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CEKIIA 1.
YITIPABJIIHHSI HALIOHAJIBHOIO EKOHOMIKOIO TA EKOHOMIKOIO
MIINPUEMCTB

Bradov V.V.,
PhD Economics, Associate Professor

State Tax University, Ukraine
ORCID ID 0000-0003-2538-9078

SANCTIONS AS A TOOL TO INFLUENCE THE MEDIA OF THE AG-
GRESSOR COUNTRY (THE RUSSIAN FEDERATION): ECONOMIC AS-
PECTS

Abstract. The place and role of the mass media in modern armed conflicts, in-
cluding wars, are considered, and the effectiveness of economic sanctions as a tool for
countering the information aggression of the Russian Federation is analyzed. It is
proven that in the conditions of the Russian Federation's hybrid war against Ukraine
and the subsequent open armed invasion by the aggressor country, the Russian media
function not as autonomous social institutions, but as an element of the state military-
political and propaganda system. Generalizing the practice of applying international
restrictive measures allows us to assert that economic sanctions on the media sphere
of the Russian Federation are systemic and sectoral in nature and demonstrate a tan-
gible effect in the medium and long term, despite the presence of compensatory mech-
anisms on the part of the authorities.

Keywords: information aggression, mass media, economic sanctions, sanction
pressure, aggressor country, the Russian Federation.

Modern armed conflicts are increasingly characterized by a shift in emphasis
from exclusively military confrontation to the use of information and psychological
influence on the enemy. The mass media are becoming a tool for forming the necessary
public perceptions of war, legitimizing violence, mobilizing one's own population, and
demoralizing the enemy. In this context, the information space emerges as a full-
fledged theater of operations, where word, image, and narrative become no less im-
portant than military equipment.

In the Russian Federation, even in the post-Soviet period, a model of strict eco-
nomic, political, and administrative dependence of the mass media on the government
gradually formed. The intentions declared in the early 1990s to build equal relations
between the state and the media were transformed into a paternalistic system, within
which the authorities inevitably assumed a leading role in the media sphere, providing
its financing and regulatory control in exchange for loyalty [1, 2]. As a result, the social
institution of the mass media was modernized into a transmission mechanism for gov-
ernment decisions with the aim of using it as a tool for implementing the domestic and
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foreign policies of the Russian Federation. During the events of 2014 in Crimea and
Donbas, the Russian mass media played one of the key roles in creating and spreading
a distorted picture of reality [3]. Journalists of print and electronic media often acted
as active participants in the construction of events, spreading manipulative messages,
fake stories and interpretations imposed by the authorities. This practice contributed to
the disinformation of not only the domestic but also the international audience, forming
the basis for justifying the aggressive actions of the Russian Federation.

In the hybrid war against Ukraine, Russian mass media have become the main
component of the information front, and since February 24, 2022, a full-fledged ele-
ment of supporting the already open armed invasion. The consistency of the media's
editorial policy with the military-political decisions of the country's leadership, the
synchronism of information campaigns with the phases of escalation of hostilities, and
the centralized management of narratives in practice indicate the instrumental role of
the media in implementing the Russian Federation's external aggression [4, 5]. Addi-
tional confirmation of this is the closed meetings of representatives of the Kremlin
authorities with military correspondents and heads of leading media outlets, during
which the priorities of information coverage of the war were determined.

Under such conditions, the inclusion of Russian mass media in the list of objects
of international sanctions pressure was a logical and justified step. The international
response to the Russian Federation’s aggression against Ukraine included special po-
litical, economic, and financial sanctions imposed by the European Union, the United
States, Canada, Japan, Switzerland, and other states [6, 7]. Initially, these restrictive
measures were sectoral and personal in nature, but after the full-scale invasion in Feb-
ruary 2022, the sanctions policy was significantly expanded and for the first time was
aimed directly at the media sphere of the aggressor country.

The ban on broadcasting of Russian TV channels in EU countries, the depriva-
tion of broadcasting licenses, the blocking of assets of subordinate media holdings, the
restriction of access to advertising markets and digital platforms, as well as personal
sanctions against leaders and presenters of propaganda media outlets became key ele-
ments of economic pressure. According to the sanctions package, channels such as
Russia Today and Sputnik were blocked, and subsequently the list of banned resources
was repeatedly expanded [8].

Restrictive measures against the Russian mass media are conventionally divided
into sanctions of direct and indirect action. The former provide for a direct ban on the
operation of media in certain territories or their access to foreign platforms, ensuring a
swift and tangible effect. The most important result of such measures is the simultane-
ous removal of a significant audience from the influence of Russian propaganda narra-
tives. Sanctions of indirect action are characterized by a gradual onset of effect, but
they lead to an increase in the costs of producing propaganda content, logistics com-
plications, loss of advertising revenue and other technological restrictions, for which
most Russian media outlets were unprepared. An important indicator of the effective-
ness of economic sanctions is the increased financial dependence of the Russian media
sector on the state budget. The forced infusion of additional funds from reserve funds
to support such structures as VGTRK, Gazprom-Media, MIA Rossiya Segodnya,

11
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Channel One, NTV and TASS indicates crisis phenomena in the industry and the ina-
bility to compensate for losses even under conditions of significant subsidies [4]. In the
context of reduced advertising revenues, increased prices for information and printing
services and a shortage of modern technological solutions, the media sphere of the
Russian Federation requires increasingly greater budget financing, which creates an
additional burden on the economy of the aggressor country.

The analysis conducted allows us to assert that the Russian mass media are a
systemic element of the Russian Federation's information aggression against Ukraine,
and therefore the application of economic sanctions against this sector is a justified and
necessary instrument of international influence. Despite the existence of state support
mechanisms and attempts to adapt to restrictions, the sanctions policy demonstrates
effectiveness, reducing the financial stability of the media sphere of the aggressor
country and gradually undermining its ability to exert large-scale propaganda influ-
ence. In the medium and long term, economic sanctions remain an important factor in
deterring and countering the information aggression of the Russian Federation.
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Abstract. This article reviews the essence, content, and strategic significance of
the Sustainable Development Goals (SDGs) for organizations within the context of the
contemporary economic environment. It analyzes the transformation of global sustain-
ability priorities into corporate strategic objectives through the “ESG” (Environmen-
tal, Social, and Governance) framework. The paper proposes a systematization of the
core dimensions of sustainable goals and justifies the necessity of their integration into
corporate governance and non-financial reporting. Furthermore, it identifies the key
challenges and perspectives facing organizations, including those within the frame-
work of the European regulatory environment.
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Introduction. In recent decades, the concept of sustainable development has
transformed from a global political declaration into a strategic imperative for organi-
zations. In an environment of intensified regulation, heightened social awareness, and
increasing investor demands, organizations are faced with the necessity of integrating
sustainability principles into their long-term strategies.

The adoption of the 2030 Agenda by the United Nations (UN) is of particular
significance, as it formulates the 17 Sustainable Development Goals (SDGs) as a global
framework for economic, social, and environmental balance. These global objectives
are progressively being transformed into corporate priorities through the ESG model,
which structures sustainability into three core dimensions: environmental, social, and
governance. The objective of this article is to systematize the sustainable development
goals for organizations and to justify their strategic integration into corporate govern-
ance.

Theoretical Framework of the Sustainable Development Goals

The Sustainable Development Goals (SDGs), also known as the 2030 Agenda,
were adopted by all United Nations Member States in 2015. They represent a universal
call to action to end poverty, protect the planet, and ensure peace and prosperity for all
people by 2030. The SDGs consist of 17 core goals that are interconnected — success
in one area often depends on progress in another [1]. The goals are structured into four
main pillars (People, Prosperity, Planet, Global Partnership, and Peace), segmented
according to the following philosophy:
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« Social Sustainability (People). This pillar assembles the following goals:

— Goal 1: No Poverty — Ending extreme poverty everywhere.

— Goal 2: Zero Hunger — Achieving food security and improved nutrition.

— Goal 3: Good Health and Well-being — Ensuring healthy lives for all ages.

— Goal 4: Quality Education — Equal access to lifelong learning.

— Goal 5: Gender Equality — Empowering all women and girls.

« Economic Sustainability (Prosperity). This foundation considers the following
goals:

— Goal 6: Clean Water and Sanitation — Ensuring universal, safe, and affordable
drinking water.

— Goal 7: Affordable and Clean Energy — Transitioning to renewable sources.

— Goal 8: Decent Work and Economic Growth — Stimulating sustainable growth
and full employment.

— Goal 9: Industry, Innovation, and Infrastructure — Building resilient infrastruc-
ture.

— Goal 10: Reduced Inequalities — Reducing the income gap within and among
countries.

— Goal 11: Sustainable Cities and Communities — Making cities safe and resili-
ent places.

« Environmental Sustainability (Planet). This section summarizes the goals:

— Goal 12: Responsible Consumption and Production — Circular economy and
waste reduction.

— Goal 13: Climate Action — Urgent measures to address the climate crisis.

— Goal 14: Life Bellow Water — Conserving oceans and seas.

— Goal 15: Life on Land — Protecting ecosystems and forests.

« Global Partnership (Peace). The fourth pillar aims to combine all others into a
common strategic framework through:

— Goal 16: Peace, Justice, and Strong Institutions — Building accountable insti-
tutions at all levels.

— Goal 17: Partnerships for the Goals — Mobilizing resources and international
cooperation.

The goals described above should be viewed as a business imperative. In this
regard, the UN Global Compact addresses them to corporate governance by transform-
ing them into what is known as Environmental, Social, and Governance (ESG) man-
agement. In this context, it is necessary to present the key points for forming a sustain-
able development framework through corporate strategy [2].

Developing the Corporate Strategic Framework through Environmental,
Social, and Governance (ESG) Standards

Corporate management views the ESG strategy not as philanthropy, but on the
contrary — as a strategic necessity. In this regard, the corporation is obliged to create
long-term value by managing its environmental and social risks. It is essential to em-
phasize that the Sustainable Development Goals (SDGs) have already been

14



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"

transformed into Environmental, Social, and Governance (ESG) factors, which in turn
categorizes them into specific risk groups. These risk groups (factors) are subdivided
as follows:

Internal Environment (People and Labor): Focused on Goal 5 (Gender Equality)
and Goal 8 (Decent Work). Here, the corporation commits to occupational safety, fair
compensation, and team diversity.

Operational Efficiency (Resources): Focused on Goal 12 (Responsible Con-
sumption and Production) and Goal 13 (Climate Action). This includes implementing
a circular economy, reducing the carbon footprint, and waste optimization.

External Influence (Community): Focused on Goal 17 (Partnerships for the
Goals). This involves building sustainable supply chains where the company requires
its sub-suppliers to adhere to ethical standards as well.

However, the goals described above do not explicitly include the corporation's
economic objectives, which necessitates proving that sustainability generates profit.

In this context, it is highlighted that cost reduction through energy efficiency is
a best practice.

Furthermore, corporate financing is more accessible and affordable when a com-
pany possesses a high ESG rating, resulting in higher operating profits.

From the perspective of talent acquisition, it can be confirmed that the new gen-
eration (Gen-Z) prefers to work for purpose-driven companies.

Last but not least, attention must be paid to the so-called "Green Deal," according
to which socially responsible companies will be prepared to meet the intensified regu-
lations of the European Commission (EC).

The Role of the CSRD in the European Regulatory Landscape

A fundamental pillar of the European Green Deal is the Corporate Sustainability
Reporting Directive (CSRD) [3]. This regulation fundamentally changes the way cor-
porations report their sustainability performance. Unlike previous voluntary frame-
works, the CSRD introduces mandatory reporting standards (ESRS), requiring compa-
nies to provide audited, reliable data on their ESG impact. For corporate management,
this means that sustainability is no longer a peripheral activity but is now integrated
into the annual financial reporting cycle. Implementing the CSRD ensures that socially
responsible companies gain a competitive edge by demonstrating transparency and
long-term resilience to the European Commission and global investors.

Conclusion. In summary, the integration of Sustainable Development Goals into
corporate strategy marks a shift from traditional management to a model based on long-
term resilience and value creation. By adopting the ESG framework, organizations can
effectively align global sustainability priorities with their operational goals. Ultimately,
navigating the evolving regulatory landscape of the Green Deal is no longer just a mat-
ter of compliance, but a strategic necessity for maintaining competitiveness and ensur-
ing sustainable profitability in the modern global economy.
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Abstract. This article examines the main theoretical approaches explaining lo-
gistics performance, emphasizing their importance for the analysis, measurement and
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BbBenenue

JIOTHCTUYHOTO MpECTaBSIHE € SAWH OT KIIFOYOBHTE (DaKTOPH 3a KOHKYPEHTOC-
MOCOOHOCTTa Ha ChBPEMEHHUTE OpraHu3aiuu. To oTpassiBa CiocOOHOCTTa HA OPTaHU-
3aIusTa Ja OpraHu3upa, KOOpAUHUPA U KOHTPOJIMPA IBMKCHUETO HA MaTepUATHH, UH-
dbopmarioHH! U (PUHAHCOBU MOTOIM 110 HAYMUH, KOUTO OCUTypsiBa €EKTUBHOCT, Ha-
JIEKTHOCT, TbBKABOCT U BUCOKO KaueCTBO Ha 0OciyxBaHe. B ycrnoBusTa Ha rio0anu-
3aIusl, TUTUTAIA3AIIS ¥ HapacTBaIla HECUTYPHOCT BbB BEPUTUTE HA JJOCTABKU JIOTHUC-
THUKaTa BeUue HE Ce pasriiek/ia caMo KaTo orepaTuBHA (PYHKITUS, CBbp3aHa C TPAHCIIOPT
U ckiaaupane. Ts ce mpeBpbIla B CTpaTerHYecK MHCTPYMEHT 3a Ch3/]aBaHe Ha CTOM-
HOCT ¥ TIOCTUTaHE Ha YCTOMYMBO KOHKYPEHTHO MPEIUMCTBO.

OTKpOSIBAHETO HAa TEOPUUTE, KOUTO MOTaT Jia ObJaT U3MOJ3BAaHM 32 aHAIN3, 13-
MepBaHe U Mo00psBaHe Ha JIOTUCTUYHOTO MPEJICTaBsIHE, € BaXKHO, 3aII0TO M03BOJIsIBA
M0-33JIbJI00YEHO pa3OupaHe Ha QakTOpUTEe, OT KOUTO 3aBUCH MPEACTABSIHETO HA JIO-
TUCTUYHUTE CUCTEMU. JIOTMCTUYHOTO Mpe/IcTaBsIHE HE MOXe J1a ObJIe 00SICHEHO camMo
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4ype3 OTACJIHU MOKa3aTelld KaTo TPAHCIIOPTHHU Pa3XxoJ/id, CPOK Ha JOCTABKA WM HUBO
Ha 3amnacuTte. To e pe3ynrar oT CIOXKHHU B3aUMOJICHCTBUS MEX]y BTPEIIHU PECYPCH,
VIPABJICHCKU PEIICHHS, TEXHOJOTMYHU Bb3MOXKHOCTH, MAPTHHOPCKU OTHOIICHUS U
BBHITHU UHCTUTYIIMOHAIIHU YCIIOBUSI.

IlenTa Ha HacTOsIIIIaTa CTATHS € Ja IPEACTABH U aHAIM3WPA OCHOBHUTE TEOpe-
TUYHH TTOJIXO/IM, KOUTO MOTAT JIa C€ U3IOJI3BAT 32 3abJIO0OUEHO U3CIIEABAHE HA JIOTHUC-
TUYHOTO TIPE/ICTABSHE.

CBUIHOCT HA JIOTUCTUYHOTO MpeCcTaBsIHEe

JloruCcTHYHOTO MIPEACTaBsIHE MOXKE J1a ObJIe ONPEeIeNICHO KaToO CTETICHTA, B KOATO
JIOTUCTUYHUTE JIEWHOCTU TIOCTUTAT TOCTABCHUTE 1M 10 OTHOIIECHWE Ha Pa3XoiH,
BpeMe, Ka4eCTBO, HAACKTHOCT, ThbBKABOCT U YJOBJICTBOPEHOCT Ha KJIMEHTHTE. TO
BKJIIOYBA, KAKTO €(pEKTUBHOCTTA HA U3IOJI3BAHUTE PECYPCH, Taka U €(PUKACHOCTTA HA
JorucTuyHuTe nponecu. EQekTUBHOCTTA € CBbp3aHa C pallMOHATHOTO U3IMOJI3BaHe Ha
JIOTUCTUYHUTE PECYPCH KaTO TPAHCIIOPTHHU CPEJICTBA, CKIIAOB IIJIOIIHU, KaNalluTeT, Ka-
nuTan u uHGpopMalnoHHu cuctemu. EdukacHocTTa oTpassBa criocoOHOCTTA Ha JIOTHC-
THKaTa J]Ja OCUTYPU HEOOXOJMMOTO HUBO Ha 0OCITYKBaHE U J1a OTTOBOPU HA OYAKBAHU-
ATa Ha KJIMEHTUTE. JIOTHCTHKATa Cbh3/aBa CTOMHOCT 4Ype3 KOOPAMHHpPAHE Ha TpaHC-
1opTa, 3arnacure, CKJIaJAupaHeTo, OMaKoBaHeTo U nHpopmarmonuute norouu [ 1]. Cro-
pen ApyTH aBTOPH JIOTUCTUKATA M YIPABICHUETO HA BEpHUraTa Ha JOCTAaBKU MOTraT Ja
ObJIaT U3TOYHUK HAa KOHKYPEHTHO MPEIUMCTBO, KOTaTO MMO3BOJIIBAT MO-T00PO 00CITY K-
BaHe, MO-HUCKU Pa3xoJid U N0-0bp3a peakius crupsiMo nazapHute npomenu [2]. Cre-
JIOBATEITHO JIOTUCTUYHOTO MPEACTABIHE MMa KaKTO ONEPaTHUBHO, TAKa U CTPATETHYECKO
3HaYEHHE.

CucreMeH NMOIXo0.

Cropen TO3W MOAXOJ JIOTUCTHKATA C€ pasriexkaa KaTo ISJI0OCTHA CUCTEMa OT
B3aMMOCBBpP3aHU elleMeHTU. OTIEIHUTE KOMIIOHEHTH HE MOoraT Jia ObJaT HaIlbIHO
pa3z0paHu U30JIMPaHo, a TPsIOBa Ja ObJAT aHATU3UPAHU UPE3 TEXHUTE BPH3KHU U B3au-
MOJICHCTBUS. 3a JOTUCTUKATA TOBA O3HAYABA, Y€ TPAHCIIOPTHT, CKIAIUPAHETO, YIIPAB-
JICHUETO Ha 3aracure, o0paboTkara Ha MOPBHYKU, MHPOPMAIIMOHHUTE TTOTOIU U 00C-
JTy>KBaHETO Ha KJIMEHTUTE TPsAOBaA Ja ce pa3riekaaT KaTo YacTu OT €IMHHA CHUCTeMa.
AHaMM3bT Ha JIOTUCTUYHOTO MPEACTABSHE TPsIOBa /1a B3eMe 110l BHUMaHWe, e 1Mo 100-
PEHUETO B €/THA JCHHOCT MOYKE Ja TOBEE 10 IPOMEHHU B IpyTH neiHocTr. Hanmpumep
HaMaJIsIBaHETO Ha 3allaCUTe MOJKE J1a ITOHKHU CKIIAIOBUTE Pa3X0/ix, HO ChIIIEBPEMEHHO
Jla YBEJIMYW PUCKA OT HEJOCTHT, 3a0aBEHU JOCTABKU U TIO-HHUCKA yIOBJICTBOPEHOCT Ha
KIMeHTUTe. M3mo3BaHeTo Ha MO-€BTUH TPAHCIIOPT MOXKE Ja HaMaju MPEKHUTE pas-
X0/, HO J1a JIOBeJe A0 TMO-IBJITH CPOKOBE 3a JIOCTaBKa M MO-HUCKA HAJACKIHOCT Ha
noctaBkute. CieoBaTeNIHO JIOTUCTUYHOTO NpEICTaBsiHE TPsIOBa /1a ce OLICHsSBA upe3
oOmust eheKT BbPXY CHUCTEMATa, a He Ype3 U30JupaHu nokazareau. CHCTEeMHHUST MOJ-
XO/JI oAYepTaBa HEOOXOAUMOCTTA OT OalaHCUpaHE MEKIY Pa3XoJid, BpeMe, HaJAeK /-
HOCT, I'bBKABOCT U KaU4€CTBO Ha 00CTy>KBaHE.

Pecypcen nmoaxon

PecypcHusT moaxom o0siCHSIBa JIOTUCTUYHOTO TMPEACTABSHE UPe3 PECYypCUTe U
CIIOCOOHOCTHTE, C KOUTO pasmoiiara opranuzamusata. OpraHuzanusta MOXe Ja Mmoc-
TUTHE YCTOMYMBO KOHKYPEHTHO MPETUMCTBO, KOTaTO MPUTEKaBa PECypcH, KOUTO ca
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LEHHU, PEIKU, TPYJAHH 3a UMUTHpaHe U A00pe opranusupanu [3]. [IpunoxeH KbM J10-
IMCTHKATa, TO3U MOJX0]] pa3riiekia JOTUCTUUYHUTE CIIOCOOHOCTH KaTO CTPATErMUECKU
akTuB. B norucruyHaTta JefHOCT TakuMBa pecypcu MoraT ja ObJaT MojepHaTa CKila-
noBa 0a3a, eeKTUBHATa TPAHCIIOPTHA MpeXka, UH(POPMALIMOHHUTE CUCTEMU 3a YIIPaB-
JIEHUE, TUTUTATHUTE TEXHOJIOTMH 3a MpOCieAsBaHe, KBAIU(PUIUPAHUS MEPCOHAN H
CUJIHUTE OTHOLUEHUS C JocTaBuuMiuTe. HammumeTo Ha TakuBa pecypcH He rapaHTHpa
100pO JTOrMCTUYHO TpeacTaBsiHe. Te TpsOBa 1a ObJaT NPaBUIHO KOMOMHUPAHH, YII-
paBJsiBAaHU M HACOUYEHH KbM Ch3[JaBAHE HA CTOMHOCT. PecypcHuAT moaxon oOpblua
BHUMAaHHE U HA HEMAaTepUAITHUTE PECYPCH. 3HAHUATA, ONUTHT, yIIpaBIeHCKAaTa KOMIIe-
TEHTHOCT, CIIOCOOHOCTTA 32 KOOPAUHALMSA U OPraHW3allMOHHOTO 00y4YeHue MoraT Jia
ObJaT CHIO TOJIKOBA BaXKHH, KOJIKOTO (PU3NUECKUTE aKTUBU. JIOTHCTUUHUTE CIIOCO0-
HOCTH MoraT /1a ObJaT U3TOYHUK HAa KOHKYPEHTHO IPEIUMCTBO, KOraTo MO3BOJISBAT
10-0bp30 00CITyXBaHe, O-HUCKU Pa3X0H, IO-BUCOKA HAIEKAHOCT U I0-100pa ajgan-
Taluus KbM IPOMEHUTE B CPEATa.

Iloaxoa Ha ynmpaBJ/ieHHETO HA BepUraTa Ha 10CTABKH

To3u noaxox pasriex/aa JOruCTUYHOTO MPEACTaBIHE KaTO PE3YJITAaT OT B3aUMO-
JEHCTBUETO MEXKIY MHOXECTBO yyacTHHIM. OpraHu3aluuTe psako (yHKIHMOHUpAT
M30JUpaHo. Te ca yacT OT MpEeXH, BKIKOYBAIIY JOCTABYMIIN, TPOU3BOAUTEIH, TUCTPH-
OyTOpH, THProBIH, JOTUCTUYHHU NOCPEIHULIM U KpallHU KiueHTH. KoHKypeHuusTa Bce
MI0-YECTO CE OCHIIECTBSABA HE CAMO MEXY OTIEIHU PUPMH, a MEK/Y LIEJIM BEPUTH Ha
noctaBku [2]. ToBa o3HauaBa, 4ye JOTUCTUYHOTO NPEACTABIHE HA €IHA OPraHU3aLMs
3aBUCH HE CaMO OT HEMHUTE BHTPEUIHU MPOLECH, HO U OT €(PEKTUBHOCTTA HA MAPTHBO-
pUTE BbB BepuraTta. AKO JOCTaBUMIIUTE 3aKbCHIBAT, AKO MH(OpMaALUATA 32 THPCEHETO
€ HEeTOYHA WM aKO JAUCTPUOYTOPUTE HE U3MBIHSABAT MOPHUKUTE KOPEKTHO, LISIIOCT-
HOTO JIOTUCTUYHO IIPE/ICTABSHE C€ BiOIIAaBa. FIHTErpupanaTa Bepura Ha JOCTaBKH 103~
BOJIsSIBA TO-00PO MPOrHO3MpaHe, Mo-e(heKTUBHO yNpaBleHUE HA 3alacuTe, HaMalls-
BaHE Ha HECUTYPHOCTTA U 0-0bp3a peakuus npu npoMeHu. To3u moaxo/ nokasna, ye
JIOTUCTUYHOTO MPEACTaBIHE € KOJEKTUBEH pe3ynrtaT. To TpsOBa na ce u3MepBa He
camMo Ha paBHHUIIE OTAeNHA (pUpMa, HO U Ha PaBHUIIEC BEpUTa Ha JIOCTaBKU KaTo ce
M3I0JI3BAT II0KA3aTENM 3a IPEICTABSIHE Ha CTPATErHYE€CKO, TAKTUYECKO U ONIEPATHUBHO
PaBHMUIILIE B pAMKHTE Ha Isi71aTa BEpUra Ha JOCTaBKH [4].

IMoaxox Ha GajlaHCMPaHO U3MePBaHe HA MPeICTABAHETO

To3u moaxo MMa BaKHO POJISi IPH OIIEHKAaTa Ha JIOTUCTUYHOTO MPEICTaBsHE.
Pa3paboTtenara OanaHcupaHa cucTeMa OT MOKA3aTeNIM MPECTaBIsBA HHCTPYMEHT 3a
M3MEpBaHe Ha OPraHU3aLMOHHOTO IMPEACTABSHE B HIKOJIKO MEPCIEKTUBU: (DUHAHCH,
KJIMEHTHU, BBTPELIHU MpollecH U o0yueHue u pazputue [S]. [Ipunoxen KbM J10rucTu-
KaTa JOTUCTUYHOTO MPEICTAaBIHE HE TPsIOBa J1a ce OLEHsIBA €AMHCTBEHO 4pe3 (PUHAH-
COBHM IIOKa3aresd. TpaHCIOPTHUTE Pa3Xxo/id, CKIAJJOBUTE Pa3X0M U Pa3XOJUTE 3a 3a-
IIaCH Ca BaJKHU, HO T€ HE PA3KpUBAT HAITBJIHO KAYECTBOTO HA JJOTUCTUYHATA JEUHOCT.
HeoOxonumo e 1a ce BKITIoYaT U HEUHAHCOBU MOKA3aTEIM KaTO TOYHOCT Ha JJOCTaB-
KHUTE, BpEME 3a U3II'bJIHEHUE HAa OPBUYKUTE, YIOBJIETBOPEHOCT HA KIIMEHTUTE, I'bBKa-
BOCT, KQ4e€CTBO Ha 00CITy’KBaHE M MHOBALIMOHEH KananurteT. Mi3mMepBaHeTo Ha Mpesc-
TaBSHETO BbB Bepurara Ha JIOCTaBKU TpsiOBa Ja BKIOUYBa OajaHcupaH HA0Op OT MoKa-
3aTeny, oOXBallallll pPecypcH, pe3yaTratd U TrbBKaBocT [6]. IIpexkomepHOTO
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(doxycupaHe BbpXY pa3XxoJuTe MOXKE J1a I0BEE J10 BJIOIIaBaHE Ha 00ciyKkBaHeTo. ba-
JAHCUPAHUAT MOAXOJ IM03BOJISIBA MO-I'BJIHO pa30UpaHe Ha JIOTUCTUYHOTO IpejcTa-
BsHe. Toil cBbp3Ba puHaHCOBaTa €(HEKTUBHOCT C KIMEHTCKATa YIOBJIETBOPEHOCT, BbT-
pELIHUTE MPOLIECH U ABJITOCPOYHOTO PA3BUTHE HA OPraHU3aLIUATA.

SCOR mopen

SCOR mozaenbT € eAuH OT HaW-IIMPOKO M3MOJI3BAHUTE MOAXOJM 32 aHAIIU3 U
OLIEHKA Ha MPEACTAaBIHETO BbB BEepHUraTa Ha AOCTaBKU. Toil 00OXBalla OCHOBHH IPO-
[IECH KaTo MJIaHupaHe, CHaO siBaHe, MPOU3BOJICTBO, TOCTABKA, BPBIIIAHE U MOAIPHKKA
[7]. MonensT nmpenocTaBsl CTaHAApPTU3UPAHA CTPYKTypa 3a ONKMCAHUE, U3MEPBAHE U
noo0psiBaHe Ha MPOIECUTE BBB Bepurara Ha AocTaBku. OT TriieHa TOYKa Ha JIOTHUC-
TUYHOTO MPEACTABSHE TOM € 0COOEHO LIEHEH, 3alll0TO BKIIIOUBA KIIFOUOBHU MMOKA3ATENH
KaTo HaJEKIHOCT, Obp3MHA HA peakuus, aJalTUBHOCT, pa3Xxoau U e(PEeKTUBHOCT MPHU
U3I0JI3BaHETO Ha akTUBUTE. [IpeinMcTBOTO My €, Ye 03BOJIsIBa CPABHEHUE MEXKIY Op-
raHu3aluu, nporecu M nepuoau. Upes Hero mMorar jaa ce uaeHTuuuupar ciabure
MecTa B JIOTUCTUYHATA CUCTEMA U Jia Ce MpeArnprueMaT KOHKPETHH MEPKH 3a moo0pe-
Hue. 3aTOBa TOW MMa KaKTO TEOPETUYHA, TaKa U MPAKTHYECKa CTOMHOCT 3a aHaIM3a Ha
JIOTUCTUYHOTO MPEACTABSIHE.

Teopusi Ha TPAaH3aAKUMOHHUTE Pa3X0au

Ts pasrnexna pa3xoauTe, KOUTO BH3HUKBAT MPU OpraHU3WpaHE, TOTOBApSHE,
KOOpJMHHUPAHE U KOHTPOJ HAa MKOHOMHYECKHUTE EHHOCTH MEXAY Pa3IUYHU ydacT-
Huuu. Crnopen Hest pupmuTe TpsiOBa 1a U30epaT MeXay BbTPELIHO U3II'bJIHEHUE U Ma-
3apHU OTHOIICHUS B 3aBUCUMOCT OT Pa3XOJUTe 3a JJOTOBApsHE, KOHTPOJ, HECUTYPHOCT
U pUcK. B norucTrkara TS ce nmpuiiara rnpu pelieHusTa 3a ayTCOPCUHT, U300p Ha J0C-
TAaBYMIIM HA JOTUCTUYHU YCIYTH, YIpaBlIeHHUE Ha JOTOBOPU M M3TpakIaHe Ha MapT-
HbopcTBa. Criopen Ta3u TeOpHsl JOTUCTUYHOTO MPEICTaBsSIHE HE 3aBUCU CaMo OT IIpe-
KUTE ONEepaTUBHU pa3xoau. BakHo 3HaueHNe UMaT ChIIO Pa3XOAUTE 32 KOOPAUHALINA,
KOHTpOJI, HAOJIIOJeHHE Ha M3IBJIHEHUETO U YIpPaBJIEHUE HAa B3aMMOOTHOILIEHUSTA C
naptHbopute. Cie10BaTeIHO Hall-HUCKUTE Pa3X0/Iu 3a JJOTUCTHUYHA YCIyra He BUHAru
O3HauaBa Hal-100pO JIOTUCTUYHO MPECTABSIHE.

CuryannoHeH Nmoaxo.

Toil ce ocHOBaBa Ha ujesiTa, Y€ HsIMa YHUBEpCAJEH MOJXOJ 3a YIpaBJECHUE,
KOHNTO 1a ObJIe eMHaKBO €()EeKTUBEH BHB BCHUKH cuTyanuu. Criopes Hero opraHu3aim-
OHHHUTE CTPYKTYPH U YIIPABJICHCKHUTE MPAKTUKU TPsIOBa /1a ChOTBETCTBAT HA KOHKPET-
HUTE yCIoBHS Ha cpenarta. [[punoxeH KbM JOTUCTHKATA 03HAYABA, Y€ JIOTUCTUYHATA
cTpaterus TpsioBa na Obae choOpa3eHa ¢ TUIa MPOAYKT, XapaKTepUCTUKUTE Ha ThPCe-
HETO, Ta3apa, TEXHOJOTMYHOTO paBHUINE, reorpadckust 00XBaT M M3UCKBAaHUATA Ha
kiaueHTuTe. CUTYallMOHHUAT MOJIX0J U3UCKBA JIOTUCTUYHOTO MIPEJICTAaBsAHE Ja ce Olle-
HSIBa CIIPSIMO KOHKPETHUTE CTPATErMUeCKH U Ma3apHu yciaoBus. Eqna noructuyna cuc-
TeMa Moxe J1a Obje eeKTHUBHA B €JJMH CEKTOp, HO HeedekTruBHa B Apyr. [lopanu ToBa
OpraHu3alMuTe TpsOBa Ja aJanTHPAT CBOMTE JOTUCTUYHHU MPOIIECH U MTOKA3aTeIN KbM
YCIIOBUSITA, B KOUTO (PYHKIIMOHUPAT.

Teopusi Ha orpaHMYeHHUATA

Ts pasrnexxaa Bcsika cucTeMa KaTo OrpaHHuYeHa OT €IHO WJIM HAKOJIKO ,,TECHU
MecTa“, KOMTO ONpelessT HeiHOoTo oOmo npexacrassHe. [logoOpeHunero Ha Besika
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cucTeMa TpsiOBa J1a 3all0YHE ¢ UICHTU(UIMPAHE U YIIPABICHUE HA OCHOBHOTO OTPAHM-
yeHue [8]. B norucrukara TakoBa orpaHuueHUE MOXKeE Jja Ob/ie HETOCTaThUYEH CKIIAJ0B
KarauuTeT, 6aBHa 00pad0TKa Ha MOPBHYKH, JIUIICA HA TPAHCIIOPTHU CPEJCTBA, Hee(ek-
TUBHA UH(QOPMAIIMOHHA CUCTEMA WJIM HEHAJIeXK/IEH 10CTaBUMK. Teopusta € moJie3Ha,
3aI[0TO MOMara Ha MEHHUKBPUTE A ONPEAENST NPUOPUTETUTE 3a nmogodpenue. Ts
MOKa3Ba, Ye JJOTUCTUYHOTO MPECTAaBSIHE HE CE I0100psIBa Upe3 paBHOMEPHO UHBECTH-
paHe BbB BCHUKH JIEHHOCTH, a 4pe3 (OKycHpaHe BbPXY OHE3H (HaKTOpH, KOUTO Haii-
CUJIHO OTpaHuYaBaT oOLUs pe3yJiTar.

NHCcTHTYIHOHAJICH TTOAXO0/

NHCTUTYIMOHAHUAT OIXO0/1 pa3riIeXkaa BIUSHUETO Ha BbHIIHATA CPEla BbPXY
OpPraHU3allMOHHOTO MOBEACHHUE U IpeacTaBsiHe. Crope] HEro OpraHu3aluuTe CleaBa
J1a ce alalTupaT He CaMO KbM HKOHOMHMUYECKUTE YCIOBUS, HO U KbM HHCTUTYLIHOHAIHU
W3HCKBaHUs, paBUjia, HOPMHU M OYakBaHus. B norucrukara te3u GpakTopu BKIIOUBAT
3aKOHOJIaTEJICTBO, MUTHUYECKN MPOLEAYPH, €KOJOTUYHU CTAaHAAPTH, TPAHCIOPTHU
peryianuu, U3UCKBaHUs 32 0€30MacHOCT U 00IeCTBEHU o4yakBaHusA. To3u moaxon e
0COOEHO Ba)KEH NMpPHU MEXKIyHapoJHaTa JOTMCTHKA, KBJETO JIOTUCTUYHOTO MpEJCcTa-
BSIHE 3aBUCH HE CaMO OT BBTPELIHUTE CIOCOOHOCTH Ha (prupMaTa, HO U OT KaueCTBOTO
Ha MH(]pacTpyKkTypaTa, e()eKTUBHOCTTAa HA MUTHUYECKUTE MPOLIEAYPH U PEryJaTop-
Hata cpena [9]. To3 moaxon nmogyeprana, 4e JIOTUCTUYHUTE CUCTEMU TPsIOBa 1a ObaaT
HE CaMO MKOHOMHUYECKHU €(DEeKTUBHHU, HO U ChOOPA3EHU C PEryJaTOPHUTE, COL[UATHUTE
Y €KOJIOTUYHHUTE U3UCKBAHUSI.

3akiloueHue

TeopeTnyHUTE MOAXO0U, CBBP3aHU C JOTUCTUYHOTO MPEACTaBsAHE, TOKA3BaT, ye
JIOTUCTUKATA € KOMIUIEKCHA U CTpAaTeruiyecku 3Haunma odiact. JloructuuHoTo npesc-
TaBsSHE HE MOXe /1a Ob/ie 00SICHEHO caMO Upe3 OTJCIIHU ONEepaTUBHU MOKa3aTeN, Thid
KaTO TO € Pe3yJiTaT OT B3aMMOJEHCTBUETO MEXIY PECYpPCH, MPOLECH, TEXHOJIOTHH,
NapTHHOPCTBA M BBHIIIHA CPEJIa.

CHCTeMHMAT NOAXO0/ MOJYEPTaBa B3auMHaTa 3aBUCUMOCT MEX/1y JJIOTUCTUYHUTE
JNEHHOCTH M HEOOXOAMMOCTTa OT WHTEIPUPAHO YIpaBiieHHEe. PecypcHMSAT moaxon
00sICHsIBAa KaK JIOTHCTUYHUTE PECYPCU U CIIOCOOHOCTH MOTaT Ja Ch3AaaT KOHKYPEH-
THO npeauMcTBO. [1oaX0bT Ha yNpPaBIEHUETO HA BEpUraTa Ha JOCTAaBKU pa3riex/a
JIOTUCTUYHOTO MPEJCTABAHE KATO PE3yATaT OT KOOPAUHALIMS MEXIY MHOKECTBO yyac-
THULKA. MoaenbT Ha OalaHCUPAHOTO U3MEPBAHE HA MPEJICTABSIHETO MOKa3Ba HEOOXO-
JUMOCTTa OT KOMOMHMpaHe Ha puHaHCOBU U HeprHaHcoBH nokazaTenu. SCOR Moze-
JBT MPEAOCTaBs MPAaKTHYECKa paMKa 3a CTPYKTypHUpaHa oOlleHKa Ha mpouecute. Teo-
pUsiTa Ha TPAH3AKIMOHHUTE Pa3Xxou OOSICHSIBA PELICHUATA 32 AyTCOPCUHT U KOOPAU-
Hauysa. CATyallMOHHMAT MOAXOJ ITOA4YepTaBa 3aBUCUMOCTTA Ha JIOTUCTUYHUTE pelie-
HUS OT KOHKpEeTHaTa cpefa. Teopusita Ha OrpaHUYEHUSATa HACOYBA BHUMAHUETO KbM
KPUTUYHUTE CJIA0OCTH B CHCTEMATa, & HMHCTUTYLIMOHAIHUAT MOJIX0J Pa3KprBa BIIHS-
HUETO Ha peryjialunTe, HOpMUTe U HHPpaACTpyKTypaTa.

B3eru 3aenHO, T€3M MOAXOAM U3rPaXaaT OCHOBA 3a ISUIOCTEH TEOPETUYEH aHa-
JIM3 Ha JIOTUCTUYHOTO npeacTaBsHe. CHIIHOTO JIOTUCTUYHO MPEICTABSIHE CE MOCTUTA
HE caMo uype3 ornepaTuBHA €()EKTUBHOCT, a M Ype3 CTPATETUUYECKO YIIPABICHUE HA pe-
CypcCH, IIPOLECH, TAPTHHOPCTBA, TEXHOJOTUH U UHCTUTYLIMOHAIIHU YCIIOBUS.
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Abstract. This article examines the theoretical foundations of business valuation
as a key tool for strategic management and attracting investment. It explores the eco-
nomic essence of business value and its significance for business owners, investors and
financial intermediaries. The role of business valuation in the process of managerial
decision-making, determining a company’s investment attractiveness and formulating
an effective development strategy is substantiated. It is established that business value
reflects not only the totality of a company’s assets, but also its ability to generate future
economic benefits for investors. It is demonstrated that an understanding of the mech-
anisms underlying the formation of a company’s value contributes to enhancing the
effectiveness of the negotiation process with potential investors, ensures the soundness
of investment decisions, and creates the conditions for growth in the company’s market
capitalisation.

Keywords: business value,; business valuation; investment attractiveness, mar-
ket capitalisation, corporate rights; investments; strategic management, investor; fi-
nancial decisions; enterprise development.

In today’s economy, business valuation takes on particular significance as one
of the key tools for managing a company’s development and enhancing its investment
appeal. Business valuation is understood as the process of determining the economic
value of an enterprise, which allows the market value of a company to be established,
taking into account its financial condition, development potential, competitive ad-
vantages and prospects for generating future income.

The results of the valuation are used by a wide range of stakeholders, including
business owners, investors, lenders, financial advisers, investment banks and other cap-
ital market participants. Determining the true value of a business is crucial when con-
ducting business sale and purchase transactions, mergers and acquisitions, raising in-
vestment, restructuring assets, and when developing strategic directions for the busi-
ness. Furthermore, a valuation enables the identification of opportunities to improve
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the company’s operational efficiency and the factors influencing the formation of its
market capitalisation.

Business valuation takes on particular significance in the process of raising in-
vestment capital. A wide range of investor categories operate in international financial
markets, each with its own criteria for selecting potential investment targets. Investors
focus on specific sectors, the scale of a company’s operations, its stage in the business
cycle, regional characteristics and the level of risk. Given the large number of invest-
ment proposals submitted for consideration on a daily basis, unfounded or inadequately
prepared business projects are generally not considered further [3].

This is precisely why one of the key stages in preparing to attract investment is
conducting a comprehensive business valuation. Such a valuation makes it possible to
objectively determine the current state of the enterprise, its competitive advantages and
prospects for development, as well as to formulate a well-founded investment proposal
for potential investors. Furthermore, the results of the valuation help identify the pool
of investors for whom a particular business may be of practical interest, as well as
assess the impact of management decisions on the future growth of the company’s
value.

At the same time, domestic business valuation practices differ significantly from
the approaches used in international capital markets. In Ukraine, the valuation of a
company is quite often equated with determining the value of its assets. However, for
the investment community, the concept of business value is much broader and encom-
passes not only the company’s tangible resources but also its ability to generate eco-
nomic benefits in the future. In fact, business value reflects the aggregate of expected
benefits that an investor may derive from holding corporate rights in the enterprise.

In this context, business valuation serves not only as a tool for determining a
company’s market price but also as a key element of strategic management. To arrive
at an objective valuation, it is necessary to take into account a wide range of factors,
including the company’s current financial position, industry trends, the competitive
environment, the quality of corporate governance, investment risks and prospects for
future development. It is precisely this comprehensive approach that allows for a real-
istic understanding of the company’s economic potential and identifies areas for en-
hancing its investment attractiveness.

A key advantage of this approach is the ability to identify, in a timely manner,
the factors that influence a company’s value and to develop measures to maximise it.
In most cases, the economic value of a business to an investor exceeds the book value
of its assets, as it includes future earnings, growth potential, business reputation, cus-
tomer base and other intangible assets. At the same time, the perception of the benefits
of investing can vary significantly depending on the objectives, strategy and expecta-
tions of a particular investor [1].

Although there are various approaches to business valuation, international prac-
tice has established a set of methodological principles and tools that are used by the
majority of participants in the investment market. Since the investment process is often
accompanied by the transfer of corporate rights, an understanding of the mechanisms
underlying the formation of a company’s value is a necessary prerequisite for
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successful negotiations with potential investors. This is precisely why company owners
and managers must clearly understand how different categories of investors evaluate a
business and which factors determine its investment value. This enables the formula-
tion of more well-founded investment proposals, enhances the enterprise’s competi-
tiveness in the capital market, and ensures the effective mobilisation of financial re-
sources for further development.

The study has established that business valuation is an important element of the
enterprise’s strategic management system and one of the key tools for attracting invest-
ment resources. Unlike the traditional approach, which equates the value of a company
with the value of its assets, the modern concept of business valuation is based on de-
termining the total economic benefits that an investor may receive in the future [2].

It has been demonstrated that the results of a business valuation are of significant
importance for formulating a company’s investment strategy, conducting negotiations
with potential investors, making financial decisions, and enhancing the company’s
competitiveness in the capital market. It has been established that a comprehensive
consideration of financial indicators, market trends, the quality of corporate govern-
ance and the company’s development prospects ensures a more objective determina-
tion of its market value.

It has been established that an understanding of the mechanisms governing busi-
ness valuation enables the timely identification of factors influencing a company’s in-
vestment attractiveness, as well as the development of effective measures to maximise
its market capitalisation. In the current economic climate, business valuation serves not
only as a tool for determining a company’s price, but also as a key factor in ensuring
its long-term development and successful integration into the international investment
landscape.
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Abstract. This article examines the economic nature of enterprise capitalisation
and its role in ensuring financial stability and determining the market value of a busi-
ness. Theoretical approaches to interpreting capitalisation as a multifaceted economic
category and an important tool for managing a company’s financial resources are out-
lined. The significance of capitalisation in the process of enhancing investment attrac-
tiveness, strengthening investor confidence and ensuring the competitiveness of busi-
ness entities is substantiated. The interrelationship between market capitalisation, cor-
porate governance, information transparency and investor behaviour is examined in
accordance with the provisions of signalling theory. The main factors influencing the
market capitalisation of enterprises are identified, and its significance as an integral
indicator of the effectiveness of financial and investment activities is demonstrated.
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market value, investment attractiveness, corporate governance; financial market.

Capitalisation is a complex economic concept characterised by its multifaceted
nature and encompassing various spheres of enterprise operations and the financial
system as a whole. Research into its nature, patterns of formation and influencing fac-
tors lays the groundwork for a deeper understanding of economic processes occurring
at the micro- and macro-levels, and also facilitates the adoption of effective manage-
ment and investment decisions. The growth in the level of enterprise capitalisation is
directly linked to the need to address shortcomings in the management system, which
can lead to asset depreciation, a deterioration in the company’s market position, and a
loss of investor confidence. In this context, the implementation of modern corporate
governance principles based on international standards takes on particular significance,
as it contributes to improving the performance of enterprises, strengthening their finan-
cial position and increasing their market value. Stable profit growth, asset expansion
and improved operational efficiency have a positive impact on a company’s investment
attractiveness and create additional incentives for raising capital.

From an economic perspective, a company’s capitalisation reflects the market
valuation of its equity and indicates the entity’s ability to generate economic benefits
for its owners and potential investors. At the same time, it serves as an important indi-
cator of the efficient use of resources and the prospects for the company’s future de-
velopment.

The accounting aspect of capitalisation also plays a significant role in the com-
pany’s management system. It is based on the materiality principle, according to which
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expenses of an insignificant amount are not included in the cost of assets but are rec-
ognised as expenses of the current reporting period. To implement this approach, a
capitalisation limit is established - a defined threshold level of expenses, exceeding
which constitutes grounds for their recognition as part of the company’s assets. The
application of appropriate limits ensures the rationality of accounting practices and the
preparation of reliable financial statements. Thus, capitalisation serves a dual function:
on the one hand, it acts as an accounting tool, and on the other, as an important element
of the financial management system, contributing to the optimisation of the enterprise’s
resource utilisation.

The process of market capitalisation is inextricably linked to the functioning of
the financial market, which serves as the environment for valuing businesses and de-
termining their investment appeal. A developed financial market is an important indi-
cator of economic stability, as it ensures the efficient reallocation of financial re-
sources, stimulates investment activity and contributes to the growth in the wealth of
capital owners. It is within the financial market that the valuation of both individual
enterprises and the aggregate value of companies listed on the stock market takes place.

Market capitalisation is one of the most informative indicators for assessing the
performance of a company and the economy as a whole. Its value is influenced by the
company’s financial results, investor expectations, business prospects and the level of
confidence in the company. It reflects not only the company’s current financial posi-
tion, but also market participants’ assessment of its future potential.

The level of a company’s transparency plays a significant role in the formation
of market capitalisation. The relationship between the quality of information provision,
the stock market’s reaction, and changes in a company’s market value is explained by
the principles of signalling theory. According to this theory, companies send certain
signals to investors regarding their financial condition, management quality and devel-
opment prospects in conditions of information asymmetry.

Positive signals can be demonstrated through the adoption of modern corporate
governance practices, the establishment of independent supervisory bodies, the mainte-
nance of a high level of financial transparency, the timely publication of financial state-
ments, and their verification by an independent audit. Such actions instil confidence in
potential investors regarding the company’s reliability, its strategic focus on long-term
development, and its ability to manage risks effectively. As a result, demand for cor-
porate securities rises, their market value increases, and the company’s market capital-
isation grows.

Conversely, negative signals related to corporate conflicts, financial irregulari-
ties, changes in management, or a lack of transparency in operations can lead to a de-
cline in investor confidence. This has a negative impact on the value of the company’s
shares and results in a reduction in its market capitalisation. Thus, the size of market
capitalisation is determined not only by objective financial indicators but also by in-
vestors’ subjective perception of the company’s growth prospects.

For financial market participants, market capitalisation serves as an important
benchmark when making investment decisions, as it enables them to assess the scale
of a company’s operations, its level of financial stability, its growth prospects and
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potential risks. A high level of market capitalisation is usually associated with business
stability and a high level of investor confidence, whereas a decline may indicate the
presence of certain financial or management issues.

Market capitalisation is influenced by a wide range of factors, among which
profitability and return on investment ratios, revenue trends, industry-specific devel-
opments, the general state of the economy, the political situation, the quality of corpo-
rate governance, the company’s reputation and its level of transparency play a key role.

The performance of a company’s business operations is largely determined by
the effectiveness of its capital management. The rational structuring of capital, ensur-
ing its growth and improving its utilisation create the conditions for increasing assets,
boosting profitability and strengthening the company’s competitive position in the
market.

At the same time, market capitalisation is an important criterion for assessing the
effectiveness of a joint-stock company’s corporate and marketing policies. It charac-
terises the company’s ability not only to generate profit but also to create social value
by meeting consumer needs. The value of a company’s shares, which is derived from
its market capitalisation, reflects the market’s perception of product quality, the level
of innovation, environmental safety and the reliability of goods and services.

Furthermore, market capitalisation 1s widely used by professional stock market
participants to assess the effectiveness of a company’s investment, issuance and divi-
dend policies. It forms the basis for decisions regarding the construction of investment
portfolios, the assessment of companies’ growth prospects and the evaluation of in-
vestment risks. State regulation plays a key role in ensuring the transparency of the
stock market’s operations; in Ukraine, this is carried out by the National Securities and
Stock Market Commission, which oversees the activities of joint-stock companies and
other professional participants in the capital market.
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NHUIIUUPAHE U AITPOBUPAHE HA CUCTEMMU 3A YIIPABJIEHUE HA
OKOJIHATA CPEJA - UKOHOMUWYECKHU E®EKTHU 3A TPEAIIPUATH-
ETO

Peziome. Exonocuunama nonumuxa kamo cucmema 3a ynpaejienue Ha okoaHama
cpeoa e 6 noie3peHuemo Ha Cv8peMeHHume eKomeHuoxdcvpu. Exonocuunama nonu-
muka obxsawa peouya 0euHoCmu Ha OP2aHU3ayusma, C8bP3aHu ¢ peaxKyus, 6b30elic-
meue U onaseane Ha OKOJIHaAma cpeod, npu Cnaseane Ha CbOmMeEemHama HoOpMamueHda
pavka. Tosa nanaea exomeHuodNCvpume 0a NO3HABAM CneyuphuKkama Ha eKonoSUy-
Hama noaumuKa, maka ye 0a 83emam payuoHaiHu YNpaeieHCKU peueHUs.

Kniwouoseu oymu: exonoeuuna nonumuxa, okoiHa cpeoa, eghekmu 3a npeonpusi-
muemo, pecypcu.

BbBenenue

3a ;1a ce ompeaesiv NPUI0KUMOTO 3aKOHOAATEICTBO, € HEOOXOAUMO ITHPBO J1a
ce MPOYy4YH JCHHOCTTAa HAa OpraHU3alUATa U CBbP3aHUTE C HE HOPMATHUBHU aKTOBE.
AHaNIM3bT HA TEKYIIOTO ChbCTOSIHUE TIOMara Jia ce UASHTUPUIUpaT yCIyrUuTe, NPOIyK-
TUTE U MPOLECUTE, KAKTO U TAXHOTO BJIUSHHUE BHPXY OKOJHATA Cpeia, KOETO CIYXKHU
KaTO OCHOBA 3a CUCTEMAaTU3UpaHE HA 3aKOHOBUTE M3UCKBaHUs. [Ipu pasriexaane Ha
HOpMAaTHBHaTa ypeada, KOsTO 3acsira JEMHOCTTAa Ha OpraHu3amusaTa, TpsOBa na ce
o0ObpHE BHUMaHUE HA PA3IUYHM aCIEKTH HA OKOJIHATA CPeJia, BKIFOUUTEITHO KauecT-
BOTO Ha BB3MlyXa, MOYBATa U BOJUTE, OMA3BAHETO Ha OMOJOTUYHOTO pazHooOpaswue,
YOPaBICHUETO HA OTHAIBIUTE, KOHTPOJA BbPXY ONACHHUTE BEUIECTBA M HUBAaTa Ha
myma. 3a 1a ce MHULIMUpA [porpaMa 3a pa3BUTHUE U YIIPABICHUE HA OKOJIHATA Cpela
[1], e HEOOXOAMMO Ja ce pasrieaaT HeMHHUTE eTarlu.

Eman 1. Ouenaeane év3oeiicmeuama 6vpxy oKoJIHama cpeoa

Opranu3zaiuure Npor3BeKIaT MPOAYKTH WIH MPEIOCTaBAT YCIYTH, B pe3yaTaT
Ha KOETO B3aMMOJIEHCTBAT ¢ 0OKpbhkaBamaTa cpena. OkoiaHaTa cpefia Bh3IeUCTBA Ha
JIEWHOCTTA Ha OpraHU3aluATa Ype3 pa3anyHu (HaKTOpHU U MPOIIECH, KOUTO TPsOBa Ja
ObJIaT OLIEHEHHM 10 CTENEH Ha 3HAYUMOCT (BiusiHKUE). ChIIECTBYBAT peaUlia METOIUKH
3a OIlEHKa Ha 3HAYMMOCTTa Ha acleKTUTE U BB3JCHCTBUSATA BHPXY OKOJIHATA cpejia U
BCUYKHU OTroBapsT Ha uznckBanusaTa Ha [ISO14001 u EMAS. Heo6xoaumo € 1a 0b1e
n30paH MoIX0/1, KOWTO Hail-T100pe OTroBaps Ha MEJIUTE U MPUOPUTETUTE Ha hupmaTa.
MeTtoaukuTe 3a OlIEHKa HAa 3HAYMMOCTTA Ha CHOUTHATA TPSAOBa JAa OTYMTAT YacT OT
CJICIIHUTE BBIIPOCH: MHGOPMAIIHS 32 CHhCTOSTHUETO HA OKOJIHATA CPe/ia, KOHCYMaIlUsATa
Ha CYpOBUHU U €HEPTHs, EMUCUU B aTMOCc(epara, OTIMaIbIIA U EMUCUU TI0O OTHOIIICHUE
Ha pUCKa, MPOEKTUPaHe, pa3paboTBaHe, MPOU3BOJICTBO, IOCTaBKa, 00CITyKBaHE, YIOT-
peba, omoJI30TBOPSIBAHE U 00E3BPEXKIaHE HA MPOAYKTUTE HA Opranu3anuara u ap. Exo-
MOJINTHUKATA 110 OKOJIHA CPE/ia € YacT OT HAMEPEHUSITa Ha OpraHU3alHsTa J1a TOCTUTHE
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HeauTe cU B cepaTa Ha eKoJIOTHsITa, KouTo Aa Obaat otpazeHu B CYOC. OOUKHOBEHO
€KOMOJIUTHUKATA MO OKOJHA CpeJla ce Mpuiiara 3a IbIbI IEpUoJl OT Bpeme (B TOBEYETO
opranuzanuu Mexay 10 u 15 rogunn).

Eman 2. Pazpabomeane na oouiu u KOHKpemHu yeiu no 0KoJIHa cpeoa

[lenta Ha OOLIMTE M KOHKPETHU 1IEU € OcurypsiBaHe Ha HacoueHocT Ha CYOC
U ONpEeJIeIIsIHE Ha TOCTHKEHUATA, KOUTO OpraHu3aiusiTa TpsioBa na Hanpasu. O0mmTe
Y KOHKPETHU 11eJIU MOJIKPENST €KOMOJUTUKATAa Ha OpraHu3alusiTa Mo OKoJIHA cpelia U
BKJIIOUBAT HA-3HAYMMUTE aCIEKTU U Bb3eUCTBUS. [2] OOImMTE 11eSIM Ha OpraHu3alu-
ATa MO OKOJIHA CpeJla MOKa3BaT Pa3BUTUETO M B ABJITOCPOUEH UHTEPBAN OT BPEME, J10-
KaTO KOHKPETHUTE JAeTalIn3upar oO1uTe u OUBaT KPATKOCPOUHU UIIA CPEAHOCPOUHH,
B 3aBUCHUMOCT OT [IOCTABEHUTE MPUOPUTETH. 3a peain3alusiTa Ha OOIIUTE U KOHKPETHH
1EeIU U UHIUKATOPH CE MPENopPbUBaT CICIHUTE CTHIIKU:

* OMpeiesisiHe Ha OOIIUTE eI ChIIaCHO €KOMOJIUTHKATA;

* OTYMTAHE HA 3HAYMMHUTE ACIIEKTH U BB3JICUCTBUS BbPXY OKOJIHATA CPEIA;

* U3TOTBSIHE HA OOIIUTE 1ETH;

* U3rOTBSIHE HA KOHKPETHUTE LIEJIH;

* OIpEJEsHE Ha UHIUKATOPUTE 33 PE3YJATATHOCT CIPSAMO KOHKPETHHUTE LIEJIH;

* MPOBEpPKa HA BCUUKHU €JIEMEHTH 32 MOCJIEA0BATEITHOCT.

Eman 3. Onpedenane na uHOuxamopu 3a pe3yimamHuocm Cupamo OKoOJIHama
cpeoa

NupnukaTopuTe 3a pe3yaTaTHOCT CIPSIMO OKOJIHATa Cpe/ia ca Hepas3jeiHa 4yacT
OT pa3pabOTBAHETO U MOCTaBSIHETO Ha oOuuTe U KoHkpeTHUTE 1eau Ha CYOC. Tax-
HaTa poJisd € Ja MOoJANoMaratr U3MbJIHEHUETO Ha KOHKPETHUTE IIEJIH, IOKOJKO ca TMOoC-
TUTHATU U KaK Ce€ peliaBaT MmpoOJIeMUTE, KATO OCUTYPSBAT CbBMECTUMOCT U HAJICK/I-
HOCT Ha undopmanusara. Mva 06a muna uHOUKamopu no OKOJIHA cpeoda:

1. Unouxamopu 3a pe3ynmamuocm cnpsamo oKoIHama cpeoa

Te3u UHAUKATOPYU C€ pa3ACIAT HA YnpasieHcKu u ekcnaoamayuoruu. [IspBuTe
U3MEpBAT YCUIUATA U €PEKTUBHOCTTA Ha PHKOBOJICTBOTO CIPSIMO €KOTMOJUTHKATA TIO
OKOJIHA CpeJia, JOKATO BTOPUTE pas3riiexaar puandeckara eKcruioaTaus: KOJIM4eCcTBO
o0pa3yBaHH OTHAIbIIN, KOJTUIECTBO M3MOI3BAHU PECYPCH, KOIMUYECTBO MPOU3BEICH
MPOIYKT, EMUTHUPAHU 3aMBbPCUTENH U JP.

2. Unouxkamopu 3a yciosusma Ha OKOIHama cpeoa

Te pasrnexxaatr peaHOTO ChCTOSTHUE Ha OKOJHATa cpena, HO He Ce M3IMOJI3BAT
YeCTO, 3aI0TO BIUSST pa3HooOpa3Hu (aKTOPH U MPOIECH, KOUTO PSAIKO ChbOTBETCTBAT
Ha crienuduKaTa Ha KOHKPETHATa OPTaHU3aIls.

WuaukaTopuTe MO OKOJIHATA CPella C€ OTYUTAT C OMpeeeHa YeCToTa, KOsSTO
3aBUCHU OT IIEJIUTE W MPUOPUTETUTE HA opraHu3anusaTa. He e HeoOXxoammo ToBa na
CTaBa MPEKaJIeHO YECTO, 3aII0TO MOKE J1a MMOMPEYr Ha B3EMAHETO Ha YIIPABIEHCKU pe-
IICHUS ¥ J]a HaMaiu €(heKTUBHOCTTA OT M3MOJ3BAHETO HA pecypcHuTe. AKO MHANKATO-
pUTE CE OTYUTAT MPEKATICHO PSIJIKO € BB3MOXKHO JIa HE C€ B3eMaT HaBpeMe KOpUTHUpaIIH
MEpPKH TPH OTKJIIOHEHUS OT IIEIIUTE.
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Eman 4. Pazpabomeane na npozpama 3a ynpaejienue no 0KoiHa cpeoa

[Iporpamara 3a ynpaBiieHHE€ 1O OKOJHA Cpelia € MoJApOOeH IUIaH, OMpeaessil
NENUCTBUSITA, HEOOXOUMH 3a MOCTUraHe Ha oo0muTe U KoHkpernure neau B CYOC,
CPOKOBETE, OTTOBOPHOCTHUTE U MOAXOAIINTE pecypcu. EqHa mporpama 3a ynpasiieHue
M0 OKOJIHA cpefia TpsiOBa HEMPEKbCHATO Jia ObJ/ie OChbBpPEMEHSIBaHA U MOIbPHKAHA, 32
Jla 0TpassiBa TEKYIIOTO ChbCTOSIHUE Ha opranu3anusta v HeitHata CYOC. 3a u3rorssiHe
Ha MporpamMa 3a ynpaBJjeHHUE Ha OKOJIHATa cpefia, TpsiOBa Jja ce OTUUTAT:

* ICUCTBUSATA, HECOOXOAUMHU 3a MOCTUTaHE HA OOIIUTE U KOHKPETHUTE 11EJIH;

* pa3pabOTEHUAT PEeABAPUTETHO MI1aH 3a BHeApsBaHe Ha CYOC.

BbB Bpb3Ka ¢ U3MCKBAHETO 32 BKJIFOYBAHE Ha MOJIPOOHOCTH 32 CPOKOBE, PECYPCH
¥ OTTOBOPHOCTH, (hOpMATHT Ha TIporpamaTa 3a yIpaBJICHHE TI0 OKOJIHA Cpejia TpsOBa
na ObJie BHUMATENHO npetieHeH. Onpeaenenuar Gpopmat TpsoBa:

* 1a ChABPKA TOCTATHUHO JCTANIIH;

* 1a OCUTYpsiBa HEOOXOAUMHUSI YIIPABICHCKH UHCTPYMEHTAPUYM;

* 1a OTpa3siBa HANpeIbKa;

* J1a TOCOYBA MapKepUTE, Pe3yJITaTHOCTTA U MPOOIEMUTE;

* 1a ObJIe JIeCEeH 3a pa30upaHe U U3MOJ3BaHE OT BCUUKHU BKIIFOUEHU CTPaHH.

Eman 5. Bveestcoane na ekonoiumuka no 0KOaIHa cpeoa

3a na 6b1e BpBeneHa CYOC TpsabBa ga Obaat 3aBbPIICHU BCUYKH JICHCTBUS,
KOUTO MMAT OTHOUIIEHHE KbM EKOIMOJUTHUKATA [0 OKOJIHA Cpeia, OOIIUTE U KOHKPETHU
e, MHAUKATOpUTE, TporpaMara 3a yrpaBJieHHE 110 OKOJIHA Cpefia U MPOLEypUTe 3a
ornepaTtuBeH KOHTPoJ. TpsOBa na ce onpeaean Hal-MmoaXoAsIIIUs HAYuH 32 00sIBsIBaHE
BbBexkAaHeTO HAa CYOC. Morar na 6b1aT M3noJi3BaHu UHGOPMAIIMOHHU OIOJIETHHH,
JOKJIaId Ha KOMIIAHUsITa, MyOJMKalMM, MPE3eHTaluu, OOy4eHUs, WHAUBUyaTHU
Cpellld, eJEKTPOHHA To1a, punmu, akatu, Uarepuet u MHTpaHerT.

Exonocuunama nonumuka na opzanuzayuama TpsoBa 1a 00xBaiia pa3audHu
MPUOPUTETH, KOUTO J1a ObIAT MPAKTUUECKU OCHIIECTBUMH U J]a ChOTBETCTBAT HE CAMO
Ha HOPMATHUBHUTE U3HCKBaHUsA, HO U HA MHCTpyMeHTapuyMa Ha CYOC. [4]

Baxxno e 1a uma sicHo onpenesieHu PyHKIIMU U OTTOBOPHOCTH 110 OTHOIIICHHUE Ha
CYOC 3a nga 0b1e BHeApeHA ChOOpa3HO HEOOXOIUMUTE M3MCKBAHHMSA U HOPMATUBHH
JTOKyMEHTH. [10eTHsT OT phKOBOJICTBOTO aHTAXKUMEHT, TPsIOBA J1a ObJie MOTBBP/ICH, 32
Jla C€ TapaHTHPa OCUTYPSIBAHETO HA PECYPCUTE, HY)KHU 3a BbBEXKJAHE U TOIbPKAHE
Ha CYOC. @yukyuume u omeosopHocmume HaA YNPAaeieHCKUme op2anu U 36eHa ce
ceedicoam 00 crednume Hacoku: [5,6]

e paspaboTBaHe Ha MpoeKTu U AokymeHTH 3a CYOC;

OIICHKA Ha MOJI00pEHUATa/pe3yATaTHOCTTA CIIPSIMO OKOJIHATA CPEJIa;
KOOpJIMHHMpaHEe Ha 00YYEHHETO MO OKOJIHA CPe/a;

edeKTUBHA KOMYHHUKAlIMS BbB BPb3Ka C OKOJIHATa CPea;

JTABaHE Ha HACOKU Ha CPEIIMTE Ha eKuIa 3a BbBexaaHe Ha CYOC;
obocHoBaBaHe Ha pazxoaute o CYOC npes BUCIIETO PHKOBOJICTBO;
KOOpJUHUpPaHe Ha BbTpemHuTe oautu Ha CYOC;

OTYMTAHE HA U3MEHEHHUSTA B 3aKOHOAATEJICTBOTO 110 OKOJIHA CPEAa;
KOOpPJIMHUPAHE HAa KOPUTUPAIIUTE U TPEBAHTUBHU JCHCTBUS

30



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"

Koraro ce oOmucis pa3npeieieHHeTo Ha OTTOBOPHOCTHUTE, TPSIOBaA a ce B3eMaT
NpeaBHU ChUICCTBYBAIIUTE MEXaHU3MH, KaTO HampuMep: o0ydeHHe, KOMYyHHKAIHs,
KOHTPOJI Ha JOKYMEHTALUATA, [UIaH 3a ACWCTBUE MPU aBaAPUITHU CUTYAIHH, PEKUM Ha
MOHHUTOPHHT, ChXpaHsIBaHe Ha MHQOPMAIUATA, OTUTUPAHE

BbBexaHeTo Ha eKOMOJUTHKA MO0 OKOJIHATa Cpella Ce OCHIIECTBSIBA CHITIACHO
oIlpeJiesieHa BpeMeBa paMKa — BCUUKO J1a € BbBEJIEHO €IHOBPEMEHHO WJIU 32 M0-IbJIbI
nepuo ot BpeMe. B mbpBus ciydan nunara ppBexaamm CYOC He TpsOBa na Obaar
peToBapeHu ¢ nHpopMaIus u padboTa, KaTo UM Ce OCUTYPAT MOAXO AN YCIOBUS Ha
TPYyJ, a BbB BTOpUs He TpsiOBa 1a nMa 3abaBsiHe, 3a J1a He ce u3ryou unepuusra. Cuen
BBBE)KJAHETO HA €KOMOJIMTUKA 10 OKOJIHATA cpesia € HeoOXouMa oOpaTHaTa Bpb3Ka
3a aHaJIU3 Ha MOJyYEHUTE Pe3yJITaTH.
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Abstract

In the conditions of modern economic globalization, the economic development
of a country is unthinkable without the use of the achievements of scientific and tech-
nological progress. Meeting the growing needs of society is possible only through the
active use of innovations. Innovation is the final stage of the creative process. While
creativity involves the creation of something new, innovation involves putting the new
idea into practice, which means developing new management approaches and creating
new or improved products. The introduction of new technologies, products, and pro-
gressive methods of organization and management is related to the functioning of in-
novation systems in any country. The innovation system is a set of measures, institu-
tions, and elements that contribute to the practical implementation of innovation pro-
jects, for which the formation and improvement of innovation financing mechanisms
is a key issue. The study is dedicated to one of the most pressing problems of modern
times - the issues of the effectiveness of financing innovation processes and its assess-
ment using statistical analysis methods.

Economic processes and events that previously required a lot of time and various
types of resources can now be carried out automatically, using software solutions, tech-
nologies, and artificial intelligence, which can be ensured by the development of an
innovation system, and for which the implementation of innovative projects and the
financing system are of paramount importance. The modern world is characterized by
dynamic changes in all areas of activity, from structural and qualitative changes in the
economy to scientific achievements and technological developments. In this context,
issues of determining the effectiveness of innovation financing play an important role
in ensuring economic development and competitiveness.

Under these circumstances, the need for Georgia to transition to an innovative
economic development model is clear. This study focuses on issues of financing inno-
vation projects and examines projects and programs funded by the Georgian Innovation
and Technology Agency (GIPA). The obtained quantitative data were processed using
statistical analysis methods. The programs and projects developed by the agency have
been evaluated, with the main evaluation criterion being the effectiveness of the
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financing system both in terms of generating state revenues and strengthening the com-
petitiveness of private entities. The statistical analysis of effectiveness is mainly based
on the results of the co-financing grants they have issued. As a result, the main chal-
lenges have been identified and recommendations have been developed, which repre-
sent the main guidelines for the state's long-term goal-oriented policy to address this
problem.

The Georgian Innovation and Technology Agency was established in 2014. It is
a legal entity under public law within the system of the Ministry of Economy and Sus-
tainable Development of Georgia. The main task of the agency is to stimulate the use
of technologies and innovations in all sectors of the economy, to develop knowledge
and innovations and promote their commercialization, to promote the growth of exports
of innovations and high-tech products, and to organize trainings, seminars, confer-
ences, workshops and other events for the development of a knowledge-based econ-
omy.

Internationally, scientific, technical, and technological development processes
show that the gradual growth of knowledge and the development of human capital gen-
erate completely new waves of innovation. The development of the components of the
innovation system depends on specific efforts and financial resources allocated to it.
Therefore, it is highly relevant to study the problematic issues of financing innovation
processes, and to demonstrate the role of the state in the implementation and financing
of innovation processes. The policy of state regulation of innovative processes should
be oriented towards the financing and commercialization of innovative projects, should
serve the transfer and strengthening of new technologies, should deepen the connection
of universities and other educational institutions with the private sector, and should
create a unified chain between the state, the private sector, academic institutions, and
society.

The aim of the study is to determine the effectiveness of financing innovation
processes through statistical analysis of projects funded by the Georgian Innovation
and Technology Agency (GIPA). Accordingly, the research objectives are: Justifica-
tion of the role of innovations and the need to improve their financing mechanisms;
Study of grant projects and programs funded by the Georgian Innovation and Technol-
ogy Agency (GIPA); Statistical analysis of the obtained quantitative data (structure,
dynamics, coordination); Determining the effectiveness of funding based on statistical
analysis; Formulating problems and developing recommendations for their solution.

The research is methodologically based on a systematic and critical approach to
the study and analysis of factors, events, and processes. Structural, functional, and gen-
eral economic analysis methods were used in the work. Also, methods for synthesizing
sources, comparing data, and grouping factors. The theoretical framework of the study
was formed by studying the latest works on the issue, while the quantitative research
used data from the Georgian Innovation and Technology Agency and the National Sta-
tistics Service of Georgia.

Keywords: innovation; innovation system, technological development, innova-
tion financing system, Innovation and Technology Agency;, statistical analysis of effec-
tiveness.
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MMPIOPUTETHI HAITPAMM CTAJIOT'O PO3BUTKY AI'PAPHOI'O
CEKTOPY B KOHTEKCTI CYHACHUX I'NIOBAJIBHUX BUKJIUKIB

Anomauin. Jlocniosxceno cyuachi 2n00anbHi GUKIUKU MaA IX 6NAUE HA PO3EUMOK
azpapHo20 CeKmop)y 6 yMoeax NOCUNEHHS. eKOHOMIYHOI, eKON02IYHOI ma coYialbHOI He-
cmabinbnocmi. OOTPYHMOBAHO CYMHICMb CIMAN020 PO3BUMK) A2PAPHO2O CEKMOPY 5K
30anaHCcO8aAH020 MA 006820CMPOKOBO OPIEHMOBAHO20 NpPOYecy, U0 NOEOHYE eKO-
HOMIYHY eheKmusHicmb azpapHo2o 8UpOOHUYMEA, 30epedrCceHHs: NPUPOOHUX PecypCia
[ niosuweH s coyianbHo20 00OpobYymy citbcbko2o HacenenHs. Cucmemamu308aHo Oc-
HOBHI 27100aNbHI BUKIUKU, 30KpeMa KIMamudui 3MiHu, decpadayiio npupooHux pe-
cypcis, npooogonvuy Hebe3neKy, 2eOnonimudHy HecmabilbHiCmb, MEeXHON02IUH]
mpancpopmayii ma nocunenus ESG-eumoe, a makodic 6u3Ha4eHo ix Kuouosi Hacaioku
ons azpapHoi cghepu. Oxpeciieno npiopumemui HANPAMU CMAl020 PO3GUMK) azpap-
HO20 CeKmopy, cepeo AKUX IHHOBAYIUHO-MEXHOJI02IYHUL PO36UMOK, eK0102i3ayis 6u-
PpOOHUYMEa, adanmayis 00 KIIMAMUYHUX 3MIiH, pO36UMOK azponepepooKu, nNiOmpumKda
Manoeo ma cepeoHbo2o azpoObi3Hecy, PO3BUMOK CIlbCbKUX MepUumopiil i 1100CbK020
Kanimay.

Knmwuoei cnosa: cmanuii po3sumokx, azpapHuii cekmop, 2100anbHi GUKIUKU,
exonoeizayis, innosayii, ESG..

CyvacHuil eTan po3BUTKY arpapHOTO CEKTOPY XapaKTePU3YEThCS 3POCTAHHIM
BIUTUBY TJIOOQIIBHUX BUKJIUKIB, CEPEJl SIKUX KIFOUOBUMU € 3MiHA KIIIMATY, JAerpajalis
MPUPOTHUX PECypcCiB, MPOJOBOJbYA HeOe3eKa, TreomnoiTUYHAa HECTaOUIbHICTD,
TEXHOJIOT14HI TpaHcgopMallii Ta TMOCWIEHHS BUMOT JO €KOJOTiYyHOI M coIliaibHOL
BIJINOBIJIAJILHOCTI BUPOOHMIITBA. 3a LKUX YMOB arpapHUil CeKTop mepectae OyTu
BUKJIIOUHO Cc(eporo BUPOOHUIITBA CUILCHKOIOCHOAAPCHKOT MPOAYKIT Ta Jedai
OUIbIlIE PO3TISIAETHCS K CTPATETIUHUMA €JEMEHT 3a0e3MEeUEHHsI CTajoro PO3BUTKY
HalllOHAJIbHOT €KOHOMIKH, MPOI0BOJILYOI O€3MEKH Ta COIlalbHOT CTaO1IbHOCTI.

Cranuii po3BUTOK arpapHOTr0 CEKTOPY - IIe 30ajlaHCOBAaHUI 1 JIOBFOCTPOKOBO
OpIEHTOBAHUH MPOIIEC PO3BUTKY CIIILCHKOTO TOCIIOAAPCTBA, CIIPSIMOBAaHU Ha 3a0e31e-
YEHHs €KOHOMIYHOI €(DEeKTUBHOCTI arpapHOro BUPOOHUIITBA, 30€pEKEHHS Ta BITHOB-
JICHHSI IPUPOIHUX PECYPCiB, MIABUIIEHHS COLIAILHOTO A00pOOYTYy CLIHCHKOTO Hace-
JICHHS Ta TapaHTyBaHHS MPOJOBOJBYOT Oe3MeKn 0e3 MIKOAM Il MOKIMBOCTEH Maii-
OyTHIX TIOKOJIiHb.
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Tabnuysa 1
CyuacHi r7100a/1bHi BUKJIMKH Ta iX BIUIMB HA PO3BUTOK arpapHOro cek-
TOPY
I'nobanvnui Cymmuicmo uUKIUKy OcHo6Hi HacLIOKU 0113 azpapHozo
GUKIIUK ceKkmopy
Kivamuani HiHBHmeHHH TeMIepaTypH, TOCYyXH, 3HI/I‘)KGHHSI .Bp0)KaI7IHOCTi, Jerpa-
v TOBEH, 3pOCTAHHs KIIMATHIHUX PU- | JIAIlisl TPYHTB, noTpe6a B aJaNTHB-
3MKIB HUX arpoTEXHOJIOTisX
Jeepaoayis BucHaxxenHs 3emenbHHX 1 BOAHMX | OOMEXeHHS BHUPOOHMYOTO TIOTEH-
NpUPOOHUX pecypciB, 3a0pyIHEHHS JOBKLIS 1ianxy, 3pOCTaHHS BUTPAT HA BiTHOB-
pecypcis JICHHSI PECYPCIB
Mredeaisie 3p0CTa‘HH$I ‘:II/ICCJELHOCTi HaceneHHs | [locunenns pomi arpapHoOro CeKTopy
eBesnexa Ta HEPIBHOMIPHMIA AOCTYH J10 IPOAO- | Y §a6e3nefleHH1 IPO/I0BOJIBYOT
BOJIBCTBA CTabIbHOCTI
e —— Hi6epaJ.1i3aui;1 TopriBni, BUCOKA KOH- | HeoOXiaHICTh HiI[BI/.IIJ_IeHH}I KOHKY-
- KyPEHIList Ha CBITOBHX arpapHuX PHH- | PEHTOCPOMOKHOCTI Ta AKOCT MPo-
Kax YKL
Teononimuuna BogHHi KOH(JTIKTH, ~ TIOpYIICHHS PI/I3I/IKI/I. €KCTIOPTY, 3POCTaHHs uig,
weemabinonicme | TOTICTHKH, TOProBenbHi OoOMEKeHHsI | HeCTaOUIbHICTh arpapHUX JIAHIIOTIB
MoCTavyaHHs
Texnonosiuni [udposizaris, aBTOMAaTHU3allis, HiL[BHme?HHﬂ npqz[yKTHBHOCTi, To-
.. | po3BuTok AgTech Tpeba B IHBECTHUIIISIX Ta HOBUX KOM-
mpancghopmayii :
HEeTeHLIAX
Coyianvho- Mirpamist, crapiaHs  cinbebkoro | JledinuTt kampiB, 3HWKEHHS TPYHO-
oemoepagiuni HaCEJIeHHS BOTO MOTEHIIaly CUIbCHKUX TEpH-
SMIHU TOpid
Exonoziuni  ma HOCI/IJ‘I.GHHH (:‘.Ta‘H}lapljiB exonor‘quoi' HeoOxianicTh exosorizamii gnp06-
ESG-suniozu Ta COLaJIbHOI BiMOBIJAJILHOCTI HUIITBA Ta MPO30POr0 YIPaBIiHHS
Dinancoso- [H}nsauis, KonuBaHHS BaNIOTHHUX | 3pOCTaHHS BHPOOHWYMX BUTpPAT 1
EeKOHOMIYHA KypciB, oOOMexeHHi JocTyn 10 | (hiHAHCOBUX PH3HKIB
HecmabibHicmy | KamTalny
Ilanoemii ma [TopymuienHs BUpoOHUYUX 1 JoricTUY- | HEOOXIqHICTh  MiBUIIEHHS — CTiii-
2n00anvHi Kpu3y | HUX MPOLIECIB KOCTI arpapHUX CHUCTEM

IDicepeno: [2; 3]

VY mmpokoMy po3yMiHHI CTalIMi PO3BUTOK arpapHOro CEKTOpy nependayvae:

- €KOHOMIYHY CKJIAJIOBY - MIJABUIIEHHS KOHKYPEHTOCIPOMOKHOCTI arpapHux
HIIPUEMCTB, 3pOCTaHHS MPOAYKTHUBHOCTI, ()OPMYBAHHS JOJAHOI BapTOCTI Ta 1HBE-
CTHILIIHY pHUBaOIUBICTb;

- EKOJIOTIYHY CKJIAJOBY - palliOHaJIbHE BUKOPUCTAHHS 3E€MEJIbHHMX, BOJHUX 1
010JI0T1YHUX PECypCiB, 3MEHIIICHHS HETaTUBHOTO BIUIMBY Ha JOBKLUIA, aJalTalliio 10
KJIIMaTUYHHUX 3MIH;

- COLliaJIbHY CKJIAJOBY - PO3BUTOK CUIBCHKHX TEPUTOPIii, CTBOPEHHS pOOOUUX
MICIIb, TiJIBUIIIEHHS P1BHS JKUTTS, 3a0€3MEYCHHS COIIAIbHOI BIIMOBIIaILHOCTI arpap-
HOTO O13HECY.
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Tabn. 1 y3araapHIOE KJIFOUOBI CydyacHi IJI00aIbHI BUKJIMKH, IO BHU3HAYAIOTh
yMOBU (DYHKITIOHYBAHHSI arpapHOro CEKTOpYy, Ta BijoOpaxkae iX CYTHICTb 1 OCHOBHI
HACJIAKY JJIsl arpapHOro BUPOOHUIITRA.

[Ipencrapieni gaHi cBiYaTh, 10 KJIIMATHYHI, €KOJOTIYHI, T€OMOJITUYHI, T€X-
HOJIOT14HI W COIL[1aIbHO-€KOHOMIYHI YMHHUKHM KOMIUIEKCHO BIUIMBAIOTh HAa MPOAYK-
TUBHICTb, CTAOUIBHICTh 1 KOHKYPEHTOCTIPOMOXHICTh arpapHoi cdepu, 3yMOBIIOIYN
3pOCTaHHS PU3UKIB Ta MNOTPEOY B aJalITUBHUX, IHHOBALIITHUX 1 CTIMKUX MIAX0JaX 110 il
PO3BUTKY.

Tabnuys 2
IIpiopuTeTHi HAPAMU CTAJTOr0 PO3BUTKY ArPAPHOI0 CEKTOPY
Ipiopumemnuii nanpam 3micm Hanpamy Quixkyeani pesyromamu

Bnposakenns upposux | [TigBureHHs MPOTYKTUB-
Iunosayitino- pillleHb, TOYHOTO 3eMJIEpOOCTBA, | HOCTI, 3HWKEHHS BUTPAT, 3pO-
MeXHON02IUHUL PO36UMOK | aBTOMATHU3aIlll BUPOOHUYMX TMPO- | CTAHHS KOHKYPEHTOCIIPOMOXK-

eciB HOCTI

PamionanbHe BUKOpUCTaHHSI 3e- | 30epexeHHsl TPYHTIB, MOKpa-
Exonozizayis acpaprozo MENbHUX 1 BOJHHUX PECYpCiB, | IIEHHS EKOJOTIYHOTO CTaHy,
8UPOOHUYMBA 3MEHIIICHHS €KOJIOT1YHOTO HaBaH- | KJIIMaTUYHA CTIHKICTh

TaXKCHHSI

BuxopucrtaHHs KJIIMaTUYHO CTil- | 3MEHIIEHHS] PU3MKIB BTpar

Aoanmayis 0o . C.
KHX COPTIB, PO3BUTOK 3POIICHHS, | YPOXKat0, CTA0LIbHICTh BUPOO-

KIIMamu4Hux 3miH

JuBepcHudikallisi BApOOHHUIITBA HULITBA

[TornuGnenHs nepepoOKu CibCh- | 3pOCTaHHs JIOXOJIIB arpapiis,
Poszsumox acponepepobku | KOrocnogapcbkoi CHPOBHHH, | pO3BUTOK BHYTPIIITHBOTO

CTBOPEHHS JA0AAaHO1 BapTOCTI PUHKY

®diHaHCOBa, KOHCyJbTaliiHa | [linBuIIeHHs 3aliHATOCTI, po-

Iliompumxa manozo ma ce-

. MIITPUMKA (PEPMEPCHKUX T'OCIO- | 3BUTOK CLIBLCHKUX TEPUTOPIH
PpeoHbo2o azpobizuecy ATp hepmep pUTOP

JIapCTB 1 KOONEepaTUBIB

Pozeumox cinvcokux [lokpamennss  iHQpacTpykTypH, | IliABUIIEHHS SKOCTI KUTTA
mepumopiti JIOCTYITY 10 OCBITH ¥ MEUIIMHU CLIBCHKOTO HACEJIEHHS

. . . TlizroroBka xazapiB, PO3BUTOK ar- | ®opmyBaHHA
JIroocokun kaniman i . . 1 KaJpis, p PMyB

. ) papHOi OCBITH Ta HAYKH KBaJTi()iKOBAHOTO  KaJpPOBOTO
3aUHAMICb .
MOTEHITIATY

o Y nockoHajaeHHSI arpapHoi | [ligBunieHss epeKTUBHOCTI
URar TR e n(J)lniTHKH eryJIsiTo HoropcI; e HHaBJI:II-iIHHfl a a(bHI/IM CEKTO
3a0e3neyeHHs > pery p p yip Tpap

JIOBHILA pom

3anpoBaKEHHS ekoJjioriugoi, | [ligBuIIeHHsT 1HBECTHUIINHOT
Inmeepayin ESG-npunyunie | colliaqbHOi Ta  YHOPaBIIHCHKOI | MPUBAOIMBOCTI arpOCEKTOPY

BIJIIIOBITAJIBHOCTI
Mikcnanodnd cniennaus l"apMmomni3aitisi cTannapTis, yuacThb | Po3mmmpenns EKCITIOPTHUX
P Pay y MIDKHAPOJHUX MPOrpaMax MO>KJIMBOCTEH

IDicepeno: [1; 4]

Tabn. 2 BigoOpaxae CHCTEeMHUM WIAX1T 0 (OpMYBaHHS MPIOPUTETHUX
HANpPSIMIB  CTAJIOTO PO3BUTKY arpapHOTO CEKTOPY, IO TMOEIHYIOTh 1HHOBAIIIHO-
TEXHOJIOT14H1, €KOJIOT14YHI1, COIllaJIbHI Ta IHCTUTYIIIHI CKJIQIOBI.

3anponoHoBaHi HampsMU CHOPSMOBAaHI Ha MiABUILEHHS €(QEKTUBHOCTI W
KOHKYPEHTOCTIPOMOXHOCTI arpapHOro BUPOOHHIITBA, 3a0e3MeueHHs] palioHaIbHOTO
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BUKOPHUCTAHHS MPHUPOJHUX PECYpPCiB, PO3BUTOK JFOJICHKOTO KaImiTaldly Ta CLIbCHKUX
TEPUTOPIN, a TakoXX Ha iHTerpauiro npuHuuUniB ESG 1 po3mupeHHss MiXHAPOAHOT
CIIBMpAIli, 0 B CYKyHmHOCTI (popMye MepeayMoOBH sl JOBIOCTPOKOBOI CTIHKOCTI
arpapHoi cepu.

Cnucok BUKOPUCTAHUX JIZKEPE:
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2. Kiro4oBi BUKJIMKH JIJISl arpapHOTO CEKTOPY Ta OCHOBHI 3aBIaHHS JIEP)KaBHOI arpapHoi
nomitukn Ha 2025 pik. URL: https://niss.gov.ua/doslidzhennya/sotsialna-polityka/klyuchovi-
vyklyky-dlya-ahrarnoho-sektoru-ta-osnovni-zavdannya

3. Jlynenko }O., Manik M., [lnukynsk O. ta iH. [lignpueMHUIbKa AiSIBHICTD B arpapHii
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£811-4733-2009-1312e0df79df
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mI00aNbHUX BUKIMKIB. Cmanuii pozeumox exonomiku. 2025. Ne 6 (57). C. 302-312. DOI:
https://doi.org/10.32782/2308-1988/2025-57-40

®opkyH L.B.,

K.T.H., JIOLIEHT,

XMenbHULIPKUN HAIlIOHABHUN YHIBEPCUTET,
VYkpaina

ORCID ID 0000-0002-4588-6349

CKUIAJOBI YIIPABJIIHHA BE3IIEYHUM PO3BUTKOM TEPUTOPIAJIb-
HUX I'POMAJ

Anomauin. Y pobomi pozensinymo cymmicmo, OKpecieHo Memy ma GUHAYEHO
CKAA008I YynpaesinHs Oe3neuHuM po36UmKoM mepumopianibHux cpomao. Akyenm 3poo-
JIEHO HA 8ANCTUBOCMI KOMNJIEKCHO20 NIOX00Y 8 Npoyeci YNpasiiHi Oe3neuHum po-
36UMKOM MEPUMOPIATLHUX 2POMAO, NPECEHMUBHO20 YNPABTIHHIL PUSUKAMU, A MAKOIC
cnisnpayi énaou, OizHecy ma epomMadCcbKOCMi.

Knrouoesi cnosa: mepumopianvha epomada, besneunuil po36umox, YNpasiiHHsi

KosxHa aepsxaBa ¢popmye BiacHI MiX0IU A0 TOOYTOBU CUCTEMU TEPUTOPiaib-
HO1 oprasizariii Bjaaju Ta myOJIYHOTO YIIPaBIIHHS 1T BIUIMBOM HAIllOHAJIBHUX, 1CTO-
pUYHUX, TeorpadiuHuX, eKOHOMIYHUX, KYJIbTYPHHX Ta 1HIIMX YUHHUKIB. Y IbOMY
KOHTEKCTI 3Ha4YHa yBara HayKOBIIIB 1 MPAKTUKIB NPUAUIETHCS MUTAHHSAM CTBOPEHHSI
Ta ePeKTUBHOTO (DYHKI[IOHYBAHHS TEPUTOPIAIBHUX IPOMaJI, a TAKOXK CIIPOMOMKHOCTI
OpraHiB MICIIEBOTO CaMOBPSITyBaHHs pealli30BYyBaTH CBOi MOBHOBaKEHHS 110710 320€3-
MIEYCHHS HAJISKHOI SIKOCTI KUTTS HACEJICHHS Ta JOCSITHEHHS 1[I CTaJIOr0 PO3BUTKY
VYkpainu. BonHodac QyHKIIOHYBaHHS MICIEBOTO CaMOBpPSAYBaHHS B YKpaiHi TICHO
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MOB’sI3aHE 3 MpolecaMu po30yA0BH AEeMOKpaTH4HOI aepxaBu. Lli mpouecu rpyHTY-
IOThCSl HA KPAIlUX BITUU3HSHUX TPAAMINIAX 1 JOCITHEHHSIX, BPAXOBYIOTh MO3UTUBHUN
JTIOCB1J1 YCIIIIHKUX 3apyODKHUX MoJiesield pO3BUTKY, 0a3yHOThCs Ha MPUHIIMIIAX PUHKO-
BOi €KOHOMIKM Ta CIPSMOBaHI Ha peajizallilo 3acajl COIlajJbHOI CIPaBEIJIUBOCTI.
[xHBOIO0 MeTOIO € 3a6e3MeyeHHs TiJHOTO PiBHS KUTTA IS BCIX IPOMANIAH HE3aIEKHO
B1J1 MICIISl iX TPOKUBAHHSI.

CydacHa cucteMa ynpaBiliHHA MyOIiyHUME (DiHaHCaMU Ta 3a0e3neueHHs ix 0e3-
MEYHOTO PO3BUTKY MOBMHHA IPYHTYBATHUCS HA YITKO BU3HAYEHHUX MPHUHIIMIAX 1 KPH-
TepisX OLIHIOBAaHHSA €()EKTUBHOCTI IyOJIIYHOTO YIIpaBiHHA. €BpONENHCHKI MIX0AH 10
HAJIC)KHOTO BPSAYBaHHA y cepli Aep>KaBHOTO YIPABIIHHS BiJOOpakeHi B TOKYMEHTI
SIGMA «lIpuHumnu nepx’aBHOTro ynpaBmiHH» [1], SKHIl MICTUTh OKpEMUHN PO3.LI,
MPUCBAYEHUHN YIIPABIIHHIO CYCHUIBHUMU (piHAHCAMU. 3 ypaxXyBaHHSIM y3araJbHEHOTO
€BPONEHCHKOTO JIOCBiAY Ta crienudiku (PyHKIIOHYBaHHS TEPUTOPIaIbHUX TpoMaj B
VYkpaiHi 10 OCHOBHUX NIPHUHIIUIIIB yIPABIIHHS MyOIIYHUMH iHAHCAMU JOLUIBHO BiJI-
HECTH: KOMIUIEKCHICTb 1 CHCTEMHICTh YIPaBIIHChKUX MPOLECIB; MPEBEHTUBHUHN M1AX1]
Ta YIpaBIIHHS PU3UKAMU; 3a]Iy4YEHHS TPOMAJICKOCTI JJO PUMHSTTSA PillieHb; Opl€HTA-
I[I}0 HA CTAJIUN PO3BUTOK; 3a0€3MEeUEHHS MTPO30POCTI Ta MA3BITHOCTI OPTaHiB BJIAJINU;
PO3BUTOK MAaPTHEPCHKOT B3AEMO/I1i MI3K BJIaJ010, O13HECOM 1 TPOMAJIOIO.

TepuropianbHi TpoMai € BOKIUBUMU CYO €KTaMH CKOHOMIYHOTO PO3BHTKY
liepKaBU Ta 6a30BUMH CKJIAJOBUMH HAI[IOHAJIHHOI €KOHOMIUHOT CHCTEMHM. IXHS poib
MOJISATa€ Yy CTBOPEHHI CIPHUATIMBUX YMOB JUIsl peajizalilii MiClIeBUX 1HIIIATUB, 3aiy-
YEeHHS! 1HBECTULIMHUX PECYpCiB, MIATPUMKH MIJIPUEMHUIIBKOI TISIIBHOCTI, @ TaKOX
dbopmyBaHHs HOBHX poOoumx Miclb [2]. EdexTuBHE (DyHKIIIOHYBaHHS TepUTOPIalIb-
HUX TPOMAaJ| CIPUSE MiJIBUILICHHIO KOHKYPEHTOCIIPOMOKHOCTI PEriOHIB, 3MII[HEHHIO
(G1HAHCOBOI CITPOMOYKHOCTI MICIIEBOTO CaMOBPSAYBaHHS Ta 3a0€3MEUEHHIO CTaJIOTO
COIIAJIbHO-EKOHOMIYHOTO PO3BUTKY KpaiHH.

besneunuii po3BUTOK TEpPUTOpiaIbHOI TpOMaauM - II€ CTaH 1 Tporec ii
(GYHKI[IOHYBaHHS, 32 SIKOT0 3a0€3MeUyI0ThCS 3aXUIICHICTh KUTTEBO BAaXJIMBUX 1HTE-
pECiB HaceJeHHSs, CTIMKICTh JI0 3arpo3 1 PU3HKIB, a TAKOXK CTBOPIOIOTHCS YMOBU JIS
CTaJIOTO COIIaTbHO-€KOHOMIYHOTO, €KOJIOTTYHOTO Ta IHCTUTYI[IHHOTO PO3BUTKY.

B ymoBax moBHOMAacmTabOHOro BTOPrHEHHS pOCli 0€3MEeKOB1 MUTAaHHS BUXOASATh
Ha YUIbHE MICLE, K B Tally31 JEP:KaBHOTO YIIPaBJIIHHS, TaK 1 B CUCTEMI MICLIEBOTO Ca-
MOBPSITyBaHHSI.

VYnpaBiiHHs 6€3[1€YHUM PO3BUTKOM TEPUTOPIAILHUX TPOMAJT - LI€ CUCTEMA T1Ia-
HYBaHHS, OpraHi3allii, KOOpJAHHAIlll Ta KOHTPOIIO AISUIBHOCTI OpraHiB MICIIEBOTO ca-
MOBDsIIyBaHHs, CIIPSMOBaHa Ha 3a0€3ME€UYEHHS CTAJIOr0 COL1aIbHO-EKOHOMIYHOTO PO-
3BUTKY I'POMaJI, 3aXUCT HACEJIEHHS, TEPUTOPIN 1 KpUTUYHOT 1IHPPACTPYKTYPH B IPH-
POJHUX, TEXHOT€HHUX, BOEHHUX Ta COLIaIbHUX 3arpo3.

OCHOBHOIO METOIO YIPABIIIHHSA O€3IE€YHIUM PO3BUTKOM TEPUTOPIAIbHUX TPOMA/T
€ CTBOPEHHS YMOB I CTAOUIbHOTO (PYHKIIIOHYBaHHS TPOMaJH, MiJBUIICHHS SKOCTI
KUTTSI HACEJICHHS Ta MIHIMI3allisl PU3UKIB, SIKI MOKYTh HEIaTUBHO BIUIMBATH Ha 0€3-
HEeKY JIt0JIeH, EKOHOMIKY Ta JTOBKIJIIAL.
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VYrpaBiainHsag O€3MeYHUM PO3BUTKOM TEPUTOPIAIBHUX TpPOMaJ BKIIOYAE
HACTYITHI CKJIa0BI:

- OLIIHKA Ta MOHITOPUHT PU3HKIB;

- CTpaTerivuHe rianyBaHHs [3];

- IMBUILHUH 3aXUCT HACEJICHHS,

- YIpaBIiHHSA KPUTHYHOIO 1HPpaCcTpyKTypoIo [3];

- eKOJIoT19Ha O€e3meKa;

- coIllajbHA Ta €eKOHOMIYHA CTIMKICTB;

- nugpona Ta iHpopMalliiiHa Oe3mexa.

@diHaHCOBA CKJIAJ0Ba YIPaBJiHHA 0€3MEYHUM PO3BUTKOM TEPUTOPIAIBHUX IPO-
MaJl repeadayvae:

- popmyBaHHA Ta ePEKTUBHE BUKOPUCTAHHS (pIHAHCOBUX PECYPCIB IPOMA/IH;

- 3a0e3Me4YeHHs CTa0UTbHOCTI Ta 30a71aHCOBAHOCTI MICIIEBOT'O OIO/IKETY;

- (hiHaHCYBaHHS 3aX0/1B 13 3aMO0ITaHHS PU3UKAM 1 HAI3BUYATHUM CUTYaIIIsIM;

- CTBOPEHHS pe3epBHUX (OHIIB JIJIsi pearyBaHHs Ha KpU30B1 MO/,

- 3aJIy4eHHS 1HBECTHI[IH, TPAHTIB Ta 1HIIUX M03a0K0HKETHUX JHKEpen (hiHAHCY-
BaHHS;

- KOHTPOJIb 32 I[UIbOBHMM 1 pallioHaIbHUM BUKOPUCTAHHSAM KOLITIB;

- MIATPUMKY IPOEKTIB, CIPSIMOBAHMX HA COLIAJIbHY, EKOHOMIYHY, €KOJOTTYHY
Ta IHPpaCTPYKTypHY O€3MEKy rpOMaH.

TakuM YrHOM, yrpaBiliHHA O€3MIEYHUM PO3BUTKOM TEPUTOPIATIBHUX FPOMaJ] 3a0e3ie-
Yy€eThCS YEpe3 3aCTOCYBAHHS CUCTEMHOTO MIIXO0Y A0 11IeHTU(dIKaLli, OLIHIOBAaHHS Ta
MIHIMi3alli pPU3UKIB, KOOPAMHALIO AISUIBHOCTI CyO’€KTIB YNpaBIIHHS, PalllOHAIbHE
BUKOPHUCTAHHSA PECYpCHOTO TMOTEHIialy TpOMaau, a TakoX (opMyBaHHS Op-
ra”i3aiiifHO-IIPaBOBUX, COIIAIbHO-EKOHOMIYHUX Ta IHCTUTYIIMHUX YMOB JIJIsl M1/IBU-
IICHHS PiBHS O€3MEKH ¥ 3a0e3MeUeHHs CTaJIOr0 PO3BUTKY TEPUTOPIH.
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ECONOMETRIC MODELING OF INVESTMENT AND INNOVATION
PROCESSES IN THE ENERGY SECTOR

Abstract

The contemporary energy sector represents one of the most strategically im-
portant and dynamically evolving components of the global economy. The acceleration
of energy transition processes, the increasing role of renewable energy resources, and
the growing importance of sustainable economic development have significantly in-
tensified the need for effective financial mechanisms and innovation-oriented invest-
ment strategies. In modern economic systems, the efficiency of energy sector develop-
ment is increasingly determined not only by the volume of investments but also by the
institutional, technological, and financial instruments that support innovative transfor-
mation.

The present study examines the econometric relationship between investment
processes, innovation activity, and financial mechanisms in the energy sector using
correlation and regression analysis methods. The research focuses on identifying the
degree of influence that financial instruments exert on innovation performance and in-
vestment efficiency within the framework of sustainable energy development. The pa-
per emphasizes that effective financial mechanisms constitute a critical prerequisite for
accelerating technological modernization, improving energy productivity, and ensur-
ing long-term economic growth.

Particular attention is devoted to the role of green finance, international financial
institutions, public-private partnerships, tax incentives, state subsidies, and long-term
investment financing mechanisms. The research demonstrates that innovative develop-
ment in the energy sector is directly associated with the quality of financial infrastruc-
ture and the availability of investment resources. The econometric findings confirm the
existence of strong positive correlations between innovation expenditures, financial
support mechanisms, and sectoral productivity indicators.
The study further highlights the strategic importance of institutional stability, legisla-
tive predictability, and investment risk management in strengthening financial effi-
ciency within the energy industry. In addition, the research addresses the specific char-
acteristics of the Georgian energy sector and evaluates the prospects for integrating
international financial and innovation practices into national economic policy. The
findings suggest that the enhancement of innovative financial instruments and the mod-
ernization of investment policy are essential for ensuring sustainable energy develop-
ment and increasing national economic competitiveness.

41



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"

Research Objective

The primary objective of the research is to analyze the relationship between in-
vestment activity, innovation processes, and financial mechanisms in the energy sector
through econometric modeling and correlation—regression analysis. The study aims to
evaluate the effectiveness of financial instruments in promoting innovation-driven
growth and sustainable development within the energy industry.

Research Tasks

1. To examine the theoretical foundations of investment and innovation pro-
cesses in the energy sector;

2. To analyze the role and effectiveness of financial mechanisms supporting en-
ergy innovation;

3. To identify the correlation between investment flows and innovation perfor-
mance indicators;

4. To develop regression models assessing the impact of financial instruments
on energy sector productivity;

5. To evaluate the institutional and economic factors influencing investment ef-
ficiency;

6. To formulate practical recommendations for improving financial and invest-
ment policy in the energy sector.

Research Subject and Object

The object of the research is the energy sector and its investment—innovation
development processes within the framework of sustainable economic transformation.
The subject of the research includes financial mechanisms, investment instruments,
innovation financing models, and the econometric relationships between investment
activity, innovation performance, and energy sector productivity indicators.

Research Methods

The methodological framework of the study combines both qualitative and quan-
titative research approaches. The research employs econometric analysis methods, in-
cluding correlation analysis, multiple regression modeling, comparative statistical
analysis, and dynamic trend evaluation. Correlation coefficients are used to determine
the degree of relationship between investment indicators and innovation variables,
while regression models evaluate the impact of financial mechanisms on economic and
technological performance in the energy sector.

The study also incorporates theoretical analysis, comparative assessment of in-
ternational practices, and synthesis of scientific literature related to energy economics,
innovation management, and financial policy. Statistical data interpretation and ana-
lytical forecasting techniques are applied to identify long-term development tendencies
and strategic investment priorities.

Conclusion

The research confirms that sustainable development in the energy sector is im-
possible without effective financial mechanisms and innovation-oriented investment
strategies. Econometric analysis demonstrates that investment growth and financial
support instruments have a statistically significant positive impact on innovation per-
formance, energy productivity, and economic efficiency.
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The findings reveal that financial mechanisms such as green bonds, public-pri-
vate partnerships, state subsidies, international financial support, and long-term invest-
ment financing play a decisive role in accelerating energy innovation processes. Fur-
thermore, institutional stability and effective regulatory systems significantly influence
investment attractiveness and financial efficiency.

The study concludes that the modernization of financial policy and the imple-
mentation of innovation-oriented investment strategies are essential for strengthening
the competitiveness and sustainability of the energy sector. The proposed econometric
approach may serve as a practical analytical tool for policymakers, researchers, and
investors involved in strategic energy development planning.

Keywords: Energy Sector;, Econometric Modeling; Correlation—Regression
Analysis; Financial Mechanisms; Investment Innovation.
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Abstract

The paper discusses modern trends in ecotourism development in Georgia and
the importance of small businesses in strengthening regional economies. Special at-
tention is paid to agrotourism, family hotels, and cottages that contribute to employ-
ment growth and sustainable economic development.

Tourism is considered one of the fastest-growing sectors of the global econ-
omy. Ecotourism is especially important because it combines environmental protec-
tion, preservation of cultural heritage, and socio-economic development of local com-
munities.

Georgia, with its unique geography, diverse nature, and rich traditions, has
strong potential for the development of ecotourism.

In recent years, the growth of tourist flows has contributed to the activation of
small and medium-sized businesses. Regional tourism development is particularly
important, as local residents establish cottages, family hotels, and agrotourism facili-
ties.

The Adjara region can be considered one of the most successful examples in
this regard. Mountainous Adjara attracts visitors with its natural beauty, traditional
cuisine, and cultural heritage.

The development of ecotourism has a significant impact on employment. Small
businesses create new jobs, increase local incomes, and reduce migration.

Youth involvement in tourism activities is especially important for increasing
economic activity in rural regions.

One of the major advantages of ecotourism is the promotion of sustainable de-
velopment principles. Rational use of natural resources and environmental protection
help tourism grow without causing ecological damage.

Cooperation between the government, local authorities, and the private sector
plays a major role in this process.

It is also important to use international experience and modern technologies to
promote tourism products. Social media and online platforms enable small businesses
to attract foreign tourists.

In conclusion, ecotourism and small businesses represent one of the most im-
portant directions for regional development in Georgia.

Keywords: Ecotourism, Small Business, Agrotourism, Regional Development,
Georgia, Sustainable Development.
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STRATEGY FOR FINANCIAL REGULATION OF THE DEVELOPMENT
OF CORPORATE ENTERPRISES

Abstract. The article is devoted to the study of the strategic principles of finan-
cial regulation of the development of corporate enterprises in the context of improving
the financial controlling system. The increasing instability of the economic environ-
ment and the increase in the level of market uncertainty necessitate the formation of
adaptive management models based on a value-oriented approach and modern risk
management principles. The study proposes an integrated EVA-ERM model, which
combines the concept of economic added value (EVA) with the methodological princi-
ples of corporate risk management (ERM). This approach is considered as the basis
for building an effective financial controlling system capable of ensuring the formation
and implementation of a strategy for financial regulation of the development of corpo-
rate enterprises, aimed at increasing their financial stability, competitiveness and mar-
ket value.

Keywords: financial regulation strategy, financial controlling, value concept,
risk management, corporate enterprises

The system of financial regulation of the development of corporate enterprises
is interpreted as a complex of interrelated instruments, methods and mechanisms of
managerial influence on the financial and economic activities of business entities
aimed at maintaining their financial stability, ensuring competitive advantages and
achieving long-term sustainable development. Its functioning is carried out within the
framework of the general model of state regulation of the economy and includes a
combination of state and intra-corporate levers of regulatory influence.

The key structural and functional components of the system of financial regula-
tion of the development of corporate enterprises are: strategic financial planning of the
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development of business entities, financial controlling mechanisms, risk management
of a decrease in the market value of enterprises, financial and investment instruments,
as well as a system of information and analytical support for financial processes.

At the corporate level, the system of financial regulation 1s formed as a holistic
integrated model that synthesizes strategic and operational financial management
mechanisms aimed at ensuring stable functioning, increasing the efficiency of activities
and strengthening the competitiveness of business entities in conditions of a dynamic
market environment and a high level of economic uncertainty [1].

Financial controlling in the structure of the corporate system of financial regula-
tion of the development of business entities occupies a decisive place, as it ensures
coordination between the strategic guidelines of the enterprise and the actual results of
its financial and economic activities. Its content consists in the comprehensive man-
agement of the processes of financial planning, monitoring, analytical assessment and
adjustment of key performance indicators, which creates the basis for timely detection
of deviations from the specified development parameters, increasing the efficiency of
resource potential use and reducing the level of financial risks. In the context of finan-
cial regulation, the main functions and tasks of financial controlling are to ensure the
adaptability of the enterprise to the transformations of the external and internal envi-
ronment, maintaining stability and long-term effectiveness of the functioning of busi-
ness entities, as well as increasing the efficiency of implementing the financial devel-
opment strategy. At the same time, financial controlling is aimed at creating and in-
creasing economic added value, optimizing the processes of mobilization and use of
financial resources, ensuring the effective operation of the enterprise and its structural
divisions, as well as creating an appropriate information and analytical basis to meet
the needs of internal and external stakeholders [2].

The implementation of the outlined tasks of financial controlling is based on the
application of a systematic approach to the organization of information and analytical
support for financial regulation processes at the corporate level. This approach covers
all stages of managing the financial activities of the enterprise and involves the for-
mation of an integrated mechanism for information support for making management
decisions.

Financial controlling should be considered as a key component of the corporate
financial regulation system, which ensures the coherence of financial policy and the
overall business strategy of the enterprise, increases the ability of business entities to
respond promptly to transformations of the external and internal environment, contrib-
utes to the creation and preservation of economic added value, and also creates the
prerequisites for increasing the transparency of activities and strengthening trust from
stakeholders [2].

The effectiveness of financial controlling is largely determined by the level of
organization and integration of its information support system, which forms an analyt-
ical basis for making informed management decisions. Information support for finan-
cial controlling creates conditions for continuous monitoring and assessment of finan-
cial flows, timely identification of potential risks, and coordination of management
actions with the strategic guidelines of the enterprise's development.
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The close relationship between controlling processes and structured information
flows determines the ability of a business entity to quickly adapt to transformations of
the external environment, while ensuring the effective implementation of financial
strategies and increasing the efficiency of corporate governance. It is the quality of
information and analytical support that allows an enterprise to maintain the proper level
of financial stability and competitiveness in the conditions of dynamic market pro-
cesses.

In the system of corporate financial regulation, financial controlling performs
the function of supporting the process of forming and implementing the enterprise's
financial development strategy. Its purpose is to provide comprehensive support for
strategic management decisions by integrating the assessment of financial indicators,
risk analysis and determination of the resource potential of business entities.

The strategy of financial regulation of corporate enterprise development and fi-
nancial controlling are based on a common methodological toolkit, the basis of which
is a system of key indicative indicators. It is through the assessment and control of
deviations of actual results from the established target parameters that the possibility
of timely adjustment of management decisions is ensured in accordance with changes
in the external and internal environment of the enterprise's functioning. Such a mech-
anism contributes to increasing the adaptability of the financial strategy, ensures flex-
ibility of management processes and creates the prerequisites for achieving strategic
development goals, in particular in the field of preserving and increasing the market
value of corporate enterprises.

The feasibility of using the integrated EVA-ERM system is determined by its
ability to combine the strategic principles of value-oriented management, based on the
concept of economic value added (EVA), with a comprehensive approach to enterprise
risk management (ERM). Such integration creates a basis for increasing the efficiency
of financial regulation of the development of business entities, since it allows simulta-
neously assessing the effectiveness of financial activities and taking into account the
impact of risk factors on the formation of the market value of the enterprise [3].

The use of the EVA-ERM model involves the implementation of a systematic
approach to identifying, assessing and monitoring risks at all stages of financial regu-
lation - from strategic planning to current operational control. This provides the oppor-
tunity to timely identify potential threats, predict their impact on the financial results
of the enterprise and implement preventive management measures aimed at minimiz-
ing negative consequences.

The integration of strategic and operational financial controlling based on the
EVA-ERM model contributes to the formation of a holistic system of support for man-
agement decisions within the framework of the implementation of the strategy of fi-
nancial regulation of enterprise development. This approach allows for a comprehen-
sive assessment of economic added value, forecasting the impact of risks on prospec-
tive financial results, and increasing the validity of management decisions aimed at
ensuring long-term financial stability and increasing the value of business entities.

48



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"

References:

1. Davydenko N., Gordey O., & Novytska O. (2026). FORMATION OF AN ENTER-
PRISE’S FINANCIAL STRATEGY IN THE CONDITIONS OF MARTIAL ARTS. Entrepreneur-
ship and Innovation, (39), 97-102. https://doi.org/10.32782/2415-3583/39.14

2. Zymovets V. V., Danylenko A. L., Tereshchenko O. O. (2019). Finansy pidpryiemstv kor-
poratyvnoho sektora ekonomiky Ukrainy: monohrafiia. [Corporate Sector Enterprise Finance in the
Economy  of  Ukraine:  Monograph]  Kyiv: =~ NAN  Ukrainy.  Available  at:
http://ief.org.ua/docs/mg/311.pdf

3. Sereda O. (2025). INFORMATION SUPPORT OF FINANCIAL CONTROL IN THE

SYSTEM OF FINANCIAL REGULATION OF THE DEVELOPMENT OF CORPORATE ENTER-
PRISES. Economy and Society, (78). https://doi.org/10.32782/2524-0072/2025-78-146

Buriak D. I.,

PhD student,

State Tax University,

Ukraine

ORCID ID 0009-0009-0903-6820
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Abstract. The article examines the development of financial leasing in Ukraine
in the context of economic instability and martial law. The trends in the functioning of
the leasing services market in 2020-2024 are analyzed in terms of the number of con-
tracts, their value and term structure. The importance of digitalization, the implemen-
tation of ESG approaches, increasing financial awareness of business and state sup-
port for stimulating the development of financial leasing is substantiated.
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Financial leasing is an effective financial instrument that allows enterprises to
obtain the necessary assets for use without significant one-time capital investments. In
conditions of martial law and economic instability, this becomes especially relevant
for enterprises with limited access to traditional financing.

The institutional and legal support of financial leasing in Ukraine has signifi-
cantly transformed from fragmented regulation to centralized management by the Na-
tional Bank of Ukraine. Since 2024, all leasing companies have received the status of
financial companies, which has strengthened supervision and increased requirements
for transparency of activities.

Currently, the financial leasing market in Ukraine is regulated by the Law of
Ukraine “On Financial Leasing”, adopted in 2021. It defines the basic principles and
requirements for conducting leasing transactions, and also protects the rights of the
parties [2]. In addition, the Law of Ukraine “On Financial Services and Financial
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Companies” plays a significant role in regulating the market and maintaining its finan-
cial stability [3].

The latest innovations are the changes provided for by the NBU resolutions,
which regulate the requirements for the ownership structure, capitalization and finan-
cial reporting of leasing companies. This allowed creating an effective regulatory sys-
tem that supports the development of the leasing market in Ukraine, guaranteeing the
transparency and reliability of this financial service.

As part of the implementation of the sustainable financing policy, the NBU will
gradually introduce a comprehensive ESG risk management system in the financial
sector in 2025-2027.

In particular, it is planned to prepare recommendations for banks and non-bank
financial institutions, including leasing companies, on developing ESG risk manage-
ment strategies and improving corporate governance. In 2026, it is planned to approve
regulatory acts that will determine the requirements for the ESG risk management
structure, assessing their materiality and integration into the overall risk management
system.

During 20262027, the NBU will also develop recommendations on collecting
and verifying data on ESG risks, preparing reports in accordance with the govern-
ment’s Strategy for the Introduction of Sustainable Development Reporting, and uni-
fying approaches to surveying clients of financial institutions. From 2027, it is planned
to include the assessment of ESG risk management in the process of supervisory as-
sessment of financial institutions’ activities, which effectively integrates the principles
of sustainable development into the financial system of Ukraine [4]. From 2020 to
2024, the number of financial companies in Ukraine that had licenses to provide finan-
cial leasing services decreased from 521 to 141 [5].

This sharp reduction was due to several factors. First, the market was signifi-
cantly affected by the COVID-19 pandemic and a full-scale war, which reduced de-
mand for financial services and led to the loss of assets and the closure of companies.
Second, the NBU has strengthened regulatory supervision, and some institutions have
voluntarily given up their licenses. It is also important to note that from January 1,
2024, legal entities-lessors acquired the status of financial companies.

The dynamics of financial leasing agreements in Ukraine in 2020-2024 demon-
strates a significant change in trends. There was an increase from 13,498 agreements
in 2020 to a record 18,350 agreements in 2021 due to the recovery from the pandemic
and the increase in demand for alternative financial instruments. In 2022, there was a
sharp decrease to 5,860 agreements due to military operations and economic instability.
In 2023, the market began to recover, and in 2024 the number of agreements reached
10,517. Such growth was a consequence of market regulation and increased business
interest in using financial leasing as a tool for updating production capacities [5].

Analysis of the value of financial leasing agreements in 2020-2024 shows sim-
ilar dynamics to the number of agreements concluded. In 2020, their total value was
UAH 26,069 million, in 2021 it increased to a maximum of UAH 41,214 million. In
2022, there was a significant reduction to UAH 12,335 million, after which a gradual
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recovery was observed: in 2023 — UAH 20,914 million, and in 2024 — UAH 23,531
million [5].

In 2022, the financial leasing market in Ukraine decreased by 70% due to the
war, the decline in economic activity and the destruction of infrastructure. The seg-
ments of buildings and structures (-97%) and railway transport (-85.5%) were most
affected due to the destruction of facilities and the decrease in demand for long-term
assets. A significant drop was recorded in agricultural machinery (-73%) and freight
transport (-44.5%) due to disruption of logistics and occupation of territories. In 2023,
the market grew by 72%, with the fastest recovery in the passenger car (+146%) and
freight transport (+40%) segments due to the need to update fleets for operation in war
conditions [5; 1].

Analysis of the structure of financial leasing agreements by terms in 2020—2024
shows significant changes: by 2023, agreements for 3—5 years dominated (the share
increased from 36.6% to 45.9%), while short-term (1-3 years) gradually decreased. In
2024, 95.5% of agreements were concluded for a period of up to 1 year, which reflects
the market's reorientation towards short-term agreements due to increased risks [5].

Financial leasing in Ukraine has significant potential for development in the
post-war recovery, as it allows small and medium-sized enterprises to obtain the nec-
essary equipment without large initial costs and an increase in debt burden [1]. Insuf-
ficient awareness of entrepreneurs about financial leasing limits its spread among small
and medium-sized businesses. Awareness can be increased through information cam-
paigns, online platforms, NBU webinars and cooperation with business associations

[4].

The financial leasing market in 2020-2024 underwent significant structural
changes: there was a significant reduction in the number of licensed companies, but the
volume of transactions demonstrates recovery trends with a reorientation towards
short-term agreements. The development of financial leasing is constrained by the fol-
lowing factors: low level of awareness of entrepreneurs, complexity of administrative
procedures, weak digitalization of the industry and limited state support. Promising
areas include the implementation of information campaigns, ESG principles, adapta-
tion to the successful experience of EU countries, digitalization of processes, and the
introduction of subsidy programs to increase the use of leasing as a tool for economic
recovery.
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CYYACHI 3MIHU HA ®IHAHCOBOMY PUHKY YKPATHU B YMOBAX
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Anomauia. Y mesax po3xpumo 0CHOBHI 3MiHU Ha QiHaHCO80OMY pUHKY YKpainu
8 ymogax nogHomacumaonoi giuinu. llpoananizosano mpancgopmayiro OAHKIBCbKO20
CeKmopy, 30Kpema po3eumox yugposux nociye i 6e32omiskosux po3paxyHkie, a ma-
KOJIC 3MIHU Y CROANCUBAYLKILl N0Bedinyi HacelleHHs. Buceimneno ponb peeynsimopHux
piuens y 3abe3neuenni cmabinoHocmi inancogoi cucmemu ma aoanmayii 6AHKiI8 00
Kpuzo8ux ymos. OOIpyHmMo8aHo, wjo cy4acHi mpancgopmayii Maroms cucmemMHull Xa-
pakmep i popmyroms nepedymosu 0 NOOANbUIO20 PO3BUMKY (DIHAHCOB020 PUHKY
Ykpainu.

Knrwowuoei cnosa: ginancosuil punox, 6aHKIBCbKUll cekmop, yugposizayis, cno-
JAHCUBAYBKA NOBEDIHKA, He320MiBK08I pO3PAXYHKU, BOEHHULI CMaH, (iHancosa cmaobiib-
Hicmb.

[ToBHOMAacIITAOHE BTOPTHEHHS, sike po3nodanocs y 2022 poiri, iICTOTHO BILIH-
HYJI0O Ha (YHKI[IOHyBaHHS (DIHAHCOBOTO PUHKY YKpaiHu. YMOBHM HMOro IisjIbHOCTI
PI3KO YCKIIATHWINCS: 3pOCiia HEBU3HAYCHICTh, MOCWIWINCS PU3WKH, 3 SBUJIACS TIO-
Tpeba y MIBUJIKOMY pearyBaHHI Ha HOBI BUKJIUKHU. Y ITUX 0OCTaBUHaX (hiHAHCOBA CH-
cTeMa cTajia He JIUIIEe iIHCTPYMEHTOM 3a0e3MeYeHHsI TPOIIIOBOT0 00iry, a i BaXKJIMBUM
YUHHUKOM T1JITPUMAaHHs €KOHOMIYHOI CTabUIBHOCTI Ta CyCHIJIBHOI JI0BipU. baHKIBCh-
KU CEeKTOp, KU 3aiiMae MpOoBIHE MICIE Y CTPYKTYpl (piHAHCOBOTO PUHKY, 3a3HAB
MOMITHHMX 3M1H. BOHU cTOCyBauCs SIK CIIEKTpa MOCIYT, TakK 1 Coco0iB iX HaJaHHS Ta
B3a€MO/I1i 3 KiieHTaMHu. [1pu 1IboMy CIIOKUBAIIBKY MOBEAIHKY JOLUIBHO TPAKTYBATH K
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CYKYIHICTbh JIi, CIPSIMOBAaHUX Ha 3aJI0BOJICHHSA MOTPeO, 110 (GOPMYIOTHCS ITi/ BILUIH-
BOM SIK paIllOHaJbHUX, TaK 1 EMOI[IHHUX MOTHUBIB.

Oco65uB0o BiguyTHI TpaHchopmalii BiAOyIucs y 0aHKIBCBKOMY CEKTOpI, SIKUM
€ KJII0YOBOIO CKJIaI0BOIO (hiHAHCOBOTO PUHKY. MIeThes He JMIle mpo 3MiHy CHEeKTpa
MOCJYT, 110 HA/Ial0ThCS, @ i TPO IEPEOCMUCIICHHS MEXaH13MIB iX peaii3ailii, KaHaJiB
KOMYHIKaIlil 3 KJII€EHTaMU Ta OPUHLMIIB 00CIyroByBaHHsA. BogHouac cyTTeBUX 3MiH
3a3HA€ 1 CMIOKUBALbKA MOBEAIHKA, AKY JTOLUIBHO PO3IJISAATH SIK CYKYITHICTh PIIIEHb 1
Tt cy0’ekTa, CIPSMOBAaHUX Ha 3a/JI0BOJICHHS BIIACHUX MOTPEO, 10 (POPMYIOTHCS i
BIJIMBOM $IK palllOHaJIbHUX PO3PaXyHKIB, TAK 1 EMOLIIHHUX YNHHUKIB.

dinaHcoBU pUHOK YKpaiHU HUHI PYHKIIIOHYE B YMOBaX CKJIaTHOTO MaKPOEKO-
HOMIYHOTO CEPEIOBUINA, /IS IKOTO XapaKTePHUMH € 1HIISIIIHHIIA THCK, 0OMEKEHICTh
pECYpCIB, 3HMKEHHSI IJIATOCIPOMOXKHOCTI OKPEMUX KaTeropiil HaceleHHs Ta HeoO-
X1HICTh MOCTIHHOTO pearyBaHHs Ha 30BHIIIHI BUKJIUKH. 32 TaKMX YMOB OaHKH Tiepe-
CTalOTh OyTH BHKJIIOYHO (pIHAHCOBHMH MOCEpEIHUKAMH. BoHU nemani yacTiiie BUKO-
HYIOTh (DYHKIIIT MPOBITHUKIB JEP>KaBHOI €KOHOMIYHOI MOMITHKH, KaHAIIB ()1HAHCOBOI
MIITPUMKHU PEaTbHOTO CEKTOPY EKOHOMIKH Ta IHCTPYMEHTIB 30€peyKeHHS 320111/ 1)KEHb
HacesneHHs. [lapanensHo TpaHnchopmMyeThes 1 MOBEIIHKA CIIOKUBAYIB (hiHAHCOBUX I10-
CJIYT: 3MIHIOIOTBCS MOJIEJIl BUTpPAT, 3pOCTa€ OOEPEKHICTh Y MPUUHSTTI (DIHAHCOBHUX
pilleHb, MIABUILYETHCA PIBEHb JTOBIPYM a00 HEJOBIPH /10 OKPEMHUX YCTaHOB, a TAKOX
MOCHIIFOETHCS] TOTOBHICTB JJO BUKOPUCTAHHS LIM(PPOBUX CEPBICIB.

OpgHuM 13 HaOUIBII TMOMITHMX HampsIMiB PO3BUTKY cTajla LU(pOBiI3aLlisL
OAHKIBCHKUX MOCIYT. YTIPOJOBXK OCTaHHIX POKIB OaHKM 3HAYHO PO3IIMPHUIN MOXKIIH-
BOCTI JUCTAaHUIMHOIO OOCIIYyTOBYBAaHHS KJIIEHTIB, IO OCOOJIMBO aKTyaji3yBaJoOCs B
yMOBax BOEHHOI0 yacy. 3o0kpema, y nepioa 3 2020 nmo 2023 poku nonazg 2,1 muiH
0aHKIBCHKUX PaXyHKIB OyJIO BIAKPUTO JUCTAHIIIHHO 3 BUKOPUCTAHHIM IIU(PPOBUX J0-
kyMeHTiB [5]. Taka quHamika CBIIYUTH MPO MOCTYIOBE (OPMYBaHHS HOBOI MOJEII
B3a€MO/I1i MI>K OaHKOM 1 KJIIEHTOM, Y AKii (13M4HA TPUCYTHICTh BTpayae BU3HAYAIbHE
3HaueHHsA. ChOroJiHI OUTBIIICTh OaHKIB 3a0e3Meuye MOXIJIMBICTh TMOBHOIIIHHOTO JO-
CTyIy 210 (iHAHCOBUX OIeparlliii uepe3 MoOUIbHI 3aCTOCYHKH Ta IHTEPHET-0aHKIHT, 110
JT03BOJISIE 3A1MCHIOBATH ILJIATEX1, KOHTPOJIIOBATH PaXyHKH, OPOPMITIOBATH MOCTYTH Ta
OTPUMYBATH KOHCYJIbTaIlll 0€3 BiABITyBaHHS BiJII1JICHb.

[lapanenbHO 3 UM CIOCTEPITAETHCA CYTTEBE 3POCTaHHS TOIMYJISIPHOCTI 0e3-
rOTIBKOBUX po3paxyHKiB. 3a nanumu Mastercard, y 2025 poui 61% ykpaiHiiiB pery-
JSIPHO BUKOPHUCTOBYIOTH ITUGPOBI KAPTKH JIJIsI OTLJIATH, [0 3HAYHO MEPEBUIIYE MOKa3-
HUKH TOBOEHHOTO Tiepioay [1]. Boanouac 41% kopucTyBayiB MOBHICTIO BIAMOBHIIUCS
BiJl (PI3UYHUX KAPTOK, HAJAIOUM IE€pEBary BUKIIOUHO HU(pOoBUM 1HCTpymeHTaM. L1
TEHJICHIII1 CB1IYaTh HE JIMIIE PO TEXHOJIOTIYHUN Tporpec, a ¥ mpo riudIi 3MiHU Y
(biHaHCOBIN KyJbTYpl HAceJeHHs, SIKa TOCTYNOBO AaJanTYyeThCS 10 HOBUX YMOB.
baHKiBCBKI cepBicH BOJIHOYAC €BOJIIOI[IOHYIOTh Y HaIlpsiMi YHIBEpCAIbHUX IIaT(HOPM,
0 TOEJHYIOTHh IIATLKHI (PyHKUID 3 1HCTpyMEHTaMu (HIHAaHCOBOTO IIJITAHYBAHHS,
aHAJIITUKU Ta YIPABIIHHS OCOOMCTUMH (PIHAHCAMH.

Boanouac icToTHI 3MiHU BiIOYBalOThCS 1 B peryjasiTopHoMy cepenoBuiii. Og-
HUM 13 KJIIFOUOBHUX PILIEHb CTAJIO 3aIIPOBAPKEHHS IMOBHOI rapaHTii 0aHKIBCHKUX JIETIO-
3UTIB (I3UYHUX OCI0 HA TEP10j] BOEHHOI'O CTaHy, 10 CIPHUSIO 3MIIHEHHIO JIOBIPH J0
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0aHKIBCHKO1 CHCTEMH Ta 3MEHIICHHIO PU3HMKIB BIATOKY KomTiB. KpiM Toro, Bmpo-
BaJDKCHHS MPUHIIUIIB BIIKPUTOr0 OAHKIHTY BIAMOBIAHO A0 cTanaapTiB PSD2 cTBoproe
MepelyMOBH JIJIs1 PO3BUTKY KOHKYPEHIIii Ha (JiIHAHCOBOMY PHMHKY Ta MOTro iHTerpartii 3
€BPOIEUCHKUM MPOCTOpOM [3].

3HaYHUX 3MIH 3a3Hajia 1 KpeAUTHA MOJIITUKA OaHKIB. Y BIANOBIIb HA BUKJIUKU
BOEHHOT'0 4acy (pIHaHCOBI YCTAaHOBM OyJM 3MYILEHI aanTyBaTy MIAXOIU A0 OLIHKH
PHU3UKIB, TICPETIITHYTH YMOBHM KPEIUTYBAaHHS Ta BIPOBAIUTH JOJATKOBI MEXaHI3MH
MiITPHUMKH KITi€HTiB. MneThes, 30KkpeMa, Ipo pecTpyKTypH3allito 3a00proBaHOCTi, 3a-
MPOBA/IPKEHHS KPEIUTHUX KaHIKYJ Ta 1HII THCTPYMEHTH, CHPSMOBaHI HAa 3HUIKEHHS
¢dinaHcoBoro HaBaHtaxkeHHs [8]. [lapanenbHO OaHKM aKTUBHO JIOJY4YarOThCS 10 pe-
anmizarii aep>xaBHUX mporpaM (iHaHCYBaHHS, OPIEHTOBAHMX HA MIATPUMKY Majioro i
cepeaHbOro Oi3HECY, a TAKOXXK Ha BITHOBJICHHS 1HOpacTpyKTypH [2; 6].

BiiiHa icTOTHO BIUIMHYJIA 1 HA MTOBEIIHKY CITOKKBa4iB (hiHAHCOBUX MOCIYT. J{o-
CJIIIPKEHHS 3aCBIIUYIOTh 3MIHY CTPYKTYpHU BUTPAT HACEJIEHHS: CKOPOYEHHS 4acTOTH
npuaOaHHsS TOBapiB CYNMPOBOKYETHCS 3POCTAHHSIM BHUTpPAT Ha 0a30Bl MoTpedu, rme-
peayciM MPOAYKTH XapuyBaHHs Ta MeuKaMeHTH [4]. BogHouac 3poctae posis OHJIaiH-
MOKYMOK Ta OE3roTIBKOBUX PO3PAaXyHKIB SIK OUIbII O€3nmeYHuX 1 3pydHHX ¢HopMm
B32€EMO/III.

@diHAHCOBI cTpaTerii JOMOroCcHoIapCTB TaKOXK 3a3Hau TpaHcpopmaiiiit. B ymo-
BaX HECTAO1ILHOCTI JIOXO/I1B 1 3pOCTaHHs pU3MKIB HACEJICHHS JIe/1aJll YaCTIIIEe BAA€ThCS
10 AuBepcudikailii 3a01aKeHb, MOEIHYIOUN 0aHKIBChKI IETIO3UTH 3 THITUMU (PiHAH-
COBHMMH IHCTPYMEHTaMU. 3pocTae 1HTepeC 10 (PiHAHCOBOI I'PaMOTHOCTI, IO CBIIYUTH
o NocTynoBe (popMyBaHHs OUTBLI BIAMOBIIaJbHOTO CTABJICHHS /10 YIIPaBJIIHHS BJIac-
HUMHU pecypcamu. Y BIANOBIIb HA 11 3alUTA OAHKU PO3LIMPIOIOTH (PYHKI[IOHAJIbHI
MO>KJIMBOCTI CBOiX CEpBICIB, MPOMOHYIOUN KIIIEHTaM IHCTPYMEHTH aHai3y BUTpAT,
TIaHyBaHHS OIOKETY Ta KOHTPOITIO (hiIHAHCOBUX MOTOKIB [7].

VY minoMy ¢iHaHCOBUN PUHOK YKpaiHW JAEMOHCTPYE 3/aTHICTh JI0 aJamnTarlii
HaBITh B YMOBaX TPUBAJIOTO KpU30BOro BIuBY. [loeqnanus mudpoBux iHHOBAIIIH, pe-
TyJIsSTOpHUX pedopM 1 3MIH Yy TMOBEIHIN CHOXKHUBa4diB (OPMY€E€ HOBY MOJEIb HOTO
¢dyHkIioHyBaHHs. BiiiHa BHCTynMiIa KaTaaizaTopoM LUX MPOIECIB, 3HAYHO MPHUCKO-
PUBILM Ti 3MIHH, IKi B MUPHUH Yac BiOyBagucs O MOCTyMNoBO.

Takum yrHOM, cy4acHi TpaHc@opmarii (IHAHCOBOIO PUHKY YKpaiHM MaroTh
CUCTEMHHH XapaKTep 1 BU3HAYAIOTHCS B3a€EMOJIIEI0 TEXHOJOTTUHUX, IHCTUTYILIMHUX Ta
MOBE/IIHKOBUX YMHHMKIB. 32 YMOBU MOJAAJIBINOI CTab1I13a11ii eKOHOMIYHOTO CepeJio-
BUILIA, 1IBUILIEHHS PiBHA ()1HAHCOBO1 FPAMOTHOCTI HaCEJI€HHS Ta MOCII1IOBHOTO BIPO-
Ba/DKEHHST €BPOMCHCHKUX CTAHAAPTIB I1i MPOIECH MOXYTh CTaTH OCHOBOIO /s (hop-
MyBaHHSI OUTBII CTIMKOI Ta KOHKYPEHTOCIIPOMOXHO1 (hIHAHCOBOI CUCTEMHU Yy MICIIs-
BOEHHUU TIEPIO/I.
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Development of capital markets in today’s environment depends greatly on ef-
ficient functioning of collective investment institutions (ClIIs) that facilitate mobiliza-
tion of investment resources and their redistribution across economic sectors. This is-
sue 1s particularly pressing for Ukraine, given the current state of martial law, economic
instability, and the need to rebuild the financial system.

OECD studies indicate that development of institutional investors and financial
infrastructure are key factors in the structural transformation of capital markets and in
stimulating economic development [1]. Silvia Trifonova’s research also confirms that
development of financial infrastructure and integration of EU financial markets are
crucial factors in structural transformation of capital markets and in enhancing effi-
ciency of institutional investors [2]. Structural changes in capital markets occur through
redistribution of investment resources by collective investment institutions. In Bul-
garia, for instance, a significant share of UCITS assets is invested in exchange-traded
instruments, which contributes to development of the stock market and increased li-
quidity. As Stefan Petranov notes, growth of non-bank institutional investors and Bul-
garia’s integration into the European financial space have facilitated transition from a
predominantly bank-based financing model to capital market financing, which, in turn,
has had a positive impact on capital market liquidity and development of exchange
infrastructure [3].

In Ukraine, however, dominance of venture capital funds and focus on govern-
ment bonds hinder development of new market instruments and limit participation of
investment companies in creation of a fully-fledged exchange environment. The
Ukrainian collective investment market is characterized by high concentration of assets
in closed-end venture capital funds and predominance of low-risk financial instru-
ments, primarily government bonds [4]. This model ensures relative asset stability but
at the same time hinders development of the stock market and investment instruments
diversification.

According to analytical data from the Ukrainian Association of Investment Busi-
ness (UAIB), limited development of public investment funds reduces participation of
a broad range of investors and hinders development of the exchange-traded segment of
the capital market [5]. At the same time, by adopting the European UCITS and AIFMD
standards, Bulgaria integrated its national capital market into the EU’s investment fund
regulatory framework, which helped increase the transparency of UCITS operations
and foster development of market-based financial instruments [6].

According to the Bulgarian National Bank, exchange-traded and other market-
based financial instruments account for a significant share of the asset structure of Bul-
garian investment funds [7], whereas in Ukraine, closed-end venture capital funds and
illiquid assets predominate.

At the same time, both countries face common challenges related to low public
trust in financial institutions, market dependence on macroeconomic stability, and the
need to improve financial literacy. It is important for Ukraine to draw on Bulgaria’s
experience in harmonizing legislation with the European standards developing open-
ended investment funds and encouraging individuals to participate in collective invest-
ment. This will help increase liquidity of capital markets, promote development of
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exchange-traded instruments, and foster sustainable structural changes in the country’s
financial system.
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BIIJIUB FINTECH HA YIIPABJIIHHS PUBUKAMU B BAHKIBCBKIHA
AIAJBHOCTI

Anomauia. Y pobomi oocniosxceno ennue ginancosux mexnonoeii (FinTech) na
cucmemy YNPAGIIHHA pusukamu 6 OaHKIBCobKill OisnbHocmi. PozensiHymo ocHOBHI
Hanpsamu pozsumky FinTech, 3oxpema euxopucmanns wmyunozo inmenekmy, Big
Data, RegTech ma yugpoeux niamgopm y npoyeci oyiHIO8aHHS, MOHIMOPUHZY U
Minimizayii pusuxie. Busnaueno nepesaeu FinTech-opienmoeano2o nioxooy nopieHaHo
3 MPAOUYItIHUMU MemOoOamMU PUUK-MEHEONCMEHMY, ad MAKOIC NPOAHANI308AHO OC-
HOBHI BUKIUKU YUPposizayii OaHKiecbko2o cekmop)y. 3pobiieHo 8UCHOBOK NpO 3pPOC-
MAaHHA pojli PiHaAHCOBUX MeXHON02il V 3abe3neyeHHi eghekmusHocmi, be3neku ma
cmadinbHocmi 6AHKIBCLKOT cucmemu.

Knmwwuoei cnoea: FinTech, oOaukiecoka OisnibHicmb, PU3UK-MEHEONCMEHM,
Qinancosi mexnonoeii, wmyunuti inmenexm, Big Data, RegTech, yughposizayis 6anxis,
Kibepbe3nexa, ynpaeiiHHs pusuKamu.

Hudposizamiss  (piHAHCOBOTO CEKTOPY CYTTEBO 3MIHIOE MIIXOAU [0
byHKIIOHYBaHHSA OaHKIBChKOi cucTeMu. OIHUM 13 KIIOYOBUX YMHHUKIB ITUX 3MIH €
po3BUTOK ¢iHaHcoBux TexHoorii (FinTech), siki moeanyroTh cydacHi iHpopMalliiiHi
pilieHHs 3 (piHAHCOBUMU MoOcayramu. BUKopuCTaHHS IITYYHOTO 1HTENEKTY, MalllH-
HOro HaBuaHHs, Big Data, OnmokdeitHy, XMapHUX TEXHOJIOTi Ta aBTOMAaTHU30BaHUX
m1aTGopM CIIpUsi€ T1ABUINICHHIO ¢()eKTUBHOCTI OAHKIBCHKOI TisTBHOCTI Ta BIOCKOHA-
JICHHIO CUCTEMHU YIPABIIHHS PUIUKAMH.

VY cyyacHHX yMOBax OaHKU CTHKAIOTHCS 3 BEJIMKOIO KUIBKICTIO BUKJIMKIB: HE-
CTaO1IBHICTIO (DIHAHCOBUX PUHKIB, Ki0ep3arpo3aMu, MOCUJICHHSIM PETYJISITOPHUX BU-
MOT Ta 3pOCTaHHAM KOHKypeHIii. TpaauiiifHi maxoau 10 pU3UK-MEHEKMEHTY BiKe
He 3a0e3MeuyI0Th JOCTATHBOI IIBUKOCTI aHATI3Y Ta pearyBaHHs, TOMY OaHKH aKTUBHO
iHTerpytoTh FinTech-pienns y cBoro AisibHICTS [1].

FinTech no3Bossie aBTOMaTtu3yBaTh TMPOLIECH  OIIHIOBAaHHS  PU3HKIB,
31ACHIOBATH MOHITOPUHT OIEpalliil y pexumi peaibHOTO 4yacy, IPOrHO3YBATU PU3H-
KOBI mojii Ta MIHIMI3yBaTH BIUIMB JIOACHKOro (Qaxrtopa. Paszom 13 mepeBaramu
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1rdpoBizallisi CTBOPIOE HOB1 PU3HMKH, OB’ s13aH] 13 3aXUCTOM JIaHUX, KiOepOe3neKoro Ta
TEXHOJIOTTYHOIO 3aJIEKHICTIO.

FinTech — e kommiekc iIHHOBAIIMHUX TEXHOJIOT1H, IKI BUKOPHUCTOBYIOTHCS IS
onTtuMizaii (HiHAHCOBUX TOCIYT Ta MIiABUIIEHHS €(PEeKTUBHOCTI (DIHAHCOBUX OIIe-
paiii. CnoyaTky (piHaHCOBI TEXHOJIOT1] BUKOPHUCTOBYBAJIHUCS MEPEBAKHO ISl aBTOMA-
TH3arlii 0aHKIBCHKHX IPOIIECIB, OJTHAK 3 YACOM BOHU TPaHCHOPMYBAIUCS Y MacIITa0-
HUM CeKTOp MUPPOBUX (PIHAHCOBUX MOCIYT.

Cepen ocHoBHux HampsimiB po3BuTky FinTech moxna BHOKpemuTH Taki
Harnpsamiu (puc. 1).

[TnarixH1 TeXHOIOrI]

(' )Iudpose kpenurysanus
hy "N

)IuBectuuiiini TexHonorii (Robo-advisors)

)InsurTech (TexHoJIOTi y CTpaxyBaHHi)

) BiloKueliH i KPUIITOBAIIOTH

P~
(' )Big Data Ta ananituka

RegTech (TexHOIOTIT JIs TOTPUMAHHS HOPMATHBHUX BUMOT)

Puc. 1. OcHoBHi Hanipsimu po3BUTKY FinTech
IDicepeno: nobyoosarno asmopamu Ha ocHogi [3].

BukopucTaHHs Takux TEXHOJIOTIM Jae 3MOry OaHKaM MiJBUUIUTH IIBUIKICThH
00poOku 1H(popMalii, 3SMEHIIUTH OINEpaliiiHl BUTPATH, TOKPAIIMUTH SIKICTb OOCIYyro-
BYBaHHS KJIIEHTIB Ta MOCUJIUTU KOHTPOJIb 32 PU3HUKAMM.

VYrpapiiHHS pU3HKAMH € OJHUM 13 KIIOUOBUX HAIPSIMIB JAiSTbHOCTI OAHKIBCh-
kux yctaHoB. FinTech 3miHI0€ migxoau A0 OIIHIOBAHHS, MOHITOPUHTY Ta MPOTHO-
3yBaHHSI pU3HKIB 3aB/SIKM BUKOPUCTAHHIO U(POBUX TEXHOJOrIH 1 aBToMaTH3auii. Ha
puc. 2 naseaeHo FinTech-texHomorii, ski MaroTh HaWOIIBIINI BIIJIUB HA PU3UK-ME-
HEPKMEHT.

3aBAsSKU aHATITHIN BETUKUX OOCATIB JaHUX OAHKU MOXKYTh IITBU/IITIE OI[IHIOBATH
KPEUTOCTIPOMOKHICTh KJIIE€HTIB, BUSBIISATH MIJO3PLIl TpaH3aKIlii Ta MPOTHO3YBaTU
MOJKJIMBl PU3HUKOBI CUTYyallli. AJITOPUTMH IITYYHOT'O 1HTEJIEKTY J03BOJISIIOTH aBTOMa-
TUYHO aHaTI3yBaTH MOBEIHKOBI MO/IE1 KJII€HTIB 1 BU3HAYATU PIBEHb PU3UKY B PEKUMI
peanbHOro yacy [7].

Baxnupe 3HaueHHs MaroTh RegTech-pimeHHs, siki aomnomararoTb aBTOMa-
TU3YBAaTH AOTPUMAHHS HOPMAaTUBHHUX BUMOT Ta 3[[1HCHIOBATH MOHITOPUHT (PIHAHCOBUX
omeparrii BianosigHo 10 ctanaaptiB KYC ta AML.

CgiTOBa MpakTHKa AEMOHCTpYye akTuBHE BHKOpHcTaHHA FinTech y OaHKiBCh-
KoMy cektopi. banku Benukoi bpuranii, CIIIA ta Cinramypy m#upoKoO 3aCTOCOBYIOTh
CUCTEMU IITYYHOr'O IHTEJEKTY JJIA aHaji3y KPEAUTHHX PU3UKIB, aBTOMATU30BaHUMN
MOHITOPHUHT TPaH3aKI[ii Ta XMapHi IaTGopmMu Jjist 00poOKHU PpiHAHCOBUX AaHUX [5].
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Texnousorii Big Data

AHaJi3 BEIMKUX OOCATIB JaHUX JIJIsi TPOTHO3YBaHHS PU3UKIB

Ta BUABJICHHS IHaX“af/'ICTBa

I Ty4ruii iHTeJeKT Ta MAIIMHHE HABYAHHSA

ABTOMaTH3aIlis OI[IHKYM PU3HKIB 1 MPUHHATTSA PIICHb

RegTech

KoHTposs BIAMOBITHOCTI HOPMAaTHBHUM BUMOTaM Ta

aBTOMAaTHU3aLIA KOMHnaGch

Baoxkueiin

3axuCT TpaH3aKIii, MPO30PICTh OMeEpalliil Ta CMapT-KOHTPAKTH

IncrpymenTn kibep3axucty

Bararodakropna aBreHTH(DiKALIA, O10METPis, 3aXHUCT NAHUX 1

MOHiTOBI/IHF Ki6eR3arBo3

Puc. 2. OcnoBHi FinTech-TrexHoJiorii, mo mMawTbh HAHOUIbIINI BIUIMB Ha

PHU3UK-MEHEIKMEHT Y 0aHKiBCbKIiH ifAJILHOCTI
IDicepeno: nobyoosano asmopamu.

BaxxnuBe 3Hauenns  wmatoth  RegTech-pimenns, ski  JomomararoTh
aBTOMATH3yBaTH NOTPUMAaHHS HOPMATUBHUX BUMOT Ta 3AIMCHIOBATH MOHITOPHHT
¢d1HaHCcOBUX omnepauii BianosiaHo no ctanaaptie KYC ta AML.

CBiTOBa MpakTHKa JIEMOHCTPY€e akTUBHE BUKopucTaHHs FinTech y GaHkiBCh-
KoMy cektopi. banku Benukoi bpuranii, CILIA Ta CiHranypy mupoKo 3aCTOCOBYIOTb
CHUCTeMH IITYYHOTO 1HTENEKTY ISl aHaji3y KpEeIUTHHX PU3HKiB, aBTOMAaTH30BaHUU
MOHITOPUHT TpaH3aKIii Ta XMapH1 miatGopmu i 00pooku (hiHAHCOBUX AaHUX [S].

B Vkpaini uudposizanis 0aHKIBCbKOT CUCTEMU 3HAYHO aKTUBI3yBaiacs MiCis
2020 poxy. baHku akTHBHO BIPOBAIKYIOTh MOOUTHHUI OaHKIHT, 4aT-00TH, IU-
CTaHIIAHY 17IeHTU(IKAIIIO KITIEHTIB Ta aBTOMATU30BaH1 CHCTEMHU PU3HK-MEHEIKMEHTY
[4]. BogHouac 3anumiatoThesi HEBHUpIIIEH! TUTaHHS, MOB’sA3aH1 3 Ki0epOe3nekotro, He-
CTaOUIBHICTIO PETYIISITOPHOTO CEPEOBHINA Ta MOTPEeOOI0 Y BUCOKOKBaipikoBanux IT-
daxiBisx [6].

Ha Bigminy Bij pparMeHTapHUX METO/IIB, Cy4YaCHUN PU3UK-MEHEIPKMEHT Xapak-
TEPU3Y€ETHCSI KOMIUIEKCHUM Ta IHTETPOBAHUM ITiIXOJO0M 13 IIMPOKUM BUKOPHCTAHHSIM
uuppoBoi aBromatu3zauii. I[lOpiBHsUIBHY XapaKTepUCTUKY €(EKTUBHOCTI Tpa-
nuuiiHoro Ta FinTech-opieHTOBaHOTO MiAXO1B A0 YIPABIIHHS pU3UKaMU B OaHKIBCh-
Kill TiSTbHOCTI HaBEACHO Ha pucC. 3.
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B KpuTEPIA 111 TPAOVLUAHMIA MIAXIA :@: FINTECH-PILIEHHS

m LLiBMpakicTe aHanisy g Bucoka TpygoMicTKicTb @ AHania y peanbHomy yaci
= ﬁ " ~—1 Benuki o6esarn Ta
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4 Noacbkuin pakTo 0 3Ha4yHUi BNAUB - Minimisaula yepes
- P =Y o] aBTOMaTHU3aLil0
=
g"'e Butpatu 9 Bucoxi n'.\l Huiui 3aBasku onTtumisauii
a
’{(’ MHy4KicTb a Huabka Bucoka aaanTUBHICTb
& Bucoka 3aBgakun
To4HiCcTb NPOrHO3yBaHHA O6mexeHa Al Ta ML

Peakuis Ha 3arpoau MosinbHa Lisnaka Ta aBTOMaTU30BaHa

> @
=)

RegTech-aBTomaTusauis

—
—
—1

CridkicTb o Ki6eppusunkis Cepeppiit piBeHb BaraTopieHeBMiA 3axucT

Heeael!lsd

Po3wwupena uupposa

O6mexxeHuin . = =
ineHTndikauis

JlocTyn Ao paHux

IHTerpauis 3 perynatopamu [% ManepoBa 3BiTHICTbL

WOl

Puc. 3. IlopiBusinas TpaguuiiiHoro ta FinTech-opienToBanoro miaxoxais
IDicepeno: nobyoosano asmopamu.

TpanuuiiiHa cucrema ynpasiaiHHS pU3MKaMu 0a3yBasiacs NepeBaKHO Ha PyUHIi
0o0poO6111 1HpopMaIlii, eKCIepTHUX OI[IHKAX Ta aHali3l ICTOPUYHUX AaHUX. Takuii
N1aX11 MoTpeOyBaB 3HAYHUX YACOBUX 1 (PIHAHCOBUX peCypcCiB [2].

FinTech-opienToBanuii miaxij Mae HU3KY MepeBar, siki HABeJCHO Ha puc. 4.

)I_HBI/IILKI/II‘/'I aHaJ13 BEJTMKUX MacuBiB 1H(popmarrii

)ABTOMaTmaui;I MPOIIECiB

)MiHiMiSaI_IiSI JONICHKOTO (pakTOpa

)BI/ICOKa TOYHICTE IMPOTHO3YBAaHHSA

)OHepaTI/IBHe pearyBaHHs Ha HOBI PU3UKH

)IHTerpauisI 13 30BHIITHIMU JDKEPETaMH JTAHUX

Puc. 4. llepeBaru FinTech-opiecHTOBaHOr0 pU3NK-MeHeIKMEHTY B 0aHKAX
IDicepeno: nobyoosano asmopamu.

3aBIsKU CydYacHUM IU(DPOBUM PIIICHHSIM OaHKH MOXYTh 3/1MCHIOBATU aHaJi3
PHU3HKIB y PEKHMI peajbHOI0 Yacy Ta MIBUIKO MPUAMATH YIIPABIIHCHKI pilieHHs. Bu-
KOPUCTAHHS MAIlIMHHOTO HABYaHHS IMIJABUIIYE TOYHICTh MPOTHO3YBaHHS JE€(OJITIB 1
nornomarae e(heKTUBHIIIE IPOTUTISITH (IHAHCOBOMY IIaXpanCTBY.
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Brus FinTech-texnosnoriii Ha okpemi BUau OaHKIBCHKHUX PU3HMKIB HABEJICHO B
Tabm. 1.
Tabnuys 1
BnuiuB FinTech Ha okpeMi Buau pu3ukiB y 0aHKIBCbKill TisSIbHOCTI

Buau pusukis Bruius FinTech na pusznk

AJNTOPUTMH MAIIMHHOTO HAaBYaHHS Ta abTEPHATHBHI JDKepella JaHuX
Kpenutamii pu3uk | Jal0Th 3MOTY OUIBII TOYHO OIIHIOBATH IUIATOCIIPOMOXKHICTh KITIE€HTIB 1
MIPOTHO3YBAaTH WMOBIPHICTH J1e(DONTY.

OnepartiiHuii ABTOMaTtH3allisi 0aHKIBCHKHMX MPOIIECIB Ta ITU(POBA 11eHTU (KIS KITIEHTIB

PU3HK 3HIDKYIOTh PU3HK MOMWIOK, TIOB’SI3aHUX 13 JIFOACHKUM (aKTOPOM.
3poctanns nudporizaiii moTpedye MoCUIeHHS Kibep3axucTy. banku BHKO-

Kibeppuzuk PHUCTOBYIOTH OaraToakTOpHY aBTEHTH(DIKaIlit0, TOBEAIHKOBY 010METpito Ta

OJIOKUEHH-TEXHOJIOTIi 7151 3aXUCTY iH(OpMaii.

AKTHBHA TIM(pOBa MPUCYTHICTH OAHKIB pOOUTH 1X OLTBII BPa3IMBUMH 10
BUTOKIB i1H(poOpMalii, TeXHIYHMX 300iB Ta HEraTUBHUX 1H(OpPMAIIITHUX
KaMITaHif.

Penyramiitauit
PU3UK

RegTech  nmo3Bomsie  aBTOMAaTM3yBaTH  NEpPEBIPKY  BiJMOBITHOCTI
KomnnaeHc-pu3uk | HOpMaTUBHMM BHUMOTaM Ta 3MEHIIUTH PU3UK MOPYIIEHb 1 MITpadHUX
CAHKIIN.

IDicepeno: ckradeno agmopamu Ha 0cHO8i [3].

Boanouac BnpoamxenHss FinTech cynpoBomxyeTbCsi MEBHMMH BUKIMKaMU
(puc. 5).

— . . Q? —
< = || HEOOXI1IHICTIO k) =
> — s M BHUCOKMMH BUMOTaMH 10
mozaepHizauii IT- =|| ~.
0 =|| . « = || kibepbe3nekn
| iH(ppacTpyKTypH |
— Q? —
2’ = || HEAOCTAaTHbHOIO & = H3HKAMI BHTOK
< == || crangaprusanicro FinTech- o =||P Y
P = . < = || TMepcoHaIbHUX JAHUX
| pilleHb |

Puc. 5. OcuoBHi Buknku Bukopucrannda FinTech B ynpasainni puznkamn
y 0aHKIBCBKIl AiSIIBHOCTI
IDicepeno: nobyoosaro asmopamu.

Tomy G6anku MaroTh 3a0e3neunTy OanaHCc MK 1IHHOBALIMHICTIO Ta O€3IMEKOlo,
BIPOBA/KYIOUM Cy4acHI TEXHOJIOT1i BIJIMOBIAHO IO BUMOT PEryJATOPIB 1 CTaHIapTiB
1H(opMaIiitHOTO 3aXHCTY.

VY maitbytaromy poib FinTech y cuctemMi ynpapiiHHsS pu3uKaMu MPOJ0OBKYyBa-
THUME 3POCTaTH.

Oco06auBoro 3Ha4eHHS Ha0y 1€ CTBOPEHHS KOMIUICKCHUX MU(PPOBUX MIATHOPM
PU3HK-MEHEKMEHTY, sIKi 3a0€3MeuyBaTUMYTh aBTOMAaTH30BaHUN KOHTPOJIb TPAH3aK-
i}, OL[IHIOBAHHS PU3UKOBUX MPO(]1JIIB KIIEHTIB Ta NOCTIMHUNA MOHITOPUHT (h1HAHCO-
BOi CTaOLIBHOCTI OaHKIB.
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Otxe, FinTech cyrreBo TpaHchopmye cucTeMy YOpaBIiHHS PU3UKAMU Yy
O0aHKIBCHKIH AISJILHOCTI, MIJIBUIYIOYH IBUAKICTh, TOUYHICTh Ta €(EKTUBHICTh aHAJIIZY
pusukiB. Bukopucranns mrydHoro iHtenekty, Big Data ta RegTech cnpusie aBToma-
Tr3alii (iHAaHCOBOTO MOHITOPHHTY Ta BJOCKOHAJICHHIO MPOIIECIB MPUHHATTS PIIICHb.
Bonnouac nudposizaliisi CTBOprO€ HOBI BUKJIMKHU, TTOB’s13aH1 3 KibepOe3neKoro, 3axu-
CTOM JIJaHUX 1 PETYISTOPHOIO BIMOBIIHICTIO. TOMY MOJATBIINN PO3BUTOK OAHKIBCHKOT
CUCTEeMHM NMOTpeOy€e MOoeAHAHHS IHHOBAI[IMHUX TEXHOJIOTH 13 HalIMHUMU MEXaH13MaMU
KOHTPOJTIO Ta O€3IMEKH.
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®IHAHCOBI EKOCUCTEMU MAUBYTHBOI'O: IUDPOBI IJIAT-
®OPMU K JPAUBEP MIANPUEMHULIBKOI PE3SUJIBEHTHOCTI

Anomauia. 30iiicnena oyiHka meHOeHYill HopMy8aHHs CYYACHUX (DIHAHCOBUX
exocucmem, AKi nepedysaroms y hazi enuboxoi yugpposoi mpancgopmayii, wo oano
3MO2Y PO3KPUMU YUHHUKU BNIUSY MA 002PYHMYEAMU KIHOU08I HANPAMU IX MatiOymHb-
020 pO36UMKY, AKI BKIIOUAOMb THMe2payito IHHOBAYIUHUX MEXHON02IU, POUUDEHHS
docmyny 00 ¢hinancosux pecypcie ma hopmysans HOBUX MoOenell 83aEMO0Il OizHecy,
oepoicasuy il CYCNiibcmea wo cmaromos HCMPYMEHMOM @IHAHCO80I 83aeMO0Il ma
cmpameziuHum Opaiieepom NIONPUEMHUYBKOT pe3ulbEHMHOCHI.

Knrwowuosi cnosa: ¢inancosi exocucmemu, yugposi niamgopmu, nionpuem-
HUYbKA pe3ulbeEHmMHIcmyb, yupposizayis, Qinancosi 63aemMo0il.

VY cyyacHux yMoBax rjio0anbHOi TypOyJI€HTHOCTI Ta MOCTIMHUX BUKJIMKIB JIJIS
€KOHOMIYHHMX CUCTEM MUTAaHHA N1ANPUEMHHIIBKOT pE3UIIbEHTHOCTI HA0yBa€e 0COOIMBOI
Baru. BiitHu, manaemii, KJIIMaTU4HI PU3UKHA Ta TEXHOJOTIYHI 3pyIIEHHS (HOPMYIOThH
HOBY apXITEKTypy CBITOBOTI'O TOCIOAApCTBA, J€ 3JaTHICTh O13HECY ajanTyBaTHCH,
BiTHOBJIIOBATHCSI Ta PO3BUBATHUCS CTA€ KIIOYOBUM YMHHUKOM BIDKHBAHHS. Y LBOMY
KOHTEKCT1 (pIHAHCOBI €KOCUCTEMHU MallOYTHHOTO MOCTAIOTH HE JIMIIE K 1H(PpacTpyk-
TypHa OCHOBA IMIANMPUEMHHUIIBKOT MISUIBHOCTI, ajieé ¥ K CTpaTeriuHuil pecypc i 3a-
oe3mneyeHHs ii cTiikocTi. Bognouac, mudposi miatdopmu, 110 iIHTETpyIOTh (1HAHCOBI
MOCJIYTH, 1HHOBAI[IHI TEXHOJIOTIi Ta MepexeBi eeKTu, Aenani OiIblle BU3HAYAIOTh
TPAEKTOPII0 PO3BUTKY Oi3HEeCY. BOHM CTBOPIOIOTH HOBI MOKJIMBOCTI JJIS JOCTYIY 0
KamiTajry, ONTUMI3aIll TpaH3aKIlii, YIPaBIiHHA PU3UKaMu Ta (JOPMYBaHHS MMapTHEP-
CBhKUX B3a€EMOBIJTHOCHH Ta 3B’s3kiB. Came nudponizailis (piHaHCOBUX MPOIECIB CTAE
JpaiiBEpOM MIAMPUEMHUIBKOI PE3UITBEHTHOCTI, OCKIJIBKH 3a0e3neuye MBUAKICTh pe-
aryBaHHs Ha 3MiHHM, THYYKICTh Oi3Hec-MoOjelell Ta IHKIIO3UBHICTh E€KOHOMIYHOT
B3aemojiii. TakuM 4YMHOM, IOCHIIKEHHS B3a€MO3B’A3KY MK PO3BUTKOM IH(PPOBHUX
maTGopM Ta MANPUEMHHUILIBKOIO PE3UILEHTHICTIO MA€ HE JIMIIE TEOPETUYHE, alie U
MpaKkTUYHE 3HAYeHHs. BOHO 103BOJISIE OKPECIUTH MEPCIEKTUBU MOJIepHI3allii (iHaH-
COBO1 €KOCHCTEMH, BUSHAYUTH MEXaHI3MU MIATPUMKHA O13HECY B YMOBaX HEBHU3HaYe-
HOCTI Ta CIpUsATH (OPMYBAHHIO CTPATET1H CTATOr0 EKOHOMIYHOTO 3POCTaHHS.

Posrmsin npobnaem MaitOyTHIX (hiHaHCOBUX €KOCHCTEM Ha MIATPYHTI HU(POBUX
w1atGopM 3yMOBHJIO JAMCKYCiiHE OOTOBOpPEHHS HAa YMCIEHHUX HAYKOBHX (popymax,
30KpemMa IikaBi nmporno3unii npeacrasmwin: H. Antunenxo, A. Bypsik, O. ['opueit, H.
Hasunenko, C. Kopons, C. Onumiko, T. Conmomarina, A. fAxoBis, Robert C. Merton ta
iHm. [lepeBakHO HAyKOBa CIUIBHOTA MIATPUMYE TE3Y, 110 CbOTOJHI «(I1HAHCOBI TEX-
HoJtorii ((p1HTEeX) MarOTh MOTEHII1AJI 3HAYHO 3HU3UTH TPAH3aKI[1HI BUTPATH, ITO0JIATH
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reorpadivni 6ap’epu Ta MiABUITUTH ITPO30PICTh PiHAHCOBUX omepartii» [1], a Takox,
110 1M ppoBi IaTHopMuU HE JTUIIE KapAMHAITBHO TpaHCHOpMYIOTh (DiHAHCOBI omepariii,
a 1l «CTBOPIOIOTH HOB1 BEKTOPHU KOHKYpeHIIii Ha (hiHaHCOBOMY pUHKY. Cepe IKUX: 3po-
CTaHHS PoJii piHTEXy, 3aCTOCYBAHHS aHAIITUKU JTaHUX, TapaHTyBaHHs TU(POBOi Oe3-
MEeKH Ta ajanTallisi yIpaBIIHCHKUX MPAKTUK 10 HOBUX TEXHOJIOTIYHUX peaiiy [2].

[ miiicHo, cydacHi ¢iHAaHCOBI eKOCUCTeMH TIepeOyBaroTh y (paszi rimubokoi nud-
poBoi Tpancdopmarii: ¢iaTex, Heobanku Ta BigTech akTWBHO 3MIHIOIOTH KOHKY-
peHTHEe cepenoBuile, a nudpoBi WIaTGOpMH CTAIOTh KIIOYOBUM 1HCTPYMEHTOM IS
M1JIBUIICHHS M1ANMPUEMHUIIBKOI PE3UTBLEHTHOCTI.

Tax, M1 ChOTO/IHI CHIOCTEPIraeMo: MOIEpHi3alliio (H1HAHCOBUX PUHKIB M1/ BILUIH-
BOM IIU(POBUX TEXHOJOTIH, 110 3MIHIOE TPATUIIAHI IHCTUTYTH Ta IHCTPYMEHTH; 3PO-
CTaHHSI POJTI MAMPUEMHHUIIBKOT CTIMKOCTI SIK MEPEeTyMOBU €KOHOMIYHOTO B1THOBJICHHSI
Ta PO3BUTKY B YMOBaX KPHU30BUX MOTPACIHb, HEOOXITHICTh IHTErpallli IHHOBaIIMHUX
¢dbiHaHCOBUX pIlIeHb Y cTpaTerii Oi3Hecy miisi 3a0e3nedeHHs] KOHKYPEHTOCTIPOMOXK-
HOCTI Ha TJ1I00aIbHOMY PiBHI; (hOpMYyBaHHS HOBUX MOJIENIel B3aEMO/IIT MiXK JIEP>KaBoIo,
013HECOM Ta CYCIUJILCTBOM y MeKax U(POBUX (PIHAHCOBUX EKOCHCTEM.

®dakTuyHO, (PIHAHCOBI EKOCUCTEMH MalOyTHHOTO, A€ U(PPOBI TIATPOPMHU BU-
CTYNAaIOTh APABEPOM MIANPUEMHULIBKOI PE3UIIBEHTHOCTI, (DOPMYIOTHCS 1]l BILIMBOM
KOMIUIEKCY B3a€MOIOB’ I3aHIX YMHHHKIB, SKI MOXKHA 3TPYITyBaTH Y KiJIbKa KIIFOUYOBHUX
0JIOKIB:

1. TexHOJOT1YH1 YNHHUKH, II0 BKJIFOYAIOTh: IITYYHUI 1IHTEIEKT 1 MaIIMHHE HaB-
YaHHS, 1110 3a0e3Meuy0Th aBTOMATH3al110 (PIHAHCOBUX MPOIIECIB, IPOTrHO3YyBaHHS PU-
3MKIB, IEPCOHANI3allld NOCTYT; OJOKYEHH 1 CMapT-KOHTPAKTH, SIKI MIATPUMYIOTh MPO-
30pICTh TPaH3aKLIi, 3HWKEHHSI BUTPAT HAa MOCEPEIHUKIB, MiABUILYIOTh PIBEHb MapT-
HepchKoi noBipy; Big Data 1 ananitrka, 1110 Jar0Th MOKIIMBICTh IBUJIKO pearyBaTH Ha
3MIHU PUHKY, (hOpMyBaTH afanTuBHI Oi3HEC-Mojeni; KibepOesreKy, 10 rapaHTye 3a-
XHUCT JIaHUX 1 TPAH3aKIIii K OCHOBY JOBIpH 10 IU(PPOBUX TUIATPOPM.

2. EKOHOMI4H1 YUHHUKH, 1110 BKIIOYAIOTh: JOCTYM 70 (iHAHCYBAaHHS —Ha OCHOBI
pPO3BUTKY KpayadaHAWHTY, peer-to-peer KpeauTyBaHHS, HU(PPOBUX OAHKIBCHKUX
CEpBICIB; IHTETPAIIiI0 BITYUN3HIHUX (PIHAHCOBUX PUHKIB Ta O13HECY Y CBITOBI IJIATIXKHI
CUCTEMU Ta IHBECTHMULIWHI IUIATQPOpPMHU; 3JATHICTh (PIHAHCOBUX EKOCHUCTEM
3a0e3MneuyBaTH BUJIKE BIJHOBICHHS O13HECY MICIs KPU30BUX MOTPSICIHb.

3. CoulanpHl YUHHUKH, IO BKIKOYAIOTh: (DIHAHCOBI 1HKIIIO311, SIK1 3a0€31€4yI0Th
PO3LIMPEHHS JOCTYyNy A0 (DIHAHCOBUX MOCIYT JJjIsi Majoro Oi3Hecy, cTapTamiB Ta
HACEJIEHHS Y BIIJJAJICHUX PETr10Hax; 3MIHY H1ANPUEMHHIIBKOT KYJIbTYPH 3 OPIEHTALIEIO
Ha THYYKICTb, 1HHOBALIWHICTb Ta KOJEKTUBHY B3a€MOJII0; 3pOCTaHHS JOBIpU
KOPHCTYBauiB 4epe3 MPUUHATTS IU(POBUX TIATHOPM K HATIMHOTO CEpeIOBUINA JIJIs
¢biHaHCOBHX Omepariiii.

4. PerynstopHi Ta IHCTUTYLIHHI YHHHUKH, 110 BKIIIOYAIOTh: JIEPKaBHY MOJIITUKY
mudposizallii, MATPUMKY (PIHTEX-1HIIIaTUB, CTBOPEHHS CIPHUSTIMBOIO MPABOBOIO
1oJis; JOTPUMAaHHS MIKHApPOJHUX CTAaHAAPTIB Ta PETYJIOBAHHS Yepe3 rapMOHI3allio
perjJamMeHTiB Uil TPaHCKOPAOHHUX IUIaTeXIB 1 IUGPOBUX aKTHUBIB; TMOCUJICHHS
napTHEpPCTBa JepKaBU Ta Oi3HECY 3a JIONOMOIOK0 CHUIBHUX MHPOrpaM pPO3BHUTKY
biHaHCOBOT IHPPACTPYKTYPHU.
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5. I'moGayibH1 BUKJIMKHU Ta TPEH]IU, SIKI BKJIFOYAIOTh KJIIMATHYHI ¥ T€OMOJITUYHI
PU3HUKH, III0 BUMAararoTh BUKOPUCTAHHS (DIHAHCOBUX 1HCTPYMEHTIB JUIS YIIPABIIIHHS
pU3UKaMH 1110J10 3a0e3MeueHHs CTIMKOoCT1 O13Hecy; MoJiei MOCTBOEHHOI BiAOy0Ba
HaIllOHAJIbHOT E€KOHOMIKH, 3a SKuX IMdpoBi miaTthopMu CTaHYTh KIHOUYOBUM
MEXaHI3MOM 3aJy4Y€HHs I1HBECTUUIA Ta MIATPUMKHU MIJANPUEMHULITBA; E€BOJIOLIIO
CTHOYKMBYMX OUYIKYBaHb Ha IIBHJIK1, TPO30P1 Ta MEepCcoHaNI30BaH1 PiHAHCOBI MOCIYTH.

ToGTo, (hiHaHCOBI eKOCHCTEMU MaHOYTHHOTO (POPMYIOTHCS Ha TIEPETHUHI TEXHO-
JIOTIYHUX 1HHOBAIlIH, EKOHOMIYHHUX MOTPeO, comianbHUX TpaHchopmalliii Ta peryss-
TOPHUX PillIeHb. A, OCHOBH1 HaNPsIMU Maii0yTHHOTO PO3BUTKY (DIHAHCOBUX €KOCUCTEM
MaliOyTHHOTO BKJIFOYAIOTh: IHTETPALII0 IHHOBALIIMHUX TEXHOJIOTH, pO3MIUPEHHS J10-
cTymy 10 (hiHaHCOBUX pecypciB Ta (pOopMyBaHHS HOBUX MOJENEH B3aeMo/li Oi3HeECY,
Jiep>KaBU ¥ CyCHIBCTBA HA OCHOBI ITU(DpOBUX TIATHOPM SK AparBepy MiANPHUEMHHUIIb-
KOi PE3UIILEHTHOCTI.

Hudposi mnatdhopmu cTaroTh HE JUIIE IHCTPYMEHTOM (PiHAHCOBOI B3aeMOii, a
W CTpaTeriyHuM JpaiiBEpOM MiANPUEMHUIIBKOI PE3UIILEHTHOCTI, 3a0€3Meuyoyu aaarn-
TUBHICTh O13HECY 10 KPU30BUX YMOB Ta BIIKPUBAIOYU HOBI TOPU3OHTH M MOMKIMBOCTI
PO3BUTKY i (DiHAHCYBAHHS ¥ CHIPUSHHS 1HKIIO3UBHOMY €KOHOMIYHOMY MOCTYITY.
st Ykpainu 11e 03Hauae He Julie MoJiepHi3alliio (piHaHCOBOI €eKOCUCTEMH, ajie i cTpa-
TET1YHY 1HTErpallito y rodaabHuil HudpoBU IPOCTIP.
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Anomauia. Pozenanymo il 6usHaueHo micye Qinancosoi cmabitbHocmi y meH-
OEeHYIsAX PO3BUMK) CBIMOBOI eKOHOMIKU, WO BUSHAYAEMbCS HEPIBHOMIPHICMIO (DiHAH-
co8oi enobanizayii' y po3pizi OKpemux eKOHOMIK ma CmMoCOB8HO PedilbH020 i (DiHaAHCOBUX
cekmopis. Brazano na nomenyian yugposizayii, 30amnoi cnpusimu upiuleHHIO Has16-
HUX npobiemM ma HA20JI0UEeHO HA BANCIUBOCMI CKOOPOUHOBAHOT akmusizayii npoyecia
yugposizayii 6 peanvHomy ma GiHancosomy cekmopax sK baszucy inancogor
cmadinbHOCMi.

Knrwowuosi cnosa: ¢inancosa cmabinvnicmo, Qinancosa enobanizayis, yugh-
posizayis, peanbHuli cekmop, QIHAHCOB8UL CeKMOop, KOMNIEKCHUL Ni0Xi0, KOOPOUHAYIsL.

CBITOBI TeHIEHLI1T PO3BUTKY, HE3BAXKAIOUM HAa TPUTAMaHH1 KOXKHIH 13 KpaiH cre-
HM(}1YHI PUCH Ta HAPOCTAHHS CYNEPEYHOCTEH, BUKIMKAHUX PI3HOK MIPOIO BIUIMBY Ha
HUX TJI0oOami3ailii, pa3oM 3 TUM, AUKTYIOTh CIUJIbHI 3aBAaHHs. OHE 3 HUX JICKUTh Y
TJIOIIMHI JOCsITHEHHS (piHaHCcOBOiI cTabuibHOCTI. CaMe (iHaHCcOoBa riobdaizailis crtana
BOKJIMBOK TEHJICHIIIEI0 PO3BUTKY CY4YacCHOI CBITOBOi €KOHOMIKM, TOCHUJICHHS
B3a€MO/Iii HalllOHAJIBHUX eKoHOMIK. IIpoTe, BHACIIIOK HEPIBHOMIPHOCTI B IpoIiecax
¢diHaHCOBOI TII00aI3aIli B pO3pi31 OKPEMUX €KOHOMIK, 11€ 3/1aTHE IPU3BECTHU J0 MTOCH-
JICHHSI HAMPY>KEHOCTI Ta MEPIOJUYHOTO TMEPEryisiay MIKHAPOIHUX JOMOBIECHOCTEH,
y3rOJPKEHHS TIPUHIIUIIB peryiatoBaHHs. Biarak, mpobiaema 3abe3nedeHHs GpiHaHCOBOL
CTaOUIBHOCTI TTOCTA€ BIUIMBOBUM (PAKTOPOM, 3/IATHUM CIIPUTH BUPIIICHHIO 0araThox
mpo0JIeM y MexkKax sk OKpeMoi KpaiHu, TaK 1 Ha MIXKHApOHOMY PiBHI.

B mux ymoBax oco0nuBOi Barm HaOyBae peasizailisi TPUYUHHO-HACIIIKOBUX
3B’SI3KIB, 10 MAIOTh Miclie B X0/l (hiHAHCOBOI I100asi3allii CTOCOBHO peaibHOrO Ta
(1HaHCOBOTO CEKTOPIB, BPaXOBYIOUM iX TICHMM B3a€MO3B’SI30K Ta OJHOYACHO HEpPIB-
HOMIPHICTh TJ100aJ13al[IHHUX MPOLECIB Y KO)KHOMY 13 HUX. BHaca1A0K BUII0T MOO1Ib-
HOCT1 (DIHAHCOBHMX aKTMBIB BHUIIMMH TEMIaMHU BiAOyBaeTbcs Tiiodanmizamist giHaHco-
BOT'0 CEKTOpa, OJIHAK B OKPEMHUX BUIAJIKaX TJI00aIi3allisl pO3MOYNHAETHCS 3 PUHKIB TO-
BapiB 1 MOCIYT MpH 30epeKEHHI BITHOCHOT He3aIeKHOCTI (piHAaHCOBUX IMpoIieciB. B mij-
CYMKY Taki IpOIECH HE CIPUsAIOTh (OPMYBaHHIO (P1HAHCOBOI CTAOLIBHOCTI, 1110 Hera-
THUBHO TOPKAETHCSI 000X CEKTOPIB.

BaxxnuBuil moTeHiian po3B’sA3aHHA TaKuX MPOTHUPIY MICTUTH LU(pOBi3aLis,
3maTHa OyTH KaTaji3aTopoM IPOIIeCiB Tiiobanizarii B 000X ceKTopax 1 KapAuHaIbHO
BIUIMBATH Ha aKTHBIi3allilo Takux npoiiecis. [Iomgo BupoOHMYOi rioobanizanii, e cro-
CYEThCSI, HacaMIepe/, BeZCHHs O13HECY y TOMY YHCI1 i y MI)KHAPOJHOMY CEPeIOBHIIIL,
TPAHCKOPJIOHHOT'O 3B’SA3KY 1 TpaH3aKIid 3 KiieHTaMH iHImUX KpaiH. CTOBHO
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dbinaHCOBOI riobami3alii 1e CrpusaTIvuBl (PiHAHCOBI YMOBH JJIs TOJICTIICHHS 1 TIPH-
HIBUIICHHS] TTPOBE/ICHHS TPaH3aKIlli, PO3MIMPEHHS MPSIMUX 1HO3EMHUX 1HBECTHUIIIH,
3pOCTaHHs MOTOKIB 1H(OpMAILii, 110 MOCUJTIOE BIUTMB HA PYX KariTajiB, ITUPOKE BIPO-
BaJKCHHS KPUIITOAKTUBIB, IITYYHUM 1HTEJICKT JJIs1 pO3pOOKH (PiHAHCOBHX CTpaTeriil.
OnHOYaCHO PO3BUTOK MEPEKEBOT EKOHOMIKH 1 TIaT(GOpPMHHX O13HEC MOAETEH MTPUCKO-
pUB 00’ €JHAHHS PEANbHUX CEKTOPIB OKPEMHX KpaiH Ta 3pOLlyBaHHS iX 3 (D1HAHCOBUM
Ha 1udpoBux 6i3HeC IaThopMax Ta MapkeT-Tuielicax. B Toi ke Jac, 3a 1ijoro psamy
nepeBar noAiOHUX MPOIECiB HE MOKHA ITHOPYBATH W HU3KY PU3UKIB Il (iHAHCOBOI
CTaOUIbHOCTI, BTUIEHUX Y PO3BUTKY CUCTEMHHUX NPOOJIEM, AKI MOXYTb NPHUCKOPUTU
nepeayy KpU30BUX BIUIMBIB 1 MOCUJIUTH BIUIUB MAaKpPOEKOHOMIYHOI HEBU3HAYEHOCTI
Ha TII00aTbHY ()iHAHCOBY CTaOUTBHICTD.

B Takux ymoBax 0co06srMBOro 3HaueHHs HaOyBae acoiiailis Ykpainu 3 €Bpornen-
cekuM Coro30M, CIpsiMOBaHa Ha PO3BUTOK HH(poBoro cepenopuiia. [lozutusHi nep-
CHEKTUBM TAKUX KPOKIB MOB’513aH1 3 HU3KOIO MOJIOKEHb, 10 MICTITHCS B YTOI TPO
acorriamiro. ITopsia 3 yHidikalier 1 TapMOHI3alli€l0 3aKOHOIABCTBA, 3aX0/IH CIIPSIMO-
BaHI SIK Ha peaJibHUi, Tak 1 ¢iHaHCOBUI ceKTopu ekoHoMikH. [llomo peanbHOrO CEk-
TOpa 3BEpTa€ yBary MOJOXEHHS, CIPSMOBAaHE Ha JOCTYI J0 PUHKY €BpOINENHChKOro
Coro3y, 110 pO3HIMPIOE MOXKIUMBOCTI YKpaiHChbKUX KommaHid. Ile Takok moJioxKeHHS
PO €JIEKTPOHHY TOPTIBIIIO, IO CTOCYETHCSA BBEACHHS CJIIEKTPOHHMX IUJIATDKHUX CH-
CTEeM Ta 3aXO0/I1 11010 3aXUCTY MPaB CMOKMBAYiB. 3arajioM OCHOBHI IMOJOKEHHS 3a3Ha-
YEeHOi YTOAM TOPKAIOTHCS PO3BUTKY IIU(POBOTO CEPEAOBHINA Y TUIOMIHHAX PeaIbHOTO
Ta (pIHAHCOBOT'O CEKTOPIB OJIHOYACHO. Lle MOKHa 3aCBITUUTH 3MICTOM IMOJIOKEHB PO
3aXUCT NEPCOHAIBHUX JTAHUX 1 YMOB MPUBATHOCTI, MPO aHTUMOHOTOJIBHI TPaBUIIa, PO
1HHOBAIIIT Ta JOCHKeHHs. Takuii KOMIUIEKCHUI TiAX1j BINOBIAA€ CydacHid napa-
JTUTMI1 T100aTbHOTO €KOHOMIYHOTO PO3BUTKY, 110 BPAXOBYE 1 HAI[IOHAJIBbHI OCOOJIH-
BOCTI COL[IaIbHO-€KOHOMIYHMX BITHOCHH, 1 BAMOTH IJI00aJIbHOTO PUHKY.

B yMoBax BO€EHHOro CTaHy 3HAYHO IOCHJIIOETHCS MNOTpeda 3HAYHOI IEH-
Tpasti3allii 1o/10 HarpoOMaPKEHHSI Ta MEePEPO3MNOILITY PECYPCIB, 110 HE BTPATUTH CBOTO
3HAYEHHA 1 B TIEPIoJI MICAABOEHHOT BiMOYy10BU. OHAK 1 32 TAKUX YMOB OPIEHTUPOM
JIep>KaBHOI OJIITUKY 3JIUIIAETHCA (OpMYBaHHS (PIHAHCOBUX BITHOCHH 3 OPI1€HTAIIIEI0
Ha MaKCUMajbHE BUKOPUCTAHHS MOTEHIany IudpoBoi TpaHchopMallii CKOOPIUHO-
BaHO B peaibHOMY Ta (piHaHCOBOMY ceKkTopax. CydacHICTh MEPEKOHINBO JOBOJUTH,
IO CaMe 3a TaKOTO MiJIX0/1y CTBOPIOIOTHCS HOBI MOYKJIMBOCTI aKyMYJISILIi Ta 1HBECTY-
BaHHSI KOILTIB B YCIX CEKTOpPaX €KOHOMIKH, 110 cTaHe 0a3ucoM (hiHAHCOBOI CTAOLIb-
HOCTI Ta €KOHOMIYHOT'O 3pOCTaHHSI.
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Abstract. This paper examines the potential of green bonds as a financial instru-
ment for channelling capital into sustainable agricultural projects in Ukraine within
the EU integration context. The study identifies key institutional barriers-underdevel-
oped capital market infrastructure, absence of accredited verifiers, limited ESG adop-
tion in the banking sector, and wartime fiscal constraints-that impede green bond is-
suance for agri-environmental purposes. By analysing the EU Green Bond Standard
(Regulation 2023/2631) and its 15% flexibility pocket for agriculture, the paper pro-
poses a roadmap for adapting this framework to Ukraine’s agrarian sector, leveraging
the State Agrarian Register as a digital conditionality platform.

Keywords: green bonds, sustainable finance, agricultural sector, EU integra-
tion, ESG, State Agrarian Register, EU Green Bond Standard.

The global green bond market reached a record USD 1 trillion in cumulative
issuance in 2024, yet Ukraine’s participation remains negligible. Since the adoption of
the Law on Green Bonds in 2021, only two issuances have occurred, both in the energy
sector, with none targeting agriculture [1]. This disproportion is particularly concern-
ing given that agriculture accounts for approximately 10% of Ukraine’s GDP and is
simultaneously one of the largest sources of greenhouse gas emissions, making it a
priority sector for climate-aligned financial instruments.

The purpose of this study is to assess institutional barriers preventing the deploy-
ment of green bonds in Ukraine’s agricultural sector and to propose mechanisms for
their integration within the EU accession framework. The research draws on regulatory
analysis, comparative methodology, and the author’s ongoing doctoral research on fi-
nancial mechanisms for sustainable agricultural development.

The EU Green Bond Standard (EuGB), established by Regulation (EU)
2023/2631 and applicable from December 2024, introduces a voluntary but highly pre-
scriptive labelling system aligned with the EU Taxonomy. A critical feature for agri-
culture is the 15% “flexibility pocket,” which permits allocation of proceeds to eco-
nomic activities not yet fully covered by Taxonomy screening criteria—including ag-
riculture [2]. This provision creates a transitional window for Ukrainian agricultural
issuers seeking access to European capital markets during the pre-accession period.
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However, several institutional barriers constrain Ukraine’s capacity to utilise this
mechanism. First, the capital market infrastructure remains underdeveloped. The Na-
tional Securities and Stock Market Commission (NSSMC) has undergone legislative
reform (Law No. 5865, 2024), but significant gaps remain relative to [OSCO standards
[3]. The absence of accredited EuGB external reviewers on the domestic market further
restricts issuance capacity. Second, ESG integration in the banking sector is at an early
stage: the National Bank of Ukraine introduced ESG disclosure and risk assessment
guidelines only between 2022 and 2024, and the range of green financial products re-
mains narrow [1]. Third, the ongoing war creates fiscal pressure that diverts public
resources from environmental conditionality infrastructure toward defence spending.

Despite these constraints, Ukraine possesses a unique institutional asset: the
State Agrarian Register (DAR), a digital platform for beneficiary verification and
budget subsidy distribution. The DAR’s functionality—which includes farm-level data
aggregation, compliance monitoring, and subsidy conditionality enforcement—can be
repurposed as a green bond verification infrastructure. By linking green bond use-of-
proceeds requirements to DAR-verified environmental conditionalities (soil conserva-
tion practices, emission reduction commitments, organic transition plans), Ukraine
could build a credible, technology-enabled verification mechanism that partially com-
pensates for the absence of formal EU Taxonomy-aligned verifiers [5].

The proposed roadmap includes three stages. At the first stage (2025-2026), a
pilot framework should be developed for agricultural green bonds under ICMA Green
Bond Principles, using DAR as the reporting backbone. At the second stage (2027
2028), alignment with the EuGB flexibility pocket should be achieved, supported by
NSSMC capacity-building and the training of domestic external reviewers with
ESMA-compatible methodologies. At the third stage (2029+), full EuGB compliance
should be targeted as the EU Taxonomy’s agricultural screening criteria are progres-
sively developed.

International financing programmes already operating in Ukraine—including
those by the World Bank, EBRD, EIB, USAID, and KfW—provide a foundation for
this transition, as many of these programmes incorporate green conditionality elements
[1]. The planned Emissions Trading System (ETS), with its pilot phase scheduled for
2026, will create additional demand for verifiable carbon reduction instruments in ag-
riculture, further strengthening the case for green bond deployment [4].

In conclusion, green bonds represent a viable but institutionally constrained
mechanism for financing sustainable agricultural development in Ukraine. The
EuGB’s flexibility pocket provides a regulatory pathway for agricultural issuance,
while the State Agrarian Register offers a scalable digital infrastructure for green bond
verification. Overcoming the barriers of capital market underdevelopment, ESG capac-
ity gaps, and wartime fiscal constraints requires a phased, institutionally anchored strat-
egy that aligns Ukraine’s agricultural finance architecture with EU standards. This ap-
proach simultaneously advances the country’s EU integration agenda and strengthens
the financial foundations for climate-resilient agriculture.
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BAHKIBCbKUH CEKTOP Y CUCTEMI ®IHAHCYBAHHS LIJIEA CTA-
JOI'0O PO3BUTKY: BUK/IMKU TA IIEPCIIEKTUBU B YMOBAX €BPOIH-
TEI'PALII YKPAIHHN

Anomauia. Pozensoacmobcs ponb OAHKIBCbK020 CeKmMopy K KIH408020 Noce-
peoHuKa y mobinizayii pinancosux pecypcis onsa docsenenns Lineii cmanozo po3eumxy
(LICP). BusnaueHo 0CHOBHI iHCmMpyMeHmu cmano2o OaHKieCbKo2o (iHaHCy8aHHs ma
00IpYHMOBaHO HeobXiOHicmb iX adanmayii 00 YM0O8 80EHH020 MA NOBOEHHO2O PO-
36umky Ykpainu. OQbrpynmosano, wo cucmemua inmeepayisa npunyunie ESG y kpe-
OumHy OisIbHICMb OAHKI8 € HEOOXIOHOW YMOB0I0 8iOnosioHocmi Ykpainu cmanoap-
mam €C ma npuckopents 8i0HOGIEHHSL.

Knrwouoei cnoea: cmanuii pozeumox, bauxiscokuti cekmop, ESG-ginancysarnns,
3eneni oonieayii, N0BOEHHe 8IOHOBNEHHS, €BPOIHMe2PAlYisl.

[Ipo6nema ¢inancoBoro 3abe3neuenns Llineit cranoro po3sutky (LICP) OOH
HaOyBae 0CcOOIUBOI rOCTPOTH ISl YKpaiHUu B yMOBaX MOBHOMACHITAOHOTO BOEHHOTO
BTOPTHEHHsI Ta HEOOXITHOCTI 1HTerpauii 7o €Bpomneiicbkoro Coro3y. Akuio myOmiuHi
(biHaHCH TPaJAMIIIIHO PO3IIIAIAIOTHCS IK OCHOBHUN THCTPYMEHT peatizalii Jep>KaBHO1
ctpaterii LICP, To 6aHKIBCbKHII CEKTOP 3aIUIIAETHCSA HEOCTATHBO TOCIIHKEHUM, aJie
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HAJ[3BUYAHO BAXXJIMBUM CY0’€KTOM I[LOTO IMpolecy. baHku 31aTHI TpaHCcPopMyBaTu
JIOBFOCTPOKOBI MPIOPUTETH CTAJIOTO PO3BUTKY B KOHKPETHI (DIHAHCOBI IIPOIYKTH: 3€-
JIeH1 KPeJIUTH, colliaiabH1 obiraiii, iHppacTpyKTypHi 1o3uku. Bognovac macmrabH1
pyWHYBaHHS 1HGPACTPYKTypH, CKOPOUCHHSI aKTHBIB OAHKIBCHKOI CUCTEMH Ta BHCOKa
HEBHU3HAYEHICTh 11010 TOBOEHHOIO CIIEHAPII0 3HAYHO YCKIAAHIOIOTh peali3alio [UX
1HCTpyMeHTIB. [loTpeba B HOBMX MIAX0ax 10 3aly4eHHs OaHKIBCHKOrO KamiTaiay Ha
LIl CTAJIOTO BIIHOBJICHHSI YKpaiHU € OUEBUIHOIO 1 MPAKTUYHO 3HAUYYIIIOIO.

[Ipobnematuka ESG-¢iHaHCyBaHHS Ta poJil OAHKIBCBKOIO CEKTOPY Y JOCST-
HeHHI [{CP akTUBHO TOCHIIKY€EThCSl Y HAyKOBI# Jitepatypl. Jocninnuku [. Bacuib-
gyk, O. Tymaii, O. JlabeHko po3poOIsTi TeopeTUdH1 3acaau (piHAHCIB CTAjIoro po-
3BUTKY Ta AOCTipKyBanu mxepena Ginancysanss L{CP qist kpaiH, 110 po3BHBAIOTHCS
[1;2; 3]. Posib GaHKiBCHKOI cucTeMH y ipocyBaHH1 puHIUMiB ESG 00rpyHTOBYIOTH Y
cBoix pooorax M. [I3smynuu [4], O. JIaxoBuu Ta iH. [5]. HatoMicTh crenudika 3a-
CTOCYBaHHsI cTanuX (PIHAHCOBUX IHCTPYMEHTIB CaM€ B yMOBaX BOEHHOI Ta MOCTKOH-
GbaikTHOT BiIOY0BH 3aJIMIIAETHCS MaJIOAOCIIKEHOI0, 1110 BU3HAYA€ aKTyaJIbHICTS 1
HAyKOBY HOBHM3HY MTPOIIOHOBAHOIO JOCTIIKEHHS.

bankiBchkuii cexrop Ykpainu Hamiuye 0im3bko 60 mirounx OaHKIB 13 CYKyII-
HUMH aKTHBaMH, 110 MEPEBUILYIOTH 3 TPJH I'PH CTaHOM Ha no4aTok 2026 poky [6].
[Tonpu 3Ha4H1 BTpaTH Y€pe3 BOEHHI PU3MKHU, CUCTEMHI OAHKHU 30€periiy miaTocrpo-
MOXHICTb 1 32JTUIIAIOTHCS MPOBIAHUMU MOCEPETHUKAMH Y PO3MOALT (DIHAHCOBUX pe-
cypciB B ekoHoMill. L{e Bu3Hayae iX MOTEHI1HY POJIb K IHCTUTYLIMHUX MapTHEPIB Y
peamnizaii Llisieit ctasioro po3BUTKY.

Bianosiano no ctpykrypu 17 LICP, 6aHKIBCBKHIl CEKTOP MOXKe 3a0e3reuyBaTi
(d1HaHCOBE MIAIPYHTS LIOHANMEHIIIE Il BOCBbMHU 3 HUX — HacaMIlepe]] THX, 1110 OXO-
witotoTh chepu iHbpacTpykrypu (LICP 9), noctynnoi eneprii (LICP 7), rinnoi mparti
ta ekoHomiuHOTO 3poctanHs (LICP 8), ckopouenns HepiBHocti (LICP 10) Ta maptHEp-
ctBa (LICP 17). Inctpymentamu peamizaiiii 1i€i micii €: 3eJeH1 KPEAUTH Ta 3eJeHl
oOdmirairii, MeXxaHI3MHU MYyOIIYHO-IIPUBATHOTO MAPTHEPCTBA, COILIAIILHO OPIEHTOBAHE
IMOTeYHE KpeUTYyBaHHs, MIKpO(hIHAHCYBAHHS MaJIOTO 1 CEPETHHOTO O13HECY.

AKTyanbHUM y KOHTEKCTI €BpOIHTErpallii € 3arnpoBa/yKeHHs B YKpaiHi cTaH-
naptiB ESG-3BiTHOCTI nst O6aHKiB, nependadenux Jupektuoro €C mpo kopmopa-
TUBHY 3BITHICTb 31 cTajoro po3BUTKy (CSRD). Lleit kpok 103BOJIUTH MIJBUILUTH HPO-
30pIiCTh OAHKIBCHKOTO KPEAUTYBaHHS, 3aJy4YUTH 1HO3EMHHUX 1HBECTOPIB 1 CIIPUATUME
JOCTYIy YKpaiHChKUX OaHKIB J10 pecypciB €BpONeiicbKOro iIHBECTULIMHOTO OaHKY Ta
®donay BigHOBIAEHH YKpainu. Chin miakpeciauTu, o ESG-npuHiunm — e He jguiie
KOPIOpAaTHUBHA BIAMOBIIAIBHICTh, @ i MparMaTUYHUNA IHCTPYMEHT 3HM>KCHHS KPEIUT-
HUX PU3MKIB, aJKe KJIIMAaTHYHI Ta colliaibHI akTopu 0e3MmocepeIHbO BIIMBAIOTh Ha
KPEAUTOCIPOMOKHICTh MO3WYAIbHUKIB B YMOBaX BOEHHOI 1 MOCTKOH(IIKTHOI He-
CTaOLILHOCTI.

OaHMM 13 EPCIEKTUBHUX HANPSMIB € PO3BUTOK PUHKY 3€JIEHUX Ta BiTHOBIIIO-
BaJIbHUX OOJIramii sK MeXaHi3My JOBTOCTPOKOBOTO 3allyde€HHsI PECYpCiB s
¢diHaHCYBaHHS €KOJIOTTYHHUX MPOEKTIB Y paMkax MoBoeHHOI BinOynoBH. JlocBin bos-
rapii Ta kpain €C CBIAUUTS, 110 caMe MOETHAHHS JIepKaBHUX rapaHTiil 1 0aHKiBCHKOTO
KamiTaay dYepe3 MEXaHI3M 3eJIeHuX oOmiramiid Jo3Bojisi€ 3adydyaTd IPUBATHUX
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1HBECTOPIB JI0 MPOEKTIB Y chepl BITHOBIIOBAHOI CHEPTETUKHU, 3€JIEHOT0 OY/IIBHUIITBA
Ta ctanoi iHdpacTpykrypu. [Jns Ykpainu, ne obcsr pyliHyBaHb OIIIHIOETHCS Y COTHI
MUIBSIPJIIB 0JIapiB, IIEH TOCBIJ € HE JIMIIe KOPUCHUM, a i KpUTUYHO HEOOX1THUM.

He MeHm BanuBoOw0 € poib OaHKIB y (DiHAHCYBaHHI MaJIoro 1 CEpeIHBHOTO
MIJIMPUEMHUIITBA — KIIFOUOBOTO CyO’€KTa BIJHOBJIEHHS MICIEBUX E€KOHOMIK 1 TEpH-
TOpiaJIbBHUX rpoMaj. J{OCTymHI KpeauTHI pecypcu MiA Aep:KaBHI rapaHTii B paMKax
nporpam Ha KmtanT «JloctynHi kpenutu 5—7-9» [7] 6e3nmocepeAHbO CIIPUSIOTh 10CST-
HeHHIo LICP 8 ta LICP 10. Po3mupenHs Takux nporpam i3 0AHOYaCHUM BIIPOBAKEH-
HsM KpuTepliB ESG a1 mo3uyanbHUKIB — 1€ HUISIX JO CUCTEMHOI'O MO€AHAHHS €KO-
HOMIYHOT'O BIJHOBJICHHS 1 CTAJIOTO PO3BUTKY.

3nayHa poJib y iHaHcoBoMYy 3a0e3neueHHl [{CP HanexxuTh Takox HEOAHKIBCh-
KM (pIHAHCOBUM I1HCTUTYIISIM — CTPAXOBUM KOMIIAHISIM, HEJICPKABHUM TMEHCIHHUM
donaam Ta kpeaUTHUM criikaM. CTpaxyBaHHS € HEBIJ €MHUM €JIEMEHTOM CHUCTEMHU
YIOPABIIHHS PU3UKAMHU CTAJIOTO PO3BUTKY: arpoCTpaxyBaHHs MIATPUMYE MTPOIOBOJIHUY
oesnexky (LICP 2), menuune crtpaxyBaHHs — 3a0poB’st HaceneHHs (LICP 3), a
CTpaxyBaHHs BiJ KJIIMaTU4HUX KaTtacTpod — criiikicts rpomana (LICP 11, LICP 13).
P030yn0Ba KOMITJIEKCHOT CHCTEMHU cTajioro (hiHaHCYBAaHHS B Y KpaiHi BUMarae CUHeprii
OAaHKIBCBKOT'O 1 CTPaXOBOr0 CEKTOPIB, 00’eqHaHuX cniuibHUMU ESG-crangapramu ta
CTUMYJIaMHU 3 OOKY JIep’KaBU.

OT1xe, 0aHKIBCHbKUI Ta CTPAXOBUUM CEKTOPH € HE JIUIIE JKepenaMu (P1HaHCOBUX
pecypciB, a il CTpaTeriYyHUMU NapTHEPAMHU JiepKaBu y nocsarHeHH1 L{ueit cranoro po-
3BUTKY. B yMOBax €BpoiHTErpamiiHoro Kypcy YKpainu Ta He0OX1JTHOCTI TOBOEHHOTO
BIJIHOBJIEHHSI cUCTeMHe BIpoBamkeHHs ESG-craHnapTiB, pO3BUTOK PUHKY 3€JIEHUX
oOJiraiiil 1 po3MUPEHHs KPEIUTHUX TIPOrpaMm JIJIsl CTajIoro O13HECY € KIIOYOBUMHU 3a-
xoJaMu (hiHAaHCOBOI ONITUKH. 3anydeHHs 6ankiB 10 peamnizamii LICP 3natae nmpuniu-
ITOBO 3MIHMTH MacIiTad 1 MBUAKICTh BIIHOBJICHHS Y KpaiHHU BIAMOBIIHO IO CTaH/IapTIB
E€sporneiickkoro Coro3zy.
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E®EKTUBHICTH KPEJUTHOI'O KAHAJIY TPAHCMICIHHOI'O
MEXAHI3MY MOHETAPHOI NOJIITUKU YKPATHU B YMOBAX BIHHU

Anomauia. Y 0ocniodcenti npoananizoeano eghekmusHicmos KpeoumHo20 KaHay
MPAHCMICIUHO20 MeXaHisMy MOHemapHoi noximuku Ykpainu 6 ymosax eitinu. Bema-
Hogero, wjo y 2022—2025 pokax tio2o 0is 3a3Hana degpopmayiii nio 6NIUBOM 80EHHUX
PU3UKIB, WO 0OMEedHCUNIO0 NOBHOYIHHY nepeday)y MoHemapHux cueHanis. Ilpoyenmua
ck1aoosa 30epicacmnucsi, ane € Heno8HO Ma ACUMEMPUYHOI, MOOI SIK KpeOUumHa ax-
MUBHICMb 3HAYHOIO MIPOTO 3AeHCUMb 8i0 HeYIHOBUX YUHHUKIG. /[0gedeHo, wo edek-
MUBHICMb KAHATY € NOMIPHON Ma NOmMped)ye NOCUNeHHS Yepe3 THCMumyyiiHi me-
XauizMu niOMpUMKU IHAHCYBAHHS 1l eKOHOMIYHO20 8IOHOBIEHHS.

Knwuosi cnoea. xpedumnuii xanan, mpaucMICIlIHULL MeXaHismM MOHEmAapHOT
nonimuxu; obnikoea cmaska HBY; Oankiecvke KpeoumyeanHs, G0EHHA €KOHOMIKA,
MOHemapHa mpaHcmicis, KpeOumHuil nopmgenv, npoyeHmHa NOoAimuKa, 0epiHCcaeHi
KpeOumHi npoecpamul,; eKOHOMiuHe 8i0HO8IeHHs YKpaiHu.

KpeauTHuii kaHai TpaHCMICITHOTO MEXaH13My MOHETAPHOI MOJITUKH € TUM CET-
MEHTOM TIepeflaBaHHs PIIIeHb LIEHTPAJILHOrO OaHKy, depe3 sIKUi 3MiHa 0O0JIIKOBOT
CTaBKH, JIIKBIJJHOCTI OAHKIBCHKOI CHUCTEMH, BAPTOCTI (POHTyBAaHHS Ta OLIHKU PU3UKY
BIJTUBAE HA OOCST 1 CTPYKTYpY OaHKIBCHKOTO KPEAMTYBAHHS PEATbHOTO CEKTOpYy. Y
HOPMAJIbHUX yMOBaX TMIJBUILIEHHS OOJIIKOBOI CTaBKM MAae€ IiJABUIIYBATH KpPEIUTHI
CTaBKH, CTPUMYBATHU IOIMUT Ha MO3UKOBI PECYPCH 1 MOCIA0II0BATH 1HBECTHUIIAHY aK-
TUBHICTh; 3HIDKCHHS CTaBKH, HABIIAKHM, MA€ 3JICHICBIIOBATH KPEAUT 1 MIATPUMYBATH
eKOHOMIYHY JMHaMiKy. B ymMoBax BiifHHU 1ieii 3B’SI30K HE 3HUKAE, aje ICTOTHO aAedop-
MY€TBHCS, OCKUIBKH MPOLIEHTHA CTaBKa MepecTae OyTH €TUMHUM a00 HaBITh T'OJOBHUM
oOMexXyBadeM KpeauTyBaHHs. Ha mepinmii mian BUxonath ¢izuuHa Oe3rneKka akTHBIB,
IJIATOCITPOMOSKHICTh MO3UYAJIbHUKIB, SKICTh 3aCTaBH, JACp’KaBHI TapaHTii, IporpaMu
KOMIIEHCaIlli CTaBOK, BAJIFOTHI O4IKYBaHHS Ta 3/IaTHICTh OAHKIB OIIHIOBATH MalOyTHIM
I'POIIOBUM MOTIK MIMPUEMCTB.
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J71st o1iHKY €eKTUBHOCTI KPEIUTHOTO KaHaly JOLIBHO PO3IJIAIaTH HE JIUIIE
dbopMaIbHy peakilito KpeJUTHUX CTaBOK Ha OOJIIKOBY CTaBKY, a TPH B3a€EMOIIOB’s3aHi
O3HAKH: MO-TIepIIIe, CUITY MPOILEHTHOTO NepeHeceHHs Bij piens HBY no BapTocti Ho-
BHUX KPEJIUTIB; MO-APYTe, PEaKIiI0 KPeIUTHOTO MopTdeis HegiHaHCOBUX KOPIIOpalliif;
MO-TPETE, 3AATHICTh KPEAUTYBAHHS MEPEXOIUTH BiJl KOPOTKOTO 000pOTHOTO (hiHAHCY-
BaHHS /10 IHBECTHULIIITHUX 1 10BrocTpokoBux no3uk. /lani HBY narote 3mory 3ictaButu
1HGAIII0, 00JIIKOBY CTaBKY, CEPEIHBO3BAXKEHI CTABKHM 32 HOBUMHU TPUBHEBUMH Kpe-
nuTamMu O13HECy Ta 3aJMITKKA KpeauTiB HediHaHcoBuM kopropattism; HBY my0mikye
BIJIMOBIIHI Psii Y GJI0KaX MaKpOEKOHOMIUHOT CTAaTUCTUKH, (JIHAHCOBOTO CEKTOPY Ta
NPOILEHTHUX CTaBOK. ApxiB pimeHb HBY ¢ikcye, 1m0 micis miaBUILEHHS CTaBKU 10
25% y 2022 poui BinOysocs noctynose nom’sikmeHHs y 2023—-2024 pokax, a B 2025
poIll cTaBKa 3HOBY OyJia mijaBuiieHa 10 15,5% Ha KiHeIb poKy.

Tabnuys 1
OxpeMi iHIMKATOPH KPEANTHOI0 KAHAJY MOHETAPHOI TPaHCcMicii B YKpaiHi y
20212025 poxkax

Pik | Iadmamis, Oo6nikoBa | Cepenns craBka | Banosi kpe- 3Huxy | 3miHa Bajio-
TpyJeHb 10 CTaBKa 32 HOBUMU UTH HeiHaH- TpUBHI, BOTO Kpe-
rpynHs, % HBY Ha I'PUBHEBUMHU COBUM KOpHO- | MJIpJ IPpH JUTHOTO

KiHEIb KpeIuTaMu parisam, MIpa noptdens,

poky, % 613Hecy, % I'pH % p/p
2021 10,0 9,0 9,7 7523 484,1 -
2022 26,6 25,0 16,5 7544 504,3 +0,3
2023 5,1 15,0 19,4 7353 4954 -2,5
2024 12,0 13,5 16,1 7822 531,4 +6,4
2025 8,0 15,5 15,9 775.9 490,3 -0,8

IDicepeno: pospaxosano 3a cmamucmuunumu oanumu HBY [1; 2]

Jlan1 Tabiuil mokasyroTh, mo B 2022 polll KpeIUTHUN KaHaJ CIpaIloBaB Iie-
peaycim sIK KaHas MOJA0POXKIAHHS TPOIIEH, alie He K KIACHYHUI KaHall pi3KOTo CTHC-
HEHH$ BaJOBOr0 KOPIOPATUBHOIO KpeAUTHOTro nopTdesns. O0ikoBa cTaBka 3pocia J10
25%, s qocsrna 26,6%, oaHaK cepeHs CTaBKa 32 HOBUMU T'PUBHEBUMU Kpe-
JTUTaMK O13HECY MiBUILIUAIIACS HE TPOTNOPIIiiiHO, a3 9,7% y 2021 pori 10 16,5% y 2022
poii. Taka HenmoBHA mepeaava € 3aKOHOMIPHOIO ISl BOEHHOI €KOHOMIKU. baHKiBChKa
cucteMa (PyHKIIIOHyBaJla B YMOBax 3HAYHOI JIIKBIJHOCTI, aMIHICTPATUBHO MHiATPHU-
MYBaHO1 KypCOBOi CTaOUTLHOCTI, IEp>KaBHUX MPOrpaM KPEAUTHOI MIATPUMKH Ta BUCO-
KOi poJii BXKe HaJaHUX KpeauTiB. Bigrak mponenTuuii curdan HBY BrimBaB Ha HOBI
piteHHs 0aHKiB, TPOTE HOTO Jisl YaCTKOBO MOCJIA0II0BAIACS HEI[IHOBUMHU YNHHUKAMU.

VY 2023 poui nposiBUBCA BIAKIAACHUN ePeKT BOeHHOro pus3Mky. Ilompu 3HU-
xeHHs 1HQAIT 10 5,1% 1 mocTynoBe MoM’sIKIIEHHS MOHETapHO1 MOJIITUKUA HaIlpH-
KIHIIl POKY, CepellHsl CTaBKa 3a HOBUMHU T'PUBHEBUMHM KpeIuTaMu Oi3HECy Jocsria
19,4%, a BanmoBuii moptdenb KpeauTiB HeiHAHCOBUM KOPIOpAILisIM CKOPOTUBCS Ha
2,5%. Taka acCMHXpPOHHICTh CBIJUUTH, 110 OAHKH OIIIHIOBAIW KPEIUTHUM PUBUK HE
JuIIe yepe3 moTouHy iHQIIsIIio uu popMabHy 00JIIKOBY CTaBKY, a 4Yepe3 OUIKyBaHHS
I110/10 BOEHHOI TPUBAJIOCTI, IKOCT1 3aCTaBH, raly3€BUX BTPAT, JOTICTUYHUX OOMEKEHb
1 MallOyTHBOI BUPYUYKH MIJANPUEMCTB. Y LBOMY CEHCI €(PEKTHBHICTh KPEIUTHOIO
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KaHally Oyjia 0OMEKEHOI: MOHETAPHUN CUTHAJ NIepeaBaBcs B I[IHY KPEIUTY, ajie He
CTBOPIOBAB JIOCTATHHOT'O IMITYJIBCY JJIsl PO3UIMPEHHS KPEAUTHOI MTPOTO3UIILIi.

VY 2024 poril KpeAUTHUM KaHa MOYaB 4acTKOBO BigHOBIOBaTHCA. OO0iiKoBa
CTaBKa Ha KiHellb poKy ctaHoBuia 13,5%, cepenHsi craBka 3a HOBUMHU I'PUBHEBUMU
KpeauTamu Oi3Hecy 3Hm3unacs 1o 16,1%, a panoBwuii moptdens kpeauTiB HediHaHCO-
BUM Kopropatisim 3pic Ha 6,4%. Came 2024 pik MO>KHA pO3IJIAIaTH SIK IEP10/1 BITHOC-
HOTO TIOBEPHEHHS MPOILIEHTHOTO KaHAy A0 €KOHOMIYHOI JIOTIKH: 3/ICUICBICHHS pe-
CYpCIB MOCTYHOBO MIATPUMAJIO KpeaAUuTyBaHHs. BogHoUac Take BiIHOBJICHHS HE O3Ha-
4yaJio MOBHOI HOpMasi3alli TpaHcwmicli. 3poctaHHd mopTdens BiIOyBanocs HeEpIB-
HOMIpPHO, a 3HaYHa YaCTHHA KPEJUTHOI aKTUBHOCTI 3aJIMIIANacs 3aJeXHOI0 BiJl Jep-
YKaBHHUX MMPOrpaM, raay3eBoi CTPYKTYPH IOIMUTY M FOTOBHOCTI OaHKIB KPEAUTYBATH
H1IPUEMCTBA 3 IPUHUHATHUM PIBHEM MTPO30POCTI Ta MPOTHO30BAHOCTI.

VY 2025 poui kapTtuHa crana ckiagHimow. dopMaabHO OOJIIKOBAa CTaBKa Ha
KiHellb poKy 3pocia a0 15,5%, Tosi sk cepeHsl cTaBKa 32 HOBUMU I'PUBHEBUMHU Kpe-
TuTaMu O13HeCy 3anuiuiacs OJIM3bKOI0 /10 PIBHA MOMEpPeaHboro poky — 15,9%. Ba-
J0BUH MOPTdenb KpeauTiB HeiHAHCOBUM KOPIIOpAIlisIM Aello 3MeHInBcs. [Ipote mo-
Ka3HUK BaJIOBOTO MOPTQeEs He TMOBHICTIO BiqoOpaxkae SKICHI 3MIHU B KPEAUTYBaHHI.
3a nauumu HBY, y III kBapTam 2025 poky 4nCTi TPUBHEB] KpeAUTH O13HECY MPOIOB-
JKYBaJIM 1HTEHCUBHO 3pOCTaTH, y PIYHOMY BUMIpi npupict ctaHoBuB 30,8%, a 10B-
rOCTPOKOBI KPEIUTH Ha KamiTajabH1 1HBecTULII 30ubmmincs Ha 59,8% p/p; yacTka
JIOBIFOCTPOKOBUX KpPEIUTIB Y YUCTOMY TI'pUBHEBOMY MopTdeni Oi3Hecy 3pocia A0
25,5%. BaxmuBo # Te, 1110, 3a omiHkoto HBY, kpenuTHe 3pocTanHs aenani OuIbIe
Bi10yBasiocs mo3a nporpamoro «Jloctymnsi kpeautu 5-7-9%»: 4ucCTi TpUBHEBI KPEIUTH
B MEXax mporpamu 3pociu juiie Ha 1,5%, Toxi sik no3a Hewo — Ha 11,4% [2; 3]. Lle
o3Hayvae, o y 2025 porii KpeAUTHUIM KaHa yKe He MOKHA OI[IHIOBATH JIUIIIE 32 arpe-
rOBaHUM BaJOBUM 3aJIUIIKOM KpPEIUTIB.

Oco06MBICTh BOEHHOTO MEPIOAY MOJATAE B TOMY, 10 KPEIUTHUN KaHAT MOHE-
TapHOI MOJITUKY MpaIoe acuMeTpuyHo. [111BUILIEHHS! CTaBKU JOCUTH IIBUJKO CTPH-
MYy€ PU3UKOBY KPEAUTHY €KCIAHCII0, MiATPUMYE MPUBAOIUBICTh TPUBHEBUX 1HCTPY-
MEHTIB 1 JjoroMarae ctalimizyBatu 1HGIANIAHI Ta BaTIOTHI Oo4diKyBaHHS. HatomicTh
3HUKEHHS CTaBKU HE aBTOMATUYHO B1IHOBJIIOE IHBECTHULIIMHE KPEIUTYBaHHS, OCKITBKH
OaHKU U MIANPUEMCTBA PearyloTh HE TUIbKU Ha BapTICTh IPOILIEH, a i Ha UMOBIPHICTh
pyWHYBaHHS AaKTHBIB, MEPEPUBAHHS BUPOOHUITBA, BTpPaTH pPHUHKIB 30yTy abo
MOO1II3a11iHI OOMEKEHHS Ha pUHKY mpani. OTxe, y BOEHHIA €KOHOMII KpeIUTHUN
KaHaJl € CWIbHIIIUM Y CTPUMYBAJIbHOMY BUMIp1, HIXK Y CTUMYJIIOBAJILHOMY.

Jlep>kaBH1 KpEeIMTHI MPOrpaMy TaKOX MatOTh MOJIBITHUH BIUIUB. 3 0OTHOTO OOKY,
BOHHU TOM SIKIIIYIOTh IPOBAJIM PUHKY, KOJM NpHUBATHI OaHKM HE TOTOBI MPUIMATH
BOEHHMI PU3UK y MOBHOMY 00cs31. Hampukian, MiHicTepcTBO (piHAHCIB MTOBITOMUIIO,
110 3a migcymkamu 2025 poky 3a mporpamoro «5-7-9%» mianpuemini orpumainu 30 THcC.
JOCTYIHHUX KPEAUTIB Maiike Ha 94 Mip. IpH. 3 1HIIOTro 60Ky, HaAMIPHO IMIUPOKa CyO-
CUAM3AIlIS CTABOK MOKE MOCIA0II0BATH YUCTOTY MOHETAPHOI TpaHCMicii, 00 YacTuHa
MO3UYaJIHbHUKIB OTPUMYE KPEAUT HE 32 PUHKOBOIO I[IHOIO pU3UKY. ToMy Taki mporpamu
MaroTh OyTH HE YHIBEPCAIBHOIO 3aMIHOIO KPEAUTHOTO KaHAJy, a CeJIEKTUBHUM 1HCTPY-
MEHTOM J1J151 cep, Je CyCHibHa Bijijlada IEPEBUIIlYE IPUBATHY TOTOBHICTH OAHKIB J10

76



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"

PHU3HKY: 00OPOHHO-ITPOMUCIOBUI KOMILIEKC, EHEPreTrKa, arponepepooKa, eKCopTHO
Opl€HTOBaHE BUPOOHMUIITBO, BITHOBJICHHS MOIIKOKEHUX BUPOOHNYHX JIAHITIOT1B.

Buxopasuu 3 HaBeneHUX JaHUX, €PEKTUBHICTh KPEIUTHOTO KaHaly MOHETApHOT
MOJIITUKU YKpalHU B YMOBax BIHM MOKHA BU3HAYMUTH SIK IMOMIPHY, CTPYKTYPHO 00-
MeXeHy, alle He HiBeJIboBaHY. Joro HpoIeHTHa CKIag0Ba 36eperiacs: 3MiHu 00IiKo-
BOI CTABKU BIUIMBAJIM HA BapTICTh HOBUX KPEJUTIB O13HECY, X0ua nepeaava OyJia Herno-
BHOIO Ta 3ami3Hinor0. Moro kinpKicHa cki1agoBa 6yia cIabIIO: BaJOBHi KOPIIOpa-
TUBHUHN KpeauTHUH noptdens y 2022-2025 pokax HE IeMOHCTPYBaB CTIMKOTO i MOT-
Y>)KHOI'O PO3IIMPEHHS, a JWHaMIKa 3ajekaja Bl PU3HKIB, JEP’KABHOI MIATPUMKH,
SKOCTI TIO3MYANEHUKIB i CTpyKTypH Toptdes. Moro inBecTHIiiiHa cKIag0Ba movana
BiIHOBIIOBaTHCs Jne y 2024-2025 pokax, KO 3’ SIBUIIUCS O3HAKH 3POCTaHHS YM-
CTUX TPHUBHEBUX KPEIUTIB O13HECY Ta JOBIMOCTPOKOBHUX MO3WK Ha KalliTaJIbHI 1HBE-
CTHUII].

SIx BUCHOBOK, KpPEIUTHUN KaHAJT y BOEHHIN €KOHOMIIl YKpaiHu HE MOe OyTH
OI[IHEHUN 3a JOBOEHHUMH KPHUTEPIIMHU. Y MHPHUX yMOBaX HOro e(eKTHUBHICTH
BUMIPIOETHCS IIBUJIKICTIO MepeHeceHHs ctaBku HBY y BapTicTh kpenuty Ta mojaib-
IIOK0 PEaKINE€r0 1HBECTUIlIA. B yMOoBax BiliHM BH3HAYaJbHUM CTA€ 1HIIE MUTAHHS: YU
3laTHa OaHKIBChKA cHUcTeMa, 30epiratoun Makpo(1HaHCOBY CTaOUIbHICTb, KPEIUTY-
BaTH Ti CEKTOPH, A€ KPEAUT MEPETBOPIOETHCS Ha BAPOOHUIITBO, EKCIIOPT, CHEPTETUUHY
CTIMKICTB 1 3alHATICTb. CaMe 3a [IUM KpUTEpIeEM KpeIUTHUI KaHan Ykpainu y 2022—
2025 pokax NpOWILIOB €Tan BHUKMBAHHS, YaCTKOBOI cTalLIi3alii Ta 00EpeXHOro
BITHOBJICHHS, aJi¢ II[€ HE CTaB IIOBHOIIHHMM MEXaHI3MOM MACIITAa0OHOTO IHBe-
CTULIMHOTO BITHOBJIEHHS. JJI1 MOCUIIEHHS HOro A1€BOCTI MOTPIOH1 HE JIMILE KOPEKTHI
pilIeHHs 111040 O0JIKOBOI CTaBKH, a i CTpaXyBaHHs BOEHHUX PU3HKIB, TOPTQEIIbHI ra-
paHTii, mpo3opa poboTa 3 HEMPALIOIUYUMU KPEIUTAMH, PO3BUTOK JIOBIOCTPOKOBOTO
dboHAYBaHHS Ta Y3TrOXKEHHSI MOHETAPHOT MOJITUKH 3 THCTPYMEHTaMU Bi10Y10BH.

Chnucok BUKOPUCTAHUX JIZKEPEJ:

1. Odiuiiini craTucTHYHi KaHi: MAKPOEKOHOMIYHI TOKa3HHUKH, CTATHCTHKA (DiHAHCOBOTO CEK-
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https://bank.gov.ua/ua/statistic/sector-financial;
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HBYVY, 2025. URL: https://bank.gov.ua/ua/news/all/oglyad-bankivskogo-sektoru-listopad-2025-roku.

3. Iincymku 2025: 3a gepxkrporpamoro «5-7-9%» nignpuemui orpuManu 30 THC. JOCTYIHHUX
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JEPXKABHUI KPEJJUT Y CUCTEMI 3ABE3IEYEHHS JOXO/IIB
BIOJIKETY YKPAIHU

Anomauis. /[ocniodxnceno eKOHOMIUHY CYMHICIb 0ePACABHO20 KPEOUmY 5K 8aiC-
JIUB020 IHCMPYMeHmy 3abe3neueHus QiHancosol cmabinbHocmi 0epicas, 1020 oc-
HOBHI (OYyHKYIT ma ponb y popmysanti 00x00i8 01004cemy 8 YMOBAX BOEHHO20 CIAHY.
IIpoananizosano ounamiky 6100xcemHo2o KpeoumyearHs 6 Ykpaini npomsazom 202 1—
2024 pokie, 6usnsieHO meHOeHYito 00 CKOPOUEHHS 11020 00CA2ie ma 3MiHY CMpPYKmMypu
0epaicagHol Qhinancosoi niompumxu 3 nepeopieHmayicro Ha coyianvHi nompebu Hace-
neHus. OBIPYHMOBAHO, WO 8 YMOBAX 3POCMAHHS 0epIAHCABHO20 OOPEY 0COONUBOI akm)-
anbHoCcmi HAOYBA€ NIOBUWEHHSL eqheKMUBHOCMI YNPABIIHHS 0ePAHCABHUMU 3AN03UYEH-
HAMU, onmumizayis Ix cmpykmypu, 3abe3neyenHs @ickanvHol cmilikocmi ma
MiHIMI3ayis 60peosux pu3uKie y 00820CMPOKOEill NepCneKmuai.

Knrwouoei cnosa: oepoicasnuii kpeoum, O00dcem, OeparcasHuii 6ope, 00Xo0u
O10021cemy, ickanvua cmitikicms, 0100cemuutl oeiyum, 3an03uUdeHHs.

B ymoBax noBHOMacIITaOHO1 BIiHU, 1110 TPUBAE I’ ITUH PIK, AEp>KaBHUN KPEIUT
B YKpaiHi MEepeTBOPUBCS Ha OJWH 13 BHU3HAYaJIbHUX IHCTPYMEHTIB 3a0€3IeUeHHs
biHaHCOBOT CTaGLIBHOCTI IepKaBH Ta MOKPHTTA aedilmury Gromkery. Foro pois cyT-
T€BO 3pOCJa y 3B’ 13Ky 3 HEOOX1IHICTIO (piHAHCYBaHHS MPIOPUTETHUX BUAATKIB, HACaM-
nepea 000pOHHOTO, COIIaILHOTO Ta BiIHOBIIOBAIBHOTO XapaKTepy. AKTHUBHE 3aIy-
YeHHS JIepKaBHUX 3al03MYEHb JAJI0 3MOTY 3a0€3MeYnTH Oe3MepepBHICTh BUKOHAHHS
JIEP’KaBOI0 CBOIX (YHKIIIH B yMOBaX PI3KOTO CKOPOUEHHS €KOHOMIYHOI aKTHBHOCTI,
3MEHIIICHHS] TTOJaTKOBUX HAJXOKCHb Ta MOCHJICHHS MaKpOEKOHOMIYHMX PU3HUKIB.
Bongnouac Taka mpakTHKa CYNPOBOIKYETHCS ICTOTHUM 3POCTAHHSM JEP>KaBHOTO
Oopry, MiJBUIICHHSM BHUTpPAT HAa HOro oOCIYroBYBaHHS Ta MOCHUJIEHHSIM OOProBOIO
HABAHTAKEHHS HA OI0JKETHY CUCTEMY KpaiHU.

VY cydacHUX yMOBax OCOOJIMBOI aKTyaJlbHOCTI HaOyBa€ JOCIIKEHHS BILUIUBY
JIep>KaBHOTO KpeIuTy Ha (opMyBaHHsI JJOXO/I1B O10/KETy Ta 3a0e3nedeHHs GicKaaIbHOI
CTIAKOCTI Jiep>kKaBu. 3allydeH1 KpeAUTHI pECypCcH, X04a 1 He HaJIeXKaTh J10 I0X0/11B Or0/1-
KETYy B KJIACUYHOMY PO3YMIHHI, PAaKTUUYHO PO3IIUPIOIOTH ()1IHAHCOB1 MOKIIMBOCTI JIep-
*aBu, 3a0e3Meuyoud BUKOHAHHS OIO/UKETHHUX 3000B’s3aHb 32 YMOB HEIOCTATHOCTI
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MOJIATKOBUX 1 HEMOJJATKOBUX HAIXO/’KEeHb. Pa30M 13 TUM JieprKaBHI 3amo3udeHHs hop-
MYIOTh JIOBIOCTPOKOB1 OOPIroBi 3000B’s13aHHs, 00CIyTOBYBaHHSI Ta MOTAIICHHS SKUX
3MIMCHIOETHCS 3a PaXyHOK MalOyTHIX OFOKETHUX JOXOJIIB. YHACIIIOK 1IbOTO BUHH-
Ka€e HeOOX1IHICTh OIIHIOBaHHS €(EKTUBHOCTI BUKOPHUCTAHHS KPEIUTHUX PECYpPCiB, 1X
BILIMBY Ha MOJATKOBUI MOTEHIIIAN, CTPYKTYPY T0XO/IIB OFO/IKETY Ta piBEHb OOProBoi
Oe3MeKH IepKaBu.

JlepaBHUM KPEAUT € BAXKIJIMBOIO CKIIAZOBOIO (DIHAHCOBOT CHCTEMU Ta OJTHUM 13
KITIOYOBMX iHCTPYMEHTIB peaizamii 6rokeTHOi i Goprosoi momituku. Horo eko-
HOMIYHA CYTHICTb MOJISITa€ y MOOLII3aLli J€p>KaBOK0 TAMYACOBO BUIBHUX (PIHAHCOBHUX
pecypciB IOpUINYHUX Ta P13UYHUX 0Ci0, OAHKIBCHKUX YCTAaHOB, MDKHAPOAHUX (iHAH-
COBHX Oprasi3amii i ypsAaiB 1HO3eMHUX AepxaB g (iHAHCYBaHHS CYCHUIbHHX IO-
Tpeb. Y HayKoOBIH JITEpaTrypl AEpKaBHUU KPEOUT PO3TISAAEThCS SK crenudiuHa
dhopma ¢G1HaHCOBUX BITHOCHH MIX JIEPKABOIO Ta KPEIUTOPAMHU, 1110 BUHUKAIOTh Y MPO-
neci GopmMyBaHHS, PO3MOILTY W BUKOPUCTAHHS IIEHTPANi30BaHUX T'POIIOBUX (DOHIIB
Ta 6e3MocepeIHbO MOB’sI3aH1 3 PYHKIIIOHYBaHHSIM OIOJKETY 1 AepkaBHOTrO Oopry. Ta-
KOi MO3HIIIT JOTPUMYIOThCS, 30KkpeMa, B. Onapin, B. ®denocos ta C. FOpiii, gxi Haro-
JIONIYIOTh Ha BU3HAYAJIBHIN POJIi JIEp)KaBHOTO KpenuTy y 3abe3nedeHHi piHaHCOBOL
piBHOBaru jaepxasu [1, 2].

ExOHOMIUHA CYTHICTH JIEPKABHOTO KPEAUTY MPOSIBISETHCS Yepe3 peaii3allito
HOoro OCHOBHMX (PYHKI[IH: (iCKanbHOI, PEryJordoi Ta po3noAuibuoi. PickaibHa
byHKUIs noyiArae y 3a0e3nevyeHH] JOJaTKOBUX (PIHAHCOBUX PECYpPCIB ISl MOKPUTTS
nedinuty OroKeTy Ta (DiHAHCYBAHHS CYCIHUIBHO BaXKJIMBHUX BUIATKIB. OCOOIMBOIO
3HAYEHHS BOHA Ha0yBa€e B yMOBaxX €KOHOMIYHOI HECTAOIIbHOCT1, BOEHHHX 1M Ta 3pO-
CTaHHS NOTpeOd y AepKaBHOMY (piHaHCyBaHHI. Peryioroua QyHKLis 1ep>KaBHOTO Kpe-
JTUTY pealli3y€eThCs Yepes3 BIUIMB Ha ITPOIIOBO-KPEIUTHUM PUHOK, PIBEHb IHBECTHUIIHHOT
aKTUBHOCTI, 00CST TPOIIOBOi MAacH Ta MaKPOEKOHOMIUHY CTaOlIbHICTh. Po3nofinbpua
byHKI1isI TOB’s13aHa 3 IePEPO3NOILTIOM (DIHAHCOBUX PECYPCIB MK PI3SHUMHU CEKTOPAMU
E€KOHOMIKHM Ta TOKOJIHHSMHU IUIATHUKIB MOJATKIB, OCKUIBKM BHUTpPATH Ha OOCIYyro-
BYBaHHSI JIEP>KaBHOTO OOPTY MEPEHOCATHCS HAa MaliOyTH1 OI0OKETHI MEPio/Iu.

VY xonTeKkcTi OpMYBaHHS TOXOJIIB OIOKETY JACPKABHUM KPEIUT Ma€ MOABIM-
HUU XapakTep BIUIMBY. 3 OJHOTO OOKY, Jep:KaBHI 3aMMO3WYCHHS TO3BOJISIOTH OIepa-
TUBHO aKyMYJIIOBAaTH 3Ha4HI1 (DiHAHCOBI pecypcH Ta 3a0e3neuyBaTy (PiHAHCYBAHHS BU-
JIATKIB y MEp10JId KPU30BUX SIBUII, EKOHOMIYHUX CIa/1iB 00 HAJ3BUYAHHUX CUTYaIIH.
3 1HIIOTO OOKY, 301IBIIEHHS 00CATIB JEP>KaBHOTO OOPry 3yMOBIIIO€ 3pOCTaHHS BUJAT-
KiB Ha HOro oOCIyroByBaHHS, IIO B MEPCIEKTUBI MOXKE OOMEKYBaTH MOKJIUBOCTI
(1HaHCYBaHHSI COLIALHUX MPOrpaM, IHBECTUIITHUX MPOEKTIB Ta 1HIIUX MPIOPUTET-
HUX HaIpsIMIB JI€P>KaBHOI MOMITUKU. Y I[bOMY acCleKTi AepKAaBHUM KPETUT BUCTYIIA€
HE JIUIIe JPKepesnoM (iHaHCYBaHHSA OHOKETHOro NediluTy, ajie 1 YNHHUKOM JOB-
rOCTPOKOBOT'O BIUIMBY Ha CTPYKTYPY Ta 30aJ1aHCOBAHICTh JIep>KaBHUX (hi1HAHCIB.

HayxoB11i 3a3HauaroTh, 10 HAAMIpPHE 3pOCTAHHS IePKABHUX 3aMI03UYEHb CYTPO-
BO/IKYETbCS TMOCHJIEHHSIM OOpPrOBUX PHU3MKIB Ta MiJBUIIECHHSIM HaBaHTa)KEHHS Ha
JOX1JHY YyacTHHY O1o/pkery. 30kpema, I. JIyHiHa akiieHTye yBary Ha TOMY, 110 3011b-
IICHHS BUTpAaT Ha OOCIYroByBaHHS JAEpXkKaBHOrO OOpry IMOCTYINOBO BHTICHSE
COIlaJIbHO OpIEHTOBaHI Ta I1HBECTUIIMHI BUJATKH OIOJKETY, IO HETaTUBHO
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MIO3HAYAETHCSI HA EKOHOMIYHOMY PO3BUTKY JIEpKaBH Ta PiBHI J0OpOOYTY HaceICHHS
[3]. dns Ykpainu 1s npobieMa € 0coOIMBO aKTyalbHOI, OCKIJIBKA B YMOBaxX BO€H-
HOT'O CTaHy JIEP>KaBHUM KPEUT CTaB OJTHUM 13 TOJIOBHUX JIxKepes piHaHCyBaHHS 0101
KETHOTO ACIIUTY, IO CYMPOBOKYETHCSI CYyTTEBUM HAPOIIYBAaHHSAM JEPKABHOIO Ta
rapaHTOBaHOIO JIEPKaBOO OOpry.

BaxxnuBum iHCTpyMEHTOM peaizaiii gepxkaBHOi (HiHAHCOBOI MOJITUKHA BUCTY-
nae KpeauTyBaHHs 3 [lepkaBHoro Oropkery Ykpainu. Ynpomosxk 2021-2024 pokis
CIOCTEpIralKcs 3Ha4Hl 3MIHU B 00cCsirax Ta CTPYKTypl OFOJKETHOIO KpEIUTYyBaHHS,
110 OyJI0 3yMOBIIEHO BIJTABOM BOE€HHUX J1il, EKOHOMIYHOT HECTAaO1IbHOCTI, TpaHchop-
Mailii OroP)KETHUX MPIOPUTETIB Ta HEOOX1AHOCTI KOHIEHTpaIlli pecypciB Ha 3a0e3me-
YeHH1 0OOpPOHO3JATHOCTI JiepKaBU. AHall3 JUHAMIKA OFOKETHOTO KpEIUTYyBaHHS
JTO3BOJISIE OIIIHUTU HAMNPSIMH JEP’KaBHOI MIATPUMKU OKpeMHX chep €KOHOMIKH Ta
BU3HAYNUTU 0COOJMBOCTI TpaHchopMallii (hiHAHCOBOT MOJIITUKH B KPU30BUX YMOBAX.

[Tpotsirom 2021-2024 pokiB 3arajibHuii 00CST KpenuTyBaHHA 3 [lepxkaBHOTO
oromkery Ykpainu ckopotuscs 3 4531,44 mutn rpH 10 —5469,29 mutH pH. AGCOIIOTHE
BixuieHHs craHoBuiI0 —10000,73 MITH rpH, 1110 CBIAYUTH PO CYTTEBE 3HUKEHHS Mac-
mTabiB OFOHPKETHOTO KPEIUTYBAHHS Ta Mepexij 10 BiJl’EMHOTO calib/io. Taka TeHaeH-
1151 BIIOOpaxae 3MIHY MIJIXO0/11B 10 (piHAHCYBAHHS JIep>KaBHUX MOTPeO, MOCUIICHHS Je-
¢G1uuTy OFOIKETHUX PECYPCIB Ta IEPEOPIEHTALIO JEP>KaBHOI MOJIITUKHU HA NIEPIIOYEp-
roBe (piHaHCYBaHHS KPUTUYHO BaXKJIMBUX BUJIATKIB [4].

Haii01np1ie ckopoyeHHsI KpeIuTyBaHHs CIlocTepiraiocs y cepi eKOHOMIYHOT
JUSTIBHOCTI, Jie 00csr giHaHcyBaHHs 3MeHuUBea Ha 9038,4 miiH rpH, a00 Maibke y
I’SITh pasiB. 30KpemMa, y MaJIUBHO-CHEPTETHUHOMY KOMITJIEKCI 3HIKEHHSI CTAHOBHIIO
813,37 MJIH IpH, a y TpaHCHOPTHIN ranmy3i — 3172,69 miH rpH. Taka quHaMika MOXe
CBITYUTH TIPO 3MIHY JIEPKABHUX MPIOPUTETIB Ta CKOPOUCHHs (iHAHCYyBaHHA 1Hpa-
CTPYKTYPHHX 1 KaITAJIOMICTKHX MPOEKTIB y 3B 3Ky 3 HEOOXITHICTIO KOHIIEHTpAIlii
pecypciB Ha oTpedax 000pOHU Ta COIIAIILHOTO 3aXUCTY HACEJICHHS.

Boanouac mo3uTuBHA AMHaAMIKa crioctepiranacs y cdepi coliaabHOTO 3aXUCTY
Ta COIIAJIbHOTO 3a0€3MeUeHHsI, 1€ 00CITH KpeIuTyBaHHs 3pociu Ha 378 MiIH rpH, a00
Ha 124,38 %. OcobiuBo cyTTeBUM Oyja0 30UIbIIEHHS (PIHAHCYBAHHS IPOTPaM,
MOB’SI3aHMX 13 BUPILIEHHSAM XKHUTJIOBHUX MPOOJIEM HaceJIeHHs, [0 3yMOBJIEHO 3pOCTaH-
HSIM KUIBKOCT1 BHYTPILIIHBO MEPEMILIEHUX OC10, pyHHYBaHHSIM KUTJIOBOI 1H(QpaCTpyK-
TYypH Ta HEOOX1THICTIO 3a0€3MEUCHHS COLITBHOT IATPUMKH IPOMAJISIH y TIEP10] BOEH-
HOTO CTaHy [4].

TakuMm yuHOM, IPOBEICHUI aHAJI3 CBIAYUTH MPO CYTTEBE CKOPOUCHHSI 3aralib-
HOT'O pIBHS OIOJIKETHOT'O KPEIUTYBaHHS Ta 3MIHY MOro (DyHKIIOHAJIbHOI CTPYKTYpPH.
VY cyyacHuX yMOBax Jiep:kaBa MOCTYIOBO 3MEHIIYE KPeIUTYBAHHS OUIBIIOCTI TalTy3ei
€KOHOMIKH, KOHIEHTPYIOUH (DIHAHCOBI peCypCH Ha COLIAJIbHUX HampsiMax Ta 3a0e3re-
YeHH1 MePIIOYEProBUX MOTPed CycmiibcTBA. Taka TEHACHIIIS BIAMOBIIa€ MPUHIIAIIAM
(GyHKI[IOHYBaHHS JepKaBHUX (PIHAHCIB B yMOBAaX BOEHHOT'O 4acy Ta HEOOX1JHOCTI 3a-
Oe3rnedyeHHs1 Makpo(hiHAHCOBOI CTAOITHHOCTI.

B yMoBax BO€HHOTO CTaHy Jep>KaBHUN KpeauT HaOyBae 0COOJIMBOIO 3HAUCHHS
SK THCTPYMEHT MOKPUTTS AepiuuTy OOIKEeTy Ta MiATpUMaHHs (1HAHCOBOI CTIMKOCTI
nepskaBu. OqHak epeKTUBHE BUKOPUCTAHHS I[LOTO IHCTPYMEHTY NMOTPeOy€e MOCUIICHHS
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KoOopAuHaIlii Or0KETHOT Ta OOProBoi MOJITUKHU, ONTUMI3AIIT CTPYKTYPH JIEPKABHOTO
Oopry, MiHIMI3aIlli BapTOCTI HOro 0OCIIyTrOBYBaHHS Ta IIJIBUIICHHS ITPO30POCTI OOp-
roBux ornepaiii. HemocraTHsi y3roakeHiCTh IMX €JIEMEHTIB MOKE MPU3BECTH 10 TO-
JIAJIBIIIOTO 3POCTaHHsI OOPrOBOTO HABAHTAXKEHHS, TOT1PIIICHHSI TOKa3HUKIB (h1CKaIbHOT
CTIMKOCTI Ta 3HWKEHHS €PEKTUBHOCTI JepKaBHOT (PIHAHCOBOT MOJTITHKH.

[li1BHILIEHHS TPO30POCTI Ta PE3YIHTATUBHOCTI BUKOPUCTAHHS AEPKABHUX Kpe-
JTUTHUX PECYPCIB € OJHIEIO 3 KIIOUOBUX MEPEAyMOB 3a0e3nedeHHs (piHaHCOBO1 Oe3-
NEKH JIepKaBH, 3HHKEHHs OOPrOBUX PU3UKIB Ta 3MILIHEHHS JOBIPHU 3 OOKY rpoMajisiH,
1HBECTOPIB 1 MKHAPOAHUX (DIHAHCOBUX OpraHizaiii. ¥ CydacCHHX yMOBaX BaXKJTUBUMU
HanpsIMaMH yJOCKOHAJICHHS CHCTEMHU YIPABIIHHS JEp>KaBHUM KPEIAUTOM MaloTh
CTaTH MIABUIICHHS €()EKTUBHOCTI MOHITOPHHTY BUKOPUCTAHHS 3aJIy4€HUX KOIITIB,
YAOCKOHAJIEHHS MEXaHI3MIB OI[IHIOBaHHS OOProBHX PU3HUKIB, PO3IIMPEHHS 1HCTPY-
MEHTIB BHYTPIIITHIX JIep>KaBHUX 3all03MYCHbB, AaKTHUBI3AIlis CIIBIIPAIll 3 MIXKHAPOTHUMHU
(G1HaHCOBUMHM IHCTUTYIISIMH Ta BIPOBAKEHHS Cy4YaCHUX MIAXOIIB 0 CEPEIHBOCTPO-
KOBOT'O i1 TOBrOCTPOKOBOT0 OOPrOBOro IIaHyBaHHS.

OTxe, AepxKaBHUN KPEIUT Y Cy4yaCHUX yMOBAX BUCTYIA€ HE JIUILIE HKEPEIOM
¢diHaHCyBaHHS OIOKETHOTO JedIUTY, aje W BaXJIMBUM €JIEMEHTOM 3a0e3MeUeHHs
€KOHOMIYHOi Ta ()IHAHCOBOI CTAaOUIBHOCTI Jep:kaBu. BonHowac ioro e(eKTUBHICTb
3HAYHOIO MIPOIO 3aJICKUTh BiJl PIBHS 30QJIaHCOBAHOCTI OOJIPKETHOI MOJITUKH, e(ek-
TUBHOCTI BUKOPHUCTAHHS 3aJyYEHUX PECYpPCIB Ta 3/1aTHOCTI JepxaBu 3a0e3mevyBaTh
HaJICXKHUU piBEHb OOProBoi Oe3reku. Y 3B 43Ky 3 IIUM 0COOJIMBOI aKTyallbHOCT1 HaOy-
BaIOTh 3aXOAM MIOJ0 ONTUMI3ALli CTPYKTYpHU J€P:KaBHOTO OOPry, 3HHKEHHS BapTOCTI
1ioro 0OCIIyroByBaHH, pO3BUTKY BHYTPIIIHHOTO PUHKY JAEPKaBHUX 3aM03UMYEHb 1 TIO-
CUJICHHS KOHTPOJIIO 3@ X BUKOPUCTAHHSIM, 1110 € HEOOX1THOK YMOBOIO 3a0€3MeUeHHS
GbickabHOI CTIMKOCTI JIep>KaBU Ta MakKpo(iHAHCOBOI CTAOUIBHOCTI Y IOBIOCTPOKOBIN
MEPCIEKTHUBI.

Cnucok BUKOPUCTAHUX JIZKEPEJI:

1. ®inancu : migpyunuk / C. L. FOpiii, B. M. ®enocos, JI. M. Anekceenko Ta iH.; 3a pea. C.
I. FOpis., B. M. ®enocoBa. 2-re Buj., mepepoost. i monoH. K.: 3nanns, 2012. 688 c.

2. Omnapin B. M. ®inancu (3aranbHa Teopis) : HaBY. MOCIOHUK. 4-Te BUI., 0e3 3MiH. K.:
KHEY, 2007. 240 c.

3. Jlynina I. O. KonuenryainpHi 3acaau cTIHKOCTI JepxkaBHUX (iHAHCIB . Dinancu Yrpainu.
2019. Ne 11. C. 97-109.

4. Tlokaznuku (inancyBanHs [lep:kaBHoro OromxkeTy Ykpainu 3a nepiog ao 2024 poky.
Odiyiunuu eeo-nopman eiokpumux oanux OpenBudget. URL: https://openbudget.gov.ua/national-
budget/finance?class=debts (nara 3Bepuenns: 18.05.2026).
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IMIEPATUBU ®ICKAJBHOI CHPOMOXKHOCTI YKPAIHU B YMOBAX
IHOBHOMACIHITABHOI'O BTOPTTHEHHSA

Anomauia. /locniodxceno cymuicms QicKanbHOI CNPOMOICHOCMI 0epiicasu 8
YMOBAX NOBHOMACUIMAOHO20 8MOPSHEHHSI MA OOIPYHMOBAHO IT 3HAYEHHS K OpIEH-
mupa ynpagninua Qinancoeor besnexoiro Yrpainu. 3anpononosano mpupienesy mo-
oentb cmpyKmypu QicKanbHOI CNpOMOACHOCII, WO OXONIIOE eMNIPUYHULL, PaKmMUYHU
i peanvHull pisHi Qinancosozo 6ymms. [Ipoananizoeano cmpykmypy ma OUHAMIKY 00-
x00i8 depaicagrnozo b6100xcemy Yrpainu y 2011-2025 pp., sussneno mpancghopmayito
ooicepent Br00NCEMHUX HAOX0O0ICEHb Y Nepiod akmusHux 00tlosux Oiil, 30Kpema 3poc-
MAHHs PO HenOOAMKOB8UX 00X00i8 Mma MIDCHAPOOHOI hinancosoi donomozu. /lose-
0eHo, wo 30inbulenHs Yacmru 00x00i8 6100xcemy y BBII 6 ymosax gitinu gioobpadicae
He NOCUNeHHS ICKANbHOT CNPOMOICHOCTI, a MINIMapu3ayito ma 00epIHcasleHHsl eKOo-
HOMIKU.

Knrwwuoei cnosa: gickanvua cnpomodichicmo, inancosa besneka; 0epicasHuil
O1002cem,; no0amKo8i HA0X00HCeHHs, (DIHAHCOBULL CYy8epeHimem

[ToBHOMacITAOHE BTOPTHEHHS CIIPUYMHUIIO O€3MpeleAeHTH] NepEeTBOPEHHS Y
nyOniyHuX PiHaHcax Ykpainu, akTyaaizyBaBIIu MpoOaemMy 3a0e3MeueHHs HaIeKHOTO
piBHA (iCKaIBHOI CIPOMOYXKHOCTI JIep>kaBu. B yMOBax BOEHHOTO CTaHy came 3aTHICTh
opratiB (ickanabHOI BJIagd MOOUII3yBaTH BHYTPINIHI OIOMKETHI peCcypcH, MIATPHU-
MyBaTH JIKBIJHICTH 1 3a0e3meuyBatu Oe3nepepBHe (HiHAHCYBAHHS KPUTUUHUX BUAT-
KIB CTajia OJHIEIO 3 KJIIOYOBHX MEPEIyMOB 30epekeHHs (PIHAHCOBOTO CYyBEPEHITETY
VYkpainu. BogHouac cTpykTypHi 3MiHH y OpMYBaHH1 JOXOIB IEPKABHOTO OIOJIKETY,
3pOCTaHHS 3aJIEKHOCTI B1J] 30BHILIHBOT ()1IHAHCOBOI JOIMOMOTH Ta MOCUJIEHHS POJIl He-
MOJAATKOBUX JIXKEPEN MOTPEOYIOTh MEPEOCMUCIICHHS Micisl (hiCKaIbHOI CIIPOMOXKHOCTI
B cucTteMi (h1HaHCOBOI Oe3MeKHU AeprKaBU. BiiTak akTyaqTbHUMHU € JOCIIIKEHHS CTPYK-
TypHY Ta EMITIPUYHUX MPOSIBIB (PICKATBLHOT CIPOMOKHOCTI YKpaiHH.

Posrasgatoun BHYTPIIIHIO CYyTHICHY OyA0BY (hicKanbHOI CIPOMOKHOCTI Ha 3a-
cajiax KpUTHYHOTO peali3My, ii CTPYKTypy MOKHA MPEACTaBUTH y BUTIISAI TPUPIBHE-
Boi Mojieni (Tab:a. 1). CTpykTypa ¢ickanbHOT CIPOMOXKHOCTI MOKe OyTH BU3HAUYECHA B
JIBOX OCHOBHHUX IUIONIMHAX. BimgHOCHO mimcucteM (iCKalbHOI CUCTEMHU OIUIHHO
BUJUISITH MOJATKOBY, MUTHY, BHYTPIIIHbO-00ProBy Ta Ka3HAUEHCHhKY CIIPOMOXHICTb.
B ympaBmiHcbKOMY pO3pi3l  BapTO BIJOKPEMIIIOBATH (PICKAIbHUM MOTEHIA,
¢ickanbHy JIKBIIHICT Ta QiCKaIbHY IPOAYKTUBHICTb.
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Tabnuys 1
CTpykrypa cyTHOCTI icKaIbHOI CIIPOMOKHOCTI
PiBenn
¢pinancosoro CyTHicTh ¢icKkaJbHOT CIPOMOKHOCTI
OyTTSI

Cran ¢popmyBaHHSs, MOO1ITI3allil Ta BUKOPUCTAHHS OIOKETHUX pe-
Emmipuunuit CYypCiB, 1110 BiA0OpaXkae JNIKBIAHICTh Jep>KaBHUX (PIHAHCIB Yy IEBHUI MO-
MEHT Yacy B MeXax CIIOCTEPESKYBAHUX MPOSIBIB

dakTUyHa 31aTHICTH OpPTaHiB (icKaNbHOI Blan 3a0€31MeuyBaTi
M0O1Ti3a11i10, aKyMyJTIOBaHHs Ta e()eKTUBHE BUKOPUCTAHHS BHYTPILIHIX
JOKepen OI0JKETHUX PecypcCiB, MO BioOpakae MpOoayKTUBHICTh
(hicKaTbHOTO aJIMIHICTPYBAHHS

JlocskHMI piBeHb OXOIUICHHS Ta e(peKTUBHOCTI MOOLTI3allii BHYTPILIHIX
JDKepell OF0JDKETHUX PEeCypCiB, 3yMOBIICHUH YHMHHUMHU

Peanbuuii IHCTHTYIIOHATbHUMH, CTPYKTYPHO-€KOHOMIYHHMH Ta
Makpo(iHAHCOBUMH MEXaHi3MaMH, 1110 Bi10Opaxkae MoTeHIIal
dbickaibHOI CUCTEMH

dakTuynmit

Lorcepeno: enacna pospobra aémopa.

[aTepriperantiss ¢ickaqbHOI CIPOMOMKHOCTI SK 34aTHOCTI OpraiB (ickaabHOT
BJIAJIM 3 TIEBHUM PiBHEM €(hEeKTHUBHOCTI OopMyBaTH, MOOLTI30BYBATH Ta aKyMYJIFOBATH
BHYTpIIIHI JpKepena OOUKETHUX pPecypciB, 3a0e3leuyroud iXHE pallloHaJIbHE
BUKOPHUCTaHHSA, NOTpeOy€e KPUTHUKO-PEATICTUYHOI KOppoOopallii, HapiKHUM KaMEHEM
JUIsL peaiizalii Kol € 3’SCyBaHHsS OCHOBHOIO BHYTPIIIHBOTO JIPKEpEsia HAaIlOBHEHHS
JIEp’KaBHOTO OrOJKETy YKpaiHU. AHali3 CTPYKTYpH Ta IUHAMIKU JOXIJHOT YACTHUHH
TOJJOBHOIO KOIUTOPUCY KpaiHM Oe33amepedyHo JAEMOHCTPYe HOro MOJaTKOBY
crienianmzaiito (puc. 1).
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= N
2 @ i
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B [JogaTKOBI HAAXOMKEHH WM HermogaTKoB1 HaXOMKEHHS
I [Ho3eMHa JoIIoMora I 11111 1OXOqU

=@~ Jloxomu Bchoro (T1.111.)

Puc. 1. CTpykTypa Ta JIUHAMIKA J0XO0AIB JePKABHOI0 OK0/IKEeTy YKpaiHu B
2011 - 2025 pp.

IDicepeno: nobyoosarno asmopom 3a oanumu [1-2].
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3 npeCTaBIeHUX Ha pUC. | TaHUX BUIUIMBAE, IO OCHOBHUM JIPKEPEJIOM J10XO/11B
JIEP’KaBHOTO OIOKETY MPOTATOM YChOTO aHATI30BAHOTO MEPioay 3aJUIIAIKUC TO-
JATKU Ta 300pH, MPUYOMY JI0 MOYATKY MOBHOMACIITAOHOTO BTOPTHEHHS iXHS YacTKa
cTabuibHO TpuMasiaca Ol mo3Hauku 80 % (HaBiTh B ymoBax aHekcli Kpumy Tta
ribpuHo1 arpecii mpotu Ykpainu Ha Cxoni). Big 15 % no 20 % y Toii xe yac 3aitmanu
HEMOJATKOBl HAAXO/KCHHs, IO TepeBaXHO (OPMYIOThCA 3 HAAXOKEHb BiJ
NIJIPUEMCTB, YCTAHOB 1 OpraHi3aliil y Jep>KaBHIM BIACHOCTI, a TAKOX 3 aJAMIHICTpa-
TUBHUX CTATHEHb. [luTOMA Bara iHIIMX JKEpest JOXO1B AepKOI0KETY 3ajie/IBE mepe-
BuiyBana 1 %. HecnpoBokoBanuii Hanaa Ha YKpaiHy CIPUYUMHUB CYTT€BI 3MIHHU B
CTPYKTYp1 JOXIJTHOI YaCTHUHU JEP>KaBHOTO OMOKETYy, HANOIIbII MOMITHOIO 3 SIKMX
CTaJI0 CYTTEBE CKOPOYEHHS MUTOMOI Baru TOJIATKOBUX HAJXOJDKEHb (30Kpema, B
2023 p. — 10 45 %). Buioro 3HaueHHs B yMOBaX BiiiHH HAOyJIM IOXOJIA 3 HEMOAATKO-
BUX JDKEpeNl, Ha SIKI MPOTATOM OCTAaHHIX 4 POKIB MPUIANago OJIM3bKO TPETUHU BCIX
HAJXO/pKeHb. Lle cTaio MOXIMBUM uepe3 CyTTeBE 3pOCTAaHHS (MPAKTUYHO BTPHUYI)
emiciiiHoro noxoxay HbBY, a Takosx BHACT110K akKTUBHOT KOMTIaH1i 31 300py OJaro(iiHoi
nonoMord Ha notpedou Cuit 060poHH, 1110 B 00 KETHIN Kiacudikalli BiqoOpaxaeThCs
3a CTATTSIMU BJIACHUX HAAXOKEHb OIOXKETHHX yCTaHOB. He MEHIIl Ba)KJIMBOIO st
NIATPUMKHU (PiCKaIBHOT JIIKBIJHOCTI B YMOBAaX aKTUBHUX OOMOBHUX JIi cTaja 1HO3€MHa
JIOTIOMOTa B1J KpaiH-JOHOPIB 1 MIKHApOJHUX (PIHAHCOBUX OpraHizaiii, sika B 2022 p.
3abe3mneuna 10 27 % HaaXoKEeHb J0 AeP>KaBHOTO OIOKETY, a B OAAJIbIII POKH CKO-
poTtuna nutomy Bary a0 14 %.

Biiina nmoka3oBo no3Hauuaacs Ha BIIHOIIEHHI T0XOI1B aepkOromkety g0 BBII:
SKIIO B IEPEIBOEHH] POKH LIeH MOKAa3HUK KOJIUBaBCs B Mexax 23 % — 27 %, To mij yac
aKTUBHUX OOMOBUX Hiil cTpiMKO 3pic 70 43 %. B ymoBax MHpPHOro 4acy ¢ MOKHa
Oysn0 Ou BBakaTH MOCWJICHHSAM (hicKanbHOI cripomMokHOCTI. OHaK Hapasi Taka TeH-
JICHITIA € HIYUM IHIIUM, K TIPSIMOIO O3HAKOIO OJIEP>KABJICHHS €KOHOMIKHM BHACIIJIOK
MiTiTapu3allii, OCKIIbKA TPUPICT YACTKU JIOXOJIB JEPKABHOTO OIOHKETY MOOIYHO
CBITYUTH MPO CUHXPOHHE MPUTHIYCHHS POJII TPUBATHOTO CEKTOPY B MaciITaOyBaHHI
HaIllOHAJIBHOTO TOCIIOIapCTBA.

OTtxe, (pickarabHa CIIPOMOXKHICTh € BAXKJIMBUM OPIEHTUPOM B YIIPaBIiHHI (piHAH-
COBOIO 0€3MEKOI0, MOEIHYIOUH MIPY 3JIaTHOCTI JIepKaBU MOOLTI3yBaTH BHYTPIIIHI pe-
cypcu Ta e(peKTHBHO HMMH po3nopspkaTtucs. JuHamika i1 1HIUKATOPIB 3acCBIIUY€
1ICTOTHUM BIUIMB BIMHU Ta MOBUIbHE BITHOBJIEHHS, 1110 MIJIKPECIIOe TOTpeOy B ii mocu-
JIEHH1 sIK 0a3u ()1HAHCOBOTO CYBEPEHITETY.

Cnucok BUKOPHCTAHHX JI/KepeJr:
1. Open budget: J[lepxaBuuii BeO-mopran Owmxery it rpomaasH.  URL:
https://openbudget.gov.ua/
2. MinictepctBo ¢inanciB Ykpainu: Jlani Ta ananituka. URL: https://www.mof.gov.ua/
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THE INFLUENCE OF FINANCIAL MARKETS ON THE COUNTRY'S
LONG-TERM GROWTH

Abstract.

Relevance of the work. A necessary prerequisite for the perfect functioning of
the financial system is the formation of an effectively functioning financial market,
which allows attracting the necessary resources in the economy. The development of
the country, ensuring economic growth and raising the standard of living of the popu-
lation are directly related to the development of the financial market. For the stabiliza-
tion and development of the financial system, it is important to study and analyze the
functioning mechanism of financial institutions.

Ensuring financial stability is one of the most important challenges in the reality
of Georgia. The financial sector is of great importance for the country's economy, as it
plays the role of the most effective intermediary between creditors and borrowers. Un-
like ordinary companies, the challenges of commercial banks or other representatives
of the financial sector have an immediate impact on the economy. Therefore, it is nec-
essary to constantly monitor the risks of the financial sector.

The aim of the paper is to study the theoretical-methodological foundations of
the role and importance of financial intermediaries, as well as to develop relevant pro-
posals and recommendations based on the analysis of the financial market activity and
efficiency.

Based on the objectives of the research, the task of the research is an overview
of the functioning of the financial markets and an analysis of the current situation.

Subject and object of research. The subject of research is the place and im-
portance of financial intermediaries in the development of the financial market; And
the object of research is the activity of financial intermediaries in the financial market.

Methodology. The work is based on the main aspects of economic theory; Geor-
gian and foreign economists' works on financial market challenges; recommendations
of international organizations; normative acts of Georgia and foreign countries; Data
of the Department of Statistics of Georgia, the National Bank of Georgia, various
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services and organizations. Based on the practical importance of the work, the logical-
historical analysis of the generalization of specific statistical data is used in the research
process.

Findings and conclusions. Financial intermediaries play a special role in the
development of the securities market. Therefore, the intermediary business is the basis
of the development of the economy, since the full-fledged development of the securi-
ties market improves the financial sphere together with the banking sphere. Today, the
development of the securities market in Georgia lags behind the level of development
of the banking sector, which ultimately hinders the development of the banking sector.
The paper describes the reasons that hinder the proper functioning of the securities
market as the most important investment mechanism. That is why it is necessary to
expand the scope of activities of securities market participants and improve services,
as well as to ensure the transparency, openness, organization and reliability of the se-
curities market.
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ECONOMETRIC ASSESSMENT OF THE HOUSING AFFORDABILITY IN-
DEX (HAI) IN UKRAINE: A COMPARATIVE ANALYSIS OF PRIMARY
AND SECONDARY REAL ESTATE MARKETS

Abstract. The article provides an econometric assessment of housing affordabil-
ity in Ukraine during 2020-2025 using the international HAI index. The research aims
to conduct a comparative analysis of primary and secondary real estate market dy-
namics amidst the pandemic and martial law. The study is based on calculating the
time intervals required for households to accumulate funds for property purchase with-
out using credit financing. The results indicate a profound market disparity and the
critical role of the "eOselia" program in artificially lowering the financial barrier for
the population. It was found that the dominance of state-owned banks (over 90% of the
market) ensures the stability of the mortgage sector but requires the activation of com-
mercial lending for the sustainable recovery of the industry.

Keywords: Housing Affordability Index (HAI), primary real estate market, sec-
ondary real estate market, mortgage lending, "eOselia" program, state-owned banks,
econometric analysis, housing policy in Ukraine.

The relevance of studying mortgage lending in Ukraine is both social and eco-
nomic factors, as this financing mechanism plays a key role in addressing the popula-
tion’s housing needs. Under the conditions of a full-scale war, accompanied by the
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destruction of the housing stock and infrastructure, the issue of housing provision be-
comes particularly acute and acquires the status of a nationwide challenge. Housing
shortages, the displacement of a significant share of the population, and the need to
restore damaged properties create serious challenges for both the banking system and
the national economy as a whole. The current state of mortgage lending development
in Ukraine is shaped by the combined influence of internal and external factors, includ-
ing global changes in the banking sector and the domestic economic environment. De-
spite existing constraints-such as high interest rates, a shortage of long-term financial
resources, and the low solvency of the population-mortgage lending retains considera-
ble development potential. Its intensification would contribute to increased economic
activity, investment attraction, and enhanced resilience of the financial system. One of
the key prerequisites for the sustainable development of mortgage lending is state sup-
port, which may be implemented through interest rate compensation mechanisms, the
development of long-term refinancing systems, and the creation of favorable condi-
tions for bank participation in housing programs [1-12].

The banking sector, which performs a system-forming role in the country’s fi-
nancial system, faces additional pressure due to the need to mobilize resources to fi-
nance the restoration of the housing stock. In this context, mortgage lending serves not
only as an instrument of social support for the population but also as an important
driver of economic growth and investment stimulation in the construction sector. It
promotes job creation, revitalization of business activity, and the recovery of the real
estate market’s functioning. Providing housing for internally displaced persons is one
of the priority objectives of state policy and largely depends on the effective function-
ing of the mortgage market. Equally important is the implementation of state targeted
programs, such as “eOselia”, which provides preferential lending terms for certain cat-
egories of citizens. Owing to such support, individuals who have lost their housing or
have been forced to leave their permanent place of residence are given the opportunity
to acquire housing in safer regions of the country.

Providing young families with housing in Ukraine stands as one of the most
critical socio-economic challenges in the current stage of societal development. Con-
strained rates of economic growth and the underdeveloped state of social infrastructure
result in a significant portion of the youth population lacking the financial capacity to
acquire private real estate. For many households, even renting a home constitutes a
substantial financial burden [1-12].

The continuous appreciation of residential real estate values in Ukraine, partic-
ularly in metropolitan areas, significantly outpaces the growth rate of household in-
come. This creates a profound imbalance between supply and demand within the hous-
ing market and effectively precludes the majority of young families from exercising
their right to homeownership [2-7].

To achieve a comprehensive understanding of the residential real estate market,
it is expedient to examine price levels across various regions of the country. A
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comparative analysis of housing costs in major metropolitan centers facilitates the
identification of general real estate market trends and highlights leading regions in
terms of transaction volumes within the primary and secondary markets [1-12].

The Residential Property Price Index (RPPI) is a statistical indicator that reflects
changes in the average cost of housing over specific periods. Its application enables an
assessment of market dynamics and determines whether housing prices are experienc-
ing an upward or downward trend [1-12]. The dynamics of the price index for the pri-
mary housing market in Ukraine are presented in Figure 1. This indicator serves as a
key instrument for analyzing market trends and forecasting pricing policies within the
residential real estate sector. Based on this index, analytical conclusions are formulated
regarding the investment attractiveness of both primary and secondary markets, and
the affordability of housing for various social groups is evaluated. [1-12]

Furthermore, the price index allows for the identification of the impact of mac-
roeconomic factors, such as inflation rates, household purchasing power, and state reg-
ulation of the construction industry. Additionally, its application facilitates the devel-
opment of effective mechanisms for state housing policy and support for young fami-
lies. Consequently, the housing price index is not only an indicator of the current mar-
ket state but also a vital tool for strategic planning in the field of residential construc-
tion.
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Fig. 1. Dynamics of the price index in the primary housing market of Ukraine

from 2020 to Q2 2025
Source: Compiled by the author based on Ministry of Finance data [5-7]

Consequently, based on Figure 1, the dynamics of the price index in Ukraine’s
primary housing market during the 2020 — Q2 2025 period reflect the impact of mac-
roeconomic factors, including inflationary processes, rising construction costs, and de-
mand fluctuations [1-5]. In 2020-2021, growth rates remained moderate due to eco-
nomic instability and diminished household purchasing power. Starting in 2022, amidst
war-related risks and housing shortages, a sharp increase in prices was observed, which
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persisted throughout 2023-2024 [2-6]. In 2025, the index demonstrates a stabilization
trend, resulting from market adaptation and the implementation of state mortgage sup-
port programs. Thus, while prices in the primary housing market remain elevated, their
growth rates are gradually decelerating [1-12].

A separate analysis of price dynamics in the secondary housing market is of par-
ticular significance, as it allows for a comprehensive assessment of the state and evo-
lutionary trends of the real estate market. Comparison with the primary segment serves
as a crucial tool for identifying structural differences driven by both economic and
social factors. Unlike the primary market, the secondary market is characterized by
price dependency on the age of the property, infrastructure quality, and location, which
directly influences the investment attractiveness of the housing. Studying these char-
acteristics enables more precise forecasting of market fluctuations and the development
of effective state regulation strategies. The dynamics of the price index in the secondary
housing market of Ukraine are presented in Figure 2 [4, 5, 6, 7, 11].
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Fig. 2. Dynamics of the price index in the secondary housing market of Ukraine

(2020 — Q2 2025)
Source: Compiled by the author based on [Specify Source, e.g., State Statistics Service of Ukraine
or Ministry of Finance [5-7]

Consequently, based on Figure 2, it can be concluded that the analysis of the
price index dynamics in Ukraine’s secondary housing market from 2020 to Q2 2025
indicates steady price growth, reflecting the impact of macroeconomic factors and
structural shifts within the real estate market. In 2020-2021, price increases were rela-
tively moderate, attributed to economic uncertainty and diminished purchasing power.
Starting in 2022, growth rates accelerated significantly due to housing shortages, infla-
tionary pressures, and rising property replacement costs.

Throughout 2023-2024, prices continued to climb, demonstrating sustained high
demand for housing despite war-related risks. As of Q2 2025, a certain deceleration in
growth rates is observed, which may be linked to market adaptation and the intensifi-
cation of state credit support programs. The secondary market continues to respond
more flexibly to changes in the economic environment than the primary market, owing
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to factors such as location and property condition. Simultaneously, high price levels
maintain barriers to housing affordability for the majority of households. These find-
ings highlight the necessity of a comprehensive state policy to stabilize the market and
ensure its balanced development. Thus, in the medium term, a continued trend of grad-
ual appreciation in housing costs is expected, provided there are no significant macro-
economic shocks.

The situation in the cities of Eastern Ukraine remains more ambiguous due to
the impact of military actions, which have substantially disrupted infrastructure, de-
stroyed a portion of the housing stock, and altered the region's demographic structure.
At the same time, even in strategically important urban centers such as Kharkiv,
Dnipro, Zaporizhzhia, and Kherson, a gradual recovery of the real estate market is ob-
served. This is manifested in the activation of primary residential construction, in-
creased demand for relatively safe areas, and a steady rise in average housing prices.
Such changes indicate the market's gradual adaptation to new conditions and the pres-
ence of effective demand among the population, even under challenging socio-eco-
nomic circumstances.

Assessing housing affordability is an integral component of analyzing the dy-
namics and resilience of the real estate market. It allows not only for an evaluation of
the market's price situation but also for determining the extent to which existing price
levels align with the financial capacities of the population. Although the housing price
index provides a general overview of property value dynamics, it does not account for
individual income levels; therefore, it does not serve as a complete indicator of housing
accessibility [4, 5, 6, 7, 11].

The application of the Housing Affordability Index (HAI) is a fundamental as-
pect of modern macroeconomic analysis, gaining particular urgency in countries with
transition economies and high real estate market volatility, such as Ukraine. In both
scientific and practical contexts, the HAI serves as an integral indicator that allows for
an assessment of the population's real purchasing power by identifying the correlation
between real estate price dynamics and actual household incomes. This enables ana-
lysts to identify the nature of price fluctuations: whether they result from rising overall
prosperity or the formation of speculative "bubbles." In practice, a steady increase in
the HAI value indicates a rise in the number of years required to accumulate funds,
signaling the displacement of the middle class from the market and a decline in overall
social stability.

Econometric analysis utilizing the HAI provides the opportunity for deep com-
parative analysis of market segments, highlighting structural disparities between the
primary and secondary real estate sectors. Specifically, in the primary market, the af-
fordability indicator is traditionally lower due to additional capital investments in ren-
ovations, high investment risks, and the sensitivity of developers to exchange rate fluc-
tuations. Meanwhile, the secondary market demonstrates a more stable, "down-to-
earth" picture of affordability, which is critical for promptly addressing housing issues
during crisis periods. Such analytical data becomes a key argument for state regulators
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when justifying subsidy programs, such as "eOselia." When the HAI exceeds a critical
threshold (e.g., 10 years), the market effectively becomes blocked for the majority of
citizens, forcing the state to implement preferential mortgage rates at 3% or 7% to ar-
tificially lower the financial barrier.

The monitoring of the HAI holds particular significance for assessing social sta-
bility and migration processes, which is especially relevant for Ukraine in the 2020—
2025 period. High levels of housing unaffordability become a powerful driver for youth
labor migration and hinder the integration of Internally Displaced Persons (IDPs). Dur-
ing 2022-2023, the index underwent significant shock changes due to falling real in-
comes and rising military risks, which effectively turned renting into the only accessi-
ble way to meet housing needs for a large segment of the population. Furthermore, the
index serves a predictive function for banking risks for leading financial institutions,
such as PrivatBank or Oshadbank. High HAI values compel banks to adapt their credit
products, developing flexible instruments with extended repayment terms of up to 20
years, thereby reducing the monthly debt burden and maintaining borrower solvency
even under complex macroeconomic conditions.

For this reason, the application of such a tool as the Housing Affordability Index
(HAI) 1s critically important in analytical practice. It allows for a quantitative assess-
ment of the number of years required for an average household with a steady income
to purchase a middle-class home, assuming full payment of the total cost without the
use of credit financing.

A scientifically grounded definition of this coefficient involves calculating the
ratio of the average housing price to the average annual household income. Thus, the

Housing Affordability Index is calculated according to Formula 1:
k., —_ 6 _ _¢Cs |
4= CINpy  CINgp’ (D

were, Kd - Housing Affordability Index (HAI), Classification (The Housing Af-
fordability Index (HAI), or the Price-to-Income Ratio, classifies the real estate market
according to the degree of financial accessibility for the population”);

GC - Average housing cost,

CINfhr - Median annual household income (represents the median annual
household income, reflecting the total financial capacity of the family unit,);

C - denotes the average price per square meter of residential property;

S - signifies the standard floor area required for a family (typically ranging from
50 to 70 m2 for urban residential units).

According to the methodological recommendations of international organiza-
tions (specifically UN-Habitat and the World Bank), a $K_d$ value exceeding 3 indi-
cates low housing affordability. In Ukraine, however, this indicator fluctuates between
5 and 10 points in many cities, signifying exceptionally high barriers to acquiring pri-
vate property without mortgage lending or other forms of financial support. Conse-
quently, an analysis of the Housing Affordability Index allows for an objective assess-
ment of the socio-economic situation in specific regions, the identification of critical
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pressure points, and the formation of a basis for implementing targeted housing con-
struction and credit support programs.
Table 1

Assessment of the Housing Affordability Index (HAI) in Ukraine, 2021-2025

2025 Variance

Indicators 2021 2022 2023 2024 | Rorecast) | (+/-)

Average annual in-
come of a family of | 103944 | 106994,64 | 114467,68 | 131 344,00 | 146000,00 | +42056
three, UAH

Total residential

floor area, m2 60 60 60 60 60 0
Average price per

$m”2§ in the pri- 23352,0 | 26040,0 33225,0 38232,0 40000,0 +16648
mary real estate mar-

ket, UAH

Average price per
m2 in the secondary |18260,0 | 22672,0 28904,0 34080,0 36000,0 +17740
real estate market,
UAH

Housing Affordabil-
ity Index (Primary 13,5 14,6 17,4 17,5 16,4 +2,9
Market)

Housing Affordabil-
ity Index (Secondary 10,5 12,7 15,2 15.6 14,8 +4,3
Market)

Source: Compiled by the author based on National Bank of Ukraine data [5-7]

The lower the value of the affordability index, the higher the level of financial
accessibility of housing for the population. In other words, a low coefficient indicates
that an average household requires less time or fewer resources to acquire residential
space without seeking additional financing. Conversely, a high level of this indicator
signals a substantial burden on the household budget; under such conditions, purchas-
ing a home becomes unfeasible or is deferred indefinitely. This, in turn, may lead to
increased social tension and reduced residential mobility among the population. The
calculated values of the Housing Affordability Index for the 2021-2025 period for se-
lected regions of Ukraine are presented in Table 1. These figures enable a comparison
of housing affordability levels across different cities and regions, as well as an analysis
of the indicator's dynamics over time. To enhance housing affordability in Ukraine,
particularly for specific categories of citizens, the state has implemented various sup-
port instruments, most notably the "eOselia" program. Launched in October 2022, this
initiative provides mortgage loans under preferential terms. The program ensures ac-
cess to housing through low interest rates and a simplified application procedure, which
is especially relevant under the conditions of martial law. Although the program was
initiated in 2022, its significant scaling and growing popularity among the population
have become evident only in recent months. This growth is attributed to active infor-

mational support, the expansion of eligible participant categories, and increased state
funding.

93



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"

The key parameters and eligibility criteria for the "eOselia" program are system-
atized in Table 1, which allows for an evaluation of this instrument's effectiveness in
expanding the population's opportunities within the housing sector.

Consequently, the average annual household income is calculated based on the
assumption of a 10—12% monthly growth in real income throughout 2025. Prices in the
primary and secondary real estate markets maintain an upward trend; however, the
growth rates are decelerating due to market saturation and constrained purchasing
power.

The analytical data presented in Table 1 are derived using simplified Formula 2.
The housing affordability indicator reflects the number of years required for a family
with an average income to save for a 60 m2 dwelling, assuming that the entire house-
hold income is allocated toward the purchase. According to international standards, if
Kd < 3, housing is considered affordable. If the affordability index Kd > 5, the housing
is classified as poorly affordable or unaffordable.

The housing affordability index for the primary and secondary real estate mar-
kets has been calculated using simplified Formula 2 for the period 2021-2025.

Average price per m2x60

kd = 9 (2)

" Annual household income

Calculation of the Housing Affordability Index (HAI):
1. Calculation for 2021:
Primary Real Estate Market: Kd=23 352*60/ 103 944 = 13,5
Secondary Real Estate Market: Kd=18 260*60/103 944=10,5
2.Calculation for 2022:
Primary Real Estate Market: Kd =26 040*60/106 994,64=14,6
Secondary Real Estate Market: Kd =22 672*60/106 994,64=12,7
3. Calculation for 2023:
Primary Real Estate Market: Kd =33 225*%60/114 467,68=17,4
Secondary Real Estate Market: Kd =28 904*60/114 467,68=15,2
4. Calculation for 2024:
Primary Real Estate Market: Kd =38 232*%60/131 344=17,5
Secondary Real Estate Market: Kd =34 080%60/131 344=15,6
5. Calculation for 2025 (Forecast):
Primary Real Estate Market: Kd =40 0006*0/146 000=16,4
Secondary Real Estate Market: Kd =36 000*60/146 000=14,8

The calculated values consistently exceed the 'severely unaffordable' threshold,
peaking at 17.5 in 2024, which underscores the critical gap between housing prices and
household income. Thus, based on the data provided in Table 1, a steady increase in
housing prices is observed across both the primary and secondary real estate markets
from 2020 to 2025. This trend accelerated notably starting in 2022 against the backdrop
of military actions and inflationary processes. Simultaneously, growth rates in house-
hold income have lagged behind, leading to a progressive deterioration in housing af-
fordability. The affordability index in the primary market rose from 13.5 in 2021 to a
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projected 16.4 in 2025, while in the secondary market, it increased from 10.5 to 14.8
over the same period. This indicates an intensifying financial burden on households
when purchasing property. Despite the introduction of state programs such as "eOse-
lia," the overall trend underscores the necessity for additional instruments to stimulate
mortgage lending and provide social support to the population (Fig. 3).
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Fig. 3. Dynamics of the Housing Affordability Index, 2021-2025
Source: Compiled by the author based on National Bank of Ukraine data [1, 5, 7]

Figure 3 illustrates the dynamics of the housing affordability index in the pri-
mary and secondary markets from 2021 to 2025. As observed, housing affordability is
progressively declining (evidenced by rising coefficients), signifying an increasing fi-
nancial burden on the population regarding property acquisition.

Under current conditions in Ukraine, the state socio-economic program "Credit
for Youth" is being implemented. This initiative aims to provide young citizens with
affordable housing through a preferential mortgage lending mechanism. The program
is an integral part of the state policy to support youth and stimulate housing market
development by utilizing budget funds to finance loans for the purchase or construction
of residential real estate [2—12].

The key eligibility criteria for participation in the program are as follows:

Age Requirements: Applicants must be no older than 35 years. An exception is
granted if one spouse is a scientist aged up to 40 (inclusive) with a Doctor of Sciences
degree, provided the other spouse is no older than 35.

Housing Need Status: Applicants must be officially registered as citizens requir-
ing improved housing conditions (either lacking a home or possessing living space be-
low the social norm of 13.65 $m”2$ per person). This requirement is waived for indi-
viduals residing in settlements within combat zones or temporarily occupied territories.

Solvency Threshold: The aggregate average monthly household income, after
deducting the monthly mortgage payment, must not fall below the established subsist-
ence minimum for each household member [9].

The fundamental financial terms of the loan include:

Housing Area Limits: The maximum allowable area is 52.5 m2 for a single in-
dividual or a family of two, with the possibility of an additional 21 m2 for each subse-
quent family member.
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Loan Term and Interest Rate: The repayment period can reach up to 20 years,
with an annual interest rate of 7%.

Down Payment: The mandatory minimum down payment by the borrower must
be at least 6% of the actual cost of the housing (construction or purchase).
The significance of this program lies in its multiplicative effect: it not only improves
housing conditions for young people but also activates investment in the construction
sector, creates additional jobs, and stimulates economic activity in related industries.
Furthermore, state support helps compensate for the market unaffordability of housing
for socially vulnerable groups, forming a foundation for the stable development of
mortgage lending in Ukraine.

Table 2
Development Trends of Youth Mortgage Lending in Ukraine, 2015-2025

State Local Budget Funds, | Equity (SFSYH | Number of |Volume of Hous-

Years Budget UAH thousand Funds), UAH Loans Is- ing Invested,
Funds, thousand sued thousand m*2
UAH thou-

sand
2015 0 64 694,20 58 956,10 231 14,5
2016 0 94 336,70 34 301,60 254 16,3
2017 0 115 693,10 63 559,30 319 19,7
2018 0 145 679,00 36 968,20 299 19,2
2019 0 155 924,10 67 417,80 351 21,6
2020 0 146 473,20 83 023,80 313 20,3
2021 0 165 272,40 77 405,90 291 19,0
2022 0 0 57 948,70 68 3.8
2023 0 0 240 018,80 167 9,4
2024* 0 50 000,00 260 000,00 220 12,0
2025* | 20 000,00 80 000,00 280 000,00 300 15,0

Source: Compiled by the author based on the financial statements of JSC CB "PrivatBank" [5-7]

As demonstrated, Table 2 illustrates the dynamics of the youth housing lending
program's implementation for the period 2015-2025, enabling an analysis of the effec-
tiveness of the measures taken and the identification of key trends in this sector.

An analysis of the data in Table 3 indicates that during the 2015-2019 period,
there was a steady increase in the funding of youth housing loans from local budgets,
which positively influenced both the number of loans issued and the total area of in-
vested housing. The most stable development was observed in 2019, with 351 loans
granted and 21.6 thousand m2 of housing financed. In 2020-2021, due to economic
challenges and the pandemic, financial indicators declined slightly, although the mar-
ket remained relatively active. In 2022, funding from local budgets ceased entirely,
leading to a sharp decline in the number of loans to 68 and a reduction in invested
housing volume to 3.8 thousand m2. Conversely, in 2023, a partial market recovery
was observed, driven by a significant increase in the fund’s own equity, which allowed
the number of loans to rise to 167.
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Table 3
Terms and Procedures for Granting Loans Under the "eOselia'" Program in
2025
Provision Criteria Lending Conditions and Requirements
Citizens of Ukraine aged 18+ who do not own housing or possess
Borrower Categories living space below the normative limit (52.5 $m”2$ for a single per-

son/couple + 21 $m"2$ for each additional family member).
Preferential Categories Military personnel, law enforcement officers, healthcare profession-
(3%) als, educators, and scientists.

All other citizens meeting the general program eligibility require-
ments.

Preferential: 3% for the first 10 years, then 6% p.a.

General: 7% for the first 10 years, then 10% p.a.

Loan Term Up to 20 years (240 months).

Standard: 20% of property value;

For youth (under 25) and IDPs: 10%.

Up to UAH 5 million in major cities; up to UAH 4 million in re-
gional areas.

Commissioned within the last 3 years (up to 10 years for IDPs);
strict adherence to living area norms

Application via "Diia" — preliminary bank offers — document sub-

General Categories (7%)

Interest Rates

Down Payment

Maximum Loan Amount

Housing Requirements

Application Procedure mission — property appraisal — contract signing — fund transfer to
the seller.
Over 3,600-3,700 families; total loan volume exceeding UAH 6.6
2025 Statistics billion. Cumulative (since launch): approx. 15,000 loans totaling

UAH 22-24 billion.
Source: Compiled by the author based on the financial statements of JSC CB "PrivatBank" [5, 6, 7]

The forecast for 2024-2025 anticipates a gradual restoration of support from
both state and local budgets. This recovery is expected to facilitate an increase in the
number of issued loans to 300 and a growth in invested housing area to 15 thousand
$m”2$ by 2025. Overall, there is a clear trend toward gradual market recovery follow-
ing the 20222023 crisis period. Key factors for further development will be the vol-
umes of funding and the efficiency of the implementation of state and local programs.

An economic analysis of the lending terms under the "eOselia" program in 2025
demonstrates its strategic focus on enhancing housing affordability for the population
and stimulating the mortgage market. The established preferential interest rates of 3%
for specific categories (military personnel, healthcare workers, educators, etc.) provide
significant financial support for socially essential professions and mitigate the debt
burden. For other citizen categories, the 7% rate remains substantially lower than mar-
ket averages, making mortgage loans relatively accessible [5, 6, 7].

The provision for a reduced down payment of 10% for youth and IDPs serves as
an additional incentive to engage a broad segment of the population, fostering social
mobility and lowering barriers to property acquisition. Simultaneously, maximum loan
amounts of up to UAH 5 million in major cities and UAH 4 million in regional areas
align with actual market values, ensuring the program's economic viability. The long-
term maturity of up to 20 years ensures an optimal distribution of the financial burden
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on households, thereby enhancing solvency and reducing default risks. Furthermore,
the automated application procedure via the "Diia" portal minimizes transaction costs
and simplifies access to financing. Consequently, the terms of the "eOselia" program
in 2025 not only improve housing affordability for citizens but also bolster the con-
struction industry and stimulate economic growth by activating mortgage lending.

The "eOselia" state support program demonstrates stable development dynam-
ics. Thanks to favorable conditions, an increasing number of Ukrainians are gaining
the opportunity to purchase their own homes. Growing demand for the program has led
to an expansion of participating banks. Figure 3, presents a list of the financial institu-
tions that have issued the highest number of mortgage loans within this program. As of
mid-2025, over 17,341 families have utilized the program, with the total volume of
loans issued exceeding UAH 28.7 billion. In the first five months of 2025 alone, 2,334
loans were granted, totaling UAH 4.3 billion [2-5, 6, 7].

The program accounts for 97-98% of the Ukrainian mortgage market; practi-
cally the entire volume of market lending is implemented through "eOselia." Eleven
partner banks have joined its implementation-a significant increase compared to the
beginning of 2025, when only five banks participated (Table 4). Oshadbank has issued
37% of all loans within the program, totaling 6,358 loans with an average amount of
UAH 1.6 million, making it the leading participant in terms of activity. Oshadbank
plays a pivotal role, accounting for more than one-third of all program loans; it actively
provides credit to citizens and has secured housing for over 4,000 children through the
"eOselia" initiative [2-5, 6, 7].

The data in Table 4 highlights a high level of market concentration, with the top
three state-owned banks (Oshadbank, PrivatBank, and Ukrgasbank) accounting for
90% of all mortgage loans issued under the 'eOselia’ program in 2025. PrivatBank,
Ukrgasbank, and other state-owned banks constitute over 90% of the "eOselia" lending
portfolio.

Table 4
Market Share of Mortgage Loans Issued by Ukrainian Commercial Banks in
2025, %

Bank Name Market Share, % Number of Loans (approx.)
JSC Oshadbank 37 % 6 358
JSC PrivatBank 30 % 5200
JSC Ukrgasbank 23 % 4 000
Other Banks 10 % 1783
Total 100 % 17 341

Source: Compiled by the author based on the financial statements of JSC CB "PrivatBank" [5-7]

As significant players, PrivatBank and Ukrgasbank, together with Oshadbank,
cover approximately 90% of the "eOselia" mortgage market. Other participating banks
(such as Globus, Sky Bank, Sense, Credit Dnipro, BIS, Radabank, etc.) hold smaller
but notable shares, serving as complementary participants to the market leaders. Con-
sequently, the "eOselia" program has convincingly demonstrated its effectiveness in
stimulating housing demand in Ukraine. It functions successfully as a vital instrument
for supporting citizens seeking to acquire their own homes, particularly under martial
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law and during the post-war reconstruction period. Through the "eOselia" program,
thousands of Ukrainian families have already gained the opportunity to secure their
own living space, significantly improving their housing conditions and enhancing so-
cial stability.

Conclusions. However, its impact extends far beyond individual households.
The program also facilitates the revitalization of the construction industry, which is a
cornerstone of the country's economic development. Steady housing demand incentiv-
izes developers to commission new projects, create jobs, and attract investment-factors
that are critical for Ukraine's economic recovery. Nevertheless, to ensure further de-
velopment and maximize the program's potential, continued refinement and optimiza-
tion are essential.

The conducted research allows for the following generalized conclusions regard-
ing the dynamics and factors of housing affordability in Ukraine during the 2020-2025
period:

1. Effectiveness of HAI as an Analytical Tool. It has been proven that the Hous-
ing Affordability Index (HAI) serves as a key macroeconomic indicator that integrates
the state of the labor market, the financial sector, and the construction industry. Amidst
the high volatility of the Ukrainian economy, the HAI allowed for the identification of
critical periods of "housing stress," particularly during 2022-2023, when the decline in
real income combined with security risks led to the effective blockage of the purchase-
and-sale market for the middle class.

2. Market Disparity. A comparative analysis indicates a profound gap in afford-
ability between the primary and secondary markets. Lower housing affordability in the
primary market is driven by rising construction costs and currency risks, whereas the
secondary market proved to be more adaptive to changes in demand, although it
demonstrated price anomalies in safer regions of the country.

3. The Role of State Programs. It was established that the "eOselia" program
became a decisive factor in supporting the mortgage market in 2024-2025. Through
the implementation of preferential rates (3% and 7%), it was possible to artificially
lower the HAI value for priority categories and youth, bringing it closer to the norma-
tive indicators of developed countries (3—5 years). This enabled over 17,000 families
to gain access to financing that would have been unattainable under average market
conditions.

4. Dominance of the State Banking Sector. The analysis confirmed an ultra-high
level of market concentration, with over 90% of the mortgage portfolio formed by
state-owned banks (Oshadbank, PrivatBank, Ukrgasbank). This indicates a critical de-
pendence of housing affordability on state budgetary support and the stability of state
financial institutions.

5. Prospects and Recommendations. To further enhance housing affordability, it
is necessary not only to expand the funding volumes of "eOselia" but also to stimulate
competition among commercial banks and implement military risk insurance instru-
ments for objects in the primary market. This will facilitate a natural reduction of the
HAI by activating market mechanisms and attracting investment into the construction
sector.
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ENTERPRISE CAPITALISATION WITHIN THE FRAMEWORK OF
FINANCIAL STABILITY AND MARKET VALUE

Abstract. The article examines the theoretical and practical aspects of enterprise
capitalisation as an integrated indicator of financial stability, investment attractive-
ness, and market value. It is established that market capitalisation reflects not only the
market value of a company but also the efficiency of its financial, investment, manage-
rial, and operational activities. The study substantiates the importance of capitalisa-
tion as a strategic benchmark for business development and a key criterion for evalu-
ating a company’s ability to create long-term value for shareholders and other stake-
holders.

Particular attention is paid to the relationship between market capitalisation,
financial performance, corporate governance quality, information transparency, and
investor confidence. It is determined that profitability growth, effective capital man-
agement, implementation of international corporate governance standards, and high
levels of corporate transparency contribute to increasing a company’s market value
and strengthening its competitive position. The role of signaling theory in explaining
the impact of information disclosure on investor behavior and stock market perfor-
mance is also analyzed.

The study highlights the significance of the financial market as the environment
in which enterprise capitalisation is formed and investment attractiveness is assessed.
1t is argued that market capitalisation serves as an important indicator for investment
decision-making, reflecting the company’s financial stability, growth potential, and
risk profile. The research confirms that sustainable growth in market capitalisation
enhances access to financial resources, supports long-term business development, and
increases shareholder wealth. It is concluded that enterprise capitalisation should be
considered a comprehensive measure of corporate performance and a critical factor
in ensuring financial stability and sustainable economic growth.

Keywords: enterprise capitalisation; market capitalisation, financial stability,
market value; investment attractiveness, corporate governance, financial market;
shareholder value, investor confidence; corporate transparency, capital management;
business valuation.

A company’s market capitalisation is a complex economic concept that reflects
the results of a business entity’s economic activities, its level of financial stability, in-
vestment attractiveness and market value. In the current context of corporate sector
development, capitalisation is viewed not only as a measure of a company’s value, but
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also as an important indicator of the effectiveness of its resource management, its abil-
ity to generate profitable operations, and to create added value for shareholders.

From an economic perspective, capitalisation characterises the market value of
a company’s equity and its ability to generate returns for shareholders and potential
investors. At the same time, it is a multi-level process encompassing the financial, in-
vestment, managerial and market aspects of a company’s operations. It is for this rea-
son that the study of capitalisation provides a deeper understanding of the economic
processes taking place both at the level of an individual company and within the na-
tional economy as a whole.

Ensuring growth in market capitalisation requires the elimination of factors that
negatively impact a company’s market value. First and foremost, this concerns poor
corporate governance, inefficient use of assets, a low level of transparency, and a lack
of investor confidence. Under such conditions, the implementation of international cor-
porate governance standards takes on particular importance, as these standards help to
improve the quality of management decisions, enhance financial performance and fos-
ter a positive corporate image in the financial market [2]. Growth in a company’s prof-
itability and assets strengthens investor confidence, enhances its investment appeal and
creates the conditions for a further increase in its market value.

In business management practice, the accounting aspect of capitalisation is also
of great importance. In this context, it is regarded as an accounting method that in-
volves classifying certain costs as assets, with their subsequent gradual write-off over
their useful life. The basis of this approach is the concept of materiality, according to
which insignificant costs may be recognised as expenses of the reporting period with-
out being capitalised. To this end, a capitalisation threshold is established — a defined
limit below which costs are automatically charged to the company’s expenses. The
application of this approach ensures the optimisation of accounting procedures and en-
hances the reliability of financial statements. Thus, capitalisation serves a dual func-
tion: on the one hand, it is an important accounting tool, and on the other, a mechanism
for the effective management of the company’s financial resources [4].

The financial market serves as the environment in which the market capitalisa-
tion of corporate enterprises is formed; it facilitates the valuation of businesses and
determines their level of investment attractiveness. The development of the financial
market is an important indicator of the state of the national economy, as it contributes
to increased investment volumes, the growth of shareholder wealth and the strengthen-
ing of financial stability. It is on the financial market that both the capitalisation of an
individual enterprise and the total market capitalisation of all companies listed on the
organised and unorganised segments of the stock market are formed [1].

Market capitalisation is one of the key indicators for assessing a company’s per-
formance, as it combines financial results, investor expectations, the level of confi-
dence in the company and its prospects for development. It serves not only as a quan-
titative measure of a business’s market value, but also reflects how the company is
perceived by investors and other financial market participants.

Corporate transparency plays a particularly important role in the process of de-
termining market capitalisation. The relationship between market capitalisation, the
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level of disclosure, and the stock market’s reaction is explained by the principles of
signalling theory. According to this theory, companies send certain signals to potential
investors regarding their financial condition, quality of management and prospects for
development. Positive signals include the implementation of high standards of corpo-
rate governance, the functioning of an independent board of directors, the publication
of financial statements confirmed by an independent audit, and the implementation of
a long-term development strategy. Such actions are perceived by investors as confir-
mation of the company’s reliability and contribute to increased demand for its shares,
which has a positive impact on market capitalisation.

At the same time, negative signals—such as financial scandals, frequent changes
in management, a lack of transparency, or a deterioration in financial performance—
can lead to a decline in investor confidence, a fall in the market value of shares, and a
reduction in the company’s market capitalisation. Thus, market capitalisation is shaped
not only by financial indicators but also depends on the information environment and
the company’s reputation in the market.

For investors, market capitalisation is an important criterion for making invest-
ment decisions, as it allows them to assess the scale of the company’s operations, its
level of financial stability, growth potential and investment risks. High market capital-
isation generally indicates business stability and a high level of investor confidence,
whereas low market capitalisation may indicate financial problems or a high level of
risk [3].

Market capitalisation is influenced by a wide range of factors, the most signifi-
cant of which include the company’s financial performance, profitability and return on
investment, revenue growth, industry trends, the macroeconomic and political situa-
tion, the quality of corporate governance, transparency, and the company’s business
reputation.

The effectiveness of a corporate enterprise’s economic activities depends to a
large extent on the effectiveness of capital management. Monitoring the capital struc-
ture, optimising financial resources and ensuring stable growth in assets and profitabil-
ity create the conditions for increasing the enterprise’s market value and strengthening
its competitive position.

Market capitalisation is also an important indicator of the effectiveness of a joint-
stock company’s corporate and marketing policies. It characterises the enterprise’s
ability not only to ensure profitable operations but also to meet consumer needs by
producing high-quality, competitive and socially significant products. A derivative in-
dicator of market capitalisation 1s the market price of shares, which reflects the com-
pany’s performance in the consumer market, the level of consumer satisfaction, prod-
uct quality, and its environmental friendliness and reliability.

Furthermore, market capitalisation is widely used by professional financial mar-
ket participants as an indicator of the effectiveness of a company’s financial, invest-
ment, issuance and dividend policies. It serves as the basis for formulating investment
strategies, assessing companies’ growth prospects and making capital investment de-
cisions. State regulation plays a key role in ensuring the transparency of the stock mar-
ket and protecting investors’ rights; in Ukraine, this is carried out by the National
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Securities and Stock Market Commission, which oversees the activities of joint-stock
companies and other professional capital market participants.

Thus, a company’s market capitalisation is an important integrated indicator that
characterises its level of financial stability, investment attractiveness and market value.
It is shaped by a combination of financial, managerial, investment and market factors,
among which profitability, the quality of corporate governance, information transpar-
ency and the level of investor confidence are of particular importance. An increase in
market capitalisation indicates improved operational efficiency, a strengthening of the
company’s competitive position and greater opportunities to attract financial resources.
In today’s environment, market capitalisation serves not only as an indicator of a busi-
ness’s market valuation but also as a strategic benchmark for the company’s develop-
ment, reflecting its ability to create long-term economic value for shareholders and
other stakeholders.
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CURRENT TRENDS IN THE DEVELOPMENT OF FINANCIAL RISK
INSURANCE AND THE DIRECTION OF ITS DIGITAL TRANSFOR-
MATION

Abstract. The article examines current trends in the development of financial
risk insurance and identifies the key directions of its digital transformation under con-
ditions of increasing economic uncertainty, military risks, and the digitalization of fi-
nancial markets. It is established that financial risk insurance plays a significant role
in ensuring business financial stability by protecting enterprises against credit,
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investment, operational, and other financial losses. The study analyzes the current state
of financial risk insurance in Ukraine and highlights the main insurance products of-
fered by domestic insurance companies. Particular attention is paid to the impact of
digital technologies on the insurance industry. It is determined that the implementation
of artificial intelligence, machine learning, Big Data analytics, and blockchain tech-
nologies contributes to more accurate risk assessment, the personalization of insur-
ance products, improved underwriting processes, and enhanced efficiency of insurance
portfolio management. The paper substantiates the necessity of expanding insurance
coverage to include war, cyber, investment, and operational risks, which have become
increasingly relevant under conditions of martial law. Strategic priorities for the de-
velopment of financial risk insurance in Ukraine are identified, including the digital
transformation of insurance companies, the introduction of innovative InsurTech solu-
tions, the development of war-risk reinsurance mechanisms, and the harmonization of
the regulatory framework with international standards. It is concluded that the imple-
mentation of modern digital technologies and the modernization of insurance mecha-
nisms will contribute to strengthening the financial resilience of businesses, increasing
the competitiveness of the insurance sector, and facilitating its integration into the
global financial environment.

Keywords: financial risk insurance, digital transformation; InsurTech; artificial
intelligence; machine learning, Big Data analytics, blockchain; war risks; cyber risks;
insurance market, risk management; financial stability.

Against a backdrop of martial law, increasing macroeconomic instability and
rising uncertainty, the issue ofa insuring against financial risks is becoming particularly
pressing. For businesses, financial risks are becoming one of the key factors leading to
a loss of financial stability, as they can manifest themselves in the form of non-repay-
ment of receivables, failure by counterparties to fulfil contractual obligations, loss of
investments, suspension of production activities or bankruptcy. At the same time, tra-
ditional insurance protection mechanisms often fail to provide an adequate level of
adaptation to new challenges arising from the digitalisation of the economy, the glob-
alisation of financial markets and military risks [4].

Global practice demonstrates the active adoption of innovative technologies in
the field of financial risk insurance. The use of artificial intelligence, machine learning,
big data analysis and blockchain solutions enables insurance companies to improve the
accuracy of risk assessment, develop personalised insurance products and ensure more
effective management of insurance portfolios. In this context, researching the current
state of financial risk insurance in Ukraine and identifying promising areas for its de-
velopment are of significant theoretical and practical importance [2].

The financial risk management mechanisms currently available on the domestic
insurance market remain relatively limited and are primarily geared towards meeting
traditional customer needs. Most insurance products focus on compensating for the
consequences of risk events that have already occurred, whereas the modern concept
of risk management involves their timely identification, forecasting and prevention.
This issue becomes particularly relevant in times of war, when the impact of political,
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currency, credit, investment and operational risks on business operations increases sig-
nificantly.

On the Ukrainian market, some insurance companies are already offering prod-
ucts designed to protect against financial risks. For example, the insurance company
‘VUSO?’ provides credit insurance, or trade credit insurance, which enables businesses
to minimise the risk of non-payment and maintain an appropriate level of financial
stability. The insurance company ‘INGO’ provides trade credit insurance and customs
payment guarantees, helping to enhance the financial security of businesses and their
investment attractiveness. A broader range of insurance cover for financial risks is of-
fered by the insurance company ‘Promyslovyi Alianc UA’, whose activities cover in-
surance against investment, operational and structural risks, as well as the risks of
bankruptcy, production stoppages and non-performance of contractual obligations by
counterparties [1].

At the same time, an analysis of international experience shows that the key trend
in the development of the modern insurance market is the personalisation of insurance
products. Through the use of big data technologies, insurers are able to tailor insurance
offers based on a client’s financial behaviour, transaction history, business model char-
acteristics and specific risks. This approach facilitates a more accurate determination
of insurance premiums, increases the accessibility of insurance cover and reduces in-
formation asymmetry between the insurer and the policyholder.

The use of artificial intelligence and machine learning technologies enables in-
surance companies not only to assess current risk levels, but also to predict how these
will change in the future. Machine learning algorithms are capable of analysing vast
amounts of data in real time, identifying hidden patterns and generating forecasts re-
garding the likelihood of insurance claims occurring. This ensures more effective man-
agement of insurance reserves and improves the quality of management decision-mak-
ing.

Blockchain technology creates additional opportunities for the development of
financial risk insurance, ensuring the transparency of insurance operations, data pro-
tection and the automation of contractual obligations through smart contracts. The im-
plementation of such solutions helps to reduce transaction costs, speed up claims set-
tlement procedures and boost trust among insurance market participants [3].

Given current trends in the global insurance market, the strategic priorities for
the development of financial risk insurance in Ukraine should be the digital transfor-
mation of insurance companies, the integration of innovative technologies into risk
management processes, and the harmonisation of the regulatory environment in line
with international standards. Implementing these priorities will help to enhance the
competitiveness of the domestic insurance sector and its integration into the global fi-
nancial landscape.

Addressing these challenges requires a comprehensive modernisation of the fi-
nancial risk insurance system in Ukraine, taking into account current global trends in
the digital transformation of the insurance industry. First and foremost, it is advisable
to expand the range of insurance products by including cover for war, cyber, invest-
ment and operational risks, the significance of which has grown substantially in the
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context of full-scale war and economic instability. Given the high level of uncertainty
in the economic environment, insurance companies need to move away from the tradi-
tional model of loss compensation towards preventive risk management, which in-
volves the use of modern digital tools for monitoring, assessing and forecasting risks.

The active implementation of artificial intelligence, machine learning and big
data analytics should become a key area of development for financial risk insurance.
The use of these technologies will enable insurers to develop personalised insurance
products tailored to the client’s individual risk profile, improve the accuracy of under-
writing and reduce information asymmetry between parties to insurance contracts. At
the same time, this will contribute to a more informed setting of insurance premiums,
increased accessibility of insurance services and greater trust in the insurance sector
among policyholders.

Given the specific nature of the Ukrainian economy’s operation under martial
law, an important area for improving the financial risk insurance system is the devel-
opment of mechanisms for reinsuring war risks with the participation of the state, in-
ternational financial organisations and foreign reinsurance companies. Such an ap-
proach will allow excessive risks to be distributed among various market participants
and ensure an adequate level of insurance protection for businesses. Alongside this, it
1s necessary to further improve the regulatory framework of the insurance market by
harmonising national legislation with European standards, which will help to enhance
the financial stability of insurance companies, strengthen the competitiveness of the
domestic insurance sector and facilitate its integration into the international financial
landscape.

The study found that the current state of financial risk insurance in Ukraine is
characterised by the gradual development of insurance products; however, their level
of technological maturity and adaptability to new economic challenges remains insuf-
ficient. Existing insurance protection mechanisms are predominantly focused on tradi-
tional risks and do not fully account for the consequences of military action, the digi-
talisation of the economy and the rise of cyber threats.

It has been established that the leading trend in the global insurance market is
the use of artificial intelligence, machine learning, Big Data Analytics and blockchain
solutions, which ensure more accurate risk assessment, personalisation of insurance
products and improved efficiency in the management of insurance processes. Adapting
these approaches to Ukrainian conditions will help to improve the financial stability of
businesses, reduce information asymmetry and strengthen confidence in the insurance
sector.

The prospects for the development of financial risk insurance in Ukraine are
linked to the digital transformation of the insurance market, the expansion of the range
of insurance services, the introduction of innovative InsurTech solutions, and improve-
ments to state regulation. Implementing these measures will improve the effectiveness
of the financial risk management system, enhance the investment attractiveness of the
national economy and ensure the integration of the domestic insurance market into the
global financial landscape.
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FINANCIAL SUPPORT FOR INDUSTRIAL ACTIVITIES IN THE CON-
TEXT OF GLOBALIZATION (GEORGIAN EXPERIENCE)

Abstract

Relevance. Financial support for manufacturing activities is becoming increas-
ingly relevant against the backdrop of increasing globalization, which is due to changes
in the pace of international trade between countries and frequent adjustments in do-
mestic consumption. The result of industrial activity is the consumption and, accord-
ingly, the incentive, therefore, in conditions of fair competition and globalization, the
result of industrial activity is the consumer and, accordingly, the incentive, therefore,
in conditions of fair competition and globalization, resident enterprises constantly have
to compete with foreign companies in the sale of their goods and services, added to this
is the fact that resident enterprises are often limited in the availability and optimization
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of resources, primarily in terms of financial provision and the introduction of technol-
ogies.

Today, when globalization appears as a large-scale process, the desire for glob-
alization of national economies deepens the interconnection of the economies of coun-
tries, accelerates the formation of both commodity and financial markets. Since trade
and globalization are the powerful driving forces of economic and social development
in the modern world, support for industrial activity by the state through special pro-
grams is on the agenda. Limited natural resources and technological backwardness
constantly push states to create programs that will allow resident enterprises to fill such
deficits.

Georgia does not have such natural resources that would determine the ad-
vantage of resident enterprises over goods and services produced by non-resident en-
terprises, therefore, we constantly have to search and develop a policy that will give
local entrepreneurs and investors a competitive advantage over foreign companies. Ac-
cording to the National Statistics Service of Georgia, the number of registered and ac-
tive entities in Georgia as of April 1, 2026 is as follows: registered entities - 1,116,541,
and active entities - 305,502, 1.e. only 1 out of 3.65 registered enterprises continues to
operate.

The level of interest rates, which is characteristic of Georgia as a developing
economy, complicates and increases the operating costs of enterprises. According to
the National Bank of Georgia, the volume of loans issued (excluding loans issued to
banks) is 72.7 billion GEL, of which 46.7% falls on legal entities, which is 33.9 billion
GEL, and the weighted average interest rate is within 13.02%. In total, the volume of
business loans issued to legal entities and households is 41.2 billion GEL.

Although global geopolitical changes and ongoing conflicts have significantly
increased Georgia's role as a "middle corridor", businesses (enterprises) in Georgia will
still find it difficult to compete with non-resident enterprises and replace imports under
autonomous conditions. To achieve this goal, the Georgian government has developed
a number of state support programs, in particular, within the framework of "Enterprise
in Georgia", the state has developed:

1. Business Development Programs:

1.1 Business Universal, Credit-Grant Scheme;

1.2 Goverment Program “Mortgage subsidy”;

1.3 Film in Georgia;

1.4 The Capital Market Support Program;

1.5 Micro-Entrepreneurship Support Program.

2. Invest in Georgia;

3. Export Support (Support and Development, Export Stimulation).

It should also be noted that state and private funds are also launching programs
to support enterprises for large investment projects. Among the state funds, we must
definitely mention the “Georgian Development Fund”, which offers enterprises several
products to expand their activities, these are: (equity participation, senior loan, subor-
dinated loan, guarantee, mezzanine). From the private investment fund, we should
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single out the partnership fund, which was created as a result of the merger of private
capital and finances large investment projects mainly in real estate and energy.

The aim of the study is to analyze the programs that financially support indus-
trial activities in the context of globalization, analyze the challenges facing industrial
activities (including high interest rates, employee qualifications, lack of financial re-
sources, technological re-equipment), and determine the role of the state in the process
of increasing the competitiveness of local enterprises, discuss and evaluate the positive
and negative sides of such programs, and identify initiatives for the implementation of
new state programs.

Based on the existing goals, we have formulated the following research objec-
tives:

eTo investigate how globalization and international trade change the demand for
goods and services of resident enterprises, what advantages local enterprises may have
compared to foreign ones;

eTo analyze the ratio of registered and active enterprises in dynamics based on
statistical data and identify ways of “survival” (continuation of activities) of busi-
nesses, this will help us to more accurately determine the needs of industrial activity;

eTo assess in dynamics the interest rates on business loans and their impact
(cost) on business development trends;

eTo discuss in detail the programs, schemes existing within the framework of
“Enterprise 1n Georgia” and their role in increasing exports and replacing imports.

eTo formulate recommendations for creating a competitive advantage for resi-
dent enterprises based on the results of the study.

Subject and object of research. The subject of the research is state programs
that financially support industrial activities in Georgia, in particular, the impact of the
"Enterprise in Georgia" programs on business, the importance of private and state funds
in financing large investment projects, and access to banking resources. The object of
the research is the entrepreneurial (business) sector in Georgia and its challenges in the
conditions of modern globalization (against the backdrop of current geopolitical
changes).

Research methods. Qualitative and quantitative methods will be used in the re-
search: quantitative - analysis of financial indicators in the context of economic sus-
tainability; analytical - for collection, summarization; statistical - during the quantita-
tive assessment of registered and active enterprises, as well as when considering the
dynamics of bank interest rates. Comparative - comparison of enterprise financing pro-
grams by state and private funds, the effectiveness of their products; generalization -
formulation of conclusions based on the research results.

Conclusion. Despite, that Georgia has business support programs that offer both
financial and technical and technological support to enterprises, it is still difficult for
resident enterprises to gain an advantage over non-resident enterprises, the Georgian
economy, which switched to a market economy after the collapse of the Soviet Union,
has not yet fully integrated the principles of a market economy into industrial and state
activities. It is worth investigating and analyzing the fact that the business sector of
developing and developed economies around the world has been struggling for decades
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to optimize and implement its own production networks, strictly established supply
chains were created, therefore, after gaining independence, the Georgian business sec-
tor did not exist and the country became completely import-dependent. It took several
years for Georgian resident enterprises (mainly due to political instability) to start pro-
ducing certain products locally and achieve import substitution.

After achieving relative political stabilization, it turned out that the challenge in
Georgia is the qualification of the workforce and access to financial resources, or ra-
ther, access to relatively cheap financial resources. The size of bank interest rates di-
rectly affects the results of industrial activity, therefore, the availability of finance for
resident enterprises, along with technologies, was put on the agenda and still exists.
Everyone agrees that in the modern world, if you do not own technologies, then you
do not own business, a clear example of this is the economic transformation and tech-
nological rise of the People's Republic of China.

Business support programs are in place in Georgia, and many enterprises have
benefited from them, and the amount of money disbursed has exceeded several hundred
million GEL, but it will still be difficult to assess their effectiveness, because, accord-
ing to statistical data, this has not led to growth in the local market (taking into account
inflation) or import substitution. It is true that exports are at a record high by 2025, but
imports and the overall trade balance in goods are also at a record high (net exports for
2025 are -11.3 billion dollars).

Accordingly, along with state programs, schemes should be developed for resi-
dent enterprises that will allow local entrepreneurs to continue and expand their activ-
ities not once, but permanently, after financing their activities. Such a goal could be
achieved by imposing/increasing quotas and taxes on certain imported goods. In addi-
tion, technological support should be further increased and resident enterprises should
have more opportunities to obtain machinery and equipment for the production process
through leasing, and the share of microbank banking products should be increased for
small and medium-sized entrepreneurs.

Keywords: financial support, resident enterprise, globalization, state programs,
competition, export.
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PIHAHCOBI JEPUBATHUBMU B YIIPABJIIHHI HIHOBUMHU PU3NKAMMU
3A YMOB I''IOBAJIBHOI TEONOJITUCHOI HECTABLJIBHOCTI

Anomauia. Buceimneno ochogHi meHoenyii MidicHapoOHOT Oipa#co8oi mopeisii
Ginancosumu oepusamusamu HA OpeaHiz08aHUX puHkax. Baowcnugy yeaey npudineno
BU3HAYEHHIO BNIUBY 2N00ANbHOT 2e0NONIMUYHOI HeCmAabiIbHOCMI HA YIHO8Y 8ONAMUIb-
HICMb HA OCHOBHI 8UdU (hiHancosux i mosapHux Oipacosux akmueie. Haseoeno exo-
HOMIYHY CYMHICMb MA OCHOBHI XapakmepHi pucu (hiHaHco8ux 0epu8amusHUX KOH-
MpaKmie ma 8U3HAYEeHO 0COOAUBOCMI IX GUKOPUCMAHHSL 8 YNPABIIHHI YIHOBUMU PU3U-
kamu. I[Iposedeno oyinKy noxKazHukie ce8imoeoi 0ipi#co8oi mopeieni depusamusHUMU
KOHMPAKmamu Ha OpeaHizo8anux punkax. Buznaueno menoenyii ocmanmix poxis, sxi

112



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"

Xapakxmepuszyroms NOMOYHUL CMAH ma nepcnekmusu 0ipaxcosoi mopeieni ¢hinauco-
BUMU 0epUBAMUBHUMU KOHMPAKMAMU, NO8 A3AHI 3 HACAIOKAMU 2100aNbHUX NOOILL.

Knrwouoei cnoea: ginarcosi oepusamusu, yinosa 601amuibHiCMb, MIJICHAPOOHA
Oipaicosa mopeisis, YiHo8I puU3UKU, XeONCYBAHHS, DIPIHCO8I AKMUBH.

OyHKITIOHYBaHHS OPraHi30BaHUX (IHAHCOBUX 1 TOBAPHUX PUHKIB BIOYBAETHCS
B YMOBax Oe3MpeIeIeHTHOI TeonoIiTHIHOT TypOyleHTHOCTI. BilickkoBi KOH(ITIKTH,
TOPTOBEJIbHI BIMHM, CAaHKIIIITHI OOMeXeHHs Ta nepedopMaTyBaHHs CTapUX JIOTICTHY-
HUX JIAHIIOT1B NOCTAaBOK BUKJIMKAIOTH MOCHJICHHS IIIHOBOI BOJATUJIHLHOCTI HA OCHOBHI
BUIM (hIHAHCOBUX 1 TOBApHUX OIP’KOBUX aKTHBIB, CEpel IKMX BAPTO BiAMITUTH EHEPTO-
pecypcH, JOpPOroliHHI METaju, BATIOTHI KYpPCH Ta KPUIITOBAJIOTY .

3a TakMX yMOB, BUKOPUCTAHHS (DIHAHCOBHX JIEPUBATUBHUX KOHTPAKTIB Y SIKOCTI
THCTPYMEHTIB I[IHOBOT'O MPOTHO3YBAHHSI Ta YIPABIIHHS PU3MKAMU BUKINKAE aKTyallb-
HICTh, OCOOJIMBO BPAaXOBYIOUH T€, IO JIaHl O1pKOB1 IHCTPYMEHTHU BXKE 3apPEKOMEH/TY-
BaJio ce0e y MDKHAPOAHIN MPAKTHUIl 3 TO3UTUBHOI CTOPOHHU.

JlocnimkeHHsIMHU 3apyO1’KHOTO JOCB1TY O1p>KOBOI TOPTIBIII IEPUBATUBHUMU KOH-
TpaKkTaMH Ha OPTaHI30BaHUX PUHKAX 3aMA€ThCS 3HAYHA KIJTBbKICTh BITYU3HSIHUX HAY-
KOBIIIB Ta MPaKTUKIB, 30kpema: A. Macno [2], JI. IIpumoctka, FO. Py6an [3], M. Co-
noakwii [1; 3], O. CoxampKka Ta 1HIIII.

VY cyyacHux yMoBax Oip:KoBa TOPriBisl piHAHCOBUMU JIEPUBATUBHUMH KOHTPAK-
TaMU Ha OPraHI30BaHUX PUHKAX € BaXKJIMBUM €JIEMEHTOM II00aIbHOI (PIHAHCOBOI CH-
ctemMu. EKOHOMIYHA CYTHICTh POJIb 1 MpHU3HAYEHHS OIPKOBUX JIEPUBATUBHUX KOH-
TPaKTIB BU3HAUAETHCA Yepe3 iX (PyHKIIOHATbHE MPU3HAYEHHS Y PUHKOBIM €KOHOMIIII.
JlaH1 BUJIM CTPOKOBUX CTaHJAPTU30BAHUX YIOJl € OJTHUM 3 Halle()eKTUBHILIUX 1HCTPY-
MEHTIB JJIsl YIIPaBJIiHHS I[IHOBUMHU pU3MKaMu ab0 XemxKyBaHHs. Bucokuii piBeHb ra-
paHTyBaHHSI BUKOHAHHS O1p)KOBUX JIEPUBATUBHUX KOHTPAKTIB 3a0€3MeUyEThCS Yepes
HASIBHICTH KJIIPUHTOBOTO MeXaH13My Ta ()iHAHCOBHUX PO3paxyHKiB [1-3].

3a maHUMU CTATUCTUYHUX 3BITIB Acoriarlii ¢’ ouepcHoi inayctpii 3 2020 p. 1o
2024 p. cmocrtepiraBcsi CUCTEMATHYHUN MPUPIC CBITOBOI TOPTIBII JEpUBATUBHUMU
KOHTpPaKTaMH, HaToMICcTh y 2025 p. yepe3 riiobaibHy reonoliTUYHy HEeCTablIbHICTh
B1IOYBCSl BIJITIK 1HBECTULIMHOrO KamiTaldy 3 OIp»KOBUX Mai/IaHYMKIB, MEPEBaKHO
(1HaHCOBHX JepUBATUBHUX KOHTPAKTIB (puc. 1.) [4].
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Puc. 1. O6csaru mizxHapoaHoi 0ipxK0BOT TOPriBJIi 1epUBATUBHUMH KOH-
TPaKTaMu, MJIP/J YO
IDicepeno: nobyooeano na ocnosi [4]

O1iHKa CTPYKTYPHU MIXKHAPOAHOI O1p>KOBOT TOPTiBIIl IEPUBATUBHIUMH KOHTPAK-
TaMHU 32 BUJAMU YTOJ CBIIUUTH MPO TE, 110 CePEeAHIN MOKA3HUK 32 OCTaHHI I SITh 3a-
CBIJIYMB JOMIHYBaHHSI YaCTKH OMI[IOHHUX KOHTPAKTIB HaJ (’rouepcHUMU. BaxxamBo
BIJIMITUTH, 1110 O1pKOBa TOPTIBIIS OMIIIOHHUMH KOHTPaKTaMU Ha MI>KHAPOIHUX OipxKax
3MIIACHIOETHCS BUKJIIOYHO Ha (’rodepcHi IiHU. TakuM 4rHOM, (p’rouepcHa TOPTIBIIS
BIJIIFPAa€ BaXJIUBY pOJb y 3a0€3ME€UYeHH] MPO30POro i KOHKYPEHTHOrO LIHOYTBOPEHHS
Ta BUCTYIIa€ OCHOBOIO JJIsi PO3POOKH CTIEKYJISITHBHUX Ta XEKOBHUX CTPATETii 3 BUKO-
pUCTaHHSAM O1p>KOBUX OMIIIOHHUX KOHTPAKTIB (puc. 2.).

[TepcnekTHBHM PO3BUTKY MI>KHAPOAHOI O1p>KOBOT TOPriBil PIHAHCOBUMU JIEpUBa-
TUBHUMM KOHTPAKTAMU JIOCUTbH TICHO TOB’s3aHI1 3 HACIIIKAMU TJI00abHUX MOJIINA Ta
pearyBaHHsIMU Ha HUX 3 OOKY O1p>KOBUX YYaCHUKIB.

200

150
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50

B @'touepcu ¥ OnuioHu

178,3
109,1
88,6
55,6
27,2 344 28 27,9 28,2 30,6
2021 p. 2022 p. 2023 p. 2024 p. 2025 p.

Puc. 2. Ctpykrypa MixkHApoaHOI 0ip:KOBOI TOPriBJIi, MJIP Yroa
IDicepeno: nobyoosaro 3a oanumu [4]

HesBaxatoun Ha BHCOKY IIIHOBY BOJIATWJIBHICTh Ta HECTAOUIHHICTH Ha

MDKHApOJAHUX OIp)KOBUX PUHKAX, (PIHAHCOBI JE€PUBATUBHI KOHTPAKTH 3AJUIIAETHCS
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MEPCIEKTUBHUM CEKTOPOM JIJIsl OpraHi3oBaHOi TOpriBii. CUCTEMATUUHI BUKIIUKH TJI0-
O0abHOTO MacIITady MOCUIIOIOTh KOHKYPEHIIIIO Y HAIPsAMI YJIOCKOHAJIGHHS O1p>KOBOT
TOPTIBJII Ta TpaHCQEPTy 1HBECTHUIIIMHOTO KamiTany. Jlo mepiiouyeproBux iHHOBAIN y
O1p>koBilt TOPriBil (JIHAHCOBUMHM JEPUBATUBAMU ChOT'OJIHI BITHOCUTHLCS IMILIEMEHTA-
ISl MITYYHOTO 1HTENEKTY y OI1p>KOB1 TE€XHOJOr1i TOprieii. TakuM 4YMHOM, BUKOPH-
CTaHHs ()IHAHCOBUX JIEPUBATUBHUX KOHTPAKTIB B YMOBaX IN100abHOT HECTaOLTBHOCTI
MOCTYTIOBO MEPETBOPIOETHCA 3 IHCTPYMEHTY CIEKYJISIIIi Ha 000B’SI3KOBY CKJIaJ0BY CH-
CTEMHU €KOHOMIYHOI 0€3MeKN yC1X pUHKOBHX YYaCHHUKIB.
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ECONOMIC REGULATION OF LAND USE THROUGH TAXATION
MECHANISMS

Abstract. This article examines the role of land taxation in the system of eco-
nomic regulation of land relations and in ensuring the regeneration of land resources.
It is argued that the mechanism of land payments serves as an important instrument
for realising the economic interests of the state, local authorities, landowners and land
users. The economic essence of land payments is defined as a form of realising land
rent and a mechanism for redistributing income generated through the use of land re-
sources. The significance of tax instruments in ensuring rational land use, increasing
the efficiency of land use and creating the financial conditions for its regeneration is
examined. Particular attention is paid to issues concerning the improvement of the
normative monetary valuation of land, the inventory of land resources, the reform of
the mechanism for collecting land rent, and the introduction of regional tax incentives.
It has been established that increasing the transparency of land taxation, digitising
land payment administration processes, and improving tax legislation will contribute
to strengthening the financial base of local self-government, enhancing the efficiency
of land use, and ensuring the sustainable development of land relations.

Keywords: land relations, land taxation; land charges, land rent; regulatory
monetary valuation of land; land resources, land regeneration,; land use; land cadas-
tre; tax instruments, sustainable development, economic regulation.

One of the key instruments of economic regulation of land relations is the land
payment mechanism, which ensures the realisation of the economic interests of the
state, local authorities, landowners and land users. Through the system of land pay-
ments, the state influences the processes of distribution and redistribution of land re-
sources, encourages their rational use, and creates the financial conditions for the res-
toration and protection of the land fund. In the current context, land payments fulfil not
only a fiscal function but also act as an important economic regulator aimed at improv-
ing the efficiency of land use and ensuring environmental safety.
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From an economic perspective, land rent is a specific type of cost associated with
the use of land as a distinct factor of production. At the same time, it serves as a means
of realising land rent, which arises due to differences in land quality, location, natural
and climatic conditions, and the level of economic development of the territories. It is
precisely through the mechanism of land payments that a portion of rent income is
captured and channelled towards financing public needs, developing infrastructure, and
implementing environmental protection measures.

Tax instruments play a key role in the system of economic incentives for rational
land use. Their application is aimed at creating conditions for the effective regeneration
of land resources, increasing the productivity of agricultural land and ensuring its long-
term conservation [3]. First and foremost, this involves establishing an objective sys-
tem for the monetary valuation of land based on a modern land cadastre, which must
reflect the qualitative, quantitative and economic characteristics of land resources. The
availability of reliable cadastral information provides the basis for fair taxation and the
adoption of well-founded management decisions regarding land use.

An important area for improving land taxation is the conduct of an inventory of
land resources, regardless of ownership or departmental affiliation. This approach en-
sures the completeness of land records, identifies underutilised plots, and establishes a
transparent mechanism for managing land assets. Alongside this, particular importance
1s attached to the scientific justification of the feasibility of incorporating specific land
parcels into agricultural production, taking into account their natural characteristics,
environmental condition and economic efficiency of use [1].

A key element of reforming the land taxation system is the transition from a
taxation practice based on the actual level of land use to a normative-valuation ap-
proach. The use of a normative monetary valuation as the basis for taxation ensures a
more objective distribution of the tax burden among economic entities and takes into
account the economic value of land resources. This approach contributes to greater
transparency in land relations and creates incentives for the efficient use of land.

The mechanism for collecting land rent plays a special role in the system of eco-
nomic regulation of land relations. Its improvement should be aimed at ensuring a fair
distribution of income derived from the use of land resources between the state, local
authorities and land users. The effective functioning of such a mechanism creates ad-
ditional opportunities for financing land conservation programmes, rural development
and the restoration of degraded land.

Equally important is the introduction of a system of regional tax incentives that
will take into account the specific characteristics of the socio-economic development
of individual territories, soil fertility levels, natural and climatic conditions, and envi-
ronmental risks [5]. The use of a differentiated approach to land taxation will help to
level the playing field and encourage the implementation of measures to preserve soil
fertility.

In the current climate, ensuring the transparency and enforceability of land tax
collection is of particular importance. The clarity of tax legislation, the elimination of
ambiguities in its interpretation, and the digitalisation of payment administration pro-
cesses create the conditions for improving tax compliance, reducing shadow schemes
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of land use, and strengthening the financial base of local self-government. As a result,
land taxation is becoming an important tool for ensuring the sustainable development
of land relations, effective land use and the restoration of the state’s land resource po-
tential [2].

The study found that land taxation is one of the most important instruments of
economic regulation of land relations, combining fiscal, incentive and regulatory func-
tions in the sphere of land resource utilisation. It has been established that the land
payment mechanism not only contributes to the formation of budget revenues at vari-
ous levels, but also creates economic incentives for the rational use of land, increasing
its productivity and preserving soil fertility.

It is argued that improving the efficiency of land taxation requires refining the
system of normative monetary valuation of land, conducting a comprehensive inven-
tory of land resources, ensuring the transparency of cadastral information, and intro-
ducing modern digital mechanisms for the administration of land payments [4]. An
important area of reform is the improvement of the mechanism for collecting land rent
and the introduction of a differentiated approach to land taxation, taking into account
regional characteristics, the quality of land resources and environmental risks.

It has been demonstrated that an effective land taxation system creates the finan-
cial conditions necessary for the regeneration of land resources, the development of
rural areas, environmental protection and the strengthening of the financial capacity of
local authorities. In the current climate, improving the economic mechanisms for reg-
ulating land relations should become one of the priorities of state policy, aimed at en-
suring the sustainable development of land resource potential and enhancing the effi-
ciency of land resource management.
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Anomauia. Y cmammi 00cnioxncyemuscsi posib NOOAMKOBUX CHIUMYJIG K IHCIPY-
MeHmy hopmysanHs (hinanco8o2o nomenyiany 6i0HOGNeHH YKpainu y nicia80eHHU
nepioo. Ilpoananizoéano nepedymosu 3acmocy8anHs NOOAMKOSUX Niibe ma npege-
penyitl 015 3anyyenHs ineecmuyiil, akmusizayii niOnpueEMHUYbLKOI OisLIbHOCMI ma CMu-
MYTOBAHHA PO3BUMK) NpiopumemHux 2anysei ekonomiku. Ha ocnogi misxcnapoonoeo
00C8i0Y 00IPYHMOBAHO NEPCNEeKMUBHI HANPAMU B00CKOHANEHHS CUCMeMU NOOAMKO-
BUX CIUMYIII6 8 KOHMeKCMI €8poiHmezpayitiHux 30008's13anb Ykpainu.

Knrwwuoei cnosa: nooamrosi cmumynu, ¢inancosuti nomeHyian, 6i0HOGIEHHS
Ykpainu, nooamkosi ninveu, ineecmuyii, ghickanvra nonimuka, €6poinmezpayis.

[ToBHOMacmTabHe 30poiiHe BToprueHHs Pocii B YkpaiHy crippuuuHuiIo 6e3npe-
LEJEHTHI PYWHYBaHHS EKOHOMIYHOI Ta COUIaJbHOI 1H(PACTPyKTypu KpaiHu. 3a
OI[IHKaMH1 MI>KHAPOIHUX OpraHizalliii, 3araibHuil 00csAr notped y BiIHOBJICHHI BiJHOB-
JIEHH1 Ta PEKOHCTPYKILIi Ha HAMOIMXK4l 1eCATh POKIB OLIHIOIOThCS Y 588 Mup. A0d.
CIHIA [1], mo ctaBuTh niepen GpicKaJIbHOI CUCTEMOIO JIePKaBU MPUHITMIIOBO HOBI 3a-
BJIaHHA. B yMoBax, Koy 30BHIIIHA (piHAHCOBA MiATPUMKA 3aJTUIIAETHCS HEOOX1THOIO,
ajyie He MOKe OYTH €IMHHUM JDKEPEJIOM BITHOBJICHHS, aKTYyali3y€ThCS MUTAHHS PO
edeKTHUBHE BUKOPUCTAHHS BHYTPIMIHIX Ba)KeI1B MOO1TI3a1ii iHAHCOBUX pPEeCypciB —
30KpeMa, IHCTPYMEHTIB [M0IaTKOBOT'O CTUMYJIFOBAHHSI.

dinaHCOBUY MOTEHITIAT JIEP>KABU — I1€ HE JIUIIE CYKYITHICTh HAsIBHUX PECYPCIB,
a W 3JaTHICTh CHUCTEeMHM €(EKTUBHO iX aKyMyJIOBaTH Ta CHPSIMOBYBATH Ha LI
COLIIAJIBHO-EKOHOMIYHOT'O PO3BUTKY.

3 Mo4yaTKOM MOBHOMACIITAOHOTO BTOprHeHHs y 2022 poiil ¢ickanibHa cucTeMa
3a3Haja cepio3HOro TUCKy. [logaTkoB1 HagXOKEHHS! cKOpoTUiucs 10 1,34 TpiH rpH
npotu 1,45 tpin rpH y 2021 poiii — BHACIHIIOK MMaIIHHS AIOBOT aKTUBHOCTI, BTPATH
YaCTUHU €KOHOMIYHOTO TIOTEHI[iaTy Ha TAMYAaCOBO OKYIOBAHUX TEPUTOPISIX, a TAKOXK
MUJIFOBUX MOJATKOBUX PEXXUMIB BOEHHOTO Yacy. KpuTtuuHy posib y miATPUMII MaK-
poiHaHCOBOT cTAOUILHOCTI BiJirpaja 30BHIIIHS AOMOMOra: Bil MUKHAPOJHUX MapT-
HepiB npotarom 2022-3 micsauiB 2026 pp. Ykpaina orpumana noxasa 174 mapa aom.
CILIA y Burmsini kpeauTiB Ta rpaHTiB [2]. IIpoTe 3poctanHs nep:kaBHOTO 60Pry A0
piBus 101,7 % BBII nanpukinmi 2025 poky CyTTEBO 3BYXKY€ MPOCTIp i1 OOProBoro
(diHaHCYBaHHS BITHOBJICHHS 1 MiJIBUIY€ 3HAUYEHHS BHYTPIIIHIX PKepesa MoOum3arii

pecypciB.
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[TogaTkoBl CTUMYJU — II€ 3aKOHOJ/IaBUO BM3HAYEHI MEXaHI3MU 3HUKEHHS a00
BIJICTPOUYEHHS T0JIaTKOBOI'O 3000B'SI3aHHS 3 METOI 3a0XOYEHHS MEBHUX BHU/IB €KO-
HOMIYHOT IISUTbHOCTI, 3JTy4EHHS 1HBECTHUIIIHA UM MIATPUMKH OKPEMHUX CY0'€KTIB rOCIIO-
JApIOBaHHS. 3a CBOEIO MPHUPOJIOI0 BOHH € THCTPYMEHTOM HEMNPSIMOTrO JEP’KABHOTO
(dbiHaHCYBaHHSI, OCKUIbKHU J1I03BOJISIIOTh EKOHOMIUHMM areHTam 30epiraTu pecypcu st
peIHBECTYBaHHs 0€3 iX Mepepo3noiily yepe3 OrIKeT.

B KOHTEKCT1 MICISIBOEHHOTO BIIHOBJICHHS JOLUIBHO BUIUIMTH KIJIbKA KO-
YOBMX I'PYII MOJATKOBUX CTUMYJIB. [lo-nepiue, IHBeCTULIITHI NIJII'Y — 3HU>KEHHS CTa-
BOK a00 3BUIbHEHHS BIJl ONOJATKYBaHHS NMPUOYTKY, PEIHBECTOBAHOI'O Y B1JHOBJICHHS
3pyiTHOBaHUX aKTUBIB YW NpHI0aHHA HOBOro obnaaHaHHs. Ilo-npyre, ramysesi npe-
(depeHii — crneniaibHl NOJATKOBI PEXKUMU JIJIs1 IPIOPUTETHUX CEKTOPIB: arpOIpOMH-
CJIOBOTO KOMILIEKCY, OyaiBHUIITBA, eHepreTuku, IT-iHaycTpii Ta 000pOHHOTO BUPOO-
HuuTsa. [lo-TpeTe, TepuTopialibHI CTUMYJIU — crelianbHil ekoHomiuHi 30HU (CE3) abo
PEKUMH MMUTHIOBOT'O OMOJIATKYBAHHS IS MIATPUEMCTB, 110 BIIHOBIIOIOTH TisSJIbHICTh
Ha JICOKYMOBAaHUX Ta HAWOUIbI MOCTpaxkaanux Teputopisx. [lo-uerBepre, cTuMynu
TSl MAJIOTO Ta CEPEeTHbOTO O13HECY — CIPOIIECHI PEKUMHU OTIOAATKYBAHHS 3 ypaxyBaH-
HSIM €BPOTHTETPAIIHUX BUMOT.

MixxHapoaHUN TOCB1A MIATBEP/KYE €(DEKTUBHICTD I[LOTO MiAX0ay. Y 3axigHii
Himeuuwnni nicns Jpyroi cBiToBoi BiliHU B pamkax pedopm Jlroasira Epxapaa (1948)
OyJi0 IPOBEACHO paauKadIbHE 3HMKCHHS TPAHUYHUX CTABOK TOJJATKOBOTO MOAATKY —
3 85 % no 18 % mia cepeTHbOCTATUCTUYHOTO IIJIATHUKA, 4 CTABKY KOPIIOPATUBHOTO
noAaTky yHidikoBaHo Ha piBHI 50 %, 110 cTaJ0 OAHUM 13 KJIIOUOBHUX IMIYJIbCIB TaK
3BaHOr0 «eKoHOMIYHOro aAuBay [3]. Y PecnyOumnini Kopes 3 mouatky 1960-x pokiB ypsia
[Tak Yon Xi peanizyBaB MOJI€JIb [{IIIbOBOTO CTUMYJIFOBAHHS IPIOPUTETHUX raly3eil ue-
pe3 HaJlaHHSI MMJIBIOBUX KPEIUTIB, IHBECTUIIIMHUX ITOJATKOBHX KPEIUTIB Ta IIPUCKOPE-
HOT aMOopTHU3allii, 10 BiJIrPaB BUPIMIAIbHY POJb Y CTPIMKOMY MPOMHUCIOBOMY 3pPOC-
tanHio [4]. HocBig Ilosbili HAOYHO AEMOHCTPYE POJb 1 JI€BICTh CHEIllaIbHUX €KO-
HomiuHuX 30H (CE3) sk iHcTpymenty 3amyuenns 111 [5].

®opmyBaHHA €(EKTUBHOI CUCTEMHU IMOJATKOBUX CTUMYIIB JUIsl BiJTHOBJICHHS
VYkpainu mae rpyHTYBaTHCS Ha KUIBKOX MPUHIIMIAX: UILOBIA CIIPSIMOBAHOCTI (CTH-
MYJIA TIOBUHHI MPUB'SI3yBAaTUCA 10 KOHKPETHUX PE3YyJIbTaTiB — OOCSTIB 1HBECTHUIIIH,
CTBOPEHHX pOOOYUX MICIb, BIJHOBJICHHX TMOTYKHOCTEW), YacOBI OOMEKEHOCTI
(MUIbrM HAIalOThCS Ha BU3HAYEHUN CTPOK 13 YITKUMHM KPUTEPISIMU BUXOAY), TPO30-
pPOCTI Ta KOHTPOJIbOBAHOCTI (ITyOJiyHa 3BITHICTh, HE3AJEKHUI MOHITOPUHT €(hEeKTUB-
HOCTI1), @ TAaKOXK BiAMOBIHOCTI BUMoraMm €C (rapMoHizallis 3 acquis communautaire y
cdepi AepxKaBHOI JOTIOMOTH Ta OMOJIaTKYBAHHS).

Oco0suBoro 3HaueHHs1 Ha0yBa€ MUTAHHA Y3TOKEHHS TOJIATKOBUX CTUMYJIIB 3
€BPOIHTETpaIlifHUMHI 3000B'sI3aHHAMU YKpaiHu. YToAa Mpo acoliaiilo Ta BUMOTHU
KpalHU-KaHAM1aTa nepeadayaoTh, 30KpeMa, TOTpUMaHHsI HOPM 100 JAepKaBHOI J10-
OMOT'H, OOMEKEeHHsI TpeepeHIIIHHUX PEKUMIB, 1110 MOXKYTh CIIOTBOPIOBATH KOHKY-
PEHIIiI0, @ TAKOXK IMIUIEMEHTAIII0 KIIIouoBUX TupekTuB €C y cepl KOpIopaTUuBHOTO
OIOJATKYBaHHS.

Cepen mepiio4eproBux 3axo/iB MOKHA BHJIUIATH TaKi: 3aMpoOBaKCHHS 1HBE-
CTULIIMHOTO MOJAaTKOBOIO KpEIUTy (BIACTPOUYCHHS CIJIATH MOAATKYy Ha NPUOYTOK B
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00cs131 MATBEPHKEHUX KaliTaJbHUX 1HBECTHUIIHN Y BIIHOBJICHHS ); 3BUIbHEHHS Bi [1/]B
oreparliii 13 BB€3eHHS 00JIaJIHAHHS JUIS BIJIHOBJICHHS 3pYHHOBAHMX IIANPHUEMCTB Ha
O0OMEKEHHUN CTPOK; 3aMPOBAKEHHS «ITOJATKOBUX KaHIKYJD» JJi1 HOBHUX IM1ANPUEMCTB
Ha JICOKYMIOBAaHUX TEPUTOPIAX TEPMIHOM JI0 5 POKIB; MPUCKOPEHA aMOPTHU3allisl aK-
TUBIB, TPUAOAHNX 3 METOIO 3aMIIIICHHSI 3HAIIICHOTO MaifHa; MOJaTKOBE CTUMYJTFOBaHHS
OJlarofiiHUX BHECKIB O13HECY Y BIJIHOBJICHHS TPOMA]I.

KpuTHyHO BaXXIIMBHM € TaKOX MHUTAHHS CIPOIICHOI CUCTEMHU OTOATKyBaHHSI.
Huni BoHa moTpeOye pedopMyBaHHS 3 METOIO YCYHEHHS MOMJIMBOCTEH IS 37TOBKH-
BaHb 3 OOKY BEJIMKOro O13HECY, OJHAK MPU IbOMY Ma€ 30€perTi CBOIO CTUMYJIIOIOUY
POJIb 17151 PEaIbHOTO MAJIOTO 1 CEPEHBOIO MiAMPUEMHHUIITBA — SIK Y BIIHOBJICHHI, TaK
1y po30yJ10B1 HOBUX BUPOOHUILITB.

[TomaTkoOBl CTUMYJIM € OpPraHIYHUM 1 HEBIJ'€EMHHUM €JIE€MEHTOM cTpaterii ¢op-
MyBaHHs ()1HAHCOBOT'O MOTEHII1ATY BIIHOBIIEHHS Y Kpainu. Pa3zoMm 3 TuM e(peKTUBHICTD
MOJATKOBUX CTUMYJIIB BU3HAYAETHCS HE JIMIIE iX KOHKPETHUM 3MICTOM, a ¥ SIKICTIO
THCTUTYIIMHOTO CEPE/IOBUINA: PIBHEM 3aXUCTy TMpaB BJIACHOCTI, TMPO30PICTIO
aJIMIHICTPYBaHHSI, HE3AJEXKHICTIO CYJ0BOi CUCTEMM Ta CTaOIBHICTIO PEryJsiTOPHOI
6a3u. Tomy pedopMyBaHHS CHCTEMH IOJATKOBUX CTHMYJIIB Ma€ peaji3oByBaTHCS Y
HEPO3PHUBHOMY 3B'SI3KY 13 CYMIXHUMU CUCTEMHHUMH 3MIHAMHU Ta y YITKIA MPUB'SA3L1 10
€BPOIHTErPAIIHHOIO KypCy KpaiHu.
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MMUTHA BAPTICTb TA IIOJATOK HA 1OJAHY BAPTICTD

Anomauia. €spoinmeepayitina mpancgopmayis npasosoi cucmemu Yxpainu
akmyanizye HeoOXiOHicmb MOOepHi3ayii Mexauizmie nooamko8020 ma MUMHO20
AOMIHICMPYBAHHS 8I0NOBIOHO 00 NPUHYUNIE NPABOBOT BUSHAYEHOCMI, QICKATbHOT
HelmpanbHOCmi ma HeOONyujeHHs. BUKPUBTIeHHs. eKOHOMIuHOI KoHKypenyil. Taxa mo-
OepHizayis Mae Oymu cnpaMo8ana Ha 3abe3neyeHts npo3opocmi ma npasoeol 8U3Ha-
ueHocmi npoyeoyp AOMIHICMpPYBaHHS NOOAMKIB, MIHIMI3ayilo PU3UKI6 NOMUIIOK 1 3710-
BIICUBAHD 3 DOKY VUACHUKI8 NOOAMKOBUX NPABOBIOHOCUH, A MAKOIC HeOONYUWEeHHSL O~
PUMAHHSL HENPABOMIPHOT 8U200U BHACTIOOK BUKOPUCAHHS HeOOCKOHANIOCMEN HOPMA-
mueno2o peeyntosanns. Ocobaugoi eazu y ybomy Kowmexcmi Hadysac npobiema
CRiBGIOHOUIeHHSL MUMHOT 8apmocmi mosapie ma 6azu onooamKy8anHs NOOAMKOM HA
0ooany sapmicms npu iMnopmuux onepayisx. OOHUM i3 OUCKYCIUIHUX ACNEKMIs € NPaK-
MUKA KOPUSYBaAHHsT MUMHUMU OPSAHAMU MUMHOI 8apmocmi mosapis, wo iMnopmy-
IOMbCL HA MUMHY mepumopito Ykpainu, ma 8ionogioHo2o 30invuenHs 6azu onooam-
KY8AHHS NOOAmMKOM Ha 000aHy eapmicms. Hacniokom maxo2o kopu2yeanHs € He Juule
30iIbULIEHHSL CYyMU NOOAMKOBUX 30008 S3aHb IMnoOpmepa Ha emani MUmHo20 ogopm-
JIeHHs1, ane U nooanbula mpancgopmayis napamempis nooamKo8o2o o0iKy npu pe-
anizayii iMmnopmosanux moseapis Ha HYmMpIUHbOMY PUHKY. 3a3HAYeHi npoyecu Maromby
iCMOmHULl 6NAUE HA CIPYKMYPY 00XOOHOT YACMUHU 0epAHCABHO20 01004 Cemy, 0OHAK
8i0N08ioHe 30iNbuUleHHs PICKANbHUX HAOXOOHCEHb MAE NEPEBANCHO MUMUACOBUL MA
VMOGHUI Xapakmep, OCKiNbKU 34 NeGHUX YMO8 (POPpMY8anHs NOOAMKOBOI 36IMHOCI
MOodice BUHUKAMU NPABO NAAMHUKA NO0amK) Ha Olo0xcemHe gioukooysants I1/]B.

Knrouoegi cnosa: mumna eapmicmos; no0amok Ha 000aHy 8apmicms,; NOOAMKo-
8Ull Kpedum, nooamrogi 30008 A3aHHs, 8I0 €EMHe 3HAUeHHs, 0I0xcemHe BiOUKOO)-
BAHHSL.

HopmatuBHa KOHCTPYKIIiSl MOJATKy Ha JI0JaHy BapTICTh Y HAlllOHAJIBLHOMY 3a-
KOHOJABCTBI IPYHTYETHCS HA IPUHIIMIII OMOAATKYBAaHHS ONEPALliil BUXOAYH 3 iX €KO-
HOMIYHOTO 3MICTY Ta ()aKTUYHOI BapTOCTI FOCIOIAPCHKOI omeparii.

[TonaTkoBuit kojekc Ykpainu [1] nepeadauae, mo 6a3za ornogaTKyBaHHs M10J1AT-
KOM Ha JI0JIaHy BapTiCTh MPU MTOCTaYaHHI TOBApiB (aKTUBIB) BUZHAYAETHCSI BUXOISIUH 3
iX m1oroBipHOT BapTOCTI (I[IHK MTOCTa4aHHs), IKa HE MOKe OYTHU HIXKYOIO 3a I[IHY TIpH-
N0aHHs, 3BUYalHY 11HY a00 OaJIaHCOBY (3aJIMIIIKOBY) BApPTICTh BIITIOBITHUX AKTHUBIB.
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TakuM YMHOM, 3aKOHOIaBEllb BCTAHOBIIIOE MIHIMAIbLHUHN piBEHb 0a31 OMOJATKYBaHHS
JUIsL oTieparii 3 peasizallii ToBapiB.

Boanouac ynHHe mogaTKoBE 3aKOHOAABCTBO HE MICTUTh HAJIEKHOI 1€(IHITUB-
HOT JeTani3allii OKpeMHX KaTeropiii, 0 BUKOPHCTOBYIOThCS MpPU BHU3HAYCHHI
MIHIMAJIBHOI 0a3u ONMOJAaTKyBaHHA. 3AKOHOJaBY0O HEBU3HAYEHUMU 3aJIUIIAKOTHCA TO-
HATTS «YiHa npudbanHs» Ta «00208ipHA eapmicmby, MO CTBOPIOE MEPETyMOBU ISt
HEOJHO3HAYHOI'O TIyMAauy€HHsI BIAMOBIIHUX HOPM Y MPAaBO3aCTOCOBHIN nmpaktuii. Ta-
Kok, [TogaTkoBuiil kojnekc [1] HE MICTUTh BUBHAUYECHHSI TIOHATTS «OAIaHCO8a (3anuui-
K08a) sapmicmuvy, OCKITBKA HOTO BHUKOPHCTAHHS MEPEBAXKHO TMOB’s3aHE 13 ceporo
OyXxranTepchbkoro o0JIIKy HEOOOpOTHHMX akTHBIB. HaTtomicTe Kareropist «ssuuaiina
yina» oTpuMasa HOpMaTHUBHE 3aKPIIUIEHHS Yepe3 MPUB’A3KY JO PUHKOBOI'O PIBHS LIH
3a BIJICYTHOCTI JOKa31B MPOTHIIEKHOTO [1].

CucreMHMI1 aHaji3 HOPM IMOJATKOBOIO 3aKOHOJABCTBA JIa€ MiJICTaBU CTBEP-
JUKYBaTH, 110 6a3a onogaTkyBanHs [1J[B mpu nocTauanHi ToBapiB Ha MUTHIM TEPUTOPIi
VYkpainu GopMyeTbCs Ha OCHOB1 (paKTHMYHOI IIHM IOCTAa4yaHHS, SIKa HE MOXKe OyTH
HUKYOI0 32 1iHy npundanus. [Ipu nipomy, 1iHa npuaoanHs GakTHYHO € BapPTICTIO TO-
Bapy, BU3HAYEHOIO YMOBAMU BIJMIOBITHOTO IOTOBOPY (KOHTPAKTY) Ta MiATBEPIKEHOIO
NEPBUHHUMHU JTOKYMEHTAMH, 30KpEMa 1HBOMCAMU, paXyHKaMH, ClIelM(iKaLisIMU Ta BU-
JATKOBUMHU HaKJIaJHUMU. 3 €KOHOMIYHOT TOUKHM 30pYy IlIHA MpUJI0aHHS TOBapy Mae
po3rianatucs sk (akTHUHUA 00cAr BUTPAT CyO’€KTa rOCMOJApIOBaHHS HAa HAOYyTTH
MpaBa BJIACHOCTI Ha BIJIMOBIIHUIN aKTUB

OTtxe, HiHa MpUAOAHHS BUKOHYE (DYHKILIIO MIHIMAIbHOI MEX1 0a3u OMoJaTKy-
BaHHs [1J[B npu nopaneimiomy nocrayanHi ToBapiB. Takuil miaxij noJsirae y 3adesmne-
YeHH1 30aJ1aHCOBAHOCTI MIDK TTOKa3HUKAaMU MOJATKOBOI'O KPEJIUTY Ta MOAATKOBUX 30-
ooB’s3anb 3 [1JIB. Peanizariis ToBapiB 3a MiHAMU, HUOKYUMU BIJ [IIHU iX MpUI0aHHS,
(aKTUYHO CTBOPIOE CHUTYAIIilO, 3a SIKOi CyMa MOJAaTKOBHUX 3000B’s13aHb € MEHIIIOIO 32
CyMY TOJIaTKOBOT'O KpeIuTy, CHOPMOBAHOTO MPH MpUI0aHHI TAKUX TOBAPIB, III0 MOXKE
MPU3BOJIUTH JI0 3HUKEHHS 00CATIB (DAKTUYHUX HAAXOHKEHB /10 OFOJIKETY Ta BUHUK-
HEHHS CTPYKTYPHUX JUCIIPOTIOPINH y cucteMi anMiHicTpyBanus [1/]B.

Pa3zom 13 TM MeXaHi3M OMOJAaTKyBaHHS IMIIOPTHUX OTepallii Mae crenudpiaay
npaBoBy npuponay. BiagnosigHo no crarti 190 IlomatkoBoro kogekcy [1] 6a3oro ormo-
natkyBanHs [1/IB npu BBe3eHH1 TOBapiB HA MUTHY TEPUTOPIIO YKpaiHU € JTOrOBipHA
(KOHTpAKTHA) BApTICTh, aJie HE HUXKYA 32 MUTHY BapTICTh TaKUX TOBapiB, BU3HAUECHY
3r1JIHO 3 MOJOKEHHAMH MuTHOro kojekcy Ykpainu. OTxe, 3akoHOAaBelb PaKTUYHO
IHTETpy€e 1HCTUTYT MHUTHOI OLIIHKH Y CHCTEMY HETPSIMOTO OIMOJAaTKyBaHHs, HAIal0un
MUTHIA BapTOCTI (PICKaTLHOTO 3HAUEHHS JUIs 11ei anMinictpyBanHs [1/]B.

IIpu oMy MHUTHA BapTICTh 32 CBOE0 CKOHOMIYHOO CYTHICTIO HE € TOTOXKHOO
J0roBipHiil BapTocTi ToBapy. Ii q)yHKmOHaJILHe NPU3HAYEHHS TOATAE y dbopMyBaHH1
0a3u i1 HapaxyBaHHS MHUTHHUX IUIaTEXKIB Ta peaii3alii KOHTPOJIbHOI (YHKINT Jaep-
*aBu y cepl 30BHIIIHbOEKOHOMIUHOT JISTTbHOCTI.

HopmMu MutHoro xonekcy VYkpainu [2] BHU3HAuYalOTh MHTHY BapTIiCTh SIK
BapTICHUM MOKA3HUK, 1110 BUKOPUCTOBYETHCS BUKIIOYHO JIJII MUTHUX LIJIEH Ta IpyH-
TY€ThCs Ha 11iH1, (JaKTUYHO CIIaueHid ado Takii, 1o miajsarae criati 3a ToBap. lpu
IIbOMY MMWTHI OpraHd HaJIJIeHI TOBHOBAXXCHHSMU 3/IHCHIOBATH KOHTPOJb
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MPaBUJILHOCTI BU3HAUYEHHSI MUTHOI BapTOCTI JEKJIApaHTOM, OJHAK peaji3allisi TaKuxX
MOBHOBAXXEHbB JIOMYCKAETHCS BUKIIFOUHO 32 HASBHOCTI OOTPYHTOBAHUX CYMHIBIB 1110710
JIOCTOBIPHOCTI 3aBJICHUX B1JIOMOCTEH Ta B MEXax MPOLEAYp, NPSIMO NependadyeHux
3aKOHOJIaBCTBOM [2, 3].

[IpakTKa MUTHOTO aJIMIHICTPYBAHHSI CBIUYHUTb, IO OJHUM 13 HAMOUIBII MOIIHN-
PEHHUX IHCTPYMEHTIB (DiCKAJIbHOTO BIUIMBY € KOPUTYBAaHHS MUTHOI BapTOCTI y OIK ii
30UIBLIEHHS LUISIXOM 3aCTOCYBaHHSI APYTOPSIAHUX METOJIB MUTHOI OLIHKW. Hacmia-
KOM TakMX JAiil cTae 3pocTaHHs 0a3u onojatkyBanHs [1JIB npu iMmopTi, 1o, cBo€r
4eproro, MPU3BOAUTE J0 30UThIIEHHS 00CITY TTOJaTKOBOTO KPEAUTY, C(HOPMOBAHOTO
Ha M1JICTaBl MUTHOI JIeKJIapariii.

OpHak yuHHA MOJEIH MPABOBOTO PETYNIOBAHHS HE Mependadyae aBTOMAaTUYHOI
TpaHc@opmarlii CKOpUroBaHOi MHUTHO1 BapTOCT1 y MiHIMaJIbHYy 0a3y OnojaTKyBaHHS
JUIS omepaliiii 3 MojajibInoi peaiizallii IMIOPTOBAHOTO TOBApy Ha BHYTPIIIHbOMY
punky. IlomaTkoBi 3000B’si3aHHS MPU TMOCTaYaHHI TaKUX TOBAPiB MPOJOBXKYIOThH
BU3HAYATHCS BUXOJISYM 3 JOTOBIPHOI IIHU peastizallii, ajie He Hux4Ye GaKTUYHOI IHU
npua0aHHs, BCTAHOBJIEHOT YMOBAMH 30BHIITHEOEKOHOMIYHOTO KOHTPAKTY.

VY 11b0My KOHTEKCTI JIOIIJIbHO PO3MEKOBYBATH MOHSTTSI IOTOBIPHOT BAPTOCTI Ta
MUTHOI BapToCTi. JloroBipHa BapTICTh € 0a3010 AJi1 BU3HAUYEHHS MOJATKOBHUX 30-
ooB’a3anb 3 [1JIB mpu peanizaiii ToBapiB Ha BHYTPILIHBOMY PUHKY, TOJ1 SIK MUTHA
BapTICTh BUKOPUCTOBYETHCS BUKIIFOUHO /71 MUTHUX LIJIEH, 30KpeMa JIsl pO3paxyHKY
MUTHHUX TUIATEXKIB MPU IMIIOPTI TOBAPIB.

Takum yuHOM, y cucTeMi aamiHicTpyBaHHs [I/IB BuHHKae CTpykTypHa acu-
METpisi MK MEXaHI3MOM (POPMYyBaHHS MOJATKOBOr0 KpPEIUTYy Ta MEXaHI3MOM BH3Ha-
YEHHS MOJJATKOBUX 3000B’s13aHb. Ha cTajii iIMIopTy moaTkoBUN KpeauT PopMyeThCS
3 ypaxyBaHHSIM MUTHOI BapTOCTI, IKa MO>KE€ CYTTEBO MEPEBUIIYBATU (PAKTUUHY KOH-
TpakTHY IliHy ToBapy. BojHouac mnpu MNOAaNbIIOMYy TOCTa4YaHHI IOJATKOBI 30-
OOB’s3aHHS BU3HAYAIOTHCS BUXO/ISIUU 3 PEAIbHOI EKOHOMIYHOI BApTOCTI TOBApy y roc-
moAapChbKOMY 000pOTi.

HacninkoM Takoro aucbanaHCy € BUHUKHEHHS 3HAQUHUX CYM BiJI’€MHOTO 3Ha-
yenHs [1/IB, mo popmyroThcs BHACTIIOK TEPEBUIICHHS MOJAATKOBOTO KPEAUTY Hall
MMOJATKOBHUMH 3000B’s13aHHsAIMU. BiamosigHo no nosioxkeHb crarti 200 ITomaTkoBoro
KoJiekcy [1] Take B’ eMHe 3HaUEHHSI MOXKe OyTH a0 MepeHeceHe Ha HACTYIHI MoaT-
KOBI1 TIepio/iu, a00 3asiBJeHe 10 OO KETHOTO BiAIIKO YBaHHS.

3a CBOEIO €KOHOMIYHOKO MPHUPOJIOI0 3a3HAUYCHUN MEXaHI3M HIBEIIIOE YaCTHUHY
¢ickanbHOro e(eKTy, JOCITHYTOro NUIAXOM 301IbIIEHHS MUTHOI BaptocTi. dop-
MaJbHE 3pOCTaHHS MOJATKOBUX HAJXO/KEHb Ha €Tarli MUTHOTO O()OpPMIICHHS TOBapy
(bakTHyHO TpaHCHOPMYEThCS Y MOTEHIIIHI OI0/KETHI 3000B’A3aHHSI JIep)KaBH 111010
noBepHeHHs BinoBiAHUX cyM [1JIB y mMaitOyTHiX mogaTkoBux nepiofax. ¥ 3B 3Ky 3
UM 30UIBLIEHHS] MUTHOT BapTOCT1 CJIJI PO3IJISAATU HE SIK CTallIbHE JKepenao Oro-
KETHUX HAIXOJKEHb, a IK IHCTPYMEHT TUMYAacCOBOT0 IEPEPO3NOALTY JIIKBIAHOCTI MIX
JIEP’KaBOIO Ta Cy0’ €KTaMU TOCIOIapIOBAHHS.

KpiM Toro, akymynroBaHHSI 3HaYHUX OOCSTIB MOJATKOBOTO KPEIUTY Ta 3011b-
IICHHSI PEECTPALIIHOrO JIIMITY B CUCTEMI €JIeKTPOHHOTr0 aamiHicTpyBaHHs [1JIB cTBo-
PIO€ JT0JIATKOB1 CTUMYJIM JIJI1 KOPUTYBAHHS I[IHOBOI MOJITUKH IMIIOpTepiB. Lle Moxke
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CIPUYMHSATH 3pOCTaHHS KIHIIEBOI BAPTOCTI TOBAPIB HA BHYTPIIIHBOMY PUHKY Ta MIOCH-
JIeHHS 1HQIISALINHOTO TUCKY Ha CIIOKUBYMIN CEKTOP EKOHOMIKHU.

Takox, HEOOX1THO BpaxOBYBATH 1 MPOIECyaIbHUI acmekT npoodnemu. Ockap-
’KEHHSI PIllIEHb MUTHUX OPTaHiB 1010 KOPUTYBAHHSI MUTHOI BapTOCTI, SIK PABUIIO, CY-
MPOBOXKYETHCSI HEOOX1AHICTIO MOMEPEHBOI CIUIATH BU3HAYEHUX MUTHHUX IUIATEKIB
J71s1 3a0€3MeUeHHS BUITYCKY TOBapiB y BUIbHUM 001T. [{e 00ymoBit0o€ 1o1aTkoBE PiHAH-
COBE HABAHTAKEHH Ha IMIIOPTEPIB Ta BIUIMBAE HA IX JIIKBIHICTh 1 000OPOTHUM KamiTal.

BoaHouac HasiBHA cy10Ba MpaKTUKa CBIIYUTh, [0 Y 3HAYHIN KUIBKOCTI BUITA/I-
KIiB CyJH 3a/J10BOJIbHSIOTH [TO30BU IUIATHHUKIB MOJIATKIB MPO CKaCyBaHHS PIIIEHb MUT-
HUX OpraHiB 010 301JIbIIEHHS] MUTHO1 BapTOCTI TOBapiB [4, 5, 6, 7, 8.
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THE ROLE OF GENERATION “Z” IN TRANSFORMING THE CORPO-
RATE AGENDA AND SUSTAINABLE DEVELOPMENT

Abstract. This report explores the role of Generation Z (Gen Z) as a primary
catalyst for change within the contemporary corporate agenda. Against the backdrop
of the global Sustainable Development Goals (SDGs) and the rising prominence of
ESG standards, the study analyzes how the values of the youngest generation of em-
ployees are transforming management strategies. The objective is to justify the neces-
sity of transitioning from purely economic models toward socially engaged govern-
ance. The report establishes that authenticity and “values-alignment” are critical fac-
tors for organizational competitiveness in the global war for talent.

Furthermore, the integration of Generation Z serves a dual purpose: first, it as-
sists corporations in meeting sustainability targets, and second, it provides vital in-
sights into the broader transformational processes and the adaptation of existing per-
sonnel to the realities of the nowadays. The conclusion emphasizes that embedding
Gen Z priorities into corporate strategy is a strategic imperative for long-term resili-
ence and success.

Keywords: Sustainable development goals (SDG’s), Gen Z, Values-alignment,
Greenwashing.

Introduction. The contemporary business environment stands at the intersection
of a large-scale ecological transformation and a fundamental demographic shift. The
entry of Generation Z (Gen Z) into the global workforce is far from a statistical event;
it is a significant catalyst accelerating the corporate transition toward sustainable de-
velopment. For these “digital natives”, work is no longer measured solely by economic
efficiency but by its social impact and ethical footprint.

This new value system of the youngest employees creates a direct link to the
United Nations 2030 Agenda, transforming its 17 Sustainable Development Goals
(SDGs) into concrete operational priorities. Through the ESG (Environmental, Social,
and Governance) framework, Generation Z is imposing new standards for transpar-
ency, climate accountability, and social justice.
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It is crucial to note that this change has a deeper systemic effect: it not only
reforms senior management strategies but also serves as a bridge for the adaptation of
the rest of the workforce. Through processes such as “reverse mentoring” and digital
innovation, Gen Z helps organizations overcome the inertia of the past and adapt to the
new global reality — a reality where sustainability is the only viable path to long-term
profitability and legitimacy.

SDGs and ESG Metrics and the Role of Generation Z as a Catalyst

The integration of SDGs (Sustainable Development Goals) and ESG metrics
(Environmental, Social, and Governance) is no longer viewed merely as external reg-
ulatory pressure, but as an internal response to the demands of the new workforce.
Generation Z acts as a catalyst across three core dimensions:

Environmental (E): Gen Z demands radical transparency regarding climate
commitments. Their role focuses on reducing Scope 1, 2, and 3 emissions, implement-
ing circular economy principles, and utilizing digital solutions for real-time resource
monitoring. For Generation Z, environmental sustainability is a core element of their
identity. They are reshaping corporate governance through four pillars of engagement
that directly challenge superficial corporate practices:

— Volunteering: Gen Z seeks employers who integrate hands-on environmental
projects into the corporate culture, moving beyond financial donations to active partic-
ipation in ecosystem restoration (SDG 15).

— Corporate Activism & Advocacy: Young professionals act as internal lobby-
ists, advocating for stricter environmental standards and pushing management to reject
unsustainable suppliers.

~ Resistance to “Greenwashing’”: Gen Z has zero tolerance for deceptive mar-
keting. Their digital fluency allows them to scrutinize environmental claims effec-
tively. They demand radical transparency and are prepared to engage in “conscious
quitting” if a company’s actions do not align with its “green” rhetoric.

Representatives of this generation assert that certifications (such as B-Corp or
ISO 14001) are mandatory requirements rather than optional preferences.

Social (S): This is the area where Gen Z’s influence is most profound. They
redefine corporate culture through Diversity and Inclusion (D&I) indices, employee
well-being metrics, and ensuring pay parity across the organization. Generation Z re-
defines corporate culture by shifting the focus from “perks” to systemic equity and
human-centric management. This impact is synthesized into three core areas:

— From Representation to Belonging (D&I Index): Beyond filling quotas, Gen
7 demands intersectional diversity and quantitative tracking of inclusion at all levels.
They view a diverse workforce as a prerequisite for innovation and a moral baseline
for any ethical organization (SDG 5 & 10).

— Holistic Well-being & Psychological Safety: Gen Z has institutionalized men-
tal health as a corporate priority. They partly reject “hustle culture” in favor of struc-
tural flexibility, burnout prevention, and work-life integration, setting new standards
for the health and productivity of the entire workforce (SDG 3).

— Radical Pay Transparency & Equity: By breaking the silence around salaries,
they enforce pay parity audits across gender and ethnic lines. They advocate for a living
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wage and ethical labor standards throughout the supply chain, ensuring that financial
fairness is verifiable and public (SDG 8).

Governance (G): Gen Z advocates for ethical leadership and accountability.
They push for zero tolerance toward corruption and demand that non-financial report-
ing be transparent, accessible, and integrated into the overall corporate strategy. Gen-
eration Z transforms corporate governance from a bureaucratic necessity into a value-
driven framework. Their influence is concentrated in three strategic areas:

— Ethical Integrity & Compliance: Gen Z demands a zero-tolerance policy to-
ward corruption, bribery, and unethical lobbying. They push for a rigorous Code of
Ethics that applies not only to the headquarters but across the entire global supply
chain, ensuring institutional integrity (SDG 16).

— Radical Data Transparency: They move beyond traditional financial audits
by demanding accessible non-financial reporting. This generation requires that ESG
data be public, easy to understand, and verifiable, preventing the concealment of risks
behind complex corporate jargon.

— Integrated Strategy & Purpose: Gen Z advocates for “Stakeholder Capital-
ism”, where sustainability is not a side-project but is integrated into the core corporate
strategy. They expect boards of directors to be accountable for social and environmen-
tal impact just as much as for profit margins.

All discussed ESG metrics and their transformation under the influence of the
new generation are synthesized and presented in Table 1, which illustrates the link
between corporate objectives and the UN Sustainable Development Goals.

Table 1

ESG metrics and their transformation under the influence of the new generation

C;cgggGo)ry Tradztto;oarle)KPI (Be- Updated KPI (Gen Z Influence) SDG Link
Environmen- | Direct energy cost re- | Percentage of renewable energy use and | SDG 7 &
tal (E) duction. monitoring of Scope 3 emissions. 13
Social (S) Employee turnover | Employee engagemef}t indqx and “Sense DG &
rate. of Purpose” metrics.

Social (S) Number of female Diversity & Inclusion .(D&I)' I.ndex in SDG 5 &
employees. board and leadership positions. 10

Governance Annual financial au- Integrated sustainability reporting and SDG 12 &
(G) dit. radical supply chain transparency. 16

Conclusion. The entry of Generation Z into the corporate sphere depict the dawn
of a new era in international management — one where ethics and sustainability are
inseparable from financial performance. This report has demonstrated that this gener-
ation acts as a powerful internal catalyst for change, transforming the three ESG pillars
from theoretical concepts into operational realities.

Through their active advocacy against “greenwashing”, their demand for social
equity, and their insistence on governance transparency, Gen Z does more than just
alter internal corporate rules. They serve as a connector, helping the entire workforce
adapt to the realities of a nowadays where business legitimacy depends on its contri-
bution to the UN Sustainable Development Goals. Ultimately, aligning with the values
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of Generation Z is not merely a talent management choice; it is a strategic imperative
for the survival and prosperity of corporations in a world that demands accountability,
authenticity, and long-term vision.
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HUPPOBE JIAEPCTBO AK HOBA MOJEJIb YIIPABJITHHA OP-
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Anomauia. /locniodceno cymuicmos yughpoeoeo nioepcmea sk HO80I Mooei
VAPAGNIHHA OpeaHizayiamu 8 ymosax yugposoi mpauncgopmayii exonomixu. Busna-
YeHO OCHOBHI NiOX00U 00 MPAKMYBAHHS NOHAMMSL YUPPo6020 1i0epcmea y CyuacHUx
HAYKOBUX OO0CNIONCEHHAX mMAa NPOAHANI308AHO 1020 POb V 3abe3neyeHHi ehexmus-
HOoCmi YNpaeliHCLKux npoyecie. Po3kpumo 3Hauenus yu@posux mexHonozii,
aHanimMuKy OaHux ma IHHOBAYIHUX YNPABIIHCLKUX NI0X00I8 V (hOpMYBAHHI HOBUX MO-
Oeneti opeanizayitinoco possumky. OOIpyHmMosaro, wo yugppose nidepcmeo Cnpusic
GopmysanHio iHHOBAYIUHOT OpeaHi3ayitiHOI Ky1bmypu, po36UmKy yuppoeux Komne-
meHmHoOCmell NepcoHany ma NiOSUUWEHHIO epeKmU8HOCmi YNPAGNIHCOKUX piuieHb.
3pobneno 6ucHo8ok npo 3pocmants poii yughposozo nioepcmea y 3abe3neyeHti KoH-
KYPEHMOCNPOMONCHOCMI OpeaHizayili 8 yMosax yugposoi ekoHOMIKU.

Knrouosi cnosa: yugpose nioepcmeso; yugpposa mpancgopmayis, ynpaeninHs
opeanizayiamu; yugposi mexnono2ii; iHHOBAYIUHUL PO3BUMOK, cmpameziuHe ynpas-
JIHHS.

CydacHuii eram pO3BUTKY CBITOBOi €KOHOMIKH XapaKTEPU3YEThCS aKTHBHUM
BIPOBA/DKCHHAM IU(PPOBUX TEXHOJOTIH, IO CYTTEBO TpaHCHOpMye MiAXOIU 0
ynpaBiiiHHS opradizamisiMu. [{udposizariis Gi3HEC-MPOIECiB, PO3BUTOK IITYYHOTO
1HTEJIEKTY, TEXHOJOT1M BEJUKUX JaHUX, XMapHUX CEpBICIB Ta MU(POBUX MIATHOPM
dbopMyOTh HOBE cepefoBullle (DYHKIIOHYBAHHS TMIJINPUEMCTB. Y TaKUX YMOBax
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TPaJMIIHI YIIPaBIIHCHKI MOJIEI TTOCTYIIOBO TPAaHC(HOPMYIOTHCS, IO 3YMOBIIIOE TIO-
SBY HOBHUX MIAXOJIIB O YIPaBJiHHS, Cepell AKUX BAXIHMBE Miclie Tocigae mudppone
JJIePCTBO.

Hudpose aiaepcTBO PO3MIISIAETHCS K 3AaTHICTh KEPIBHUKIB €()eKTHBHO BUKO-
PUCTOBYBAaTH ITM(POBI TEXHOJIOTII ISl peanizaiii cTpaTeriyHux Iijield opraxizaiii,
CTUMYJIIOBaHHS 1HHOBAIIMHOI MISUTBHOCTI Ta MMiJABUIICHHS KOHKYPEHTOCIIPOMOXKHOCTI
MIANPUEMCTB y UbpoBOMY cepeaoBuii [1].

VY cyyacHux ymMmoBax 0cOOJIMBOr0 3HAU€HHs HA0YBA€ 3/1aTHICTh KEPIBHUKIB 1HTE-
rpyBaTi UPOBI IHCTPYMEHTH Y MPOIEC IPUUHATTS YIPABIIHCHKUX pillleHb. SK 3a-
3HaualTh JocmaHuku Jxopmx Becrepman, J[xepansa Keitn ta Engpro MakAdi,
yCHIIHICTh IU(PpoBOT TpaHCchopMaIlii opraHizaiiil 3Ha4HOIO MipOIO 3aJICKHUTh HE BiJl
PIBHSI TEXHOJIOTIYHOTO PO3BUTKY, a BiJl €(PEKTUBHOCTI YHPABIIHHS Ta CTPATETIYHOTO
migepctsa [1].

Baromuii BHeCOK y JOCHIDKEHHS MpoOiIeMaTuku LU(pPOBOro JiepcTBa
3poOHIIH Taki HAYKOBL, K bepHapa ABorio, Mapk Bax Bapr, Ui-Howur Jlto, Hemker
Kapaknoce, Maccuminiano Illyma, siki gociaiakyBainu BIUIUB ITU(POBUX TEXHOJIOT1H HA
PO3BUTOK JIiZIEpCTBA Ta YIPABIIHCHKUX MPOIECIB Y CyYaCHUX oprasizanisx [2; 3].

TakuMm 4rHOM, JOCHIIKEHHS HUGPOBOTO JAEPCTBA SK HOBOI MOJEN YIpaB-
JIHHS OpraHizallisiMU € HaJA3BUYalHO aKTyallbHUM y KOHTEKCTI 1udpoBoi Tpancdop-
Mallii €EKOHOMIKH Ta PO3BUTKY 1HHOBAILIIMHUX YIPABIIHCHKUX T1AXO/IIB.

[Mudporizallisi eKOHOMIKM CHPUYMHUIIA CYTTEBI 3MIHM y CHUCTEMI YNpPaBIIHHS
opraizauisiMd. Y Cy4YaCHHX yMOBaxX KEpIBHMKM TNOBUHHI HE JIMIIE 3/1MCHIOBATU
VIOPABIIHHS MaTepiaiIbHUMHU Ta (PIHAHCOBUMH pecypcamu, a il 3a0e3neuyBaTu edek-
TUBHE BUKOPUCTAHHS [MU(PPOBUX TEXHOJOTIM, 1110 CIIPUSIIOTH MiABUILEHHIO pPe3ysbTa-
TUBHOCTI A1S7THOCTI MIANPUEMCTB.

VY HaykoBiil JgiTepaTypi nu(poBe J1IePCTBO BU3HAYAETHCS K MPOIIEC COIliab-
HOT'O BIUIMBY, L0 PEANI3Y€ThCA 3 BAKOPUCTAHHAM LHU(PPOBUX TEXHOJIOTIH Ta CIPsIMO-
BaHMM Ha JTOCSATHEHHS CTpaTeriuHuX Luied opranizamii [2]. Ha mymky mocminHuKiB
Mapxka Ban Bapra, Ui-Mownra JIto Ta Csio Bana, niudpoBe mizepcTBo nepeadadae BUKO-
pUCTaHHS 1H(POPMAIIMHO-KOMYHIKAIIIHHUX TEXHOJOTIN 11 KOOPAMHAIIT JiSIIbHOCTI
MpAaIliBHUKIB, MiIBUIIIEHHS €¢()eKTUBHOCTI YIIPaBIIiHHA Ta (GOPMYBaHHS HOBUX MOJIEJICH
opraHizaiiaoi Bzaemoii [2].

BaxnuBum enementom 1udpoBoro mifepcTa € popmyBaHHS TUMPOBOT KYJIb-
TypH OpraHi3allii, ska rnepeadadae BIIKPUTICTb 10 IHHOBALIM, TIATPUMKY €KCIIEpUMEH-
TyBaHHS Ta PO3BUTOK HOBUX KOMIETEHTHOCTEW npaniBHUKiB. [{ludposi miaepu Bucty-
NaKTh 1HINIATOPAMHU 1HHOBAUIMHUX 3MIH, (DOPMYIOUM CHPUSTIMBE CEPEAOBUILE IS
BITPOBAKEHHSI CYYaCHUX TEXHOJIOTI/ Ta PO3BUTKY TBOPYOTO MOTEHITIATy IEPCOHAITY.

Jocmiaauk Maccuminiado llyma miakpecitoe, 1o 1udpose J1iAepCcTBO CIPUSE
(GbopMyBaHHIO 1HHOBAIIITHOTO CEpe/lOBUIIA, SIKE CTHUMYJIOE€ CTBOPEHHS HOBHX IPO-
JYKTIB, MOCIYT 1 013HeC-Moenei [4]. ¥V 11boMy KOHTEKCTI HUGPOBI JiAEPH BIAITPAIOTh
KIIIOYOBY poJib y (hOpMyBaHHI CTpaTEriuHoro OaueHHs po3BUTKY opraHizaiii Ta 3abe3-
Ne4YeHHI e()eKTUBHOTO yNPaBIiHHS IHHOBALIMHUMU MPOLIECaAMHU.

BaxxnnBum acnekToM cyyacHOro ugpoBOro JiIepcTBa € BUKOPUCTAHHS ITYY-
HOTO 1HTEJIEKTY Ta aHAJITUKU JaHUX y MPOIeCi MPUHHATTS YNPaBIIHCHKUX PILICHb.
BukopucTtanHsi TeXHOIOT1 TYYHOTO 1HTEJIEKTY J03BOJIIE€ KEPIBHUKAM aHaIi3yBaTh
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BeJMK1 00caru iHdopMmallii, MpOrHo3yBaTy TEHACHLIIT PO3BUTKY PUHKY, ONITUMI3yBaTH
O13HeC-pOolIeCH Ta MiABUIYBATH €(PEKTUBHICTh AISJILHOCTI OpraHi3alliil.

VY 1upomy KOHTEKCTI 1IUGPOBE JIJIEPCTBO Mepeadavae 3/[aTHICTh KEPIBHUKIB
MOETHYBATH JIFOJICHKUI TTOTEHIIIAJT 1 TEXHOJIOTTYHI MOXJIMBOCTI JUISl IOCSITHEHHS CTpa-
TET1YHUX IUICH MiANpUEMCTBA. BUKOpHCTaHHS aHATITUYHUX CUCTEM, IM(PPOBUX ILJIAT-
dbopM ynpaBiIiHHA Ta IHTEICKTYyaIbHUX aITOPUTMIB CHPHSE MiIBUILICHHIO OOTPYHTO-
BAHOCT1 YIPaBIIHCHKUX pillieHb Ta (HOPMYyBAaHHIO HOBUX IMIIXOJIB JO OpraHizaiii
YIPaBIIHCHKUX TPOIECiB [5].

OcobnuBoro 3HadeHHs MU(POBE JNiIEPCTBO HAOYBa€ B yMOBaX PO3BUTKY /M-
CTaHIIIHOT poOOTH Ta (HYHKIIIOHYBAaHHS BIPTyaIbHUX KOMaH]. Y TaKUX YMOBAX KepiB-
HUKM TOBWHHI 3a0e3nedyBaTt e(eKTHBHY KOMYHIKaIlil0, MiATPUMYBAaTH KOMaHAHY
B3a€MOJII0 Ta GOpPMYyBaTH AOBIPY MK MpalliBHUKAMHU HE3aleKHO BiJ IXHBOTO T'eo-
rpaiyHOTO PO3TaITyBaHHS.

Ak 3a3Haudae ['peropi Bian, nudposa tpanchopmalliis nependadyae KOMILICKCHI
3MiHU y Oi3HEC-MOJIENSAX, OpraHi3alliiHUX CTPYKTypax 1 KOPHOPATHUBHIN KYJIbTYypi
nignpueMcTB [5]. Y 11boMy mporieci posib JIiJIepiB € BU3HAYAIBHOIO, OCKUIBKH caMe
BOHU (POPMYIOTH CTpaTEriuHl HampsIMHM PO3BUTKY OpraHizailii Ta 3a0e3mneuyroTh pe-
aJri3ario 1HHOBAIMHUX 3MIH.

Otxe, y pe3ysbTari MPOBEIECHOTO JOCIHIIKEHHS BCTAHOBIICHO, IO IU(POBE
JJEPCTBO € BAXKIIUBOIO CKJIQJIOBOIO Cy4aCHOI CUCTEMH YMPAaBIIIHHS OpraHi3allisiMH B
yMoBax 1uppoBoi TpaHchopmalllii eKoHOMIKKM. BOHO MoeaHy€e TpaauIliiiHI TPUHIIUAIH
JIEpPCTBA 3 MOXJIMBOCTSAMM HUGPOBUX TEXHOJIOTH, 110 3abe3neduye IiBUILCHHS
e(EeKTHUBHOCTI yNPaBIIHCHKUX MPOLIECIB Ta cripusie GOPMYBAHHIO IHHOBAI[IHHUX MOJIE-
JIed yIpaBJIIHHS.

JoBeneHo, 1o uudpoBe JiAEPCTBO BIAINPAE KIOYOBY PoJib y (POpMyBaHHI 1H-
HOBAIIHOI OpPraHi3aliiHOl KyJIbTYpH, PO3BUTKY HU(DPOBUX KOMIETEHTHOCTEN MEPCO-
HaJdy Ta MiJBUIIEHHI €(PEKTUBHOCTI MPUUHATTS YNpaBIlHCHKUX pimieHb. L{udposi
JiJiepu BUCTYMAIOTh KaTaldi3aTopaMH OpraHi3aliiiHuX 3MiH, 3a0e3Meuyloyu 1HTerpa-
I[IF0 TEXHOJIOTIYHUX IHHOBAIlM Y CTpaTeTriuHUi PO3BUTOK MiAnpueMcTB. BomHouac
e()eKTUBHICTh IM(PPOBOro JJEPCTBA 3HAYHOIO MIPOK 3aJCKHUTh BIJI 3IaTHOCTI
KEpIBHUKIB MOEIHYBATH TEXHOJIOTTYHI MOXKIJIMBOCTI U(PPOBUX CUCTEM 13 JIFOJCHKUM
noTeHIianoM opranizamii. Came cuHepris MUGPOBUX TEXHOJIOTIHM, YIPaBIIHCHKHUX
KOMIIETEHTHOCTEH Ta 1HHOBAI[IMHOTO MHCJICHHS CTBOPIOE TIEPEIyMOBHU st (pop-
MyBaHHS CTIMKMX KOHKYPEHTHHX IE€peBar oprasizauiii y rio0asbHOMY IU(POBOMY
CepeOBUIIII.

VY KOHTEKCTI MOAAJIBLIOTO PO3BUTKY HU(PPOBOI €KOHOMIKHA posib LU(POBOTO
JigepcTBa y 3a0e3ne4eHH] KOHKYPEHTOCIPOMOXKHOCTI OpraHizalliil mocTiiHO 3pocTa-
tuMe. lepcneKTHBHUMM HampsiMaMy MOJAJIbIINX HAYKOBUX JOCIIIKEHb € BUBUCHHS
MexaHi3MIB (opMyBaHHS HMU(POBUX KOMIETEHTHOCTEH KEPIBHUKIB, PO3BUTOK MOJIE-
neit nudpoBOro ympaBJIiHHS OpraHizalissMd Ta JOCIIKEHHS BIUIMBY TEXHOJIOT1H
HITYYHOT'O 1HTEJIEKTY Ha MPOLIECH CTPATEr1uHOTO YIIPaBIiHHS.

Cnucox BUKOPUCTAHHUX JIZKEPEJI:
1. Keita JIx., @imnine A., Komyncki J{x., Aaapyc I'. Ctpareris, a He TEXHOJIOT1i, BU3HAYA€E
uudposy Tpanchopmartiro. MIT Sloan Management Review. 2015.

131



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

2. Ban Bapt M., Poman A., Bau C., JTro U. OnepartioHani3ariisi HOHSTTS eIEKTPOHHOTO Jiep-
ctBa. Public Administration Review. 2019.
3. Kapaksoce H., Ilonat I'., Ilananakic C. [{udpose migepcTBo: 6i0IiOMETpUYHMI aHATI3
HayKOBUX JOCTIHKeHb. Sustainability. 2022.
4. lllyma M. [{udpose migepcTBO, iIHHOBAIIIT Ta CTBOPSHHS IIHHOCTI B OpraHi3aiis

Koprinkova-Noncheva N.,

PhD, Assistant Professor,

Burgas State University “Prof. Dr. Asen Zlatarov”,
Bulgaria

ORCID: 0009-0000-1942-045X

ARTIFICIAL INTELLIGENCE ADOPTION AND ITS IMPACT ON RISK
MANAGEMENT IN SMALL AND MEDIUM-SIZED ENTERPRISES

Abstract. The Bulgarian National Concept for the Development of Artificial In-
telligence positions Al as a tool of digital transformation that can improve communi-
cation and managerial processes in organizations [1]. Small and medium-sized enter-
prises (SMEs) play a central role in economic development, yet they operate under
resource constraints and uneven adoption of innovative technologies, both of which
shape the way they manage risk [2]. This paper examines the link between Al adoption
and the perceived effectiveness of risk management in Bulgarian SMEs. Risk is treated
here as a composite category covering financial, operational and strategic risk, with
particular attention paid to financial risk as the leading area of Al application. The
empirical base is a survey of 30 Bulgarian SMEs, analysed through descriptive statis-
tics and comparative analysis. The findings indicate that enterprises that have adopted
Al tend to rate risk management as more effective, although significant variability is
observed in their perceptions. Al adoption is concentrated in the financial domain,
while other risk areas remain less developed. The heterogeneity of the results points to
varying degrees of organizational readiness and adaptation.

Keywords: Artificial Intelligence (Al); SMEs, risk management, perceived risk
reduction; financial risk, digital transformation; organizational readiness.

Introduction

Over the past decade, artificial intelligence has moved from a peripheral tech-
nology to a key factor in managerial decision-making and the mitigation of organiza-
tional risks. Its applications range from financial analysis and forecasting to the iden-
tification of potential threats and the optimisation of decision-making processes. Al is
therefore no longer treated only as a technological instrument; it is increasingly viewed
as a strategic resource that can strengthen the resilience and competitiveness of firms.
SMEs, as a key participant in economic processes, often face limitations in terms of
resources, expertise and access to innovative technologies. This raises the question of
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whether Al adoption in this segment actually leads to a meaningful reduction of risk.
Existing studies usually emphasise the positive potential of Al, but rarely address the
differences in perceived outcomes across firms.

Methodology

The aim of the study is to analyse the relationship between Al adoption and the
perceived effectiveness of risk management in SMEs, with a focus on the differences
in perceptions and the scope of application. Four research tasks support this aim: to
identify the level of Al adoption in SMEs; to analyse the main areas of Al application
related to risk management; to assess the impact of Al on risk mitigation in SMEs; and
to examine the differences in how Al is perceived across firms. The object of the study
is Bulgarian SMEs, and the subject is the practices linked to Al adoption and its effect
on risk management. Three hypotheses guide the analysis: HI — there is a positive
relationship between the degree of Al adoption and the effectiveness of risk manage-
ment in SMEs; H2 — enterprises that apply Al to financial risk perceive higher effec-
tiveness in risk reduction than those that apply it in other areas; H3 — the perceived
impact of Al on risk management differs significantly across enterprises. The study is
quantitative and rests on a survey of 30 Bulgarian SMEs conducted in July—August
2025. The questionnaire covered the level of Al adoption, the areas of application and
the perceived impact on risk reduction, measured on a five-point scale. The data were
processed by descriptive statistics and comparative analysis.

Results and Discussion

SMEs operate under resource constraints and heightened uncertainty, which
makes risk management a defining element of their development [3]. The empirical
analysis indicates that enterprises using Al tend to rate its impact on risk management
between moderate and significant. The distribution of responses on the five-point scale
concentrates in the middle and upper bands, suggesting a positive relationship between
Al adoption and the perceived effectiveness of risk reduction (Table 1).

Table 1. Distribution of perceived Al impact on risk reduction (1-5 scale)

Perceived impact level Score Share of respond-
ents
No effect 1 6,7 %
Limited effect 2 13.3 %
Moderate effect 3 33,3%
Significant effect 4 30,0 %
Very significant effect 5 16,7 %

These results lend empirical support to the first hypothesis, confirming a link
between Al adoption and the perceived effect on risk. At the same time, the presence
of low-end responses indicates that the effect is not universal: it depends on specific
organizational factors such as digital maturity, available resources and existing mana-
gerial practices. The concentration of Al applications in the financial domain can be
explained by the high degree of structuring of financial data and the suitability of

133



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"

analytical and predictive models for that area, an observation also reflected in the
broader literature on machine learning in banking risk management [4]. Figure 1 sup-
ports the second hypothesis: SMEs that have adopted Al in financial risk management
are more likely to perceive its impact as a significant factor.

Financial risk 439,
Operational risk 26%
Customer service 18%
Strategic risk 13%

0% 10% 20% 30% 40% 50%
Fig. 1. Main areas of Al application in small and medium-sized enterprises

The distribution of perceived impact also reveals a clear heterogeneity. Re-
sponses range from enterprises that report no measurable effect to those that view Al
as a significant factor in risk reduction. This confirms the third hypothesis and under-
lines that the outcomes of Al adoption are not uniform. The differences can be inter-
preted as a consequence of varying degrees of implementation, organizational readi-
ness and the availability of relevant competencies. Al effectiveness, in this sense,
should be treated as an organizational function rather than a purely technological one.

Conclusion

Al has clear potential to improve risk management in SMEs, but the effect of its
adoption is not uniform — it depends on the specific organizational context, with dig-
ital maturity and adaptation capacity emerging as the strongest determinants. Al should
therefore be treated as a strategic instrument whose impact on risk management is
shaped not only by its technological characteristics, but also by the way it is integrated
into organizational processes. Financial risk stands out as the leading domain of appli-
cation, which underlines its importance in the broader picture of Al deployment. The
findings call for a deeper investigation of the factors that drive Al effectiveness in risk
management and provide a basis for further empirical research. They also align with
national priorities for Al development, which emphasise the use of intelligent technol-
ogies for strengthening the interaction between organizations and their stakeholders

[1].
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ARTIFICIAL INTELLIGENCE IN THE TRANSFORMATION OF
UKRAINE'S LABOUR MARKET IN THE CONTEXT OF DEMOGRAPHIC
CRISIS AND POST-WAR RECOVERY

Abstract. These are dedicated to the analysis of the role of artificial intelligence
(Al) as a compensatory mechanism for demographic losses and as a tool for adapting
Ukraine's labour market in the context of full-scale war. Based on quantitative data
from the IMF, OECD, and WEF, the scale of the structural labour force deficit has
been assessed, Al compensation mechanisms have been analysed using a task-based
approach, and policy priorities for post-war recovery have been proposed.

Keywords: artificial intelligence, labour market, demographic crisis, automa-
tion, post-war recovery, human capital, task-based approach.

Ukraine’s demographic situation has reached a critical juncture as a result of a
unique convergence of long-term depopulation trends and the acute shock of the full-
scale war launched in February 2022. According to United Nations estimates,
Ukraine’s population stood at approximately 37.9 million in 2024, compared with 48.5
million in 2001 — a reduction of nearly 11 million people over a quarter of a century
[1]. The total fertility rate has fallen to a critical value of 0.9, one of the lowest recorded
globally (the population replacement threshold is 2.1). The working-age population has
declined by approximately 40% relative to the pre-war level of 2021, driven by forced
emigration, military mobilisation, and internal displacement [2].

Within this context, artificial intelligence (Al) acquires strategic significance not
merely as a technological trend but as one of the primary instruments for compensating
labour force losses and sustaining the country’s economic resilience. The purpose of
this paper is to determine the role of Al in adapting Ukraine’s labour market based on
quantitative analytical data and to formulate corresponding public policy priorities.

The structural labour force deficit in Ukraine had already reached critical dimen-
sions by 2024. According to a European Business Association survey (2024), 71% of
Ukrainian companies face a significant shortage of personnel. More than 60% of pri-
vate enterprises report difficulties in recruiting qualified specialists [2]. The unemploy-
ment rate at the end of 2024 stood at approximately 12.7% — paradoxically, coexisting
with an acute labour shortage, a hallmark of deep structural imbalances.
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Table 1

Key Demographic and Labour Market Indicators of Ukraine (2021-2024)

Indicator 2021 (Pre-war) 2024 (Estimate) Change
Population, million 41,5 ~37.9 —8,7 %
Total Fertility Rate 1,16 ~0,9 =22 p.p.
Unemployment Rate, % 9,8 ~12,7 +2.9 p.p.
Labour shortage (share of — ~71 —
firms), %

Decline in working-age popu- — ~40 —
lation, %

Source: compiled by the authors based on UN, IMF, and EBA data [1; 2; 3]

The theoretical basis of this analysis is the task-based approach developed by D.
Acemoglu and P. Restrepo, which examines the labour market at the task level rather
than the job level. Within this paradigm, Al produces three simultaneous effects: a
displacement effect (the substitution of routine tasks), a productivity effect (a reduction
in the cost of production processes), and a reinstatement effect (the creation of new
tasks in which labour retains a comparative advantage) [4]. The net effect on the labour
market depends on the balance of these three forces and, crucially, on the quality of
public policy responses.

Empirical research confirms Al's compensatory potential. According to the IMF
(2024), approximately 40% of jobs worldwide are exposed to Al, with this share rising
to 60% in advanced economies. About half of these positions could benefit from Al
augmentation [3]. Field studies corroborate these findings: integrating an Al assistant
into the work of customer service agents increased the number of successfully resolved
queries by 14% per hour (Brynjolfsson et al., 2025); the use of GitHub Copilot among
developers raised the volume of completed tasks by 26% (Cui et al., 2024) [5].

Unlike Japan, South Korea, or EU member states, Ukraine is compelled to ad-
dress its demographic challenge simultaneously with an active armed conflict and the
imperatives of post-war reconstruction. This defines a unique dual logic: a reactive
dimension (urgent closure of labour supply gaps) and a proactive one (leveraging re-
construction as a window of opportunity for a technological leap).

The institutional foundation is already being laid in September 2024, the Cabinet
of Ministers of Ukraine approved the Demographic Development Strategy of Ukraine
to 2040, and in November 2025, the Ministry of Digital Transformation presented an
updated draft of the National Al Strategy to 2030 [2]. Within the Ukraine Facility
framework, the EU is preparing a plan structured around four areas: education and
skills, access to healthcare, worker reintegration, and strengthening the socio-economic
capacity of the population.
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Table 2
Al Effects on the Labour Market under the Task-Based Approach and Their
Manifestation in Ukraine

Effect Description Manifestation / Relevance for Ukraine
Displacement Al substitutes routine, re- | Declining demand for administrative staff, data
petitive tasks entry operators, and routine bookkeepers
Productivity Lower task costs — rising | Productivity gains in small teams (critical under
demand for non-auto- conditions of labour shortage)
mated roles
Reinstatement Al creates new tasks re- Growing demand for Al engineers (+70% by
quiring human input 2030) and cybersecurity specialists (+45%) [2]
Directed techno- | Labour scarcity acceler- 35-50% of cross-country variation in robotisa-
logical change ates automation tion is explained by demographics [4]

Source: compiled by the authors based on [2; 4, 5]

A critical structural risk is polarisation: IMF data indicate that workers who can
leverage Al experience productivity and income gains, while the remainder risk being
left behind [3]. In Ukraine, where over 60% of enterprises report a lack of digital skills
(Pertsov, Sachovska, 2025), this translates into the potential displacement of a substan-
tial share of the workforce that is not digitally adapted [2]. Young specialists simulta-
neously face the threat of ‘double displacement’: Al reduces demand for entry-level
positions, while new Al-sector jobs require higher baseline competencies.

Al holds particular significance for post-war recovery in three sectors:

(1) infrastructure reconstruction — Al-assisted design and automated construc-
tion;

(2) healthcare and rehabilitation — Al-assisted prosthetics and diagnostics;

(3) retraining of veterans and internally displaced persons — personalised re-
skilling platforms. These areas represent the convergence zone between the technolog-
ical and humanitarian dimensions of recovery.

Based on international experience and Ukraine’s specific context, four interre-
lated policy priorities are proposed:

1. A large-scale Al literacy programme targeting all age groups, with a particular
focus on veterans, internally displaced persons, and workers aged 45+, adapted to con-
ditions of prolonged security uncertainty.

2. Incentivisation of Al adoption by small and medium-sized enterprises through
post-war recovery grants, digital vouchers, and advisory support (modelled on EU Dig-
ital Innovation Hubs).

3. Development of a skills foresight system utilising Al-driven labour market
analytics to enable the timely formation of educational programmes and prevent struc-
tural unemployment.

4. Harmonisation with the EU Al Act and adaptation of norms governing algo-
rithmic management in labour relations — a prerequisite for EU market access and at-
tracting foreign investment within the Ukraine Facility framework.

137



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"

Thus, the unique convergence of chronic depopulation, the acute wartime demo-
graphic shock (fertility rate fell to 0.9; working-age population reduced by ~40%) and
a structural labour force deficit (affecting 71% of companies) renders Al not an op-
tional technological trend for Ukraine but a critical instrument of economic survival
and post-war recovery. The task-based analysis demonstrates that the net effect of Al
on the labour market is not predetermined: it depends on the balance of displacement,
productivity, and reinstatement effects — a balance shaped by public policy. Post-war
reconstruction offers a unique window of opportunity for a technological leap, pro-
vided Ukraine pursues a systemic, inclusive Al strategy focused on human capital de-
velopment.
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CYBERSECURITY AND CONSUMER TRUST IN DIGITAL PAYMENTS: A
FOCUSED REVIEW OF THE LITERATURE

Abstract. This paper examines the relationship between perceived cybersecurity
and consumer trust in digital payments. Its aim is to synthesise the main arguments in
the literature regarding security, risk, trust, and the intention to use payment solutions.
The review shows that perceived cybersecurity affects digital payment adoption mainly
through trust. The literature also indicates that security is not interpreted only as a
technical characteristic, but also as a user perception shaped by platform reliability,
data protection, and institutional credibility. At the same time, the field remains meth-
odologically heterogeneous, which complicates the generalisation of resullts.

Keywords: cybersecurity, trust, digital payments, perceived risk, consumer
adoption

Introduction

Digital payments have become one of the most visible elements of the contem-
porary digital economy. The expansion of mobile wallets, NFC solutions, QR pay-
ments, and remote transaction platforms has created opportunities for faster, cheaper,
and more flexible settlement mechanisms. Despite these advantages, however, the dif-
fusion of digital payments has not depended only on technological availability. A cen-
tral 1ssue in the literature is whether users perceive these systems as sufficiently secure
and whether such perceptions are strong enough to sustain trust in the payment envi-
ronment [1].

It is precisely here that the theoretical problem addressed in this paper emerges.
Cybersecurity is not treated solely as a technical infrastructure of cryptographic proto-
cols, authentication mechanisms, and network protection. In consumer-oriented litera-
ture, it functions primarily as a perceived condition of safe exchange. Users do not
respond directly to the technical architecture itself, but to their understanding of
whether their data, money, and transaction identity are adequately protected. This
makes trust a necessary mediating category between cybersecurity and payment be-
haviour [2].

The aim of this article is to provide a focused review of the literature examining
the relationship between perceived cybersecurity and consumer trust in digital pay-
ments. The paper does not address the entire field of fintech innovation, nor all forms
of digital financial services. The analysis is limited to studies that conceptualise secu-
rity and trust as determinants of adoption, intention to use, or continued use of digital
payment instruments. Such a narrowed focus is justified by the need for analytical pre-
cision and by the conceptual specificity of the relationship between perceived cyberse-
curity, trust and digital payment behaviour.
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This focus is also relevant for the European Union and for Bulgaria, where the
expansion of digital payments is closely connected with financial digitalisation, con-
sumer protection and the resilience of payment infrastructures. In the European con-
text, trust in digital payments is not only a behavioural issue at the level of the individ-
ual consumer, but also an institutional condition for the successful development of dig-
ital finance.

European regulatory context and the relevance of trust

The relationship between cybersecurity and consumer trust in digital payments
has particular relevance in the European context. The European Union has treated dig-
ital payments not only as a matter of technological innovation, but also as part of the
broader architecture of financial integration, consumer protection and digital-market
development. The revised Payment Services Directive introduced stronger security re-
quirements for electronic payments and strengthened the role of authentication in re-
ducing payment fraud and improving user protection [9]. From the perspective of this
paper, this is important because regulation does not operate only at the level of legal
compliance. It also contributes to the institutional environment within which consum-
ers assess whether digital payment systems are reliable and trustworthy.

Strong customer authentication illustrates this connection between cybersecurity
and trust. Authentication mechanisms are technical and regulatory instruments, but
their economic relevance depends on whether users interpret them as credible protec-
tion rather than as an inconvenience. The same logic is visible in the Digital Opera-
tional Resilience Act, which places ICT risk management, incident reporting, resilience
testing and third-party risk under a common regulatory framework for the financial
sector [10]. Although this regulation is directed primarily at financial entities rather
than individual consumers, its broader significance is connected with public confi-
dence. Consumers rarely observe the full technical architecture behind a payment trans-
action; they infer security from provider reliability, the absence of incidents and the
perceived ability of the system to protect them against fraud.

The relevance of this perspective is visible in recent European debates on pay-
ment fraud and digital payment security. Reports by the European Central Bank and
the European Banking Authority show that fraud prevention, strong customer authen-
tication and the distribution of fraud losses between providers and users remain central
issues in the European payments market [11]. For Bulgaria and other EU member
states, this debate is important because the diffusion of digital payments depends not
only on access to technology, but also on confidence in banks, payment service pro-
viders and public regulation. Therefore, cybersecurity and consumer trust in digital
payments are directly relevant to the financial and social dimensions of digital trans-
formation in the EU.

Cybersecurity, trust, and digital payment adoption in the literature

One of the early and conceptually important cores of the literature is the thesis
that security and trust are basic conditions for legitimising electronic payments as a
mass practice. Tsiakis and Sthephanides argue that without convincing guarantees for
transaction protection and for limiting abuse, electronic payments cannot achieve sta-
ble consumer confidence [1]. Their contribution is significant because it frames secu-
rity not merely as a technical feature, but as an economic condition for participation in
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electronic exchange. In this sense, the possibility of cyber risk increases the perceived
transaction costs of digital payments and weakens willingness to use them.

A subsequent stage in the development of the field is the integration of trust and
risk into technology adoption models. The study by Slade and co-authors on remote
mobile payments in the United Kingdom shows that extending the UTAUT framework
with variables such as trust and risk improves the explanatory power of adoption mod-
els [2]. Similar conclusions are reached by Oliveira and co-authors, who find that per-
ceived security and trust positively affect the intention to adopt mobile payment tech-
nologies [3]. De Luna and colleagues further demonstrate that the strength of these
effects varies according to the technological form of the payment system, which sug-
gests that the relationship between cybersecurity and adoption should not be treated as
mechanically identical across all digital payment instruments [4].

As the literature has accumulated, it has become clear that it does not speak about
one abstract security, but about perceived security. This distinction is theoretically im-
portant. The actual level of cyber protection may be high, but if the user does not un-
derstand, recognise, or believe in the available security mechanisms, trust may still
remain low. This is clearly illustrated in the study by Almaiah and co-authors, which
shows that perceived security and perceived trust are among the strongest predictors of
NFC mobile payment usage [6]. The theoretical implication is that cybersecurity ac-
quires economic relevance not only through objective protection, but through its cog-
nitive translation into trust.

Another important contribution of the literature is its gradual shift from explain-
ing initial adoption to explaining continued use. This is particularly visible in studies
that treat trust as a multidimensional construct. Lian and Li show that, in mobile pay-
ment services, trust is not exhausted by a general confidence in the technology, but
includes trust in the provider, trust in the service process, and trust in institutional ar-
rangements [5]. This broadens the theoretical reading of cybersecurity because it indi-
cates that consumer trust in digital payments is not generated only by technical security
features, but also by the organisational and regulatory environment surrounding them.

At the same time, the literature is not fully unified. Some studies show that se-
curity and trust are central explanatory variables, but not always the strongest ones. In
certain contexts, convenience, ease of use, social influence, infrastructure availability,
or incentives such as discounts may have equally strong or even stronger effects on
adoption. Alrawad and co-authors confirm that trust and perceived risk remain signif-
icant in explaining intention to use NFC payment systems, but their effect operates
alongside broader behavioural and contextual variables [7]. This means that cyberse-
curity should not be absolutised as the sole explanatory factor in digital payment be-
haviour.

Recent review studies confirm this more complex picture. Kajol and co-authors
show that security and trust consistently appear among the factors that support the
adoption of digital financial transactions, but they operate in combination with other
behavioural and technological variables [8]. Thus, the literature supports the thesis that
cybersecurity matters, but not in an isolated or linear way. The European regulatory
context further reinforces this conclusion, because the protection of digital payments
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depends simultaneously on technological safeguards, market incentives, supervisory
standards and user confidence.

From this follows the main limitation of the field under review. Many studies
use the notion of “security” without clearly distinguishing technical cyber protection,
the subjective feeling of safety, and institutional trust in the bank, the platform, or the
regulatory environment. A similar problem exists with “trust”, which 1s sometimes
treated as a general attitude, sometimes as trust in technology, and sometimes as trust
in the service provider. This conceptual heterogeneity makes direct comparison across
studies difficult and limits the possibility of a fully coherent theoretical synthesis. Pre-
cisely for that reason, a focused review should not simply list findings, but clarify the
analytical logic linking cybersecurity, trust, and payment behaviour.

Conclusion

The reviewed literature allows three conclusions to be drawn. First, in digital
payments cybersecurity should be understood not only as a technical characteristic, but
also as a perceived protection of the payment environment. Second, trust is the central
mediating category between security and consumer adoption. Third, the effect of cy-
bersecurity is rarely autonomous; it usually interacts with other determinants such as
convenience, perceived usefulness, ease of use, and institutional credibility.

Accordingly, the most grounded theoretical position is that in the digital econ-
omy cybersecurity has real economic significance when it is transformed into trust. For
that reason, future studies should distinguish more clearly between technical security,
perceived security, and institutional trust, since without such differentiation the explan-
atory power of the literature remains limited.

This distinction is especially relevant in the EU context, where the development
of digital payments is accompanied by stronger regulatory expectations concerning au-
thentication, operational resilience and consumer protection. For Bulgaria, the issue is
also practically important because the wider adoption of digital payments depends not
only on infrastructure and access, but also on whether users perceive the payment en-
vironment as secure, reliable and institutionally protected.
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ARTIFICIAL INTELLIGENCE IN THE ORGANIZATIONAL COMMUNI-
CATION OF SMALL AND MEDIUM-SIZED ENTERPRISES

Abstract. The Bulgarian National Concept for the Development of Artificial In-
telligence treats Al as a key element of digital transformation, opening the way for
improvements in communication processes and in the interaction between organiza-
tions and their stakeholders [1]. This paper examines the role of Al in the transfor-
mation of organizational communication in small and medium-sized enterprises
(SME:s), with particular attention paid to the differences in the degree and the manner
of its application. The analysis draws on a survey of 30 Bulgarian SMEs and aims to
identify patterns of Al use in both internal and external communication. The findings
indicate that Al is applied more often in customer-facing communication than in inter-
nal organizational processes, while its effect on communication ranges from signifi-
cant improvement to no substantive change. This points to substantial differences in
digital maturity and organizational readiness across firms. Barriers such as the lack
of expertise, limited resources and resistance to change are shown to influence the
effectiveness of Al adoption. The study contributes to the understanding of Al as a fac-
tor of organizational transformation by emphasising that the effects of its application
are not unambiguous but depend on the specific context of the enterprise.

Keywords: Artificial Intelligence (Al); SMEs, organizational communication,
internal communication; customer communication; digital transformation; communi-
cation effectiveness; organizational adaptation.

143



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

Introduction

Over the past decade, digital transformation has fundamentally altered how or-
ganizations communicate, both internally and with their external stakeholders. At the
centre of this shift stands artificial intelligence, which opens new ways for automation,
personalisation and faster information exchange. Conversational Al agents are increas-
ingly framed as a new type of intelligent and social actor mediating between employees
and internal information systems, with measurable effects on the way work and com-
munication are organized [2]. Chatbots embedded in enterprise platforms such as Slack
and Microsoft Teams have been shown to bridge the social layer of communication
and the more rigid systems of record, increasing flexibility while preserving control
[3]. Through technologies of this kind, Al is gradually becoming an important element
of the communication infrastructure of firms, even if its uptake at the digital workplace
remains uneven and is still being mapped out by ongoing research [4]. Small and me-
dium-sized enterprises in particular display considerable diversity in business models,
levels of digitalisation and organizational structures, which shapes how they introduce
and use new communication technologies. The effects of Al adoption are not uniform:
some firms report measurable improvements, others observe no substantive change.
This raises the question of which factors actually determine the successful integration
of Al into organizational communication.

Methodology

The aim of the study is to analyse the role of Al in the transformation of organ-
izational communication in SMEs, with an emphasis on the differences in the scope of
its application and the perceived effects. Three hypotheses are tested. Hl — Al adop-
tion in SME:s is associated with varying levels of improvement in internal communica-
tion. H2 — Al is used more often in customer-facing communication than in internal
processes. H3 — the effect of Al on communication is non-uniform and depends on
organizational readiness and the way Al is implemented. The study is quantitative and
rests on a survey of 30 Bulgarian enterprises conducted in July—August 2025. Data
were collected through a standardised questionnaire distributed online with voluntary
participation. The analysis uses descriptive statistics and comparative analysis between
internal and external communication.

Results and Discussion

The analysis shows that the impact of Al on internal organizational communica-
tion is far from uniform. Some enterprises report partial or significant improvements,
while others observe no substantive change or even a negative effect (Figure 1). This
pattern indicates that Al adoption does not automatically translate into higher commu-
nication efficiency. The result confirms the first hypothesis and underlines that the ef-
fect of Al on communication depends on the way it is implemented, on the level of
organizational adaptation and on the availability of relevant competencies.
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Fig. 1. Perceived impact of Al on internal organizational communication

A further analysis of the application areas of Al reveals a pronounced tendency
toward wider use of these technologies in external communication, particularly in cus-
tomer interaction. This reflects the orientation of firms toward solutions that deliver
fast and measurable effects — automated customer service, chatbots and digital com-
munication channels. Internal communication, by contrast, remains comparatively less
affected by Al, which suggests the need for a deeper organizational integration of these
technologies (Figure 2). The pattern supports the second hypothesis and confirms that
Al is more frequently applied in external rather than internal communication.

Customer communica- 47%
tion

Marketing & content 239,

Internal communication 17%

Reporting & analytics - 13%

0% 10% 20% 30% 40% 50%
Fig. 2. Areas of Al application in SMEs with a focus on communication

As Figure 2 shows, customer communication is the most frequent area of Al ap-
plication, which underlines the central role of external communication in the digital
transformation of firms. The lower share of Al in internal communication, in turn, re-
flects unevenness in the digitalisation of communication processes. The variability in
the perceived effect of Al confirms the third hypothesis: the outcomes of adoption de-
pend strongly on organizational culture, technological readiness and available re-
sources.

145



X International Scientific and Practical Conference “Ukraine, Bulgaria, EU: economic, financial, technical and social development
trends"”

Conclusion

Al shows clear potential to improve communication processes in SMEs, but its
impact is uneven. It is used more frequently in customer-facing communication, while
internal communication remains comparatively less affected. The main contribution of
the study lies in identifying this heterogeneity and underlining the importance of or-
ganizational context, digital readiness and the availability of competencies. Al should
therefore be treated not only as a technological instrument but as a factor of organiza-
tional transformation. The exploratory character and the small sample size limit gener-
alisation, but the findings provide a basis for further research.
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THE DIGITAL TRANSFORMATION OF THE FINANCIAL SECURIRY
SYSTEM IN THE FACE OF GROWING CYBER RISKS

Abstract. This article examines the characteristics of the digital transformation
of the financial security system against the backdrop of the rapid development of digital
technologies and the rise in cyber risks. It substantiates the impact of digitalisation on
changing approaches to ensuring the financial security of the state, financial institutions
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and business entities. It identifies the main cyber threats arising during the digital trans-
formation of the financial sector and characterises their impact on financial stability
and the continuity of financial processes. The possibilities of using modern digital tech-
nologies, in particular artificial intelligence, Big Data, blockchain, RegTech and
SupTech, to improve the effectiveness of financial risk management and strengthen the
cyber resilience of the financial system are explored. It has been established that, in the
context of the digital economy, financial security increasingly depends on the ability
of financial institutions to identify, assess and neutralise cyber threats in a timely man-
ner. The need to develop a comprehensive financial security model that combines fi-
nancial, technological, organisational and regulatory protection tools has been substan-
tiated.

Keywords: financial security, digital transformation; cyber risks, cybersecurity,
digital resilience; artificial intelligence; Big Data; blockchain,; RegTech, SupTech; fi-
nancial technology; digital economy.

The current stage of economic development is characterised by the active inte-
gration of digital technologies into all areas of financial activity. The digitalisation of
financial processes creates new opportunities for improving the efficiency of financial
resource management, automating business processes, speeding up information pro-
cessing and expanding access to financial services. At the same time, digital transfor-
mation is accompanied by the emergence of new challenges and threats, among which
cyber risks occupy a prominent place.

The proliferation of digital platforms, electronic payments, cloud technologies,
financial marketplaces, remote banking systems and artificial intelligence technologies
significantly increases the financial system’s vulnerability to cyberattacks. Financial
institutions, government bodies, businesses and citizens are increasingly becoming tar-
gets of fraud, data breaches, cyber espionage and attacks on information infrastructure.
Under these circumstances, traditional approaches to ensuring financial security need
to be reviewed and adapted to the new digital realities.

Traditionally, financial security is viewed as the protection of the financial in-
terests of the state, businesses and citizens against internal and external threats. How-
ever, the development of the digital economy has significantly expanded the range of
risks affecting the stability of the financial system.

The current digital transformation encompasses the use of big data, artificial in-
telligence, machine learning, cloud services, blockchain solutions and automated deci-
sion-making systems. On the one hand, these technologies enhance the efficiency of
financial management, improve the quality of information analysis and contribute to
the development of financial services. On the other hand, they create new channels for
cyber threats, which can result in significant financial losses [3].

In today’s conditions, financial security can no longer be ensured solely through
economic or legal mechanisms. It increasingly depends on the level of digital resilience
of the financial system—that is, its ability to counter cyber threats, ensure the continu-
ity of financial operations, and protect critical information resources.
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Cyber risks are among the most dynamic threats to the modern financial system.
Unlike traditional financial risks, they are characterised by rapid onset, difficulty in
forecasting, and the significant scale of potential consequences.

Among the main cyber risks affecting financial security, it is worth highlighting
unauthorised access to financial data, theft of confidential information, fraudulent
transactions, ransomware attacks, disruptions to payment systems, and manipulation
of digital financial assets.

Cyberattacks on the banking sector are particularly dangerous, as they can lead
to a loss of customer confidence, destabilisation of the financial market and the emer-
gence of systemic risks. Attacks on government information systems responsible for
the administration of taxes, budgetary resources and social benefits also cause signifi-
cant damage.

In addition to direct financial losses, cyber risks can negatively impact the econ-
omy’s investment attractiveness, the business reputation of financial institutions, and
the overall level of the state’s economic security.

In response to the rise in cyber threats, financial institutions are actively imple-
menting the latest digital solutions to protect financial resources and data.

One of the most promising areas is the use of artificial intelligence and machine
learning technologies to monitor financial transactions in real time. Artificial intelli-
gence algorithms enable the detection of atypical transactions, the prediction of poten-
tial risks, and a rapid response to suspicious user activity [2].

The application of Big Data technologies, which enable the analysis of large
volumes of structured and unstructured information, is of great importance. This cre-
ates opportunities for more accurate risk assessment, the detection of fraudulent
schemes, and the improvement of the effectiveness of financial monitoring systems.

Blockchain technology plays a key role, ensuring a high level of transparency
and data protection thanks to its decentralised data storage model. The use of block-
chain solutions helps to enhance the security of financial transactions and reduce the
risks of unauthorised interference with information systems.

Another promising area is the development of RegTech and SupTech technolo-
gies, which enable the automation of financial control processes, risk monitoring and
ensuring compliance with regulatory requirements.

An effective financial security system in the digital economy must be based on
a comprehensive combination of financial, technological and organisational tools.

One of the key priorities is fostering a digital security culture among financial
market participants. Improving the digital literacy of employees at financial institutions
and users of financial services will help to reduce risks associated with human error.

An important task is to modernise the regulatory framework, taking into account
new digital challenges and international cybersecurity standards. Particular attention
must be paid to improving mechanisms for the protection of personal data, regulating
the use of artificial intelligence and managing digital assets [1].

Equally important is the development of cyber resilience in financial institutions
through the implementation of modern cyber defence systems, the creation of backup
data centres, and the improvement of mechanisms for responding to cyber incidents.
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The digital transformation of the financial system is creating new opportunities
to enhance the efficiency of financial activities, yet at the same time giving rise to new
risks and threats. It has been established that, against the backdrop of the rapid devel-
opment of digital technologies, financial security is increasingly dependent on the level
of digital resilience of businesses, financial institutions and government bodies [4].

It has been demonstrated that the rise in cyber risks necessitates a shift from
traditional approaches to ensuring financial security towards a comprehensive model
that combines economic, technological and organisational protection tools. The use of
artificial intelligence, Big Data, blockchain, RegTech and SupTech technologies is of
particular importance for monitoring financial transactions, managing risks and en-
hancing the cyber resilience of the financial system.
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TAINABLE DEVELOPMENT OF ECOTOURISM: ANALYSIS OF GEOR-
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Abstract

This article examines the effectiveness of integrating digital and green technol-
ogies in ecotourism, based on the case of Georgia and a comparative analysis of inter-
national practices. The research is grounded in a mixed-methods approach, combining
quantitative and qualitative analysis, as well as comparative and trend-based method-
ologies.

The study analyzes the development of Smart Tourism and Green Tourism mod-
els in leading countries (Germany, Scandinavian countries, Japan, and South Korea)
and their impact on tourism efficiency, environmental sustainability, and digital trans-
formation. Particular attention is given to the share of ecotourism within the overall
tourism structure, the digital usage index, and the level of renewable energy integra-
tion.

In the case of Georgia, the study identifies infrastructural, digital, and govern-
ance-related deficits that limit the full realization of ecotourism potential. The regional
analysis (Kakheti, Svaneti, Adjara) reveals uneven levels of development and high-
lights the need for more systematic management approaches.

The findings confirm that the integration of digital and green innovations signif-
icantly enhances tourism sustainability and competitiveness. The conclusion presents
recommendations, including the implementation of Smart Tourism platforms, expan-
sion of green energy use, and development of data-driven management systems in
Georgia.

Research Methodology: The present study is based on a mixed-methods ap-
proach, combining both quantitative and qualitative research tools. This approach was
selected because assessing the development of ecotourism requires not only statistical
data analysis but also contextual and interpretative understanding. Accordingly, the
research allows for the simultaneous evaluation of quantitative indicators and systemic
processes that define the transformation of the tourism sector.

The quantitative component of the study is based on the analysis of international
statistical databases, including data from organizations such as UN Tourism, the World
Bank, and the OECD. This stage involves comparative analysis of tourism flows, rev-
enues, digital technology usage indices, and environmental impact indicators. The data
were processed using comparative statistical methods, enabling the assessment of
Georgia’s position in the international context and the identification of development
disparities in digital transformation and green technology adoption.
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The qualitative component is based on the analysis of academic literature, inter-
national reports, and national policy documents. This approach aims to define the the-
oretical framework of ecotourism development and identify the factors influencing the
integration of digital and green innovations. Special attention is given to concepts such
as Smart Tourism Destination, Industry 4.0, and the European Green Deal, which form
the strategic foundation of modern tourism development.

Recommendations: Based on the findings of the research, several strategic rec-
ommendations can be formulated for Georgia, focusing on systemic transformation and
long-term sustainable development.

First, it is necessary to establish a unified national Smart Tourism platform inte-
grating tourism services, data analytics, route planning, and tourist flow management.
Such a system would significantly increase tourism efficiency and enable real-time
decision-making.

The second important direction involves expanding the integration of green en-
ergy into tourism infrastructure. At the policy level, incentives should be introduced to
encourage the use of solar, wind, and hydropower technologies in hotels and tourism
facilities, particularly in mountainous regions.

The third recommendation concerns the implementation of a differentiated re-
gional development model. Kakheti, Svaneti, and Adjara should be developed as spe-
cialized ecotourism zones, each with its own digital and green development strategy.
This approach would reduce regional inequality and increase the country’s overall
competitiveness.

The fourth direction is the introduction of Data-Driven Tourism Governance sys-
tems. This includes the application of Al analytics, Big Data, and IoT technologies for
forecasting tourist flows and monitoring environmental impacts.

The fifth recommendation relates to human capital development. Strengthening
digital competencies within the tourism sector is essential, including Smart Tourism
management, environmental governance systems, and the use of technological innova-
tions in service delivery.

Conclusion: The theoretical, comparative, and statistical analysis conducted
within this study demonstrates that the development of ecotourism under modern con-
ditions is directly linked to digital transformation and the integration of green technol-
ogies. International experience clearly shows that the combined implementation of
Smart Tourism and Green Tourism models significantly increases tourism sector effi-
ciency, reduces environmental pressure, and improves service quality.

The research findings indicate that in developed countries such as Germany, the
Scandinavian states, Japan, and South Korea, tourism has already become a data-driven
and technologically integrated system. In these countries, digital platforms, artificial
intelligence, [oT technologies, and renewable energy sources form unified ecosystems
where tourist flow management, resource optimization, and environmental sustainabil-
ity are ensured simultaneously.

In the case of Georgia, the study identified a significant imbalance between nat-
ural potential and technological development. Although the country possesses high-
quality ecotourism resources — including mountainous regions, protected areas, and
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cultural heritage — their effective utilization is limited by infrastructural deficiencies,
fragmented digital systems, and insufficient implementation of green technologies.

The research also revealed that the share of ecotourism and the level of digital
integration in Georgia’s tourism sector remain significantly below international aver-
ages. This is particularly evident in the Smart Tourism Index and renewable energy
usage indicators, where the gap with developed countries ranges between 30-50%.

The study confirms that sustainable ecotourism development is impossible with-
out the integration of digital and green technologies. International experience demon-
strates that this combination creates highly efficient, environmentally balanced, and
economically competitive tourism systems.

Georgia has substantial potential to transform into a regional ecotourism hub;
however, achieving this objective requires systemic reforms, technological invest-
ments, and a unified strategic vision. If the country successfully implements Smart
Tourism and Green Tourism models, it will be possible to achieve a qualitative trans-
formation of the tourism sector and ensure long-term economic growth.
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Al MANAGER

Abstract

Modern reality shows that the market undergoes changes every now and then,
and traditional financial management clearly needs an update. Today, it can be noted
that people, and not only people, but most businesses, spend money without analyzing
it, and the reason for this lies in the fact that at the time of payment, the payer under-
estimates the long-term prospects of expenses. At the time of payment, we don't have
visibility into our financial position and can't assess the justification for any expenses
we incur. The problem is that at the time of payment, we don't have a complete picture:
we don't see assets and liabilities, we don't see inventory balances, or upcoming pay-
ments. Al MANAGER is ideal for solving all these problems and simplifying the pro-
cess; it's helpful to visualize risks by quality. We'll be able to see all risks at the time
of payment, and the program will divide payments into three categories: Risk (red),
Warning (yellow), and Acceptable (green). Each indicator represents the level of ex-
pense risk.

The Al MANAGER program will also be synchronized with the warehouse.
From a business perspective, the amount is often held in the warehouse as inventory at
a given moment. In this case, the program, having access to the inventory balance, will
calculate the sales percentage, determine which products are selling best, and deter-
mine the required quantity at that moment. In practice, companies often purchase prod-
ucts only because inventory is running low. In this context, the program will show you
all this from a different perspective: how important it is to purchase a given product at
that moment, based on the current financial situation and demand.

Forecasting is one of the tasks of financial management—distributing cash
flows over time. By integrating Al MANAGER with your accounting software, the
program will be able to analyze accounts receivable and accounts payable. By focusing
on debtors' payment history and timeliness, Al MANAGER calculates the probability
of timely payment of obligations to determine the level of expense risk, the expected
amount of revenue, the appropriateness of the company's risk in relation to expenses
or investments, and the likelihood of early payment from debtors to avoid problems,
delays in salary payments, non-payment of loans, rent, supplier payments, etc. Taking
all this into account, the system alerts us in advance if our current debtors have a poor
credit history. The debt repayment program alerts us to the need to plan for alternative
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financing sources, protecting us from unexpected financial crises and damage to our
reputation.

No financial decision is isolated; it is directly linked to the outside world. The
program will constantly interact with market data. It constantly monitors the prices of
raw materials or goods we regularly purchase. This isn't just about price regulation, but
about risk forecasting: if the program detects a rising price trend for a certain product
on the market, it alerts users (for example, your goods may increase in price by 15%
next month). This way, the user adjusts their current expenses accordingly. This ap-
proach will allow us to stay ahead of inflation.

Additionally, the program will allow you to set aside funds for specific purposes.
Users can specify a specific strategic goal, such as acquiring new office space within
12 months, after which Al MANAGER will begin spending funds monthly so that the
amount allocated for this specific goal is automatically transferred to an investment
account. The program automatically determines the amount of funds to ensure the busi-
ness is not exposed to any risk.

Finally, we need a program that would integrate banking, market, warehouse,
and accounting data into a single space. Al MANAGER—a program that would inte-
grate all of this into a single space—is no longer a luxury; such a program would allow
us to be confident in every lari paid, and we would know that our every step is designed
for future stability and growth.

Koctrpuus b.1.,

3100yBay nepuioro (6akaaaBpChbKOT0) PiBHS BUIOT OCBITH,
Jlep>xaBHUI1 MOJJaTKOBUI YHIBEPCUTET,

VYkpaina

ORCID ID 0009-0007-2829-4564

Aposa O.A.,

K. (0.-M .H., IOIIEHT, HAYKOBHI KE€PIBHUK,
JlepaBHUM MOJATKOBUI YHIBEPCUTET,
VYkpaina

ORCID ID 0000-0002-0522-8368

IMPOBJIEMHU PO3BUTKY (I)YHI[ﬁ&MEHTAJII)HOi MATEMATHUKH B
YMOBAX HU®POBOI TPAHC®OPMALII

Bukopucranas 1mudpoBUX TEXHOJOTINA y CBITOBIM OCBITHIA CHUCTEMI CIPUYH-
HUJIO BUHUKHEHHS HOBHX MiAXO/I1B, GOpM 13ac001B opraHizailii HaB4aabHOTO MPOIIECY,
30KpeMa eJIeKTPOHHOTO Ta MOOLTFHOTO HAaBYaHHS, 3aCTOCYBaHHS XMapHUX TEXHOJIOT1H
B OCBITI, BUKOPUCTaHHS MacCOBHUX BIIKPUTUX OHJIAMH-KYpPCiB ToI10. BogHouac 3HauHO
MOIIUPHUIIOCS 3aCTOCYBaHHS CHCTEM VIpaBliHHA HaBuaHHsM LMS 1 cucrem
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yIOpaBIiHHS HaBYAIBHUM KOHTeHTOM LCMS, sKki mependadaroTh aBTOMATH30BaHI 1H-
CTPYMEHTH OIIHIOBaHHS €()eKTUBHOCTI, HaBUaHHS Ta MPpodeciitHOro po3BUTKY [1].

VY 3B’3Ky 31 IIBUJKUM MOIIMPEHHSM MpoLeciB HUQpoBi3alii B OCBITI MO-
JiepHi3allisg HaBYaHHS (yHIaMEHTaIbHOI MaTEeMaTUKH B YMOBaxX MUGPOBOi TpaHchop-
Mallii, Ha Hally AyMKY, € HEMUHY4010. Pa3oMm 13 TUM cydyacHU etan uu@poBUX 3MiH B
OCBITHIM cdepl Bce 1ie nepedyBae Ha MOYATKOBOMY PIBHI PO3BUTKY Ta CYMPOBOJI-
KYETbCS PSAJIOM CKJIQIHOINIIB, 30KpeMa II0JI0 CTPATErTYHOIO MPOEKTYBAHHS Ta Mpak-
TUYHOI peasizallii BIMOBIIHUX pillieHb [2]. Y 1bOMY KOHTEKCT1 Bi10YBa€ThCS MOCTY-
moBa 3MiHAa WIAXOAIB A0 BHUKJIAAaHHS (PyHIAMEHTAIbHOI MaTeMaTHKH — BiJ
JIOMIHYBaHHS BUKJIQIAl[bKO-OP1€EHTOBAHOI MOJEI1 10 MOJIEN1, 30CEPEIKEHOT HA aKTUB-
Hill HaBYAIBHIN MISUTBHOCTI CTYJICHTIB — JI0 MIEpeX01y Ha M poBi30BaHE OHIANH-HAB-
YaHHS 3 MIHIMQJIBHOIO YYacCTIO BUKJIa/iB.

Ha puc. 1 HaBeieHO XapaKTepUCTUKY KIOUOBUX CIiB, K1 ITOB’s13aH1 caMme 3 Po-
0JIeMOI0 PO3BUTKY (PyHIAAMEHTAIbHOI MAaTEMaTUKU B KOHTEKCTI CTPIMKOTO PO3BUTKY
nudposizarii.

Otxe, aHAMI3YIOUN aH1 pUC. 1, CITiT BIA3HAYUTH, IO KJIHOUOBOIO ITPOOIEMOI0
Ha JyMKY HAyKOBIIIB SIBJII€TbCS ITM(POBI3allisl Ta OHJIAWH HaBYaHHS, AKI POOISATH
BUKJIaIaHHs (PyHIaMEHTaTIbHOT MATEMATUKU XaOTUYHUM Ta HE3PO3YMLIUM IS 37100Y-
BauiB, 1110 BJIACHE BILJIMBAE HA 3aCBOECHHS HUMHU MaTepiaiy.
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Puc. 1. Bi6miorpadiynuii aHamgi3 KJIOYOBUX CIIB Ha TeMy MHpPOOJeM pO3BUTKY
dbyHIaMeHTaIbHOT MAaTEMAaTUKK B yMOBax I poBizarii
IDicepeno: [3]

HesBaxkarouu Ha cTpiMKi iporiecH udpoBoi Tpanchopmaiiii, popmyBaHHs 00-
YHCIIOBAILHUX YMIHb 1 HABUYOK 3aJIMIIAETHCS BAXKIMBOIO CKIIAJOBOI0 MATEMaTUYHOI
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ocBiTu. ba3oBi mMaTemaTnyHi BMiHHA, 30KpeMa BUKOHAHHsS TU(EpeHIIIOBaHHS, 1HTE-
IpyBaHHA Ta aireOpaiuHuX NMEpeTBOPEHb, BUKOHYIOTh POJIb HEOOX1IHOTO 1HTEIEKTY-
anbHOro TpeHyBaHHs. Came BOHM CIPUSIOTH PO3BUTKY MaTeMaTU4YHOI 1HTYilii, 0e3
SKOT HEMOKJIMBE INIMOOKE YCBIIOMJICHHS 3MICTY MaTeMaTuuHux it [4]. Takuii mpak-
TUYHUM JOCB1JT 3a0€e31euy€e CTIMKUN 3B’ 130K MK a0CTPAaKTHUMU TEOPETUIHUMU T10JI0-
KEHHSIMU Ta 1X MPAKTUYHUM 3aCTOCYBaHHSIM, YOTO HEMOXJIMBO JOCSTTH JIMIIE HUIs-
XOM CITIOCTEPEKEHHS 32 pOOOTOI0 00UHCITIOBAIBHUX MTPOTPAM.

Boanouac y cyyacHux ymMoBaxX OCBITHS MapajurmMa MOCTYIOBO BIIXOAUTD BiJ
VSBJIEHHS NPO BHUKIIOYHY 3HAUYYIIICTh OOYMCIIOBaIbHOI ckianoBoi. IIpodeciitna
IHHICTh CY4acHOTO (paxiBIlI BU3HAYAETHCS HE JIMIIE 3aTHICTIO BUKOHYBATH OOYHC-
JICHHS, a IepeIyCiM YMIHHSIM KPUTUYHO aHaJI13yBaTH OTPUMaH1 pe3ysbTaTH, 00MpaTH
JOIIJIBbHI MaTeMaTU4YH1 METOAM Ta MPaBWJIbHO IHTEPIPETYBATU JaH1 BIAMOBIAHO [0
YMOB KOHKPETHOI 3a1ayl. TakuM 4YMHOM, OOYMCIIIOBajIbHI HAaBUYKH HE 3HHUKAIOThH 3
OCBITHBOTO TMPOIIECY, MPOTE MEPECTAIOTh OYTH CaAaMOIIJUTIO 1 MEPETBOPIOIOTHCS HA 1H-
CTPYMEHT JJIsl JOCATHEHHS T'OJIOBHOI METU — PO3BUTKY CTPYKTYPHOTO MHUCIJIEHHS Ta
3IaTHOCTI JI0O MaTEeMaTUIHOTO aHaJi3y 1 pediiekcii.

AKTHUBHE BIPOBAHKEHHS CHUCTEM KOMIT IOTepHOI anredpu, Takux sik Maple,
Mathematica, SageMath, noTy>kxHUX OHJIAH-KAJIBKYJIATOPIB, 30kpeMa WolframAlpha
1 Symbolab, a Takoxx 4aT-00TiB 31 mITYy4HUM 1HTENekTOM, Hanpukiag ChatGPT 1 Gem-
ini, CyTTEBO 3MIHIOE CyYacHI MiIXOAU JO BUKOPUCTAHHS MATEMAaTUYHUX METO/IIB.
CbOrosiHi 1HX€HEp, EKOHOMICT ad0 HAayKOBELb MOXKE 3a JIYEH1 CEeKYH]IU OTpUMATH
aHATITUYHUNA PO3B 30K CKJIAIHOI 3a1a4l a00 moOyayBaTu Bi3yalli3alito 0araToBUMIp-
HUX 3aJ€KHOCTEH. Y TaKMX yMOBaX TPaAMIIiifHa METa «HABYUTH BUKOHYBATH OOYHC-
JIEHHSD» MOCTYIOBO BTPaya€e CBOIO aKTyaldbHICTH [S]. HaTomicTh OCBITHIN mpoliec me-
pPEOpiEHTOBYEThCA Ha (OPMYBaHHS JIBOX KIFOYOBHX METAaKOMIETEHTHOCTEW — 31aT-
HOCTI KPUTHUYHO OI[IHIOBATH Pe3yJIbTaTH, OTPUMaHI1 3a JIOMOMOTOI0 aBTOMAaTHU30BAHUX
IHCTPYMEHTIB, 1 BMIHHS CBIJOMO OOMpaTH BIANOBIAHMI MaTeMaTHUYHUN amapar aJis
po3B’si3aHHS MpodeCiHNX 3aBAaHb.

Oco065MBOI aKTyaTbHOCTI 3a3HayeHa MpobiieMa HaOyBa€ y 3B 3Ky 3 BUKOPHU-
CTaHHSIM T€HEPaTUBHOTO IITYYHOT'O 1HTENeKTy. Hanpukian, Koy CTyA€HT 3aCTOCOBYE
MOBHI MOJIEJI JIJIi CTBOPEHHSI MPOTPAMHOTO KOy, caMme (yHIaMEeHTAJIbHI 3HAHHS 3
JUCKPETHOT MaTeMaTHKU Ta MATEMATHYHOI JIOT1KH JAl0Th 3MOTY 31MCHUTH 3MICTOBHY
NEPEeBIPKY OTPUMAHOIO Pe3yjbTaTy. Y LbOMY BUIAJKY WIEThCS HE JIMILIE MPO Iie-
PEBIPKY CHHTAKCUYHOI MPABUIILHOCTI, @ HACAMIIEpel PO aHai3 JIOTYHOT KOPEKTHOCTI
aJrOpUTMY, MO0 BIIMOBIAHOCTI MOCTABJICHIN 3a/1a4i Ta OI[IHIOBAHHS 00YUCITIOBAIHHOT
CKJIQJHOCTI — 3aBJIJaHHA, SIK1 HEMOXJIMBO BUKOHATH 0€3 IPYHTOBHOI TEOPETUUHOI MiAT0-
TOBKH [6].

B tabn. 1 HaBegeHO XapakTEPUCTUKY KIOYOBUX MPOOJIEM PO3BUTKY (yHIA-
MEHTAJIbHOT MaTEMAaTHKU B YMOBaX ¢ poBi3aIiii.

[Mudposa Tpanchopmallisi OCBITH CYTTEBO BIUIMBAE HA PO3BUTOK (DyHIaMeH-
TaJILHOI MaTEMAaTUYHOI I1JITOTOBKH, 3MIHIOIOYH MIJIXO/X JI0 HAaBYaHHS, 3MICT OCBITHB-
Oro MpoIiecy Ta poJib MAaTEMAaTUYHUX 3HaHb y podeciitHiil aisbHocTI. Llnpoke Bripo-
Ba/DKCHHS [U(PPOBUX TEXHOJIOT1M, CUCTEM KOMIT IOTEPHOI aaredpu Ta iHCTPYMEHTIB
HITYYHOT'O IHTEJIEKTY 3HAYHO PO3IIUPIOE MOXKIIMBOCTI PO3B’A3YBaHHS CKJIaIHUX 33/1a4,
MpOTE€ OJHOYACHO BHUCYBAa€ HOBI BHUMOTH JI0 PIBHS MAaT€MaTHUYHO! IiJTOTOBKH
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3100yBadiB OCBITH. ¥ Cy4aCHMX YMOBaX OOYMCIIOBAIbHI HABUYKH HE BTPAYalOTh CBOET
aKTyaJbHOCTI, OJIHAK 1X 3HAYECHHSI TPAHC(HOPMYETHCS: BOHU BUCTYIAIOTh HE KIHIIEBOIO
METOI0 HaBYaHHS, a 3aCO00M PO3BUTKY MAaTE€MAaTUYHOIO MUCJIEHHS, IHTYIllIi Ta 37aT-
HOCTI JI0 TJIMOOKOTO aHaIIi3y.

Boanouac BapTo HarosocuTH, mo GopmMyBaHHS IHCTPYMEHTAJILHUX YMiHb, Ta-
KHX SIK BAKOHAHHS U(epeHIitoBaHHs, IHTETpyBaHHs Ta aireOpaiuHuX MepeTBOPEHb,
HE BTpayae CBO€I 3HAYYIIOCTI, OJHAK iXHE MPU3HAYEHHS CYTTEBO 3MiHIOEThCS. JlaHi
HAaBUYKH BaXXJIMB1 HE caMi 1Mo co0i, a K 3aci0 pO3BUTKY MHUCICHHS, HEOOXITHUN IS
(opMyBaHHS MAaTeMaTHYHOI 1HTYillli Ta MIMOOKOr0 PO3YMIHHS MAaT€MAaTHYHUX IPO-
neciB. Came Takuii QyHIamMeHT 3abe3meuye MOXIJIMBICTh 31HCHIOBATH KPUTHUHUN
aHali3 pe3yJabTaTiB, 0e3 IKOro e(peKTUBHE BUKOPUCTAHHS CYy9aCHUX HU(POBUX TEXHO-
JIOT1# CTa€ HEMOXKITUBUM.

Tabnuys 1
XapakTepucTUKa OCHOBHHUX MPo0JieM PO3BUTKY (PDYHIaMEHTAJIbHOI MaTe-
MAaTHKHM B YMOBAaX BUKOPHUCTAHHS IIU(PPOBUX TEXHOJIOTiii B HABYAJIBLHOMY MPO-
neci

Ilpoonema Xapakmepucmuka

AKTHBHE BUKOPUCTaHHS LIU(PPOBUX IHCTPYMEHTIB (OHJIAHH-KaIbKY-
JSTOPiB, CUCTEM KOMIT FOTEpHOT alreOpu ) 3MEHIITye HEOOX1/IHICTh BU-
KOHAaHHSI O0YHCIICHb BPYYHY, III0 MOXE NMPU3BOIUTH JI0 TIOBEPXHE-
BOI'0 PO3YMiHHS MaTE€MaTHYHUX MTPOLIECIB.

3HMKEHHS POl TpaauLIii-
HUX 00YHCITIOBAIBHUX
HaBUYOK

CTyneHTH 4acTo 3aCTOCOBYIOTh U(POB1 CEPBICH JUIsl OTPUMAHHS I'0-
TOBUX pe3y/lbTaTiB 0€3 YCBIJIOMJIGHHS MAaTeMaTU4YHOI CYTHOCTI
PO3B’sI3aHHS, 110 3HUXKYE SIKICTh 3aCBOEHHS 3HAHb.

dopManbHE BUKOPUCTAHHS
aBTOMATU30BaHUX 3aC0O01B

BincyTHicTh  NpakTMYHOrO  BHUKOHAaHHSA  0a30BUX  omepauii

HenocratHiit po3BUTOK
MaTeMaTHYHOI 1HTYII1

(nudepeHwitoBaHHs, 1HTEIpyBaHHA, aNreOpaidHUX MEpPEeTBOPEHb)
oOMexye (GopMyBaHHsS BHYTPIIIHBOI'O PO3YMIHHS MaTeMaTHYHUX
3aKOHOMIPHOCTEH.

CknaHICTh KPUTHIHOL
OLIIHKU PE3y/bTaTiB aBTO-
MaTH30BaHUX 00YHUCIIEHD

Buxopuctanus uudpoBUX 1HCTPYMEHTIB BHMarae Bija 3/100yBadiB
OCBITH BMIHHS IEPEBIPSTH NPABUIbHICTH OTPUMAHUX Pe3yJIbTaTiB Ta
OLIIHIOBATH iX BIAMOBIAHICTH MOCTABIIEHIH 3a1a4l.

HeoOxigHiCTb CBIIOMOTO
BUOOPY MaTEMaTUYHUX Me-
TOMIB

Benuka KUIBKICTh TOCTYIMHUX HU(PPOBUX IHCTPYMEHTIB HE MOTpedye
BiJl CTYJICHTIB 3[JaTHOCTI NMPAaBUJIBLHO OOMpATH a/IeKBaTHHI MaTeMa-
TUYHMH anapar Juist po3B’si3aHHs npodeciiiHuX 3a1ad.

Buknuky BUKOpUCTaHHS re-
HEPAaTUBHOTO MITYYHOTO
IHTETICKTY

3acTocyBaHHS MOBHHX MOJENEH Jisi CTBOPEHHS MPOTPAMHOTO KOy
a00 po3B’sI3yBaHHA 3a7a4 HE OTpeOye TMMOOKUX 3HAHb TUCKPETHOL
MaTEeMATHKH Ta JIOTIKH JUIsl IEPEBIPKU KOPEKTHOCTI aJITOPUTMIB.

3MEHIIICHHS 3B’ A3KY MK
TEOPI€I0 Ta MPAKTHUKOIO

Buxopucrtanus roroBux uu(poBUX pPO3B’S3KIB 0€3 ETalIbHOTO
aHaJi3y MOXe MOCJIabIoBaTH PO3YMIHHS 3B’ 3Ky MIK MaTeMaTH4-
HOIO TEOPI€I0 Ta i1 MPaKTUYHUM 3aCTOCYBAHHSIM.

LDicepeno: [6 - 9]

B niacymKy ciif BiI3HaYUTH, 10 €PEKTUBHUI PO3BUTOK (hyHIaMEHTaIbHOI Ma-

TEMaTUYHO1 OCBITH B yMOBax Iu(poBoi TpaHcopmarlii nependavae He TPOTHUCTAB-
JICHHSI Cy4aCHUX HU(PPOBUX TEXHOJOTIH TpaJUIIITHUM MMIIX0AaM, a iX pallioHaJIbHE Ta
MeJIaroriyHo OOTPYHTOBAHE BIPOBAKEHHS B OCBITHIM mporec. Came iHTerparis
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u(pOBHUX IHCTPYMEHTIB y HABUAHHS, a HE 1X ITHOPYBaHHS 3apaau 30epeKeHHs yCcTa-
JIEHUX METOJ1B, BUCTYIIA€ OJTHUM 13 KJITFOUYOBHUX 3ac001B 3a0e31eueHHs PyHTaMeHTalIb-
HOCTI MaTEMaTUYHOI IMArOTOBKU. Takui MiaXia CHOPHUITHME MOETHAHHIO KIACUYHUX
MaTEeMaTHUYHUX 3HAHb 13 MOKJIMBOCTSMHU CyYaCHUX TEXHOJIOTIH 1 CTBOPHTH YMOBH JUIS
dbopMyBaHHS TIIMOOKOTO0 PO3YMIHHS MaTEMaTHYHUX OCHOB y HOBOMY HIH(POBOMY
OCBITHHOMY CEPEJIOBHIIII.
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POJIAATA HA TIPUOBIHIABAIIUTE ITPAKTUKMU ITPU ITIOABOPA HA
IHEPCOHAUJI 3A ITPUBJIMYAHE U 3AIBP’)KAHE HA TAJIAHTHU HA
ITPUMEPA HA OPTAHU3ALIMA OT CTPOUTEJIHUA OTPACDHJI

Pe3ztome. Cmamusama uzcnedsa ponsma Ha npuodwasawume npaKmuxu 8 npo-
yeca no noo0bop HAa NEPCOHAI U MAXHOMO 3HAYEHUE 30 NPUBTUYAHEMO U 3A0BPICAHEMO
HA MANaHmu 8 Cmpoumentus Cekmop. AHanuzvm e uzepaoeH 6bpxy KOHKpemen opaa-
HU3AYUOHEH CNyYall Om CMpOUMEenHUs OMpPAacyil Kamo ce aKkyeHmupa Ha Npuiodcu-
Mume ynpaenencku npakmuku. Ha 6azama na meopemuuen npeened u emMnupudnu
OGHHU ce pazenencoam pasHume 8b3MONCHOCIU, 02PAHUYABAHEMO HA HeCb3HAmell-
HUume npeopazcvbovyu, pazHooopa3seanemo Ha KaHaiume 3a no0oop u cvb30a8aHemo
Ha nookpenaua pabomua cpeoa. Illpeocmagenu ca pezynmamu om aHKemHo npoyy-
8ame cpeo cydcument, HACOYEHO KbM YO08IeMBOPEHOCMMA, KOMYHUKAYUAMA C Pb-
KOBOOCMBOMO, 8b3HAPANCOEHUEMO, OOHYCHAMA cUCmeMa U poisima Ha MeHUON’Cb-
pume. H3600ume nokaseam, 4e npuobujasauusm nooxoo noonomaza pabomooamen-
cKkama npuenekamenHocm, aH2adcupaHocmma U yCmouyueomo 3a0bpicane Ha YyeHHU
Kaopu.

Kntouoeu oymu: npuobwasawu npakmuxu, noooop Ha nepcoHai, ynpasieHue
Ha mananumu, 3a0vbpicane Ha Crydcumenu, pabomooamencka NpusieKameaHocm,
cmpoumenen cekmop.

BnBeaenue

CbBpeMeHHHUTE OM3HEC OpraHu3aluu (PyHKIMOHUPAT B YCIOBUSI Ha 3aCHIICHA
KOHKYpEHIUs 3a KBanuduupanu kaapu. Hapen ¢ texHonornunurte, GUHAHCOBUTE U
MMa3apHUTE PECYPCU, YOBEHIKUAT KAIlMTaJl CE MPEBPHIIA B OCHOBEH U3TOYHUK HA yC-
TOWYMBO KOHKYPEHTHO MPEAUMCTBO. Jlururanuzanusara Ha mpodecunte, TMHaMUKaTa
Ha a3apa Ha TpyJa U BUCOKUTE OYaKBaHUs Ha HOBUTE MIOKOJIEHUS CIIYKUTEIIUA [IPOMeE-
HAT HAYMHA, [10 KOUTO KOMIIAHUUTE IIPUBIIMYAT, OLIEHABAT U 3abpXKaT IepcoHan. B
TO3U KOHTEKCT MPOIECHT MO HabupaHe Ha MEePCOHANl B€UYEe HE CE CBEXKIa €AMHCTBEHO
JI0 TIOT'hJIBAHE HAa CBOOOTHA MO3UIIHSI, & CE TPEBPHINA B CTPATETHUESCKU MHCTPYMEHT 32
U3rpakaane Ha paboToAaTeNICKH OpaH/] ¥ pa3BUTHE HA OPTaHHU3AIMOHHA KYJITYpa.
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Oco0eHno 3HavyeHHe MpuI00MBaT MPUOOIIABAIINTE MPAKTUKH, T KaTO T€ pa3-
HIMPSIBAT JOCThIA 10 Pa3HOOOPa3HU TPYNU KaHIUAATH U OrpaHWYaBaT pUCKa OT Cy-
OEKTUBHOCT Tpu moabopa. PaBHUTE BB3MOKHOCTHU, HEYTPAIHUAT €3UK B OOSBUTE,
00EKTUBHUTE KPUTEPHUH 3a OLICHSBAHE, JOCTBIIHOCTTA HA paboTHATA cpea U MOJIKpe-
MSIOTO OTHOIIEHUE KbM Pa3INuMsITa Ch3/1aBaT YCIOBHS 32 MPUBJIMYAHE HA TAJaHTH C
pasnuyeH npodecroHaneH, colralieH U JuyHocTeH npodui. Llenra Ha HacTosara
CTaTHs € J1a aHaJTM3Upa KaK Te3u MPAKTUKHU MOATOMaraT MPUBJIMYAHETO U 3aAbPKAHETO
Ha TaJIAHTU Ype3 IPUMEP OT OPTaHU3aIUsl B CTPOUTEITHUS OTPACHI.

Teopernyen 0030p

EdextuBHuAT mporec mo HabMpaHe Ha MEPCOHAN BKJIIOYBA MOCIEIOBATEIHU
eTanu: UACHTU(PpUUMpPaHe Ha KaApoBaTa MOTPEOHOCT, MOJATOTOBKA U pa3NpOCTPAHEHHE
Ha 00s1Ba, yNpaBJICHUE HA KaHIUAATYpPUTE, IPOBEXKIAHE HA HHTEPBIOTA, U300p HA KaH-
AT U BbBEXKIaHe HAa HOBOHa3HaueHus ciyxuten [1]. Korato Te3u etanu ca sicHO
CTPYKTYPHpPAaHH, OPraHU3alUsATa HAMAJIABA PUCKA OT HENMpaBUJIEH NM0A00p, ONTHUMHU-
3Upa Pa3xoJuTEe M MOBUIIIABA BEPOSTHOCTTA 32 Ha3HAYaBaHE HAa KaHIUIATH, YUUTO
KOMIIETEHTHOCTH ChOTBETCTBAT HA CTPATETMUYECKUTE LICIIH.

[TpuoOmaBamusaT moag00p HaArpaKaa TPAAUIIMOHHMS MOJEIN, KOMTO 4ecTo ce
dbokycupa BbpXy ThPCEHE Ha ,,iJiealieH KaHIuAaT ‘ 10 OrpaHuyeH HaOOp OT KPUTEPHH.
Toil mocTaBsi akIEHT BHPXY CIPaBEIJIMBOTO TPETHUpAHE, PABHUTE BH3MOKHOCTU U
OLICHKATa Ha PEAIHUTE YMEHHSI, HE3aBUCUMO OT I0JI, Bb3PaCT, ETHUYECKH MTPOU3XOJ,
colmaseH craryc win ¢usundecku kanauuret [2]. [IpuoOiaBaHeTo He 03HaYaBa CHU-
YKaBaHe Ha MPO(PECUOHAIIHUTE KPUTEPUHU, A TIXHOTO MO-IPELM3HO U OOEKTUBHO MpH-
narase. [lo To3u HaUYMH OpraHu3alMuTe JOCTUTAT A0 MO-UIUPOK KPbI' TAJJAHTH, HaMa-
JSBaT CTEPEOTUNUTE U U3TPAXKAAT MO-aJalITUBHU CKHUIIH.

Cpen Hall-BaXHUTE MPAKTUKHU 3a MproOIaBall moadop ce OTKpOsiBaT Ch3aBa-
HETO HAa HEYTPAJIHHU U JOCTHIIHU OOSBU 3a paboTa, OrpaHUYaBaHETO Ha HECh3HATEN-
HUTE MPEeAPa3ChAbLU, PA3HOOOPA3sIBAHETO HA KaHAJINUTE 3a HaOupaHe, OOy4YeHHsITa 3a
HEJIMCKPUMUHAIINS, aHTAKUPAHETO HA BUCHIETO PHKOBOJCTBO U MPUJIATAHETO Ha OIle-
HsIBaHE, OCHOBAHO Ha KOMIETEHTHOCTH [2]. Te3u Mepku moamomaraT Mpo3pavyHOCTTa
U TIPEBPBIIAT MO00pa B IPOIIEC, B KOWTO pa3IMYHUTE KaHIUJATH MOTaT J1a IEMOHCT-
pupar MoTeHIMala CU MPU paBHU YCIOBUSI.

[TonsiTuero ,,TananT® B OU3HEC KOHTEKCTa HsAMa €JHO3HAuHO omnpezaeneHue. To
OOMKHOBEHO C€ CBBP3Ba ChC ChYETAHHUE OT CIIOCOOHOCTHU, IOBE/ICHUE, HATJIaCH U yMe-
HUSL, Ype3 KOUTO JIaJIeH CIYKUTE U3MBJIHABA 3a/1a4UTe CH TI0-0bP30, MO-KAYECTBEHO
uiu no-epekTuBHO oT ocTaHanuTe [3]. CneqoBaTenHO YNPaBJICHUETO HA TaJaHTU HE
Ce M3uUepIBa C TIXHOTO HaeMaHe, a BKJIIOYBA pa3BUTUE, MOTUBALINS, IPU3HAHUE U 3a-
nbpkane. [IpuBnryaneTo Ha TadaHTH € aKTUBEH IMPOIIEC, IPU KOWTO OpraHu3alusiTa
1[€JICHACOYEHO JI0CTUTa /10 TOAXOASIIN KaHAUIaTH, a CJie]l Ha3Ha4aBaHETO OCUTYpsiBa
YCIJIOBHUS 32 ABJITOCPOUYHA aHTAKUPAHOCT Ype3 00yUueHre, KapuepHo pa3BUTHE, OanaHC
MEXTy IpodecroHaeH 1 JUYEH )KUBOT U MOAKPEINsIo yrnpasieHue [4], [5], [6].

IpuodmaBamy NPaKTUKHU NMPHU NMOAGOPA HA MEPCOHAT B CTPOUTEIHUS OT-
pachi

Pasrnexnanata opraHu3anys OCBUIECTBSABA JIEWHOCT B CTPOMUTEIHHS CEKTOP,
BKJIFOYBAI] IPOEKTUPAHE, HOBO U PEMOHTHO CTPOUTENICTBO, PEKOHCTPYKLIMS U MOJIEP-
HU3alUsA, THTEPUOPEH NU3aliH, ThProBUS CbC CTPOUTEIHU MATEPUAIIA U PECTaBpaALIHs
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Ha KyJITypHO-UCcTOpUyecku obekTH. CrienndukaTta Ha TO3U CEKTOP Mpeoiara Heoo-
XOJUMOCT OT KBAUTH(DUIIMPAHHU TEXHUYECKH, HHXCHEPHH, aIMUHUCTPATUBHU H YIIPaB-
JICHCKH Kaapu. HemocTursT Ha crielManucTy, JMHAMUKAaTa Ha TIPOSKTHATa paboTa u
TPaIUIIMOHHO TI0-CTa00TO MPEACTABUTEIICTBO HAa ONPEICIICHU TPYIIH, HAIIPUMED KEHH
¥ XOpa C YBPEXKIaHUs, TIPABST MPUOOIIABAIIHUS TIOIX0 ] 0COOCHO 3HAYNM.

B uscnenaBaHus opraHu3allMOHEH CIIy4ail ce M3IO0J3BaT JBa OCHOBHU IOAX0/1a
3a HabMpaHe Ha TIEPCOHA: BHTPEIICH W BBHIIEH. BHTPENIHUAT TI0I00p c€ OCHOBaBa
Ha Pa3BUTHE W MOOWMJIHOCT HA HAJIMYHHUS YOBEIIKM KAlMUTaj, JOKATO BBHHIIHHUAT
BKJIIOUBA CHTPYAHUUYECTBO ¢ BropoTo mo Tpyaa, yacTHH areHIuu 3a moa0op U myOom-
KyBaHe Ha 00s1BU. [Ipr HE0OX0AMMOCT ce U3MOI3BaT M Bb3MOKHOCTH 3a BKJIFOUBAHE Ha
MJIJIM CIICHIMAIUCTH, BKIIFOUUTETHO upe3 nporpama ,,CtapT Ha kapuepaTa®, HacoueHa
KBM JIUIa 10 29 TOAWHM ¢ BUCIIE 00pa3oBaHue U 0e3 MpodeCHOHAICH OTUT I10 CTICIIH-
AJTHOCTTA.

[IpornechT 1o moaOOpP 3amouBa ¢ exerojaHa UAeHTU(PUKALMS HA TIOTPEOHOCTUTE
ot nepconan. Otnen ,YoBemku pecypcu croupa mHdopmaius OoT PbKOBOIHUTE
3B€HA M M3TOTBsI MPOTHO3EH IJIaH 3a KaJpoBU HYK1u. Ciea yTBbPKIaBaHETO MY Ce
MpeMrHaBa KbM ThPCEHE Ha KaHIUATH, KaTo MPEANUMCTBO CE JaBa Ha BbTPEITHUS MO/~
00p, a pu JMUIca Ha MOIXOASIIM KaHAUIaTH C€ aKTUBUPAT BhHINHU KaHanu. [IpenBa-
PUTEIHUAT MOJ00P BKIIIOYBA aHAIIW3 HA aBTOOMOTrpaduu U MOTHUBAIIMOHHU TUCMA, a
CBIIMHCKUSAT MOJ00P Ce peaan3upa 4pe3 CTPYKTYPUPAHU HHTEPBIOTA, ICUXOMETPUYHU
Y CUTYaIlMOHHU TECTORBE.

[TpuoOmaBanuTe MPaKTUKU C€ TIPOSBIBAT Ype3 N3TOI3BaHE HA HEYTPAJICH 31K
B 00sBUTE, (DOKYC BHPXY YMEHUSATA, JOCTHII O PAa3IMUYHN KaHAIN 32 KaHIUATCTBAHE
¥ HachpyaBaHE Ha KaHIUIATYpPH OT MO-IIMUPOK KPBI JuIla. B cTponTenna nHIyCTpHS,
TPaIUIIMOHHO JTOMHHHMpAHAa OT MBXKE, MOJ00CH MOAX0 Ch3[aBa YCJIOBHUS 3a IMO-aK-
THBHO BKIJIFOYBAHE HA )KCHU B MHKCHEPHH, apXUTEKTYPHH, PECTaBPAaTOPCKH, aIMUHUC-
TpaTUBHU B GUHAHCOBU pOTH. TOM ce pa3mupsBa U KbM MPEACTABUTEIN HA €THUYECKH
MAaJIIIMHCTBA U XOpa C YBPEKJAHUS Ype3 AKIEHT BBPXY KOMIETEHTHOCTUTE, afanTH-
paHa paOoTHa cpeja, MOAXOAIIN TEXHOJIOTUH U WHIWBUIyAIU3UPAHU YCIOBHUS HA
TpYyA.

3anbpiKaHeTO Ha TAJTAHTH CE MOJKPEINs Ype3 KOMIUIEKC OT MEPKHU: 00yUYeHue u
KapuepHO pa3BUTHE, BHEAPSABAHE HA CbBPEMEHHH TEXHOJIOTHH, TPIKA 32 ICUXUYHOTO
Onaromnosyure, 0anaHc Mexay padoTa U JIMYEH KUBOT, CUCTEMA 3a ITPU3HABaHE HA pe-
3yJNTaTUTE U HAChpUYaBaHe Ha MpUOOIABaIla OpraHU3alMOHHa KynTypa. Taka moaoo-
PBT M 3aIbPKAHETO C€ PaA3MIekKAAT HE KaTo OTACITHU (PYHKIINU, a KaTO B3aUMOCBBP-
3aHU €JIEMEHTH OT ISIIOCTHATA MOJMTHKA M0 YIPABJICHNE HA YOBEIIKUTE PECYPCH.

MeTonosiorusi Ha U3cJeABaAHETO

3a orieHKa Ha (PaKTOPUTE, CBBP3aHH ChC 3aIbPKAHETO HA TATAHTH, € IPOBEICHO
aHKETHO MPOYYBAHE CpeJ CIYKUTEIW Ha aHAIM3UpaHaTa CTPOUTEIIHA OpraHU3aIusl.
AHKeTHaTa KapTa BKiIrouBa 20 BeIIpOCa, CTPYKTYPHPAHU B TEMAaTUIHHU 00JIACTH: aHTa-
YKUPAHOCT Ha CIYKUTEIUTE, PUpMEHa KyJITypa, KApUEPHO Pa3BUTHE, Bb3HATPAKICHHEC
1 OOHYCH, KaKTO M YIIpaBJIEHCKA MOJKperna. YacT OT BBIIPOCUTE ca HACOYCHHU KbM TO-
TOBHOCTTA Ha CIIYKUTEJIMTE J1a MPErnopbyaT OpraHu3alusITa, Bb3MOKHOCTTA 32 KOMY-
HUKAIKS C MEHUDKbpA, BB3MPUATHETO 3a CIPABEJIMBO 3arljalllaHe, yAO0BIETBOpE-
HOCTTa OT OOHYCHUTE M pOJIsITa HA MEHUKbPA MPU U3ITHITHEHUETO HA 3a/1a4nTe.
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N3cneaBaneTo e npoBeneHo B 0duc cpeia, IpU OCUTYPEHH MOAXOISIIN YCIOBUS
3a yyactue. V3mon3BaHeTo Ha OTBOPEHU BBIIPOCH MMa 32 1IeJ Ja HaMalld BIUSHUETO
Ha MPEIBAPUTEIHO 3a7aJ€HH OTTOBOPU U Jla TIO3BOJIM MO-CBOOOJHO M3pa3siBaHE Ha
MHEHUETO Ha pecrioHgeHTHTe. Cleji cucTeMaTu3upaHe Ha OTTOBOPHUTE € MPUIIOKEH
KOMOMHUpPaH Ka4eCTBEH M KOJUYECTBEH aHAJIU3, KOUTO MO3BOJISIBA KAKTO 0000111aBaHe
Ha OCHOBHHUTE MPOLIEHTH, TaKa U MHTEPIIPETAIMS HA HATJIACUTE U OLIEHKUTE Ha CITYXKU-
TEJIUTE.

Pesyaratu u anaaus

PesynTaTuTe OoT aHKeTaTa MOKa3BaT BUCOKA CTEIEH HA YJIOBJIETBOPEHOCT U MO-
JIOXKUTENIHA Harjiaca KbM padboroaarens. Haii-romsim as ot anketupanure (41%) 3as-
BSBAT, y€ OMXa Mpenopbryaid paboTaTa B KOMIIAHUATA HA IpUATENH, 34% - Ha ONU3KH
U ponHuHH, a 13% - nopu Ha Heno3Hatu. Enea 12% nocousart, ue He OMXa Npenopb-
YyaJld KOMIaHUATA. ToBa € MHAMKATOP 32 MOJIOKHUTENIEH paboTONATENCKH UMUK U
CPABHUTEIHO BUCOKA OPraHU3ALMOHHA JIOSUTHOCT.

KomyHukanusita Mexay iy KUTEIU U PbKOBOACTBO ChIIO € OLIEHEHA MOJIOKHU-
TEJIHO, HO He 0e3 pe3epBu. OO0 67% OT aHKeTUpPaHUTE 3asABsIBAT, Y€ MOraT CBOOOTHO
1a 00ChXKIaT MPoOJIEMUTE CU ChC CBOSI MEHUKBD. B chitoro Bpeme 21% otroBapsr
oTpulatenHo, a 12% ne morat na npeueHsaT. CienoBaTesHO, MaKap JOBEPUETO KbM
PBKOBOJICTBOTO J1a € HAJIMIIE TP MHO3UHCTBOTO, ChIIECTBYBA MOTPEOHOCT OT JOIbJI-
HUTEIHO pa3BUTHE HA YIIPABICHCKUTE YMEHUS, CBbP3aHH C 00paTHA BPb3Ka, MOJIKperia
U OTKpUTA KOMYHUKAIIUSI.

OcobeHo cuiieH pe3yaTaT ce HabJro/laBa MpH BB3NPUATHETO 3a CIPABEIIUBO
Bb3HarpaxjaeHue. O0uo 79% ot cilyKuTeauTe CMsTaT, Y€ MoJiydaBaT CHpaBEJIMBO
3arlaliaHe CIpsiMO CIIYKUTEJIHM Ha CXOAHU MO3ULMU B APYrM KoMnaHuu. ToBa nma
KJIFOUOBO 3HAYEHUE 32 33]IbP>)KAHETO HA TAIAHTH, ThH KaTO KOHKYPEHTHOTO U Bb3IPU-
€MaHO KaTo CHPAaBEIJIMBO Bb3HArpaX/JICHHE YKPEIIBa MOTHBAIMATA U HAMaJIsiBa PUCKA
oT HammyckaHe. Cuctemara 3a O0HYCH CBIIO C€ OlIEHsIBA MOJIOKUTEIHO OT 61% oT pec-
MOHICHTUTE, HO 26% HE ca yJIOBJIETBOPEHU, KOETO TTOKa3Ba HEOOXOAUMOCT OT MO-TO-
JsSIMa TTPO3PAYHOCT WJIU MPELU3UPAHE HA KPUTEPUUTE 3a TOM'BIHUTEIHO CTUMYJIUPAHE.

Tabnuya 1
O0001IeHN pe3yJaTATH OT AHKETHOTO NPOYYBaHe
Iloka3zarten OcHOBHH pe3yJTaTH
IIpenoppka Ha KOMIIaHUATA 41% 6uxa npenopbyaiu Ha npusTenan; 34% - Ha OJIU3KU U pOJI-
KaTo paboromaren HuHu; 13% - Ha Hemo3Hatu; 12% He Ouxa npenopbrYaI.

67% mMorart n1a iucKyTupar mnpobuemure cu; 21% He morar;

KomMmyHukanus ¢ MEHUIKBPA
yHUKan JUKBD 12% He mMoraT jJ1a OTTOBOPSIT.

CrpaBenuBo 79% BB3MpUEMAT 3aIUIAIIAHETO KAaTO CIpaBeInBo; 12% He ca
Bb3HArPaXJICHUE chrytacHu; 9% He MoraT J1a NpereHsT.
Y 10BIIETBOPEHOCT OT 61% ca noBoanu; 26% He ca goBoiHH; 13% HE Morar na oTro-
OoHyCcHUTE BODSIT.
34% noco4BaT paBHOMEPHO pasNpeaeisHe Ha 3anauure; 32% -
Pons Ha Mmenu K Bpa obenuHsBaHe Ha exura; 25% - noBepue B ekumna; 9% He BIKaatT
MIPUHOC.
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MeHumxbpcKaTa pojisi ce€ odepTaBa KaTo BaXKEH (PaKTOp 3a M3IIBIHEHUETO Ha
3a/lauyuTe W 3abpPKAHETO Ha CiaykuTenute. Hali-4yecTo mocouBaHUTE MOJIOKUTEITHU
JIEUCTBUSI Ca PABHOMEPHOTO pasmpe/esisiHe Ha 3aaunTe, 00eIMHIABAHETO HA €KUMa U
JIOBEPHUETO B CMIOCOOHOCTUTE HA citykuTenute. Camo 9% OT aHKeTUpaHUTE CMSITAT, 4ye
MEHUKBPBT HE MoJiromMara paboTHus mpoliiec. Te3n JaHHU MOTBbPXKAABAT, Ye MO/I-
KPEISIIUAT CTHII Ha yIIpaBJiIeHUE UMa IPsika BPb3Ka C aHTAKUPAHOCTTa, paboTHATA aT-
Mocdepa U Bb3IPUSTUETO 33 OPraHU3alMOHHA CIPABEIJIUBOCT.

KadecTBeHusT aHanu3 nOMbIBa KOJIMYECTBEHUTE pe3ynTatu. CIy)KUTEIUTe ce
YyBCTBAT yBaXKaBaHMU, IICHAT €KUITHATa paboTa M paslmo3HaBaT MOAKpenaTa OT CTpaHa
Ha KOJIETHTE M PHKOBOACTBOTO. HabmomaBa ce crpeMex KbM mpodheCHOHATHO Pa3BH-
THE W KapUepeH PacTeX, KaKTO M MOJIOKUTEITHO OTHOIICHHE KbM Bh3HATPAKICHUSIITA
u 6onycute. ChILEBPEMEHHO € OTKpPOsBAT 00JIaCTU 3a MOJ0O0pEHHE: BhTPEIIHATA KO-
MyHHUKaIAsI, MHIWBHUIyalHaTa 00paTHA BPbH3Ka, MPO3PAYHOCTTa HA OOHyCHATa CHC-
TeMa 1 JOITbJTHUTEITHUTEC HHUIIMATHBY 332 aHTQ)KUPAHOCT.

JucKycusi M NPAKTHYECKH HACOKH

AHanu3bT MOKa3Ba, Y€ MpUOOINABAIIUTE MPAKTUKUA UMAT ABoMHA GyHKIMs. OT
€/IHa CTpaHa, Te pa3lIUPsBAT OCTHIA JI0 TAJIAHTH YPEe3 MO-CIPABE/JIUB U TT0-OTBOPEH
npoiiec Ha moxoop. OT apyra cTpaHa, T€ MOJANOMAraT 3aIbp>KaHeTo, 3al0TO U3TPaXK-
JIaT YyBCTBO 3a MPUHAIJIC)KHOCT, yBaXKCHUE U OpraHU3aIlMOHHA CIIPaBeIJIMBOCT. B pas-
TJIeKJAHUST OPTaHU3AIIMOHEH CIIy4ai mproOIIaBaHeTO € 0COOEHO BaXKHO MOPAIH CIie-
nrdukaTa Ha CTPOUTETHUS CEKTOP, KbJETO MPOGECUOHAIHUTE POJIU YECTO Ca 0OBBP-
3aHH ChC CTEPEOTUITA OTHOCHO TIOJI, BB3PACT WM (PU3NYECKHA BH3MOKHOCTH.

[TpakTUKUTEe HA OpraHU3aIMATa MOKAa3BaT CTPEMEX KbM IIpeMUHaABaHe OT (op-
MaJieH MoJ00p KbM CTPATETHUYECKO YIIPABJICHUE HA YOBEIIKHUsS Kanmutaia. CTpyKTypH-
paHUTE UHTEPBIOTA, OIICHSIBAHETO HA KOMIICTCHTHOCTH, BKJIIOYBAHETO HA MJIAJIN CTIC-
IIUAJTMCTH, aJJalITHPaHEeTO Ha paboTHATA Cpe/ia ¥ TOJIKperaTa 3a pa3IndHu TPYIH CITy-
KUTEJU Ch3/IaBaT YCIOBHUS 3a MO-yYCTOMYMBO pa3BUTHE Ha MepcoHana. Taka paboToa-
TEJISIT HE CaMO MPUBIIMYA KaH/IUJIaTH, HO U Ch3]1aBa CPe/ia, B KOSITO T€ MOTaT JIa Pa3BUAT
MOTEHITMAIA CH.

Ha Ga3ara Ha HampaBeHus aHau3 Morar J1a 0baaT GopMyITHUpaHU HIKOIKO TIPaK-
THYECKH Hacoku. Ha mbpBO MsICTO, IprOOIIABAIUAT 000 ciaeaBa j1a ObJAe HHCTH-
TYIMOHAJIM3UPAH UPe3 MUCMEHA MOJIUTHKA, KOSTO ONMKMCBA MPUHIUIIUTE 32 PAaBHU Bb3-
MO>KHOCTH, €TAITUTE Ha OLIEHSABaHE M OTTOBOPHOCTHUTE HA yYaCTHUIIMTE B mporieca. Ha
BTOPO MSCTO, HEOOXOAMMO € PEeryiIpHO OOy4YeHHE Ha CIY)KUTEIUTE, y9acTBAIlH B
moa0o0pa, ¢ aKIEHT BbPXY pa3o3HaBaHETO Ha HECH3HATEITHU MPUCTPACTHS, (OPMYITH-
paHEeTO Ha OOCKTUBHHU BBIIPOCH U OIICHKATa Ha KOMIIETEHTHOCTH. Ha TpeTo MscTo, Ka-
HaJIMTE 3a JIOCTUTAHE 0 KaHAWIAaTH MOTaT jJa OBbJaT pa3IupeHn Ype3 MapTHHOPCTRA C
YHUBEPCUTETH, MPOPECUOHAIHU OOLITHOCTH, CIICHUATU3UPAHA OpPraHU3alud U MTHUIU-
aTUBU, HAChPYABAIM YYACTUETO HA KEHU U YA3BUMHU I'PYIIU B TEXHUUECKHU MPODECUHU.

OT rnegHa TOYKa Ha 3abP’KAHETO HA TAJIAHTH OCOOEHO 3HAYEHHE UMAT IPO3-
pavHOCTTa Ha OOHyCHATa CHUCTEMa M Ka4eCTBOTO HAa BHTPEIIHATa KOMyHHKaIusi. Ma-
Kap MO-TOJIsIMaTa 4acT OT CIY>KUTEIUTE J1a ca yIOBJICTBOPEHH, ICIBT HA PECIIOHICH-
TUTE, KOUTO U3Pa3sBaT pe3epBy KbM OOHYCHUTE WJIM HE YCelaT JocTaTbuHa cB0OOa 3a
pasroBop ¢ MEHWKbpa, HE € mpeHeOpexkuM. ToBa HacouBa KbM HEOOXOIUMOCT OT
SICHH KPUTEPUH 32 CTUMYJIUPAHE, PETYJIsipHa OOpaTHA BPb3Ka, MHIUBUIYATHH CPEIITH,
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EKUITHU OOCHXKIaHWs U aHOHUMHU KaHaJu 3a crojiefisine Ha npoonemu. [IpuoduiaBa-
niaTa KyJarypa ce moJIbpika He caMo upe3 MOJUTUKH, a U Ype3 €KETHEBHU MPAKTUKU
Ha U3CIyIlIBaHe, YBaXKEHHUE U HABPEMEHHA MOJIKpera.

OrpanuyeHusi 1 HACOKHM 32 ObJelIH U3CJIeIBAHUSA

Hacrosioro uscneaBane nma nmpakTUyecka HaCOYEHOCT U C€ OCHOBaBa Ha KOH-
KpeTHa OpraHu3alus OT CTPOUTENHMS OTpachil. ToBa MO3BOJIsIBA JI€TAlJIEH MOTJIEN
BbPXY pEJHU MPAKTUKU B CTPOUTEIHHS CEKTOpP, HO OIrpaHHYaBa Bb3MOKHOCTTA pe-
3yATaTUTE J1a ObaT aBTOMATUYHO 0000IIEHH 32 BCUUKH (prpMu OT oTpachbiia. Jombi-
HUTETHO OTpaHWYeHUe € (PaKThT, Y€ aHKETHOTO MPOYyYBAHE OTpa3sBa HarjlacUTe Ha
CIIY)KUTEJIUTE KbM OMPEICIICH MOMEHT. BB3npusTusiTa 3a Bb3HArpaXKacHUE, pa3BUTHE
W YIIpaBJICHCKA MOAKPEra MOoraT Jja € MMPOMEHST B 3aBUCUMOCT OT MKOHOMHYECKaTa
cpena, HaTOBAPEHOCTTA IO MPOESKTH 1 BHTPEIIHUTE OPTaHU3aI[MOHHH POMEHHU.

bpaenu w3cnenBanus Ovxa MOTJIM Ja pa3lIUpAT aHAIA3a YpPe3 CpaBHEHUE C
JIPYTH CTPOUTEITHA OpraHU3alliH, BKIIFOYBAHE HA MTO-TOJIsIMa M3BaJIKa U U3IO0I3BaHE Ha
CTaHJApTU3UPAHU CKAJIM 32 U3MEPBAHE HA aHTAKUPAHOCT, OPraHU3AI[MOHHA CIIPABEI-
JUBOCT ¥ HaMepeHue 3a HamyckaHe. [lone3no 6u 6uno u npocieasiBane Ha edexra ot
KOHKPETHU MPUOOIIABAIIN MEPKU BbB BPEMETO, HAIIPUMED CJIe]l BbBEkKIaHE HA HOBU
oOy4eHusi, MPOMEHU B OOHyCHaTa CUCTEMa WJIM MPOrpaMu 32 HaCTaBHUYECTBO. Taka
MO3KE J1a C€ OLIEHU HE CaMO BB3MPUATHETO HA CIY>KUTEIUTE, HO ¥ PEaTHOTO Bb3JIeiC-
TBHE BbPXY TEKYUYECTBOTO, MPEACTABIHETO U MPUBINYAHETO HA HOBU TaJTaHTH.

3akioueHue

[IpuobmiaBanuTe NpakTUKK MPU MOJ00pa HA TIEPCOHAI Ca CHIIECTBEH (DAKTOP
3a TIPUBJIMYAHETO W 3aIbPKAHETO HA TAJIAHTU. 1€ MO3BOJISABAT HA OPraHU3AIMUTE /1a
JOCTHTHAT JI0 MO-pa3Hoo0pa3eH KPbI' KaHAUAATH, Ja OrpaHnYaT CyOCKTHBHOCTTA B
OILICHSIBAHETO W J1a U3IPAJAT MO-CpaBeyiuBa paboTHA cpena. Pasrienanust ciaydait
MOKa3Ba, 4e MPUJIaraHeTo Ha HEYTPAITHHU 00SIBH, O0CKTUBHU KPUTEPUH, CTPYKTYPUPAHH
WHTEPBIOTA, MOAKPENSIIA KylITypa U MEPKH 3a Pa3BUTHE Ha CIYKUTEIUTE MOXKE J1a
MOBUIIIN paboTOaTENICKaTa IPUBJICKATETHOCT U OpraHU3allMOHHATA JIOSTHOCT.

PesyntaTtuTe OT aHKETHOTO MpPOydYBaHE MOTBBPKIABAT, Y€ CIY>KUTEITUTE KATO
15710 OLICHSIBAT MOJIOKUTETHO paboTHATA Cpe/la, Bh3HATPAKIEHUETO, OOHYyCHATA CHC-
TeMa W yrpaBiieHcKaTa mojkpena. OCHOBHUTE (aKTOpH 3a 3abpKaHe ca jo0para
eKuIHa atMocdepa, CIpaBeJIMBOTO 3alljialllaHe, Bb3MOKHOCTUTE 32 PA3BUTHUE U TIO]I-
KPEIAIIUAT CTUJI Ha yrpaBiieHue. B chIioTo Bpeme ca HeOOXOAUMU JOMbIHUTETHH
yCWIIHSI 32 TTOA00psBaHe HAa KOMYHHUKAITUATA, MPO3PAYHOCTTA IMPU OOHYCUTE W MH/IH-
BHJIyajHaTa 0OpaTHa Bpb3Ka.

[TpakTryeckaTa CTOMHOCT Ha pa3rielaHus PUMEP CE U3pas3siBa B TOBA, Y€ MPH-
oOIIaBaHeTo MOXKe Aa ObJC MPUIIOKEHO B B CEKTOPH, KOUTO TPAIUIIMOHHO CE BB3IPH-
eMaT KaTo MO-KOHCEPBATHBHU MO OTHOIIIEHHE HA pa3zHooOpa3ueTo. CTpOUTEICTBOTO
M3KMCKBAa BUCOKAa CTENEH Ha KOOpJMHALMA, TEXHUYECKAa KOMIIETEHTHOCT U JOBEpUE
MEXy YYaCTHHUIIMTE B MPOEeKTUTE. MIMEHHO mopaau ToBa OpraHU3alMUTE B CEKTOpa
UMaT UHTEPEC Jia MPUBINYAT PA3IUIHUA MPodheCHOHATHH MPO(UIN U 1a Ch31aBaT yC-
JIOBUSI, B KOUTO BCEKHU CITYXKUTEN J1a JOTIPUHACS UYPe3 CBOUTE YMCHHSI.

CrnenBain eramn B pa3BUTUETO HA MPUOOIIIABAIIATA TIOJUTUKA MOXKE J1a ObJIe 1MO-
CUCTEMHOTO U3MepBaHe Ha HeiHaTa epexTuBHOCT. [loaxoas1n UHIUKATOPH ca OPOAT
Ha KaHJAWJIATUTE OT Pa3IUYHU TPYIH, IPOLECHTHT HAa MPEMUHAIUTE MPE3 OTIACITHUTE
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eTany Ha o00pa, CpeAHaTa NPOABJKUTETHOCT Ha 3a€TOCTTA, yYaCTHETO B OOYUEHHS,
BBTpEIIHATa MOOMIIHOCT U PaBHUILATA Ha y10BJIeTBOpeHOCT. [IpocnensBaneTo Ha Te3u
nokasareiy Ou MO3BOJIMJIO YIPABJIEHCKUTE PellIeHus Ja ObJaT OCHOBAHU HA JJaHHHU, a
HE caMmo Ha 00I11a IpeleHKa.

B nbarocpoueH miaH ycTOMYMBOTO 3aIbpKaHe HA TaTaHTU U3UCKBA ChIJIACyBa-
HOCT MEXy 1oA00pa, BbBEKIAHETO, PA3BUTHUETO, OLIEHSIBAHETO U Bb3HAIPAXKACHUETO.
Koraro te3u nmporecu ca cBbp3aHu 4pe3 00111 JIOTHKA Ha CIIPaBeJIMBOCT U MOJKpena,
CIIy’)KUTEJIUTE MO-JIECHO pa3llo3HaBaT OpraHu3alusaTa KaTo MsCTO 3a IpodecrnoHallHa
peanu3anus. Taka npuoOIaBaliuTe MPAaKTUKK C€ MPEBPBHUIAT HE CaMO B MOpPAJEH U
COLIMAJIEH aHTQKUMEHT, a U B peajieH YIPaBJIECHCKH PECYpC 3a MOBUILIABAHE HA KOHKY-
PEHTOCIIOCOOHOCTTA B CTPOUTEITHUS CEKTOP.
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EKOJIOI'TYHA MOJITUKA €EBPOIEMCHKOI'O COIO3Y TA €BPO-
NENCBHKUN 3EJJEHUU KYPC

Anomauia. Ananizyemovcs mexanizmu peanizayii exonoeiunoi noximuxu €8po-
neticokoeo Coro3y, ujo pe2yniooms npagosi acnekmu oocsienenns Llineit cmanoeo po-
36UMKY, OXOPOHU O0BKINsL, OOPOMbOU 3i 3MIHOIO KIIMamy, nepexody 00 KIiMAmuyHo
HeUmpanbHOl eKOHOMIKYU ma NUMAaKHs €6ponelcvkoi inmezpayii Yxpainu y cghepi 3a-
xucmy OO08KIJLIA.

Knwuosi cnosa: exonociuna nonimuxa, 3enrenuil nepexio, KIiMamuuHa
HelimpanvbHicms, €8poneticbKa 3eliena y200a, YupKYIsApHA eKOHOMIKA, 3MIHA KiimMamy,
acquis €sponeticokoco Coro3y, inmezpayisn 0o €8poneiicokoeo Cor3y.

Exonoriuna nomituka €Bponelricbkoro Corw3y peryiroe mpaBoBi 3acaud 0XO-
POHM JTOBKLLISA, OOPOTHOY 31 3MIHOIO KIIIMATY, palllOHaJbHE BUKOPUCTAHHS MPUPO/I-
HUX PECYpCiB Ta MNepexi A0 KIIMAaTUYHO HEUTPaIbHOT EKOHOMIKH.

[IpaBo €Bponeiicbkkoro Corw3y 3aXUCTy JOBKULIA € OAHUM 3 Hall PO3BUHEHUX
KOMMOHEHTIB acquis €C Ta MICTUTh 3HAYHUN 00CSAT HOPMATUBHO-TIPABOBUX AKTIB, 1110
PEryNIOI0Th MUTAHHS 3aM00IraHHs aHTPOMOT€HHUM (paKTOpaM 3MIHU KJIIMaTy, ypaB-
JIHHS BIIXOJaMHU Ta MPOMHUCIOBUMHU BUKHUJIAMHU, MISUTBHOCTI 13 CKOPOYCHHSI BUKHJIIB
MAapHUKOBUX Ta3iB, 30epekeHHsT OI0pI3HOMAHITTS B YMOBAaX PYWHYBaHHS TOBKULIS B
HAC110K 0€3TyMHOT0 BUKOPUCTAHHS MMPUPOTHUX PECYPCIB.

Crin 3ayBaxkuTd, 1o npaBo €C 3aXUCTy JAOBKIUIS BIAPIZHAETHCS KOMILICKC-
HICTIO Ta 3yMOBJICHA INI00AIbHUMU BUKJIMKAMU, OB’ I3aHUMU 3 PYHHYBAHHSIM CTaJINX
€KOCUCTEM, BUCHAKEHHSIM MIPUPOIHUX PECYPCIB Ta 00’ EKTUBHUMHU Ta CYO €KTUBHUMU
daktopamu 3Minu kiimaty. [lozuttis €spomneiicbkoro Coro3y 111010 GOpMyBaHHS €KO-
HOMIYHOI'O PO3BUTKY Ha OCHOB1 BUCOKMX CTaHJapTIB OXOPOHU JOBKIJII TA MPArHEHHS
JOCSITTH KJIIMAaTUYHOI HEUTPATIbHOCTI BIAOOPaKa€ThCsI B €KOJIOTTUHIN Ta eHEPreTUYHIM
noiitTukax €Bpomneiicbkkoro Coro3y. BaxiuBuM KpokoMm y cdepi 3aXUCTy JTOBKIIISA
ctaso pimeHHs €C nmpo T0CATHEHHs KJIIMaTUYHOI HelTpaabrHOCTl 70 2050 poky Ta me-
pexij 10 eKOJIOTTYHUX CTaHAapTiB 3a BciMa nojiitukamu €C [1].

Bignosigno 1o cratti 191 Po3ainy XX JloroBopy nmpo ¢pyHKIIIOHYBaHHS €Bpo-
neticbkkoro Corozy (nam — JI®EC) Exonoriuna nonituka €C 3abe3nedye J0CITHEHHS
HACTYITHUX LLJIEH: 30epexeHHs], 3aXUCT Ta MOKPAILEHHS SKOCT1 TOBKIJUISL, 3aXUCT 3/10-
pOB’sl JIt0/Iel; BUBAXKEHE Ta pallloOHajJIbHe BUKOPUCTAHHS MIPUPOJIHUX PECYPCIB; 3aX0AU
31 COPUSIHHS Ta MIKHApOJHOMY PIBHI I BUPIIIEHHS PEriOHaJbHUX Ta BCECBITHIX
npo0JieM JOBKULIA Ta, 30KpeMa, 00poTh0a 31 3MIHOIO KiliMaty [2].

JlocTiTHUKY 3BEpPTAIOTh yBary Ha Te, 110 €KOJIOT1YHE Ta KiiMaTu4He npaBo €C
€ 0araTopiBHEBOIO CUCTEMOIO HOPM, SIKa MOEIHYE MOJT0XKEHHS IepPBUHHOTO TpaBa [3].
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3okpema, ctatTi 191-193 JJOEC nporonourytoTs Taki NPUHIUIHN 3aXUCTY JTOBKULIA,
SK TIPUHITUI TPEBEHTUBHOCTI, «3a0pyAHIOBAY IJIATUThY, YCYHEHHS IIKOIHU Y JIKEpel
il BUHUKHEHHS TOIIO Ta Y3TOKY€ETHCA 13 BTOPUHHUM 3aKOHO/IABCTBOM, [0 BCTAHOB-
Jt0€ 000B’SI3KOB1 CTaHAAPTH OXOPOHH JIOBKIJUISA 1 3000B’I3YIOTh KpaiHU 3a1o0iraTy 3a-
OpyJHEHHIO Ta CKOPOYYBAaTH BUKU]IA TAPHUKOBUX T'a31B.

E€porneiicekuil [lapnament y 2019 porii npeactaBuB cBoe OaueHHs peanizaiii
[{ine#t cTanoro po3BUTKY y YaCTHHI 3aXMCTy HaBKOJIMIIHBOTO cepeaoBuia. [Ipwuii-
HATTS B paMKax BUKOHaHHS [lapu3bKkoi yroau rnpo 3MiHy KiiMaTy aMOITHOT 1HII[IaTHBH
€Bpomneliceka 3enena yroaa st €C Ta iioro rpomansH (European Green Deal) mporio-
HY€ MEXaHI3MU ISl IEPETBOPEHHsI €BPONHM Ha KIIMATHYHO HEUTPaTbHUN KOHTHHEHT
10 2050 poky Ta BUMarae Bij €BpONEHChKUX KpaiH 3a0€3MeUeHHs HyJIbOBOTO 3a0py/-
HEHH$ JTIOBKULIS, BIIHOBJIEHHS 010p13HOMAHITTS, NEPEXOAY 10 LUPKYJIAPHOI, 3aMKHY-
TOI0 €KOHOMIKH, €Heproe(eKTUBHOTO OyAIBHUIITBA, 3aPOBAIKEHHS COIIaTbHOTO Me-
XaHI3MY CIPaBEAJIMBOTO MEPEXOAY Y BUPILICHHS 3arajibHOJIIOACEKUX MPoOJieM 3MIHU
Kimimary [4].

€Bporeiicbka 1HTerpaiiss Ykpainu 3 1iei no3uiiii HabyBae 0coOJMBOrO 3Ha-
YeHHS, OCKLJIbKH, Mependadae CyTTEBI 3MIHM HAI[IOHAJIIBHOTO 3aKOHOJABCTBA Ta
3MIITHEHHS 1HCTUTYLIMHOI CIIPOMOXKHOCTI. Y CBOIO Yepry Taka iMIUIEMEHTAIlisl mpaBa
€porneiicbkoro Coro3y y cdepl 3aXHCTy MOBKULISA CTA€ BaXKIHWBOKO CKJIAJOBOIO
BUPIIIECHHS CKJIAIHUX MPOOIIeM 30€peKeHHS Ta BIIHOBJICHHSI HABKOJIMIIIHBOTO CEPEeI0-
BHUILIA B YMOBAX arpecii pocii npoTu YKpaiHu.

€BporneiicbKa 1IHTerpaiis YKpainu y uiid cgepi He 00MeXy€eTbC BUMOT OO L1010
NPUIHATTS BIANOBIIHOIO HAI[IOHAJIBHOIO 3aKOHOAABCTBA, a MOTPeOYye CTBOPEHHS
BIJINOBIJIHO1 €()eKTUBHOT 1HOPACTPYKTYpPH, 3aTyUEHHS 3HAUHUX (PIHAHCOBHUX PECYPCIB
Ta peajizaliio MPOEKTIB MI)KHAPOJHOI TEXHIYHOT TOMOMOTH, 10 Y KOMILJIEKC] 103BO-
JIUTH peaTizyBaTH MOKIIUBOCTI 11010 3aTy4YCHHS 3€JICHUX 1HBECTHUIIIM Ta MOJEepHI3allii
€KOHOMIKH 3 BpaXyBaHHSM MOTPEO CTAIOr0 pO3BUTKY YKpaiHU.

Bianosingno go 3BiTy €Bponeiicbkoi Kowmicii 2025 poky, onpuiitofHeHOT0 4 -
cromana 2025 poxy, YkpaiHa gocsria nporpecy 3a HampsiMoMm «JloBKuLIs Ta 3MiHa
kiimary» (Posnin 27) [5].

3okpema, €Bpomneiicbkka Komicis 3ayBaxkye, 1mo YkpaiHa jgocsaria ycmixXiB y
cdepi KIIiMaTy, BITHOBUBIIN 00OB'SI3KOBHI MOHITOPUHT, 3BITHICTD 1 BEPHUQIKAIIIIO BU-
KH/J11B TAPHUKOBUX Ta3iB, YXBAJIMBIIIH TIJIaH 1M JJ11 CTBOPEHHS HAIIIOHAJILHOT CUCTEMHU
TOPriBJIl BUKUAAMU Ta NPUUHSIBIIM PAaMKOBUM 3aKOH 3 KJIIMATUYHOI MOJITHUKHU, KU
BIMOBIAa€ JOBrocTpokoBid mMeTi €C moao kiaiMatuuHoi HedTpaiabHocTi a0 2050
pPOKy. YKpaiHa TakoK yXBaJilJia HalllOHAJbHUH TUTaH YIPaBIIHHS B1IXOIaMH Ta 3aKO-
HOJIAaBCTBO II[OJI0 3amo0iraHHs, 3MEHIICHHS Ta KOHTPOJII MPOMHCIOBOTO 3a0pyi-
HEHHsI, IPUNUHATTS TIJIaHIB YIPaBJIIHHS PIYKOBUM OaceHOM Ta cTpaTerito pegopmu
ekoJioriuHoro koHTpoJto. [Ipore, €Bponeiickka KoMicist 3BepTae yBary ciiabKy 1HCTH-
TYIIAHY CIIPOMO>KHICTh BIJIITOBIIHMX OpPraHiB JIep>KaBHOI BJIaJIM, HA HEJOCTATHIO PO-
3poOKy MiA3aKOHHUX aKTiB, HEMIOBHE, YACTKOBE BUKOHAHHS OKPEMHX JUPEKTUB TOLIIO.
3a pexomenaniero €sponericbkoi Komicii y 2026 poii Ykpaina moBUHHA 30CEPEAUTH
yBary Ha MOCHJICHHI 1HCTUTYLIHHOI CIIPOMOKHOCTI BIAMOBITHUX OpraHiB Aep KaBHOI
BJIa/IM, 3a0€3MEeYUTH JTOCTYI JO0 MEXaHi3MIB MpaBOCys; paTU(iKyBaTH MOMPABKY
Kirani no MoHpeanbchbkoro nNpoTOKOJIy Ta afanTyBaTH HalllOHAJIbHE 3aKOHOIaBCTBO
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1o crangaptis €C M040 peUyOBUH, 0 PYWHYIOTh 030H, Ta (PTOPOBAHUX ra3iB; MPHii-
HATH HamioHanbHI Ctparerito Ta [lnan Aiil 11010 HUPKYISIPHOT €KOHOMIKH Ta 3aKOH,
10 Y3TOJIKYEThCS 3 MoJiokeHHAMH Pernamenty €C 111010 BUpYyOKH JIiCIB.
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INNOVATIVE TRANSFORMATIONS OF WEDDING TOURISM IN
THE EU

Abstract. The scientific paper is aimed to analyze and discuss innovations in
wedding tourism in the EU. Attention is focused on tourism products in the process
of organizing the wedding and hoveymoon. Various theoretical approaches have been
considered. The research interest is focused on the challenges that the wedding sector
is facing. An emphasis is placed on the functions and tools of product innovation. The
importance of the needs of the wedding industry, which prompts the introduction of
new approaches have been highlighted. Obstacles to wedding tourism after the
Covid-19 pandemic are analysed. The processes of organizing the wedding and the
honeymoon are highlighted. The specifics of the wedding industry are explored. A
special place is given to the generation of new and innovative products for customer
satisfaction. The author defends the thesis that innovations in wedding tourism are
the basis for providing opportunities for the development of Bulgaria as a successful
destination for weddings and honeymoons.

The scientific paper is aimed to analyze and discuss the development of social
networks and their impact on wedding tourism. The focus is on social communication
channels. Consumer attitudes as far as new communication technologies are con-
cerned are examined. The research interest focuses on the development of wedding
tourism. Emphasis is placed on the opportunities for innovative processes in the wed-
ding sector. The main theoretical aspects are highlighted. A special place is given to
social platforms and their development in the context of the wedding business. The
author defends the thesis that innovation in wedding tourism, through the use of social
media, is becoming a key tool for competitiveness in the wedding services market.

Keywords: wedding tourism, tourist, innovations, social networks, technolo-
gies, social media, organizing honeymoon, satisfaction, economic.

Introduction. Innovations in wedding tourism are an extremely current and
increasingly developing topic. The interest in introducing innovations grows in pro-
portion to the desire to develop, placing emphasis on the challenges facing the wed-
ding industry. Product innovation is defined as the introduction of new or innovative
products or processes capable of providing the wedding sector with a high degree of
added value. This contributes to increasing the levels of exclusivity and differentia-
tion from the competition in the wedding market. It is important to highlight the fea-
tures and tools of product innovation to be properly integrated into the wedding and
honeymoon planning process.

The object of the present study is product innovation in wedding tourism. The
subject of research is the innovation of tourism products in the process of organizing
the wedding and the honeymoon. The scientific article alms to analyze innovations
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and their introduction in wedding tourism. The achievement of the goal that is set, is
carried out by solving the following research tasks:

- introduction of new and innovative products for wedding tourism after the
Covid-19 pandemic;

- consideration of basic concepts related to innovation;

- organizing the process of weddings and honeymoons.

Exposition. The most important thing in the stage of economic development
of tourism is the introduction of innovations as a basis for economic growth, as well
as the desire of destination Bulgaria to compete with extraordinary and high-tech in-
tangible assets. The introduction of more and more innovative products and services,
as well as the integration of new technologies in the tourism sector (and in particular
wedding tourism), are a prerequisite and key factor for economic development and
improving the quality of wedding services.

Literature review. The information provision of the scientific article is from
appropriately selected literary sources. They refer to information about product inno-
vations in the wedding tourism of the 21 century. The scientific article contains se-
lected information from various literary and Internet sources. They refer to an analysis
of social networks for mass communication, their history and influence on wedding
tourism. Recent international treaties to reduce tariffs and other barriers to free trade
among nations will make the world you live in more competitive. This is likely to
help improve your future living standards through lower product prices that will allow
your income to stretch further. Manufacturing firms in the United States have demon-
strated a remarkable ability to innovate and reduce costs in response to the challenges
of the global economy. (David N. Hyman, p.1)

Methodology. For accomplishment the objectives of the research and solve the
formulated research tasks, the methods of analysis of scientific concepts on the treated
issues in the specialized tourism literature and synthesis of authors ideas and data
were used. A scientific discussion was held in defense of the authors thesis that inno-
vations in wedding tourism are the basis for providing opportunities for the develop-
ment of Bulgaria as a successful destination for weddings and honeymoons.

The challenges facing tourism companies involves measures that require adap-
tation of available resources, processes, and even values. In this sense, innovative
practices can help overcome barriers to the wedding industry. Once established in
organizations, innovative practices materialize in specific and identifiable processes
such as: product or service development, decision-making, or strategic alliances.

Innovation is a highly analyzed topic in the literature as it presents a positive
effect on increasing profitability, productivity, positioning and developing competi-
tive advantages. Therefore, firms that demonstate proactive and innovative positions
may be able to create market opportunities. Innovation leads not only to economic
growth but also to recovery.

Wedding and honeymoons are considered as one of the potential segments for
the growth and development of international tourism. They are a great source of in-
come generation, contributing to the economy and profitability (Aragones
Jerico&Wu, 2017, p.65). Unfortunately, they took a big turn with the onset of the
pandemic. According to statistics, in 2021, 70% of couples have chosem to change
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their destination and choose a closer one. In addition, only 27% made trips to the
chosen destination, deciding to shorten the stay. In this sense, innovations in wedding
tourism represent a determining factor for the successful improvement and recovery
of the sector. The article aims to bring out ideas that, through their functions and toois,
generate new or innovative products for customer satisfaction.

An important part is the functions and tools of product innovation in hotel fa-
cilities. An innovation management system that meets market and industry require-
ments is needed. The next important part are product innovations in wedding and
honeymoon planning. They must meet completely new needs and allow market ex-
pansion for different consumer demands. Such activity is manifested through the pro-
cess of introducing innovations and is essential for economic growth and service im-
provement.

Marketing management in the wedding industry is essential nowadays. Its cor-
rect application can:

- significantly increased employment in the wedding sector;

- to ensure revenue growth of wedding agencies;

- to improve the development of the wedding industry;

- to stimulate the tourist attractiveness of the country and the regions as attrac-
tive centers for wedding tourism.

Overall, wedding tourism in Ukrainian has all the necessary phenomenon con-
ditions for innovative development. As a current global, economic and social, phe-
nomenon, tourism sometimes works both under very severe environmental conditions
(the Covid-19) pandemic) and under great competition. It is characterized by a high
degree of importance of the innovation process, compliance with which is often a key
feature determining the competitiveness of wedding organizations.

Wedding tourism is constantly developing despite various obstacles from po-
litical, economic and social problems. The tourism business is technologies. Con-
stantly changing forms and methods of providing services, discover and develop new
opportunities.

Product innovations is considered one of the strategies of companies aimed at
achieving market competitiveness. Savings on production and distribution costs in-
crease sales, customer loyalty and market share. In this way, the product, understood
as a physical good or service, represents the image of the company. Therefore, it be-
comes a key in many cases an initiator and experimenter in the development and im-
plementation of modern element of its competitiveness (Santos, 2020, p.43).

Technological innovations in the business context refers to the introduction of
improvements and changes in products and/or services, taking into account the opti-
mization of resources (Hernandez, 2017, p.16). In this sense, the importance of tech-
nological innovation, in particular for the wedding tourism sector, is expressed in the
improvement of the quality and efficiency of work.

Innovation management is a term used more on a firm-level basis in the hotel
sector (Nieves and Segarra, 2015, p. 51). It is a management activity that determines
the necessary technology and available resources for the technical and economic
achievement of the organizations corporate goals. It emphasizes innovation and en-
courages the creation of new goods and services .
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Wedding tourism product innovation focuses on meeting customer demands
for new and innovative products and services. They are critical to customer satisfac-
tion. Competitiveness is determined by the development of advantages in the process
of coordination (Lundvall, 2007, p.95). Competitive advantages are considered sus-
tainable when they are not easily attainable. An organization possesses them when it
presents a product or service that has similar functions to other firms in the market,
but provides one or more aspects that are different from the others. This prompts the
customer to decide to buy a specific product/service from a concrete contractor (Re-
gala&Soberanes, 2019, p.140).

Innovations in the tourism industry are mainkly aimed at creating a new tour-
ism product. The development of tourism relies on a set of proven techniques and
strategies for its promotion (Parysheva, 2017, p.16). They rely on new approaches
and application of innovative management methods with the help of information tech-
nology. The introduction of innovations increases the competitiveness of tourism en-
terprises. The creation of new perspectives for different types of tourism increases
consumer demand in the market of wedding services.

Innovations in wedding tourism should be considered as systemic events with
high quality novelty and leading to positive changes. The innovation process in this
branch of tourism is quite specific. As a rule, it gets its recognition on the one hand,
through the market of wedding services and customer satisfaction, and on the other-
mainly due to joint decision-making by tourism organizations. Only this interaction
of all elements (subjects and objects) of the innovation process can lead to significant
synergies expressed in the growth and development of the sector.

The emergence of the modern communication environment has had a pro-
found impact on all service sectors. Modern wedding activity and the work of agen-
cies cannot exist without the Internet. These networks serve as a platform for com-
munication with tourists and evaluation of shared experiences between them
(Parysheva, 2019, p.180). Modern audio and visual content has significantly changed
control technology. Innovation activity in the sector is aimed at creating a new prod-
uct or modifying an existing one. It includes: development of new work methods,
introduction of modern information and communication technologies (ICT), modern
forms of organization and management.(Figure 1).

Introduction Development Modern forms

of organization
of modern of new work &

manorgorgani

Innovation activities

Fig. 1. Innovation activities
Source: Systematization of the author
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Organizing the process of weddings and honeymooms. For the purposes of
the study, we highlight the features and tools of product innovation for wedding and
honeymoon planning. As the organization constantly adapts to the environment, cre-
ativity in people is a prerequisite for its successful adaptation and work. In order to
be successful, the organizations need creative managers. These are the managers that
can help the company to adapt easy to the sudden changes in the environment. Influ-
ence of mass communication platforms on the behavior of service users. For the pur-
poses of the research, we put an emphasis on mass communication platforms and,
respectively, the behavior of users in them. The situation nowadays is characterized
by the fast change of the traditional means of acquiring knowledge and by the trans-
formation of the society (Yordanova, 2020). Wedding products and services must be
marketed according to customer needs to be competitive in the digital world. It is
important and necessary for the sector to update the technological inventory that will
favor a large part of the processes of the companies and thus improve the efficiency
of the business.

Active use of social media, such as sharing stories, photos and videos, influ-
ences potential tourists in making a decision to travel to a particular destination
(Javed, 2020, p.852). What Javed said also applies to wedding tourism — the more it
is advertised on social platforms, the more interest and demand it will generate for the
services offered.

Through the development of digital content, conditions for sustainable tourism
can be achieved (Parysheva, 2018, c.180). Social networks are constantly evolving.
They are a major means of communication these days and a very important part of
sharing information. Social platforms are at the core of a company marketing and
advertising. With the ability to reach millions of people worldwide, they offer a huge
variety of virtual content.

The process of organizing a wedding and honeymoon has evolved over the
years through various events. However, there are no defined criteria as a concept of
the organization process. Product innovation functions can be introduced as part of
the wedding event planning process: inventory, monitoring, evaluation, optimization,
enrichment (Figure 2).

Optimiza-

Invento Monitoring Evaluation :
tion

Enrichment

Fig. 2. Functions of product innovation
Source: Systematization of the author based on information from

The specified functions are a set of activities that are logically related, arise and
develop together. For their application, the following conditions must be met:
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- customer orientation for their satisfaction with new and improved wedding
product;

- management and staff commitment to innovation and continuous improve-
ment;

- constant training of working personnel.

The main areas of innovation activity for innovation activity for wedding tour-
ism services are:

- production of new types of wedding products and services;

- use of new techniques and technologies in the production of traditional prod-
ucts;

- use of absolutely new resources;

- changes in the organization of production and consumption of products from
traditional tourism, catering and hotel services; innovations in management).

- 1dentification and use of new markets;

- new marketing;

- innovations in management.

To determine the customer profile, the variables: time, space, motivation and
activities in the field of analysis are taken into account. New or improved product
requirements and specifications are identified for the wedding and honeymoon plan-
ning process. The priorities of couples when choosing wedding services are:

- Easy access to the destination;
- Price;

- Destination attractions;

- Variety of activities;

- Quality of the hotel;

- Climate;

- Hospitality;

- Entertainment;

- Easy organization;

- Gastronomy.

The basis of innovation activity in all sectors of the economy is the implemen-
tation of scientific and technical progress. Tourism implements all sorts of innova-
tions daily under the influence of both scientific and technical progress and the intel-
lectual development of humanity. Developing tourist destinations in the world under-
stand the need for efficient and intelligent development through new technologies
(Dimitrova, 2021, p.30)

Today, the sector is economically lucrative. Given the large investment in wed-
ding tourism and the scale of most wedding events, it generates large turnovers.

Wedding tourism in Ukraine has the necessary conditions for innovative devel-
opment. Innovative growth leads to the creation and implementation of competitive
products and services. It improves the economic condition of not only one company,
but also the whole wedding sector. The introduction of innovations contributes to the
sustainable development of wedding tourism and the organization of weddings and
honeymoons.
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Innovation activity is a complex of scientific, technological, organizational, fi-
nancial and commercial events. Innovation in the wedding industry cam be defined
as the joint work of all participants aimed at creating and implementing innovations.

The technological revolution has become the material basis for the formation
of mass tourism. It is having a huge impact on innovation wedding services. The
author defends the thesis that innovations in wedding tourism are the basis for
providing opportunities for the development of Ukraine as a successful destination
for weddings and honeymoons.

Innovation is a process of introducing knowledge within a specific and sys-
temic social environment. The opportunities for innovation are many, but the needs
for the different in infrastructure and equipment are required, while in others, an
adoption of best practices or changes in work processes. Nowadays, regardless of
which unit a company falls into, the key to success and reaching the final customer
in the best, easy and budget way is through social networks.

The object of the present research is the innovations in social networks. The
subject of research is the influence of social platforms on the development of wed-
ding tourism. The scientific article aims to analyze innovations through the prism
of social media and their influence on the development of wedding tourism. The
achievement of the goal that in set is carried out by solving the following research
tasks:

- analysis of the development of social networks;

- studying the impact of mass communication platforms on the behavior of
service users;

- research of the development of wedding tourism by using modern online
technologies.

Innovation processes are key factors for development. Wedding tourism needs
constant improvement, as it is a product for many countries that is annually updated.
If it has an international character, it a is generator of employment and is connected
to many other branches and sectors of the economy. Wedding tourism must keep up
with market innovations and be part of social networks for mass communication. In
this way, it becomes recognizable, reaching a maximum audience. This is what
Ukraine should strive for — to be known on online platforms as an attractive wedding
destination, with many and varied options for wedding events and travel. Not less
important are the demonstrate a high level of professionalism to attract solvent cus-
tomers. In order to achieve the goals of the research and solve the set tasks, the meth-
ods of analysis of scientific concepts on the investigated issues in the specialized tour-
ism literature, as well as synthesis of the authors ideas and data, were used. A scien-
tific discussion was carried out in defense of the authors thesis that innovations in
wedding tourism, through the use of social networks, become a key tool for compet-
itiveness in the market for wedding services.

Not only in the century, but also going back into the past, we can come to the
statement that innovation processes are key factors and main forces of world devel-
opment. Weddings and honeymoons are a segment of tourism with high added value,
due to the large amount of funds that travelers invest.
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Making a reference from the above, nowadays it is difficult to imagine life
without social networks. How will we know that a business, facility or service exists
if we don’t see it online. The Internet is a main source of information these days.
Through social platforms, we communicate not only with our loved ones, but also
with the whole world. Thanks to this new dimension, completely new sectors of the
economy are emerging related to the maintenance and development of various plat-
forms (Rangelov, 2022, p.146).

The development of the Internet, in addition to business, opens up new oppor-
tunities for wedding tourists. Searching for informatics, comparing prices, collecting
opinions about a given destination becomes much easier than before. This inevitably
affects the attitudes of users towards a given service, tourist destination or object.

The definition of innovation most commonly used today states that: Innovation
is the introduction of a new or significantly improved product, new process, new mar-
keting method, new organizational method in business practices, workplace organi-
zation or external relations. That’s exactly what Facebook work is like — Messenger.
According to a survey related to the Facebook platform conducted in 2021 by the
World Tourism Organization (UNWTO), tourists share that using Messenger is the
most convenient and easy way to connect with businesses.

Another extremely popular trend on Facebook is the creation of closed groups
with specific directions. They are entitled “My Wedding — A to Z”, “Weddings 2023,
“PII Be a Bride” and “Advice for Brides-to-Be”. Thanks to these communities, busi-
nesses in the wedding industry can promote their services and increase their revenue,
all for free. At the same time, they have the potential to create loyal customers and be
part of the best word-of-mouth advertising of all time. This exchange of information
on social platforms can be extremely beneficial for businesses.

Demonstrating competitive advantages through social networks is one of the
best approaches to promote any business. For this reason, the challenge facing wed-
ding tourism is great. Faced with this large online world, innovation in wedding tour-
ism is becoming a strategic tool for the development of the sector (Figure 3).

Innovation

Demonstration of
competitiveadvantages

Social media presence

Fig. 3. Interrelationship of successful practices in the development of wedding tour-

ism through social networks
Source: Authors systematization
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Results. Social networks are constantly evolving, becoming an integral part
of users daily lives.

Modern online technologies have a great influence on the behavior of tourist
in the market for wedding services.

Wedding tourism must take advantage of social platforms for mass communi-
cation, through active content sharing, to build competitive advantages.

Achieving an attractive business profile and consistent web presence is an on-
going process that requires hours of work, constant monitoring, audience impact to
achieve success. Creating new and interactive content to keep followers attention is
also laborious, even though it looks easy and effortless. Behind every successful pro-
ject, advertisement or presence in social networks is tireless work, which is separate
from the essence of the given company work. In order to achieve success in social
network, it is important to develop an overall concept, to build a strategy and a vision
for the content that will be shared. Moreover, we must not forget that the main goal
is for all this interactive content to bring a high degree of user satisfaction and repre-
sent a meaningful experience for them.

Conclusion. Innovations in wedding tourism through social networks are a key
tool in building trust and recognition among consumers. The market of wedding ser-
vices in Ukraine has great prospects for development. The destination has many nat-
ural features and undeveloped niches. This type of tourism is specific, so ads on social
platforms must be very well targeted to reach the desired users. The correct use of
modern online technologies is the key to the success of anyone employed in the sector.
In order to achieve competitive advantages, it is necessary to establish clear strategies
and actions. They should lead to the development of wedding tourism, in which the
role of innovation stands out.
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Abstract. This paper reviews a narrow strand of the health-economics litera-
ture that treats ambient PM?2.5 exposure as a determinant of public health expendi-
ture. The focus is not on the full range of pollution damages, but on the transmission
from fine particulate exposure to health-care utilisation, hospital spending and public
budget pressure. The reviewed literature shows a broadly consistent positive associ-
ation between PM?2.5 and medical expenditure, although the measured size of the
effect varies across identification strategies, institutional settings and expenditure
definitions. The article argues that PM?2.5 should be treated not only as an environ-
mental and epidemiological issue, but also as a source of preventable fiscal pressure
on health systems.

Keywords: PM2.5; air pollution, public health expenditure, health economics;
hospital costs

Introduction

Ambient fine particulate matter with aerodynamic diameter of 2.5 micrometres
or less (PM2.5) occupies a central place in current environmental-health research be-
cause of its ability to penetrate deeply into the respiratory system and to contribute to
a broad set of adverse outcomes. The broader economic significance of this pollutant
lies in the fact that health damage is translated into expenditure. Once exposure in-
creases the incidence or severity of illness, households consume more medical ser-
vices, hospitals face higher demand and publicly financed systems absorb part of the
resulting cost burden. In that sense, PM2.5 is not only a health risk but also an eco-
nomic determinant of spending in the health sector [1].

The scope of the present review is deliberately limited to the expenditure chan-
nel through which PM2.5 exposure affects health-care utilisation, hospital costs and
publicly relevant health-system pressure. It therefore does not examine the wider lit-
erature on mortality valuation, labour productivity, willingness to pay, quality-ad-
justed life years or macroeconomic damages. Its focus is more specific: how the eco-
nomic literature explains and estimates the relationship between ambient PM2.5 ex-
posure and public health expenditure. This is a useful angle because expenditure is
the most direct channel through which environmental degradation enters public budg-
ets. The World Bank has underlined the very large global health cost associated with
ambient PM2.5, while institutional modelling for England has shown that measurable
NHS and social-care costs can be linked to particulate exposure [1; 2]. This perspec-
tive is also relevant for European Union member states, including Bulgaria, where
air-quality challenges coexist with publicly financed or publicly regulated health-care
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systems. In such institutional contexts, PM2.5-related morbidity should not be under-
stood only as an environmental or epidemiological externality, but also as a factor
that may increase health-service utilisation, hospital-financing pressure and publicly
relevant health expenditure. More broadly, this issue is consistent with debates on real
convergence and green transition, where environmental pressures are increasingly in-
terpreted not only as ecological constraints, but also as socio-economic and fiscal
challenges [10].

These findings suggest that pollution control has to be interpreted not only as
environmental regulation but also as a form of expenditure prevention.

The central argument of this paper is that the literature is relatively consistent
on the direction of the relationship, but much less uniform in the way expenditure is
measured. Some studies examine household or individual medical spending, others
focus on hospital admissions or disease-specific treatment costs, and only a smaller
subset directly addresses publicly financed expenditure. Because of that heterogene-
ity, the contribution of this review is not to provide a new estimate, but to synthesise
the main economic mechanism, the dominant empirical findings and the key limita-
tions of this research field.

PM2.5 and Public Health Expenditure in the Economic Literature

The basic economic mechanism is straightforward. PM2.5 exposure worsens
health conditions, especially respiratory and cardiovascular conditions, and thereby
increases the use of consultations, medicines, emergency treatment and inpatient care.
When a health system is publicly financed in full or in part, a share of these additional
costs is shifted from private households to public budgets. Even when studies use
household-level data, they remain relevant for public health expenditure because they
capture the service-demand channel through which public systems later face reim-
bursement, subsidy or hospital-financing pressure. The World Bank report on the
global cost of ambient PM2.5 is useful in this respect because it separates mortality
and morbidity costs and explicitly recognises morbidity as part of the economic bur-
den rather than treating pollution exclusively through premature deaths [1].

A first strand of the literature estimates the effect of pollution on medical use
and spending at the micro level. Liao, Du and Chen find that PM2.5 increases medi-
cal-care costs, hospitalisation spending and self-payment costs in China, and they in-
terpret these results as a social welfare loss associated with pollution [3]. Their con-
tribution is important for a review of expenditure because it links exposure not simply
to illness, but to actual monetary outlays. A related quasi-experimental study by Xue
et al. shows that reductions in PM2.5 exposure following clean-air actions are asso-
ciated with lower household medical expenditures, reinforcing the idea that expendi-
ture effects are not only theoretical but observable when pollution declines [4]. Yang
and colleagues also report that a rise in annual PM2.5 exposure is associated with
higher household healthcare expenditure, which supports the broader proposition that
the medical-cost channel is robust to different datasets and identification strategies

5],

A second strand narrows the focus from overall spending to specific disease
burdens or treatment categories. Li et al. analyse respiratory diseases and find that
PM2.5 has a positive effect on total health-care expenditure, drug expenditure and
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antibiotic expenditure, with higher pollution levels associated with a heavier expendi-
ture burden [6]. This type of evidence matters because it shows how aggregate medi-
cal cost increases can be decomposed into specific treatment lines. In the same spirit,
Roy et al. find that higher monthly PM2.5 levels are associated with higher charges
and costs for paediatric hospitalisations for respiratory illness, indicating that even in
a more specialised clinical context the expenditure effect remains visible [7]. Disease-
specific studies are narrower than system-wide expenditure analyses, but they
strengthen causal plausibility: the cost effect is easier to understand when the medical
pathway is concrete and clinically identifiable.

A third strand measures hospital admissions and related medical expenses ra-
ther than total spending. Although hospital admissions are not identical to public
health expenditure, they are one of its most important drivers. Wu et al. estimate that
a notable share of hospital admissions and related medical expenses for mental disor-
ders can be attributed to PM2.5, illustrating how exposure can be converted into at-
tributable cost burdens in a health-care system [8]. Institutional work in England
reaches a similar policy conclusion from a different methodology. The Public Health
England modelling exercise estimates NHS and social-care costs attributable to
PM2.5 and NO2 and shows that a substantial part of the burden falls on secondary
care, which is particularly relevant when discussing budget pressure rather than only
household expense [2].

Recent contributions broaden the geographical scope and confirm that the ex-
penditure issue is not restricted to high-pollution settings alone. Julia Mink’s study
for France estimates short-term health-care costs of exposure to PM2.5 even though
pollution levels there are below current EU standards [9]. This is analytically im-
portant. It suggests that the link between PM?2.5 and medical expenditure should not
be understood only as a phenomenon of extremely polluted economies. The cost chan-
nel persists even under lower average concentrations, which makes the topic relevant
for European health systems that may satisfy legal standards but still face economi-
cally meaningful pollution-related expenditure.

Taken together, the literature supports three conclusions. First, the direction of
the relationship is highly consistent: higher PM2.5 exposure is associated with higher
health-care use and higher medical spending. Second, the strongest immediate empir-
ical evidence often concerns household expenditure, hospital costs or disease-specific
treatment rather than fully consolidated public expenditure accounts. Third, public
expenditure has to be inferred carefully from these studies because financing systems
differ. A rise in hospital utilisation has different fiscal implications in a Beveridge-
type system, an insurance-based system and a mixed system. For that reason, the lit-
erature is stronger in demonstrating the existence of an expenditure effect than in of-
fering perfectly comparable cross-country estimates of public budget impact.

This limitation is methodological rather than trivial. Studies do not use a uni-
form dependent variable. Some examine out-of-pocket spending, others total medical
costs, reimbursement burdens, hospital admissions, emergency-room costs or at-
tributed disease-specific expenditure. Exposure is also measured differently across
annual averages, monthly averages and short-term variations. In addition, income, age
structure, urban form, access to medical care and behavioural responses can affect the
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observed spending response. The literature therefore does not yet provide a single
unified coefficient linking PM2.5 to public health expenditure. What it does provide
is a coherent economic narrative: ambient PM2.5 worsens health, increased morbidity
translates into greater utilisation of health services, and this utilisation may generate
preventable pressure on public budgets where treatment, hospital care or reimburse-
ment are publicly financed [1; 3; 4; 9].

Conclusion

The focused literature reviewed here indicates that ambient PM2.5 exposure
should be treated as an economically relevant determinant of health-care utilisation,
medical costs and publicly relevant expenditure pressure.

Across different methods and institutional settings, the dominant result is that
higher exposure leads to more medical use, higher hospital spending and greater treat-
ment costs. The literature is especially persuasive when it moves from general health
effects to concrete expenditure measures such as hospitalisation costs, disease-spe-
cific treatment expenses and attributable care burdens [2; 3; 6; 8].

At the same time, the field remains methodologically uneven. There is still a
gap between evidence on medical spending and evidence on strictly defined public
expenditure, largely because financing arrangements differ and because researchers
use non-identical cost indicators. Even so, the policy implication is already clear. Pol-
lution abatement should therefore be understood not only as environmental protec-
tion, but also as a fiscally relevant form of health-cost prevention. This interpretation
is particularly important for EU countries and for Bulgaria, where air-quality policy,
public-health priorities and budget constraints intersect. In this sense, PM2.5 control
has a dual economic role: it improves population health and may reduce avoidable
pressure on publicly financed or publicly regulated health-system resources.
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YKPAIHA, BOJITAPIS, €C: JIEKOPATUBHE MUCTELTBO SIK OJIVH 13
IHCTPYMEHTIB HAIJIOHAJIBHOI'O BPEHIAUHIY

OHUM 13 TOJIOBHUX BUKJIMKIB MPOIIECIB ri1o0aizalii y CydacHOMY CBITi € IPo-
TUPIYYS MK ITPAarHEHHSM HalllOHAJIBHUX JIEPKaB J0 MOJITUYHOTO Ta €KOHOMIYHOTO
pPO3BUTKY U Oa)kaHHSIM 30€perTd BIACHY 1JIGHTUYHICTb 1 CYBEPEHHICTh. byab-sika
KpaiHa, BKJIFOYAIYKCh Y TJI00aTI3aliiiHI Ta IHTerpaniiiHi MpoLeCcH, HAMaraeThCs pH
bOMY HE «PO3UMHUTHCS» Y BCECBITHBOMY MpocTopl. OTxe, HasIBHICTh «I1HIUBIIY-
aIbHOTO OOIMYYs» KpaiHU B YMOBAX ChOTOACHHS HaOyBa€e 0COOIMBOI 3HAUYIIIOCTI U
NEPETBOPIOETHCS HA OJUH 13 TOJOBHUX MPIOPUTETIB ii HAIlOHAIBHOI O€3MeKH Ta
YCHIIIHOCTI PO3BUTKY [4, ¢. 220].

OYHKII0 «IHAUBIAYaTBHOTO OOMWYYs) Ti€l 4M 1HIIOI JEep’KaBH BUKOHYE ii
HaIllOHATBHUN OpeHa — YHIKaIbHUN 00pa3, a TaKoX pernyTailis Ta CYKYIHICTb
acolriarliii, 1o BUHUKAIOTh MPHU 3rajili mpo Hei. 3rigHo kiacuuHoi mojen CaiiMoHa
AHXO0JIbTa, HalllOHAJTLHUHN OpeH ] GOPMYIOTh LIICTh KIIFOUOBUX €JIEMEHTIB, a came: 1)
€KCIIOPT; 2) 30BHIIIHA 1 BHYTPIITHS MOJITHKA; 3) KyJIbTypa Ta CraaliuHa; 4) J0u;
5) Typu3Mm; 6) iHBecTuii Ta immirpaiis [1, c¢. 102; 2, ¢. 128]. OTxe, onHuM 13 ene-
MEHTIB ()OpMYBaHHS HAlLlIOHAJIBLHOTO OpPEH/ly € MUCTELTBO, 30KpeMa, AEKOPATUBHE
MUCTEITBO SIK OpraHi4Ha CKJIaJ0Ba iICTOPUKO-KYJIBTYPHOI CHIaIIITIHH.

Merta HaykoBOi pO3BIAKM TOJSATaE B JOCTIDKEHHI TpaHchopMaliil Tpa-
JTULIMHOTO JIEKOpAaTUBHOTO MHCTelTBa YKpainu, bomnrapii, [loaeur, Yropmmau 1
[TopTyranii Ha Ai€BUM €KOHOMIYHMM 1 T€OTOJITUYHUI 1HCTPYMEHT 3151 3MIITHCHHS
X HaIlIOHAJIBHOTO IMIJIXY Y CBITI.

Ak BucHoBye Haranis KonecHuiibka, HallioHaabHUM OpEH]T € OJHUM 13 TOJIOB-
HUX (DaKTOPIB YCHIIIHOTO MO3UIIIOHYBaHHS KpaiHu. BiH yacTo moimproe «mpukpa-
HIeHy» iHpopMallito, o0 BUKIUKATH MO3UTUBHUN IHTEPEC Y 3aKOPIOHHOT Ay AUTOPII,
a TaKOX 3pyHHYBaTH HETaTHUBHI CTEPEOTHUIH, IO IIKOAATH penyTauii kpainu. Came
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TOMY, Ha 11 JyMKY, kpainu Llentpanbno-CxiaHoi €Bpornu poOasTh CTaBKYy Ha TYPHU3M,
KyJbTypy ¥ ictopito [1, c. 107].

5 rpynnst 2013 p. Ha 8-it cecii MiKypsJI0BOrO KOMITETY 3 OXOPOHHU HeMa-
tepianbHOi KynbTypHOI cnaamuau FOHECKO IletpukiBcbkoMy po3Mucy siK yHIKab-
HOMY SIBUIILY YKPATHCHKOTO JeKopaTUBHOTO MucTenTBa XIX cT. Oylio HagaHo cTartyc
HeMaTtepiaabHOI KyJIbTYPHOI CIIaIMHU JIIOACTBA. L5 mozis cTana BaxXJIMBOIO BIXOHO
y (hopMyBaHHI CTpaTerii HAIIIOHATILHOTO OPEHAUHTY Y KpaiHU, OCKUTbKH 3MIIHIIIA 11
MDKHAPOJHUN IMIJIK SIK Cy4aCHOTO LIEHTPY PO3BUTKY aBTEHTUYHOI'O MHUCTEITBA. 30-
Kpema, OJHUM 13 BUSBIB TOTO, 1110 [IeTpUKIBChKUI PO3MKC CTaB KIOYOBUM €JIEMEH-
TOM Bi3yaji3alii HaIllOHAJIbHOTO OpeHay, Oyna po3poOKa JIOrOTHIY KOHKYPCY
«EBpodauenus — 2017» [5].

VHiKaTbHUM BI3yaJIbHUM MapKepOM HalllOHAJIbHOI 1IeHTUYHOCTI bosrapii, 1o
BUKOHY€E BOJHOYAC POJIb IHCTPYMEHTY KYJIbTYPHOI JUILIOMATIi y CBITI, € BUIIIMBKA
meBuUd. ['o10BHUI cMMBOI O0ATapCchKkol BUIIMBKY — EnOeTHiia — 03Haua€e rapMoHito
W MUKIIIYHICTE )KUTTS. HuHI 1ielt crapoaBHiil 3Hak AeMidoiiorizoBaHo i Tpancdop-
MOBaHO B Cy4acHUU au3aiiHepchbkuil Openn. EnbOeruito akTHMBHO I1HTErpyrOTh B
oiIiiiHI TOTOTUINHM TYPUCTUUYHUX KaMmmaHiil bonrapii, nu3aiiH nep>kaBHUX CYBEHIPIB
Ta TMOJAPYHKIB JIJIsl 1HO3EMHUX JIUIIJIOMATIB, alICHTUKY MI)KHAPOJIHUX KYJIbTYPHUX
decruaniB Tomo. Tak, kauura Ipen BennukoBoi-Amami 3 HazBu «bbiarapus B 1e-
BUIIW», BUJaHA OOJTrapChKOI, aHTIIHCHKOIO Ta SIMOHCHKOI MOBAMH, IMPOJIEMOH-
CTpyBaJia CBITOBI €JIHICTh Ta O0araTcTBO bosrapii kpi3b NpusMy 1[bOr0 PyKOTBOPHOTO
BUpOOY JeKopaTUBHOro mwucrenrBa [6]. OTke, IMIEBUI BHUCTYIA€ TOJOBHUM
«ETHIYHMM mnacnoptom» bosrapii, 4iTKO BHPI3HSIOUM HALIOHAJIbHY KYJIbTYpY 3-
MOMDXK IHIIUX €BPONEHCHKUX KYIBTYP.

Sxmo B YKpaiHi TOJOBHUM E€THIYHUM MapKepoM BHUCTymNae IleTpuKiBChbKHiA
po3nuc, a B bonrapii — BummBKa-meBuiis, To B [loabii came BUTHHAHKA NTEPETBOPU-
Jacsl Ha Bi3yallbHY BI3UTIBKY KpaiHM Ha MIKHApOJHIN apeHi. Tak, oJiHa 3 MPOBITHUX
excriepTok [lonbimii 3 OpeHAMHTY TEpUTOPI Ta CHiB3aCHOBHMIS MiXHApOIHOT
acortriatlii OperauHry Miciib Marjanena dmopek po3riisiac BUKOPUCTaHHS Bi3yasib-
HUX €THIYHUX KOJIIiB, 30KpeMa BUTHHAHKH, K THCTPYMEHT nudepeHiiaiii Kpainu Ha
KOHKYPEHTHOMY €BPOIIEMCHKOMY Ta CBITOBOMY puHKax. Jlyigs mpukiamgy, BOHA
anamizye «Excrno-2010» y [llanxai sk ouH 13 HalyCHINIHIIINX KEHCIB MOIbCHKOL
KyJIbTYpPHOT JUTUIOMATIi, KOJIM Bi3yalbHUI 00pa3 TpaauIliiHOT BUTUHAHKH, 3aikco-
BaHMI B Cy4acHI1W apXiTeKTypl, 3aJly4uB MUIbIOHM BiABiAyBauiB [7]. OTxe, [lonbma
JI0BeJa, 110 nanepose MepekuBo XIX CT. € OpraHiuHuM i BOJIHOYAC IPOTrPECUBHUM
dbyHIaMEHTOM JIJIs1 HalllOHAIBHOT O€3IEeKH Ta 17IeHTUYHOCTI Kpainu B €C.

OnHuM 13 HaWBMI3HABAHINIMX Bi3yaJlbHUX CHMBOJIIB YTOPIIMHHU, 110 HUHI
odiliifHO TPE3eHTYE 10 KpaiHy y CBITI, € BUIIMBKA Kajgoudai. Ha BigMiHY Bij
reOMETPUYHUX OPHAMEHTIB 0aratbox €BpONEHCHKUX KpaiH, BUIIKMBKaA MicTa Kanoua
€ BUKJIOYHO POCIMHHOI M, OKpPIM KBITKOBHMX MOTHBIB, 30KpeMa, TPOSIHM, JLTIH,
TIOJIbIIAH1B, MICTUTh 300paXe€HHs Y4epPBOHOIO YTOPCHKOTo nepito (rmanpuku). CydacHi
YrOPChbKI  JOCHITHUKH  PO3MJISINAIOTh  BHUIMUBKY Kajodai SIK  CTpaTeTidyHUi
CeKOHOMIYHUI aKTUB KpaiHu. 30KpeMa, Ipalll eKOHOMICTa i YMHHOTO FeHEepaJIbHOTO
nupekTopa cBitoBoro Openay Herend Porcelain Manufactory Artrinu Hlimona
PO3KPHUBAIOTh MUTAHHS MOHETHU3allli YTOPChKO1 KYJIbTYPH: Ha MPUKIAAl Kajoyai BiH
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JIOBOJIUTH, IO BHUIIMBKA Ta CYMyTHIA OpeH] ManpuKH CTUMYIIOIOTH EKCIOPT,
3aJIy4aroTh 1HO3EMHI 1HBECTHIIT i CTBOPIOIOTH Po0OOYl MicCIls, (OPMYIOUYH CydacHY
KpeaTHUBHY €KOHOMIKY Kpainu [8].

JlexopaTrBHA KepaMika a3yJiexy € «(pipMOBUM 3HAKOM» W BOJTHOYAC €JIEMEH-
TOM HarioHansHOTO Openauury [lopryramii. Ha BiaMiHy BiJ 1HIIMX €BPOMEHCHKHUX
KpaiH, Jie ETHOCUMBOJIM 1HTEPOBAaHI MEPEBAKHO B OJST a00 KyJIbTypy 1mooyty, [lop-
TyraJlisl akIeHTyBaja Ha MICHKIM apXiTeKTypl, OCKUIBKA KepaMIuHI MTaHHO a3yJIexKy
MPUKpAIIAlOTh (acaay >KUTIOBUX OyJAMHKIB, 1IEPKOB, MajalliB, 3aji3HUYHUX BOK-
3aJ1iB, @ TAKOK CTaHL1i MeTpo. Lle BUTBOPWIIO YHIKAJIbHUNA 1 MUTTEBO BII3HABAHMIA
BI3yaJIbHUM NaHamadt, 3a skuM [lopTyraiist acomiroeTbes 3 XapaKTEPHUM CHUHBO-
O011MM KOOATbTOBUM KEpPaMIYHUM MEPEKUBOM [3].

Orxe, B XXI cT. 1exopaTuBHE MUCTENTBO TpaHCHOPMYBaJIOCs 3 eTHOrpadiy-
HOTO apTe(akTy Ha CTpATEriuHUi aKTUB «M SKOI cumm» (soft power) 6aratbox €Bpo-
nechbkux KpaiH. B ymoBax riobamizaimii  KyJabTypHa aBTEHTHYHICTh CTa€
HaWUIIHHIIIOKW BAJIIOTOIO 1X HAIlIOHAJILHOTO OpSHAMHTY. Y €IMHOMY MPOCcTOpi €Bpo-
neficbkkoro Coro3y, sikuil (yHKIIOHYE 3a TPUHITUTIOM «CIHICTh Y PI3HOMAHITHOCTI,
eTHiYH1 Mapkepu — [leTpukiBcbkuii po3mnuc (Ykpaina), BunuBka-mesuiis (bonrapis),
ButuHanka (Ilonwina), BummBKa kanouai (YropiuHa) Ta kepamika azynexy (I[lopry-
rajisi) — TpaHC(OPMYIOTHCS 31 CHAAKY apXaiyHOTO (OJIBKIOPY Ha J1€BI IHCTPYMEHTH
3aXMCTYy HAI[IOHAJIBHOI 17IEHTUYHOCTI.
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