHKH

Cy0’€ekTH 3amobiranHs KOpymmii

[IpoTuais Ta moxabIIwi
CYZOBUH PO3TJISiA, MOKapaHH 3a
KOPYTIIiHHI JiSTHHS

Kopymuii B YKpaiHi Oy/iv BUKOPHCTaHi TaKi HAyKOBI METO/IH:
aHaJIi3 HOPMAaTHUBHO-IIPABOBUX aKTIB (3aCTOCOBYBAaBCS LISl
BUBUCHHS TIPaBOBOi 0a3M, 1110 PETYIIOE TisUIbHICTh aHTH-
KOPYTIIIHHAX OpPTaHiB); MOPIBHIBHNN METO (BUKOPHCTO-
BYBAaBCS /IS 31CTaBICHHS AISTBHOCTI OKPEMHX 1HCTUTYIIIH
Ta TOPIBHIHHS X 3aBJaHb 1 MOBHOBaXXEHb); CHCTEMHHI
aHaJIi3 (3aCTOCOBYBABCSI IS KOMIUICKCHOTO BUBYCHHSI 0CO-
OnmBoCTel pearizanii aHTUKOPYNIIIHHOT TOJIITHKH SIK €T~
HOI CHCTEMH 1 B3aeMOJIT iIHCTUTYIIiH B Hilf). Bukopucranas
IIUX METOMIB JIO3BOJIMJIO 3IIHCHUTH KOMIUJIEKCHHUI aHaI3
IHCTUTYHIHHOI 0a3W JepKaBHOI aHTHUKOPYMIIHHOI MOJIi-
TUKH Ta C(OPMYIIFOBATH IIPAKTUYHI peKoMeHaalii moo ii
BJIOCKOHAJICHHSL.

OcHoBHa 4vacTuHa. [HCcTHTyHiliHE 3a0e3reyeHHs
(hopMyBaHHS Ii€BOI Iep>KaBHOI MOJITHKH y cepi 3anmooi-
TaHHA Ta MPOTUAIT KOPYTIIIiT € KIIFOYOBHM HAIIPSMOM OpTa-
HI3aIIfHO-TIPAaBOBOTO  3a0€3MeUeHHsT aHTUKOPYMIIHHOT
JUSUTBHOCTI Ta cripusie GOpMyBaHHIO €BPONEHCHKOT Mojiei
myOIiYHOTO yrpaBiiHHs B YKpaiHi. BapTto 3a3nauuTH, mo
B YKpaiHi (yHKIIOHY€ YMMaJIO JICP>)KaBHUX OPTaHiB, Bii-
MOBIATBHUX 332 OOPOTHOY 3 KOPYNIIHHUMHE IPAaBOIOPY-
MICHHSAMH Ta BIPOBA/UKEHHS aHTUKOPYIIIIHHOI TOMITHKH.
30kpeMa, 10 TAaKUX OpraHiB HAJIEKATh:

1. HaifioHanbHe areHTCTBO 3 MNHUTaHb 3alo0iraHHs
kopymuii (HA3K) — koopmunye 3axomu i3 3amoOiraHHs
KOPYIIIIil, KOHTPOIItOE (piHAHCOBI JCKJIapallii MOCaIoBIIiB
Ta KOHQIIIKT iHTEpECiB.

2. HamioHanmsHe aHTHKOpYMIifiHE Oropo  YKpainu
(HABY) — ocHOBHHUI1 opras, 110 3aiMaeThCs PO3CIiTyBaH-
HSIM KOPYILIHHMX 3JI0YUHIB CepeJl BUCOKOIIOCAIOBIIIB.

3. CrerjiasiizoBaHa  aHTUKOPYIIIiHA  MPOKypaTypa
(CAII) — 3abe3neuye nporecyanbHe KEPiBHUIITBO PO3CIi-
yBaHHSAMHU, IO 3AilicHIOIOTECS HABY, Ta mpencrasise
00BHWHYBauCHHS B CY/Ii.

4. Bummii astukopynuidauil cyn Ykpaiau (BAKC) —
CrieLiali3oBaHuid Cy1, SIKMW pO3IVIsjae CIpaBH, MOB’s3aHi
3 KOPYMUIHHAMH 3JI0YMHAMH.

L1i opranu BiZirparoTh KJIIOYOBY POJIb y CHCTEMI MPO-
TUAIT Kopymiii Ta (opMyBaHHI IPO30POT AEePKaBHOT MMOTi-
Tukd. Cy0’€KTH TIPOTHIIT KOPYMIii MOXXHA PO3IIOIITATH
TaKUM YHHOM, SIK I1e 300pakeHo Ha puc. 1

Bepxosna Pana Ykpainu

Ka6iner MinictpiB Ykpaian

HarrionasnbHa pana 3 mUTaHb
AQHTHKOPYILIIHOIT MOJITHKH

HA3K

BIJIMOBITHI OpraHu JepKaBHOT BIIIH

TPOMaCHKI OpraHizarii ‘

iHII 00’ €IHAHHS TPOMAJISTH ‘

OpTaHH IPOKypaTypu

HABY

Puc. 1. Cy0’exTH Aep:kaBHOI NOTITUKH Y cepi 3amodiranus Ta nporuaii kopynuii B Ykpaini

Loicepeno: enacnui yzazcanvhenns
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Posrisinemo  noknanHime (yHKIIT Ta 0coOnMMBOCTI
IUSUTBHOCTI OPTaHiB BIIAIH, IPU3HAYCHUX VIS 3aTI00ITaHH
1 mpoTuAii Kopyii, 30kpemMa HarioHanbHOTO areHTCTBa 3
nuTasb 3anodiranas kopymiii (HA3K). HA3K e nenTpains-
HUM OpPTaHOM BHKOHABUOi BIAIH 31 CHELiadbHUM CTaTy-
coM, ctBopeHuM y 2015 poui BignosigHo g0 IlocraHoBU
Kabinery MinictpiB Ykpaiuu «IIpo yrBopennst Hario-
HaJIFHOTO areHTCTBA 3 MUTaHb 3aro0iraHHs Kopyniii» [6].

3acuyBanHs HA3K Oyro BiamoBinaro Ha HEOOXiqHICTH
(hopmyBaHHS IHCTHTYII, sika O BigMOBigaNa 3a peaizarito
JIepKaBHOT AHTHUKOPYMNIIHHOI MOJITHKH, a TaKOK CTalo
OJIHI€I0 3 KJIFOUOBUX YMOB JIJIsl OTPUMaHHS YKpaiHOw 0e3-
Bi3oBoro pexkumy 3 €C. Y pamkax cBoei aisibHocti HA3K,
BUSIBUBIIYM TOPYIICHHS aHTHKOPYILIHHOTO 3aKOHOJaB-
CTBa, 3000B’s13aHE BKUTHU BiJIOBITHUX 3aXOIiB Ta Tepe-
Jath Marepianu g0 HarmioHamsHOTO aHTHKOPYIIIIHOTO
o6topo VYkpainm (HABY). Cnemudiuaoro ocoOnmuBicTO
nisutbHocTi HABY € posciimyBaHHsS KOpyMIiHHUX IIpa-
BOIOPYIIEHb, CKOEHMX BHCOKOIIOCAJOBISIMU, TAaKUMHU SIK
KEPIBHUKH OPIaHiB BJIaJ¥ Ta MIiCIIEBOTO CaMOBPSITyBaHHS,
MIPOKYPOPH, CyAli, HAPOIHI JEIyTaTH, MiHICTPH Ta HaBITH
xomumHI mpesuneHTn. HABY nie Ha migcraBi 3akoHy
Vxpaian «IIpo HanionamsHe aHTHKOpYyTHiliHE 610poy» [7],
KW 1epe0adae 000B'sI30K JIeP)KaBHUX OpPraHiB Ta opra-
HIB MICIIEBOTO CaMOBPSIyBaHHS PO3INISIATH MPOMO3HIIT
i pexomennauii HABY 1mon0 ycyHeHHsS IpUYUH Ta YMOB,
SIKi CTIPHUSIFOTH BUYMHCHHIO KOPYMIIHHUX 3JI09HHIB.

VY crpykTypi Odicy I'enepanpHOTO MpOKypopa (yHK-
nionye CriemiamizoBaHa aHTHKOPYIIIIifiHA MpPOKyparypa
(CAII), sixa € caMOCTIHHUM MIAPO3/IITIOM, BIAMOBIIaIbHIM
3a HaIsL 3a JOZICPXKaHHSIM 3aKOHIB Iifl Yac TPOBEICHHS
OIIEPaTUBHO-PO3LIYKOBHX 3aXO0/IB 1 JOCYIOBOTO PO3CIiLy-
BaHHS KPUMIHAJIBHUX IPaBOIOPYIIEHB, 1110 31IHCHIOIOTHCS
HABY. BaxxmBo 3a3naunty, mo CAIl He € okpemum opra-
HOM Yy CHCTEMi aHTHKOPYMIIHHUX IHCTUTYIIH YKpaiHu,
asie Mae 0COOIMBHH CTAaTYyC Ta BUKOHYE KIIO4OBI (QYHKIIIT B
60poTh0i 3 Kopymiiero. OcHoBHI 0008’ s13ku CAI BKITFOUA-
I0Th HIATPUMAaHHS JAEp’KaBHOTO OOBHHYBAa4YeHHs B CyJi Ta
MIPE/ICTABHUITBO IHTEPECIB I'POMAJISH 1 JepiKaBH B CIpa-
BaX, IOB’3aHUX 3 KOPYIIIHHUMHU TPaBOMOPYIICHHIMN
a00 3II0YMHAMH, TIOB’SI3AaHUMH 3 KOPYTIi€to [§].

Bapro takox 3ramaru npo HarionanbHy pajay 3 muTanb
AQHTUKOPYIIIHHOI TONiTHKH, cTBOpeHy B 2014 pomi npu
Anminicrpauii Ilpesnnenra Ykpainu, ska € 4acTHHOIO
CHCTeMHU aHTHUKOPYMIiiHUX opraHis. Lleii opran mae KoH-
CYIBTAaTUBHO-OPAAINHA XapakTep 1 HE BHUKOHYE IIPaBO-

oxopoHHHX (yHKIiH. OCHOBHI 3aBnaHHs Panu nonsratots
y miaroroBui Ta nmomanHi [Ipe3umenToBi Ykpainu mpormo-
3WIIA 00 BU3HAYECHHS, OHOBJIEHHS Ta BJIOCKOHAJICHHS
AHTHKOPYIIIIITHOI CTpaTerii, a TakoK Y MOKpaIIeHH] Koop-
MUHANii Ta B3aeMomii MiX Cy0'eKTamu, IO 3MIHCHIOIOTH
aHTUKOpyIiiHI 3axoxu. Kpim toro, HamionanbHa pana
3aliMaeThCsl CHCTEMHHUM aHAJi30M KOPYMIIHHOI cuTyarii
B KpaiHi Ta po3poOKOI0 peKOMEeHalii sl eeKTUBHILIOT
60poThOH 3 Kopymieto [9].

V BepecHi 2019 poxy, BinnmoBigHO 10 3aKoHY YKpaiHu
«IIpo Bumuii aHTHKOpYMIiHHUI cym», B YKpaiHi Oyimo
CTBOPEHO 1IE OIMH CIIEUiaNi30BaHni Opran 1 60poTEon
3 Kopymuiero — Bumuit antukopynuiitaunii cyn [25]. Moro
YTBOPEHHS CTAJIO OJHI€I0 3 OCHOBHHUX BUMOT MiXHapoa-
HOTO BANIOTHOTO (OHAY IS TPOJOBXKEHHS CITiBIIpaIli
3 Vkpainoro. OCHOBHE 3aBIaHHS ITHOTO CYIy — PO3TII
CIpaB BHCOKOMOCAIOBIIIB, 10 BYNHIIN KOPYIIIiHHI 3110-
yuHH, po3ciinysani HABY ta CAII [10].

OTxe, aHai3 TiSUTBHOCTI JIEp)KaBHUX OPraHiB, BiAIO-
BiZIaJIBHUX 33 aHTHKOPYILIHHY MONITHKY, TIOKas3ye, 10 B
YkpaiHi CTBOPEHO JOCTAaTHIO IHCTUTYLIHHY 0a3y Aist mpo-
TUAil Kopymmii. 3a3HaunMo, M0 B MOCTPAASHCHKUX Kpai-
HaX HEMa€ aHAJIOTIB HACTLIBKH PO3Taly’KEHOI CHCTEMH, 5K
B YKpaiHi, Xoua JisUIbHICTh UX OPraHiB 4acTO BUKIIMKAE
Oararo muTaHb. 30KpeMa, MOBa MPO HEJJOCTATHIO KOOP/IH-
Hallil0 MK aHTUKOPYHIIIHHIMHU OpraHaMH, 1110 MOXKE TpH-
3BOJIUTH /10 JyOIIOBaHHS (yHKIIH, 3aTPUMOK y TIpoliecax
pO3CIiyBaHh Ta CyHepeyHOCTeH y MiIxonax; HU3BKY
e(heKTUBHICTh y BUSBICHHI Ta MPUTATHEHHI JO BiAIOBI-
JIAJIbHOCT] KOPYIILIOHEPIiB; BIUIMB MOJITUYHHUX Ta OJirap-
XIYHHMX IHTEPECiB; BIJICYTHICTh JOBIPU JI0 aHTUKOPYIIIiH-
HUX IHCTHTYIIN cepell rPOMaJIsiH; (IHAHCOBY Ta PECYPCHY
HEJIOCTAaTHICTh; NPAaBOBY HEBH3HAYEHICTH 1 HEIOCTATHIO
3aKOHO/ABYYy 0azy; KOPYIIIII0 BCEPEIOMHI aHTHKOPYIIIii-
HUX OpraHiB; MKHAPOTHUHN THCK 1 30BHINTHIO 3QJIC)KHICTh;
HEepIBHOMIPHUH MiJXi O PI3HUX PIBHIB KOpyMLii; iHpOp-
MariiHy 3aKpHTICTb i TPOOJIEMH 3 TOCTYIIOM JI0 BIIKPHUTUX
JIaHUX.

i mpobneMu marTh MiACTaBH Uit (GOPMYITFOBaHHS
pEeKOMEHanii 11l BAOCKOHAIECHHS JEPXKaBHOI IOMITHKA
y codepi 3amobiraHHs Ta OPOTUAIl Kopymmii B YkpaiHi
(tabn. 1).

Li pexoMeHpalii CpsMOBaHI HA 3MII[HCHHS IHCTHUTY-
iitHoi 0a3m, MmigBHUIIEHHS e(EKTUBHOCTI Ta MPO30POCTi y
cthepi 60poTHEOH 3 KOPYIIIIIETO, @ TAKOK HAa CTBOPCHHS YMOB
JUTS JOBTOTPHUBAJIOTO 3MEHIIICHHS PiBHS KOPYTIIii B YKpaiHi.

Tabmuus 1

Pexomenaanii 1/1s1 B10CKOHAJIEHHSI ePKABHOI MOTITHKH
y cepi 3anobiranns Ta nporuii kopynuii B Ykpaini

Pexomenpamii

Ix onmuc

1

2

[oxpareHHs KOOpaAuHALIT MiXk
AQHTUKOPYILITHUMHU OpraHaMu

CrBoputnu edekTuBHHN MexaHi3M B3aemoii Mixk HABY, CAIl, APMA, Bumum aHTHKOPYIIIHAM
CYZIOM Ta IHIIMMH JepKaBHUMH opraHamu. L{e 103BONUTh YHUKHYTH JTyOnoBaHHS (QyHKIIH, MOKpa-
IINTH KOMYHIKaIilo Ta MiABUIIUTE e()EKTUBHICTH PO3CIIiTyBaHb

ITocueHHs BiAMOBIAAaILHOCTI
3a KOpYHLiiHI
MIPaBOMIOPYIICHHS

3a0e3neynT MBHUIIIC PO3CIIAYBaHHS CIIPAB Ta YXBaJCHHS pillleHb Cy/iB, 1100 MiHIMi3yBaTH 3aTs-
ryBaHHs IpolieciB. BBecTu cyBopili nokapaHHs JUist KOPYIIIOHEPIB, 1110 CIPHATHME CTPUMYBAHHIO
Ta 3MEHIIEHHIO KUTBKOCTI KOPYMIIIHUX 3JI09HHIB

3axucT aHTHKOPYIIIIHHUX
OpraHiB BiJI MOJITHYHOTO
THCKY

Po3po6utn i BipoBaguTH 3axX0au A7 3a0e3MeUeHHs] He3aJIe)KHOCTI aHTUKOPYIIIHHIX OPTaHiB Big
HOJIITUYHUX 1 (iHaHCOBUX iHTepeciB. Lle MoXke BKIIOUATH JOJATKOBI IOPUIMYHI TapaHTIl Ta MiX-
HapOIHHUI HAIVISJ 33 KIIOYOBUMU ITPOIIECaMHU

[ligBuieHHs Mpo30pocTi
JUSUTBHOCTI aHTHKOPY I HHNAX
THCTUTYIIIi

TPOMAJISTH JI0 IIMX 1HCTHTYLIN

BrpoBanuTu MexaHi3MH peTYISIpPHOI 3BITHOCTI Ta HE3aJICKHOTO MOHITOPUHTY POOOTH aHTHKOPYII-
HIHHUX OpraHiB, 30KpeMa 3 60Ky IPOMAJICHKOCTI Ta HE3aJIC)KHUX EKCIIEPTIB, 00 3MILHUTH JAOBIpY
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3akinueHds tadaumi 1

1

2

3abe3neyeHHs HaIeX-HOTO
(iHaHCYBaHHSA Ta PeCypCcHOI
6asu

[MigpummTy (iHaHCYBaHHS aHTHKOPYIIIMHUX OpPraHiB i 3a0€3MeYnTH iX HEOOXITHUMH pecypcaMu
JUISL TIPOBEJICHHS PO3CIIiIyBaHb, HABYAHHS NIEPCOHAIY Ta PO3BUTKY TEXHIUHUX MOXJIMBOCTEH

VnockoHaIeHHS 3aKOHOLABYO1L
0asu

OHOBHTH Ta FapMOHI3yBaTH 3aKOHOJIABCTBO IS YHUKHEHHSI IPABOBUX KOJI3iH, IO yCKIIQAHIOIOTh
00poTEOy 3 KopyIi€o. BaxximBo Takok afanTyBaTH 3aKOHH /0 CYYaCHHX BHKIIHKIB, TAKHX K
KiOEp3JI0UYMHHICTB 1 KOPYILis B [IH()POBOMY CEPEIOBHIII

[igBuIeHHS TPO30POCTi
JIOCTYIY 110 AaHUX

3abe3neynTy BIIKPUTHI JOCTYH 10 iH(OopMAaIii Mpo aKTHUBH, SIKi po3NIyKye Ta ymnpasisie APMA, a
TaKOX /10 JaHUX MPO PO3CIITYBaHHA Ta CyHOBI mporecu. Lle 103BOIUTh rPOMaACBKOCTI €EeKTUB-
Hillle KOHTPOJIFOBATH AHTUKOPYNLIHHY HisIbHICTh

[ocuneHnHs MiKHapPOTHOT
criBrpari

[TpomoBxyBaTH CHIBIIPAIO 3 MIKHAPOAHUMH opraHizamismu, Takumu sk MB®, €C ta OOH, s
00MiHYy HafKpaluMu MPAKTHKAMH 1 MATPUMKH pedopm. HeoOXiaHO 3MII[HIOBATH BHYTPILIHI MeXa-
Hi3MH O0POTHOM 3 KOPYIILI€IO ISl SMEHIIICHHS 3aJI€KHOCTI Bijl 30BHIIIHBOTO BIUTUBY

Po3mpenHst aHTUKOPYTIITITHOT
OCBITH Ta MiABUILLEHHS
00i3HaHOCTI TPOMAITH

3ampoBagUTH CHCTEMHI OCBITHI MPOTpaMu IIOAO 3armo0iraHHs KOPYIMii, CIPsSIMOBaHI Ha MiJBH-
IIEHHS [TPABOBOI CBIZIOMOCTI Cepe/] HaceJIeHHs, 30KpeMa cepel] Jep)KaBHUX CITy)KOOBIIB Ta MOJIOAI

®Dokyc Ha 60pOTHOI 3
KOPYIILI€I0 HA MiCLIEBOMY
piBHI

Po3pobutn okpemi mporpaMu Ta iHINIaTUBU A OOpOTHOM 3 KOPYIIi€ Ha MiCIEBOMY PpiBHI,
OCKUJIbKH JIPiOHILIi TIPOSIBU KOPYIILIT YacTO 3aJMIIAIOTHCS 032 yBAarolo, aje CyTTEBO BILIMBAIOTh
Ha JKUTTS POMaJISIH

BripoBakeHHsI iHHO-BaIliiTHAX
TEXHOJIOTIH U1t BUSBICHHS Ta
3ano0iraHHs KOpymuii

BukopucToBYBaTH HOBI TEXHOJOTIi, TakKi SK INTYYHHI 1HTENEKT, OJOKYEHH 1 aHANITHKA BEIUKUX
JaHUX JUIsi MOHITOPUHTY JAISUIBHOCTI JAEP)KaBHHUX OPTaHiB, a TAKOX JUISl BUSBIICHHS KOPYMI[IHHUX
PH3HKIB Ha paHHIX eTanax

Loicepeno: enacnmi ysacanvnenns

BucHoBku. AHam3 IHCTUTYIIHHOTO 3a0e3MEUCHHS
JepKaBHOI TOMITHKH y cdepi 3amodiraHHs Ta MPOTH-
Jii xopynuii B YkpaiHi CBIIYMTH PO 3HAYHHUI Mporpec
y CTBOPCHHI IMPaBOBUX Ta OpraHi3alliifHUX MEXaHi3MiB
Juist 60poThOM 3 MM sBuIIeM. CTBOPEHHSI TaKHUX KIIIOYO-
Bux iHcTUTyLiH, sk HABY, CAIl, APMA, Bumwuii antu-
KOPYILIHHHAN CylI, € BaXKJIMBUM KPOKOM 10 (opMyBaHHS
e(eKTHBHOI aHTHKOPYMIiiHOI iH(pacTpykTypu. [IpoTe,
HE3BaXKAIOYH Ha JIOCSATHEHHS, CUCTEMa 3aTUIIAETHCS HEI0-
CKOHAJIOIO Ta IOTPEOYE MOANIBIIOTO BJOCKOHAICHHS.

OCHOBHUMH TIpOOJEeMaMH, 3 SKHMH CTHKAETHCS
AQHTUKOPYIIIifHA TIOJIITHKA, € HEAOCTATHS KOOPAWHALS
MDK OpraHaMu, TOJIITHYHUI THCK, HH3bKa IOBipa Tpo-
MaJICBKOCTI Ta HemocTaTHe ¢iHancyBaHHSA. Kpim ToroO,

3aTpUMKa B PO3DNSl CIpaB Ta TPOOJIEMH 3 IPABOBOIO
0a3010 3HMKYIOTh €(DEKTHBHICTH MiSIIBHOCTI aHTHKOPYII-
[IHUX OpraHiB. BpaxoByOuW Ii BUKIHKH, JJISI JOCSAT-
HEeHHS1 O1nbI eeKTUBHOI MpoTHAil Kopymuii B YkpaiHi
HEOOXiTHO BIIPOBAKYBATH HU3KY pedopM, CIIPIMOBAHUX
Ha 3MIIIHEHHS KOOPAMHALT MK aHTUKOPYIIIIHHUMH Opra-
HaMu, 3a0e3nedeHHs IXHbOI HE3aJIEKHOCTI, IMiJIBUILIEHHS
MPO30POCTi Ta JIOBIPH TPOMAICHKOCTI. Takoxk BaIIMBO
3a0e3neunTn HajJeXxHe (iHAHCYBaHHS Ta PECypcHy 0Oasy
JUIs peamizamii Bcix (yHKmiA mux opradiB. BimnmosimHi
3aX0IM MaloTh OyTH CIPSMOBaHI Ha MOAAJIBINY IHCTHUTY-
[ifiHy cTa0imi3amifo Ta BIPOBA/KCHHS CYYaCHUX TEXHO-
JOTId I MOHITOPHHTY Ta 3arno0iraHHs KOPYIIiHHUM
pH3HKaM.
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Abstract. This article examines the application of blockchain technology for creating and circulating new investment assets
in the creative industry. The study analyzes the impact of decentralized technologies, particularly blockchain, on the formation
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JEIEHTPAJII3OBAHI BJIOKYEMH-TEXHOJIOTII 1J1sI CTBOPEHHSI HOBUX
BUJIIB IHBECTUIIHHUX AKTHUBIB Y KPEATUBHIHA IHIYCTPIi

Anomauin. Cmamms npucesiena 3acmocy8anHio mexnonoz2ii 1oxuetin 01 Cmeopenns ma obicy HoGUX iH6eCMUYILIHUX aK-
mueie y kpeamugHitl indycmpii. [Ipoananizosano niue 0eyenmpanizo8anux mexHoniozill, 30Kpema O0KYelRy, Ha (opmMyeanHs
HOBUX 6UOI8 IHBECMUYIUHUX AKMUGIB Y KPEAMUBHOMY CEeKMOpI eKOHOMIKU Ma OYiHeHO IXHIll nomeHyian 015 pO36UMKY iHOYCmpii.
YV 0ocnioocenni sukopucmano cucmemuuii nioxio, Memoou anaiizy ma CuHmesy, NOPIGHAIbHO20 MA CIMAMUCIUYHO20 AHALI3Y,
V3a2anbHeHHs eKChepmuux oyinox. [Jocuiodceno cyuacuutl cman i meHOenyii 6UKOPUCAnHs O10KUelUH-MeXHON02il y Kpeamug-
nitl inoyempii 3 gpoxycom na NFT, moxenizayito iHmenekmyaibHoi 61acHOCmi ma 0eyeHmpanizo8ani asmoHOMHI Opeanizayil
(DAO). V docniosicenni 3p0bneHo 8UCHOBOK, W0 OIOKUENH-MEeXHONI02I] CMEOPIOIMb NPUHYUNOBO HOBL MONCIUBOCHI OJisl MOHe-
mu3ayii ma iHeecmy6ans 6 KpeamueHi aKmueu, 0OHOUAC GUCEIMNIOIOYU MAKI GUKTIUKU, K Pe2YNAmOpHa HeGU3HAYEHICTNb md
mexHonociuni oomedcenns. Haoano pexomenoayii w000 Maxcumizayii no3umueHo20 6naugy OI0KYElHy Ha KpeamusHy eKOHOMI-
KY, d MAKO}C NPOono3uyii 000 noOanILUUx 00CiONHCEeHb.

Knruogi cnosa: onoxueiin, kpeamusua indycmpis, NFT, mokenizayis, 0eyeHmpanizosani a6monomti opeaizayii, yughposi
akmueu, ineecmuyii, iHmenrekmyanoHa 61acHiCmb.

Introduction. The creative industry is one of the most
dynamic sectors of the global economy, demonstrating
stable growth and innovation potential. According to
UNESCO, before the COVID-19 pandemic, the creative
economy generated about 3% of global GDP and employed
over 30 million people worldwide. However, traditional
models of monetization and investment in creative projects
often face problems of insufficient transparency, difficulty
in valuing intangible assets, and limited access to financing
for independent creators.

The emergence of blockchain technologies and related
innovations, such as NFTs (non-fungible tokens) and smart
contracts, opens new opportunities for transforming the
creative economy. These technologies have the potential to
solve a number of existing industry problems, in particular,
ensuring transaction transparency, automating royalty
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payments, creating new project financing mechanisms, and
enabling direct interaction between creators and consumers
without intermediaries.

However, the implementation of blockchain
technologies in the creative industry is at an initial stage
and is accompanied by a number of challenges, including
technological limitations, regulatory uncertainty, and the
need to adapt existing business models. This determines
the relevance of studying the potential and prospects of
using decentralized technologies to create new types of
investment assets in the creative sector.

Literature review. The issue of using blockchain
technologies in the creative industry is attracting increasing
attention from researchers and practitioners. Among the
key works in this field, we can highlight the research of
Wang et al. [1], who analyze the impact of NFTs on the
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digital art market. The potential of intellectual property
tokenization is considered in the works of Chen [2], while
value creation is explored by Schwiderowski et al. [3]. The
prospects of using DAOs for financing creative projects are
investigated by Malik et al. [4].

Ukrainian scientists have also made significant
contributions to the research of this topic. In particular, it is
worth noting the works of:

1. Oleksandr Kud [5], who investigates the socio-eco-
nomic aspects of blockchain technology implementation
and its impact on various spheres, including the creative
industry.

2. Liana Spytska [6], who analyze the prospects of
using blockchain in copyright and intellectual property
management.

4. Nataliia Turchyn and Artem Turchyn [7], who
investigates the legal aspects of regulating blockchain
technologies and cryptocurrencies in Ukraine, which
directly affects the development of new forms of investment
assets in the creative sector.

5. Volodymyr Korneev and colleagues [8, 9, 10], who
have conducted extensive research on digital finance
and its implications. Their work spans from exploring
cryptocurrencies as a new era of financial innovations,
to analyzing macroeconomic trends in the digitalization
of financial markets, and examining the broader digital
transformation of the financial space. Their research
provides a comprehensive foundation for understanding
how these technological and economic shifts could impact
various sectors, including the creative industry. Their
insights shed light on potential new funding mechanisms,
monetization strategies, and the changing economic
landscape in which creative industries operate.

6. Yuliia Kovalenko, Volodymyr Korneev, and Yarosla-
va Belinska [11], who investigate the features of invest-
ment activity among capital market participants, offering
valuable insights into how new digital financial instruments
might be leveraged for investment in creative projects.

However, a comprehensive analysis of the impact
of various aspects of blockchain technologies on the
formation of new investment assets in the creative industry
remains insufficiently covered in the scientific literature,
which necessitates further research in this direction.

Methodology. This research employs a mixed-method
approach, combining quantitative and qualitative analysis.
The study utilizes:

— Comparative analysis — in studying different models
of blockchain application in creative industries.

— Economic and statistical analysis — to assess the
dynamics of the NFT market and other digital assets.

— Forecasting — to determine the prospects for the
implementation of blockchain technologies in the creative
sector.

— Synthesis of expert opinions and industry reports to
evaluate current trends and future projections.

The main part. NFTs as a New Class of Digital Assets
in the Creative Industry. Non-fungible tokens (NFTs) have
become one of the most notable manifestations of the
impact of blockchain technologies on the creative industry.
NFTs provide a mechanism for creating unique digital
assets, allowing for the monetization of digital artworks,
music, videos, and other forms of creative content.

According to a report by DappRadar [12], the total
NFT sales volume in 2021 amounted to $24.9 billion,
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indicating rapid growth of this market compared to
$94.9 million in 2020. Although 2022 was characterized by
some cooling of the market amid the general correction of
the cryptocurrency sector, analysts predict further growth
of the NFT market with a compound annual growth rate
(CAGR) of 34.2% until 2030.

NFTs are most actively used in the field of digital art.
For example, the sale of digital collage by artist Beeple for
$69.3 million at Christie's auction in March 2021 became
a turning point that drew public attention to the potential
of NFTs. According to the CryptoArt.io platform [13], the
total sales volume of digital art in NFT format exceeded
$3.5 billion as of the end of 2022.

In Ukraine, the NFT market is also actively developing,
espesially during 2022. NFT was used for donation. One
of this is Purr for Ukraine — NFT-cats — raise funds for the
Foundation “Come Back Alive” that helps the Ukrainian
Army.

Tokenization of Intellectual Property. Tokenization of
intellectual property represents an innovative mechanism
that allows converting rights to creative assets into digital
tokens on the blockchain. This opens up new opportunities
for monetization and investment in various forms of
intellectual property, including musical works, literary
rights, patents, and brands.

According to World Economic Forum [14] forecasts,
by 2027, up to 10% of global GDP will be stored and
transferred using blockchain technology, a significant part
of which will be tokenized assets. In the context of the
creative industry, this creates the potential for forming new
models of financing and income distribution.

For example, the Royal platform allows musicians to
tokenize rights to their songs and sell shares to fans. As
of 2023, rights to musical works with a total value of over
$16 million have been tokenized through Royal, allowing
artists to receive direct funding and fans to earn royalties.

In the film production sphere, tokenization is also
gaining momentum. The FF3 project, launched in 2022,
allowed tokenizing the rights to the independent film “Fight
Club in the Factory”, raising $2.5 million in investments
from over 5,000 participants. This demonstrates the
potential of blockchain for democratizing film project
financing.

In Ukraine, projects aimed at tokenizing intellectual
property are also emerging. For instance, the startup
Amsets is developing a platform for tokenizing and selling
intellectual rights. This opens up new opportunities for
monetizing creativity and attracting investments in the
Ukrainian Creativeindustry.

Decentralized Autonomous Organizations (DAOs)
in the Creative Industry. DAOs represent a new form of
organization that functions based on smart contracts on
the blockchain. They create opportunities for collective
management and financing of creative projects, eliminating
the need for traditional centralized structures.

According to the analytical platform DeepDAO, as
of mid-2023, there are over 4,800 active DAOs with
a total value of assets under management of about
$13 billion. Although most DAOs are focused on the field of
decentralized finance (DeFi), the number of organizations
oriented towards creative industries is growing.

A notable example is PleasrDAO, a collective of
collectors and artists who purchased the unique Wu-Tang
Clan album “Once Upon a Time in Shaolin” for $4 million
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and tokenized the rights to it. This demonstrates the potential
of DAOs for collective ownership and management of
valuable creative assets.

Another example is Nouns DAO, which daily generates
and sells a unique NFT, and directs the proceeds to finance
creative community projects. In its first year of existence,
Nouns DAO generated over $50 million and funded dozens
of projects in the fields of art, technology, and education.

In Ukraine, DAOs focused on the creative industry
are also emerging. For example, Ukraine DAO, created
to support Ukrainian artists and creative projects,
successfully raised funds through NFT sales to finance
cultural initiatives under wartime conditions.

Challenges and Prospects of Implementing Blockchain
Technologies in the Creative Industry. Despite significant
potential, the implementation of blockchain technologies
in the creative industry faces a number of challenges:

1. Regulatory uncertainty: The lack of a clear legal
framework for NFTs and tokenized assets creates risks for
investors and creators.

2. Technological limitations: High transaction costs
and limited scalability of some blockchain networks
complicate mass adoption.

3. Environmental issues: The energy intensity of some
blockchain protocols raises concerns about the carbon
footprint of digital transactions.

4. Educational barrier: Low levels of awareness and
technical literacy among participants in the creative sector
limit technology adaptation.

However, despite these challenges, the prospects for
using blockchain in the creative industry remain significant.
Gartner predicts that by 2025, blockchain will create added
value for businesses amounting to $176 billion, and by
2030 — $3.1 trillion. A significant part of this value will
be generated in the creative sector through new models
of content monetization, transparent royalty distribution
systems, and innovative forms of interaction between
creators and the audience.

Ukrainian Context. In Ukraine, the development of
blockchain technologies in the creative industry has its
own peculiarities and prospects:

1. Legislative regulation: In 2021, Ukraine adopted the
law “On Virtual Assets”, which creates a legal framework
for regulating cryptocurrencies and other digital assets.
This is an important step for the development of blockchain
technologies in the creative industry, as it provides greater
legal certainty for creators and investors.

2. Innovative projects: Ukrainian startups are actively
developing blockchain solutions for the creative industry.
For example, the DMarket project created a platform
for trading virtual items using blockchain, opening new
opportunities for game developers and digital artists.

3. Educational initiatives: Educational programs aimed
at raising awareness about blockchain technologies among
representatives of creative industries are emerging in
Ukraine. For instance, Kyiv-Mohyla Academy launched
the course “Blockchain and Cryptoeconomics”, which
includes modules on the application of these technologies
in the creative sector and in Web3-universtity “Learn to
Earn Global” include different courses about Web3 and
Crypto.

4. Government support: The Ministry of Digital Trans-
formation of Ukraine actively supports the development
of blockchain technologies, including in the creative

industry. In 2021, the creation of a “Virtual Business
Country” on the blockchain was announced, which could
become a platform for developing new business models in
the creative sector.

5. International cooperation: Ukrainian specialists and
companies actively cooperate with international partners
in the field of blockchain technologies. This contributes to
the exchange of experience and integration of Ukrainian
projects into the global ecosystem.

New Models of Creative Content Monetization.
Blockchain technologies open new opportunities for
monetizing creative content:

1. Micropayments: Blockchain allows for instant
micropayments for content consumption, which is particu-
larly relevant for musicians, writers, and journalists. For
example, the Audius platform allows listeners to pay musi-
cians directly for listening to tracks.

2. Fractional ownership: Tokenization allows dividing
rights to creative assets into small shares, making investment
in art and other creative projects more accessible to a wide
range of investors.

3. Automated royalties: Smart contracts ensure
automatic distribution of royalties among all participants
in content creation, increasing the transparency and
efficiency of payments.

4. Blockchain-based crowdfunding: Blockchain-based
platforms, such as Kickstarter on Celo, allow creators to
raise funding for their projects with greater transparency
and efficiency.

Integration with Other Technologies. The combination
of blockchain with other advanced technologies opens new
horizons for the creative industry:

1. Blockchain and artificial intelligence: Al can be used
to create and curate content, while blockchain ensures
transparency of ownership rights and income distribution.
For example, the Alethea Al platform allows creating
"intelligent NFTs" that can interact with users.

2. Blockchain and virtual reality: Blockchain techno-
logy can ensure ownership of virtual assets in the metaverse,
creating new opportunities for artists, designers, and game
developers.

3. Blockchain and Internet of Things (IoT): The
combination of these technologies can create new forms of
interactive art where physical objects interact with digital
assets on the blockchain.

Ethical Aspects and Social Impact. The implementation
of blockchain technologies in the creative industry raises a
number of ethical issues:

1. Accessibility: While blockchain can democratize
access to financing and markets, there is a risk of creating
new forms of inequality due to the technological gap.

2. Copyright: Despite blockchain's potential for copy-
right protection, new challenges arise related to determin-
ing authorship in cases of collective creativity or Al use.

3. Environmental impact: The energy intensity of some
blockchain networks raises concerns about their impact
on the environment, which is particularly relevant for
environmentally conscious artists.

4. Privacy: The balance between blockchain transpar-
ency and protecting the privacy of content creators and
consumers remains an important issue.

Future Trends and Predictions. Based on current trends,
several key directions for the development of blockchain
technologies in the creative industry can be identified:
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1. Metaverse development: Blockchain is expected
to play a key role in creating the economy of virtual
worlds, ensuring ownership of digital assets and identity
management.

2. Tokenization of physical assets: The trend towards
creating digital twins of physical artworks and other
creative assets on the blockchain will grow.

3. Decentralized social networks: Blockchain could
become the foundation for a new generation of social
platforms where creators have greater control over their
content and monetization.

4. Integration with traditional financial instruments:
A convergence of crypto assets and traditional financial
instruments is expected, which could open new
opportunities for investing in creative projects.

5. Development of the regulatory environment: Further
improvement of legislation regarding digital assets is
predicted, which will contribute to the institutionalization
of blockchain technologies in the creative industry.

Conclusions. Blockchain technologies demonstrate
significant potential for transforming the creative industry,
creating new types of investment assets and monetization
models. NFTs, tokenization of intellectual property, and
DAOs open unprecedented opportunities for creators,
investors, and consumers of creative content.

To maximize the positive impact of blockchain
technologies on the creative economy, it is necessary to:

1. Develop a balanced regulatory framework that pro-
tects the rights of investors and creators while stimulating
innovation.

2. Invest in educational programs to raise awareness
and technical literacy among participants in the creative
sector.

3. Promote the development of environmentally
sustainable blockchain solutions to minimize the carbon
footprint of digital transactions.

4. Stimulate cross-industry cooperation to create
innovative blockchain-based business models in the
creative sphere.

5. Develop mechanisms to ensure inclusivity and
equal access to the opportunities provided by blockchain
technologies in the creative industry.

Further research should focus on the long-term
economic and social consequences of the mass adoption
of blockchain technologies in the creative industry, as
well as on developing methodologies for assessing the
effectiveness and risks of investments in new types of
digital creative assets. Particular attention should be paid to
studying the potential for integrating blockchain with other
advanced technologies, such as artificial intelligence and
virtual reality, to create new forms of creative expression
and interaction with the audience.

In the context of Ukraine, an important direction of
research is the analysis of the specifics of implementing
blockchain technologies in the national creative industry,
taking into account local market characteristics, legislative
regulation, and cultural factors. This will help develop
effective strategies for positioning Ukraine as an innovative
hub in the field of blockchain technologies for the creative
sector.
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CUCTEMHA IHTEI'PAIIA JJ1 NIABUIITEHHSA
E®EKTUBHOCTI BIBHEC-ITPOLLECIB

Anomauin. AkmusHull po3euUmMox IHPOPMAYIIHO-KOMYHIKAYIIHOI IHpacmpykmypu, wo 00ymosierull yugposisayicio ma
No2NUONEHHAM HAYKOBO-MEXHIUHO20 NPO2pecy, NPU3sie 00 WUPOKO20 BUKOPUCTAHHS CUCEeMHOI inmezpayii nio yac peanizayii
CKAAOHUX OizHec-npoexkmis. Taxi 3acadu akmyanizyioms RUMAHHL WOOO 3 SICYEAHHS 3HAYEHHSL CUCMEMHOT iIHmespayii K eaic-
JIUB020 YUHHUKA 30ITbULEHHS eeKMUBHOCTI MEXHON0TUHO CKIAOHUX Ma A8MOMAmu306anux Oisnec-npoyecie ma inmeaposa-
nozo IKT piutenns, wo 6UKOpUCmo8yemvcsi 6 npoyeci peanizayii KomoiHoeanux 3a6dans. Memoio 00cniodicenns € noznuonens
MeopemuKo-memo00NI02IYHUX OCHO8 U000 3 ACYBAHHS NePesas BUKOPUCMAHHS CUCmeMHOI inmegpayii nio uac peanizayii cknao-
HUX Oi3Hec-npoyecie ma 8U3HAUeHHs NOCIY2U K CYyYACHOT Disnec-mooent, ujo nepedbavac BUKOPUCMAHHA THHOPMAYITIHO-KOMY-
HiKayitinoi inghpacmpyxkmypu. /s yinicHo2o 00cseHeHHs nocmagieHoi memu Oy 6UKOPUCMAHHI MAK] MEMOOU 00CI0HCEHHA
AK aHani3 i CUHmMe3, KOHMeHM-aHanis ma memoo Kiacugikayii, Memoo aHanimuiHo20 epyny8aHHs, Memoo cucmemamusayii ma
cnocmepedicenns. Ak nokazyiomo pe3ynsmamu 00Cai0HCeHHA, CUCEMHA THme2payis — ye He auue Hadip aemomMamu308anux
MeXHIYHUX pilendb, a, nepul 3a 6ce, KOMNIEKCHe PilenHs 3 4imKoio €0unoio memoro. Ilocnyzoio cucmemnoi inmezpayii mpeba
6gadicamu maxy, oe 8i00y8aAcmMbCsi CMBOPEHHsL MA 00CIY208Y8ANHS IHYPACMPYKMYPU RIONPUEMCINGA, 4 CAMe MepPedic, YeHmpPie
00pOOKU OQHUX MA NPUKIIAOHO20 NPOSPAMHO20 3040€e3neueHHs: moujo. 3a mako2o nioxody puHoK iHQOPMayitiHO-KOMYHIKAYIHUX
MEeXHONO02I MAE CRUPAMUCS HA CePBICHO-OPIEHMOBani Memoou Ha Oasi 6i0no6ioHoI apximekmypu O peanizayii KOMRIEKCY
IKT-xomnonenmis 3 memoro no6y0osu egpekmusHux OizHec-npoyecie, a MmaKodiC 6paxo8yeamu NOMeHYial XMApHUX MexHoN02il.
B x00i 0ocnioocenns ocobnugy ysazy Oyno nadano nouammio XaasS, 3a akum npocpamue 3ade3neuents, niamg@opmu po3pooxu
ma o6uUCTI08ANbHY THHPACMPYKIYPY MOJCHA GUBHAUUMU AK GI0N0GIOHY nocayey. Opuzinanbhicms 00CTIONCEHHA SU3HAYA-
€MbCA 0OTPYHMYBAHHAM GUKOPUCIIAHHA XMAPHUX 00UUCTIeHb, AKi 003601a10mb Ha punKy IKT noeonysamu mooeni K «nociyay
PIi3H020 npuzHauents, wo € opienmogani na 3pocmanns yinnocmi oisnecy. Omoice, egpekmusna opeanizayis Oisnec-npoyecie
CYUACHOT KOMNAHIT Mae nepeddauamu 3a1yuerHs CUCmeMHol ihmezpayii ma agmomamu3sayii.

Kniwouosi cnosa: asmomamusayis, 6isnec-npoyec, iH@oOpmMayiiHo-KOMYHIKayitina iHppacmpykmypa, nociyea, cepsicha
MOOeNb, CUCeMHA iHmepayis, Yyupposizayisi.

Kateryna Tanashchuk

Doctor of Economic Sciences, Professor,

Vice-Rector for Research,

State University of Intelligent Technologies and Telecommunications
ORCID: https://orcid.org/0000-0001-7834-1516

E-mail: etanaschuk@ukr.net

Oleksandra Tsyra

Candidate of Philosophical Sciences, Associate Professor,

Acting Head of the Department of Public Administration and Digital Economy,
State University of Intelligent Technologies and Telecommunications

ORCID: https://orcid.org/0000-0003-3552-2039

E-mail: aleksandra.tsyra@gmail.com

© Karepuna Tanamryk, Onekcanapa [upa, FOunis Tounnina, 2024 49



36ipHuK Haykosux npaus LepixasHo20 nodamkosozo yHieepcumemy Bunyck 2, 2024

Yuliya Tochylina

Candidate of Economic Sciences, Associate Professor,

Associate Professor at the Department of

Public Administration and Digital Economy,

State University of Intelligent Technologies and Telecommunications
ORCID: https://orcid.org/0000-0001-8760-4824

E-mail: lula 2405@ukr.net

SYSTEM INTEGRATION TO INCREASE
THE EFFICIENCY OF BUSINESS PROCESSES

Abstract. The active development of the information and communication infrastructure, due to digitalization and the deep-
ening of scientific and technical progress, has led to the widespread use of system integration during the implementation of
complex business projects. Such principles actualize the issue of clarifying the importance of system integration as an important
factor in increasing the efficiency of technologically complex and automated business processes and the integrated ICT solution
used in the implementation of combined tasks. The purpose of the study is to deepen the theoretical and methodological foun-
dations for clarifying the advantages of using system integration during the implementation of complex business processes and
defining the service as a modern business model that involves the use of information and communication infrastructure. Such
research methods as analysis and synthesis, content analysis and the method of classification, the method of analytical group-
ing, the method of systematization and observation were used for the holistic achievement of the set goal. As research results,
system integration is not only a set of automated technical solutions, but, above all, a complex solution with a clear single goal.
The system integration service should be the one where the creation and maintenance of the enterprise's infrastructure takes
place, namely networks, data processing centers and application sofiware, etc. According to this approach, the market of infor-
mation and communication technologies should rely on service-oriented methods based on the appropriate architecture for the
implementation of a complex of ICT components to build effective business processes, as well as consider the potential of cloud
technologies. During the study, special attention was paid to the concept of XaasS, according to which sofiware, development
platforms and computing infrastructure can be defined as a relevant service. The originality of the research is determined by the
Justification of the use of cloud computing, which allows the ICT market to combine models as a “service” of various purposes,
which are oriented towards the growth of business value. Therefore, the effective organization of business processes of a modern
company should involve the involvement of system integration and automation.

Keywords: automation, business process, information and communication infrastructure, service, service model, system

integration, digitalization.

Beryn. HoBi ymMOBH rocrnomaproBaHHs, IO 0O0YMOB-
JIeHI TOTNMHUOJCHHSAM HayKOBO-TEXHIYHOTO MPOTPECy Ta
nudposizamiero nependavaroTh IMAPOKE BHKOPHUCTAHHS
CHCTeMHOI 1HTerpaiii, sika CIpsSIMOBaHA Ha BHPILICHHS
CKJIQJIHUX CYYacHHMX 3aBJaHb Ha OCHOBI aBTOMaTH3aIlil
0i3HEC-TIPOIIECIB, cepell TKUX OCOONMBA yBara HaJa€ThCs
VIpaBIIHCHKIN Ta iHQOpMaIiiiHil cucTemMaM. BinmosingHo
BITYM3HIHI KOMITaHii 3 METOIO MiJBHIICHHS KOHKYpPEHTO-
CIIPOMOXKHOCTI TIOBHHHI aKTUBHO CTBOPIOBATH CKIIAAHI i
LUTICHI CHCTEMH, SIKI TOB’s3aHi 3 OPraHIYHUM IO€IHAH-
HsM iH]opMariitHo-KoMyHiKaliiiHOT 1H(pacTpyKkTypH Ta
Oe3mekn. BripoBakeHHsI CHCTEMHOT iHTerparii B 0i3Hec-
MPOLIECH Ma€ PsiJ CYTTEBUX IIEPEBar, cepe]] AKUX AOLTEHO
BHUJUINTH, TO-TIEpINe, TiIBUIICHHS ¢(QEKTHBHOCTI aBTO-
MaTH30BaHMUX OTEpalii, [0 MAIOTh MICIe B yIpaBIiHHI,
BUPOOHMITBI, OpraHi3yBaHHI TOLIO; MO-Ipyre, CTPYKTY-
pyBanns inppactpykrypu IKT, 110 € HeoOXiJHUM KpOKOM
Ha IUIIXY BHUpIMIEHHS mpoOsiem i cTUXiiHOI opraHizamii
Ta XaOTHYHOTO IMOEIHAHHS 3HAYHOI KiTbKOCTI po3pizHe-
HHX €JIEMEHTIB Ta Npouexyp. TakuM 4YHHOM, BUMOTH CbO-
TOICHHS aKTYaJi3ylOThb IHMTAHHS ILOAO PO3KPHUTTSA MicLs
CHCTEMHOI IHTEerpallil SIK BaXJIMBOTO YNHHUKA 301IbILICHHS
e(peKTUBHOCT] TEXHOJIOTTYHO CKJIaJHUX Ta aBTOMaTH30Ba-
HuUX Oi3Hec-mporeciB Ta inTerpoBanoro IKT pimenHs, mo
BHKOPHUCTOBYETHCS B TIPOIIECi peaiizalii KOMOIHOBaHHUX
3aBJIaHb.

Jliteparypuuii orasia. Ctpimkuii po3sutox cepu IKT
NPU3BIB 10 IIMPOKO HAYKOBOTO aHaIi3y OKPEMHUX I IIPOSIBIB
Ta 3HaYCHHA JUIs1 €()EKTUBHOTO PO3BUTKY Cy4YacHOI rocrio-
JapchKoi MisutbHOCTi. OKpECieHl TCHIICHINT € pUTaMaH-
HUMH i BITYH3HSHOMY IPOCTOPY, 30KpeMa Cepel iHIIMX
MU Buainsiemo po3pobxu bapunromsns C. [1], Mopos C.
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[6], JIeGenena 1. [7] Likana €. [8], B sskux BimoOpaxeHO
OCOONMMBOCTI CHCTEMHOI IHTETpamii Ta aBTOMAaTH3AIlii.
A Takox pocmimkenas ['agenskoi 3. [2], Kpusopyuko O.
[4], Jlomenrok O. [5], B IKHX BiZ0OpakeHO OCOOIHBOCTI
aBTOMaTH3aIlil O13HEC-MIPOIICCIB Ta 3arajibHi 3acajy 00
ix ynpasiinns. [Ipore, BBakaeMo Ha3piIMM MPOJOBKEHHS
HAyKOBOTO TMOIIYKY B JIaHii TUIOIIKHI, 30KpeMa y HAIpsIMy
BHU3HAUCHHS TIOCITYTH SK CKJIAOBOI Cyd4acHOro Oi3Hec-
MIPOIIECY, IKUI Peai30By€eThCS HA OCHOBI CHCTEMHO] iHTe-
rpaiii, XMapHUX TEXHOJIOT'H 1 CepBICIB.

Metopnotorisi. MeToro JTOCITIJDKEHHSI € TOTTHOICHHS
TEOPETHKO-METOMONOTIYHUX OCHOB IOAO 3’SICYBaHHS
nepeBar BUKOPUCTAHHS CHUCTEMHOT iHTerparii mig dvac
peamizamii CkIamgHUX Oi3HEC-TIPOIECIB Ta BHU3HAYCHHS
MOCIYTH SK CydacHOi Oi3Hec-momerni, mo mepexbayae
BUKOpUCTaHHs 1H(opMaliiiHo-koMyHiKaliitnol  iHdpa-
CTPYKTypHu. B Xoni nmpoBeneHHst gociipKeHHs OyJlo BUKO-
PHCTaHO HM3KY 3arajJbHOHAYKOBHX Ta CIICIiaJIbHUX METO-
B MTI3HAHHS, Cepel IKUX: aHaJIi3 i CHHTE3, KOHTCHT-aHai3
Ta METOJ] KiTacu]ikarii, MeTo] aHATITHIHOTO TPYITyBaHHS,
METOJI CHUCTEMAaTH3allil Ta CIIOCTEPEKEHHS, KOMIUICKCHE
3AJIYUYCHHA AKHUX JO3BOJIUIIO JOCATTH IMOCTABJIEHOI METH.

OcHoBHa 4acTuHa. HeoOXinHIiCTh 3aiydeHHsS CHC-
TEMHOTO TIiIXOAy 1O OyIb-KUX HAMpPSIMKIB IisUTBHOCTI
CYCMLIbCTBA BHUSIBISIETHCSI 0€33alIEPeyHO BAXKIMBOIO Ta
HEoOXiHOI0 Miporo. CyTTEBUM BUSIBISETHCS UITKE MOE-
HaHHS PO3PI3HEHHWX pIlIeHh B OPraHi30BaHy 3a HEOO-
XITHUM HalpsMKOM CTpPYKTypy. B 0i3Hec-mporecax 1e
BKpall Ba)kIMBa Ta HEOOXiJHA yMOBa JJIsl YiTKOI Ta 37a-
rOJDKEHOT poOOTH TpeCcTaBHUKIB opranizamii. [logiOHuii
BEKTOp TpHUTaMaHHWHA iH(OpMAamiHHO-KOMYHIKAI[HHIH
iH(GPaCTPYKTypi MIATPHEMCTBA HE3aJeKHO Bix chepu
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JUSUTBHOCTI, a TaKOK 00csry BUpoOHHUIITBA. HeoOXiMHICT
BCEOIYHOTO aHaNi3y anaparHOi YaCTHHHU Ta IPOTrPaMHOTO
3a0€3MeUeHHs JIOTIOMAarae OTPHUMATH OUTBIN  JTOMiTBHI
piIIeHHs, SKi TO3BOJATH ONTHMIi3yBaTh repedir Oi3Hec-
MIPOIECiB, MiIBUMIATH NPOAYKTUBHICTH Mpali MepcoHaIry
Ta 3aranpHy e(eKTHBHICTh. Lle Hajae 3Mory MiJNPHEMCTBY
BUKOHYBaTH cBOi (DYHKIIT pe3yJabTaTHUBHIIIE, IO MOXHA
CIIOCTEpiraTd B TOKa3HUKAX JIOXITHOCTI KOMIIaHIA Ta
IIBUKOMIT peaizallii CKIIaJHUX IIPOEKTIB.

OTXe, CHUCTEMHY IHTErpamiro MU BH3HAUYaEMO HeE
Jumie sk Habip aBTOMAaTH30BAaHUX TEXHIYHUX DIllIeHb, a,
Hepll 3a BCe, SIK KOMIUIEKCHE PIIICHHS 3 YITKOI €JINHOI0
MeToro. ToOTo, i1 MOCIYror CUCTEMHOT iHTerparlii Tpeba
BBA)KaTH TaKy, JI¢ BiJIOyBa€THCSI CTBOPEHHS Ta CYIPOBIJ
(oOcmyroByBaHHS) iHPPACTPYKTYPH MIAIPHEMCTBA, a CaMe
Mepex, IEHTPIB OOpOOKM HaHWX Ta MPUKIATHOTO TPO-
TPaMHOTO 3a0e3TMeUeHHs TOIIIO.

3a Takoro miaxoay puHOK iH()OpPMAaIiiHO-KOMYHIKaIii-
HUX TEXHOJIOTIH Ma€ CIMpAaTHCsl Ha CEPBICHO-OPIEHTOBaHI
MeToau Ha 0a3i BianosigHoi apxiTekrypu (SOA — service-
oriented architecture) mms peamizamii komrurekcy IKT-
KOMITOHEHTIB (CEpBICiB) 3 METO0 MOOYTOBH €(PEKTUBHUX
0i3HEeC-IIPOIIEeCiB, a TAKOXK BPAXOBYBATH ITOTEHITIAN XMap-
HHUX TEXHOJIOTiH (00YHCIIEeHb) U CBOEYACHOIO Ta BCEO-
CSDKHOTO MEPEKEBOTO JIOCTYITy 70 HEOOXiTHOI pecypcHOT
6a3u (Mepexi nepejaBaHHs JIaHUX, CEPBEPH, LICHTPHU 30e-
piraHHS JaHUX, JOAATKU Ta CEPBICH) y MBUAKIH Koomepa-
mii 3 mpoBaiinepamu (omeparopamu). To6To hopmyeTnes
€IMHAN 1HPOPMAITIHHUHI TPOCTIP 3 MOKITUBICTIO TIOCTABKU
NPOrPaMHHUX IMPOAYKTIB Ta MOOYJOBU JIOKAIBHUX MEPEK
JUISl KOMITJIEKCHOTO pillleHHsT Oi3Hec-3a/1a4 HasiIBHUMH 3aC0-
6amu IKT (puc. 1).

[lpoBigHi moOCTa4albHHKHA IOCIYr  IMPOIOHYIOThH
PpIIIeHHS, IHBECTYIOUH B XMapHi CEPEIOBHUINA 32 PaXyHOK

YOTO MiJBHUIYIOTh aBTOMAaTH3aIIO0 IPOIECIB, 3HWKYIOTh
PECYpPCOEMHICTE Ta CYTTEBO 3MEHIIYIOTh 1HAWBIAyajbHI
HaJAlITYBaHHA. XMapH BiTHOCSTHCS 10 BEJIMUE3HUX ITYITiB
3 JIETKOAOCTYITHUMH Ta MPOCTHMH B BHKOPHUCTAHHI Bip-
TyaJIbHUMH PeCcypcaMi, TaKuX sK TEXHIYHE OCHAILECHHS,
raropmu po3poOku Ta/abo mocayr. lle oxHa ocobmu-
BICTb, Il PECYPCH MOXKHA JICTKO TEPCKOH(IrypyBaTH s
ajanTarii 0 30BHINIHIX 3MiHHUX HABaHTAXXCHb (BJIACTH-
BicTh MacmTaOyBaHHs) 3 TapaHTOBAaHUM 3a0e3ICUCHHIM
BUKOPHUCTOBYBaHUMH pecypcamu. Lleit ctek, sik nmpaBuio,
BUKOPHUCTOBYIOTH y MOJEJIAX, IOB’I3aHHUX 3 OIUIATOIO II0
Mipi BUKOPUCTaHHSI, Jie 3a0e31e4yI0ThCS BiNOBIHA SIKICTh
00CITyroByBaHHSI Ta JIOCTYII IO OOYHCITIOBAILHUX PECYPCiB
3a paxyHOK BIAMOBIIHUX YTOJ, IIO IPONOHYIOTHCS Oe3Io-
CEepEeIHBO MMOCTaYaTbHHUKAMHU MTOCITYT.

[Monsarts «XaaS» (everything-as-a-service) BH3Ha-
Ja€ OCHOBHI IIOCIYTH, IO MPONOHOBAHI MOCTaYaJIbHH-
KaMH XMapHUX TOCIIYT, J0 SIKMX 3apaxoByEMO: IPOrpaMHe
3a0e3MeueHHsI, IATPOPMHU PO3POOKH Ta OOUUCITIOBAIBHY
iHppacTpykTypy (Tadmn. 1). KommnaHnii 3a 7oroMororo Takux
TEXHOJIOTIYHHUX pillleHb, Yepe3 MPOLECH OHOBJICHHS Ta
00CITyTOBYBaHHS, MOXKYTh ONITHMIi3yBaTd poOOTY 3 BUBIJIb-
HEHHSM BHYTpimHiX [T-pecypciB 11t BUpIlIeHHS cTpaTe-
rYHUX 3a/a4 Yepe3 MPUHIMIIOBO BIAMIHHUK Bif IHIINX,
nepeik nepesar (Taom. 2).

XMmapHi MOCIyru Hapasi BKIIOYAlOTh y cebe 3B’sI30K
OyIb-SKOTO THITY, CXOBHIIIA JAaHUX, OJOKYCHH Ta, HABITh,
POOOTOTEXHIKY SK IOCIYTy. [HIMMH clIOBaMH, MOXKHA
KoHCTaTyBaTH, 110 Ha puHKY IKT hopmyeThCs meBHE moe-
HaHHS MOJIEJICH SIK «IIOCIyTra» Pi3HOTO MpU3HaUeHHs. Tou-
Hile, Bi0yBaeThCS MEBHE MOETHAHHS BKa3aHUX TOCIYT Y
CTEK, 1110 OPIEHTOBaHMI1 Ha LIHHICTH Oi3HEcy (puc. 2). Bxa-
3aHi MoJielTi €()eKTHBHO B3a€MOMIIOTH 3 XMapHUMH TEXHO-
JIOTIiSIMH, 1110 YNHNTH TIO3UTHBHUMN BIUIHUB HA:

Hepepepiuni o Meoia- i
npucmpoi Koatn 'romep npucmpoi

Cxosuige

Kopucmiyeanuri eyanu  (Ethernet, Wi-Fi do mapupymizamopa 10KaibsHoi Mepesici)

N

Z

Etherner alo

Mapwpymusamop
NORATLHOT Mepenci

EIMOB T KD

Kovymamop
Inmepnem-
nposaiioepa

Toura koviexmucnoze

docmyny

Mepenca docmiyny

DNS-cepeep

MOpipyIntEamopt 3 6NCoKen
NPOTVCEROR IOANIHICTIG

ITomoroguil KOHMEH M,
ROCMAYAIBHUKYE ROCTYS

Data-uenmpu
(Lermpu 00podru SAHUX)

Puc. 1. Ctpykrypa indopManiiiHOro NpocTopy 3 Mepe:keBoI0 B3a€EMOAIEI0

Jicepeno: cknadeno asmopamu
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Ta6munsg 1
CepsicHi Mogei B XMapHUX 004YHC/IeHHSX

Tumu cepBicHnx
MojeJIei

Konuenuist mogesti Mpukaagu peanizamii

SaaS (Software as a
service) — mporpane
3a0e3MeYeHHs K
nocIyra)

Gmail ta inmi noparku Google,
Microsoft Office, Concur,
comianbHi Mepexi Ta cIayXou
JIOCTAaBKH KOHTCHTY

Monens 00ciTyroByBaHHs abCTparye OKpeMi KOMIIOHCHTH HIDKHBOTO
piBHSI, Taki SK MOBH HpOrpaMyBaHHS, OIepamliiiHi CHCTEMH, MEepexi,
CepBepH Ta CXOBHUIIA JAHUX Ta HANPaBJIeHA HA HAJAHHS MOCIyT Oe3mno-
CepeIHbO KIHIIEBOMY KOPUCTYBady

PaaS (Platform as a

nociyra

service) — margopma siK

Mopens o0ciryroByBaHHSI aOCTparyeThesl Bijl alapaTHOTO piBHS, aje
HaJIa€ KOPHCTyBa4aM 'Hy4Ke CepeIOBHIIE PO3POOKH 200 BUKOHAHHS, 1110
Moke OyTH HajileHa Pi3HOMaHITHUMH MOBaMH HporpaMmyBaHHs Ta API
(inTepdelicamu MPUKIIAHOTO IPOrpaMyBaHH ), BeO-cepBicamu, 6azamu
nIaHuX. B 1iit Moaeni kopucTyBad He 3aiiMa€eThCs MUTAHHAMHI KOHTPOJIIO
XMapHOIO THQPACTPYKTyporo (HANPUKIIAL, MEPEXEr0, KOMII IOTEPHUM
o0JiaTHAaHHSM, OTepaliiHIMA CUCTEMaMH Ta cxoBuiieM). Haminena Ha
miAnpreMcTBa Ta Oi3HEC-KOPUCTYBaUiB, 10 3aiMAIOThCS OJATKaMH Ta
indppactpykryporo IKT miist BacHoro 3a0e3mnedeHHs.

MacmrraboBasi cepsicu Google
App Engine ta Microsoft Azure

laaS (Infrastructure-
as-a-Service)
iH(PaCTPyKTypa K
nociyra

Mopens 0OCIyroByBaHHS, IO IO3BOJISIE KOPUCTYBadaM IIO€AHYBAaTH
pecypcu 0OpoOkwH, 30epiraHHs, NMepeAaBaHHs AaHUX Ta 1HIINX OCHO-
BHHUX OOYHCITIOBAJIBHUX PECYpCiB, SIKUX BOHH MOTPEOYIOTH Ul CTBO-
penns mwiatdopm. KoprctyBadi MaloTh 3MOT'Y HaJIalITOBYBATH IOBITBHE
nporpaMHe 3a0e3NeueHHs, onepauiifHi CUCTeMH Ta AOJaTKu 0e3 Heoo-
XIJIHOCTI KOHTPONIOBaTH 0a30Be XMapHe oOnanHaHHA. SIK mpaBuIIo,
pecypcu HalaroThCA AMHAMIYHO JUIS 3a0e3NedeHHs OTped KOpHUCTY-
Baya B KOKCH MOMEHT 4acy

Amazon Web Services (AWS),
Rackspace, Google Compute
Engine Ta okpeMi eneMeHTH
Microsoft Azure

Loicepeno: cknadeno asmopamu

Tabnmr 2
3arajibHi nepeBaru XMapHuX 004HCJIeHb

OcHoBHi (hakTopn

Oco01MBOCTI XMAPHHX 004YHC/ICHD

[Moka3uukn MoOXXITHBICTE y XMapHOTO IpoBaiiaepa 30aiaHCyBaHHS! HABAHTAXXEHHS 3 BUKOPHCTAHHS (PO3IOALICHHS cep-
BHUKOPHCTAHHS BEPHOTO MPOCTOPY B 3aJEKHOCTI BiJ] CE30HY 200 YACOBUX MEXK)
INocTayanbHUKN XMapHUX CEPBICIB MOXKYTh pO3ropTaru Oe3iiiu OJHAKOBUX CEPBEPIB B TUIOBUX KOH(DIrypa-
MacmTaboBaHicTh IiSIX 1 I1e JT03BOJISIE CBOEYACHO KOHTPOIIOBATH, OHOBIIIOBATH Ta MOAEPHI3YBaTH BIIACHI PeCypcHi 0a3n cTaH-
JIAPTH30BAHKUM Ta aBTOMATH30BAHUM HIISIXOM
Po3ummpenns . . . . .
MOMTHBOCTOH HOTOCH Po3minennst cepBepHUX GepM Ha MEXi MiXk JIBOMA OKPEMHMH MAriCTPATLHUMHU JIHIAMH Ta TIKTIOYCHHS 110
e — 000X 0ZIHOYACHO, 1110 TAPaHTY€ JTOCTYII TSl BIANPABKU Ta OTPUMaHHS Tpadiky
PosronizeHe MoXIUBICTh OpraHizarii CEPBEPHOIO NPOCTOpY 3 HaWOIIbII YacToO 3aUTyBAaHUM KOHTEHTOM KJ‘IiCHTaMI/If
KeyBanms 110 CYTTEBO 3HMUKYE 3aralibHuUi Tpadik [HTEpHET 3a paxyHOK CKOPOUYCHHS MapUIPYTiB JOCTABKH Ha MEPEKi

(00X0mKeHHS By3bKHX MiCLIb Y MEPEXKi rmepeaadi)

PoGora 3 nenTpamu
00poOKH TaHUX

CHUHXPOHI30BaHI KOMii JaHUX y Pi3HUX (i3UYHO PO3MIILIEHHX 00’ €KTaX, IO HaJae MOXIIHMBICTD JOCTYITY 10
JIaHKX Ta yOe3nedyroTh ixX

HeoOxifHICTh y MOCTIHHOMY OXOJO/PKEHHI TEXHIYHOI CKJIaJOBOI, JO3BOJISIE MOCTAYalIbHUKAM IIMX HOCIYT,

Otouyroue . . .
ce e/:[yomzlme PO3MIIILYBaTH CEPBEPH Ta YCTATKYBaHHS y OiIbII IPOXOIOAHHUX PErioHaX, e MOXKJIMBA PUPOAHA BEHTUIIS-
P 1S 1 e CYTTEBO 3MEHILY€ BUTPATH
IpuBatHi cepBepH, SIK MPABHJIO 3aiMAIOTh IPUMILCHHSI, 1[0 00YMOBIIIOIOTh [IEBHI BUTPATH HA HEPYXOMICTh
Po3amiteHHs i MarOTh MAaKCHMAJIbHO BUKOPHUCTOBYBATH CBiil TEXHIYHHIA IIOTCHIIIAI, B CBOIO YePry sIK pepMU XMapHHX cep-

BEpIB € 3MOTra PO3MIIIYyBATH B OB NEMIEBUX PETiOHAX Ta MOOJIH3Y BiINOBIIHUX €HEPTOCHCTEMH

Loicepeno: cknadeno asmopamu

1) rHyUKiCTh Oi3HECy — CYTTEBE CKOPOUCHHS IIUKITY Ta
4yacy BXOMKCHHS HAa PHUHOK, CTBOPEHHS yYMOB ISl 3aXO-
TUICHHS YaCTKHU PUHKY 3 MOSIBOIO IHHOBALIHHOTO PillICHHS;

2) 3HWKEHHSI PU3MKIB — 30UIBIICHHS! PEHTA0EIBHOCTI
IHBECTHIIIM y HOBi IHII[IaTWBH, 30UTBIICHHS €MHOCTI Ta
JIOCTYIHOCTI, TOJIIIIIEHHS] KOHTPOJIIO HaJl iH(opMaLiitHo-
KOMYHIKaIliIHHUMH TEXHOJIOTISIMH Ta MATPUMKa OC3ICKH, a
TaKOX IIBUIKA PEaKIlis Ha KOHKYPEHTHI 3arpo3H;

3) edexTuBHICT, BHUTpAT: 30epeKeHHs Kamitaixy Ta
Tepexij 10 olepaliifHuX BUTPAT, IEpeOpieHTOBAHICTh Ha
OCHOBHWUI 0i3Hec, onrtuMizartis pecypceis IKT, 3axmroueHHs
JIOTOBOPIB 10 Mipi HEOOXiTHOCTI.

Ha namry mymky, nepcnektuBu po3BUTKYy puHKy IKT
B OTpMMaHHI MaKCHMAaJlbHOTO EKOHOMIYHOTO €(eKTy
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NOB’sI3aHi 3 TOE€JHAHHIM TEXHOJOTIH Ta XapHHX O0dYHMC-
JIEHb, MOOUIBHUX TEXHOJIOTIH Ta KOMIUIEKCHUX TEXHIYHHX
pillieHb, IO J03BOJSATUMYTH IPOBOAUTH CHCTEMHY 1HTeE-
rpamifo. KommaHii 31aTHI OTpUMard KOHKYPEHTHI mepe-
BarW IpW YMOBI JOIUTEHOTO PO3MOAITICHHS Tparli, Oara-
TOKPAaTHOTO BUKOPUCTAHHS HAsBHUX pillleHb, PO3pOOKU
CrelLiali30BaHUX IHTErpalifHUX pIIEHb Ul Taly3eBHX
HaNpsIMKIB Ta KOoIepamii MiX pO3poOHHKaMH KopIiopa-
TUBHOTO TPOrpaMHOro 3abesrnedyeHHs. [Ipore € HeraruB-
HUA MOMEHT 3 IPHBOJY EKOHOMIYHOTO OOIPYyHTYBaHHS
3aJIe)KHOCTI BiJl XMapHUX MpoBaiaepiB. Xowa I TiI-
TPUMKH (YHKIIIOHAJIBHOCTI XMapHu HeoOXiJHa cepiio3Ha
TexHiyHa 0a3a Ta pO3BUHYTa iH(QpPACTPyKTypa (HampH-
kian, y xommasii Google me 10 pokiB motomy Oymo Oins
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IIporpamue
3a0e3MeueHHs K
HoCIyra

Biznec-mporec

K TIOCIIyTa

ITnardopma
K MOCITyTa

Indpactpykrypa
K TTOCITyTa

¢ 3abe3neueHHs » 3abe3neueHHs

THYYKOCTI (hyHKIIOHATTBHOC
0i3Hecy Ta Ti Ta CHPOIICHHS
1HHOBALIIIHICTH BHKOPUCTAHHS
npouecis » Po3kpuBae

* Po3kpuBae PHHKOBI
HaHOIIBIIUH MOJKJIUBOCTI IS
MOTEHIIAIT JJIs MOCTa4aIbHUAKIB
KITI€HTIB MOCIYT

* 3abe3neueHHs ¢ 3abe3neueHHs

MIBUIKOCTI CTIHKOCTI mij yac
PO3po0KH Ta MKOBUX
PO3ropTaHHS HaBaHTAXXEHb 3
MPOTPaMHHUX MiHIMaJIbHUMA
JIO/IaTKIB BUTpAaTaMH

* Po3kpuBae * Po3kpuBae
PHHKOBI1 MOYJIMBOCTI
MOXKITHBOCTI JIIS TOBapHOTO PHHKY
[MOCTaYaILHUKIB IS HaOlIBIINX
HOCIIYT MOCTaYaIbHAUKIB

Puc. 2. CTEK mogeuneii IKT «six nociayrm»

Lcepeno: cknadeno agmopamu

2,5 MIIH. 3a/liTHUX CEepBEpiB, CYIIUH 3 YChOTO y KOMIIa-
Hiit Amazon ta Microsoft ix e Oiyblie, Xo4a LHUX JaHuX
HE Ma€ y BUIBHOMY JIOCTYMi) BaKKO TOYHO BHU3HAUUTH
3araibHy KiJBKICTh cepBepiB abo B3araimi, SIKy €MHICTb
MaroTh ChOTOJHI HaWOUIBII XMapHi mpoBaiaepu. Jlocsr-
HEHHS B I[bOMY HAmNpsIMKy 3irpanu BEIMKY pPOJb Ui
KPYITHUX, KaIliTali30BaHUX, MIF0OYAX KOMITaHIH 1 TyT Mif-
TBEP/KYETHCSI MOHOTIOJIBHUN XapakTep IUX KOMIIaHii, a
TaKOX BUHHWKAIOTh PU3UKH, TTOB’s3aHi 31 3MiHOIO BapTOCTI
41 OOMEXEHHSIM O00CSTY IMPOIMOHOBAHUX MOCIYT, Kepy-
BaHHS JOCTYIIOM JO JaHUX KOPHUCTYBadiB, MOPYIICHHS
KOH(DIIEHIIHHOCTI, T03BOMK ypsay abo ioro mapTHepam
BHUKOPUCTOBYBATH [laHi KOPHUCTYBadiB. AJie He3BaXKarouu
Ha CUTYaIlil0 3 MPOBIAHUMHU KommaHismu, puHok IKT Biz-
KPHBA€E MUPOKI MOXKITMBOCTI ITEPe/l HOBUMH I'PaBLSMH, 10

MalOTh Y CBOEMY PO3MOPSKCHHI iHHOBAIiHHI i7ei, oTxke
TYT OCHOBHHM TOBapOM € CaM€ BOHH 1 caMe BOHH MOXYTh
OyTH pealli3oBaHl 3 MiHIMaJbHUMH BHUTpaTaMH 3a paxy-
HOK XMAapHHX TIOCIYT, OCKUIBKHM JO0XiJ Oyne MOKpHBaTH
BUTPATH Ha I1i TIOCIYTH.

BucHoku. OTxe, epeKTHBHA oOpraHisaiis Oi3Hec-
MIPOLIECIB CyYacHOI KOMIIaHI1 Mae repeadavyaTy 3amydeHHs
cucTeMHOI iHTerpamii Ta aBTOMaru3alii sk HeoOXiJHOTO
3aco0y migBUIIEHHS onTuMizamii xisipHOCTI. KpiM Toro,
B)KJIMBOTO 3HAUYCHHS HaOyBae BUKOPHCTAHHS IPOIECIB Ta
MoyIeNeH, 0 B3aEMOJIIOThH 13 XMapHUMHU CEpEOBUILAMU
Ta TEXHOJOTISIMH, OCKITBKM TaKa IHTErparis IO03BOJISE
OTpHUMATH PsIJI TIO3UTUBHUX 37I00YTKIiB, Cepesl SKUX THYY-
KicTh Oi3HECY, 3HM)KSHHSI PU3UKIB, ONTUMI3allisi pecypciB
IKT Tomo.
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Abstract. This article provides an authors' view on the phenomenon of the paradox of skill in the transfer of technologies
(innovations). The impact of Mauboussin's success equation on sports, economy, education and science is analyzed. The authors
proposed that the paradox of skill may be used to improve the efficiency of innovation transfer. The algorithm for evaluating the
level of readiness of a product for implementation on different scales from the point of view of the concept of the paradox of skill
is given. Suppose we have the same skill level as our competitors, and the luck factor is problematic. In that case, we must first
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assessment. The proposed algorithm allows the maximal evaluate the skill at each stage of the analysis of the product's readi-
ness level according to different classification scales. It reduces the risks of loss of skill according to Mauboussin's approach.
In addition, this algorithm determines the possibility of using artificial intelligence and neural networks to increase success in
technology transfer.
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Anomauia. Y cmammi npedcmasiieHo agmopcbKull No2isd Ha (heHOMEH napaooKkcy MaticmepHoCmi npu nepeoadi mexHo-
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Hageoeno ancopumm oyinku pigHs 20mogHocmi npoOyKmy 00 8HPOBAONCEHHS 8 PIHUX MACUMAOax 3 MOUKU 30py KoHyenyii na-
paooxcy maticmeprocmi. IIpunycmumo, wjo Mu MAemo maxuil camuil pigens Maiucmepuocmi, AK i Hauli KOHKypenmu, a pakmop
6€3IHHSL € NPOONIEMAMUYHUM. Y MAKOMY 8UNAOKY MU NOBUHHI CNOYAMKY nposecmu OiNb 2IUOOKUL AHANI3 PIGHA 20MOBHOCI
npooyKnLY, Wod NONINUWUMU HABUYKU [ MIHIMIZY8amu He80aui 3a 00NOMO200 NPOSHO3YBAHHS MA OYIHKU PUSUKIE. 3aNnponoHo6a-
HUll aneopumm 0038015€ MAKCUMANLHO OYIHUMU HAGUYKU HA KOJICHOMY emani ananizy pieHs 20MosHOCMI RPOOYKMY 3d pisHUMU
Kaacu@ikayitinumu wkaiamu. Lle smenutye puzuxu 6mpamu MatcmepHocmi 8i0nosiono 0o nioxody Mobyccina. Kpim moeo, yeii
aneopumm GUHAYAE MONCIUBICTNG GUKOPUCIIAHHA WMYYHO20 IHMENeKmMY ma HeUPOHHUX Mepedc 015l NIOBUeHH s YCHIUHOCMI

mpancgepy mexnonozii.

Knruoesi cnosa: napadokc Hasuyoxk, mpancghep mexnonozil, pisens comosrocmi, mooeins (M)RL.

Introduction. Technology transfer is a complex process
that depends on the transfer object's life cycle stage and the
environment. If the transfer mastery depends on the internal
environment (the stage of the product life cycle), then
there are risk and luck factors in the external environment.
However, it is possible to increase the potential success
and reduce the risks by increasing the skill at the stage of
product development. The task of assessing internal factors
and the level of product readiness for implementation from
the point of view of disruptive parameters is an actual task.

Analysis of recent research and publications. The
“paradox of skill” is a phenomenon that has garnered
attention in various fields, particularly in sports and
management, where the relationship between skill level
and performance outcomes is examined [1]. This phenom-
enon also has implications across various fields, including
science and academia, where the relationship between skill,
performance, and outcomes can be complex and coun-
terintuitive. This paradox suggests that as the skill level
of competitors increases, the role of luck becomes more
pronounced in determining the outcomes of competitions.

Before discussing technology transfer, it is important
to “feel” the paradox of skill in different industries. This
explanation will provide additional information about the
nature of the paradox and the subtleties of the relationship
between skill and luck in various applications.

In sports, the paradox of skill is often articulated
through the observation that elite athletes, despite their
high levels of skill, experience outcomes significantly
influenced by chance. Authors [2] highlight that in highly
competitive environments, the best players often exhibit
similar skill levels, leading to outcomes predominantly
determined by luck rather than skill alone. This assertion
is supported by authors [3], who further elaborate that as
players' skills converge, the variability in performance
outcomes increases, thereby elevating the impact of
luck. This phenomenon can be particularly observed in
team sports, where unpredictable factors, such as referee
decisions or unforeseen events during the game, can sway
the performance of teams with similarly skilled players.
The implications of the paradox of skill extend beyond
sports into organizational contexts, where similar dynamics
can be observed. Smith et al. [4] discuss how leaders in
organizations face paradoxical challenges that require them
to balance competing demands effectively. This balancing
act can mirror the paradox of skill, where organizations
with highly skilled employees may still face unpredictable
market conditions that can undermine their competitive
advantages. Gopakumar and Gupta [5] emphasize the
need for leaders to develop paradoxical leadership skills
to navigate these tensions, suggesting that the ability to
manage skill and luck is crucial for organizational success.

Moreover, the paradox of skill has been explored in
the context of psychological responses to performance
pressures. Day et al. [6] note that heightened focus on

56

specific skills can lead to anxiety and fear of failure, which
may ironically hinder performance. This fact aligns with
the findings of Pefa [7], who investigates how anticipatory
anxiety can paradoxically enhance performance through
imagery techniques. Such psychological dynamics illustrate
that mental states can significantly influence outcomes even
in skill-intensive environments, further complicating the
relationship between skill and performance. The literature
also suggests that the paradox of skill can inform strategies
for training and development. Toner and Moran [8] argue
that expert performers must develop aheightened awareness
of their bodily movements, challenging traditional views
that advocate for a more automatic execution of skills.
This notion resonates with the idea that understanding the
interplay between skill and mental processes can improve
performance outcomes, even in unpredictable elements.
In conclusion, the paradox of skill presents a complex
interplay between skill, luck, and psychological factors
across various domains. As organizations and athletes
strive for excellence, acknowledging the limitations of
skill alone and the role of chance can lead to more effective
strategies for performance enhancement and leadership
development.

The findings from relevant studies that explore the
paradox of skill in the context of scientific research and
education are shown below. One of the key areas where
the paradox of skill manifests is in the recruitment and
retention of talent in academia. Luczaj [9] discusses the
paradoxical nature of academic migration to Poland, where
internationally mobile academics often criticize policies
promoting internationalization. This criticism highlights a
disconnect between the skills and qualifications of these
academics and the institutional frameworks that govern their
careers. The paradox arises when highly skilled individuals
are constrained by policies that do not effectively recognize
or leverage their expertise, leading to a misalignment
between skill and opportunity. In science education, the
paradox of skill is evident in the challenges educators face
in fostering effective learning environments. Balducci [10]
notes that while there is a growing emphasis on gender
equality in education, the widening gender differences
in science skills present a paradox. This discrepancy
suggests that despite advancements in educational policies,
underlying biases and structural issues continue to hinder
equitable skill development in science. Such findings
underscore the complexity of skill acquisition and the
factors that can impede progress, even in environments
designed to promote equality. Moreover, translating
scientific knowledge into practical applications often
encounters paradoxical challenges. Fernandez-Esquinas
et al. [11] highlight the difficulties in university-industry
interactions, particularly in peripheral innovation systems.
The authors argue that despite the presence of skilled
researchers, translating scientific results into marketable
innovations remains problematic. This situation exemplifies
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the paradox of skill, where high levels of expertise do not
necessarily correlate with successful outcomes in applied
settings, thus necessitating a reevaluation of how skills are
utilized within the innovation ecosystem. The paradox of
skill also extends to the teaching and assessment of scientific
competencies. Gishen et al. [12] emphasize the importance
of soft skills in medical education, such as communication
and professionalism. They argue that while these skills are
critical for effective practice, they are often undervalued
in traditional assessment models, prioritizing complex
science knowledge. This misalignment creates a paradox
where students may excel in technical skills but struggle in
essential interpersonal competencies, ultimately affecting
their performance in real-world scenarios. Furthermore,
the complexities of scientific writing illustrate the paradox
of skill in academia. Merkle [13] points out that while
writing is a fundamental skill for scientists, it is often not
adequately taught within science education programs. This
oversight leads to a paradox where students are expected
to produce high-quality scientific writing without the
necessary instruction, resulting in a gap between their
skills and expectations. In conclusion, the paradox of skill
in science and academia reveals a multifaceted interplay
between skill development, institutional frameworks, and
practical applications. As organizations and educational
institutions strive to cultivate talent and foster innovation,
recognizing and addressing the paradoxes inherent in skill
utilization is crucial for achieving desired outcomes. The
literature suggests that a more nuanced understanding
of these dynamics can inform strategies for improving
educational practices and enhancing the translation of
scientific knowledge into impactful applications.

This concept has significant implications for technology
transfer, where the expected benefits from transferring
advanced technologies may not materialize as anticipated
due to the dynamics of skill distribution and competition.
Below, the paradox of skill within the context of techno-
logy transfer is explored, examining its implications for
economic growth, innovation, and competitive advantage.

The aim of the article. This article aims to develop an
algorithm for risk assessment and an attempt to “counteract”
failure through the prediction and application of artificial
intelligence due to the minimization of potential random
factors when changing the level of product readiness for
implementation.

Results and discussion. The paradox of skill, as
articulated in Mauboussin's equation, posits that success
in various domains, including technology transfer, is
contingent upon both skill and luck. This relationship
raises critical questions about the efficacy of technology
transfer processes, particularly in how skills are developed
and utilized within organizations. While skill is essential,
the unpredictable nature of luck can significantly influence
outcomes, creating a paradoxical situation where high skill
does not always guarantee success.

Technology transfer is fundamentally a process
involving the transfer of knowledge, technology, and
practices from one entity to another, often requiring a
nuanced understanding of the transferring organization's
capabilities and the receiving entity's absorptive capacity
[14,15]. The effectiveness of technology transfer can be
influenced by the skills of the individuals involved and
the structural and relational dynamics within technology
networks [16,17]. For instance, Agbim emphasizes that

successful technology transfer relies on the cooperation
of actors within a technology network, which can enhance
the performance of the transferred technology [14].
This highlights the importance of individual skills and
the collective capabilities of organizations engaged in
technology transfer.

However, the paradox of skill becomes evident
when considering that even highly skilled individuals or
organizations may encounter failures due to unforeseen
circumstances or external factors — essentially the role of
luck. Artyukhov et al. articulate that success is a function
of both skill and luck, suggesting that even with high levels
of skill, outcomes can be unpredictable [18]. This duality
is echoed in the context of technology transfer, where the
ability to absorb and implement new technologies can be
hampered by factors outside the control of skilled personnel,
such as market conditions or regulatory environments [19].

Moreover, the interplay between skill and luck can
manifest in various ways across different contexts. For
example, authors [20] discuss how the breadth of experience
canlead to legitimacy issues in entrepreneurship, suggesting
that while diverse skills are beneficial, they may also create
challenges in establishing credibility. This notion can be
applied to technology transfer, where organizations with a
broad skill set may struggle to gain recognition or support
in specific technological domains, thus complicating the
transfer process.

Additionally, the “learning curve” concept is pertinent
to understanding the paradox of skill in technology
transfer. Steenhuis and Bruijn note that the time required
to become proficient with transferred technology can
vary significantly, influenced by both the skill level of
the individuals involved and the inherent uncertainties
of the technology itself [21]. This variability underscores
organizations' need to cultivate skills and develop strategies
that account for the unpredictable nature of technology
transfer outcomes.

Assessment of skill during technology transfer can
be carried out at various stages of product readiness for
implementation. Also, it should be done according to
different classification features, which are given below.

1. Technology Readiness Level (TRL) [22] or
Manufacturing Readiness Level (MRL-1) [23] depending
on the product's features.

2. Innovation Readiness Level (IRL) [24].

3. System Readiness Level (SRL) [25].

4. Intellectual Property Readiness Level (IPRL) [26].

5. Market Readiness Level (MRL-2) [27].

6. Adoption Readiness Level (ARL) [28].

Another option that can be considered as working is to
reduce the degree of risk and increase the degree of luck.
At first glance, this approach correlates with the last point
of the classification of levels of development readiness for
implementation, which is given above.

However, before using this option, you should refer to
the work [29]:

“Risk and luck are two fundamental concepts that play
a crucial role in shaping the outcomes of our actions and
decisions. Risk refers to the potential for facing loss or
negative consequences due to a particular action. It's about
the possibility of an unfavourable outcome when we dare
to reach for something of value.

Luck, on the other hand, is the chance occurrence
of events in our favour without our intentional action or
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calculation. It's the unpredictable and uncontrollable force
that can change the course of events in unexpected ways. ..

...Risk and luck are two sides of the same coin,
influencing the outcomes of our decisions and actions in
ways that are often complex and interwoven. Both concepts
are characterized by unpredictability and have significant
impacts on decision-making, albeit in different manners.
They share the commonality of affecting outcomes beyond
our immediate control, making them critical factors in both
personal and professional contexts.

Similarities:

* Unpredictability: Both risk and luck introduce a
degree of uncertainty into any decision-making process.
While we can often anticipate and plan for risk to some
extent, its outcomes, much like those of luck, can still be
unpredictable.

e Impact on Decision-Making: The potential for risk
or the hope of luck can influence our choices. Whether
investing in the stock market, pursuing a new career,
or even in daily decisions, the way we weigh potential
outcomes can be swayed by our perceptions of risk and the
possibility of fortuitous events.

Differences:

* Measurability and Management: Risk, unlike luck,
can often be measured and managed. Through analysis, we
can estimate the likelihood and potential impact of risks,
allowing for strategies to mitigate them. Luck, by contrast,
is inherently random and beyond our control. We cannot
manage its occurrence or influence its outcome through
analysis or planning.

* Origin: Risk is typically associated with a specific
decision or action taken, meaning it has a traceable origin.
Luck does not necessarily follow from our actions and can
occur independently of them.

/ Al and neural

netwarks

Spotting Bias Towards Risk or Reliance on Luck:

 Individuals more biased towards risk-taking often
engage in thorough analysis and calculation before
making decisions. They might have contingency plans in
place, reflecting a belief in controlling outcomes through
strategy.

* Those relying more on luck might make decisions
with less deliberation or with an optimistic belief in
favourable outcomes, regardless of the odds or existing
data...”.

Thus, despite the close nature of these two concepts,
there is no need to confuse them. A better option is to
include ARL in the decision-making matrix to increase the
skill's influence.

Suppose we are at the same skill level as our
competitors, and the luck factor is problematic to consider.
In that case, we must first provide a deeper analysis of the
level of product readiness to improve skills and minimize
failure through forecasting and risk assessment.

Based on the above-listed classification signs of product
readiness for implementation, an algorithm for increasing
skill influence is proposed (Figure 1).

Figure 1 presents a structured model for evaluating
product readiness parameters and addresses the paradox
of skill assessment by integrating various evaluation
methodologies and metrics. It bridges readiness
assessment with advanced technologies (like AI) and
traditional evaluation methods, eventually targeting market
applicability.

1. Product readiness parameters.

This is the starting point, representing the set of
parameters used to evaluate the readiness of a product or
system. It feeds into specific readiness levels, represented
by different categories of metrics.

far each type

Paradox of Skill Assessment

I

Mlarkel

Figure 1. Algorithm for increasing the degree of skill influence in the process of technology transfer
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2. Determining current readiness.

The readiness levels feed into a central process labeled
the “Current level of readiness for each type”. This stage
determines the status of the product across the various
readiness categories.

3. Readiness assessment.

* Al and neural networks:

— These advanced computational methods are utilized
to analyze and predict the paradox of skill and level of luck
(as shown, for example, in the game industry [30]). They
provide a data-driven approach to readiness assessment.

» Expert assessment method:

— a traditional evaluation method involving human
experts, which focuses on subjective analysis based on
expertise;

— this feeds into Kendall's coefficient of concordance,
a statistical measure used to evaluate the agreement among
experts, ensuring reliability and consensus in readiness
evaluation;

— ARL represents a synthesized metric or a final readi-
ness level derived from the other readiness assessments.

4. Feedback Loops.

Readiness evaluation involves iterative feedback,
allowing adjustments based on insights gained from both
Al-driven analysis and expert consensus. This iterative
nature reflects the paradox of skill assessment, as multiple
perspectives are reconciled to ensure an accurate readiness
level.

5. Market Integration.

The current level of readiness for each type ultimately
feeds into the market, implying that readiness assessment
is oriented toward market applicability and deployment.
This linkage ensures that the assessment process is
theoretical and aligned with practical implementation and
commercialization needs.

Key concepts of the algorithm.

1. Integration of traditional and advanced methods.

Figure 1 highlights a hybrid approach that combines
advanced technologies (Al and neural networks) with
traditional expert-based evaluations.

Using Kendall's coefficient of concordance ensures
that the subjectivity of expert assessments is balanced with
statistical rigor.

2. Iterative and multi-level analysis.

Multiple readiness metrics (TRL, IRL, SRL, IPRL,
MRL) provide a comprehensive evaluation framework,
ensuring that no aspect of readiness is overlooked.

The feedback loops accommodate continuous
improvement, aligning the product with market
expectations.

3. Focus on the “paradox of skill assessment”:

This term suggests a tension between subjective
expertise and objective technological methods in readiness
evaluation.

The model resolves this paradox by integrating both
approaches into a coherent framework.

Conclusions and prospects for further research.
The paradox of skill in technology transfer highlights
the complex interplay between skill and luck, suggesting
that while skill development is crucial, organizations
must also navigate the uncertainties accompanying
technology transfer processes. The literature reveals that
successful technology transfer is not solely dependent
on the skills of individuals but is also shaped by external
factors and the dynamics of technology networks. Thus,
a comprehensive understanding of technology transfer
must consider skills development and luck's unpredictable
nature.

The proposed algorithm allows the evaluation of the skill
at each stage of the analysis of the product's readiness level
according to different classification scales. It reduces the
risks of loss of skill according to Mauboussin's approach.
In addition, this algorithm determines the possibility of
using artificial intelligence and neural networks to increase
the level of success in technology transfer.

The task of further research is to study the possibilities
of artificial intelligence and neural networks as tools for
increasing the level of success in technology transfer.
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Abstract. The modern economic development of enterprises is impossible without enhancing their level of sustainability,
which ensures success in overcoming globalization challenges and achieving socio-economic growth objectives. This under-
scores the relevance of researching the types of sustainability in business entities. The aim of this article is to specify the types of
sustainability in enterprise economic activity. Research methods: logical analysis, generalization. Based on a literature review,
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development. These include economic sustainability, financial sustainability, production sustainability, resource sustainability,
marketing sustainability, social and psychological sustainability, environmental sustainability, organizational and managerial
(including functional) sustainability, innovation sustainability, and risk sustainability. Such systematization of enterprise sus-
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forming strategic development perspectives for business entities.
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CTIUKICTH IK OCHOBA
EKOHOMIYHOI'O PO3BUTKY NIANNPUEMCTB

Anomauin. Cyuachuil eKOHOMIYHUIL PO3GUMOK NIONPUEMCME HE MONCIUBUL O€3 NOCULEHHS. PIBHs IX CmIUKOCmI, Wo 3a-
bezneuye yCRiwHIiCMy Y NOOOAAHHI 2100ANI3AYIIHUX BUKIIUKIE MA O0CACHEHHS Yilell COYidNbHO-eKOHOMIYHO20 3pocmanHs. Le
00IPYHMOBYE AKMYANbHICIb 00CHIONCeHHS 8U0i6 cmitikocmi cyb 'ekmig nionpuemuuymsea. Memoro cmammi € KonKpemusayis
8UAI8 CcMIUKOCMI 20CN00apCcvbKoi OisibHOCmE nionpuemcmed. Memoou 00CaiOdiCceH s T02IYHUIL aHANI3, Y3a2albHeHHs. Y cmam-
mi 3a pe3ynomamamu 1imepamypHoco 02ii0y KOHKPEeMU308ano 6UOU CMIUKOCMI 20CH00ApCcbKoi OisibHOCMI nIONpuemMcmaad,
AKI Y CYKYNHOCI 8U3HAYAIOMb CMIUKULL PO36UMOK RIONPUEMCMEA. JJ0 MaKux 6IOHeCeH0: eKOHOMIUHY CMIUKicmb, (iHaHCo-
8y CMIlIKICMb, BUPOOHUYY CMIIKICIb, PeCYPCHY CMIUKICMb, MAPKEMUH208Y CMIUKICMb, COYIANbHO-NCUXOI0SIYHY CMITIKICTY,
EKONO2TUHY CMILUKICIb, 0OP2aHI3ayitiHO-YNPABTIHCLKY (Y MOMY YUCTE (PYHKYIOHANbHY) CMIUKICMb, THHO8AYIUNY CMIUKICMb ma
pusuxo-cmitikicmo. Taxa cucmemamusayis 6U0ie CMItIKOCMi NIONPUEMCMEA Q03605 NPEOCMABUMU 6CIO CUCTIEM) B3AEMOOTT
enemenmie cmitikocmi. YmounenHs 6uoie cmilukocmi 20Cno0apcbkoi QianibHOCMI NIONPUEMCMEBA, 8I0OKPEMIIOBAHUX ) HAYKOBIl
aimepamypi, HeobXiOHe 0Jist Ix NOOAILUO20 YPAXYE8AHHS NPU (YOPMYBAHHT CMPAMeiuHUX NEPCEeKMUE PO3GUNMKY CVO '€Kmie 20C-
no0apoOBaHHsL.
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Problem statement. The modern economic develop-
ment of enterprises cannot occur without strengthening
their sustainability, which ensures success in overcoming
globalization challenges and achieving socio-economic
growth objectives. Therefore, addressing sustainability is
critical for all business entities.

Analysis of the latest research and publications.
Domestic researchers such as Zahirniak D., Danylo V.,
Ishchenko S., and Lyha D. [1], Fenii N. [2], Kolesnikov A.
[3], Shamrin R. [4], Herasymova O., Kashyrnikova I., and
Spiridonova K. [5], Kucha D. [6], Tyshchenko O. and Noryk
L. [7], Demidova I. [8], Skakunenko O. [9], Kulakova S.
and Kasminina K. [10], Miokova H. and Samsonova K.
[11], Kudriavtsev V. [12], Markina I., Taran-Lala O., and
Yakhnitska V. [13], Kovalskyi A. [14], Bolshakova E.
[15], and others have extensively researched sustainable
enterprise development. However, we believe that further
research is needed to clarify the components of sustainable
enterprise development.

The aim of the article: to specify the types of
sustainability in enterprise economic activity.

Research methods: logical analysis, generalisation

Summary of the main research material. Scholars
have detailed the primary characteristics of sustainability
for individual entities. For instance, Zahirniak D.,
Danylo V., Ishchenko S., and Lyha D. highlight that
economic sustainability in enterprises is viewed through
profit maximization theory, while strategic sustainability
focuses on maintaining enterprise integrity through
financial, production, marketing, social, and other forms
of sustainability [1]. Fenii N. dedicated his research to
enterprise financial sustainability [2].

Kolesnikov A. defined the sustainability of enterprise
economic activity as comprising the following types [3]:

— production;

— marketing;

— socio-economic (including human resources);

— ecological.

Shamrin R. proposed a definition of sustainable
development for agricultural enterprises, including [4]:

— social;

— economic;

— ecological;

— institutional sustainability.

Herasymova O., Kashyrnikova I., and Spiridonova K.
expanded this list and included the following as essential
components of a new management paradigm [5]:

— social sustainability;

— environmental (ecological) sustainability;

— operational sustainability;

— reengineering;

— education;

— scientific and technological progress;

— economic sustainability.

Kucha D., in his study on the sustainability of enterprise
economic activity, presented it as a combination of the
following components [6, p. 76]:

— organizational and managerial sustainability;
production and financial sustainability;

— resource sustainability;

— marketing sustainability;

— innovation sustainability;

— socio-economic sustainability;

— environmental (ecological) sustainability.
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Tyshchenko O. and Noryk L. identified the following
types of sustainability [7]:

— financial;

— human resources;
marketing;

— investment;
— production;
technical and technological;

— managerial.

Demidova I. distinguishes the following elements of
sustainability [8]:

— financial sustainability;

— technical and technological sustainability;

— organizational and structural sustainability;

— human resources sustainability;

— informational and intellectual sustainability;

— marketing sustainability;

— resource sustainability;

— environmental (ecological) sustainability.

In our view, human resources sustainability could be
considered a component of resource sustainability, and
certain types are not included (e.g., innovation, social
sustainability).

Skakunenko O. defines economic sustainability
as a balanced equilibrium of enterprise assets, ensur-
ing stable profitability and growth of economic perfor-
mance indicators, considering key external and internal
factors [9].

Kulakova S. and Kasminina K. view enterprise
sustainability as the ability to maintain or return to
equilibrium, distinguishing between static equilibrium
(maintaining initial system parameters) and dynamic
equilibrium (development without significant deviation
from a set trajectory) [10].

Miokova H. and Samsonova K. analyzed financial
sustainability as an enterprise’s property that reflects its
ability to maintain financial equilibrium and sustain its
core operational characteristics over time despite external
and internal influences [11].

Kudriavtsev V. defined [12]:

— economic  (financial)  sustainability as an
economic state allowing the enterprise to operate
within a break-even zone, maintaining solvency and
creditworthiness;

— social sustainability as the loyalty of internal and
external stakeholders;

— environmental (ecological) sustainability as compli-
ance with permissible environmental impact limits.

Markina I., Taran-Lala O., and Yakhnitska V. identified
the following interrelated components of internal enterprise
sustainability [13]:

— economic sustainability (including financial, market,
organizational-structural, production, investment, and
technical-technological sustainability);

— social-psychological sustainability;

— environmental (ecological) sustainability;

— risk sustainability.

Analyzing sustainable development in infrastructure
enterprises, Kovalskyi A. highlighted the following types
of sustainability [14]:

— economic and financial;

— environmental (including climate resilience);

— social;

— institutional.
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One of the most extensive classifications was proposed — social and psychological sustainability;
by Bolshakova E., who identified the following types of — environmental sustainability;
sustainability [15, p.39]: — organizational and managerial (including functional)
— financial; sustainability;
— sales; — innovation sustainability;
— market; — risk sustainability.
— production; This systematization allows for a comprehensive
— organizational; view of the interactions among elements of sustainability,
— managerial; forming a basis for developing a new model and mechanism
— technical and technological; for managing sustainable enterprise development.
— logistical; Conclusions and prospects for further research
— investment; in this area. The research results specify the types of
— innovation; sustainability in enterprise economic activity, which
— business (a distinctive feature of Bolshakova’s include economic sustainability, financial sustainability,
classification). production sustainability, resource sustainability, market-

Thus, we summarize the types of sustainability ing sustainability, social and psychological sustainability,
that collectively determine sustainable enterprise environmental  sustainability,  organizational = and

development: managerial (including functional) sustainability, innovation
— economic sustainability; sustainability, and risk sustainability.
— financial sustainability; Clarifying the types of sustainability in enterprise
— production sustainability; economic activity, as highlighted in scientific literature, is
— resource sustainability; essential for further consideration when forming strategic
— marketing sustainability; development perspectives for business entities.
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