JIEPY)KABHUH ITOJATKOBUH VHIBEPCUTET

ISSN: 2617-5940

3bIPHUK HAYKOBUX INPAIlb

JAEP/KABHOI'O NOJATKOBOI'O YHIBEPCUTETY

EJICKTpOHHe HAYKOBC BUJAaHHA

Bunyck 1, 2026

Bunasauunii qim
«I'epBEeTHKAY
2026



T'OJIOBHUM PEJAKTOP:

Hapis lapuaenko, JOKTOp SKOHOMIYHHX HayK, Ipodecop,

JlepxaBHUI MOJATKOBUIT YHIBEpCHUTET, YKpaiHa

ORCID: https://orcid.org/0000-0001-7469-5536

Scopus: https://www.scopus.com/authid/detail.uri?authorld=58588909800

Web of Science: https://www.webofscience.com/wos/author/record/I-1827-2018

YJEHU PEJAKIIMAHOI KOJIETT:

Teopriii AGycaJiin3e, JOKTOp EKOHOMIYHUX HayK, Ipodecop,

Barymcekuii HanioHanbHui yHiBepeutet [llota Pycraseni, [py3is

ORCID: https://orcid.org/0000-0002-5834-1233

Scopus: https://www.scopus.com/authid/detail.uri?authorld=57204928171

Web of Science: https://www.webofscience.com/wos/author/record/P-7682-2016

Ounena Biank, TOKTOp HayK 3 IEpKaBHOTO YIIPABIiHHSL, TIpodecop,

HartionansHuii yHiBepcuteT «JIbBiBChbKa MONITEXHiKa», YKpaiHa

ORCID: https://orcid.org/0000-0002-7110-7257

Scopus: https://www.scopus.com/authid/detail.uri?authorld=56529456800

Web of Science: https://www.webofscience.com/wos/author/record/R-7998-2017

Haranis BacuiieBcbka, 10KTOp eKOHOMIUHKMX Hayk Ta (inaHciB (Doktor habilitowany), mpodecop,
VuiBepcuret imeHi SIHa Koxanoscbkoro B Kenble, Ionbina

ORCID: https://orcid.org/0000-0001-8638-4735

Scopus: https://www.scopus.com/authid/detail.uri?authorld=57207228805

MipocaaB BacuneBcbkuii, TokTop ekoHOMiuHKX Hayk (Doktor habilitowany), mpodecop,
BapiaBcbkuii yHIBEpCUTET IPUPOJHUYHMX HAyK, [lonbIia

ORCID: https://orcid.org/0000-0001-6791-5713

Scopus: https://www.scopus.com/authid/detail.uri?authorld=57192716834

Ouabra BoBk, TOKTOp €KOHOMIYHHX HayK, Mpodecop,

HarionaneHuii TeXHIYHUEA yHIBepeuTeT Yikpainu « KHTBChKHIA TOMITEXHIYHUH IHCTUTYT», YKpaiHa
ORCID: https://orcid.org/0000-0002-1680-1959

Scopus: https://www.scopus.com/authid/detail.uri?authorld=57226478756

Web of Science: https://www.webofscience.com/wos/author/record/S-8219-2018

Oxcana I'opaeii, 1OKTOp eKOHOMIYHUX HayK, podecop,

JlepxaBHUI MOJATKOBUIT yHIBEpCHUTET, YKpaiHa

ORCID: https://orcid.org/0000-0001-6938-0548

Scopus: https://www.scopus.com/authid/detail.uri?authorld=57224214524

Web of Science: https://www.webofscience.com/wos/author/record/ABB-7488-2021

Ousena I'yi3b, TOKTOp EKOHOMIYHUX HayK, mpodecop,

JlepkaBHuil MOAATKOBUI yHIBEpCUTET, YKpaiHa

ORCID: https://orcid.org/0000-0002-9982-7328

Scopus: https://www.scopus.com/authid/detail.uri?authorld=58034671900

Web of Science: https://www.webofscience.com/wos/author/record/D-7200-2018

Oubra JIem’siHYyK, JOKTOP €KOHOMIYHUX HayK, podecop,

Hauionanenuil yniBepcureT «OCTpo3bKa akaieMis», YKpaina

ORCID: https://orcid.org/0000-0001-9282-3589

Scopus: https://www.scopus.com/authid/detail.uri?authorld=58902861900

Web of Science: https://www.webofscience.com/wos/author/record/KIE-7631-2024

IBan JdimiTpoB, 1okTOp HayK, podecop,

HepxaBuuit yHiBepcureT bypraca «IIpod. a-p Acen 3naraposy, bonrapis
ORCID: https://orcid.org/0000-0003-4653-8634

Scopus: https://www.scopus.com/authid/detail.uri?authorld=57205586322

Web of Science: https://www.webofscience.com/wos/author/record/Y-8440-2019

AnboHa KoBabuyk, KaHIMIAT EKOHOMIYHUX HayK,

HarionanbHu# TeXHIYHUE yHIBEpCUTET YKpaiHU

«KuiBcbkuil MONITEXHIYHUH IHCTUTYT», YKpaiHa

ORCID: https://orcid.org/0000-0002-9059-8303

Scopus: https://www.scopus.com/authid/detail.uri?authorld=57928968700

Web of Science: https://www.webofscience.com/wos/author/record/ AEW-4950-2022



BasenTna MapTHHEHKO, JJOKTOP EKOHOMIYHUX HayK, Ipodecop,

JlepxaBHU MOJATKOBUIT YHIBEpCHUTET, YKpaiHa

ORCID: https://orcid.org/0000-0001-9078-8345

Scopus: https://www.scopus.com/authid/detail.uri?authorld=56785552600

Web of Science: https://www.webofscience.com/wos/author/record/R-7732-2019

Mapuna CiaarBiHcbKa, TOKTOp eKOHOMIYHHX HayK, Ipodecop, 3aBixyBad kadenpu (piHaHCIB,
OpnechKuil HalliOHANBHUI EKOHOMIYHUH YHIBEpCHUTET, YKpaiHa

ORCID: https://orcid.org/0000-0002-7356-1189

Scopus: https://www.scopus.com/authid/detail.uri?authorld=57211329327

Peectpanis cy6'ekra y cdepi oHnaiH-menia:
Pimenns HanionanapHol panu Ykpaidu 3 NUTaHb TeneOaueHHs 1 pa{ioOMOBICHHS
Ne 2531 Bin 08.08.2024 poxy

Inentudikarop menia: R40-05407

CyG’ekT y cepi npykoBaHUX Menia: J(epkaBHUN MONATKOBUH YHIBEPCUTET
(Byn. YHiBepcuterchka, Oya. 31, M. Ipnins, Kuiscbka 06im1., 08201,
11.02@dpu.edu.ua, Ten. +38 (044) 363-27-13)

3aTBepKEHO 10 MOUIMPEHHS B MEPEXi IHTEPHET BiIIOBIIHO 10 PilIEHHS BYCHOI paau
JlepxaBHOTO TIOIATKOBOTO yHiBepcuTeTy (mpoTokod Bix 29.04.2026 p. Ne 15)

JKypHai BKIIOYEHO JI0 TIepeTiKy HayKOBUX (haxOBHX BUIAHb YKpaiHU
B raJly3i eKOHOMIYHUX Hayk (Kareropis «b»)
Ha migcrasi Hakasy MOH VYkpainu Bix 02.07.2020 p. Ne 886 (nonarok 4)

CreniansHocri: 051 Exonomika; 071 OG6iik i onogaTKyBaHHS;
072 dinancH, 6aHKIBChKa CIIpaBa, CTpaxyBaHHA Ta (POHIOBUIN PHHOK;
073 Menemxment; 075 MapkeTuHr;

281 ITyOmiuHe ynpaBiliHHS Ta aIMiHICTPYBaHHSI

Haykomerpuyni 6a3u qaHux:
Vernadsky National Library of Ukraine;
Google Academy; Crossref;
The European Reference Index for the Humanities and the Social Sciences (ERTH PLUS);
CiteFactor; MIAR; Academic Journals Index (OAJI);
INFOBASEINDEX; Turkish Education Index

CrarTi y BHIaHHI IepeBipeHi Ha HassBHICTH ILIariaty
3a JI0NOMOTOF0 TporpamMHoro 3adesnedeHHst StrikePlagiarism.com

BiJ] moJyibehKoi koMmaHii Plagiat.pl.

Enexrponna cropinka BuganHs: https://journals.dpu.kyiv.ua/index.php/collectioneconomy

© Jlep>kaBHUi1 mofaTkoBuii yHiBepcuret, 2026
© Odopmrenns «BunaBanunii nim «lenpBerukay, 2026



36ipHuK Haykosux npaus LepxasHo20 nodamkosozo yHieepcumemy Bunyck 1, 2026

VK 351:004.738.5:316.77
JEL D83, F52, L86
DOI: https://doi.org/10.32782/2617-5940.1.2026.1

Jamip BbikyJioB

JOKTOP HayK 3 Aep>KaBHOTO YIIPaBIIiHHS, IIpodecop,
npodecop kadeapu MEHEIIKMEHTY,

3anopi3bkuil Hal[lOHAJILHUHN YHIBEPCUTET

ORCID: https://orcid.org/0000-0001-9188-7310
E-mail: elcoronelnotiene1974@gmail.com

IHCTPYMEHTH TH®OPMALIAHOI MPOTUIT
B YMOBAX POCIMCHKOTO BTOPTHEHHS

Anomauin. Y cmammi 30iticCHeHO KOMIILEKCHE QOCIONCEHHSL CYHACHUX MeXAHI3MI8 IHhopmayitinol npomudii  ymosax no-
BHOMACUMAOHO20 BOEHHO020 KOHPIIKMY ma mparcghopmayii yudposozo ingopmayitinoco cepedosuwya. OCHOBHUL aKYeHm
3P0ONEHO HA BUSBLEHHI eheKMUBHUX THCMPYMEenmis Helumpanizayii de3ingopmayii ma niosuwyeHns: CMIUKOCmi CyCnibcmed
00 iHpOpMaYItIHUX 6NIUBIE 8 YMOBAX 2IOPUOHOIL lliHU. Memodon02iuH00 0CHOB80K 00CIIONCEHHS BUCMYNAE CUCTNEMHUL NiO-
Xi0, w0 0036015€ Po3ensLOamu iHGOPMAYIUHUL RPOCMID K KOMILEKCHY OUHAMINKY cucmemy. Y pobomi 6UKOpUCmMano memo-
OU KOHMEeHM-AHANIZY YUpposux niamepopm, NOPieHAIbHOLO AHANIZY (DYHKYIOHYEAHHS COYIALHUX Mepedic | MeceHdicepis, a
Maxodic enemMenmu iIHCmumyyiiHo2o ma cmpyKmypHo-@QyHKYIOHANbHO20 aHANi3y. 3acCmocy8anHs 3a3HA4eHux Memooié 0ano
3moey i0eHmupiKysamu Ko408i KaHaiu Rouuperns 0esingopmayii ma oyinumu ix 6NMAU8 HA CYCNiNbHY ceidomicmsb. Yema-
noeneno, wjo Pociiicoxa Pedepayisi akmueHo 8UKOPUCHOBYE COYIATbHI Mepedic, MeceHOdcepu ma yugposi niamgopmu ax
iHcmpymenmu 6edenHs iHgopmayitinoi ¢itinu. BusnaueHo 0CHOBHI MEXAHI3MU 6NIAUBY, 30KpeMA (hYHKYIOHYBAHHS AHOHIMHUX
Kanani, 6UKOPUCMAHHA OOM-Mepedc, anopummiiuHe npoCcy8aHHs KOHMeHmy ma 3aay4eHns JOKATbHUX acenmie enausy. Jlo-
6€0eHo, Wo eghekmusHicmv 0e3iHpOpMAayiiHUX KAMNAHIL 3HAYHOW MIPOIO 3ANEHCUMb 8I0 BUKOPUCIMAHHA eMOYIUHUX (DaK-
Mopie, MaKux AK Cmpax, mpusodCHICMb | He8U3HAUeHICMb. TaKodic NPoananizoeano obmedcents 00cmyny 00 Yugposux
naamghopm y Pocii’ ax iHcmpymenm yenmpanizayii inghopmayitino2o KOHMPOa0 ma USHAYEHO NOMEHYIAN BUKOPUCTNAHHS
Yux npoyecie 01 360pOMHO0 iHPopmayitinoco enaugy. Haykosa nosusna pobomu nouseae y cucmemamuzayii cy4acnux in-
cmpymenmie ingopmayitinoi npomudii ma uzHauexHi ix epekmusHocmi 8 ymoeax 2iopuonux 3azpos. llpakmuuna yinHicme
00CIOACEHHSL NOIA2AE Y PO3POOYT PEKOMEHOAYitl U000 800CKOHANEHHS OEePIUCABHO20 Pe2YIO8aHH YUPPo8o2o cepedosuuya,
nioguwerHs pieHs Yyudposoi epamomuocmi Hacerents ma Gopmysanus cmitkoi inghopmayiinoi norimuxu. Ompumani pe-
3YILMaAmu MOXCYMs OVMuU UKOPUCMAHI NPU POPMYBAHHI HAYIOHANLHUX cmpameziti iHghopmayitinoi be3nexu ma po3pooyi
NPAKMUYHUX 3aX0018 npomudii dezinghopmayii.

Knruoegi cnosa: ingpopmayitina siiina, oesingopmayis, coyianvui mepedrci, Telegram, OeporcasHe pe2ynroeanns, ingpopmayitina
besnexa.
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TOOLS OF INFORMATION COUNTERACTION
IN THE CONDITIONS OF RUSSIAN INVASION

Abstract. The article provides a comprehensive study of modern mechanisms of information counteraction in the context of
a full-scale military conflict and the transformation of the digital information environment. The main focus is on identifying ef-
fective tools for neutralizing disinformation and increasing the resilience of society to information influence under conditions of
hybrid warfare. The methodological basis of the study is a systemic approach, which allows considering the information space
as a complex dynamic system. The research applies methods of content analysis of digital platforms, comparative analysis of
social networks and messaging applications, as well as elements of institutional and structural-functional analysis. The use
of these methods made it possible to identify key channels of disinformation dissemination and assess their impact on public
consciousness. It has been established that the Russian Federation actively uses social networks, messaging applications, and
digital platforms as instruments of information warfare. The main mechanisms of influence include the operation of anonymous
channels, the use of bot networks, algorithmic promotion of content, and the involvement of local actors. It is proved that the
effectiveness of disinformation campaigns largely depends on the use of emotional factors such as fear, anxiety, and uncertainty.
The study also analyzes the restriction of access to digital platforms in Russia as a tool of centralized information control and
determines the potential for using these processes for reverse information influence. The scientific novelty of the study lies in the
systematization of modern tools of information counteraction and the determination of their effectiveness under hybrid threats.
The practical value consists in developing recommendations for improving state regulation of the digital environment, enhanc-
ing digital literacy, and forming a resilient information policy. The results can be used in the development of national informa-
tion security strategies and practical measures to counter disinformation.

Keywords: information warfare, disinformation, social media, Telegram, regulation, cybersecurity.
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Beryn. B ymoBax mnoBHOMAacIiTaOHOrO BTOPTHEHHS
Pociiicekoi ®enepanii iHdopMamiiiHui TpocTip cTaB
OJTHHM 13 KJIFOYOBUX TearpiB OotioBux miii. CydacHi mud-
POBI1 TEXHOIIOTIT JO3BOJIAIOTH 3iICHIOBaTH MaCOBH BILTUB
Ha CYCIIUIBHY CBiZOMicTh, (hOpMyBaTH MaHI4HI HACTPOI,
HiipuBatd JIOBIpY 10 JAEpKAaBHUX IHCTUTYLIH iHIIiO-
BaTu Ta KOOPJMHYBaTH JECTPYKTUBHY IiSUTBHICTH. SIKIIO
10—15 pokiB moToMy akueHT iH(opMaIiifHOro BIUIMBY Ha
CYCHUIBCTBO OYB CKOHIICHTPOBaHMI Ha TeJaeOaueHHi, 3apa3
ICHY€ BETTMKHI MPOIIaApOK TPOMAJISH, SIKi HOTO iITHOPYIOTB.
Came Taki TpOMajsSHH € MEPEeBaXHO PYIIIHHOI CHIIO0
OLIBIIOCTI CyCcHiIbHUX mpolieciB. OCOOIMBY POIb Y ILOMY
BiJIIrpatoTh NOMYJISIPHI coLiabHI MEpeXi Ta MECEHIKEPH,
3okpema Telegram i WhatsApp, siki BUKOPHUCTOBYIOTBCS SIK
IHCTpYMEHTH MOIIMPEHHS Ae3iH(opMallii Ta IpoaraHim.
Icaye HeoOXimHiCTH TpOTHAII B yKpaiHChKOMY iHQOpMa-
HiHOMY TIPOCTOPI, BKIIOYAIOYN TEMAaTHIHI JIOKAJIbHI HOTO
H1PO3ALIH.

Jliteparypuuii orisia. [luranss indopmaruiitnoi 6e3-
TIeKH Ta IPOTHIIT Ae3iH(opMalii JoCIiaKyBancs B pobo-
TaX YKpalHCBKHX 1 3apyODKHUX HAyKOBIIiB, 30KpeMa y
cdepi riOpuAHAUX 3arpo3, KibepOe3meKu Ta CTpaTerigHux
KOMyHiKaniid. Pa3oM 3 TuMm, B yMOBax MOBHOMAcCIITAaOHOT
BiliHM 3pocTae morpeda y MOCIIKEHHI HOBUX IHCTpY-
MEHTIB iH(OpPMaIIHOTO BIUIHBY, SIKi 0a3yIOThCsl HA BUKO-
pucTaHHI TUPPOBUX MIIAT(GOPM 1 AITOPUTMIB NOMINPEHHS
koHTeHTy. [IpoOnemarnka iH(OpMaIiifHOI BiifHH, Ne3iH-
(dopmarii Ta cTpaTeriYHUX KOMYHIKAIlif aKTUBHO IOCIHIi-
JDKY€ThCSl YKPAiHCHKMMU Ta 3apyOIKHUMH HayKOBLSIMH B
KOHTEKCTI TOpUIHKX 3arpo3 i mudposizarii CyciibCTBa.

Cepenl yKpaiHCBKUX JOCIITHUKIB BarOMUi BHECOK Y
po3BUTOK Teopii iHpopmaniitHoi 6e3nexu 3pobus B. Top-
OyJIiH, KW OOTPYHTOBYE KOHIIETIIIIFO TIOpUIHOT BIHHU 5K
KOMIUIEKCHOTO TIO€JHAHHS BIiMCHKOBHX, 1H(QOpMAIiHIX
Ta eKOHOMIYHHX iHCTpyMeHTiB BIuuBy [l]. I. ITowemnros
po3nisiaae iHGopMarliiHi BIHA K CHCTEMHHIA IHCTPYMEHT
YIPaBJIiHHS MacoBOIO CBIJIOMICTIO Yepe3 HapaTHBH, CUM-
BOJIM Ta MElia, MiAKPECIIOIYH POJIb COLIIAJIbHUX MEPEXK Y
momupeHHi ne3ingopmarii [2].

O. JINTBUHEHKO aKIEHTY€E yBary Ha HeoOXigHoCTi (op-
MyBaHHS Jep>KaBHOI iH(POpMAIIfHOT TOMITHKN Ta PO3BHU-
TKY CTpaTeriyHMX KOMYHIKalliii sSIK KIIOYOBOTO IHCTpY-
MEHTY IPOTHII1 30BHILIHIM 1H(OpMaIIHHUM 3arpo3am [3].
VY nmocmimxennsix H. Kapmuayk ta O. [lybaca posmisina-
FOTBCSI MeXaHi3MHU (pyHKIIOHYBaHHS iH()OpMaLiHHUX OlTe-
pariif y mudpoBoMy ceperoBHIIli Ta POk HOBITHIX Meia y
(hopmyBaHHI rPOMaACEKOT TyMKH [4].

CyuacHi yKpaiHCBKI JOCIIHKEHHS TaKOX MPUILIIOTH
3HaYHy yBary BIUTUBY COIL[IaJIbHUX MEPEX 1 MECEH/IXKEPIB.
3okpema, B podorax O. Kyumist moeneHo, mo Telegram
Ta iHMI TudPOBi MIaThopMu CTATH KITFOYOBUMH KaHAIAMH
iH(pOPMAIifHO-TICHXOJIOTIYHOTO BIUIMBY, SIKi JTO3BOJISIFOTH
MacmtabyBaTu Ae3iHpoOpMaIlilo Ta MaHIMyIIOBaTH CycC-
HUTBHAMH HACTPOSIMU [5].

Cepen 3apy0OiKHUX HAYKOBI[IB 3HAYHHI BHECOK Y JIOCITi-
JUKeHHs1 iH(popMaliiiHoro cycmigbctBa 3poouB M. Kac-
TEIbC, SKUH PO3IINAE BIaLy K (yHKIIF0 KOHTPOJIIO Hall
iH(pOpMAaLlIfHIMHA TTOTOKAMH B MEPEKEBOMY CYCITLIbCTBI
[6]. Hocmimkenns F. Splidsboel Hansen moBomsTh, mio
pociiicbka (ezeparllisi BUKOPUCTOBYE Je3iH(OPMALIiI0 SIK
CHCTEMHHUH IHCTPYMEHT TriOpHIHOI BiifHHM, CIIpSIMOBaHHN
Ha MiAPUB AEMOKPATHYHHUX IHCTUTYTIB [7].

Amnanitnani marepiamn NATO Strategic Communi-
cations Centre of Excellence miaTBepmkyoTh, mo iHpop-

ManiiHi omepanii € HeBiJl'€MHOI0 YaCTHHOIO Cy4YacHUX
BIHCBKOBHX CTpATETii, a colianbHi MepeKi BUKOPUCTOBY-
IOTBCS SK IDIaTGOPMH LTS KOOpIWHAMIl iH(pOpMaIiitHOTO
BIUIHBY [8]. €Bporeiichka ciry:k0a 30BHIITHIX Jil y MeXax
npoekty EUvsDisinfo 3anokymMeHTyBana THCAYl BUIIAIKIB
MOMIHPEHHsI MPOPOCIACHKOI Ae3iHpopMallii, 110 CBIAYUTH
PO CHCTEMHUH XapakTep TakuX Kammnasii [9].

Kpim Toro, cydacHi eMIlipu4Hi JOCTIDKEHHS JIEMOH-
CTPYIOTH 3HAYHHUU PIBCHb aBTOMATH3alii iH(pOpMAIiHHIX
omepamiid. 3okpema, mocmimpkeHHs Bradshaw ta Howard
MOKa3yIOTh, M0 OOT-Mepexi BiirparoTh KIIOYOBY PONIb y
MOUIMPEHHI MOJITHYHOI IpONaraHay Ta MOXyTh (HOpMy-
BaTH IMITYYHUH iHGOPMAIIHHIIA MTOPSIOK JICHHUIH 1 BiATO-
BiJHI comianpHi ycraHoBkH [10].

TaknM YMHOM, aHAIII3 CY4aCHHUX JOCIIHKEHb CBITIUTH
PO BHCOKWH piBEHh HAyKOBOTO OIPAIFOBAHHS IPOOIIe-
MaTtuky iH(opMmamiiHoi BiffHH, OIHAK aKTyaJlbHUM 3aiH-
IIAETHCSl MUTAHHS PO3POOKU MPAKTHYHUX IHCTPYMEHTIB
nporunii AesiHdopmMalii B yMOBaxX MOBHOMAacIITaOHOTO
BTOPTHEHHS Ta aJianTalii Aep>KaBHOI MOJITHKH O HOBHX
IU(PPOBUX BUKIHUKIB BOPOTA.

MeTor0 CTaTTi € AOCITIKEHHS MEXaHi3MiB iH(popMariii-
Horo BIuBY Pociiicekoi @enepariii Ta po3podka iHCTpY-
MeHTIB epekTrBHOT iHpopMaLiiiHoi mpoTuaii B YkpaiHi.

Metonostorisi. Y mociijkeHHI BUKOPUCTAHO METOIN
CHCTEMHOTO aHaJIi3y, KOHTEHT-aHaNi3y COLIaJIbHUX MEPEXK,
MOPIBHAUIBHOTO aHAJ3y, a TaKOX CJIEMEHTH IHCTUTYIIIH-
HOTO T IXOLY.

OcHoBHa yacTuHa. Pocilicpka iHpopMmariiiina kamma-
Hisl, sIKa TIepe/yBajia TOBHOMACIITA0HOMY BTOPIHEHHIO Ta
MPOJIOBXKYETHCSI B YMOBaX BilfHM, 0a3y€eThCsl HA KOMILIEKCI
B32€EMOIIOB’I3aHMX MEXaHi3MiB iH(OpMaLiiHOrO BILIHMBY,
CIpPSMOBaHUX Ha (OPMYBaHHS HEOOXITHHX COLIATBHO-
TICHXOJIOTIYHUX YCTAaHOBOK y cycminbCTBi [3; 4]. OcHo-
BHOIO METOIO TaKHX il € ecTadimi3alis iHpopmariiitHoro
MPOCTOPY, 3HIKESHHSI AOBIPH 110 ep)KaBHUX IHCTUTYLIH Ta
(hopMyBaHHS BUKPUBIICHOT KAPTUHH PEAJILHOCTI.

OnmHUM 13 KIJIIOYOBUX IHCTPYMEHTIB € aHOHIMHI
Telegram-kaHanu, 10 JO3BOJISIFOTH CTBOPIOBATH PO3TalTy-
JKeHi Mepexi 0e3 wiTkoi imeHTHdikamii mxepena iHdop-
Marii [5]. Taki kaHaIM aKTHBHO BUKOPHCTOBYIOTHCS IS
MOMIMPEHHs (EUKOBUX IOBIIOMIIEHb, MAaHIMYNALIi Cyc-
MUIBHOIO TYMKOIO, a8 TaKOX JUISl 31HCHEHHS OIllepaTuBHOT
KOMYHIKallii MDK PI3HUMH €JeMEeHTaMH iHpopMmaniiHol
iH(ppacTpykTypu. Kpim Toro, Telegram 3acTocoByeThCs SIK
IHCTpYMEHT BepOyBaHHS areHTiB, KOOpIWHAIIL Aiif, 300py
po3BimyBanpHOI iHGoOpMaILii Ta opraHizamii miIpUBHOT
IistbHOCTI [2; 7].

3 Oepesnsi—ksiTHs 2026 poky B Pociiicekiit denepanii
MOYaJI CHOCTepiraTucsl TeHAEHII 10 0OMEKEHHS JIOCTYITy
0 TIOOANPHHX MeEcEHIDKepiB, 30kpeMa Telegram, o
TIOB’13aHO 3 TIParHeHHSIM JIepyKaBH IIEHTpaTi3yBaTH iHpopma-
IiiHI TOTOKY Ta MOCKIIMTH KOHTPOJIb Hal I(POBUM cepe-
oBuieM [6]. HaromicTh aKkTHBHO BIPOBa/DKYIOTHCS BHY-
TpimHi mdposi miarpopmu (VK, Max), dhyHKIIOHYBaHHS
SIKUX TIOBHICTIO KOHTPOJIFOETBCS IEPKaBHUMH CTPYKTYPaAMH.

JpyruM 3a BaKJIMBICTIO iHCTPYMEHTOM iH(OpMAIIiii-
HOTO BIUTHBY € OoTodepMH — cCIiemiani3oBaHi MporpamHi
KOMIIJIEKCH, 110 3a0e3MeUyI0Th MacoBE PO3IOBCIOKEHHS
OJIHOTUITHUX IIOBIIOMJIEHb 3 METOIO CTBOpPEHHs edekTy
«CyCHUIBHOT MIATPUMKH» a00 «CYCHIUJIBHOTO HEBIOBO-
nerHs» [7]. Taki MexaHi3MH aKTHBHO BUKOPHCTOBYIOTHCS
B COITIaJTFHIX Mepexkax, IiJf 9ac ToJI0CyBaHb Ta B iH(popMa-
MAHUX KaMIIaHIgAX.
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BaxnBy pojb BiIirpaloTh TakoX areHTH BIUIMBY —
peanbHI ocobm (Onorepw, MCEBIOCKCIICPTH, MeAia), sKi
PETPAHCIIOIOTh HEOOXiHI HapaTUBU Ta (OPMYIOTH TPO-
MaACbKy ITyMKy [4]. OcoOnmBicTIO iX MiSUTBHOCTI € BHKO-
pucTaHHs parMmeHTapHoi iHpopmalii Ta EMOIITHOTO KOH-
TEHTY, 1110 0a3y€ThCs HAa CTPaXy, MaHilll Ta HEBU3HAYCHOCTI
[8]. Came emMONiHHUI KOMIIOHCHT 3HAYHOKO MIpPOFO Mi/IBH-
mye e(peKTUBHICTh iHPOPMALIHHUX OIepariii.

OxpeMuM HarpsiIMOM € 3IiHCHEHHS Kibeporepariii Ta
XaKepChKHUX aTak Ha MUPPOBY iHPpacTpyKTypy YKpaiHu
Ta KpaiH-COIO3HHKIB, IO MPHU3BOAUTH 10 BTpaTH iHPOP-
Mauii, nopyumeHHs podotu iHQopMmaumiiHUX cHCTEM Ta
CTBOPEHHS JI0JIaTKOBOTO IICUXOJIOTTYHOTO THCKY Ha Hace-
JieHHs [2; 9].

Bonnowac BapTo Bin3HAYMTH, 110 €()EKTUBHICTH 3a3Ha-
YeHNX iH(POpPMAIITHIX CTpaTeTii 3MIHIOETHCS 3 YacOM.
Ha mouarxkoBomy etami BiffHM BOHH JEMOHCTPYBaJIH
BUCOKHH piBEHb BIUIMBY, IO MiATBEPIKYETHCS 3HAYHOIO
MATPUMKOIO arpecHBHOI MONIITUKU BcepeanHi Pocii ta
aKTHBHICTIO 1H(QOpPMAIIHUX areHTiB y mI00aIbLHOMY
i opMmarifinomy npocropi. [Ipore Ha 4-5 pik BiifiHU cITO-
CTEepIraeThCs MOCTYIIOBE 3HMKECHHS iX €(PeKTUBHOCTI, IO
OB’ 3aHO 31 3pOCTAaHHSAM PiBHSI KPUTUIHOTO MHUCIIEHHS,
iHpopMaliiiHOi 00i3HaHOCTI Ta U(PPOBOI I'PaMOTHOCTI
Hacenenss [10].

BaxBUM acrekToM € Jep)KaBHE PEryIroBaHHS -
poBoro cepenosuma. [lokazoBum € moceix Kwuraiicekoi
Haponuoi PecryOmiku, ne ¢pyHkIionye cucrema «Bemmkuit
kuTaicekuil ¢aiipBom» (Great Firewall), sixa 3abe3meuye
KOMILJIEKCHUH KOHTpOJIb iH(opManiiHux notokis [11]. Ls
cucrema noeanye texHiuni (DNS-onoxysanns, DPI, dinb-
Tpauist Tpadiky), IpaBoBi Ta aAMIHICTPaTHBHI MEXaHI3MU
BIUIMBY, IO JO3BOJISE AEPXkaBi e(h)eKTHBHO KOHTPOIIOBATH
I POBUIL IPOCTIp.

B VYkpaini perymoBanHs iHpOPMaLifHOTO CEpeaOBHUINA
3MIACHIOETHCS TAKUMH OpraHamu, sik HarionanapHa pana 3
MUTaHb TesebaueHHs 1 paxiomosneHHs, Ciryxba Ge3mnexn
VYkpainu, kideproninis Ta MinicrepcTBo nH(ppoBOI TpaHC-
¢dopmanii [1;2]. YV xoHTekcTi iHpOpMariitHOi BifiHH aKTy-
aNi3yeTbCSA MUTAHHS JOMUTBHOCTI 3aCTOCYBaHHS OOMEX-
yBaJIbHUX 3aXO0[iB, 30KpeMa OJIOKYBaHHS AE€CTPYKTUBHOTO
KOHTEHTY Ta CIHIBIpali 3 MDKHapOAHUMH LH(POBHUMHU
aropmMami.

AJBTEpHATUBHUM MIIXOIOM JI0 TPOTHIIT iHPOpMAITii-
HUM 3arpo3aM € CTBOPEHHs SIKICHOTO KOHTEHTY, IIiJIBH-
IICHHS PiBHS IU(POBOI TPAMOTHOCTI HACETICHHS Ta PO3BU-
TOK cTpareriyHux KomyHikariii [10; 12]. Came koMIuIekcHe
HOETHAHHS IUX 3aXO0/IIB J103BOJISIE 320€311eUUTH €(PEKTHBHY
iHpopMaLiiiHy 6e31eKy B yMOBaX Cy4aCHUX BHKIIHUKIB.

BucnoBku. [HpopmaniiiHa BiliHa B cy4yacHHX yMOBax
BUCTYTIA€ HEBIJI’EMHOIO CKJIaI0BOIO 30pOHHUX KOH(IIIKTIB
i HaOyBa€ CHCTEMHOIO XapakTepy, HOEIHYIOUH TEXHOJIO-
Ti4HI, COIiaTbHO-TICHXOJIOTIUHI Ta KOMYHIKaIliifHi iHCTPY-
MEHTH BIUIMBY. lIpoBeneHe ROCITIKEHHsS HiOTBEPAXKYE,
o Pociiiceka denepallisi akTHBHO BUKOPUCTOBYE 1K (PPOBI
ruiatopMu, COIialibHI MEpEeXi Ta MECEHIKEPH SIK KIIFO-
4OB1 IHCTPYMEHTH peaiizauii iHpopMariifHo-1IcHXoI0Tid-
HUX OIepaIlliif, CipsIMOBaHHUX Ha AECTA0LII3aMII0 CYCIIiJIb-
CTBa, (POPMYBAHHS BUKPHBICHOI KapTHHH PEANBHOCTI Ta
MiAPUB OBIpHU 0 JCPKABHUX IHCTUTYIIIH.

Bceranosieno, 1mo edeKTHBHICTh iH(OPMAIIHHOTO
BIUIUBY 3a0€3MeuyeThcsi 3a PaXyHOK KOMIUIEKCHOTO
BUKOPUCTaHHS aHOHIMHHX KaHalliB, OOT-MepeX, arcHTiB
BIUTMBY Ta €MOLIIHHO HACHYCHOTO KOHTEHTY, SIKHI aleiroe
JI0 CTpaxy, HeBU3HAYCHOCTI Ta COIiabHOI HanpyTu. Box-
HOYac TuHaMiKa iHPOPMAIITHOTO MPOTUCTOSHHS CBiAYNTH
PO TOCTYIOBE 3HIKEHHS PE3yJIbTaTHBHOCTI XaOTHYHUX
iH(pOpManiiHUX CTpaTerii MPOTHBHUKA, IO TOB’43aHO 3i
3pOCTaHHSM PIBHS KPUTHYHOTO MHCIECHHS, II(pPOBOi rpa-
MOTHOCT] Ta aJanTauliflHUX MOXIMBOCTEH YKpaiHCHKOroO
CYCIILIBCTBA.

OOrpyHTOBaHO, 110 e(heKTHBHA iH(pOPMAaIliifHa TPOTH-
Jlisi TOTpeOy€e KOMIUIEKCHOTO MiAXOMy, SIKUH Ma€ MO€THY-
BaTu Jiep)KaBHE DPETYJIIOBaHHS HU(PPOBOrO CEpepoBHIIA,
PO3BUTOK TEXHOJIOTIYHUX IHCTPYMEHTIB MOHITOPHHTY Ta
npoTHpil ne3iHdopmMarii, a TAKOK CUCTEMHE ITiIBUIICHHS
piBHS MeIiarpaMOTHOCTI HaceneHHs. BaxxnmuBuwm € GamaHc
MDK 3aX0ZaMH KOHTPOJIO Ta JOTPUMAHHSAM JEMOKPaTH4-
HUX TPHUHLUIIB, 30KpeMa CBOOOJM CJIOBa Ta JOCTYIy JO
iHpopMaii.

Oco0nuBy yBary AOLIUIBHO NPUIUINTH BUKOPUCTAHHIO
Bpa3nuBoCcTel iH(GOPMALIWHOI TONITHKN TPOTHBHUKA,
30KpeMa OOMEXEHb JOCTYIy I0 TIO0aTbHHUX IH(PPOBHUX
mIar@opM, 10 CTBOPIOE TOMATKOBI MOKIMBOCTI JJIs 3MiM-
CHEHHsI I[iJIeCIPsIMOBAaHOTO iH(opMaLiiiHOro BIUIMBY Ha
ayauTopito B cepenuni Pociiicekoi ®Denepanii. Y mpomy
KOHTEKCTI MePCIIEKTUBHAM HAIPSIMOM € PO3BHUTOK aJIbTEp-
HAaTHBHHUX KaHaJiB KOMYyHiKallii, BUKOPUCTAHHS TEXHOJIO-
riii 006xoqy OoOMEXeHb Ta (OPMyBaHHS SKICHOTO KOHKY-
PEHTHOTO iHPOPMAIIITHOTO KOHTCHTY.

Takum unHOM, POPMYBaHHS CTIHKOI cCcTeMH iHPOpMa-
iitHOi Oe3neku morpedye KOHCOMaNii 3yCHib Aep>KaBH,
CYCIIIJIbCTBA Ta MPUBATHOIO CEKTOPY, & TaKOX IOCTIHHOT
ajanTanii 10 HOBHX BHUKIHKIB HU()POBOrO ceperoBHIIA.
[pakTnuna peamizamis 3alpONOHOBAHUX MiAXOIIB CIIPH-
SITUME T IBUIIEHHIO €()EKTUBHOCTI MPOTUIIl TiOpHIHUM
3arpo3aM Ta 3MIIHEHHIO iH(GOPMAIiHOTO CyBEpEHITETY
VYkpainu.
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HAYKOBUM JOPOBOK CEMEHA ABPAMOBHWYA KY3HEIIS:
BHECOK Y PO3BUTOK CYYACHOI ®IHAHCOBOI HAYKHA

Anomauin. Y cmammi 30iliCHEHO KOMNLEKCHUL ICMOPUKO-EKOHOMINHULL aHANI3 HAYK08020 0opobky Caiimona (Cemena
Abpamosuua) Ky3neys 3 akyenmom Ha 11020 6HECOK y CIAHOBNEHHS CUCTNEM SUMIPIOBANHSA HAYIOHATLHO20 00X00Y, e8ONI0YiI0
MAKPOPIHAHCOBUX THOUKAMOPIE MA POPMYBAHHSL eMRIPDUYHO OOIPYHMOBAHO20 NIOX0OY 00 OOCHIONCEHHSL CYHUACHO20 eKOHOMIY-
HO20 3pocmanHa. Memorwo Hayko6oeo 0ocniodcents € cucmemnuii ananiz naykogux xonyenyiti C. Kysueys 3 nosuyiti cyuacnoi
@inancosoi Hayku ma o6IPYHMY8AHHA U020 3HAYEHH Ol OOCTIOHNCEHHS MAKPOPIHAHCO80T cmabinbrocmi, inancosoi nonimu-
KU ma HepigHocmi 00X0018 5K CKAA008UX (DIHAHCOBOT HAYKU. B cmammi 8uKOpucmosyiomscsi maxi Memoou 00CHiONCEeHH: Oe-
OyKyis, ananis, knacugixayis, opmanizayis, oyiHka, peldmunzyeants ma inwi. Memoouxka HayKo8ux po3eiooK po3noYyUHAEMb-
¢ 13 pobomu 3 0dHcepenamis, Wo NPUCEAUeHi MaKpoDIHAHCOBUM NOKAZHUKAM. 3acmoco8ano cucmemuull nioxio 015l 6U3HAYEHH S
emanie cmaHoeIenHsa HayKogUX nApaouem, Ha MakpopieHi, ueHo2o-pinancucma ma ix 6naUy Ha PO3GUMOK PIHAHCOBOT HAYKU.
Pezynomamu. Josedeno, wo ginancosuii eumip naykosoi cnaowunu C. Kysueys nonseac ne auuie y Qopmyeanii cucmemu Ha-
YIOHATIbHUX PAXYHKIG K CMAMUCMUYHOI OCHO8U (DICKANbHOL, MOHEeMAapHoi ma MakponpyoeHyiiuHoi NonimuKu, da 1 y CIMeopeHHI
MeMOOONOSIYHOI pamKLL OISl AHANIZY 83AEMO38 "A3KY MINHC 3A0UWAOHCEHHAMU, PO3HOOIIOM 00X00i8, CIMPYKMYPHUMU 3PYUEHHAMU
ma 00820CMPOKOBOI0 CIMIUKICTI0 eKOHOMIYHO20 po3sumKy. Obrpynmosano, wo Haykosi ioei Cemena Kysneys 36epicaioms ax-
MYAnbHICMb Y CYUACHUX OOCTIONCEHHAX (DIHAHCOBOI HEPIGHOCMI MA PO3GUMK)Y PO3NOOINbYUX HAYIOHATbHUX PAXYHKIB, 5SKi NO-
E€OHYIOMb MAKPOEKOHOMIYHI azpezamu 3 MIKpoOanumu. OpuciHaibHiCmb HAYKOB020 OOCIIONCEHHS NONS2AE d NePEOCMUCTIEHHI
B8ANCIUBOCI IMNTIEMEHMAYIT KIACMEPHO20 MAKPODIHAHCOB020 AHANIZY eKOHOMIKU KPAiHU HA NIOCMABI 8UAGIEHHS YUKTTYHOCI
il hynxyionysanna ma OCHOBHUX YUHHUKIG, SKI 6NAUBAIOMb HA €(HEeKMUBHICIb (DYHKYIOHYB8AHHA (DIHAHCO60I cucmemu Kpaitu.
Linnicme docnioscenus. Peanizoeano cnpody uagumu 0OCHOGHI Hanpsimu 600CKOHALEHHS NapaoueMu eKOHOMIYHUX YUKIIB, KA
cpopmosana na kpugiti Kysneys, 6 ymosax koneepeenmno2o OuHamMiuHo20 HENiHIHO20 PO3GUMKY YKPAIHCLKO20 CY8EPEeHHO20
cycninbemea ma 3anponoHO8aHO agmMopCoKull HANPsAM YOOCKOHAIEHHS, MAKPOQIHAHCOBUX NOKAZHUKIG.

Knrwuoei cnosa: nayionanvHuii 00Xio, cucmema HAYIOHANbHUX PAXYHKIE, MAKPOQIHAHCOBI iHOUKamopu, Qinarcosa
NONIMUKA, eKOHOMIYHE 3POCMANHS, CIMPYKMYPHI 3pyulenis, (hinancosa nepisHicms, kpusa Kysneys.
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SCIENTIFIC ACHIEVEMENTS OF SEMEN ABRAMOVYCH KUZNETS:
CONTRIBUTION TO THE DEVELOPMENT OF MODERN FINANCIAL SCIENCE

Abstract. The article carries out a comprehensive historical and economic analysis of the scientific work of Simon (Semen
Abramovich) Kuznets with an emphasis on his contribution to the formation of national income measurement systems, the evolu-
tion of macro-financial indicators and the formation of an empirically based approach to the study of modern economic growth.
The purpose of scientific research is the systematic analysis of scientific concepts of S. Kuznets from the standpoint of modern
financial science and substantiating its importance for the study of macro-financial stability, financial policy and income in-
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equality as components of financial science. The article uses the following research methods: deduction, analysis, classification,
formalization, evaluation, rating, and others. The methodology of scientific research begins with work with sources devoted to
macro-financial indicators. A systematic approach is applied to determine the stages of formation of scientific paradigms, at
the macro level, of a scientist-financier and their influence on the development of financial science. Results. It has been proven
that the financial dimension of the scientific heritage of S. Kuznetsia is not only about shaping the system of national accounts
as the statistical basis of fiscal, monetary and macroprudential policies, but also about creating a methodological framework
for analysing the relationship between savings, income distribution, structural shifts and the long-term sustainability of eco-
nomic development. It is substantiated that the scientific ideas of Semen Kuznets remain relevant in modern studies of financial
inequality and the development of distributive national accounts, which combine macroeconomic aggregates with microdata.
The originality of scientific research consists in rethinking the importance of implementing a cluster macro-financial analysis
of the country's economy based on the identification of the cyclical nature of its functioning and the main factors that affect the
effectiveness of the functioning of the country's financial system. The value of research. An attempt was made to identify the main
directions of improvement of the paradigm of economic cycles, which.

Keywords: national income, system of national accounts, macro-financial indicators, financial policy, economic growth,

structural shifts, financial inequality, Kuznets curve.

Beryn. Y cyuacHnx ymoBax TpaHcdopmarii riooaib-
Hoi (iHAHCOBOI CHCTEMH, 3POCTAHHS MaKpO(iHAHCOBUX
nmcOaTaHCiB Ta MOCHIICHHS HEPIBHOCTI JOXONIB OCOOIH-
BOTO 3HAa4YCHHS HaOyBa€ NEPEOCMHUCICHHS KIACHIHUX
TEOPETUYHHUX MiAXOAIB J0 BUMIPIOBAaHHS HAIiOHAJIHLHOTO
JIOXO/ly Ta SKOHOMIYHOTO 3pOCTaHHS. Y IIbOMY KOHTEK-
cTi HaykoBui nopobok CaiiMona Kysuerst popmye mero-
JIOJIOTIYHY OCHOBY aHalli3y B3a€MO3B’SI3Ky MIX MAakpo-
C€KOHOMIYHUMH arperaraMi, (piHAaHCOBHUMH IIOTOKAMH Ta
OIOIDKETHOIO TONITHKOIO, IO 3YMOBIIOE HOTO aKTyajb-
HICTh Ui CydacHOi ¢inancoBoi Hayku [13; 17; 18; 25].
JlopedHO HarojoCUTH, IO B PEXHUMI BOEHHOTO CTaHy B
VYkpaiHi cTpaTeriyHo BaXKJIMBUM € 3a0€3IeYeHHs] KepoBa-
HocTi (piHaHCOBOI cucTeMu. lle MOXIIMBO TOCATHYTH IIpU
BUSIBIIEHHI IMIUTIIIUTHUX Ta €KCIUIIIATHUX B3a€MO3B’ I3KiB
B €KOHOMIYHOMY TIPOCTOpPi KpaiHW. 3a3HaueHe, Ha HaIly
JIYMKY, TacTh 3MOTY peaji3yBaTu, Mpu MEPEOoIliHIl 1HCTH-
TYHIAHOI CHAIIIMHU Ta TOAAJBIIOT0 PO3BUTKY aKTyallb-
HUX NapajgurM (QiHaHCOBOI HayKH, MOCHJICHHS CTIHKOCTI,
IIPUCKOPEHHS 3POCTaHHS EKOHOMIKHM YKpaiHu Ta 100po-
OyTy ii rpoMajsH.

Jlitreparypuuii orasia. [adopmaniiiny 6a3y poborn
chOopMOBaHO Ha OCHOBI KIIOUOBHX Tpais CaiiMoHa
Kysneusi, Hacammepen nocmimpkenHss National Income,
1929-1932 [13], sike cTano BaXKJIMBUM €TallOM CTaHOB-
JICHHS! HalllOHAJIBHO-PaxXyHKOBOI METOIOJIOTI] Ta 3aKiaio
MiIBAMHA CYy4acHOI CHCTEMH MaKpOCKOHOMIYHUX BUMi-
proBaHb. 3HaYHY yBary TakoX IpUALIeHO podoTam Modern
Economic Growth: Rate, Structure and Spread [19; 21] Ta
Economic Growth of Nations, y skux chopMyIr0BaHO
KOHIICTITYaJIbHI 3acajdl aHaJli3y JOBIOCTPOKOBHX EKOHO-
MiyHEX mporeciB. OcobnuBe 3HaueHHS Mae HoOemiBchka
nekist 1971 poky [14], y skiit Catimon Ky3Henp 3ampormno-
HyBaB y3arajbHEHE BU3HAYCHHS CKOHOMITHOTO 3POCTaHHSI
SK TIPOIIECY, IO 0a3yeThCss HAa TEXHOJIOTIYHOMY MpOTpeci
Ta CYHPOBOMKYETHCS IHCTUTYHIMHUMH W COIIQJIbHUMHU
TpaHcdopmauismu. biorpadiuHi aciekTH HayKOBOT JisUTb-
HOCTI JOCIIITHUKA PO3KPUTO y npaisx [6; 15; 16, 22]. Kpim
TOTO, BXJIMBY POJb BiHIrpalOTh PE3yJAbTaTH IOCIiIKEHb
HAyKOBOi CHAIIIMHHU BiIOMOTO BUYEHOTO TAKUX HAyKOBIIIB,
sk C. bapkap, T. BopoukoBa, M. [loBbenko, C. EctoH,
B. Kaninina, O. Komamko, O. Jlemok, A. HeceHiok,
C. Puwxyk, P. Pixnsik, O. Pynsuenko, 3. Cokonoga, T. Huc-
TskoBa, O. Uepnsk. HesBaxaroun Ha QyHIaMeHTaIbHI
nociimkenss inei C. KysHers, B yMOBaX JUHAMIYHOTO
po3BUTKY (hiHaHCOBOI HayKH Ta TIOOATBHOI EKOHOMIKH,
BHHHKAE MMOTpeda B MEPEOCMHUCIICHHI OCHOBHHX HapaurM
Ta ifed, 10 J03BONUTH aJaNTyBaTH iX J0 BUMOT ChOTO-
JICHHSL.

MetonoJstorisi. MeTom0IOTIYHY OCHOBY IOCIHiIPKEHHS
CTaHOBUTH IOEJHAHHS KIUJIbKOX B3a€MOIOIIOBHIOBAIBEHHUX
HayKoBHX miaxoxiB. [lo-nepiie, BUKOPUCTAHO iCTOPHKO-
EeKOHOMIYHHH aHaji3 KOHTEKCTY (OpMyBaHHS HAyKOBHX
ineit C. KysHers, 30kpeMa BIUIMBY MirpaliiHUX Mpoiie-
CiB, IHCTUTYIIIHHOTO CEPEAOBHINA CTATUCTHYHHUX CIYXKO i
HAyKOBUX OpraHi3ailiif, a TaKoX COI[iaJIbHO-CKOHOMIYHUX
BUKIMKIB Benukoi nemnpecii Ta nepiogy BoeHHOI MOOiTi-
3amii. [To-apyre, 3aCTOCOBaHO IHCTUTYIIIMHUHN TiAXiM, Bid-
MOBITHO JI0 SIKOTO CHICTEMa HaIliOHAJHHHUX PaxXyHKIB pO3-
IJSIIAETBCS K KJIFOYOBa iH(oOpMaliiiina iHdpacTpykTypa
JIep>)KaBHOTO YIPABIiHHS, 10 BH3Ha4Yae mapamerpu ¢ic-
KaJIbHOTO IUIaHYBaHHs1, OOpProBi 0OMEXEHHS Ta CTaHJapTH
MDKHapOJHUX €KOHOMIYHHX NMOpiBHsAHB. KpiMm Toro, nocii-
JUKEHHS CTIMPAEThCSI Ha THCTpYMEHTapiii makpodiHaHCo-
BOTO aHAJIi3y, y MeXax SKOT0 HAI[lOHAIBHUH JOXi[, 3a011a-
JOKSHHSI KOPIIOPATUBHOTO CEKTOPY, JAep KaBHHUM aedimwr,
JIEpXKaBHUNA OOpPr 1 PO3MOALT TOXOIB PO3MIAAAIOTHCS SIK
B32€EMOIIOB’s13aH1 €JIEMEHTH €IMHOT EKOHOMIYHOT CHCTEMH.
Takwii WiAXiA DO3BONIAE IHTETPYBaTH aHANI3 pPeabHOTO
CEKTOPY €KOHOMIKH 3 TOCIIKCHHAM (hiHAHCOBUX TIOTOKIB
i OromKkeTHHX TporieciB. JJogaTkoBO BHKOPHUCTAHO TOPIB-
HSJIBHUHN aHai3 Teopili eKOHOMIYHOTO 3pocTaHHsI XX CT.,
IO JIa€ 3MOTY BIIIME)KYBaTH iCTOPHKO-CTPYKTYPHHM ITijI-
xix C. Kysneus Bin GopmanizoBaHNX HEOKJIACHYHUX 1 HEO-
€HJIOTEeHHHUX MOJIeJIel IOBIOCTPOKOBOI eKOHOMIYHOT AWHA-
MIKH.

OcHOBHa yacTHHA. Y CyyaCHHUX YMOBaxX pO3BHU-
TKy (iHAHCOBHX CHCTEM OCOOJHMBOrO 3HAYCHHS HaOyBae
3BEPHEHHS JI0 HAyKOBOi CHaJAIIMHK €KOHOMICTiB XX CT.,
AKi c(OPMYBaJIM TEOPETHKO-METOIOJIOTIYHI OCHOBU aHa-
73y MakpoekoHoMiuHHMX 1 (inaHcoBux mpornecis. [lo
Takux ydeHHX Hanexuts CaiiMoH (CemeH AOpaMoOBHY)
Kysmens — maypear HoOemiBcbkoi mpeMii 3 €KOHOMIKH,
JIOCITITHAK €KOHOMIYHOTO 3POCTaHHS Ta OIWH i3 3aCHO-
BHHUKIB Cy4acCHOi CHCTEMH HAI[IOHAJIBHUX paxyHKiB [15;
16]. HeoOxinHo Harojaocurty, mo (GopMyBaHHS HayKOBHUX
mornsaie C. KysHens BimOyBasiocs ImijJy BIUTMBOM CKJIaJ-
HHX COLiaJbHO-EKOHOMIYHHX MPOLECIB MepIIoi HOJIOBUHU
XX ct. Buenwmii Haponuees y 1901 p. Ta 3HauHYy YacTHHY
MOJIOIUX POKIiB MpoBiB y XapkoBi, Je 3100yB OCBITY i
c(hopMyBaB iHTEpPEC 10 CTATHCTUYHOTO aHaJi3y eKOHOMIY-
HUX Tporiecis [6; 16].

JloninsHo 3a3Ha4nTH, 1110 nepuii Haykosi npari C. Ky3-
Hells Oyfi MPUCBSYCHI aHANI3y COIaIbHO-SKOHOMITHUX
YMOB Tpalii Ta AOXOAIB HAaCeNeHHS. Y TOCIiIKEHHIX
moyatky 1920-X pokiB BiH 3iHCHUB CTaTUCTHYHWN aHa-
73 3apoOiTHOT TUIaTH POOITHHUKIB IPOMHCIIOBHX MiINpH-
€MCTB XapKoBa, 10 JaJ0 3MOTY CTBOPUTH IiJAIPYHTS

9
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JUTS TIOAAJIBIIIOTO aHaJi3y JOXOiB HaceneHHs [14; 21] Ta
aKTyaJi3yBaTH COLIAIBHUH aCIEKT €KOHOMIUYHHMX B3a€MO-
BimHOCHH. Taki poOOTH MiCTHIIN €TIeMEHTH MiKpodiHaHCO-
BOTO aHAJI3y Ta CIPHIN (POPMYBAHHIO MiAXOIIB A0 OIli-
HIOBaHHS JOXOAIB JOMOTOCIIOAAPCTB, CTPYKTYPH BHUTPAT i
PIBHSI KHTTS HaceJeHHs. 3a3Ha4yeHi JAOCIIIKSHHS MaloTh
BO)XJIMBE 3HAueHHs JuIsl (IHAHCOBOI HAyKH, OCKUIBKH
BOHU 3aKJIaJIM OCHOBY ISl aHAJTI3y JIOXOMIB HACEJICHHS SIK
OJTHOTO 3 KJIFOUYOBHX IHIUKATOpiB (DYyHKIIOHYBAaHHS €KO-
HOMIYHOI CHCTEMH KpaiHH. AHaJi3 CTPYKTypH HOXOJiB
1 3apobitHoi matu mo3soime C. Kysmemio chopmysaru
mMpue 6ayeHHs poJii eKOHOMIYHOT CTATUCTHUKU Y JOCIi-
JUKCHHI (pIHAHCOBHX MPOIIECIB, 30KpeMa y KOHTEKCTI (op-
MYBaHHS 3a0IaJUKEHb, CHIOKUBAaHHS Ta (piHAHCOBOI IOBeE-
JHKHU TOMOTOCIIONapCcTB. ABTOp Oiorpadivnoi myomikamii,
MIPUCBSUICHIN BUCHOMY, | . Beiin, Bi3Hauae OpUriHAIBHICT
WOT0 TBOPYOCTI B MeXaX aMEPHUKAHCHKOT E€KOHOMIYHOL
HayKH Mepiioi mosoBuHU XX CT., (GOpPMYIIOE Tirmoresy,
3rigHo sikoi C. Ky3nens npuixas 3 XapkoBa, MatouH JOCKO-
HaJli 3HaHHS «CTAaTHCTUYHHMX Ta EMITPHYHHUX METOJIBY,
VHIKaJIbHY 31aTHICTh TUBUTHCH HA EKOHOMIKY CYTO 3 €MITi-
PUYHUX TIO3WIIH, «Kpi3b JIH3M, SIKi HE 3aMyTHEHi SKOIO-
HeOy/Ib TEOPETHYHOIO YIEPEIKeHICTION, 3 MO3MII] Maiixke
gyuctol nomku (“tabula close to rasa”) [8].

Iomansmmii HaykoBuil po3Butok CaiimMona Kysneus
1oB’si3aHMi 3 emirpaiero 1o Crnomydyenux Llraris Ame-
puku y 1922 poui ta HaBdaHHAM y KomymbilicbkoMy yHi-
BEpCUTETI, /€ BiH 0OpaB OCHOBHI HANpsSMH HAyKOBHX
JOCITiDKeHb, TIOB’I3aHKX 13 BUMIPIOBAHHIM HAI[iOHAIEHOTO
JIOXOJTY, aHAJTI30M EKOHOMIYHOT AMHAMIKH Ta JA0CIIIIKSHHSIM
JIOBFOCTPOKOBUX TEHJICHIIA CKOHOMIYHOTO PO3BHUTKY [16].
BaxumBuii BIMB Ha (GopMyBaHHS HayKOBOI METOIOJIOTIT
JOCITiTHAKA MaB aMepUKaHCHKUI exoHoMicT Becmi Kiep
MiTuert, SKAi HArOJONIyBaB HA HEOOXiTHOCTI TOE€THAHHS
€KOHOMIYHOT TeOopii 3 eMITIPHYHIUMH CTATUCTUIHUMH JTOCITi-
oxeHHsME. [1in BrutuBoM 1i€el HaykoBoi Tpamuiii CaitMoH
Ky3Herp cTBOpHB MiXiJ, BIAMNOBIIHO JI0 SIKOTO EKOHOMIYHA
Teopisi MOBUHHA IPYHTYBATHCSl HA CUCTEMaTHYHOMY aHalli31
CTaTUCTUYHMX JIAHNX Ta BPaxOBYBAaTH iCTOPUYHI 1 IHCTUTY-
miitHi 0coOMMBOCTI eKOHOMITHOTO PO3BUTKY [16]. IIpots-
TOM TPHUBAJIOTO Yacy BYCHUH mparmroBaB y HarioHamsHOMY
6ropo exoHomiunux pociimkens (NBER), a Takox o6iiimaB
akaJieMiuyHi mocaau B YHiBepcuteti [IeHCcbBaHI1, YHIBEp-
cureti J[onca [onkiHnca Ta I'apBapichKoMy yHIBEPCHTETI.
JisTbHICTh IIMX HAYKOBUX IHCTUTYIIH Bifirpana BaXKIIHBY
pONb Y TIOIIMPEHHI CTaHIApPTiB EKOHOMIYHOTO BHMIpIO-
BaHHSI, SIKi 3rOJIOM CTaJIM MIKHAPOIHOIO HOPMOIO Ta BAXKIIH-
BOIO CKJIQJIOBOIO [JI00ABbHOI CHCTEMH MakKpo(iHAHCOBOTO
anamizy [17; 18].

®opmyBanHs HaykoBoi Mertopmoiorii Caiimona Kys-
Hellsl AOLUIBHO pO3NISAaTH SK IOCTYHNOBHH Iepexiln
Bl aHaJNi3y CTATUCTHKH IOXOIIB HACEJICHHs IO JOCHi-
JOKEHHSI arperoBaHUX MAaKpOCKOHOMIYHHMX ITOKa3HH-
KiB HAI[IOHAJBLHOTO MPOAYKTY. Y IEHTPI HOro MiaXomay
nepedyBajd TNUTAHHS CTaHAAPTH3AIil EKOHOMIUYHHMX
ITOKa3HMKIB, 3a0e31e4UeHHs iX MOPIBHIOBAHOCTI y Yaci Ta
Y3TO[DKEHHSI CTaTHCTUYHUX [aHHWX i3 pealbHOI0 1HCTH-
TYIIIHOIO CTPYKTypoio ekoHOMikH [13; 21]. Baxknuoro
0COOJIMBICTIO METOMOJIOTI] AOCHigHNKa OyI0 TMparHeHHS
IHTerpyBaTH CTATUCTHYHUI aHaJI3 3 IHCTUTYIIHHUM KOH-
TEKCTOM (DYHKI[IOHYBaHHSI €KOHOMIKH. Y #oro po6orax
CTaTUCTHYHI NOKa3HUKH HE pOo3NIsaaiucs K abcTpak-
THI BEJIWYMHM, a TPAKTYBAIMCA SIK IHCTPYMEHT IOCIHi-
JUKCHHS pEeajJbHHUX COIaIbHO-eKOHOMIYHUX IIPOIECIB,
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30KpeMa (OpMyBaHHS HOXOAIB, 3a0IIQ/KCHB 1 (hiHaHCO-
BOT IOBEIIHKH €KOHOMIYHHX cy0’ekTiB. Came Takuil mij-
xig mo3BonmuB Caitmony KysHerro mepeifTu Bin aHamizy
JOKAJIIBHAX EKOHOMIYHMX MOKAa3HUKIB IO PO3POOICHHS
KOMIUIEKCHOI CHCTEMH BHUMIPIOBaHHS HAaIllOHAJIBHOTO
JIOXOJlY, SIKa CTajla OCHOBOIO CYy4aCHUX MaKpPOEKOHOMIid-
HUX 1 MakpodinaHcoBuxX nociimkenb [13; 17]. Takum
YHUHOM, PaHHI CTaTUCTUYHI JOCIIJUKEHHS HayKOBLS, IIPH-
CBSUCHI aHATI3y JOXOIIB HACEJICHH Ta CTPYKTYpPH 3aifH-
TOCTi, € BYXJINBUM €TaIllOM CTaHOBIICHHS HOTO HAayKOBOI
meromoiorii. CaMe Ha X OCHOBI JOCIHIOHWK 3IIHCHUB
Mepexij 10 aHali3y MaKpOSKOHOMIYHHUX MPOIECIB 1 METO-
JIiB BUMIpPIOBaHHS CYKYITHMX EKOHOMIYHUX MOKa3HHUKIB,
1110 BU3HAYMIIHM MTOJANIBIINN PO3BUTOK (hiHAHCOBOI HAayKH.

HayxoBi inei Caitmona Kysnens Oe3nocepeqHbo
MOB’s13aHI 3 MOCIHIIKCHHSIM HAIiOHAJFHOTO TOXONY Ta
(hopMyBaHHIM CHCTEMH HAIlOHAJIPHUX paxyHKiB. Oco-
OJMBe 3HAYCHHS y IIbOMY KOHTEKCTI Mae mpaiisi National
Income, 1929-1932 [13], y siKiii TOCTITHUK HE JIHIIC 3/~
CHMB OLIIHKY HalioHaJbHOTO oxony Cromyuenux Lltaris
y nepion Benwmkoi nemnpecii, ane i copmyiroBaB MmeTono-
JIOTIYHI 3acaji BUMIpIOBaHHSI MaKpOCKOHOMIYHHX ITOKa3-
HUKIB. 3a3Ha4eHe MOCITi[KeHHS Oylno MiArOTOBIEHE Ha
3anut 3akoHozxaBuux opraniB CIIIA Ta BuKoHaHe y criBI-
pami 3 HarmioHansHUM OFOPO €KOHOMIYHMX JOCIIKCHb.
Takuii KOHTEKCT MIIKPECIIOE NPHUKIAJAHUA XapakTep
po6otu Caiimona Ky3Hers: BUMipIOBaHHS HalliOHABHOTO
JIOXOIY PO3MIISIIANOCS HE JIUIIE K CTATUCTUIHE 3aBAaHHS,
a K KIIFOYOBHH IHCTPYMEHT (popMyBaHHS e(peKTUBHOI eKO-
HOMIYHOT Ta (hJiHAHCOBOT MOJIITUKH JIePIKaABH.

OTxe, HayKoBUil OPOOOK BYEHOTO IPYHTYETHCS Ha
HOro CTaTMCTHYHO-MaTeMaTHYHOMY JIOCIIJDKEHHI eKo-
HOMIYHOT AMHAMIKK Ta BUSBICHHS 15-25 piyHHX IUKIIIB
[5], AIKi KOpeNrOIOTh 3 aKTHBHICTIO HA PHHKY HEPYXOMOCTI
CIIIA, 10 3HaXOANUTH CBOE BiA0OpakeHHsI, HA HAITY TyMKY,
B (hinancoBiii kpu3i 2008 poky, HanpHKIaA, Ta MOSCHIOE
100anbHI IECTPYKTHBHI siBuma. Ha Hamr morsia, OymiB-
HUIITBO TICHO TIOB’SI3aHO 3 PIBHEM 3a0IIa/KCHb (Pi3UIHUX
0ci0 Ta IHBECTHIIHHOIO aKTHBHICTIO CY0’€KTiB (hiHAHCOBOL
cucreMd. BOHO He TUTBKHM TOCHIIIOE MOHETapHE cepel-
OBHIIE KpaiHH, a i, IPU BiACYTHOCTI JI€P>KaBHOTO KOHTp-
OJIF0, MOXKE CTBOPHUTH IPOOJIEMH JJIsl €KOHOMIKH uepe3
CHEKYJISATUBHY Ta HEeJOOpPOCOBICHY HisIbHICTH Makpodi-
HAHCOBOTO MEHE/DKMEHTY B KpaiHi.

OnHi€0 3 KIIOYOBUX METOMOJIOTIYHAX 1HHOBAIIK
Caiimona Ky3Hers crano po3MeXyBaHHS HaIliOHAIBHOTO
JIOXOIY, CTBOPEHOTO y MpOIeci BHPOOHWIITBA, Ta HAaIli-
OHAJILHOTO JIOXOMY, PO3MOIICHOr0 MIX EKOHOMIYHHMH
cy0’ektamu. Y TepUIOMY BHIAIKy HIEThCS MPO YUCTHH
MPOIYKT, 110 (GOPMYETHCS Y BUPOOHUUOMY IPOIECi MicIIs
BiTHIMAaHHS BUTpPAT HA BUKOPHUCTaHI PECYPCH Ta aMOpPTH-
3amii OCHOBHOTO Kamitaiy. Y JAPYroMy BHUIAIKy MaeThCS
Ha yBa3i CyKYITHICTh JOXOMIB, OTPUMAHNX €KOHOMIYHUMH
cy0’extamu y (opmi 3apoOITHOT IUIATH, BiICOTKIB, THBi-
JICHIB Ta IHIIUX BHIUIAT. [IpHHIMIIOBE 3HAYEHHS IHOTO
I/IXO/y IOJISITa€ Y BCTAHOBJICHH] B3a€MO3B’SI3KY MIX IPO-
[ecaMy BUPOOHHIITBA, PO3IIOILTY JOXOMIB i (hOPMYBaHHS
3aomapkeHb. Sk nokazas CaiiMon KysHens, 11l BeTHInHI
MOXYTh ICTOTHO BiIPi3HATHCA BHACTIIOK (DiHAHCOBUX
pillieHb MiANPUEMCTB. 30KpeMa, YacTHHA NPUOYTKY MOXKe
HE PO3IMOAUIATUCS MiX BJIACHHUKAMH, a CIPSIMOBYBATHCS
HA HAKOIMYCHHS, 1HBECTYBaHHS a00 IMOKPUTTS 30WTKIB.
Takum unHOM (popMyeThCs (HiHAHCOBUI MEXaHi3M TpaHC-
(hopmarii BHpOOIEHOTO TIPOMYKTY Y TOXOON €KOHOMITHUX
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cy0’ekTiB. Y MakpogiHaHCOBOMY BUMIpi TaKkuil MiIXiJ Mae
MIPUHIMIIOBE 3HAYCHHS, OCKUIBKM [O3BOJISIE PO3MIISIATH
320IIa/KCHHS. KOPIIOPATUBHOTO CEKTOPY SK BaKIUBHA
CTPYKTYPHUH €JeMEHT HAaIliOHAJIFHOTO OXOMY, IO BILIH-
Bae Ha (POPMYyBaHHS IHBECTHIITHUX PECYypCiB €KOHOMIKH.
BinmosigHo, hiHAHCOBI qUCOaTaHCH MOXYTh IHTEPIIPETY-
BaTHUCS SIK PO3PUBU MK CTBOPEHUM €KOHOMIYHUM TPOTYK-
TOM 1 JOXOJIaMH, 10 (PaKTUYHO HAJXOISATH J0 JIOMOTOCIIO-
JapCTB.

BpaxoByroun, mo iHBECTHIIi € pymIieM HayKOBO-TEX-
HIYHOTO Tporpecy, iHPOpPMaTHBHICTH MaKpo(]iHaHCOBHUX
IHIIMKATOPIB € CTPATErivHO BaXIIUBOIO Ui (pOpMYBaHHS
NepeyMoB Ul CTaloro (piHaHCOBO-EKOHOMIYHOTO pO3-
BUTKY KpaiHH Ta 3a0e3MeYeHHs] HE3BOPOTHOCTI YCiX I03H-
TUBHUX TpaHc(opMamiii NUIIXOM IMIUIEMEHTaIii y cyc-
MIBCTBO €(PEKTUBHOI IHCTUTYIIHHOI iHQpPACTPYKTypH.
3 omrany Ha ne Caiimon Kysuens ¢daktuano copmyBas
AQHAJIITAYHY OCHOBY Cy4YacCHOi CHCTEMH HAaI[lOHAJIbHUX
PaxyHKIB, y Mexkax sIKol 0OCsST BUPOOHHIITBA Ta JOXOIH
PO3IVIANAIOTECS SIK B3a€EMOIIOB’S3aHI CKJIAZOBI €IMHOTO
€KOHOMIYHOTO TIporecy. Y TMOAANBIIOMY LeH miaxin Oymno
IHCTHTYIIOHAJII30BaHO B MDKHAPOJHUX CTaHIAPTaX CHUC-
TEMH HaIllOHATBHUX paxyHKiB [17; 18], mo 3akpimmio
Horo 3Ha4eHHs SIK 0a30BOT0 IHCTPYMEHTY MAKPOEKOHOMIY-
HOTO Ta Makpo(iHaHCOBOTO aHaji3y Ta 00’€KTa JUIsl Mare-
MaTUYHOTO aHai3y, 30KpeMa 3 3aCTOCYBaHHM iHCTpyMEH-
TIB «Teopil Xaocy», «MaTeMaTHYHOTO MPOTPaMyBaHHD,
BHUKOPHUCTAHHS KOPEJIALIi 9i perpecii.

Bonnouac C. Ky3nens HarononryBaB Ha HEOOXiTHOCTI
00epeIKHOTO0 BUKOPUCTAHHS arperoBaHUX MaKpPOEKOHOMIY-
HUX TOKa3HWKiB. Ha #oro myMmKy, piBeHb HaI[lOHAJIBLHOTO
JIOXO/ly He MOXKe Oe3rocepeIHbO OTOTOKHIOBATHCS 3 PiB-
HeM J00po0yTy HAaceJeHHs, OCKUIBKM 3HAYEHHS TaKUX
MTOKA3HHUKIB CYTTEBO 3AJICKHUTDH Bill CTPYKTYPH PO3IOILTY
JIOXOI[iB, YMOB TIpAIli, & TAKOX BiJ METO/IIB CTATUCTUIHOTO
00Ky exoHomiuHOl misuibHOCTI [14]. Lli 3acrepexeHHs
MaroTh B@KJIMBE 3HAUCHHS 1 JUIA Cy4acHOi (hiHaHCOBOI
Haykd. BoHUM migKpecitooTh HEOOXIIHICTh KOMIUIEKCHOTO
aHaJII3y MAKPOCKOHOMIYHUX MOKA3HUKIB 3 ypaxyBaHHIM 1X
COLIATPHO-EKOHOMIYHOTO 3MICTY, IHCTUTYIIHHOTO cepea-
oBHINa Ta (DIHAHCOBMUX MEXaHI3MiB PO3MOAITY PecypciB.
Ha nam nmomsizt, anaiiz Mae OyTH aianiTOBaHHUM 110 KOXXHOT
OKpeMoi MpoONeMaTHKH 1HAWBIAYaIbHO, IO YHEMOXIIH-
BUTHh BUHUKHEHHS TOMUJIOK YH BTPATy aKTyaJbHOI CHHTE-
TH4HOI iH(opMarii mpo GiHaAHCOBO-€KOHOMIYHI MPOIECH.

Po3BUTOK crcTeMH HalliOHABHUX PaxXyHKIB y MiCIISBO-
€HHUH TIepiox miATBepauB 3HAUYIIICTh migxoxy CaiiMoHa
Ky3neus. ¥ Mexax MKHApOAHOI CTaTHCTHYHOI CTaHIap-
THU3aIli1, 30KpeMa mij] 9ac po3podinenns System of National
Accounts, HallOHaJIbHE PaxiBHHUITBO MEPETBOPHIIOCS Ha
KJIFOYOBHIl IHCTPYMEHT aHalli3y €KOHOMIYHOI CTPYKTYpH
JIepKaBH, OLIHIOBAaHHS (PiCKaIbHOI TMONITHKHA Ta TOCIi-
JoxeHHs (inaHcoBoi ctabinpHOCTI [17; 18].

Heo0xiHO HArojJO0CUTH, 1[0 OCHOBHHMH iJ€IMM Ta
HEOI[IHEHHUM BKIanoM B ¢inancoBy Hayky C. Kysneus
€ CTBOPEHHS MaKpO(iHAHCOBOTO IMOKa3HHWKA OLIHKH EKO-
HOMIYHOTO BHPOOHHMITBA Ta 3POCTAHHS], SKE JO3BOJIIE
yTBepauTH Horo sk 6areka BBII, Ta xpuBoi Ky3ners, mo
CTaJ0 OCHOBOIO Ul BIOCKOHAQJICHHS CYYacHHX Makpo-
NPYISHLIHHUX IHCTPYMEHTIB J1JIst 3a0€3Me4eHHs CTIHKOCTI
¢inancoBoi cucremu, xouya T. [likeTTi y HalI 4yac OMOHY€
uit mapagurmi [1]. Hacnpasni xonuemniss BHIT 3'siBriach
y IOTIOBii, SIKy Tpodecop ekoHOMikH [IeHCiTbBaHCHKOTO
yHiBepcutery Caiimon Kysnenp miarorysas st Konrpecy

CIIA y 1934 poui. Ta nmume yepe3 miBTOpU OeKaad, Y
1944 poui, BHII cTtaB iHCTpyMEHTOM [UIsi BUMipIOBaHHS
HaIlioHaIBEHOI ekOHOMIKH [9]. JlopedHO MigKpecIuTH, 10
3a3HaYCHUH MMOKa3HUK OyB CTBOPEHHH IS OI[iHKH TOTOB-
HOCTI Kpainm, a came ii eKOHOMIYHOI CUCTeMH, 10 BiliHH,
IO € aKTyaJIbHUM ISl YKPaiHChbKHX pealliii Ta nmorpedye
HOT0 MOJabIIoro HayKOBOTO BIOCKOHAJICHHS JUIsi 3a0e3-
MEYCHHS JKUTTE3ATHOCTI YKPaiHCHKOIO CYCIUIBCTBA B
JIOBIOTEPMIHOBIH NepcHeKTHBi. AIDKE peleBaHTHa, CBOE-
YacHa Ta KOMIUIEKCHA CHHTCTUYHA iH(POPMAIIiS Ta€ MOXK-
JTUBICTh (OPMYBATH HPOTHO3M Ta IJIAHU, AKi B YMOBax
HEBM3HAYEHOCTI 3a0e3IeyyloTh IepeBary Iepel KOHKY-
peHTaMH, arpecuBHUMH KpaiHaMH-CyciJaMu Ta TJIo0alib-
HUMH 3HEOCOOJICHUMH JECTPYKTHBHUMHM sIBUIIaMH. Bue-
HHUHA eMITIpUYHO JIOBIiB, 1[0 OCHOBOIO YCIIIIIHOTO CTAJIOTO
PO3BHUTKY KpaiHH € 11 JTFOIH, SIKi BUCTYNAIOTh (PyHIATOpaMHu
MaiiOyTHiX Omar, MexaHi3MiB pO3BUTKY Ta MIITHOCTI (hiHaH-
COBO-€KOHOMIYHUX MEXaHI3MiB.

Y cydacHHMX yMOBaxX CHCTEMa HaI[lOHAJILHUX paxyH-
KiB IIMPOKO BHKOPHCTOBYETHCS Al (opMyBaHHS 0azo-
BUX MaKkpO(iHAHCOBHX IHAMKATOPIB, 30KpeMa TOKA3HUKIB
OromkeTHOTO NediIuTy, Jep>KaBHOTO OOPry Ta IOAATKO-
BOTO HABAaHTAXEHHS. TaKMM YMHOM, KOHIIEMI[iSI BUMIPIO-
BaHHI HAI[IOHAJIBHOTO J0X0/Y, 3anpornoHoBaHa CaiMOHOM
KysHeuewm, crana HeBil’éeMHUM €JIEMEHTOM 1HCTUTYLIHHOT
iHppacTpyKTypH Makpo]iHaHCOBOTO aHAi3y.

Po3po0iieHHs MeTOmiB BHMipIOBaHHS HAIlOHAIEHOTO
JIOXO/Ty CTBOPWJIO MiAIPYHTS ISl HOJANIBIINX JOCHTIIKEHb
C. Kyznens y cdepi 10BrocTpoKOBUX €KOHOMIYHHX IPO-
IIECIB. Y3arajabHIOIOUYH PEe3yJIbTaTH 0araTOpiyHHX CTATHC-
TUYHUX JOCII/DKEHb PI3HUX KpaiH, AOCTITHUK CHOpMY-
JIIOBAaB KOHIEIIII0 Cy4acCHOTO €KOHOMIYHOTO 3pOCTaHHS,
sKa CTajla OJHUM i3 KIIOYOBHX HAlpsMiB PO3BUTKY €KO-
HOMIYHOT Hayku Apyroi monoBuHU XX cromiTts [14; 19].
Buennit HaromnomnryBaB, IO 3a3HaY€HE SBUINE € 1HCTPY-
MEHTOM BHPIIICHHS IpoOIeMH OOMEKEHHS PECypciB Ta
(hyHIaMEHTOM HaIli1 070 30€PEeIKCHHS IePIKaBHOTO CyBe-
peHiteTy. B OCHOBI HOTO JOCIIKEHb YOTUPU EICMECHTH
3pocranHs: 1) memorpadivne; 2) 3HaHB, 3) OepXKaBHE;
4) 3oBHimHIX BigaocuH [11]. C. A. Ky3Heup BUAITHB BUIN
Ta MABUIM XHUTTEBOTO MOPSAIKY NPEACTAaBHUKIB CYCIIiIb-
CTBa, SIKI BIUTMBAIOTh Ha 3a3HA4Y€HE SIBHIIE, 110 CBIAYUTH
Npo aKkTyaji3alilo IHCTUTYLIHHOCTI (i3MYHMX Oci0 Ta
«JIeranizalio» HAMH TpaHcdopmaniil y piHaHCOBIH cuc-
TeMi 30KpeMa.

YV HobemiBepkiit meknii 1971 poxy Caiimon Ky3nenp
BH3HAYMB €KOHOMIUHE 3POCTAHHS SK JOBIOCTPOKOBE ITiJI-
BHUIIICHHS 3[IaTHOCTI €KOHOMIKH 3a0e3IeuyBaTH HaCCICHHS
Jiefasi MUPHIAM CIIEKTPOM TOBapiB 1 MOCIYT, OCHOBOIO
SKOTO € TEXHOJIOTTYHUI INporpec, IO CYNPOBOKYETHCS
IHCTUTYHIHHUMH Ta COWIadbHUMHK 3MiHamu [14], mo
JIO3BOJISIE PO3IVISIIATH €KOHOMIYHE 3POCTAaHHS K KOMII-
JIEKCHUHN TIPOIIEC, SIKUI MOeTHy€e BUPOOHUUI, COIliabHi Ta
(inancoBi Tpanchopmaii.

Ha BiamiHy Bix opmai3oBaHNX HEOKJIACHYHUX MOJIE-
JIel eKOHOMIYHOTO 3pOCTaHHs, 30kpeMa moneni P. Conoy
[23], y AKHX KIIOYOBY pOJNb BIIrparoTh (HaKTOPH Karri-
Tajy, Mpali Ta eK30TeHHOTO TEeXHIYHOro mporpecy, Caii-
MoH Ky3Helb miaKpecioBaB 3HaYCHHS CTPYKTYPHHUX 3MiH
€KOHOMIKH, THCTUTYLIHHOTO CEpeloBHIIA Ta ICTOPHUYHOT
JMHAMIKK PO3BUTKY. Y IIbOMY KOHTEKCTI WOro MinXif €
OMMKYMM 10 CYYacHHX TEOpiil €HJOT€HHOTO 3POCTaHHS,
30kpema koHrentii [1. Pomepa [24], 10 akIieHTYIOTh yBary
Ha poJIi 3HaHb, IHHOBAIIK Ta JIOACHKOTO KaIliTay.
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BaxumBo migkpecnutu, mo y TpakryBanHi Caiimona
Ky3Hens: ekoHOMIUHE 3pOCTaHHS HE 3BOIUTHCS JIMIIE JIO
KUTBKICHOTO 30UTBIICHHS OO0CATIB BHPOOHHITBA. BOHO
niependadae MOOKI CTPYKTYPHI 3MiHU €KOHOMIKH, SIKi 0XO0-
TUTIOKOTh TAJy3€BY CTPYKTYPY, opraH13au1}0 BHpOGHHuTBa
COLiaJIbHI IHCTUTYTH Ta MDKHAPOIHI EKOHOMIYHI 3B’SI3KH.
JlocnigHuK BUOKPEMHB HU3KY XapaKTEpPHUX O3HAK Cydac-
HOTO €KOHOMIYHOTO 3pOCTaHHSI, Cepe/] IKUX 0COOINBE 3Ha-
YEeHHSI MalOTh BHCOKI TEMIH 3POCTaHHS MPOIYKTHBHOCTI
Tpaii, ypOaHizallis, ImiIBUIICHHS PiBHS OCBITH HACEIICHHS
Ta PO3MIUPEHHS MDKHAPOJHOI EKOHOMIYHOI iHTerparii
[19]. AHamizyrouu CTPYKTYpHI 3pYyLIEHHS B E€KOHOMIII,
BUCHHMI TOKa3aB, II0 SKOHOMIYHE 3POCTaHHS CYHPOBO-
JUKY€TBbCS TIOCTYITOBMM 3MEHIICHHSIM pOJIi  CLIBCHKOTO
rOCIoJapcTBa Ta 3POCTAHHSIM YaCTKH IPOMHCIOBOCTI 1
ctepn mociyr. Taki Tparcdopmarii iCTOTHO BILTUBAIOTH
Ha CTPYKTYPY [HOXOIiB HACEJCHHS, XapakTep 3aiHATOCTI
Ta KOH(pirypaiiro (hiHAHCOBHUX IOTOKIB y HalliOHAJIbHIH
€KOHOMIlIi.

JlopedyHO HaroJIOCHTH, IO CUILCHKOTOCIIOAAapPChKE
BUPOOHHMILTBO pPO3NISAAETHCS 3 ITO3MLIT  IiIBUILCHHS
SIKOCTI €KCTEHCHBHHUX Ta IHTCHCHBHUX MOKa3HHKIB, a came
BIPOBAKEHHS IHHOBAIIMHUX PO3POOOK B TEXHOJIOTIUHI
BUpOOHMYI mponecH. Lle cBiMUNUTh PO HAsBHICTH KyMy-
JISITUBHOTO €(DeKTy NpH IMO€JHAHHI OCHOBHUX YHMHHHUKIB
E€KOHOMIYHOTO 3pocTanHs, a came HTTI, inBecTutiii, edek-
TUBHOCTI YTPaBIIHHSA Ta IWHAMIKH 3aomamkeHs. Cyrt-
TE€BI 3MIiHM BiOyBAlOTHCSA 1 B Oprasizamii BHPOOHHIITBA.
VY mporieci eKOHOMIYHOTO PO3BUTKY 3POCTAE POIH BEIIUKHUX
Kopriopaiii, (hiHaHCOBUX IHCTUTYLIH Ta epKaBHUX Opra-
HIB PEryJroBaHHS E€KOHOMIKH, LIO CIpHse (OpPMYBaHHIO
CKJIaHIIINX MEXaHi3MiB MOOuUTI3aIii (hiHAaHCOBUX pecCyp-
ciB Ta iHBecTyBaHHS. TOOTO BiIOYBA€THCS MOHOIIOMI3AIIIS
MEPCIICKTUBHUX HANpsSMIB €KOHOMIYHOI aKTHBHOCTI 0e3
BTPAaTH MO3UTUBHUX PUC KOHKYPEHMI SK SIBUIA PUHKOBOI
€KOHOMIKH.

VY MakpodiHaHCOBOMY BUMipi KOHIIEMIS Cy4acHOTO
€KOHOMIYHOTO 3pocTtanHs CalimoHa Ky3Hers Mae npuHIm-
1oBe 3HaueHHs. TpaHcopManii eKOHOMIKH CYIIPOBOIIKY-
IOTBCSL 3MIHOIO CTPYKTYpH 3a0IIa/KeHb, 1HBECTHIIHHUX
MIOTOKIB, MOJATKOBUX HAAXOPKCHb 1 JEp)KaBHUX BUTPAT,
110 BH3HAYa€e MapameTpu MakpodiHaHCOBOI cTabiNbHOCTI
Ta e(EeKTHBHICTh €KOHOMIYHOI MOJITHUKH. J{JIs1 KOMILIEeK-
CHOI OIIIHKY 3HAYCHHs HayKoBuX ifei Caiimona KysHens
HOOXITHO TMOPIBHATH HOTO MiAXiJ i3 IHIIAMH TEOPiSMH
€KOHOMIYHOTO 3pOCTaHHS, Mo chopMmyBamucs y XX CTo-
JiTTi. Y HEOKJIaCHYHIN Teopii eKOHOMIYHOTO 3pOCTaHHS,
npencrasieHiit y podorax Pobepra Cooy, OCHOBHa yBara
TIPUAIISIEThCS (POPMaITi30BaHIUM MOJIEIISIM JJOBI'OCTPOKOBOT
C€KOHOMIYHOT JIMHAMIKH. Y MeXax I[OTr0 MiIXOIy €KOHO-
MiYHE 3pOCTaHHS HOSICHIOETHCS HAKOIMYCHHIM KalliTay,
3pOCTaHHSIM TPYHZOBUX PECYPCiB Ta TEXHOJOTIYHHAM IIPO-
rpecoM, SIKUH y 6a30BUX MOZEINAX PO3MIAAAETHCS SIK €K30-
renHuid Qakrop [23]. Ha BigmiHy Bij Takoro miaxomy,
Caiimon KysHeup nmpuzinsB 3HauHO OinbLIy yBary icro-
PUYHMM, IHCTUTYLIIHUM 1 CTPYKTypHHM acIleKTaM €KO-
HOMIYHOTO PO3BUTKY. Y HOTO JOCIIUKEHHAX €KOHOMIiYHE
3pOCTaHHS TOCTA€E K CKIAJHUMN COIiabHO-eKOHOMIYHUI
Tpo1iec, 1Mo BKII0YAE€ TEXHOJOTIYHI iHHOBAIIi{, TpaHchop-
Mallilo rajy3eBoi CTPYKTYpU EKOHOMIKH Ta EBOJIOLII0
CycHiJbHUX 1HCTUTYTIB [14; 19]. [HIMI HanpsSM PO3BUTKY
Teopii EKOHOMIYHOTO 3pOCTaHHs MOB’sI3aHUH 13 poboTamMu
[Tona Pomepa, sikuii copMyBaB KOHIIETIIIIIO CHAOT€HHOTO
€KOHOMIYHOTO 3pOCTaHHA. Y Teopii BYEHOTO TEXHOJIOTIU-
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HUH ITporpec po3nsAaeThesl K pe3ysbTar HiIecpsMoBa-
HUX 1HBECTUII} y 3HAHHS, JTOCIIIDKCHHS Ta iHHOBAIII1 [24].

[Mompu BiIMIHHOCTI MiX 3a3HAaYCHWMH IIiIXOTAaMU,
xormernis Caitmona Kysnens 30epirae BaxxinBe 3HaYCH-
HS JUISI Cy4acHHX EKOHOMIYHHMX IOCIHiPKEHb, OCKITBKH
caMe BOHa 3aKjiajia eMIipUYHY OCHOBY aHaji3y JIOBIO-
CTPOKOBUX EKOHOMIYHHX IpoIeciB 1 crpusia ¢opmy-
BaHHIO MDKIUCIUILUTIHAPHOTO MIAXOAY IO JIOCIHIiKCHHS
€KOHOMIYHOTO PO3BUTKY. BaKIMBUM HampsiMOM JOCIHi-
JUKCHb HAyKOBI € MpoOiieMa HEepiBHOCTI JTOXOMIB, sKa
TICHO MOB’s3aHa 3 MPOIecaMi €KOHOMIYHOTO 3POCTaHHS.
V¥ cBoiil kiacuuHi# po6oTi 1955 poKy MOCITIIHUK MOCTa-
BUB IUTaHHS NPO JOBTOCTPOKOBI 3MIHM y HEPCOHANb-
HOMY PO3MOALII JOXOIIB y Hpoleci eKOHOMIYHOTO PO3-
BuTKy [20]. XapaxrepHoio pucoro miaxoxy CaiimoHa
Kysueus Oyna metomonoriuaa obepexHicTs. Bin Haromo-
IIyBaB Ha 0OOMEXEHOCTI CTaTHCTUYHHUX JAaHUX, pi3HOMa-
HITHOCTI HIAXOMIB 10 BU3HAYCHHS JOXOAY Ta CKIATHOCTI
MDKHApPOJIHUX TMOPIBHSIHB. Y 3B’SI3Ky 3 I[UM JIOCIIJTHUK
NPUIUISAB 3HAYHY YBary yIOCKOHAJICHHIO METOMIB BHMi-
PIOBaHHS TOXO/IB 1 Y3TOJPKEHHIO CTATUCTUYHUX MTOKa3HU-
KiB i3 CHCTEMOIO HalliOHAIBHUX paxyHKiB [13; 18].

Y pesynsrari nposenenux pocuimpkeHs C. Kysnenp
c(hopMyITIOBaB TiMOTE3y, BIAMOBIAHO 10 SIKOT HEPIBHICTH
JIOXO/IiB Y MpOIIeCi eKOHOMIYHOTO PO3BUTKY Ma€ HENiHiH-
HUH xapakrep. Ha mouarkoBux eramax iHmycrpiamizamii
BOHA 3pOCTa€, OJHAK y TOAAJbIIOMYy MOXE CTalimi3yBa-
THCS Ta MIOCTYIOBO 3MEHIITyBaTUCs. [ padidHo Taka 3aiex-
HicTh HaOyBae (popmu nepeBepHyToi U-momiOHoi KpHBOi,
IO OTPUMasa Ha3By KpHUBOI Ky3Heu;1 [20]. TeopeTHqHOIO
OCHOBOIO IIi€] TIMOTE3U € aHalli3 CTPYKTYPHUX 3MiH €KO-
HoMmiku. Ilepexin Bij arpapHOro CEKTOpY 10 MPOMHUCIIO-
BOTO CYIPOBOIKYETHCS TIEPEMIIIEHHSIM pOOOYOi CHITH MiXK
CEeKTOpaMH{ 3 PI3HUM pPiBHEM NPOAYKTHBHOCTI Ta IOXO-
IIiB, 110 3YMOBJIIOE TUMYACOBE 3pOCTaHHS AuepeHmiarmii
JOXOIiB. B 1isiomy, siBHIIle, KOJH PO3BUTOK HE IMPU3BO-
JIB 10 «KpHrBO1 Ky3Hels» MpOsBISBCS Y IBOX BHIAJIKAX:
1) 3a yMOB HE3HAUHOi HEPIBHOMIPHOCTI JJOXOIB 1 MOXKITH-
BOCTI 3[iiiCHEHHS iHBECTHIIIH, TOII IIe HE MPHU3BOAUTH IO
coliajabHOI HANPYTH i TOTPeOH y NOMTHIHAX pedopMmax;
2) 3a yMOB 3Ha4yHOi HEPIBHOMIPHOCTI JOXOAIB 1 IOTaHO
MOO1TI30BaHOTO CYCIJIBCTBA, TOMI BOHO HE 3MOXE BiJICTO-
ATH TIPOBEJCHHS TOJITHYHUX pedopM ISl ITOKpAIIEHHS
YMOB HisTIBHOCTI, 1 HEPIBHOMIPHICTH JTOXOAIB Oyae morip-
mryBaruck [10]. B HaykoBOMy HOpOOKY BYEHOTO HiTKO
TIPOCITIIKOBYETHCS aKIIEHT Ha 1H(QpaCTPyKTypHHX iHBeC-
TUIIHUX [WKJIaX, SKi TOB’s3aHI 3 HAyKOBO-TEXHIYHUM
porpecoM Ta LiHOBUMHU KojuBaHHsMH [3]. HaykoBeub
apryMEHTY€E B3a€MO3AJICKHICTh MiX JeMorpadiuHuMH
KOJIMBaHHSIMM Ta IHBECTHUIIHOIO CIIPOMOXHICTIO, SIKY
JIOKaJi3y€e B MUKIIYHOMY POMDKKY 30 pOKiB, HaroJomrye
Ha KJIaCTepH3allii Ta MOJOBKeHHIO KB JKrorsipa [7].

JlopedHo akTyamizyBaTH BayKIHMBICTh MOCIiJOBHOCTI
I B 3a3HAYCHIM MOeNi, SAKi MOB’s3aHi 3 MPUILIUBOM
JeteBoi poOo4oi criH B IIEHTPH ) iHAHCOBOT aKTUBHOCTI;
3MIHOIO CTPYKTYPH CLITBCHKOTO i MiCBKOTO HACCIICHHS, K
HACTIIOK; (POPMY€ETHCS B KOPOTKOMY iCTOPUIHOMY Tepi-
oJli HepiBHICTh MK (PI3UYHMMH O0cobaMH Ta MiATPHEM-
ISIMH, a 3TOJIOM, KOJIM KaIiTairy cTae Oinbmie, ¢piHaHCOBa
CUTYyallisi BUpPIBHIOETbCS. [IpociiaKyBaBIM BUHUKHEHHS
Cy4acHOI €KOHOMIKH y pi3HuX Kpainax, C. Ky3Heup Bumi-
JUB TPHU TOKa3HUKH, L0 BU3HAYAIOTh NMPUHAJIEKHICTH
Ti€i 9u iHIIO1 IepKaBH A0 CydacHOI eKOHOMIKH: 1) TemMn
MPUPOCTY OXOAY Ha AYIIy HAaceleHHS; 2) Momil pobo-
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4yoi CHJIM 3a Tally3sMHU; 3) PO3MIIICHHS HACEJICHHS IO
teputopii. [4]. CyKeHHS BUSHOTO YiTKO HiJAKPECIIOI0ThH
BXJIMBICTH JIeP>KaBHOT MONITHKY 320€31eueHHS cTa01Ib-
HOCTi (pIHAHCOBOI CHCTEMH, aJKe B JTOBTOCTPOKOBOMY
mepioi MPUCYTHE UIA CIOCTEPEKEHHS TakKe SBHIIE, SK
«Ilactka cepenuboro noxony (Middle Income Trap)»,
KOJIM KpaiHa BTpauyae IepeBary B HM3bKUX BHTpaTax Ha
BUPOOHMLTBO, HE Ma€ JOCTAaTHHOI HAYKOBO-TEXHIYHOI
MOTY>)KHOCTI Ta IHBECTHIIN, AK HACIIIOK, CKOHOMIUHE
3pOCTaHHS 3HUKAE, a CyCHUIBCTBO MOTPAILISE B HECIIPH-
ATIUBI YMOBH, SIKi MOXKYTh CIIPUYMHATH JIETPafaIiiio ycix
iHCTHTYTIB Kpainu. HaykoBuii 1opoOOK BYEHOTO aKTyai-
3y€ TO€EJAHAaHHSI Makpo- Ta MiKpo(]iHaHCOBOTO aHaJIi3iB,
0COOJIMBO OIIHKY apXiTEeKTypH (iHAHCOBHX BiJTHOCHH
y CYyCIIIIBCTBI B TO€IHAHHI 3 COLIaIbHUMH, IICHXOIIO-
TIYHUMH, HCTUTYHIHHUMH HampsiMaMu HOTO PO3BUTKY.
BaxnuBuMm, Ha Hamly AYMKY, € aHali3 iHCTHUTYLiHHOI
CKJIQJI0BOI Cy0’€KTiB €KOHOMIKH, 1[0 MOXYTh OyTH MpO-
aHaJIi30BaHi IHCTPYMEHTaMH B TOMY YHCJIi TAKHX HaYK SIK
IICUXOJIOT1sI, COILIOJIOTis, TCHETHKA, CKOJIOTis, reorpadis,
Oionoris. B ymoBax mudposizamii Ta migBunieHHs edek-
THBHOCTI OTPHUMAaHHS pPENEeBaHTHOI iHQoOpMamii, moen-
HaHHSA HPUPOJHHUYMX, T'yMaHITapHHX, (GOpMaJbHHUX Ta
TEXHIYHUX HayK J03BOJINTH MOKPAIIUTH HAYKOBI J0CIIi-
JOKEHHS (PiHAaHCOBO-€KOHOMIYHMX mpoueciB. OcobauBoi
AKTyaJIbHOCTI 3a3HaucHe HaOyBae mpu MOOyIOBI KOHBEP-
TCeHTHHUX HENHIHHUX Mopenel ¢iHaHCOBOi cuctemu [2],
SIKI JIO3BOJIATH peani3oByBaTH e(eKTHBHY (iHAHCOBY
MOJIITUKY B OCSDKHOMY MaiOyTHBOMY, 31HCHIOBATH MOHi-
TOPHHT CTaHy KpaiHU B peaJIbHOMY 4aci.

BaxxnuBumM acniekToM gociimkens Caiimona Kysuerns e
aHaJi3 POl 3a0IIa/KEHb 1 HAKOMMYEHHS KarliTary y Gop-
MyBaHHI HEPIiBHOCTI J0XxomiB. JIOCTiIHUK MiIKPeCIIOBaB,
110 3a0IIA/DKEHHS YaCTO KOHICHTPYIOTBCS y TpyIIax Hace-
JICHHS 3 BHCOKHMHM JIOXOZIaMH, IO CIPHSE HAKOIMYCHHIO
(hiHAHCOBUX AKTHBIB 1, BIAMOBIIHO, MOCHICHHIO MAHOBOT
mudepeHmiamii. ¥ 11boMy KOHTEKCTI IpoOiieMa HEpiBHOCTI
JIOXO/liB HaOyBae BHPa3HOTO MaKpO(piHAHCOBOTO BHMIpY.
CrpyKTypa 3a0L1a/pKeHb 1 po3Mois (iHAHCOBUX aKTHBIB
663H006p6ﬂHLO BIUIMBAIOTH Ha 1HBECTUIIINHI MOKJIMBOCTI
eKOHOMIKH, (bOpMyBaHH}I KaliTajdly Ta JOBIOCTPOKOBY
JMHAMIKY €KOHOMIYHOTO 3POCTaHHS. C. Ky3nenp 3Bepras
yBary Ha BiZIMIHHOCTI Mi>)K €KOHOMIYHO PO3BUHEHUMH Kpa-
fHamMM Ta KpaiHamu, 110 repeOyBaroTh Ha paHHIX eTarax
iggycTpiamizamii. ¥ KpaiHaxX i3 HIKYUM PiBHEM JOXOIIB
KOHILICHTpALliS 3a0LIa/KeHb Y BEPXHIX Ipyrnax HacelIeHHs
€ BHIIOIO, 1[0 TOCHUJIIOE COLIaThHO-€KOHOMIYHY HEPIBHICT.
3 omusimy Ha Le JOCHTIHHMK MiJIKPECIIOBAB BaXKJIMBICTh

IHCTUTYLIHHUX MEXaHi3MiB pEeTyJIIOBaHHS PO3MOILITY 10X0-
JIiB, 30KpeMa IT0JJaTKOBOI IOJIITHKH, CUCTEMH COLiaJIbHUX
TparcdepTiB Ta iHBECTHIIN Yy JFOACHKHIA KamiTan. Takum
YUHOM, TrinoTe3a KpuBoi Ky3Hems He IWIIe MOSCHIOE
B32€MO3B’SI30K MK €KOHOMIYHMM 3pOCTaHHSIM 1 HEpiB-
HICTIO JIOXOMiB, ane W (opMye aHAIITHYHY OCHOBY IS
JOCITIKCHHS (DiIHAHCOBUX AaCIMEKTiB CKOHOMIYHOIO pO3-
BUTKY. ba30B0I0 €KOHOMETPHYHOIO MOACIIIIO JJIsl aHAJI3Y
KpuBoto KysHers € perpecis, 3ale)XKHOO 3MiHHOKO B SIKii
BucTynae iamexc JlxiHi (Haifgacrimre), abo iHAEKC ATKiH-
COHa, TOOTO YHCENbHUH iHAMKAaTOp HepiBHOCTI. B Habip
He3aJIeKHUX BKIoYaroTh jJorapudm BBII, kBagpar nora-
pudmy BBII (Taka ¢pyHKIiOHaIBHA (hOpMA JT03BOIISIE 3MO-
JemoBatd ik HepiBHocTi). CydacHa ¢QiHaHcoBa Hayka
BUKOPHCTOBY€E EHBIDOHMEHTaJIbHY KpuBY Kysnems, ska
OIIIHIOE TiMTOTETHYHE CIiBBITHOIICHHS MK PI3HOMaHIT-
HUMH 1HIUKATOpaMU JeTpajaailii HaBKOJMITHBOTO CEpel-
OBHIIIA Ta JOXOJOM Ha Jylry HaceneHHs [12 ].

BucnoBku. CaiiMmon Ky3Henp BioMuil €KOHOMICT-
HayKoOBellb, SIKMH cTaB (yHIATOPOM HH3KH Iapajurm
(binaHCOBOI Hayku. 30KpeMa, 3HaYHA yBara NpUALIIETHCS
aHaJli3y B3a€MO3B’SI3Ky MiX E€KOHOMIYHHM 3pPOCTaHHSIM,
CTPYKTYPHUMH 3MiHAMH €KOHOMIKH Ta (hiHAHCOBOIO HEPIB-
HicTro. Cy4acHi AOCHIKSHHS CBIAYaTh, 110 TI00ai3allisi,
TEXHOJIOTIYHI 3MiHHU Ta PO3BUTOK (hiHAHCOBUX PUHKIB CYT-
TEBO BILIMBAIOTH Ha JIMHAMIKY PO3IIOLTY JOXO/IB. Y IbOMY
KOHTEKCTI rinore3a kpuBoi KysHens po3misimaerscst He
SK YHIBEpCaJTbHUH 3aKOH, a SK aHAIITHYHA MOJENb, IO
JIO3BOJISIE  IHTEPIIPETYBAaTH JOBIOCTPOKOBI E€KOHOMiYHI
TpaHC(bopMaun CTpaTerquo BOXJIMBUM € aKTyani3aiis
rapM0H13au11 Makpo- Ta MIKpOaHaJi3iB, aJike JEKOMIIO-
3WLIST aHATITHYHOT 1H(OpMaIii 1a€ MOXJIMBICTh BUSBUTH
HEOYEBHIHI B3aEMO3B’ SI3KM B EKOHOMIUHIN cucTeMi. Takmit
miaxia 3ade3nedye OiTbIT MOOKHUI aHai3 BIUTUBY €KOHO-
MIYHOTO 3POCTaHHS Ha CTPYKTYPY AOXOAiB i (piHaHCOBY
HepiBHicTh. HeoOXimHO akTyasi3yBaTd COLaJIbHY CKJa-
JIOBY, SIKy BUCHHH BBa)KaB JUKEPEIOM e(EKTHBHOCTI YCiX
(hiHaHCOBO-TOCIIONAPCHKUX IPOLECIB, IMIIEMEHTYBATH il
B Cy4acHi MeXaHi3Mu QopMyBaHHS (HiHAHCOBOI MOJITHKH
Ha MaKpOPiBHi, III0 TO3BOJHUTH YKPATHCEKOMY JepP:KaBHOMY
MEHEIXXKMEHTY CTBOPHTH MEPEIYMOBU CTAHOBJICHHS KOH-
KypEHTOCIPOMOXKHOI, CTIHKOI Ta e(EeKTUBHOI €KOHOMIKH
3 JIOBFOTPUBAIUM CTaOUTLHUM KUTTEBUM I[MKIIOM. 3Jiii-
CHEHI HayKOBl1 PO3BIJKH HA/AlOTh MOXKJIMBICTD 3aKPIlTUTH
3a yKpaiHChKO-amepHukaHchkuM BueHnM C. Kysuenem cra-
Tyc «6atpka BBII» Ta TBOpIIS cucTeMu MakpogiHaHCOBOTO
YIpPaBIiHHSA, KA IPYHTYEThCS Ha JETAJIbHOMY BHBUCHHI
YCiX IpOLIECiB, IO BiI0YBAIOTHCS Yy CYCHIUIBCTBI.
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Anomauis. JJocniosxicerHo meopemuko-memooudi 3acaou QopMySanHs MEXaHizMie AaHMUKPUI08020 YNPAGIIHHA OAHKIBCLKU-
MU Ma CMpaxogumu YyCmaHo8aml 8 CUCTHeMi CY4acH020 iHANCO8020 MEHEONCMEHMY. AKMYANbHICb MeMU 3YMOGLEHA MAKPO-
EeKOHOMIYHOI0 HeCMAabiNbHICMIO, 2e0NONIMUYHUMY PUSUKAMU, MPAHCHOPMAYIEIO PeyIAMOPHO20 cepedosunyd, Yupposisayicio
hinancosux nociye ma yCkAaOHeHHAM CIPYKMYPU PU3UKIG Y OIIbHOCME (DIHAHCO8UX nocepednuKis. Memot 00cniodiceHHs €
KoMNJieKCHe meopemuyne y3a2aibHeHts ma 6nopsoKy8ants nioxodie 00 aHMuKpu308020 YNpasiinusa y OaHKiGCbKUX i cmpaxo-
BUX YCMAHOBAX, A MAKONC I0eHMUDIKAYIsL KITOYOBUX IHCMPYMEHMIS, NPUHYUNLE I YNPAGTIHCOKUX PileHb, CIPAMOBAHUX HA 3MiY-
HeHHs (hiHaHCco80i cmabintbHOCmi, NIOMPUMAHHSA HATIEHCHO2O PIBHS NIAMOCHPOMOICHOCHI, NIOBUWEHHS 30aMHOCMI 00 peazy-
6AHHA HA 3068HIUHI GUKTUKY MA 3POCMAHHS Pe3yIbmMamusHocmi OisibHocmi (inancosux incmumyyitl. ¥ npoyeci 00cniodxcenus
BUKOPUCMAHO MEMOOU MEOPEMUUHO20 V3A2AIbHEHH S, AHANI3ZY, NOPIGHANHS, HAYKOBOT abCmpakyii ma 102iYH020 MOOENOBAHHSL.
Ob6rpynmosano 0oyinbHicCMb MPAKMYBAHHS AHMUKPUZ08020 YNPAGIIHHA AK IHME2POBAHOI nidcUcmeMu cy4acHo2o inancosozo
MEHEONCMEHNLY, WO OXONTIOE NPEeSeHMUSHI, JlaeHOCMUYHI, cmabinizayitini ma 8iOH08MI08aANbHE GyHKyil. Cucmemamu3o8amo
yomupu nioxoou 00 MpPAKMYBAHHS MEXAHIZMI6 AHMUKPU30B020 YNPAGIIHHA: (IHAHCOB0-AHANIMUYHUL, PUSUK-OPIEHMOBAHUI,
IHCMUMYYitiHO-pe2yIAMOpHUL Ma A0anmueHO-yYNPasIiHCyKUll. BusHaueno Knoyosi 308HIWHI ma 6HYMPIWHI YUHHUKU GOopMY-
BAHHSL AHMUKPUZ0BUX MEXAHIZMIB, A MAKOIC CRIIbHI, cekmopocneyuiuni incmpymenmu ix peanizayii. /losedeno, o ginarco-
6a CMIIKICMb, TIKGIOHICMb, NAAMOCNPOMONCHICIb MA PUSUK-MEHEOHCMEHM YIMBOPIOIONb OCHO8Y AHMUKPU308020 MEXAHIZMY,
mooi 5K iHpopmayitiHo-anarimuure 3a6e3neYeHHs, CUCMeMa PAHHIX THOUKAMOPI6, CYEHAPHUL aHali3 | yugpposul MoHIimo-
PUHZ € 11020 CUCMEMOYMBOPIOBANLHUMU KOMNOHEHMaMU. 3anponoHo8ano Hanpamu yOOCKOHAIEH S MEXAHI3MI8 AHMUKPU308020
VIPAGNIHHA: THMe2Payiio aHMUKpU308uUx npoyedyp ¥ QiHaHCOBULL MEHEOINCMEHN, PO3GUNOK PAHHbOI OlAeHOCIUKU, YU@pPosoi
AHANIMUKY Ma CYeHapHo20 naanyeanna. Ilpaxmuuna yinnicme pezynomamis nonseae y 8UKOPUCMAHHI 3aNPONOHOBAHUX NOAO-
JHcenb O NIOBUWeHHS CIMITIKOCMI Ma A0anmMueHOCMI OAHKIBCOKUX | CMPAX08UX YCMAHOS.
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ANTI-CRISIS MANAGEMENT MECHANISMS OF BANKING AND INSURANCE
INSTITUTIONS IN THE SYSTEM OF MODERN FINANCIAL MANAGEMENT

Abstract. Examines the theoretical and methodological foundations for developing crisis management mechanisms for
banking and insurance institutions within the framework of modern financial management. The relevance of the topic stems
from macroeconomic instability, geopolitical risks, the transformation of the regulatory environment, the digitalization of finan-
cial services, and the increasing complexity of risk structures in the activities of financial intermediaries. The aim of the article
is to provide a theoretical justification and systematisation of anti-crisis management mechanisms for banking and insurance
institutions, as well as to identify the tools, principles and management decisions aimed at ensuring financial stability, solvency,
adaptability to external shocks and improving the operational efficiency of financial institutions. The research utilized methods
of theoretical generalisation, analysis, comparison, scientific abstraction and logical modelling. The article substantiates the
validity of interpreting anti-crisis management as an integrated subsystem of modern financial management, encompassing
preventive, diagnostic, stabilisation and recovery functions. Four approaches to interpreting the mechanisms of anti-crisis
management have been systematised.: financial-analytical, risk-oriented, institutional-regulatory and adaptive-managerial. The
key external and internal factors influencing the development of anti-crisis mechanisms have been identified, as well as com-
mon, sector-specific tools for their implementation. It has been demonstrated that financial stability, liquidity, solvency and risk
management form the basis of the anti-crisis mechanism, whilst information and analytical support, a system of early indicators,
scenario analysis and digital monitoring are its system-forming components. Directions for improving anti-crisis management
mechanisms are proposed.: the integration of anti-crisis procedures into financial management, the development of early diag-
nosis, digital analytics and scenario planning. The practical value of the results lies in the application of the proposed provi-
sions to enhance the stability, risk resilience and adaptability of banking and insurance institutions.

Keywords: crisis management, banking institution, insurance institution, financial management, financial stability, solvency,
risk management, digital monitoring.

Beryn. V cydacHiii apxiTekToHini (hiHAaHCOBOTO CEKTOPY
mpoOneMa 3a0e3edeH s CTIHKOCTI OaHKIBCHKMX 1 CTpaxo-
BUX YCTAHOB J0 KPHU30BUX JECTPYKIIii HaOyBae€ BUHITKOBOI
HAyKOBOI Ta MPaKTHYHOT 3HAYYIIOCTi, OCKLIbKH BOHH (hopMYy-
I0TBCSI TiJl BIUIMBOM KOMILJIEKCY B3a€MOIIOB’SI3aHUX YMHHH-
KiB, cepell IKUX MaKpOeKOHOMIYHa HECTa0LIBHICTh, TEOTIONi-
THYHI PU3WKH, 1HQIAIRHA BOIATWIBHICTD, TpaHchOpMAaLIis
PETYILITOPHOTO  CepeAoBHIa, IHM(POBiallis (iHAHCOBUX
MOCITYT Ta MOCHICHHS ITOBEIIHKOBOI HEBH3HAUYCHOCTI €KO-
HOMIYHHX areHTIB. 3Ba)KalouH Ha Te, 10 OaHKH i CTpaxoBi
KOMITaHI1 BUKOHYFOTh CHCTEMOYTBOPIOBAIBbHI (DYHKIIIT Y TIpO-
Lecax mepepo3noauTy (HiHAHCOBHX PECypCiB, YIpPaBIiHHS
PHBUKaMH, IATPIMaHHS JIIKBITHOCTI €KOHOMIKK Ta (hopmy-
BaHHS MEXaHI3MIB KOMIICHCAIlli HACTIAKIB HECTIPUSTINBHX
Tof1ili, KPU30Bi ABUINA B IX MiSUTBHOCTI BHUXOIATH 338 MEXI

BHYTpIIIHbOOPraHi3alifiHuX AucyHKUiiH 1 TpaHchopmy-
IOThCSl Y YMHHUK CHCTEMHOi HecTaOiTbHOCTI (piHAaHCOBOTO
PHHKY 3arajoM. 3a TakuX yYMOB OCOONMBOi aKTyaJbHOCTI
HaOyBa€e HayKOBE IIEPEOCMUCIICHHS TPaUIIIHHUX MiAXO/IB JI0
AQHTHKPU30BOTO YIPABIIIHHSL, SIKi IEPEBAYKHO 30CEPePKEHI Ha
PEaKTHBHOMY YCYHEHHI HACIIJIKIB YK€ peai3oBaHHX 3arpo3
1 TOMy He 3a0e3MedyI0Th HAICKHOTO PIiBHS aJalTHBHOCTI JIO
Oararo(hakTOpHUX, HENIHIHHUX Ta B3a€EMO3YMOBJIICHUX KpH-
30BHX TporieciB. Lle 06’ekTHBHO 3yMOBIIOE TTOTPeOy B PO3-
POOJICHHI KOMIUIEKCHUX MEXaHI3MIB aHTHKPHU30BOIO YIIPaB-
JIHHS, IHTETPOBAHMUX Yy CHCTEMY CydacHOro (hiHaHCOBOIO
MEHE/DKMEHTY Ta 30pi€HTOBaHMX Ha MOEAHAHHS IPEBEHTUB-
HUX, JIarHOCTHYHUX, CTAOLTI3alifHUX 1 BiJHOBIIIOBAJILHHMX
iHCTpyMeHTiB. [IpakTHdHa WiHHICTE IOCTIHKEHb Y IHOMY
HampsAMi Tonsrae y GopMyBaHHI HayKOBO OOIPYHTOBAHOTO
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IHCTpYMEHTapil0 MiZABUIIECHHS (DiHAHCOBOI CTIMKOCTI, IUia-
TOCIIPOMOXKHOCTI, PU3UKOPE3UCTEHTHOCTI Ta YIPaBIiHCHKOI
aIaNTHBHOCTI OaHKIBCHKHUX 1 CTPAaXOBHX YCTAHOB, a TAKOXK Y
BIIOCKOHAJICHHI CHCTEM PaHHBOTO BHSIBIICHHS KPU30BUX CHT-
HaJiB, (JiHAHCOBOTO TUIAHYBAHHS, CTPYKTYPHOI ONTHMI3arLil
AKTHUBIB 1 3000B’s13aHb, Y3TOMKEHHS PH3UK-MCHEIKMEHTY 3
My (HiHAHCOBOTO MEHE/KMEHTY Ta PO3BUTKY ITiIXOJIB JI0
JIep’KaBHOTO PETYIIIOBAHHS 1 MAKPOIIPYICHIIIHOTO HAIISITY B
KOHTEKCTi 3a0e3IedeHHsT CUCTEMHOI cTallTbHOCTI (iHaHCO-
BOTO CEKTOPY.

JlireparypHuii ornsin. Y cydacHii HayKOBiﬁ Jiteparypi
npobeMaTika aHTUKPHU30BOTO praBJ'IlHHSI (inaHCOBUMHU
YCTaHOBAMH  PO3LISIAETHCS Kpi3b TpH3MY 3a0e3neyeHHs
(iHaHCOBOI CTIHKOCTI, aJANTUBHOCTI JI0 30BHIIIHIX IIOKIB,
IHTerparii PH3UK-MEHEHKMEHTY B CHCTeMY (iHAHCOBOTO
MEHEIDKMEHTY Ta BIOCKOHAJICHHS iHCTPYMEHTIB PaHHBOI Jlia-
THOCTUKU Kpu30BHX sBULL. Tak, /. I'aliykoBUY aKLEHTye
yBary Ha HEOOXIJHOCTI IOEJHAHHS IIOKA3HUKIB KamiTay,
PH3UKOBOCTI Ta CTaOUIFHOCTI B MeXax ILTICHOI aHTHKPHU30-
Boi orjinku 6aHkiB [1], B. Jloiiko Ta M. BoeBa 00rpyHTOBYIOTH
eTaIHICTh YIpaBIiHHS (PIHAHCOBAMHU PU3HKAMH CTPAaXOBOL
KOMIIaHii K TepeXyMOBY IATPUMAHHS ii IDIaTOCIIPOMOXK-
HocTi [2], a O. BoBuenko ta C. €ropuyeBa miIKpeCIIOIOTh
3HAYeHHs IHTerpaulii pU3UK-OpIEHTOBAHOIO ITIXOY y CTpa-
TETiYHUH, TAKTHYHHUH 1 OIepaliifHuii KOHTYpY OaHKIBCHKOTO
ympasiiHas [3]. C. Pubansuenxo, O. Jlyk’siHuxina, Y. Ana-
maHoBa, B. Caenxo ta T. CyHayK TpakTyrOTb aHTUKPU30BE
YTpaBITiHASA OAHKIBCBKMMH YCTAaHOBaMH SIK KOMIDIEKC CTpa-
TETIYHUX, OPTaHi3allifHKX 1 (JiHAHCOBO-aHATITUYHUX PIllICHb
[4], Tomi sik O. Ilerpyk, A. Iomuanos, C. HikonaeHko Ta
C. Jlsiuex NoB’sI3y10Th aHTUKPHU30BE (hiHAHCOBE YIPABITiHHS
CTPaXOBUMH KOMIIaHISIMHU 31 30epekeHHsIM (hiHaHCOBOI CTiii-
KOCTI Ta 3aTHOCT] BUKOHYBATH 3000B’13aHHS B yMOBaX BOEH-
HUX 1 MakpoeKOHOMIYHUX IIokiB [5]. I. Baxoswuy, B. Bino-
marka, O. IBammaa, C. [Bammmna, B. KopHeer Ta A. XomxkasH
HAaroJIONIYIOTh Ha BAXIMBOCTI TIOEIHAHHS MaKpO- 1 MIKpOpIB-
HEBHX IHCTPYMEHTIB cTa0ii3anii OaHKIBCHKOTO ceKTopy [6],
a H. Mocrosenko ta H. Yk Ha HEOOXIZHOCTI HMOEIHAHHS
MOHITOPHHTY, HPEBEHTHBHOIO pearyBaHHS H aJalTHBHUX
YIPaBITiHCEKUX pilleHh y Oankax [7]. 3apyOikHi moci-
JokeHHs1, 30kpema nipati I1. ypan Cantomiin i JI. Otepo ['on-
canec, JI. Hryen i JI.-T. Bo, 0. lyans, C. ®anb i FO. Banr
MITBEPIIKYIOTh, O €(EKTUBHICTh aHTUKPH30BOTO YIIPaB-
JiHHA OaHKIBCBKMMH Ta CTPAaXOBMMH YCTaHOBaMH Jefali
OLITBIIIe 3aJISKHUTH BiJ] pO3BUTKY enterprise risk management,
CHCTEMH governance, perylsiTOpHAX MEXaHi3MiB IIaTOCIIPO-
MOKHOCTI Ta BpaxyBaHHS 30BHIIIHIX KaHATIB HOIIHPEHHS
mokiB. [8—10]. BoxHoyac KpUTHYHUMI aHA3 JOCHTIIKEHb
JIa€ Ti/ICTaBH CTBEP/KYBATH, 1110, TIOTIPU IPYHTOBHE OITpAIliO-
BaHHS NMUTaHb (DIHAHCOBOI CTIMKOCTI, PU3HK-MEHELKMEHTY
Ta KPH30BOIO PearyBaHHsl, y HAyKOBOMY JHCKypCi Henocrar-
HBO PO3KPUTO CIUTbHI MEXaHi3MH aHTHKPH30BOTO YIIPaB-
JiHHSA OaHKIBCBKMIMHM W CTPaxOBHMH YCTaHOBAMH B MeEKax
Cy4acHOro (hJiHaHCOBOTO MEHE/PKMEHTY, a TaKOXK 1HTErpallito
MPEBCHTUBHUX, IATHOCTHYHUX, CTAOLTI3AIlHHMX 1 BiTHOB-
JIFOBAJILHUX PIIlIeHb Y HUTICHY CHCTEMY YIIPaBIIiHHSI.

[epenyciMm MexaHi3MH aHTUKPH30BOTO YIIPABIIiHHS OaH-
KiBCBKHMH Ta CTPaxOBHMH YCTAHOBaMH IIEPEBAYKHO IOCIHi-
JUKYIOTBCSI BIIOKPEMIICHO, TOMI SIK IX iHTEerpamis y HiTiCHY
CHCTEMY CydacHOro (hiHaHCOBOTO MEHEIKMEHTY BHCBIT/ICHA
¢parmenTapHo. IloganbpIIoro MeTONMYHOTO TMONTHOIEHHS
moTpeOye OOTPYHTYBaHHS KOMIDICKCHOTO ITO€THAHHS (piHaH-
COBHIX, OpraHi3allifHUX, IHCTHTYIIHHAX Ta iH(OpMAIiHHO-
AHANITHIHUX IHCTPYMEHTIB, a TaKOK YTOYHECHHS ITiIXOMIB
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JI0 q)opMyBaHH;I yl'[paBJ'IlHCLKI/IX pillleHb 3 ypaxyBaHHAM
BiIMiHHOCTEH y CTPYKTYpl PH3HKIB, pecypcHii 6a3i, Moze-
JISIX TOXOMHOCTI Ta PErysITOPHUX OOMexeHHsX. Takuii cTan
HayKOBo'l' po3p06neHOCTi 3yMOBIICHHH SIK BUCOKOIO AWHAMIY-
HICTIO 30BHIIITHROTO CEPEIOBUIIA, Tpchq)opMame}o (blHaH-
COBHMX PHHKIB Ta MOCHJICHHSM IIOOAJbHHMX ILIOKIB, TaK i
(bparMeHTapHICTIO HAYKOBUX MiJXOMIB, HEJOCTATHIM pIBHEM
MDKCEKTOPaJIbHOTO y3araJlbHeHHs. YHAcCIiJOK L[bOTO B Hay-
KOBIH IDIOIINHI HE CPOPMOBAHO ILTICHOI TEOPETUKO-METO-
JIMYHOI KOHIIEMIii MEXaHi3MIB aHTHKPH30BOTO YIIPABIIHHS
0aHKIBCHKUMH Ta CTPaXOBHMH YCTaHOBAaMH SK CKJIaZIOBOI
Cy4acHoOro (hiHaHCOBOTO MEHEIDKMEHTY, 1110 3yMOBIIFO€ HE0O0-
XiJIHICTB MOJATBINUX JOCIIHKEHB Y IIOMY HAIPSIMI.

Meroto crarTi € TeopeTndHe OOIPYHTYBaHHS Ta CHC-
TeMaTu3allis MEXaHi3MIB aHTHKPHU30BOTO YIpaBIiHHA OaH-
KIBCHKOIO Ta CTPaxOBOIO YCTAHOBOIO B CHCTEMi Cy4acHOTO
(hiHAHCOBOTO MEHEIDKMEHTY, a TaKOXX BH3HAYEHHS IHCTPY-
MEHTIB, IPHHIIUIIIB Ta yIPaBIiHCHKUX PIllIeHb, CIIPSIMOBAHNX
Ha 3a0e3nedeHHs (IHAHCOBOI CTIMKOCTI, IIATOCTIPOMOXK-
HOCTI, a/IalITUBHOCTI JI0 PU3UKIB 30BHILIHBOTO CEPE/IOBHUINA,
MIBUIECHHS ©()DEeKTUBHOCTI (YHKIIOHYBaHHS (DIHAHCOBHX
yCTaHOB B yMoOBax HectabimpHOCTI. Lle macte MOXIHBICTH
chopMyBaTH HAyKOBO-TIPAKTUYHI 3acagl YIOCKOHAJICHHS
YIIPaBJIiHHSL KPU30BUMH MpOLiecaMu y (piHAHCOBUX YCTaHO-
Bax Ta MiZBUIMTH PE3yJIBTATUBHICTD iX (yHKIIOHYBaHHS B
Cy4aCHOMY PU3HKOTE€HHOMY CEPEIOBHILII.

Jiist nocsirHeHHs: MEeTH OyJd IIOCTABIICH] TaKi 3aBOaHHS:

— PO3KPHUTH EKOHOMIYHY CYTHICTh aHTHKPH30BOTO
YOpaBIiHHSA OaHKIBCHKOIO Ta CTPAaXOBOIO YCTaHOBOIO B
CHUCTEMI Cy4acHOro (hiHaHCOBOT'O MEHEIKMEHTY;

— y3araJbHHUTH Ta CHCTEMaTU3yBaTH OCHOBHI ITiJAXOIH
JIO TPaKTyBaHHS MEXaHi3MiB aHTHKPH30BOTO YIIPABIIHHS Y
(hiHAaHCOBOMY CEKTOPI;

— BU3HAYHTH KJIFOYOBI YUHHUKH Ta PU3HKH, 1110 3yMOB-
JIOIOTh HEOOXiAHICTh (OPMYBAHHS AaHTUKPHU3OBHX MeEXa-
HI3MIB y JisUIbHOCTI OaHKIBCHKHX 1 CTPAXOBHX YCTaHOB,;

— OXapaKTepu3yBaTH NPUHIMIH, (QYHKIII Ta CTpyK-
TYPHI €JIEMEHTH MEXaHi3My aHTHKPH30BOT'O YIPABIiHHS Y
0aHKIBCBKIil Ta CTpaxoBill cdepax;

— BHSBHUTH CIUTBHI Ta BiJIMiHHI PHCH 3aCTOCYBaHHS
IHCTPYMEHTIB aHTHKPU30BOTO YIPABIiHHA Y OaHKiBCHKUX
1 CTPaxoOBHX yCTAaHOBAX;

— o0rpynTyBatu Micie (iHaHCOBOi CTIHKOCTI, IIATO-
CIPOMOXKHOCTI, JIIKBITHOCTI Ta PU3UK-MEHEPKMEHTY Yy
CHCTEMi aHTUKPH30BOIO YIIPABIiHHS;

— BH3HAYUTH pONb  iHQOpMAIifHO-aHATITHIHOTO
3a0e3MeueHHsI, MOHITOPHHTY Ta paHHBOI 1iarHOCTUKH KpHU-
30BHX SIBUII Y IPUHHATTI YIPABIIHCHKHUX PILlICHB;

— copMyBaTH HampsSMHU YIOCKOHAJIICHHS MEXaHi3MiB
AQHTUKPHU30BOTO YIPABIIHHS OaHKIBCHKOIO Ta CTPaxXOBOIO
YCTaHOBOIO B yMOBaxX CY4YaCHUX BHUKIIUKIB.

TakuM 9IHOM, aKTyaJbHICTh TEMH JOCIIIKCHHS 3yMOB-
JeHa 00’€KTHBHOIO MOTpeboro y (opMyBaHHI HiTiCHOTO
HAyKOBOTO MiJXOAY J0 AHTHKPHU30BOTO YIPABIIHHS OaH-
KIBCBKHMH Ta CTPaXOBHMH YCTAaHOBAaMH SIK BaXKJIMBOI CKJIa-
JIOBOI Cy4acHOTO (hiHAaHCOBOTO MEHEKMEHTY, pe3yJbTaTh
SIKOTO MAIOTh BArOME TCOPETHYHE Ta MPUKIIAIHE 3HAYCHHSI.

MertonoJorisi. O6’ekToM IOCTIDKEHHS € Tiporiec (op-
MYBAHHS Ta (YHKIIOHYBaHHS MEXaHi3MIiB aHTHKPH30BOTO
yl‘[paBﬂlHH}I 0aHKIBCHKUMH Ta CTPAXOBUMH YCTAaHOBAMU B CUC-
TEeMi Cy4acHOro (hiHaHCOBOTO MEHEIDKMEHTY. MeTo/10NoTiuHy
OCHOBY pOOOTH CTaHOBHUTH TillOTE3a, IO PE3Y/IBTaTHBHICTH
AHTHKPH30BOTO YIPABJHHS iCTOTHO 3pOCTAa€ 32 yMOBH HOro
PO3TIAMY SK IHTETpOBaHOI CKIIaMOBOi (piHAHCOBOTO MEHEK-



36ipHUK Haykosux npaus LepxasHo20 nodamkosozo yHigepcumemy

ISSN: 2617-5940

MEHTY, B MeXax SIKOi IO€IHYIOThCS 1HCTpyMEHTH 3abesrie-
YeHHs (DIHAHCOBOI CTIHKOCTI, JIKBITHOCTI, IUIATOCHPOMOX-
HOCTI, PHU3HK-MCHE/DKMEHTY, 1H(POpPMAIifHO-aHAIITHIHOTO
MOHITOPHHTY Ta a/IAITHBHOTO pearyBaHHs Ha KPU30Bi SBHIIIA.
BuxinHi mpuIymeHHS IPYHTYIOTBCS HA TOMY, IO, HE3Ba-
KAl Ha BIIMIHHOCTI Yy (DyHKIIOHAJBbHOMY IIPU3HAYEHHI,
CTPYKTYpi aKTUBIB 1 3000B’s13aHb Ta CHEIMOIIli PEryIITOPHOTO
cepenoBHIIa, OaHKIBCHKI i CTPaXxoBi YCTAHOBU MArOTh CIUIBHI
CHCTEMHI 3acajyl aHTUKPU30BOIO YIPABIIHHS, SIKi MOXYTb
OyTH y3araJbHEHi B MeXax €IMHOTO TEOPETHKO-METOIITIHOTO
migxomy. JlocTipKeHHS Ma€e TEOPETHKO-METOIIIHIN XapaKTep
1 30CEePEKYEThCS HA BUSIBIICHHI 3araJIbHUX 3aKOHOMIPHOCTEH
MOOY/IOBU aHTHKPU30BHX MEXaHI3MIB Oe3 JieTaii3arlii iHIuBi-
JyaJIbHO-IHCTUTYLIHHMX 0COOIMBOCTEI OKPEMUX yCTAHOB.

Indopmamiiiny 0a3y HOCTIIPKEHHS CTaHOBITH IIparli
BITUM3HSAHMX 1 3apyObKHHMX Y4eHHX i3 mpobiem QiHaHCO-
BOro, OaHKIBCBKOTO Ta CTPaxOBOTO MEHEKMEHTY, aHTHU-
KPU30BOTO YIPABIIHHS, PH3UK-MEHEKMEHTY 1 (piHaHCOBOT
CTIMKOCTI, a METOIMYHE MiAIPYHTS (POPMYIOTH CHCTEMHUH,
(yHKI[IOHAJIbHUH, IHCTUTYLIHUH, PU3UK-OPIEHTOBAHUH M-
xomu. Y po0oTi 32CTOCOBAHO KOMILIEKC 3araJbHOHAyKOBHX Ta
CIICIiaTbHUX METOIIB, 30KpeMa TEOpETUYHE y3arajJbHeHHS,
aHaNi3 1 CHHTE3, MOPIBHSIHHS, HAyKOBY aOCTPAaKIlO, CTPYK-
TYpHO-(YHKIIOHAIBHUI aHaJIi3, JIOTTYHEe MOJIENFOBaHHS, 110
JIaJio 3MOTY PO3KPUTH CYTHICTh KIIFOYOBHX KATEropii, BHO-
KPEMHUTH CTPYKTYPHI €JIEMEHTH aHTHKPU30BOTO YIIPaBIiHH,
3iCTaBUTH OCOONMBOCTI HOro peamizamii y OaHKIBCHKUX i
CTPaxOBHX YCTAQHOBAaX Ta OOIPYHTYBaTH KOHIICNTyaJIbHY
CXeMy B3a€MO3B’s3Ky (DiHAHCOBOI CTIHKOCTI, JIKBiTHOCTI,
IUTIATOCIIPOMOXKHOCTI, PU3MKO3aXHUILCHOCTI W aJanTHUBHOCTI
B YMOBax KPH30BOTO CEpElOBHINA. 3aCTOCOBAHA METO/IMKA
3abe3neynia KOMIUIEKCHUH TEOPETUYHMI aHasl3 1 chucTeMa-
TH3AIIF0 MEXaHI3MIB aHTUKPU30BOTO YIIPABIIHHSI B MeEXax
CydJacHOro (hiHaHCOBOTO MEHEKMEHTY.

OcHoBHa YacTHHA. Pe3ynsTary TEOpETHYHOro y3araib-
HEHHsl JIal0Th IiJICTaBU CTBEP/PKYBaTH, II0 AHTUKPU30BE
yIpaBITiHHS 0aHKIBCHKOIO Ta CTPAXOBOIO YCTAHOBOIO JIOLUIBHO
pO3IISIATH HE SIK ABTOHOMHHUH PEaKTHBHUH KOMIUIEKC 3aX0-
JlB, a sIK IHTErpoBaHy (PYHKIIOHAIBHY MiZCHCTEMY CYJacHOTO
(hiHAaHCOBOTO MEHEKMEHTY, CIIPSIMOBAHY Ha CBOEYACHE BHSIB-
JICHHSI, TIOTIEPEKEHHS, JIOKAJII3aIli0 Ta HEHTpatizalio Kpu-
30BHMX MPOLIECIB, @ TAKOXK Ha BiAHOBJICHHs (DiHAHCOBOI CTIM-
KOCTI, TIaTOCHPOMOXKHOCTI ¥ aJIaliTUBHOCTI ycTaHOBH. Take
TPaKTyBaHHS y3TOIDKY€EThCS 3 MIAXOAaMH, Y SKUX (hiHaHCOBa
CTIMKICTh OaHKY TOB’SI3y€THCS 3 0arato()akTOPHOO OIiHKOO
KaImiTairy, pU3UKOBOCTI Ta cTadumbHOCTI [1], a aHTHKpH30BE
(iHAaHCOBE YTPAaBIIHHA CTPAXOBUMH KOMIIAHISIMH — i3 3a0e3-
TICUCHHSIM BHKOHAHHS 3000B’s13aHb y IIOKOBUX yMOBax [S].

Ha BigMiHy BiJ MiAXOHiB, y SIKMX aHTHKPU30BE YIIPaB-
JIHHS 1HTEPIPETYEThCS MEPEBAXKHO SIK PEaKilisi Ha BKe pea-
ni30BaHy Kpm3y [4; 7], 3amporOHOBAHUIA MiAXiJ Ja€ 3MOTY

iHTerpyBar Horo y OesmepepBHHH LUK (hiHAHCOBOTO
MEHEDKMEHTY Yepes3 MO€THAHHS IIPEBEHTUBHOI, JIIarHOCTHY-
HOI, CTa0LIi3aIlifHOT Ta BiMHOBIIOBAIEHOI QyHKIH. Kitrodo-
BOIO OCOOJMBICTIO aHTHKPHU30BOTO YIIPABIIIHHS € HOT0 BIIpO-
Ba/DKCHHS He Ha eTarti (JiHaHCOBUX BTPAT, a Ha CTaii paHHBOI
imeHTU]IKAIli PU3UKOBUX CHIHAIIB Ta IMIATOTOBKH IMPEBEH-
THUBHHX YIPaBIHCHKUX PIillICHb.

Y pesynbrari cucTeMaTH3arii HaykoBuX Jukepen [1-21]
BCT@HOBJICHO, III0 MEXaHI3MH AaHTHUKPH30BOTO YIPABIiHHS
y (iHaHCOBOMY CEKTOpi IOIUIFHO TPYIyBaTh 3a YOTHpMa
B3a€MOIIOB’SI3aHUMHU  TMiAXoAaMu:  (piHAHCOBO-aHATITHY-
HHUM, PH3HK-OPIEHTOBaHHM, IHCTUTYLIHHO-PETYISTOPHIM
Ta aJanTUBHO-YIPaBIiHCEKUM. Taka TUIIONOTIS 1a€ 3MOTY
OIHOYACHO OXOIUTH (hiHAHCOBI MapaMeTpy CTIHKOCTI, CHC-
TEeMHU PU3HK-MEHEKMEHTY, PEryJIITOPHI BUMOTH Ta yIIpaB-
JHCHKY THYUKICTB.

Jlani Tabn. 1 cBim4arh, 110 JKOAEH i3 MIIXOMIB OKPEMO
He 3a0e3redyye MOBHOTO aHTUKPHU30BOTO e(eKTy, pe3yibrar
JIOCSTAEThCs Yepe3 1X Y3ro/pKeHe MOEAHAHHS B €IMHY CHC-
TeMy (piHaHCOBOTO MEHEKMEHTY.

VY Xomi DOCHTIKESHHS BCTaHOBICHO, IO (hOPMyBaHHS
AHTUKPHU30BUX MEXaHI3MiB 00 €KTHBHO 3yMOBIIOETHCS
CYKYTIHICTIO 30BHIIIHIX 1 BHYTpIMIHIX YHHHHUKIB. /[0
30BHIIIHIX HaJIEXKaTh MaKPOEKOHOMIYHA HECTaOUIbHICTB,
iH}IAIIAHA BOJATHIIBHICTD, MPOLICHTHI Ta BAIIOTHI IIOKH,
TEOIONITHYHI PU3UKH, PEryISATOPHI 3MiHM Ta IH(POBI
tpaHcopMmarii [10; 14; 17; 21]. Jo BHyTpimmHiX: aucOa-
JIAaHC aKTHBIB 1 IACHBIB, 3HM)KEHHS SIKOCTI aKTHBIB, HEIO-
CTaTHICTh pe3epBiB, HEC(PEKTHBHICTh PH3UK-MEHEIKMEHTY,
iHpopmalliiHa acMMeTpisi Ta BIICTaBaHHS aHATITHYHUX
cucteM [3; 12; 13; 18].

J11s1 6aHKiB OLIBII KPUTUYHUMHE € KPEAUTHUM, JIIKBITHAT,
MPOLICHTHUH, cucTeMHn pr3uky [1; 3; 10; 15], Tomi sx s
CTPaxOBUX YCTAaHOB — PU3UKH HEIOCTATHOCTI Pe3epBiB, 30HT-
KOBOCTI MOPT(ders, MmIaToCIPOMOKHOCTI Ta 1HBECTUIIIHHOTO
noxomy [2; 5; 8; 19; 20].

V3aranbHEeHHsT HAayKOBUX IiJXOJIB JO3BOJMJIO BH3HA-
YHTH, 110 MEXaHI3M aHTHKPH30BOTO YIPAaBIiHHSA Mae Oasy-
BAaTHCSl Ha IPUHIMIIAX CBOEYACHOCTI, CHCTEMHOCTI, Ipe-
BEHTHUBHOCTI, aJaNTHUBHOCTI, OOIPYHTOBAaHOCTI piIlIeHB,
0e3mepepBHOCTI MOHITOPHHTY, 30aTaHCOBAaHOCTI PU3UKY Ta
npubyTKoBOCTI, iH(OopMauiiiHoi mpo3opocTi. KitouoBumu
(YHKLISIMEM aHTUKPH30BOTO YIPABIIHHS € JIarHOCTHYHA,
MoTepeKyBalIbHa, cTallizalliifHa, KoOOpAWHALIIHA, KOHTP-
OJIbHA Ta BiJHOBIIIOBAJIBHA.

Jlo CTpyKTypHHX eNeMeHTiB MeXaHi3My HajeXarTb IIii,
cy0’exTH yTipaBmiHHS, iH(OpManiiiHo-aHaiTHYHA 0a3a, MEeTOIH
OLHIOBAaHHS PU3HUKIB, CUCTEMA 1H/IMKATOpiB, HalIp (iHaHCOBHX
IHCTPYMEHTIB, KaHaJIN YIIPaBIIHCBKOTO pearyBaHHs, KOHTPOJIb
1 KopuryBaHHs. EQeKTHBHICT aHTHKPW30BOTO YIPaBIiHHS
(hopmyeTbest depe3 (yHKIIOHABHY Y3TOKEHICTh YCIX ee-

Tabmuus 1

Cucremaru3aiisi miaxoaiB 10 TPAKTYBaHHS MeXaHI3MiB AaHTMKPH30BOI0 YIpaBJIiHHA

Migxin KiarouoBuii 3mict

OcHOBHi iHCTpyMeHTH

IIpakTHyHe NpU3HAYeHHSA

3abe3meueHHs CTIHKOCTI Ta

DiHaHCOBO-aHANI THUHUN .
IUIATOCIIPOMOYKHOCTI

AHauni3 JiKBITHOCTI, KarmiTay,
pe3epBiB, 3BITHOCTI

BusiBnenHst piHaHCOBHX
JucOaaHciB

YnpasiiHHSI HMOBIPHICTIO Ta

Pusnk-opienToBaHU . .
HACJIiIKAMH IIOKIB

CTpEeC-TeCTyBaHHS, CLIEHAPHUI
aHai3

TTonepeKEHHS. KPU30BHX
Mok

VY3romKeHHs 3 BAMOTaMu

IHCTUTYIHHO-PETYIATOPHUI
R pery: P HaTIISIAy Ta KOMIUTAEHCY

Solvency I, BHyTpinmHiit
KOHTPOJIb, governance

3HIKEHHS CHCTEMHOT
BPAa3IUBOCTI

I'nydka nepeGymoBa pillieHs i

AJanTHBHO-YIPaBIiHCHKUI .
MIPOIECIB

MouiTopuHr, nudpoBa
aHAIIITHKA, aHTHKPU30BI TUIAHH

ITixBUILEHHS IBUIKOCTI
pearyBaHHs

Loicepeno: cgpopmosano asmopamu na ocnogi [1-21]
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MEHTIB MeXaHi3My — BiJ BU3Ha4YCHHS I[JIel Ta MPUHIMIIB JI0
KOHTPOJIO PE3YJILTaTIB | KOPUTYBaHHS PillleHb.

PesyneraTi TOpIBHANBHOTO aHANi3y 3acBITYHIIH, IO
CTUTPHAMH 1HCTPYMEHTaMH Uil OaHKIiB i CTPaXxOBHKIB €
(hiHAHCOBMII MOHITOPUHI, CTPEC-TECTyBaHHSA, YIPaBIiHHS
KaIliTaJioM, pe3epBaMu, KOMIUTAEHC, BHYTPIIIHIA KOHTPOJIb,
nudpoBa aHaTUKA Ta CIEHapHE IUIaHyBaHHS. BopHouac
y OaHKIBCHKOMY CEKTOpi HPIOPUTET MaloTh IHCTPYMEHTH
VIPaBIiHHS JIKBIAHICTIO, KPESAUTHHM TIOpTQETeM, Ipo-
LIEHTHIM PU3UKOM, CTPYKTYporo ¢poHmyBaHH [1; 6; 13; 14],
TOAI SK y CTpaxyBaHHI KJIFOYOBOTO 3HAYCHHS HaOyBaIOThH
aKTyapHi po3paxyHKH, IIepecTpaxyBaHHs, YIIPABIiHHS CTpa-
XOBHUMH pe3epBaMy Ta KOHTPOJIb IUIATOCIPOMOXKHOCTI [2; 5;
8;9; 19; 20].

Ha ocHOBi maHmx Ta0Om. 2 MOXHa BHOKPEMHUTH YHIBEp-
CallbHI IHCTPYMEHTH Ta CHeHU]idHI U OKPEMHX CEKTOPIB
3aco0u, 10 CTBOPIOE IIEPeyMOBH st (GOPMyBaHHS IBOPIB-
HEBOI CHCTEMH aHTUKPU30BUX PillICHb.

VY pesynbrari AOCHiIKeHHs OOIpyHTOBaHO, 1o (iHaH-
COBa CTIMKICTh, IJIATOCIIPOMOXKHICTb, JIIKBITHICTh T4 PU3HUK-
MEHEIDKMEHT CJIiJl PO3IVIANATH SIK OCHOBY CHCTEMH aHTHKPH-
30BOTO YIIPABIIHHSA, a HE SK i cympoBimHi enmemenTr. Came
BOHH (OPMYIOTH TPaHWYHI MapaMerpu Oe3nedHoro (yHk-
L[IOHYBaHHSI YCTaHOBH. SIKIO PH3UK-MEHEHKMEHT BHKOHYE
1IeHTA(IKALIHO-TIPOTHOCTHYHY POJb, TO JHKBLAHICTD 1
TUIATOCIIPOMOXKHICTD € OmepaniifHO-(hiHaHCOBUMU YMOBaMHU
BIDKUBAHHSA, a (JiHAHCOBA CTIMKICTh — IHTETPAIBHAM Pe3yilhb-
TaroM 30aJTaHCOBAHOCTI KalliTaly, aKTHBIB, 3000B’s3aHb i
npubyTroBocTi [1; 3; 6; 13; 15; 16; 19].

Jlorika nepexoay Bifl pU3UKY JI0 KPU30BOIO CTaHy (iHaH-
COBOI YCT@HOBH JIEMOHCTPYE TOCIiIOBHE HAKOTTMYEHHSI JMC-
OaJlaHCiB: Bijl pU3MKOBOI MOMIT Ta MOTIPIIEHHS SKOCTI aKTH-
BiB 200 30MTKOBOCTI TOPTQEIS 10 TUCKY Ha JIKBITHICTD Y1
pe3epBH, ocableHHs IIaTOCIIPOMOKHOCTI, BTpaTH (iHaHCO-
BOI CTIHKOCTI.

Omxe, (iHaHCOBA CTIHKICTh Y JOCIHIIKEHHI PO3IIsiaa-
€TBCS! HE JIUIIIE SIK IT1ICyMKOBHI 1HAAMKATOD OL[IHFOBAHHS, a 1 IK
(yHKIIOHaJIbHA [IJTb aHTUKPU30BOTO MEXaHI3MY, ITOB’s13aHa 3
KOHKPETHVMH YIIPABIIHCHKUMHU JiSTMH.

OnHuM 13 KITFOUOBHMX PE3YINIBTaTiB JOCTIIKEHHS CTajlo
OOTpYHTYBaHHS TOTO, IO iH(pOpMamiifHO-aHAIITHYHE 3a0e3-
NIEYCHHSI € HE JOINOMDKHOK, a CHCTEMOYTBOPHOBAIBHOIO
CKJIQIOBOI0 aHTHUKPU30BOTO MexaHi3My. (DiHaHCOBa 3BiT-
HiCTh, IM(POBI MTaHENIi MOHITOPHUHTY, PU3UKOBI 1HIWKATOPH,
ClIeHapHa aHaJIITHKA, BHYTPILIHI ONepe/pKYBajbHI CHUTHAIN
Ta MOJYJI KOMILTA€HCY CTBOPIOIOTH 1H(GOPMAIIHHY 0a3y 1t
CBOEYACHOTO YIPAaBIIHCHKOTO pearyBanus [7; 12; 17; 18;
21]. OcobnuBoi Barn HaOyBae nuQpoBizawis, sKa IiABUIITYE
IIBH/IKICTH OOPOOKH JaHWX Ta HaJa€e 3MOTY TIEPEXOAUTH Bij
nocTdakTyM-aHai3y 10 aKTHBHOTO YIPaBITiHHS.

bepyun 1o yBaru naHi Tatn. 3 BCTaHOBIIEHO, 1110 iH(pOpMa-
IHHO-aHAIITHYHI IHCTPYMEHTH (OPMYIOTH OCHOBY CHCTEMH
PaHHBOTO MOMNEPEIDKEHHSI KPU3M Ta CKOPOYYIOTh YacOBHI
JIar MK BUSIBIICHHSM 3arpO3H 1 MPUHHSATTSAM YIIPABIiHCEKOTO
piIeHHs.

Y mincymMKy JocimiKeHHS COPMOBAHO B3a€MOIO-
B’s13aH1 HAITPSIMU YZIOCKOHAJICHHS MEXaHi3MiB aHTUKPH30BOTO
VIPAaBIIiHHSA: IHTErpAallisi aHTUKPU30BHX MPOIEIYP Y CTpaTe-
TIYHUH 1 onepauiitHuii (hiHaHCOBHIT MEHE/DKMEHT; 1o0y/10Ba
0araTopiBHEBOI CHCTEMH PaHHBOI AIArHOCTHKH; PO3BUTOK
rdpooi ananmiTuky Ta data-driven pimeHs; ITOCHIICHHS PO
PH3HK-MEHEIDKMEHTY, KOMIUIA€HCY i governance; ajanraris
ceKTopocrenu(piuHUX IHCTPYMEHTIB JI0 CIIUIBHOI apXiTek-
TYpH MEXaHi3My; IiJIBUIIEHHS CTIMKOCTI 4epe3 CIeHapHe
TUTaHYBaHHS, CTPEC-TECTYBaHHsI Ta MOJIITUKA Pe3epBYBaHHSI.

TocinoBHICTh peamizalii MUX HAPSIMIB JEMOHCTPYE,
0 TiIBHUINCHHS CTIMKOCTI Ta aJANTHBHOCTI € 3aBepIIailb-
HHUM PE3yJIBTaTOM 1HTETpallii aHAJIITHYHNX, YIPABIIHCHKUX 1
PEryJISITOPHUX PillIEHb.

Otxe, 3anpOIOHOBAHI HANpPSMH YIOCKOHAJICHHSI 3Ha-
YHOIO MIpPOIO YCYBAalOTh OKPECIEHI y BCTYyI HpoOiemMHi
ACIIEKTH, OCKUIPKHM HE JIMILIE CHCTEeMAaTU3yKOTh MEXaHi3MU
AHTUKPH30BOTO YIIPABIIHHS, a i JEMOHCTPYIOTH MOKIIUBOCTI
ix iHTerpamii B HUTICHY CHCTEMY Cy4acHOTO (hiHaHCOBOTO
MEHEIKMEHTY.

BucHoBkH. Y pe3ynsTari JOCITIDKEHHS BCTaHOBIICHO,
10 aHTUKPHU30BE YNPaBIiHHSA OaHKIBCHKOIO Ta CTPAaXOBOIO
YCTaHOBOK JIOLUJIBHO TPAaKTYBaTH SK IHTEPOBaHY MiJ-

Tabmuusg 2

IlopiBHSIJIbHA XapaKTePUCTHKA IHCTPYMEHTIB AaHTHKPH30BOI0 YNIPABIiHHS

I'pyna incrpymeHriB BankiBcbKa ycTaHOBa

CTpaxoBa ycTaHOBa ChijibHe 3HaYeHHS

YnpaBiiHHSI MUTTEBOIO Ta

JlikBigHicTb 1 pe3epBu S
HOTOYHOIO JIKBIIHICTIO

YpaBniHHS TEXHIYHIMHU
pesepBaMu

3abe3neueHHs] BUKOHAHHS
3000B’s13aHb

Kpenutauii moprdens, pormora

Iloprdenbue yupaBmiHHI .
Pk yup MO3UIIis

CrpaxoBuit mopTderns,
nepecTpaxyBaHHs, 30UTKOBICT

3MeHIIeHHS KOHIIEHTpaIlii
PH3HKY

Kpeautnuii, npoueHTHUH,

Pusuk-mMeHeKMEHT o o
BaJIIOTHUH, CUCTEMHUU PU3UKU

AXTyapHHH, IHBECTHLIITHUH,
aHJepPANTUHTIOBUI PU3UKU

MMixTpuMaHHS CTIHKOCTI

PaHHI CUTHAJIH, CKOPHHT,

Amnaiituka " .
nU(GPOBHI MOHITOPHHT

AxTyapHi Mozeni, riarhopmMu
KOHTPOITIO

ITiABHIIEHHS IBUIKOCTI
pearyBaHHs

Ioicepeno: cgpopmosano asmopamu na ocnogi [1;2; 5; 6; 8; 9, 13, 14; 19; 20]

Tabmm 3

Indopmaniiino-ananiTuyHi iHCTPYMEHTH B aHTHKPU30BOMY yNpaBIiHHI

IncTpymenrt IIpusnaueHHs

BankiBcbka chepa CrpaxoBa cepa

BusiBnieHHst 03HaK MOTipIICHHS
CTaHy

dinaHcoBa 3BITHICTE

AmHaui3 kamitainy, JIiKBiTHOCTI,
SIKOCTI aKTHBIB

Amaii3 pe3epBiB, BUILIAT,
IUIATOCIIPOMOXHOCTI

Cucrema paHHixX IMonepemKeHHs KPU30BHUX

Binrik pecypcis

PiBenb 30uTKOBOCTI, AediunT

IHIIMKATOPIB BiZIXWJIEHb pe3epBiB

Crpec-TecTyBaHHSA / . .y . . . MacoBi BHUILTaTH, IHBECTHLIHHI
o . Ilepesipka CTIHKOCTI 10 WOKIB | MaKpOIIOKH, PUHKOB1 pU3UKH

CIIeHapHHUIT aHaI3 BTpaTH

I{udposuii MOHITOPHHT OrnepaTuBHICTh pearyBaHHs

CKOpPHHTOBI MOJTYIi

AKTyapHi Ta KOHTPOJIBHI qamobopan

Loicepeno: cgpopmosano asmopamu na ocnogi [1;2; 5; 6; 8; 9, 13, 14; 19; 20]
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CHCTEMY Cy4acHOTO (DiHAHCOBOTO MEHEKMEHTY, a He SIK
peaxIiro Ha BXKe peajli3oBaHi 3arpo3u, 10 PO3IIHPIOE MEXi
HOro 3acTocyBaHHS BiJI JIOKAIBHOTO pearyBaHHs 10 Oe3re-
PEpBHOTO IMKITY TpeBeHIii, cTadimi3amii Ta BiTHOBICHHS.
VY pesynsrari cucTemMaTH3allii HayKOBHX IIIXOMIB BH3HA-
YEHO YOTHPH B3aE€MOJIONOBHIOBAIIbHI T'PYNU MEXaHI3MiB:
(biHaHCOBO-aHAIIITUYHY, PU3HK-OPiEHTOBaHY, IHCTUTYLIIHO-
PETYIsTOpPHY Ta aJalnTHBHO-YNPAaBIHCBKY, IHTErpoBaHE
3aCTOCYBaHHS SKHX 3a0e3Ieuye MUTICHICTh aHTHKPH30BOTO
BmBY. JloBeneHo, mo HeoOXimHICTh (OpMyBaHHS aHTHU-
KPU30BHX MEXaHI3MIB BU3HAYAETHCS JI€I0 30BHIIIHIX Ta
BHYTPILIHIX YMHHHUKIB, a JJs1 OaHKIB, CTPaxOBUKIB Xapak-

TEpHE TOEHAHHS CHUIBHUX 1 CEKTOpOCTeM(pIYHUX PHU3H-
KiB Ta IHCTPyMEHTIB.

OOrpyHTOBaHO, 1110 (hiHAHCOBA CTIMKICTB, JIIKBIAHICTb, TLIA-
TOCTIDOMOYKHICTh 1 PU3UK-MEHEDKMEHT YTBOPIOIOTH OCHOBY
CHCTEMH aHTHKPHU30BOTO YIPABIIiHHA, TOI K 1H(pOpMAaLiifHO-
aHaJiTHYHE 3a0e3NeYeHHs, CHCTeMa paHHIX 1HJUKATOPIB,
CLIEHapHHI aHayi3 1 HH(POBHUIl MOHITOPHHT € CHCTEMOYTBO-
PIOBAIBHIMH €JIEMEHTaMH L[bOTO MEXaHi3My. 3alipOIIOHOBAaHO
HanpsIMA  YIOCKOHAJICHHSI aHTHKPH30BOTO YIIPABIIHHS, SKi
OXOILTIOIOTH iHTETpamifo y GpiHaHCOBII MEHEPKMEHT, PaHHIO
JIarHOCTUKY, UU(POBY AHAIITHKY, CEKTOPHY aJalTaIiio
IHCTPYMEHTIB Ta PO3BUTOK CLIEHAPHOTO IUIAHYBAHHSI.
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MEXAHI3MHU IHBECTUIIHHOTO TA IU®POBOTO 3ABE3IIEUEHHSA
CTAJIOT'O EKOJIOTO-EKOHOMIYHOT O 3POCTAHHA YKPATHU

Anomayin Ochosnum 3a80anuam yiei Haykosoi npayi € idenmugbixayis, cucmemuuil ananiz ma HayKose oOIPYHMY6aAH-
HSl KAHOUOBUX (DIHAHCOBO-THEECMUYIIHUX THCMPYMEHMI8 | YUDPOBUX MEXAHIZMIB, CNPAMOBAHUX HA CIMUMYIIOBAHHS CMAL020
eK01020-eKOHOMIuHO020 3pocmants Yipainu. [ocniodcenns oxkycyemuvcs Ha NOWyKy eeKmueHux uwiiaxie NOEOHAHHS npoye-
Ci8 wWBUOKOT NICIABOCHHOT GI00Y008U 3 IMNEPAMUBAMU (3ELEHO20» NePexody, 8PAXO8YIOUU HCOPCIKI gumocu €8ponelcvkoco
3€e/leH020 Kypcy ma cmpameiuni yini inmeepayii Ykpainu 00 €0uH020 €8pONneiicbko20 eKoOHoMIYHO020 npocmopy. YV npoyeci
dociodicerHs OYI0 3aCmOCO8aHO KOMNIEKC 302aNbHOHAYKOGUX MA CREYIanbHUX Memoodis, wo 3a6e3neduno 06 eKkmugHicms 6u-
cHOBKi8. Memoo ananizy ma cunmesy GUKOPUCTNAHO Ol GUGHUEHHS CYUACHO20 CMAHY eKON02IUH020 DIHAHCY8aNHA ma iOeH-
mucpixayii Hasienux deghiyumie pecypcis. Cucmemnuii nioxio 003601U6 USHAYUMU CIPYKMYPHI KOMNOHEHMU iH8eCMUYITIHO20
KAIMamy ma 63a€mo38 sI3Ku MidiC 0epocagHuM, NPUBAMHUM i MidHCHAPOOHUM cekmopamu. [lopieHanvhuil Memoo 3acmoco8ano
0151 OYiHKU eqheKkmugHocmi QiAIbHOCMI MINCHAPOOHUX Qinancosux incmumyyii, makux sk €BPP, €1b, GIZ ma KfW, y kou-
mekcmi IXHb02O BNAUBY HA MOOEPHI3aYil0 YKpaiHchkol ingpacmpykmypu. YV x00i 0ocnidsicenns 006edeHo cmpameiuhy poib
MINCHAPOOHUX QIHAHCOBUX OpeaHizayill, Yuil CyKynHuil nopmaens 8 Yxpaini 6ace 064UCTIOEMbCS OeCAMKAMU MINbAPOI6 €8P0,
CHPAMOSAHUX HA eHepeoegekmusnicmb ma dekapoonizayito. Ocobaugy yeazy npuodileHo YCniuHoMy Kelicy eMicii «3e1eHux»
obnicayii HEK «Yxpenepeoy (825 man oon. CILLA) sk 0okazy scummes0amuocmi putKy eKopoSiMHUX iHeecmuyitl Hasimoy 6
ymMosax 80enHo20 cmary. OOIpyHmMOoBaHo HeoOXiOHICMb 6npo6adceHHs yugposux piuens ona ESG-ananimuxu ma mouimo-
PUH2Y YITb0B02O BUKOPUCAHHS KOWMIB ) MENCAX HAYIOHATbHOT cucmemu ynpasiinus 6io6ydogoro. Haykoea nosusna pobomu
nonseae 68 pospooyi a0anmueHO20 Mexanizmy CUHXpOHI3ayii HayioHanvHoi exonoziunoi nonimuxu 3 Taxconomiero €C wodo
cmanoi OisinbHoCmi 8 YM08ax be3npeyedenmHux 60EHHUX pu3uKie. Llinnicmo 0ocniodcenns nonseae y KOMIIeKCHOM) NOEOHAHHT
inancosux iHcmpymenmis i3 YuGpPosUMU MEXHONOLIAMU KOHMPOLIO, W0 MIHIMIZYE KOPYRYIUHI PUSUKU MA NIOBUUYE D08IpY
MIDHCHAPOOHUX THBECOPIB.

Knrwuosi cnosa: exonoeo-ekoHoMiuHe 3pOCMAHHSA, 3eleHe (DIHAHCYBAHHSA, NICIAB0EHHA 6I00y008a, 3eleHi obnicayi,
ineecmuyitinuti Kiimam, €eponelicokull 3eneHull Kype, yugposizayis.
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MECHANISMS OF INVESTMENT AND DIGITAL SUPPORT
FOR THE SUSTAINABLE ECOLOGICAL
AND ECONOMIC GROWTH OF UKRAINE

Abstract. The military aggression against Ukraine has caused unprecedented environmental and economic damage, neces-
sitating a fundamental rethinking of the country's development strategies. Achieving sustainable eco-economic growth is no
longer just a global trend but a vital necessity for Ukraine's survival and integration into the European space. The challenge
lies in the lack of effective financial mechanisms that can ensure a balance between rapid economic recovery and environmen-
tal preservation. Purpose. The aim of the study is to identify and substantiate the key financial and investment instruments for
stimulating eco-economic growth in Ukraine, taking into account the requirements of the European Green Deal and the specific
challenges of the post-war recovery period. Methods. The study employs a set of scientific methods, including: analysis and syn-
thesis to study the current state of environmental financing; the systematic approach to identify the components of the investment
climate; the comparative method to evaluate the activities of international financial institutions (EBRD, EIB, GIZ, KfW); and
the prognostic method to determine the prospects for the development of the “green” bond market in Ukraine. Results. The study
identifies five priority areas for expanding investment support: strategy development, climate stability, innovation support, emis-
sion of specialized financial instruments, and multi-sectoral partnership. It is proven that Ukraine's accession to the European
Green Deal opens access to specific funds, such as the International Platform on Sustainable Finance. The research details four
main sources of reconstruction funding: confiscated Russian assets (approx. 17 billion UAH already allocated), state budget
funds, international partner aid (including 1.4 billion USD from the US), and United24 donor contributions. Special attention
is paid to the successful case of “green” bonds by NPC Ukrenergo ($825 million), which demonstrates the market's readiness
for environmental investments even during martial law. The role of MFOs is highlighted, specifically the EBRD's portfolio of
18.4 billion euros and the EIB's 7.5 billion euros, which are crucial for infrastructure modernization. Conclusion. The transition
to an eco-oriented economy requires the synchronization of national policy with EU standards and the active use of “green”
financial instruments. To ensure long-term stability, Ukraine must implement a transparent monitoring system for environmental
taxes, adapt the EU taxonomy for socially responsible activities, and create a comprehensive national recovery plan. Strength-
ening the partnership between the public sector, private business, and international organizations will be the decisive factor in

transforming Ukraine into a modern, sustainable, and “green” European state.

Keywords: eco-economic growth, green finance, post-war recovery, green bonds, investment climate, European Green Deal,

sustainable development, circular economy, digitalization.

Beryn. CyvacHuil cran JOBKULIS B YKpaiHi BHACIIIOK
30poitHOI arpecii Ta TpWBaNOl eKCINTyaTalii MPUPOTHUX
pecypciB BUMarae HeraifHOro nepexomy J0 €KOJIOro-opi-
€HTOBaHOI Mojieni ekoHoMiku. [Ipobnema nonsrae y nedi-
OUTI BHYTPIIIHIX pecypciB Ta HEOOXiTHOCTI CTBOPEHHS
MPO30PUX MEXaHI3MIiB 3aJly4CHHS 30BHIIIHIX 1HBECTHIIIH,
sIKi O BiIMOBiAHA KPUTEPISIM CTAJIOTO PO3BUTKY Ta BUMO-
raM €BpONEHCHKOTO 3eJIeHOr0 Kypcy. MeTa cTarTi BU3Ha-
YCHHS TPIOPUTETHUX IHCTPYMEHTIB Ta kepen (iHaH-
CYyBaHHS €KOJIOT0-€KOHOMIYHOTO 3pOCTaHHS YKpaiHu, a
TaKoXX OOTPYHTYBaHHS pOJIi MI>KHAPOIHOTO MAapTHEPCTBA Y
3a0e3MeYeHH] CTaIOTO BiJHOBICHHS JIEPKaBH.

JlitreparypHuii orisin ba3oro 1jsi HayKOBOTO JIOCITI-
JUKCHHSI CIYTyBalul pOOOTH BITYM3HSIHNX BYCHHX-
€KOHOMICTIB, 1[0 BUBYAIOTH If0 MPOOJIEMAaTHKy. 30Kpema,
Kosans B. B., ConosiioBa O. M., Hocaros 1. K. (2024)
JOCTIAMIN PO3BUTOK IH(PpoBOi TparchopMmariii B ymoBax
eBporeiicekoi inTerpaunii; Jyoosiu I. A., Conogiit 1. II.,
Kopoxs I. M. (2025) cdopmynroBanu mapagurMy CTaIoOTo
PO3BUTKY B JaHAmAaTI HAI[IOHAIBHUX 3€JIEHUX CKOHOMIK
Ta PUHKIB €KOCHCTEMHHMX MOCIyT B enoxy Iamyctpii 5.0;
3iruyk T. O., ITanamapuyk T. M., Yciok T. B. (2023) ana-
JI3YIOTh €BPOIEICHKI IMITEpaTHBY IHBECTYBaHHS B CTaJIMH
PO3BHUTOK «3eneHoi» exkoHoMikn; Mapuernko O. 1O., I'pa-
6in O. 10. (2024) po3KpHBAIOTH MPIOPUTETH MICISBOEH-
HOTO BiHOBJIEHHS 4epe3 3elieHy Ta Iu(poBy TpaHchop-
Marfiro ekoHoMiku Ykpaiuu; Bmosiuen A., Bmosiuena O.
(2020) HaromomIyrOTh Ha Ba)JIMBOCTI aJanTamii 10 TIIO-
0ambHUX BHKIUKIB 1 PO3POOKM KOMIUIEKCHHX 3axXOIiB
JUIsl 3a0e3MeUeHHs] CTIMKOCTI Ta 3pPOCTaHHS EKOHOMIKH
Vipaiam; Josrame O. A. (2025) mocmimkye eKOHOMIYHY
HOJITHKY TIEPEX0y O 3eJIeHOT €eKOHOMIKH B yMOBax Iu -
posizanii. KpiM 1poro, nutanHs QiHaHCYBaHHS CTajoro
PO3BUTKY Ta «3EJIEHOTO» MEPEXOAy aKTHBHO JOCIIIKY-
10Thesl y 3BiTax €Bporeiicbkoi komicii, OECP, a Takox y

24

MpaIAX TPOBITHIX EKOHOMICTIB, IO AaHANI3YIOTh MisiIhb-
Hicte M®O (E€BPP, €1b). Y mxepeni €Bporneiicbka KoMi-
cis [1] mocnimxyeTrbes GopMyBaHHS (QiHAHCOBHUX 1HCTpY-
MEHTIB MIATPUMKH YKpaiHU B yMOBaX BiliHHM, CTBOPEHHS
Iporpam J0BrOCTPOKOBOI BiOyI0BH. Y Marepiani YKpiH-
tdopm [4] BH3HAYEHO OCHOBHI DKepena (hiHAHCYBaHHA
BiZIOYZIOBY, PO3IVIANA€ThCS POJIb JEPKaBH Y KOOpAMHALIT
IHBECTHIIHHUX MOTOKIB. Y mkeperni MiHicTepcTBO (iHaH-
ciB Ykpainu [5] mocmimkeHo 3abe3MmedeHHs MMPO30pPOCTi
Ta e(EeKTUBHOCTI BUKOPHCTaHHS pecypciB. Y Marepiaii
HarmionanbHuii iHCTUTYT CTpaTeriuHux TOCIHiKeHb [2]
aHAJI3YEThCS ananTalis 1HCTHTYLii YKpaiHM 1O modi-
Tk €C, T0CTiIKy€eThCs BIUTMB €BPOTCHCHKIN 3eIeHU
KypC Ha Jiep)KaBHE PEryJII0BaHHsI, BU3HAYAIOTHCS HAIPSIMU
EKOJIOTIYHOI MOJIepHi3allii €KOHOMIKH. Y IIOCIiIKeHHI
Organisation for Economic Co-operation and Development
[3] omiHeHO eKoIOTiIYHI HACTIIKY BiHHU B YKpaiHi, po3iis-
HYTO KOHIIETIIIIO «3€JICHO1 pEKOHCTPYKIii», 00TPyHTOBAaHO
HEOOXiHICTh BIPOBAPKEHHS 1HHOBAIIMHUX 1 IU(POBUX
pimreHs y BigOymoBi, MiAKPECICHO POIh CTAIOTO PO3BUTKY
Ta eKOJIOTIYHUX CTaH/IAPTIB.

I[Mpote cnenudika noeHAHHS BOEHHUX PU3HKIB 13 HE00-
X1IHICTIO eKOJIOTTYHOT MOJepHi3aLlil MOTpedye JOIAaTKOBOTO
BUBYEHHS Ta PO3POOKH aJJalITOBaHUX IHCTPYMEHTIB.

MeTtonoJiorisi. Bukopucrano 3araibHOHAYKOBI METO-
JI: aHalli3 (iHaHCOBMX IMOTOKIB Ta 1IHBECTHUIIHUX MOPT-
denie M®PO, craTucTHYHUN aHANi3 OIOMHKETHUX HAIXO-
JUKEHb, METOJ| JIeAyKIii npu (opMyBaHHI CTpareridyHuX
HarpsMiB PO3BUTKY Ta rpadiyHuil METOA [UIsl Bizyamizawii
JOKepel BiIOyIoBY.

OcnoBHa yactuHa. CyyacHa €KOJOI0-eKOHOMi4Ha
cuTyamis B YKpaiHi moTpelye iMIUIEeMEHTaIlii KOMIDICK-
CHOTO MiAX0My. 3 0MHOro OOKY, KPUTUYHO BaXKJIMBO ITOCH-
JIUTH IHCTUTYHIHHUN KOHTPOJB 32 MTbOBUM BUKOPUCTaH-
HSIM HAQJXOKCHb BiJ €KOJIOTIYHOTO OIOJAaTKyBaHHS Ta
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CTHMYITIOBAaTH MiJBUIICHHS PIBHS EKOCBIJOMOCTI cepen
HaceJIeHHs 1 cy0'eKTiB rocroiapioBaHHs. 3 HIIOTO OOKY,
HEOOXiTHOI0 YMOBOIO € aKTHBI3allil PO3POOKH Ta BIIPO-
BaDKEHHS «3€JIEHUX» IHIIIATUB, SIKi 3a0e31edarb MakKCH-
Mi3anito eheKTUBHOCTI BUKOPUCTAHHS 3aydeHUX pecyp-
CIB 1 CIIPHATUMYTb PO3BUTKY NPUPOIOOXOPOHHOI cepu.
JlonaTkoBuM BEKTOPOM BOAYaETHCS 3aTy4eHHs MIXKHAPOI-
HUX €KOJIOTTYHUX opraH13au1H JUIst TpchqJepy TepesioBoro
J0cBiny Ta (hiHaHCOBOT MiATPUMKH BiJIIOBIJHUX ITPOEKTIB.
3abe3neueHHs HAJIEKHOTO (PiHAHCYBAaHHS EKOJIOTO-
€KOHOMIYHOTO 3pPOCTaHHS € CTpaTeTiYHUM IMIIEpaTHBOM
JUIsL IEpHKaBH, OCKIJIBKH BOHO JIeTepMiHy€e 30allaHCOBaHHI
MaKpOECKOHOMIYHHMH PO3BUTOK, pallioHabHE HPUPOIOKO-
PHUCTYBaHHS Ta MiJBUILIEHHS CTAaHaPTiB XXUTTS HACEJICHHSI.
Peanizamist miei MeTH BUMarae CHCTEMHHX KPOKIB IIOIO
PO3IIUpPEHHS [KEePel iIHBECTUIIIITHOTO 3a0e3MeUeHHS.

JlocsTHEeHHsT 3a3HaueHUX Iliiel mepenbadae peaiza-
LII0 TAKUX MEPLIOYEPrOBUX 3aXOMIB:

®opmyBaHHSI KOMIUIEKCHOI CTpaTerii eKoJIoro-eKoHo-
MIYHOTO PO3BUTKY. [IOKYMEHT ITOBHHEH YIiTKO OKPECIIO-
BaTH TIPIOPUTETHI CEKTOPU EKOHOMIKH, MIO MOTPEOYIOTH
IHBECTHIIHHOTO CTHMYJIOBAHHS, Ta Oa3yBaTHCS Ha OIIiHIII
MIPUPOAHO-PECYPCHOTO MOTEHITiaTy, TEXHOJIOTTYHUX CIIPO-
MOXKHOCTEM, CyCITIIBHUX MOTPEOD 1 IKOPCTKUX EKOJIOTIYHUX
CTaHJAPTIB.

OnTuMizaris Ta ctabii3allis iHBeCTUIIIIHOTO KITiMaTy.
Lle BuMarae Bin gepkaBu BIPOBaIXKESHHS IPO30PHX 1 iepe-
TYJIbOBAaHUX MEXaHi3MiB 3aJIydeHHs BHYTPIIITHHOTO Ta iHO-
3€MHOTO KaIliTajy, a TAKOXK HaJiIfHOTO 3aXHCTy IpaB Biac-
HOCTI W JOTpUMaHHs JOTOBIpHHX 3000B’si3aHb. [lompu
00'€KTHBHI YCKJIQJIHEHHS, 3yMOBJIEHI yMOBaMH BOEHHOTO
CTaHy, aKTyaJIbHICTh LbOTO 3aBJaHHS 3AJINIIAETHCS KPH-
THYHO BHCOKOIO.

[piopuTeTr3aris IHHOBAIIHHNX, NU(PPOBUX Ta «3ele-
HUX» TexHomorid. HeoOximHO cdopMyBaTH CHpHUATINBE
IHCTHTYIIIHE CepPEIOBHIIE TS aKTHBI3AIlli HAYKOBO-IOCTI -
HUX 1 gocniHO-KoHCTpyKTOopehkux podit (H/IKP) y Biamno-
BIIHMX cepax, a TAKOXK 3a0e3MEUUTH CUCTEMHY MIATPHMKY
npoUTFHUX cTapTamiB Ta EKOOPIEHTOBAHOTO —Oi3HECY.
3okpema, I poBi3allis YIPaBIiHAS IHBECTHIISIMH ITepenoda-
Yae BIIPOBaKEeHHS TexHomorii Big Data nst ESG-ananituku
npoekTiB (Environmental, Social, and Governance), Bukopuc-
TaHHs TexHosorii omokueiin (blockchain) st BizcTexeHHs
LJTbOBOTO BUKOPHCTAHHSI KOIITIB BiJl eMicCil «3eleHnx» o0ti-
ramiif, a Takox 3actocyBaHHs [HTeprHetry peueit (IoT) mms
TTOCTIHHOTO EKOJIOTiYHOTO MOHITOPUHTY Ha MOJICPHI30BaHUX
mianpueMcTBax. Taki 1QpoBi pilIeHHs CYyTTEBO 3HMKYIOTH
IHBECTHILIIHI PH3UKH.

JuBepcudikaris QiHaHCOBHX IHCTPYMEHTIB. Baxk-
JIMBHM KPOKOM € eMicCisl «3eJeHUX» OOJiramii Ta BIIpoO-
Ba/DKEHHS 1HIIMX CIICHiaTi30BaHUX IHCTPYMEHTIB. Taki
(hiHaHCOBI MeXaHi3MH JO3BOJIIIOTH aKyMYJIIOBATH KalliTal
y IMIPOEKTH 3 TIO3UTUBHUM €KOJIOTIYHUM edeKToM, 3abe3re-
YYIOYM 1HBECTOPaM OIHOYACHO 5K (hIHAHCOBY pEHTA0ECIIb-
HICTb, TaK 1 BHECOK y CTaJIMi PO3BHUTOK.

[ornmubaeHHsT MIKCEKTOPaIbHOTO Ta MDKHApOIAHOTO
napTHepcTBa. PO3BHTOK CHiBIpani MK AEpKaBHHM CEK-
TOPOM, TIPUBATHUM Oi3HECOM Ta MIKHAPOIHUMH iHCTHUTY-
iSIMA B paMKax CIUIBHUX MPOEKTIB COPHUATHME CHHEPTii
4yepe3 OOMIH 3HAHHSIMH, NEPEJOBHMHU TEXHOJIOTISIMU Ta
pecypcaMu, 10 CYTTEBO MiIBHUIINUTEL 3arajbHy ¢(EKTHB-
HICTb IHBECTHLIH.

Po3mmperHs iHCTpYMEHTapito iHBECTHIIIHHOTO 3a0€3-
TIEYEHHSI €KOJIOT0-eKOHOMIYHOTO 3pOCTaHHs 0a3yeThcs Ha

OararopiBHeBOMY minxoai. BiH iHTerpye B cobi crpare-
riuHe IUIaHyBaHHS, TOKpAIlIeHHS iHBECTHLIHHOTO cepen-
OBUILA, CTUMYIIOBaHHS CKOIHHOBALiil, BIPOBAJKCHHS
UTHOBUX (PiHAHCOBHMX MEXaHI3MiB Ta pO30yIOBYy €(EKTHB-
HOI KOOpAWHAII{ MK yciMa CTEHKXOIaepaMi CyCIIbCTBA.

3 npuenHaHHAM YKpaiHM 0 iHiliaTHBH €BpoIeii-
CBKOTO «3€JIEHOTO» KypCY pO3IIUPHIUCS MOXIHMBOCTI
(biHaHCYBaHHS €KOJIOTO-€KOHOMIYHOTO pPO3BHUTKY. (DiHaH-
COBa JIOTIOMOTa B peaiizamii II00albHUX 3MiH € Tpe-
THOIO OCHOBHOIO CKJIa[IOBOIO TiobOanpHOTO JigepctBa €C
(European Commission, 2022). OcoOIMBUMHU TOCTAIOTh
JIBI KOHKPETHI iHiLiaTUBU: pe3epByBaHHs 25% KOLITIB Y
paMKax IHCTpYMEHTa CyCiJICTBa, PO3BUTKY Ta MIXHapo[-
HOTO CHIBPOOITHUITBA [UISl TPOEKTIB, CIIPSIMOBAaHHX Ha
PO3B’s3aHHS KJIIMATHYHUX IUTaHb, 1 CTBOPEHHA Mixk-
HapomHoi Tutatrdopmu cranoro QinancyBaHHs (National
Institute for Strategic Studies, 2022).

CrBOpeHHsI MDKHApOAHMX a00 JBOCTOPOHHIX I1HCTH-
TYHIHHUX MeXaHi3MiB, 30KpeMa B Mexax €BpONEHCHKOTo
3esteHoro Kypey (European Green Deal), € BaxximBoro riepe-
JyMOBOIO MacIITabHOTO 3aJydeHHs KalliTay Ui peatiza-
Ii1 eKOJIOTIYHUX iHIIaTHB. 3 OWIAMy Ha 1e, Ypan YKpaiHu
MTOBUHEH lHTeHCI/I(l)leBaTI/I y9acTh y po3poOIli OHOBIEHUX
NPIOPUTETIB Ta OMOHKETHUX nporpam CHprO6lTHI/IHTBa
3 €C. KiroyoBuM 3aBJaHHAM € IMIDIEMEHTAIlsT MeXaHi3-
MIB 3aJIy4eHHS «3€JIE€HHX» IHBECTHILIH y Taki CTpaTreriysi
chepu, K eHeproe()eKTUBHICTD, JEKapOOHi3allis, ITHPKY-
JsipHa €KOHOMIKa Ta paIlioHaIbHE IPUPOJOKOPUCTYBAHHS.

B ymoBax moBHOMacmTaOHOI 30poitHOi arpecii €Bpo-
nelicbkuii CO03 CyTTEBO PO3IIUPHB MPOTPAMHU MiATPUMKA
VYipainu. CraHoMm Ha Kirelp 2022 poky obcsr MoOiTi30Ba-
HUX (piHAHCOBHX pecypciB uisl 3a0€3MeUeHHS] MaKPOEKOHO-
MIYHOI, COIiaTbHOI Ta (hIHAHCOBOI CTaOLTFHOCTI AepKaBH
ckraB ommbko 4,1 mupn eBpo (European Commission,
2022). 1leit makeT JONOMOTH TUBEPCU(IKOBAHO 32 TAKUMHU
HampsiMaMH: eKCTpeHa MakpogiHaHcoBa Ta OHOKETHA
MiITPUMKa, KPU30BE pearyBaHHsS 1 T'yMaHITapHi 3aXO[H.
JonarkoBo uepe3 €Bponelicekuii Gong mupy (European
Peace Facility) Oymo akymymboBaHo 1,5 mMipn €Bpo Biii-
CBKOBOI JIOTIOMOTH, CIPSIMOBAHO{ HAa KOMIICHCAIIIFO BUTPAT
nepxkaBam-wieHam €C 3a HamaHe 030poenHst (European
Commission, 2022). Takum unHoM, €C no3umionye ceode sk
CTpaTeriyHoro mnapTHepa, 1o 3ade3reuye KOMIUICKCHY ITifl-
TPUMKY HalllOHAJIBHOI CTIHKOCTI Ta perioHaIbHOI Oe3neKu.

CrpareriuHe 1iiaHyBaHHs BUMAarae rapaHTyBaHHs 0e3-
nepebiiftHoro (hiHaHCYBaHHS JOBIOCTPOKOBHX €KOIHBECTH-
uiitaux mpoekTiB (Organisation for Economic Co-operation
and Development, 2022). Y 1poMy KOHTEKCTi KPUTHYHO
BO)XJIMBUM € 3aIPOBa/UKEHHS J1I€EBOTO MOHITOPHHTY pemna-
pauiﬁHI/Ix Ta BiI[HOBJ'HOBaJ‘II)HI/IX q)iHaHCOBHx HOTOKiB IS
HUM» iMIepaTuBaM. MeToI0NOTiYHUM 0a31cOM ISt LIBOTO
nomiabHO Bru3HaunTH TakcoHoMiro €C mono cranoi gisiib-
Hocti (EU Taxonomy) Ta ananituuni po3pooku OECP y
coepi inTeHcudikanii «3eneHoro» QinancyBaHus. Dop-
MYBaHHS IyJy IHBECTHLIHHO NPHUBAOINBUX EKONPOEKTIB
CIIyTyBaTUME KaTajli3aTopoM AJIs 3aJIy4eHHs SIK NpHBaT-
HOTO, TaK i IepXKaBHOTO MDXHAPOAHOTO Kamitamy. Jocsar-
HEHHS Ii€i MeTH OOyMOBIIIO€ HEOOXiAHICTH ONMTHMi3amii
PETYIISITOPHOTO CepeoBHIla, e)EKTUBHOTO 3aCTOCYBaHHS
E€KOHOMIYHHMX CTHUMYJIB Ta MiJABHUIIEHHS I1HCTHTYIH-
HOI CIIPOMOXHOCTI Yy c(epi MiAroTOBKM IHBECTHUIIMHUX
npoekTiB (Organisation for Economic Co-operation and
Development, 2022). Peamizariss Takoro MOHITOPHUHTY
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norpedye CTBOPEHHsI €IMHOT HAIllOHAJIBHOT IU(POBOT eKO-
CHCTEMH YIPaBIiHHS BiIOYIOBOIO (Ha KIITANT IUTaTGOPMH
DREAM). Ludposizauis 0p0ro mnpouecy J03BOJIHUTH SIK
JepKaBHAM OpraHaM, TaK 1 MDKHapomHUM JOHOpaM y
PEKUMI peasbHOTO Yacy BiICTEKYBaTH KOXKEH eTarl QiHaH-
CYBaHHS €KO-TIPOEKTIB, MIHIMI3yIOUH KOPYIIIiHI pU3AKH
Ta TapaHTYIO4YM JOTPUMAaHHS IPHUHIMIIB IUPKYISPHOT
€KOHOMIKH.

[ToBoenna BinOynoBa Ykpainu Ta ii HOBHOIIHHA iHTE-
rpamisi y TIO0ambHHUHA Ta €BPONEHCHKUH EKOHOMIUHHUI
MPOCTIp TOTPEOYIOTh OE3MPereICHTHOI KOHCOJMIiaIlil
MDKHapo#gHUX (QiHaHCOBHX pecypciB. Lleit mpomec mae
peastizoByBaTUCsl 4epe3 TiCHE MapTHEPCTBO BITUYM3HIHUX
inctutynit 3 €C, kpainamu G7, G20 Ta Mi>KHAPOTHIMHA
(inaHcOBUMHM opraHizauisMu. JlomaTkoBuMm apaiiBepom
BITHOBJICHHSI € JCICHTpaNli30BaHE CIiBPOOITHUITBO Ha
PiBHI MyHIIUIAIiTETIB Ta perioHiB Ykpainu i €C. Bigmo-
BimHO, YpsmoM YKpaiHM BH3HAY€HO YOTHPH 0a30Bi Ipke-
pena ¢QinancyBaHHs mnporpam BinOynosu (Ministerstvo
finansiv Ukrainy, 2026):

KonoickoBani aktuBu P®. AkymynboBaHi KOLITH
(3okxpema, 17 mMupn TpH Bif BHBEINCHHS 3 PHHKY pOCIiii-
CbKMX OaHKIB) CHPSIMOBYIOTBCS 10 nepkaBHoro donny
JKBigAIil HACHiAKiB 30pOiHOT arpecii.

BuyrpimmHi  gepxaBHi  pecypcu. Ilepenbavaerbcs
TpaHcdepr wacTHHH TUpuOyTKy HamionampHOTO OaHKY
VYkpainu 1o onay nikBiganii HacmiakiB 30poiHOi arpecii
(3oxpema, 35,5 mupa rpH y 2023 pori).

dinaHcoBa JomoMora MiKHapogHUX mapTHepiB. Llei
HampsAM mependavae 3alydeHHs LITbOBUX I'PAaHTOBUX Ta
KpequTHUX KowuTiB (Hampukian, pimenns CIHIA mono
BHUIUTEHHS 1,4 MIIp/ TOJI. HA IIiJTi BiTHOBIICHHS).

[moGanbHi  JOHOPCHKI  HAIXOMKEHHS. AKyMYJISLis
MDKHapOAHOT (DiHAHCOBOi JONIOMOTH Yepe3 CIIeIliali3oBaHi
(annpeizunrosi iargpopmu (Ha kurrant United24).

Bonnouwac, 3rigHO 3 omiHKaMu €BpOIEHCHKOI KoMicii,
MacITabu pyHHYBaHb Ta COIIATBHO-CKOHOMIYHI HACIIIKH
30poitHOTO KOH(ITIKTYy TE€HEpYIOTh MOTpeOH, sIKi 3HAYHO
MIEPEBHIIYIOTh JIIMITH YUHHUX JIOBIOCTPOKOBUX (piHAHCO-
Bux nporpam €C. Le akryanizye 00'eKTHBHY HEOOXiIHICT
MOAAJBIIOTO TIOIIYKY Ta PO3pOOKHU aJbTepHATHBHUX MeXa-
Hi3MIB (iHAaHCYBaHHS BiIOYOBH.

3anporonoBana €Bpomnelickkum  Coro3oMm  (iHaH-
COBa apXiTEKTypa XapaKTEePHU3YETHCS BHCOKHUM piBHEM
aIalITUBHOCTI IIONO IHTErpaIlii HOBUX JDKEpEN KamiTany.
HomatkoBe TpaHTOBE (piHAHCYBaHHS A YKpaiHH MOXKe
aKyMyJIIOBAaTHCSl 32 PaxyHOK MJOJAaTKOBUX KOHTPHOYHiH
nepxap-awieHiB €C, a Takox, 3a HEOOXiJTHOCTi, BHECKiB
TpeTiX KpaiH, 3aJy4eHUX OO0 €BPONEHCHKUX MpOrpam.
Peanizamist mporo miaxomy BHUMarae 3acTOCYyBaHHS Halliid-
HUX (HIHAHCOBHX MEXaHI3MIB Ta 3a0€3MEUCHHS CyBOPOTO
KOHTPOJIO 32 IUTOBUM BHKOPHUCTaHHSAM pecypciB. Kpim
TOTO, JIOUIJIBHUM € PO3DVISAJ] IMUTAHHS IIOAO0 Tepersiay
Bararopiunoi ¢inancosoi nepcnexruBu €C st ontuMiza-
i uijpoBoro (iHaHCyBaHHs. BinnoBigHO 10 3a3HaUE€HOTO

TUIaHy, Il JUKEpena TakoX MOXYTh CIYT'yBaTH 0a3010 Juis
3a0e3meueHHs KpeOUTHUX Iporpam st Ykpainu. OxHak, 3
OIVIsITy Ha 3HAYHI 00CSITH MPOTHO30BAHOTO KPETUTYBaHHS,
HMOBIpHO, BHHUKHE HEOOXiIHICTh 3aJy4eHHS KamiTamy
6e3nocepennbo Big imeHni €C abo i3 3acTOCYBaHHSIM MeXa-
Hi3My HaI[lOHAJIbHUX TapaHTiil Bi AeprKaB-wICHIB.

3rigHo 3 pganumm MinicTepceTBa (iHaHciB YKpaiHw,
Hapasi 31ICHIOEThCS aKTHBHE IHCTUTYIIIHHE CHIIBPOOITHH-
ITBO 3 TAKUMH KJIFOYOBUMH MDKHApOAHUMH (hiHAHCOBUMHU
opranizanismu (Ministerstvo finansiv Ukrainy, 2026):

1. Esponeticokuii OAHK PeKOHCMPYKYIL Ma po36UMKY.
Binmosinno mo 3arBepmkenoi crparerii, €bPP peamizye
JIBa MaricTpajbHI HampsMH: HaJaHHS MUTBIOBHX MiKHa-
POAHMX TIO3WK TiJx Aep)kaBHI TapaHTii Ta KpeAWTYBaHHSI
Cy0'eKTIB IPUBATHOTO CEKTOPY HAa KOMEPLIHHMX 3acajax.
YcraHOBa BHCTYTa€ OJHHUM i3 MPOBIAHUX IHCTUTYIIHHHUX
iHBeCcTOpiB B eKOHOMIKY Ykpainu. Ctanom Ha 01.08.2023 p.
cymapHuil obcar ¢inancysanus, Haganoro €BPP, carays
18,4 mapa eBpo B Mexax 535 mpoekriB. Ha erami peadi-
3amii mepeOyBaroTh 11 CHINBHUX MPOEKTIB i3 3aralbHUM
IMyJIOM NO3uK Ha cymy 2 364,0 MiH eBpo. PiBeHb BHOipkn
KOIITIB 32 IIUMHU KPEIUTHUMH JIHISIMA CTaHOM Ha IOoYa-
Tok cepnHs 2023 poky cranoBus 1 320,37 MaH €Bpo, 110
eKkBiBaJIeHTHO 55,85 % Bix 3araapHOTO 00CSTY 3000B'sI3aHD
(Ministerstvo finansiv Ukrainy, 2026).

2. €sponeticokuil ingecmuyiunuil 6aunk. CTaHOM Ha
01.08.2023 p. cykynmuuii oOcsr (iHAHCOBHX pECypciB,
anokoBanux €Ib ans mep)kaBHOrO Ta MPUBATHOTO CEKTO-
piB Ykpainu, nepesunms 7,5 mupn eBpo. [lorounwuii mpo-
€KTHUN TIopT(hens OaHKy B JepKaBHOMY CEKTOpi HaJidye
25 TMPOEKTIB 3arajbHOI0 BAPTICTIO 5,2 MIIPA €BPO. 3 HUX
23 mpoextn (Ha cymy 4,81 mupa €Bpo) mepeOyBaroTh B
akTHBHIN (a3l peamizanii. OOcAr (akTUUHO 3aTydEHUX
KOIITIB y MEKaX BHUKOHAHHS LUX MPOEKTIB CTAaHOBHUTH
2 604,86 mutH eBpo (Ministerstvo finansiv Ukrainy, 2026).

3. Himeybke mo8apucmeo MidCHAPOOHO20 CNigpo-
oimnuymea. Jliroun 3a mMangatom denepanbHOro ypsmy
Himeuunnn, GIZ Hamae cucteMHy miaTpuMKy MiHicTep-
cTBY (hiHaHCIB YKpaiHu y npoteci immieMeHTarnii peopm.
JisnpHiCTs opranizamii cnpsMoBaHa Ha po30yZoBYy Ipo-
30poi, MiJI3BITHOI Ta BUCOKOE()EKTHBHOI CUCTEMH YIIpaB-
miHES AepkaBHUME (¢iHancamu (Ministerstvo finansiv
Ukrainy, 2026).

4. Kpeoumna ycmanoga oas 6iobyoosu (KfW). Man-
JlaT OXOIUTIOE IIMPOKWI CHEKTp HampsMiB: (hiHAHCOBY
MIATPUMKY MaJIOTO Ta CEPEIHBOTO MiANMPHEMHHUIITBA; pea-
Ji3amilo MPOEKTIB y cdepi OyniBHUITBA Ta eHeproedex-
THUBHOCTI 3 aKIIEHTOM Ha 3aXWCT AOBKULIA; (piHAHCYBAaHHS
00'exTiB comianbHOl iH(pacTpyKTypH (CHCTEMH BOIO- Ta
EHeprornocTadanHs, OCBITHS 1 MeanyHa ramysi). CTaHoMm
Ha 01.08.2023 p. B akTHBHIl craxii peamizamii nepedy-
Ba€ I'STh IHBECTUI[IHUX MPOEKTIB i3 3aralbHUM 00CATOM
MO3MKOBUX KOWTIB y 247,0 MaH eBpo. DakTn4HUil 00CsT
BUKOPHCTAaHUX pecypciB ckmaB 111,15 muH €Bpo, mo
nopisHIoe 45,00 % Bijg 3aranbHOI cyMH (DiHAHCYBaHHS.

Tabmuus 1

CniBnpans Ykpainu 3 MixkHapoauumu ¢GiHaHcoBHMMM oprasizanismu

Opranizanis Cyma / IIpoexTnn

OCHOBHI HAIPAAMKHU

€BPP 18,4 mupx eBpo (535 mpoekTiB)

KpenuTu mig nepkrapasTii, MiTpUMKa IPHBATHOTO CEKTODY.

€Ib 7,5 mipn eBpo (moptdenb)

MyHilunaabpHi IPOEKTH, CHEpreTrka, iHhpacTpyKTypa.

Kfw 247 MiH €Bpo (xiroui)

MCB, eHeproeeKTUBHICTh, COMIHPPACTPYKTYPA.

Howcepeno: cgpopmosano asmopamu
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AHaITI3yr04M MEXaHI3MH PEKOHCTPYKIi €KOJIOro-eKOHO-
MIYHHX CHCTEM, JAOLUIBHO aKIIEHTYBaTH yBary Ha il KIIIo4o-
Bif Micii — 3a0e31edYeHHi CTaJol PIBHOBATd MK CYCIILTEHAME
iHTepecamMyl, TiIIPHEMHUIBKOIO AiSUTBHICTIO Ta HABKOJIHII-
HIM cepenoBuIleM. BimmoBigHO, mapagurMa BiTHOBICHHS
Mae 0a3yBaTHCS HE JIMINE Ha BimOyIOBI BTpadeHOro iH¢pa-
CTPYKTYypHOTO TOTeHIliay, a it Ha (opMyBaHHI mepeayMoB
JUISL CTaJIOTO PO3BHUTKY MaiOyTHIX ITOKOJNiHB. JloMiHaHT-
HUMH TIpIOpPUTETaMH ITOBOEHHOTO BiJHOBIICHHS YKpaiHN
BU3HAYCHO 30epEe)KeHHSI TOBKULISL, MiHIMI3aIlif0 HETATHBHUX
eKCTepHAJIii TOCTIOAAPCHKOI  TISUTLHOCTI, palliOHaI3aIliio
CHEPIOCIIOKUBAHHS Ta aaNTallifo J0 KIIMATHIHUX 3MiH.
MaiiGyTHs MOJIEpHi3allis HAIliOHAJIBHOI CKOHOMIKH MMOBHHHA
MaTH BUpPaXEHMII EKOJIOTTYHMI BEKTOp, IO NOTpedye 3HA-
YHUX KaIliTaJIOBKJIAJCHb Ta pO30YyIOBH €(EKTHBHOTO iHCTHU-
TyLiHOTO cepenoBuiia. OyHIaMEHTOM U IIOTO Mae CTaTH
KOMIUICKCHUH HALllOHAJBbHUM IUTaH BiJHOBIEHHS, 3 SKUM
HOBHMHHI CYBOPO KOPEJIIOBATH BCl IHBECTHUIIIITHI TPOEKTH, 1O
npeTeH/IytoTh Ha QinancyBanHs (Koval et al., 2023).

BasxyBuM iHHOBAIIHHAM IHCTPYMEHTOM CTHMYJIIOBAHHS
TTOBOEHHOI  €KOJIOTO-€KOHOMIYHOI MofepHi3amii  Ykpainu
BUCTYTIAIOTh «3EJICHD» OOJirarii. Ix emicis 3marna CYTTEBO
KaTaizyBaTH BiJHOBJICHHA YpOaHICTHYHUX CHCTEM, TCHEpY-
I0YH MYJIBTUILTIKATUBHUH e(EKT, ITiIBUILLYI0YH IHBECTULIIHHY
NpUBa0IMBICTh, ONTHMI3YIOUH Oi3HEC-KITIMAT Ta MOCHITIOI0YH
KOHKYPEHTOCTIPOMOXKHICTh MYHILMIIAJITETIB. YKpaiHa BKe
Ma€ YCIIIIHUK TIPEHeeHT eMicii «3elneHux» oOmiramiii Ha
npukmani HEK «Ykpereproy, o0csT BHITYCKY SKHX y TIOTIe-
peaasoMy miepioni carayB 825 muH gon. CLHA. Tokasogo,
110 Tonpu Gopc-MakopHi 00CTaBUHH, 3yMOBJICHI BBEICHHSIM
BOEHHOTO CTaHy, KOMIIaHis 3iHCHUIA TIEPITY TPAH3AKIIIO 3
BUIUIATH BIZICOTKOBOTO JIOXOMY 3a LIMMH LIHHUMH Iarepamu
B po3mipi 28,4 mutH mon. CIIA.

Y KOHTEKCTi IOBOEHHOI BiIOYI0BH YKpaiHU CTpaTerid-
HUH IHTepec Mi>KHAPOIHHUX 1IHBECTOPIB (POKYCYBaTHMETHCS
Ha MPOEKTAX, [0 IMINIEMEHTYIOTh IIPUHIIUIIH CTAJIOT0 PO3-
BUTKY Ta IUPKYJIIPHOT €eKOHOMIKH. [HBeCTHIIHNH KartiTasn
CIIPSIMOBYBAaTHMEThCSl Ha IHILIaTHBH, 3[aTHI I'eHEPYyBaTH
He ynmie (iHaHCOBY PEHTA0CNBHICTD, ane W MO3UTUBHUMN
comianpHO-eKoJoT N edekT. [Ipy mpoMy HHUPKYIIpHA
€KOHOMiKa BHCTYIaTHME OTHHUM i3 KJIIOYOBUX KpHUTEPiiB
cenexiii mpoekriB. BimnosinHo, mpioputerHe iHaHCy-
BaHHSI OTPUMAIOTh IHIIIATHBHU, COPSMOBaHI Ha PELUKIIIHT
(BUKOpHCTaHHS BTOPMHHUX PECYPCiB), MiHIMI3alilo BiIX0-
IIiB Ta palioHATI3aIlI0 PECYPCOCTIOKUBAHHS.

Hapasi B YkpaiHi KpuCTai3yeThCsl CTIHKAN TpEeHA IO
PO30yI0BH €KOCHCTEMH «3eJIeHOT0» (hiHaHCYBaHHS, CTpa-
TErTYHUMH IIAMH SIKOT €:

1. HapoIyBaHHS IHCTUTYLIHHOT CIPOMOXKHOCTI (piHaH-
COBOT'O CEKTOpPY IIOJ0 KPEIUTYBaHHS IPOEKTIB «3EJICHOD»
CHEPTeTHKHY;

2. MABHINCHHS PiBHSA
YYacCHHKIB pHHKY;

3. nuBepcu(ikailiss  IHCTPYMEHTApil0  «3EJICHOTO0»
(iHaHCYBaHHS, 3aJy4YeHHS KIIOYOBHX CTEHKXOJAEPIB 10

iHpopMariitHoi 006i3HaHOCTI

PO3LIMPEHHSI TOCTYIY 10 «3€JICHOr0» KaiTaixy Ta ajai-
Tallis crieriaai3oBaHnX GpiHaHCOBHUX iHCTpyMEHTIB MiHa-
ponHoi ¢inancosoi kopropariii (IFC).

Mo cyTi, apxiTekTypa «3eJIeHOoro» (hiHAHCYBaHHS 1HTE-
Tpy€ MIMPOKHUHA CHEKTP IHCTPYMEHTIB (30KpeMa «3eJeHi»
oOmirarii, IiIbOBI KPEAUTH, CIELiaTi30BaHi 1HBECTHUIlIHHI
(hoHaM), aKyMYJTbOBAHMH KaIliTaJl SKUX CHPSMOBYETHCS Ha
JiekapOoOHi3allifo, panioHaNi3alilo pPecypcoOKOPUCTYBAHHS
Ta peBiTaNi3amif0 MPHUPOAHUX eKocucTeM. o 00'exTiB
(hiHaHCYBaHHS HAJE)KaTh MPOEKTH 3 MiABHUINCHHS CHEp-
roe(eKTHBHOCTI, PO3BUTKY BiJHOBIIIOBAHOI CHEPTETHKH,
30€peKEeHHST BOIHUX PECYpPCiB, BUPOOHUIITBA SKOJIOTIYHO
YHCTHX TOBapiB Ta MOCIYT TOLIO.

3aBAsSKM MeXaHi3MaM «3eJICHOT0» (piHaHCYBaHHs YKpa-
iHa OTPUMY€E MOXKJIMBICTh aKyMYJIFOBAaTH PECYPCH A pea-
Jizarmii iHIiaTuB, M0 MiHIMI3YIOTh KIIIMAaTHYHI PHU3UKH Ta
3a0e3MedyroTh Mepexia 10 cTanoro po3BUTKy. Lle dpopmye
JIOIaTKOBI CTUMYJIH JIJIsl IHBECTOPIB, OCKIIBKH €KOOPIEHTO-
BaHi IPOEKTU XapPaKTEPU3YIOTHCS HE JIMIIE EKOJIOTIYHOIO
6e3reKolo, ajie i BUCOKOIO JJOBIOCTPOKOBOIO KOMEPLIHHOIO
peHTa0enbHICTIO. IMIUIEMEHTAIliS TaKOTO MiAXOMy CTUMY-
JII0€ BHYTPIIIHIH MONTUT Ha eKOIHHOBAILi1, KaTaji3ye TpaHc-
(hep «3eneHnX» TEXHOJIOTIH Ta MOKPAIIye 3arajJbHAN CTaH
JIOBKiJUIsl. BotHOUAC 1€ MOCHITIOE MI>KHAPOIHY KOHKYPEH-
TOCIIPOMOXKHICTP JICPIKaBH, PO3MINPIOE 0a3y MOTESHIIHHUX
JIOHOPIB Ta BIJIKpUBA€ HOBI TOPU30HTH JIJIsI IHHOBALIITHOTO
3pOCTaHHSI.

BucnoBku. ®DiHaHCOBO-IHBECTHINIHI MEXaHI3MH €
(hyHIaMeHTOM MiCIsSBOEHHOI BinOynoBu Ykpainu. Kitodo-
BUM (haKTOPOM YCIIXy € 3aIy4EeHHSI «3€JICHOr0» KariTaity
gepes oomiranii, rpantu €C ta kpenuta MPO. HeooxinHO
3a0e3MeunTn MPO30PICTh BHUKOPHCTAHHS KOIITIB, PO3BH-
BaTH MUQPPOBI TEXHOJOTII Ta NUPKYISPHY EKOHOMIKY, IO
JO3BOJIUTH HE MPOCTO BiTHOBHTH 3pyHHOBAHE, a CTBOPUTH
HOBY, KOHKYPEHTOCIIPOMOXKHY €KO-CHCTEMY B MEXaX €BpO-
MeHChKOT CIUILHOTH.

Omxe, ¢iHaHCOBI I I1HOBAIIHO-IHBECTHIIIMHI MeXa-
HI3MH € BaOXJIMBHM IHCTPYMEHTOM JUISl JIOCSTHEHHS CTAJIONO
€KOJIOT0-eKOHOMIYHOTO 3pOCTaHHs YKpaiHH B YMOBaX €BpO-
iHTerparii Ta mcasIBoeHHOI BinOymnoBH. Bukopucranus pis-
HOMaHITHHX «KJIACHYHHX» 1 «3eJIeHIX» (piHAHCOBUX IHCTPY-
MEHTIB, $SIKi CIIPSMOBaHi Ha MIATPUMKY CTaJIONO PO3BHUTKY,
3MEHILICHHs BIUIMBY Ha JIOBKULIS Ta peai3allifo TPOEKTIB,
CIIPSIMOBaHMX Ha 30€pEe)KEHHS PECYPCIB, MA€ BEJIUKHUIA TOTEH-
Iiaj i 3a0e3MeveH s CTIHKOT Ta ePeKTHBHOI SKOHOMIYHOL
cucteMi. Bucokwii iHTepec MiKHApOJHWX iHBECTOPIB IO
«3eNICHNX» HILIaTUB YKpaiHW BiKPUBAE HOBI MOMIJIMBOCTI
JUIsl TIPUCKOPEHHS BiTHOBJICHHS KpalHU Ta 30aJ1aHCOBAHOIO
PO3BUTKY. PO3IIMpEHHS «3eNIeHNX» IHBECTUIIIHHUX IIPOEK-
TIB y pi3HHX cepax, TakuX, sK: eHeproe(eKTUBHICTb, BiJ-
HOBITIOBaHA SHEPTis, iHPpacTpyKTypHA MOIEpHi3allis TOIIO,
MaThMe TTO3UTHBHI eekTr. Takuii MiIXid JrIre CTAMYITIOE
HE JIMIIe eKOHOMIYHE 3POCTaHH, ajie i 3a0e3nedye JOBro-
CTPOKOBY CTAJICTh 1 BIIIOBINAIBHICTh INEpen MailOyTHIMU
TIOKOJTIHHSIMU.
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EUROPEAN STANDARDS AND ECONOMIC SECURITY:
DESIGNING INSTITUTIONS AND PUBLIC POLICY INSTRUMENTS

Abstract. The purpose of the article is to analyze the impact of European standards on the formation of Ukraine's economic
security and to assess the effectiveness of institutional and instrumental mechanisms of state policy in the field of financial
monitoring and countering economic risks. The work uses general scientific and special research methods. General scientific
methods include analysis, synthesis, comparison, and systematization. Special methods include regulatory and legal analysis,
expert assessment of the effectiveness of state institutions, and analysis of the practice of implementing European standards.
The research methodology consists of analyzing EU and Ukrainian regulatory and legal acts, assessing institutional interaction
in the field of economic security, and systematizing the measures taken by national authorities, in particular the State Finan-
cial Monitoring Service and the Economic Security Bureau of Ukraine. An analytical approach was used, which includes the
study of international experience, regulatory frameworks, and functional practices of economic control bodies, allowing for an
assessment of the effectiveness of Ukraine's integration into European economic security standards. The study identified the
main areas of cooperation between Ukraine and the EU, which include expert and technical support for the implementation
of reforms, macro-financial support, harmonization of national legislation with the acquis communautaire, and participation
in sanctions against the aggressor state. The main institutional mechanisms of the State Financial Monitoring Service and the
Economic Security Bureau of Ukraine that comply with EU, FATE, and MONEYVAL standards and ensure preventive risk man-
agement were analyzed and summarized. A range of key threats to economic security has been identified, including bureaucratic
barriers, risks of dependence on external service providers, insufficient digital transformation of financial processes, and weak
law enforcement mechanisms. It has been found that analytical-centric approaches to EBA form the basis for systematic risk
assessment and forecasting, as well as the development of preventive instruments of state influence. The practical value of the
study lies in its recommendations for regulatory and legal improvements and the integration of digital control tools to enhance
the economic stability of the state. Its theoretical value is determined by the expansion of the conceptual basis of the institutional
structure of economic security, taking into account EU standards and practices.

Keywords: economic security, European standards, policy, institutional design, risks, digitalization, financial monitoring.
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€BPONEVCHKI CTAHJIAPTHU I EKOHOMIYHA BE3NEKA:
JIU3AWH IHCTUTYTIB TA IHCTPYMEHTIB JJEP)KABHOI MOJITUKH

Anomauia. Memoro cmammi € ananiz 6N1U8Y €EPONEUCHKUX CMAHOAPMIE HA (POpMYBaHHs eKOHOMIUHOT besneku Yipainu ma
OYIHKA eeKMUBHOCI THCIUMYYIUHUX Ma THCMPYMEHMANbHUX MEXaHizMie 0epaicasHol nonimuxku y cghepi ghinanco6oeo MoHimo-
puHzy ma npomuoii pusukam eKOHOMIiYHO20 Xapakmepy. B pobomi 6UKopucmosyomvcs 3a2aibHOHAYKOGE Ma CReYianbHi Memoou
docniocerns. [lo 3a2anbHOHAYKOBUX BIOHOCAMbCA AHAN3, CUHME3, NOPIBHAHHA Ma cucmemamusayis. B axocmi cneyianoHux memo-
0i6 3aCMOCOBAHO HOPMAMUBHO-NPABOBULL AHANL3, EKCNEPMHY OYIHKY eQOeKMUBHOCII OEPHCAGHUX THCIUMYYIL MA AHAI3 NPAKMUKU
BMPOBAOICCHHS EBPONEUCHKUX CAHOApmie. Memoouxa 00CHiOdNceHHA NONA2ac y ananizi HopmamueHo-npagosux akmie €C ma Yxpa-
iHu, oyinKy iHCmumyyitinoi 63aemooii' y cghepi ekoHoMIuHOL 6e3nexu ma cucmemamu3ayilo 3ax00i6 HaylOHATLHUX OP2aHis, 30KpeMd
Lepoicgpinmonimopuney ma BEB. Buxopucmaro ananimudruil nioxio, o 6KIouac GUGUEHHS MINCHAPOOHO20 00CBI0Y, HOPMAMUBHUX
PAMOK Ma (YHKYIOHAbHUX NPAKMUK OP2AHI8 eKOHOMIYHO20 KOHMPOTIO, WO 0038075€ OYiHUmMuU eghekmusricmo inmeepayii’ Ykpai-
HU 00 €8PONEUCLKUX CIAHOAPMIE eKOHOMIYNOT be3neku. Y pe3yavmami npo6edenoco 00CIiONCEHHs BCMAHOGNIEHO 2006HT HANPAMU
cnignpayi Yxpainu 3 €C, 00 AKUX HATEHCAMb eKCNEPMHO-MEXHIUHE CYNPOBOONCEHHS BNPOBAONCEHHS pedhopM, MAKPODIHAHCO8A Nio-
MpUMKA, 2ApMOHI3AYIsl HAYIOHATILHO20 3AKOHOOABCMEA 3 ACquis communautaire, a MAKOXC Y4acmy Y CAHKYIUHUX 3aX00ax npomu
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oeporcasu-azpecopa. TIpoananizosano ma y3a2aibHeHo 20108HI iHemumyyitini mexarnizmu Jlepocghinmonimopuney i BED, wo 6i0-
nogioaroms cmanoapmam €C, FATF ma MONEYVAL i 3abe3neuyioms npesenmusHe ynpaenints pusuxamu. Bemanosneno cnekmp
20JI0BHUX 3A2P03 eKOHOMIYHIL be3neyi, 00 SKUX HALeHCams. OIOPOKpamuyHi 6ap ‘€pu, pusuKu 3a1e1cHOCI 8i0 306HIUHIX NOCMAYATb-
HUKI6 NOCILy2, HeOOCMAamHitl pieenb yugpoeoi mparncghopmayii inancosux npoyecie ma ciabKicnmb MeXaHizMI8 NPago3aACcmMoCy8aH-
Hs. 3’sacoeano, wo ananimuxo-yenmpuyni nioxoou BEB ¢opmyoms ocnosy 0nia 30iliCHeHHA CUCMEMHOT OYIHKU Ma NPOSHO3YEAHHS
PUBUKIB, 4 MAKOIC PO3POONEHHSL NPEBEHMUBHUX THCIPYMEHMIE 0epacagHo2o enaugy. IIpaxmuyuna yiHHicms 00CTIONCEHHS NOTAAE Y
PEeKOMeHOayiax cMocoBHO HOPMAMUBHO-NPABOBO20 YOOCKOHANEHHSL, THmezpayii yudposux iHcmpymeHmie KOHMponio O Ni0gULeH-
HsL eKOHOMIYHOL cmitikocmi Oepoicasu. Teopemuuna yiHHICMb SU3HAYAEMbCS POSUUPEHHIM KOHYENMYaibHol 6a3u iHCmumyyitHol
CMpyKmypu eKoHOMIuHOI 6e3neku 3 ypaxyeanusm cmanoapmie ma npakmux €C.

Knrouogi cnoesa: exonomiuna 6esnexa, €8poneticbki cCmanoapmu, NOAIMUKA, IHCMUmyyitiHutl OU3aiit, pusuxu, yugposisayisi,

inancosuti monimopume.

Introduction. The current stage of state-building and
institutional transformations in Ukraine is characterized by
accelerated renewal of the regulatory and legal environment,
which is driven both by internal imperatives to strengthen
financial and economic security and by external obligations of
the state within the framework of integration into the EU legal
space. Deepening cooperation with EU institutions, expand-
ing Ukraine's participation in technical assistance programs,
in particular TAIEX, as well as the systematic approximation
of national legislation to the EU ACQUIS, form a set of con-
ditions aimed at modernizing mechanisms for preventing eco-
nomic offenses and improving state regulation tools.

The parallel introduction of international financial moni-
toring standards, primarily the requirements of the Financial
Action Task Force (FATF), leads to a more complex regulatory
structure, which necessitates the development of risk-oriented
management models. Amid growing regulatory requirements,
the institutional importance of economic security agencies is
increasing, among which the Economic Security Bureau of
Ukraine stands out for its integration of analytical approaches,
digital and information solutions for risk identification.

Digital transformations, growing EU sanctions pressure,
changing models of interaction between the state and busi-
ness, and the emergence of new risks of de-shadowing high-
light the need for a comprehensive analysis of current trends
in economic security.

The purpose of this article is to conduct a comprehensive
study of the current regulatory, institutional, and analytical
framework for ensuring Ukraine's economic security in the
context of adapting legislation to the requirements of the
European Union and international FATF standards. Within
the scope of this objective, the following research tasks have
been identified:

— to systematize and analyze regulatory and legal acts
governing activities in the field of economic security in the
context of European integration processes;

— to assess the degree of implementation of FATF stan-
dards, EU ACQUIS, and the provisions of the Association
Agreement;

— to analyze the institutional mechanisms of the financial
monitoring system and the activities of the Economic Security
Bureau of Ukraine from the perspective of risk-based man-
agement.

Literature review. Several key areas stand out in stud-
ies of European integration, economic security, and finan-
cial monitoring in Ukraine. The TAIEX program [1] and
the work of O. O. Kovalenko [2] examine mechanisms for
harmonizing Ukrainian legislation with European standards.
The European External Action Service [3] and the European
Business Association [4] analyze the impact of sanctions
and the investment climate on Ukraine's economic stability,
while the Rebuild Ukraine initiative [5] highlights the priori-

ties for rebuilding industrial infrastructure. Sagaidak 1. et al.
[6] examine the integration of the Ukrainian industrial market
into the European one. Strategies for digital transformation
and the development of electronic services are presented in
European Commission documents [7] and the annual report
of the State Service for Food Safety and Consumer Protec-
tion [8]. The legal regulation of economic security institutions
is discussed in detail in the Laws of Ukraine [9—11; 15] and
Order No. 36 of the State Financial Monitoring Service [15].

The research methodology is based on the compre-
hensive application of general scientific and specialized meth-
ods, including source analysis, classification, comparison,
expert assessment, and a risk-oriented approach. To assess the
impact of European standards on Ukraine's economic secu-
rity, a systematic analysis of the regulatory framework and
activities of key institutions — the State Financial Monitoring
Service and the Economic Security Bureau of Ukraine — was
conducted, and the effectiveness of their functions in the pro-
cess of integration into the EU acquis was evaluated.

The main part. The EU provides key foreign policy and
economic support to Ukraine, thereby promoting the strength-
ening of the country's national economic security. Cooperation
between the EU and Ukraine consists of expert and technical
support for the implementation of reforms, macro-financial
support, harmonization of national legislation with the acquis
communautaire, and participation in sanctions against the
aggressor state. This interaction contributes to the develop-
ment of a new model of economic security based on European
legal traditions and best management practices.

The EU is Ukraine's main donor, providing multi-vec-
tor support for the country's financial stabilization. In the
period 20222024, financial, humanitarian, and military aid
amounted to approximately €85 billion, which in turn covers
the budget deficit, finances social programs, and balances the
balance of payments.

Expert and technical support is a strategic tool for building
state capacity. In particular, the TAIEX program provides tar-
geted advice on reforms in the areas of public administration,
justice, and finance, while contributing to economic stabiliza-
tion and preparing Ukraine for potential full membership in
the EU.

One of the key components of the strategic partnership
is the harmonisation of Ukrainian legislation with the acquis
communautaire, which provides for the implementation of EU
standards in the areas of economic activity, finance, antitrust
regulation and the functioning of market institutions. Accord-
ing to O. Kovalenko, “The Association Agreement with the
EU remains relevant, and the implementation of its provisions
brings Ukrainian legislation closer to the EU acquis, creating
a legal platform for Ukraine's future membership in the EU,
but the implementation of this process requires a systematic
solution to numerous tasks” [2].
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The process of Ukraine's institutional and regulatory
integration into the EU legal space is accompanied by a
number of systemic challenges, the key ones being the mod-
ernization of the judiciary, ensuring the rule of law, and elim-
inating law enforcement deficits. In the absence of effective
mechanisms for legal enforcement, the formal approxima-
tion of legislation to the EU acquis does not translate into
the actual implementation of European standards. The EU's
sanctions policy against Russia is one of the complex com-
ponents of the European economic security architecture,
which includes trade, energy, financial, and technological
restrictions aimed at reducing the economic potential of the
aggressor state and simultancously strengthening Ukraine's
resilience [3]. The embargo on Russian energy resources has
led to both a reduction in the Russian Federation's budget
revenues and a diversification of the EU's energy policy [4].
For Ukraine, the sanctions regime has created additional
opportunities to reorient its foreign economic relations and
enter global production chains that comply with European
norms and standards.

It is worth noting that the EU is incorporating Ukraine's
post-war recovery into a new model of economic security
through the Rebuild Ukraine initiative, which mobilizes
public and private capital and takes into account environ-
mental, digital, and standardization requirements, thereby
forming a sustainable basis for the country's economic
development. Legal and institutional cooperation is imple-
mented through coordination mechanisms, in particular the
Association Council and the Ukraine-EU Association Com-
mittee, where these platforms ensure the harmonisation of
the regulatory environment and monitor the implementation
of structural commitments, allowing for deeper integration
in the areas of trade, competition, energy regulation and
technical standardisation. At the same time, the importance
of sectoral cooperation formats is growing, primarily in the
field of energy security through public-private financing
instruments [5].

Approximation to the single European market requires
institutional compatibility based on the implementation of
standards that ensure the functioning of the four freedoms
of the EU. The “industrial visa-free” mechanism is a key
instrument of integration thanks to the mutual recognition of
standards and technical regulations [6]. However, progress in
this direction is hampered by existing barriers, bureaucratic
restrictions, insufficient transparency of public administra-
tion, and uneven implementation of legislative changes [2].

Digital transformation is a strategic element of the inte-
gration model that expands the institutional capabilities of
the state in the field of digital services, e-governance, and
cybersecurity. The Digital Europe program provides an
instrumental basis for improving technological compatibil-
ity with the EU and strengthening the digital resilience of
the economy [7]. The system for protecting the rights of citi-
zens and businesses is being modernized through the imple-
mentation of EU investment standards and international
law. Mutual investment protection agreements and trans-
parent dispute resolution mechanisms (arbitration, media-
tion) are shaping an institutional environment that increases
Ukraine's attractiveness to foreign investors and strengthens
its economic security [2; 5].

The large-scale military aggression of the Russian Fed-
eration has highlighted the critical need to combine digital
and legal mechanisms with preventive financial control.
The war has led to systemic destabilisation of the financial
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architecture, thereby exacerbating socio-economic risks
and increasing shadow financial schemes. These aspects
increase the importance of institutions that ensure eco-
nomic security in accordance with European risk-oriented
standards.

In this context, the strategic activities of the State Finan-
cial Monitoring Service of Ukraine (hereinafter referred to
as the SFMS) focused on identifying, documenting, and
stopping criminal schemes for legalizing illegally obtained
income, crimes related to the financing of terrorist activi-
ties, separatism, and other forms of economic destabiliza-
tion, which have intensified in the context of the war. The
methodological basis for these activities is a risk-based
approach that complies with European financial security
standards (in particular, FATF Recommendations and EU
legislation) and is a key mechanism for forming reasonable
suspicions about possible violations and developing preven-
tive public policy strategies.

In exercising its powers, the State Financial Monitoring
Service, in close cooperation with international institutions,
has implemented a set of measures aimed at integrating
Ukraine into the European and global economic security
space, namely:

— active cooperation with FATF, in particular in the pro-
cess of forming a sanctions policy aimed at recognizing the
Russian Federation as a high-risk jurisdiction;

— participation in joint initiatives with MONEY VAL,
which ensures the assessment of the national anti-money
laundering system in accordance with the standards of the
Council of Europe;

— strengthening cooperation with the Egmont Group of
Financial Intelligence Units, which is a key international
platform for the exchange of intelligence information;

— conducting joint financial investigations with foreign
financial intelligence units;

— freezing the assets of persons involved in collabora-
tionist activities, analyzing the financial transactions of
traitors to the state, initiating the suspension of risky trans-
actions, participating in the work of the international Task
Force, and transferring summarized materials to the relevant
law enforcement agencies;

— inter-institutional cooperation with state authorities,
providing methodological support to primary financial mon-
itoring entities, and communicating with civil society [8].

Throughout 2024, the key focus of the State Financial
Monitoring Service was to provide regulatory and legal
support for the adaptation of national legislation to FATF
standards and European Union law requirements. As part of
the preparation of the draft Law of Ukraine “On Amend-
ments to Certain Laws of Ukraine Regarding the Adaptation
of Ukrainian Legislation to Selected FATF Standards” (reg.
No. 10072) [9], proposals were developed and submitted to
the Verkhovna Rada Committee on Finance, Tax and Cus-
toms Policy for the second first reading to eliminate provi-
sions that did not comply with international standards in the
field of anti-money laundering.

The State Financial Monitoring Service also joined the
legislative work within the framework of the meetings of
the Working Group of the Verkhovna Rada Committee on
Organization of State Power, Local Self-Government and
Regional Development, submitting comments and propos-
als to the draft Law of Ukraine “On Amendments to Certain
Legislative Acts in Connection with the Adoption of the Law
of Ukraine” on Administrative Procedure” (reg. No. 10161)
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[10]. In addition, structural proposals were sent to the Verk-
hovna Rada Committee on Law Enforcement and the Cabi-
net of Ministers of Ukraine to improve the draft Code of
Ukraine on Administrative Offenses in terms of strengthen-
ing administrative responsibility in the field of AML/CFT/
CFP.

Taking into account the provisions of FATF
Recommendation 29, the State Financial Monitoring
Service prepared proposals to the Security Service of
Ukraine and the Ministry of Community, Territory, and
Infrastructure Development regarding the finalization of the
draft law “On the Collection, Processing, Dissemination,
Storage, and Protection of Information on Passengers of
International Flights,” in particular regarding ensuring
effective interaction between the National Contact
Point and other authorities in terms of PNR information
exchange.

In addition, the agency developed proposals to the
Interagency Research Center on Combating Organized
Crime under the National Security and Defense Council
of Ukraine on improving the Law of Ukraine “On the
Organizational and Legal Basis for Combating Organized
Crime” [11]. Employees of the State Financial Monitoring
Service participated as experts in bilateral meetings between
Ukraine and the European Commission on the official
screening of the compliance of Ukrainian legislation with
European law under the 4th and 24th negotiating chapters,
as well as in consultations on the functioning of democratic
institutions.

In accordance with established procedure, the State
Financial Monitoring Service approved draft regulatory
acts in the field of AML/CFT/CFPM prepared by other
state bodies, with 48 such drafts considered in 2024:
41 were approved without comment, and 7 were approved
with relevant amendments [8].

Within the framework of ensuring economic security
and implementing European standards of financial control,
cooperation between national authorities and international
institutions is of strategic importance. Based on an analysis
of the activities of the State Financial Monitoring Service
in 2024, systematic cooperation with leading organizations
responsible for combating money laundering, terrorist
financing, and the proliferation of weapons of mass
destruction has been established, including the exchange
of information, training activities, and the conclusion
of international agreements, which in turn promote the
unification of national practices. Thus, it is worth emphasizing
strategic coordination in sanctions issues and risk-oriented
supervision, which leads to ensuring the stability of the
economic system and contributes to minimizing the threat
to financial stability. The systematization of information in
Table 1 allows for a comprehensive assessment of the scale
and effectiveness of the State Financial Monitoring Service's
international cooperation in the context of Ukraine's
integration into global financial security.

In the third quarter of 2025, the State Financial
Monitoring Service continued its active cooperation with
the EU, the European Atomic Energy Community, and EU
member states in the field of combating money laundering
and terrorist financing. In particular, during the reporting
period, 25 memoranda of understanding were signed with
the financial intelligence units of EU member states, which
contributes to the effective integration of Ukraine into the
European and global financial security space and ensures

the practical application of European standards in the
national system of preventive financial control [12].

In the context of Ukraine's European integration
transformation, it is critically important to develop an
institutional architecture for economic security that is
compatible with EU regulatory standards. The FSB of
Ukraine is the first specialized state body to implement an
analytical-centric approach and risk-oriented management
in accordance with EU, OECD, and Europol standards in
the fight against financial crimes.

Unlike previous economic control institutions, the
Economic Security Bureau of Ukraine is a new type of
institution in which the analytical function plays a systemic
rather than a supporting role. Specialized information and
analytical units have been created within the structure of
the central office and regional offices to provide a full cycle
of analytical support for the economic security of the state:
from data collection and processing to the formulation
of scenario forecasts and recommendations for public
authorities [13]. In accordance with the provisions of the
Law of Ukraine “On the Bureau of Economic Security of
Ukraine” [14], the analytical units of the BES perform a
range of functions aimed at ensuring the economic security
of the state, in particular:

* systematic assessment of threats and risks of criminal
offenses in the economic sphere;

+ forecasting the dynamics of their spread and
evolutionary trends;

+ developing strategic and operational measures to
minimize and prevent economic risks;

+ carrying out information search and information
analysis activities in order to form an objective picture of
risks;

+ creation of analytical products based on the integrated
use of state registers, information resources, and materials
from criminal proceedings.

The substantive structure of the Economic Security
Bureau of Ukraine's analytical activities is based on
standardized tools enshrined in law and subordinate
legislation, ensuring its structural compatibility with
advanced European practices in the field of economic
security.

The tools presented in Table 2 reflect a profound
transformation of approaches to ensuring economic security
in Ukraine, which is being implemented in accordance with
EU regulatory and institutional guidelines. The functional
architecture of the Economic Security Bureau of Ukraine
is characterized by a high degree of structural order,
which ensures the integration of multi-level analytical
mechanisms into a comprehensive system of preventive
response to threats of an economic, financial, and criminal
nature. This multi-component nature corresponds to the
logics of governance (logics of managerial organisation and
institutional order), which form the basis of the activities of
European intelligence and analytical structures, including
financial intelligence units, tax cooperation analytical
centres and EU criminal intelligence agencies.

The introduction of multidimensional analysis
into the activities of the BEH reflects the principles of
evidence-based policy and enables the authority to act
as an analytical center capable of forecasting risks and
developing regulatory recommendations, which in turn
promotes the transition from a reactive to a preventive
model of economic security.
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Table 1

Institutional and international activities of the State Financial Monitoring Service of Ukraine

in the field of AML/CFT/CFPM (2024)

Area of international
cooperation

Main measures and activities

Analytical assessment of results and
impact on economic security

Cooperation with
international
organizations (FATF,

1 | Egmont Group,
Council of Europe,
MONEYVAL, EU, UN,
OSCE, IMF)

— Presentation of national experience in the field of
AML/CFT/CFP.

— Participation in international seminars, training
sessions, and symposiums.

— Exchange of practical knowledge and best practices
with international partners.

— Acquisition of new competencies through technical
assistance programs.

Ukraine's integration into the
international system of countering
financial risks has been enhanced, and
conditions have been created for the
harmonization of national standards
with European ones, which contributes
to strengthening economic security.

Conclusion of
international agreements

— Four Memoranda were signed in 2024 with the PFRs of
Norway, Germany, Gibraltar, and Jersey.
— Negotiations were held on new Memoranda with other

Legal and effective channels of
cooperation with foreign financial
intelligence units and interagency

Financial Intelligence
Units

2 (Memoranda of jurisdictions. information exchange were established
Understanding) — In total, 85 Memoranda were concluded between 2003 | to minimize the risks of money
and 2024. laundering and terrorist financing.
— Participation in FATF plenary meetings (Paris,
Singapore) and training for ICRG reviewers (Busan). Deepened cooperation with global
Cooperation with the - Provi§ion'of arguments for the inclusion of the Russian | institutions in the field of countering
3 FATF Federation in FATF procedures. ML/TF/CFT and enhanced the state's
— Discussion of risks associated with the Russian ability to respond to financial risks
Federation, North Korea, and Iran. posed by aggressive jurisdictions.
— Sent 10 information letters to the FATF.
Cooperation with the - Par‘ticipation in EG working and regional group Improved mechanisms fpr collec.ting
Eemont Group of meetings (Malta', Poland, France). . anq analyzing financial 1pformqt10n
4 |8 b — Seminars on virtual assets and IT solutions (DataWalk/ |using modern technologies, which

GoAML).
— 18 information letters sent.

increases the effectiveness of
monitoring.

Cooperation with the
5 | Council of Europe and
MONEY VAL

— Participation in conferences, meetings, trainings, and
plenary sessions (Strasbourg, Riga).

— Implementation of the “Income and Conflict” project,
development of typological questionnaires, and
preparation of the Report.

— Sending 24 MONEY VAL newsletters.

A methodology for assessing ML/TF/
CFT risks in the context of conflicts
has been developed; national practices
have been integrated into the European
monitoring system.

Cooperation with the

— Online participation in meetings and simulation
sessions on the negotiation chapters “Justice, Freedom
and Security,” “Free Movement of Capital,” “Public

Ensured adequate representation of
national interests in negotiations with

IMF and the UN

6 . Administration Reform,” and “Functioning of the EU and implementation of European
European Commission ; R . S T
Democratic Institutions. standards in legislation and institutional
— Training and preparation of reports on organized crime |design.
and money laundering.
— Online consultations on AML/CFT/Countering the Enhanced institutional capacity in
7 Cooperation with the Financing of Terrorism in a state of martial law. risk monitoring and international

— Seminars on beneficial ownership (Vienna) and
detection of illegal financial activities (UNICRI).

recognition of the Ukrainian financial
control system.

Cooperation with
8 |[the OSCE and other
international partners

— Seminars and training on the regulation of virtual assets
and the investigation of blockchain obfuscation (Warsaw,
Vienna).

— Technical assistance projects (Pro-Integrity, EU Anti-
Corruption Initiative, UNODC, EU CSDP).

— Participation in 92 international events on AML/
CFT/CFPD, strategic analysis, OSINT, cross-border
investigations.

Strengthened institutional capacity of
the State Financial Monitoring Service;
ensured transfer of knowledge and
technologies that promote national
economic security and compliance with
European standards.

Source: compiled by the author based on [8; 12]

The analytical procedures presented in Table 2 form
a complete risk management cycle typical for European
institutions in the field of financial monitoring and com-
bating economic crimes. In this context, we are about a
holistic institutional configuration within which the pro-
cesses of monitoring, analytical assessment, forecasting
risk dynamics, identifying systemic anomalies, and sub-
sequent regulatory adjustments function as integrated and
interdependent components of a single economic security
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management mechanism. It is this systematic approach
that ensures the Ukrainian model's compliance with the EU
acquis in the areas of anti-money laundering, tax evasion,
and terrorist financing.

At the same time, the Economic Security Bureau of
Ukraine's tools are shaping a new configuration of insti-
tutional rationality in public administration — a rationality
based on the intensive use of data, algorithmic methods of
information processing, and intellectual analysis of struc-
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Table 2

Key elements of the analytical tools of the Economic Security Bureau of Ukraine of Ukraine
in the context of the implementation of European standards

Element of the Economic

Security Bureau of Ukraine Regulatory framework Characteristics
analytical toolkit
. Provides for the systematic identification of risk models of
Risk analvsis E?iiirigglé t}) Sﬁriirﬁmde 2 economic behavior, which corresponds to the EU Risk Assessment
¥ “On the BEI” Framework concept and ensures early detection of threats to

financial security.

Criminal analysis

Paragraph 3, Part 1, Article 2
of the Law of Ukraine “On the
Economic Security Bureau of
Ukraine”

Based on methodologies compatible with Europol Analytical Work
Files, including network analytics, spatio-temporal mapping of
financial flows, and identification of criminogenic links.

Risk-based approach

Article 12 of the Law; FSB
Order No. 36 (01.02.2023)

Ensures selective application of state influence depending on the
level of probability and potential consequences of risks, unified
with European principles of Governance, Risk & Compliance
(GRO).

Set of measures for risk
assessment

Article 13 of the Law of
Ukraine “On the Economic
Security Bureau of Ukraine”

Includes scenario modeling, forecasting threat dynamics, assessing
the vulnerability of the economic environment, and developing
preventive mechanisms for state policy.

Risk management

Paragraph 8, Part 1, Article 2
of the Law of Ukraine
“On Economic Security”

Implements a cyclical mechanism for monitoring, assessing,
responding to, and adjusting management decisions in accordance
with EU economic security system standards.

Risk profiling

Paragraph 7, Section 4 of the
Procedure (Order No. 36)

Provides for the creation of automated profiles of risk subjects and
transactions, similar to risk profiles in EU financial monitoring,
which increases the accuracy of the selection of objects for
observation.

Use of information from
various sources

Section 4, paragraph 3 of the
Procedure (Order No. 36)

Integrates data from state registries, internal information resources,
commercial databases, and open sources (OSINT), providing a
multidimensional analytical picture.

Preparation of proposals for
improving the regulatory
framework

Section 3, Chapter 5 of the
Procedure (Order No. 36)

Analysts formulate expert proposals for reforming financial, tax,
and criminal legislation, replicating the evidence-based policy
model characteristic of the EU.

Creation of analytical products
for the detective departments
of the Economic Security
Bureau of Ukraine

Paragraph 8, Part 1, Article 4
of the Law of Ukraine “On the
Economic Security Bureau of
Ukraine”

Provides intellectual and analytical support for operational
and investigative activities, improves the evidentiary capacity
of criminal proceedings, and promotes the standardization of
investigations based on European models.

Analytical conclusions and
recommendations for state
authorities

Law of Ukraine “On the
Economic Security Bureau
of Ukraine”

Aimed at optimizing strategic and tactical decisions in the field
of economic security, ensuring the adaptation of state policy to
the EU acquis, and increasing the stability of the institutional
environment.

Source: compiled by the author based on [14; 15]

tural economic threats. In this context, the activities of the
Economic Security Bureau of Ukraine can be seen as part
of the development of Ukraine's modern digital and analyt-
ical economic security infrastructure, which is consistent
with the parameters of the European Data-Driven Public
Administration strategy.

Thus, the above-mentioned tools not only characterize
the internal organization of the Economic Security Bureau
of Ukraine, but also demonstrate the profound adaptation
of the Ukrainian institution to European standards in the
field of analytical management, state control, and security
policy, which indicates the formation of a new institutional
design that combines the provisions of Ukrainian legisla-
tion, the EU methodological framework, and modern prac-
tices of analytical governance.

Conclusions. Based on the research conducted, it should
be noted that Ukraine's strategic partnership with the EU is
the main factor in the formation of a new model of economic
security based on European legal principles and advanced
management practices. An analysis of the activities of the
State Financial Monitoring Service of Ukraine demonstrates

systematic and multi-level interaction with leading inter-
national institutions, which contributes to the unification of
national practices with international standards, minimizes
the risks of legalization of criminal proceeds, financing of
terrorism and proliferation of weapons of mass destruction,
and optimizes mechanisms for interagency information
exchange. It has been established that the functioning of the
Economic Security Bureau of Ukraine is characterized by
the transformation of the traditional model of state control
into a preventive-analytical paradigm of economic security,
within which the introduction of multidimensional analy-
sis, digital technologies, algorithm-based data processing
methods, and evidence-based policy principles ensures sys-
tematic risk forecasting, the formation of regulatory recom-
mendations, and the implementation of preventive measures
at the national level. Thus, the established architecture of
Ukraine's economic security combines regulatory and legal
principles, EU methodological standards, and best practices
in analytical governance, ensuring a high level of structural
integration, efficiency of management processes, and stabil-
ity of the state economic environment.
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MOJATKOBHUI MEHEJIXKMEHT SIK IHCTPYMEHT YIIPABJIIHHA
MNOAATKAMM HA MIAITIPUEMCTBI

Anomauin. Memoro cmammi € y3a2anbHeHHs. MeopemudHux nioxo0ie i NpAKmMuyHuX iIHCMpYyMeHmie nOOamK08020 MEHeOHC-
MeHmy Ha pigHI RIONPUEMCIBA 8 YMOBAX CYYACHUX eKOHOMIYHUX 3MIH. Y pobomi 06IpyHmogano ooyinbHicms mpancgopma-
Yii' ynpaenints no0amkosUMY npoyecamu — 8i0 OONOMINCHOI QYHKYIT 00Ky 00 8axciu6020 enemenmy inancosoi cmiiikocmi
nionpuemcmea. Oxpemy ysazy npuoiieHo NUMAaHHAM A0anmMueHO20 NOOAMKOB020 NIAHYE8AHHS MA 6NPOBAONCEHHIO YUPPOBUX
piwenv y cipepi aominicmpysanna nooamxie, 30kpema incmpymenmie TaxTech. JJocniosxcenmnss 8paxo8ye cyuacHi meroeHyii,
nos’sa3ani 3 0eohuiopu3ayierd, NOCULEHHAM KOHMPOTIO Ma GiOHOGIEHHAM eKOHOMIKU YKkpainu. Memoodono2iunow o0cH080t0
cmanu 3a2anrbHOHAYKO8T MEMOoOU AHANI3Y eKOHOMIYHUX npoyecis. 3okpema, cucmemuuil nioxio 00380U8 PO3LIAHYMU NOOAM-
KOBULL MEHEONCMEHM K CKAA008Y PiHaHCco6020 ynpaesrinis nionpuemcmeom. Knacughixayis memoodie dana smozy pozmesicysa-
mu cmpameziuni ma onepayiuni IHCMpymeHmu no0amKo802o nianyeants. IlopieusnibHull ananiz UKOPUCAHO O/ GUSIGTICHHSL
8IOMIHHOCMEU MidC MPaAOUYiiHUMU RIOX00amMu 00 ONOOAMKYBAHH MA CYYACHUMU YMOBAMU iX 3acmocy8anHs. Y pesynomami
00Ci0JHCEHH 6CMAHOBNIEHO, WO NOOAMKOGULI MEHEONCMEHI NOCHYNO80 HADYBAE PUC KOMNAEKCHOI cUCmeMu, KA 6KI0Yae
AOMIHICMPYBAHHA, NAAHYBAHHS, 00K | KOHmMponb. OOIPYHMOBAHO, WO ePeKmUBHICIb NOOAMKOB0I NOLIMUKY NIONPUEMCMEa
3anexcums 8i0 NOEOHAHHS 3AKOHHOT ONMUMI3AYIT NOOAMKOBUX 30008 A3aHb I3 NIOMPUMAHHAM (iHaHco60i cmabitbHocmi. 3a-
NPONOHOBAHO OONOBHUMU MPAOUYIUHI NPUHYUNY NOOAMKOBO20 NAAHYEAHMA HOBUMU NIOXOO0AMU, 30KpeMda OPICHMAyicio Ha
SHYUKICMb, WEUOKE Peazy8aHHs Ha 3MIHU Ma COYIATbHO-eKOHOMIUHY 8i0nogioanrsricms Oiznecy. Ilokazano, wo memoou onmu-
Mizayii Modcymv Oymu peanizo8ani K uepes 308HiWHI piulents (3Mina 10pucoukyii abo cmpykmypu Oisibhocmi), max i uepe3
GHYmMPIWHI Mexanizmu (00nikoea nonimuxa, 0o2oeopu, amopmusayis). OKpemo po3nAnymo poib MidCHAPOOHUX CMAHOAPMie
(BEPS, CFC), axi ¢popmyroms HO8i gumozu 00 npo3opocmi 6iznecy. Busnaueno 3HayeHHs yu@posux incmpymeHmis, 30Kkpema
AHATIMUKU HA OCHOBI WMYYHO20 IHMELeKNY Md eLeKMPOHHO20 AyOUmy, Y SHUNCEHHI NOOAMKOBUX PU3UKIE | NIOBUUeHH] AKOCMI
VYIPAGIIHCOKUX piuiens. TIpakmuuna yiHHicms poO6Omu NOIA2AE Y MONCIUBOCHE 3ACMOCY8AHHS 3ANPONOHOBAHUX NIOX00i8 Yy Oi-
SIbHOCTI NIONPUEMCIME, WO CRPUSIMUME He Julie OnMmumMizayii no0amro8020 HABAHMAICEHHSL, ale U DOPMYBAHHIO NOZUMUBHOT
0i10601 penymayii ma 3any4enHIo iHgeCmuyiil.

Knrouosi cnosa: nooamkosuti MeHeO#CMeHm, Onmumizayisi no0amKie, noOamKo8ull KOMIIAEHC, DIHAHCO8A CMIUKICMb,
TaxTech, yughposizayis onooamxyanHs.
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TAX MANAGEMENT AS ATOOL FOR TAX CONTROL AT THE ENTERPRISE

Abstract. The main objective of the research is to conduct a comprehensive analysis of the theoretical foundations and prac-
tical instruments of tax management as a strategic component of a company's financial management system. The study aims
to substantiate the necessity of transforming tax administration from a secondary accounting function into a proactive tool for
ensuring financial stability and competitiveness. Special attention is paid to the development of adaptive tax planning principles
and the integration of digital solutions (TaxTech) in the context of global de-offshorization and post-war economic recovery.
The research is based on a systematic approach and a set of general scientific and specialized methods. The systematic analysis
method was used to define tax management as a structured subsystem of corporate finance. The classification method allowed
for the grouping of tax planning tools into external (strategic) and internal (operational) methods. A comparative analysis
was applied to differentiate between traditional tax principles and new dominants arising from the martial law environment.
The deductive method was utilized to formulate conclusions regarding the role of modern technologies, such as AI-monitoring
and SAF-T, in preventive tax risk management. The study demonstrates that in modern market conditions, tax management
encompasses a complex set of functions, including administration, planning, accounting, and control. It is established that the
effective organization of tax processes relies on a combination of legitimate tax minimization and the preservation of financial
liquidity. The research highlights that traditional principles (reasonableness, individuality, presumption of innocence) in 2026
must be supplemented by principles of adaptive mobility and socio-economic responsibility. The author argues that optimiza-
tion methods should be divided into external (change of jurisdiction, legal form, or type of activity) and internal (accounting
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policy, contract schemes, depreciation). Particular emphasis is placed on the impact of international standards, such as BEPS
and CFC rules, which make transparency and real economic substance (substance) mandatory for effective planning. The
role of TaxTech tools-automated E-audits, AI-driven risk analysis, and Bl-platforms-is characterized as a critical necessity for
minimizing human error and ensuring real-time interaction with tax authorities. Originality / Value. The scientific novelty of the
study lies in the expansion of the theoretical and methodological framework of tax management by introducing specific man-
agement principles tailored for crisis environments and digital transformation. The practical value is found in the development
of concrete recommendations for using operational optimization methods and implementing Tax Data Analytics. The proposed
approaches allow enterprises not only to reduce the tax burden legally but also to strengthen their business reputation («white
status»), which is essential for accessing international grants, investments, and government contracts. The research provides
a foundation for transitioning to a digital tax compliance model, ensuring long-term business sustainability in a transparent

global economy.

Keywords: tax management, tax planning, tax burden,

governance, tax risk management.

Beryn. YV cydacHMX yMoOBax poiib  HOJATKOBOTO
MCHE/DKMEHTY Ha MiANPUEMCTBI CYTTEBO 3MIHIOETBCS.
SIknio pasimie BiH 34e0UTBIION0 0OMEKYBaBCS BEICHHIM
00ITiKy Ta BUKOHAHHSIM BAMOT 3aKOHO/IaBCTBA, TO CHOTO/IHI
TICPETBOPIOETHCSI Ha BAXIIMBHHA €JIeMEHT (hiHaHCOBOTO
ynpapiiHHs. [1oaTKy BIJIMBAIOTH HE JIMILE HA BUTPATH, a
1 Ha JIKBIAHICT, IHBECTHUIIIIHI MOXIIMBOCTI Ta 3arajibHy
CTIMKICTB Oi3HECY.

CKIIaIHICTh TOJATKOBOTO cepenoBuina 3pocrae. Lle
[TOB’SA3aHO SIK 13 HOCTIHHUMHM 3MiHAMM 3aKOHOJABCTBA, TAK
1 3 BIIPOBa/DKCHHSAM MDKHAPONHUX CTaHOAPTIB, 30KpeMa
BEPS i npaBun KOHTpOJIOBAaHMX IHO3EMHHX KOMITaHIH.
JonarkoBuM (akTopoM € MOCHIICHHS U(PPOBOrO KOHTP-
oJfo 3 OOKy Aep)kaBH. Y TakMX yMOBaxX TPagWIiiHI Mif-
XOOW 0 MiHIMi3amii OJaTKIiB YacTO BUABIAIOTHCS HEe-
(eKTHBHIMH 200 HaBiTh PU3UKOBAaHUMH.

BoxHouac uist yKpalHCBKUX HIIIPUEMCTB 0COOIMBOTO
3Ha4YeHHS HaOyBa€ MUTAHHSA permyTarii. [[po3opicTs misuTb-
HOCTI Ta JOTPUMaHHS MOAATKOBUX BHMOT JEajli JacTilie
PO3IVISNAIOTECS K YMOBa JOCTYIY J0 MIKHapOJHOTO
(iHaHCYBaHHS Ta y4acTi y BEIHKHX MpoekTax. Tomy 0i3-
HeC 3MYIICHUH ITyKaTH 0aaHC MiXK ONTHUMI3aIli€lo moar-
KOBOTO HaBaHTAXXEHHs Ta MIATPUMAHHIM CTarycy Haliil-
HOTO IUIaTHUKA MOAATKIB.

VY 3B’513Ky 3 IMM BHHHUKAE ITOTpeda MEeperIsi Iy MiaxoniB
JI0 TIOJIATKOBOTO TLIaHyBaHHS. MIeThCsl He JTHIIIE TIPO BHKO-
pHCTaHHS HassBHUX IHCTPYMEHTIB, @ i [P0 BIIPOBAKEHHS
HOBHX pillleHb, 30KpeMa NU(HPOBUX TEXHOIOTIH, sIKi J03BO-
JISFOTH MiJBUIIUTH TOYHICTh OOTIKY Ta 3MEHIIUTH PU3UKH.

Mertoro 11i€l CTATTi € MOCIIHKECHHS CydYacHHUX IiIXO0/IiB
JI0 YUpaBJIiHHS MOAATKOBUMH IPOIIECAMH Ha MiIIPHEM-
CTBi Ta po3po0OKa MPaKTHYHAX PEKOMEH Ialii o0 X ymo-
CKOHAJICHHSI 13 BUKOPUCTAaHHAM LHU(POBUX IHCTPYMEHTIB.

JInst MTOCATHEHHS TOCTaBIIEHOT METH BH3HAYEHO TakKi
3aBIAHHS:

— YTOYHHUTH MiCIIe ITOJATKOBOTO MEHEPKMEHTY B CHC-
TeMi (PiHAHCOBOTO YIPAaBIIiHHS;

— TpOoaHalli3yBaTH METOIH MOAATKOBOTO TIAHYBaHHS;

— PO3NISIHYTH HOBI NPUHLIMIM YNPABIiHHS IMOJATKO-
BHUMH NPOLIECAMH;

— OLIHUTH MOXKJIMBOCTI BUKOPUCTAHHSI Cy4acHUX U}-
POBHX iHCTPYMEHTIB.

3a pe3ynabraraMH JIOCITIDKEHHSI MOAATKOBUH MEHEIDK-
MEHT PO3IISIIAEThCS K THCTPYMEHT, IO Oe3MocepeHbo
BIUIMBAa€ HAa KOHKYpPEHTOCIPOMOXHICTh IiJIPHEMCTBA.
OcoOnuBy yBary NpUAiJIEHO BIPOBAKEHHIO IH(YPOBUX
pillIeHb, SKi JI03BOJISIOTh aBTOMATH3yBaTH IPOLECH Ta ITiJl-
BUILUTH SKICTh yIIPaBIiHHSL.

Jlireparypuuii orsaa. TeopeTHKO-METOMONIOTIUHI
3aca/iu MOJAaTKOBOTO MEHE/KMEHTY, TUTAHHS HOTo Micis

tax optimization, financial stability, TaxTech, corporate tax

Ta 3HAYEHHS B CHCTEMI yNpaBiiHHS (DiHAHCAMM INIPHUCBS-
THJIA CBOi PO3BiAKHM Taki HaykoBmi, sik E. I. Mopo3s [8],
10. C. T'punuyk, B. 0. I'puruyk [3], €. I. MacienHikoB [7]
Ta A. OBuapenko, A. Jlucenko [9]. ABTOpH po3MIsIAaI0ThH
HOro SIK CTpareriyHuil IHCTPYMEHT CTaJOro pO3BHUTKY Ta
TparchopMarii comiaabHO-eKOHOMIYHIX CHCTEM.

[MutanHs B3aemMomii JepKaBHOTO aJMiHICTPYBaHHS
Ta KOPIIOPATUBHOIO YIPABJIiHHS BUCBITIEHO y poboTax
IT. K. Beuko [1], JI. CigensuukoBoi [12], H. B. Jlarogieako
[5] Ta €. TO. llekern [15]. IIpobneMu Ta mepCIeKTUBU
ranysi B TOKpU30BHii Tiepiof mpoanamizoBaHo O. ['opox Ta
iH. [2].

OcobmuBocTi  aAMiHICTpYBaHHA Ta 300py momar-
KiB y mepion Aii BOEHHOTO CTaHy Ta Cy4acHUX BUKIIMKIB
cramu 00’ekroM npuckimumBoi yBarm H. 1. Kosams [4],
J. T. CenbkiBa [11], B. Maxkoron [6] Ta }O. TabeHnchkoi
[13]. JuHamigHwid PO3BUTOK MOAATKOBOIO MEHEIKMEHTY
y 2024-2025 pp. npeacrasieno y crartsax . M. Tapronis
[14]. ®dynnamenTOoM AOCHiMKEeHb 3anumacThesi [logarko-
BUil komekc Ykpainu [10], amanTtoBaHWii nO CTaHAAPTIB
npo3opocTi Ta 1udposizauii cranom Ha 2026 pik.

HesBakaroun Ha posnory 6i0miorpadiro 3a UM Harpsi-
MOM, TIpoOieMaTHKa amalTHBHOI MOOUTBHOCTI IDIaHY-
BaHHS Ta BIpoBayKeHHs iHcTpyMeHTiB TaxTech mist mpe-
BEHTUBHOT'O KOHTPOJIIO PH3HKIB MOTPEOYIOTH 10AaTKOBOTO
BHUBYCHHS.

MeTtonoJiorisi. MeTomONOTiYHY OCHOBY IOCIIIKCHHS
CTAHOBMTH JiaJEKTUYHUM MMiAX1] T CHCTEMHHH aHai3, 10
JIO3BOJIMJIM JIEKOMITO3YBaTH MOJATKOBHH MEHEIKMEHT Ha
(hYHKIIOHATBHI CKIIAI0BI (aAMiHICTpYBaHHS, TUIAHYBaHHS,
001k, KOHTpOJb). Bukopucranus meromy Kiacudikarii
3a0e3MeUnI0 CTPYKTYPYBAHHS METO/IIB MOAATKOBOI ONTH-
Mi3allii Ha BHYTpIIIHI Ta 30BHINIHI. DyHIaMEHTOM JOCIIi-
JOKEHHS CITYTY€E IPYHTOBHUH PO3TIISL] YHHHOT 3aKOHOIaBIO01
6a3u Ta cratuctuxu JI1C Ykpainu 3a 2021-2025 pp.

CremiaibHi METOIM: NOPIBHSUIBHUH aHami3 (Tpajgu-
miitHe mmanyBaHHsS Ta BuMorn CRS/meodmmopuzarii),
MmozemoBanHs (BrumB TaxTech Ha pu3uku O1OKyBaHHS
HAKJIaJHUX) Ta KUIbKICHMHA aHami3 (CHiBBIAHOIICHHS
«edexT—BuTparn»). JloCTOBIPHICTH MiATBEPIKECHO JIOTid-
HOO BiamoBimHicTIO HopMaM [1KY, koMmapaTnBHEM aHa-
nizom BrpoBapkeHHs: SAF-T y €C ta xopemsiieo Mix
nugpoBizaliero oONKy W 9acTOTOI0 MOAATKOBHX CIIOPIB.
Ie 3a0e3meuye penpe3eHTaTUBHICTD TOCIIKEHHS B YMO-
Bax 2026 poky.

OcHoBHA YacTHHA. Y CyYaCHUX PHHKOBUX YMOBax
e(heKTUBHA OILIHKA MiSTPHOCTI MiAIPHEMCTBA HEMOXKITHBA
6e3 nocTyIy 10 CBO€YacHOi Ta JeTanbHoi iHdopmarii, sika
€ OCHOBOIO OOIDYHTYBaHHSI MEHEIPKEPChKHX Il Ta cTpa-
Terii 1 palioHaTbHOTO PO3MOPSDKEHHS (iHAHCOBUMH

39



36ipHuK Haykosux npaus LepxasHo20 nodamkosozo yHieepcumemy

Bunyck 1, 2026

pecypcamu [3]. OnHI€IO 31 CKIIAJIOBUX 3arajbHOI CUCTEMHU
yIpaBiiHHS (iHAHCAMH € IOJATKOBHI MEHEPKMEHT, abo
YIpPaBJIiHHS TONAaTKOBUMHK nuTaHHAMHU. Ll cdepa oxo-
IUTIOE CHUCTEMY KPOKIB, IO 3a0e3MeuyloTh CTBOPEHHS Ta
MTOJAJIBITY IHTETPaLif0 CTpaTerii MiHIMI3allii MOJaTKOBUX
3000B’s13aHb, 3a0€3MeUeHHS AOTPUMAHHS HOPM 3aKOHO-
JTABCTBA, a TAKOX OINTHMI3aIlif0 TOAATKOBUX BHUTpAT IIiJ-
TPUEMCTBA.

HeoOxigHicTh BUALICHHS MEHEIKMEHTY y cdepi oro-
JIaTKyBaHHS 31 CTPYKTYpH (DIHAHCOBOTO YIPaBIiHHS 3yMOB-
JICHa HU3KOK 30BHIIIHIX (MIHJIHMBICTh 3aKOHOIABCTBA,
T10/IaTKOBE HAaBaHTA)XCHHSI) Ta BHYTPIIIHIX YNHHUKIB (0OMe-
JKEHICTh pecypciB, pusuku Brpar) [9, ¢. 339]. Posmisnaroun
apXITEKTOHIKY (iCKaJIbHOTO MEHEIPKMEHTY Cy0'e€KTa roc-
NOJIAPIOBaHHS, JOLIJIBHO aKIEHTYBAaTH yBary Ha TOMY, LIO
aJMIHICTpyBaHHs Ta OOJIIK € JIHIIIC Oa3UCOM, TOMI K TUIaHYy-
BaHHSA BUCTYIIA€ CTPATETivHOI0 HanOymoBoio [ 1, c. 82].

[lomaTtkoBe agMiHICTPYBaHHS OXOIUTIOE€ HU3KY BaXKIIH-
BHX (DyHKIIIi:

1. Peectparist (pi3mIHIX 0OCI0 Ta MAMPUEMCTB Y MONATKO-
Bill CITy K01

2. Po3poOka Ta 3acTOCyBaHHS BCTAHOBJICHHMX IIPaBHII
PEryISITOpHOI i 710 (hiHAHCOBOI YCTaHOBH.

3. PerystoBaHHs nporie/typ, MOB'sI3aHUX 31 3MIHOIO CTPO-
KiB CIUIaTH MOJATKIB.

4. KoHTpOIb 3a BHKOHAHHSM 3000B'S3aHb ILUIATHHKIB
HOJIATKIB LIOAO CIUIATH MOJATKIB Ta 3a0e3MeueHHs X BHKO-
HaHHA [12].

INomarkoBe IIaHyBaHHS € CHCTEMHHM 1 JICTITUMHUM
MIPOIECOM, SIKMI Ma€e 3a METy aHaJli3 1 BpaxXyBaHHS MOZAT-
KOBHX HACNIIKIB AisuTbHOCTI opranizamii. Lle#t mpomec
OPraHiuHO IHTETrPYETHCS B 3arajibHe CTpATEriyHe IUIaHy-
BaHH# Oi3Hecy [2, ¢.78].

EdexruBHa opranizamisi IOJaTKOBOTO IUTaHYBaHHS
norpedye CTPYKTYpOBaHOTO IIIXOmy, IO THependadae
BU3HA4YEHHs] OCHOBHUX NPUHIMUIIB Ta PaBUIIL, SIKi CKJIaa-
10T HOTO (DYH/IaMEHT.

OCHOBHI NPUHIMITY TIOJJaTKOBOTO IUIAHYBAaHHS BKIIIO-
YalOTh TaKi MOJOKEHHSI:

— MPHWHIMUI 1HAWBIAYadbHOCTI, 110 O3HAYAE, IO OCO-
ONMBI XapaKTEPUCTUKH KOHKPETHOI OpraHizaiii Ta MOX-
JUBOCTI, JOCTYIHI 32 YUHHAM 3aKOHOJABCTBOM, TIOBHHHI
BPaXOBYBATHCS B KOXKHOMY BHUITAJIKY;

— NPHHUMI Tpe3yMIlii HEBHHYBaTOCTI IUIaTHUKA
TIOZIATKIB, SIKUH CTBEPKYE, IO IUIATHUK MOJATKIB HEBH-
HHHI y BYMHEHHI TIO/IaTKOBOTO PABOMOPYIICHHS, JIOKH HE
Oynie 10BEIEHO HOTO BHHY;

— MPUHIOUT PO3YMHOCTI, III0 03HAYaE, IO BCi il miar-
HUKIB MTOJATKIB Y paMKaX MOJaTKOBOTO TUTaHyBaHHS OyIyTh
E€KOHOMIYHO Ta MPAKTHYHO OOIPYHTOBAaHHMHU, 1 TXHS MeTa
HEe TMOBHHHA TOJISTaTd JIMIIe Y 3MEHIICHHI MOJaTKOBHX
TJIaTeXiB;

— NPUHOUN BCeOIYHOTO BHKOPHCTAHHS 3aKOHOJAaBUMX
HOPM Y ITOJJaTKOBOMY ILJIaHi;

— NPUHIUI CUCTEMHOTO PO3paxyHKY MTOAATKOBHX 3a0-
IIa/KEHb Ta BUTPAT, KU 30CEPEPKYEThCSI HA CKOHOMIY-
HOMY e()eKTi IOJIITUKH 3 TOUKHU 30Dy OlepaliiH1X BUTPaT;

— npuHOUO npodecioHanizMy Ta OINepaTHBHOCTI, IO
O3HaYa€ HEOOXiMHICTh TOYHOTO IOKYMEHTYBAaHHS MOAAT-
KOBOT'O [IIAaHYBaHHSI Ta OIIEPATHBHOTO BPAaXyBaHHS 3aKOHO-
JIABYUX BUMOT

— NPUHIUN KOMIUIEKCHOCTI, IO PEami3yeThCsl 4epes
PI3HOMAaHITHI 3aX0IH 31 3HMKEHHS ITOATKOBOI CTABKH JIJIS
3abe3neueHHs npuOyTKOoBOCTI KoMmadii [14, c. 71].

OpHaK Tpa uIliifHI TPUHIAIY TpeOa JOMOBHUTH aJlar-
TaIiHOI0 MOOIIBHICTIO, TPIOPUTETOM JIKBIAHOCTI Ta
COLIAJIFHOIO BIJIOBIAAIBHICTIO (200 «OiTMM» cTartycom),
110 € BOXJIMBUM JJIs 3aJIydeHHs rpaHTiB [6, c¢. 144]. Bin-
MOBiIHA CHCTEMA JIJIsl MaKcuMizallii e()eKTHBHOCTI yrpas-
niHHA ¢ickanbHUMH oTokamu y 2026 pot, 3 11 moeqHaH-
HSIM YTIPaBIIiHHS CTPATETI€I0 Ta OTEPaLiifHOI0 THYUKICTIO,
MOXe OyTH MOCSTHYTa IDIIXOM IMiAXOAy Kiacudikamii
MeTofiB (Tadm. 1).

3amponoHOBaHA CHCTEMAaTH3aIlisl € TIePEeXOIOM Bil
arpecUBHOI MiHIMI3aIlil O MOIENi «IH(PPOBOrO KOMILIA-
€HCY». Y Cy4acHHX yMOBaxX BHOIp ONTHMI3aIliHHIX TEXHIK
Mae 0a3yBaTHCs He JIMIIE Ha €eKOHOMIYHIH CTIHKOCTI, ane i
Ha Oe33arepeuHiil mepeBipii Oi3Hec-IIel Ta MPO30POCTi
orepariii, Mo € BXIUBUMH JJIsI 3UTy4eHHS! 1HO3EMHOTO
Kariranry Ta 30epeXeHHs II0BOT peryTariii.

[MoparkoBuii 00Nk — 1€ CYKYIHICTh METOIOJIOTIY-
HUX MIAXOMIB Ta MPOIEAYp, PEIIAMEHTOBAaHUX HOpPMamu
[TopaTkoBOrO KOIEKCY, siKa OXOIUTIOE BU3HAYCHHSI, BU3HA-
HHS$, OI[IHKY Ta PO3IIOALT TOXOIB i BUTPAT, a TAKOXK OOJIIK
iHmMX (piHAHCOBUX MMOKA3HUKIB, HEOOXITHUX U HAJIEK-
HOTO OIOJATKyBaHHS NisUIPHOCTI IDIaTHHUKA momatkis [10].

Cepen KJIIOYOBHX 3aBIaHb IIONATKOBOTO  CYIIPO-
BOJy TOCIONAPCHKOI isTEHOCTI MOYKHA BUAUTUTH MiHIMi-
3aIlilo0 MOJATKOBHUX 3000B’s13aHb, 3MEHIIEHHS [101aTKOBOTO
HaBaHTAXXECHHs, 3a0€3MeYeHHs] JOTPUMAaHHs MOAaTKOBOTO
3aKOHO/IABCTBA, ONTHUMI3aIlil0 TUIATEXIB 1 3HUKEHHS PU3H-
KiB, TIOB’s13aHUX 13 OMTOJATKYBAHHSIM.

Sk ympapiiHChKa cucTeMa B c(epi OMOjaTKyBaHH:,
MOJIATKOBHI MEHEIDKMEHT BUKOHY€ YOTHPH OCHOBHI (DYHKIIIi:

Tabmuus 1

Knacudikanis MeToiB ogaTKoBOro MeHe»KMeHTY (aBTOPChbKa Po3polKa)

Kareropisa meronis

IncrpymenTapiii (Meronn)

OuikyBanuii pesyabrar / Cienndika 2026

3oBwimHi (CTpareriuni) | — 3MiHa BULY AiSUTBHOCTI;

— peecTpallis B iHIIIH FOPUCIHUKIIIT;

— 3aMiHa MOJaTkoBoro cy6’exra [11];

JloBrocTpokoBa MiHiMi3allisi HABAHTa>KCHHS;
00oB's3xoBe noTpuManHs Bumor BEPS [13] Ta
npasui KIK.

— MepeolliHKa aKTUBIB;
— BHOIp KOHTPAKTHUX CXEM;
— BUKOPUCTaHHA NI, c. 248].

BuytpimHi (Onepauiiiai)

— opMyBaHHS 00JIIKOBOT ONITHKHY;

Perynspae kopuryBanHs monarkoBoi 6asu;
JICTITUMHE BiJICTPOYCHHS TUIATEKIB IS
30epesKeHHS JTIKBITHOCTI.

— IOJIJT BIXUJIEHD;

Crenianshi (TakTiyni) — MeToz BUOOpY IPaBOBITHOCHH;

— 3MEHIICHHs 00'eKTa onogaTKyBanHs [7, c. 49].

YTOYHEHHS MOJATKOBUX XapaKTEPUCTHK
OKPEMUX TOCIIOAAPCHKHX Olepamniil y
pearbHOMYy Haci.

— AI-MOHITOPHHT PU3HKIB;
— E-aynut (SAF-T);
— Bl-ananiTuka HaBaHTaXeHHS [4].

Mudposi (TaxTech)

IpeBenTuBHe HiBemoBanHs pusrkis CMKOP;
ABTOMATH30BaHMI KOMIDTAEHC Ta «OLTHIA
CTaTyc».
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— Oprasizamisi YIpaBJliHHS MOAATKOBUMH ITOTOKaMH
T ITPUEMCTBA;

— TOJATKOBE IUIAHYBaHH;

— TIOJAaTKOBE PETYJIIOBAHHS;

— KOHTPONIb 33 BHUKOHAHHSIM MOAATKOBUX 3000B’s-
3aHb [7,c. 49].

BcraHoBneHHS CyKyIHOCTI MPOLEAYP VIS aIMIHICTPY-
BaHHS Ta ONTHMi3alii INONATKOBUX IIIATEXKIB BKIIOYAE
OpTraHi3aIlifo MOCIiJOBHOCTI KPOKIB 1 pillleHb KEPiBHUIITBA.
Bonmn cripsimoBani Ha eheKTHBHY pOOOTY IIOAATKOBOI CHC-
TEMH, a TaKOXX NOCATHEHHS LiNeld y paMKax ITaHyBaHHS,
PEryJIIOBaHHS Ta KOHTPOJIIO OMOJIATKyBaHHS.

[IpaBuiibHE yHNpaBIiHHSA TIOJAaTKOBUMH OTOKaMH
HEMOJJINBE Oe3 HaJIe)KHOI OopraHizaiii IoJaTKoBOTO IIpo-
necy. IlomaTtkoBuil MEHEIKMEHT IPEACTAaBIsAE COOOIO
JeTalbHO CTPYKTYPOBaHY CHCTEMY, SKa OXOIUTIOE BCi
aCTIeKTH OpraHi3aliifHo-(piHaHCOBOTO YNpaBIiHHSI — Bix
NO/IATKOBOTO TpaBa i IMOJITUKHU JI0 MPOLENYpP OIOIATKy-
BaHHs, (QYHKI[IOHYBaHHS [TOAATKOBOT CHCTEMHU Ta BUKOPHUC-
TaHHS BiMOBIAHUX MeXaHi3MiB [15, c. 58].

TacTpy™menTapiit st MiHIMI3amii (ickaTbHOTO HaBaH-
Ta)XEHHS BKIIIOYAE TIPOLEAYPY PO3POOKH MIEBHX 3aXOJiB
3 aaMiHICTpYBaHHS Ta ONTHMI3allil MOJATKOBUX IOTOKIB
HiANPUEMCTBA, K BXIAHUX, TakK i BuxigHuX. LI pimeHHs
MPUIMAIOTECS B KOHTEKCTI IOJIATKOBOTO TIPOLECY, SIKMH
Jiep)kaBa OpraHi30Bye Ha PiBHI 3araJlbHOEKOHOMIYHOI cHC-
TEMH, BPAaXOBYIOUH KOKCH (YHIAMECHTAJBHUH EJIEMEHT
mporecy. Ha BinmmiHy Bix mpormecis, mo BigOyBarOThCS Ha
MaKpOpiBHI, YIPaBIiHCHKI pileHHS B cdepi momaTKiB Ha
PIiBHI HiIIPUEMCTBA CTOCYIOTBCS JIMIIE €JIEMEHTIB M0JaT-
KOBOTO TIPOIIeCy, SIKI MiANPUEMCTBO MOXKE OpraHi3yBaTH i
3aCTOCOBYBATH B CBOIH MisUIBHOCTI BITACHUMH CHJIAMH.

VY cydacHiif €KOHOMIIi CyYacHHX dYaciB BaXKUTb Iif-
TPUMKH (PiHAHCOBOTO CTaHy 4epe3 IONATKOBY ONTHMi3a-
1il0 Mae 3HAaYHY BaXJMBIiCTh. Moro 106pe cTpykTypoBaHa
cUCTeMa JT03BOJISIE ONTUMI3YBaTH MMOJATKOBI 30008’ sI3aHHS
MATPUEMCTBA, IO CIIPUSE JOCSITHEHHIO TOBIOCTPOKOBUX
cTpareriunux niteit [5]. BpaxoByroun 3HauyImicTh JaHOT

npoOieMaTHKy, HEOOXiJHO MPOIOBXKYBATH JIOCIIHKECHHS
IUIXIB ~ BJOCKOHAJICHHS  YNPABIiHHA  IOJAaTKOBUMH
3000B’s13aHHAMHU OpTaHi3aliil s 3a0e3leueHHs 3poc-
TaHHS iX (IHAHCOBOI €(PEKTUBHOCTI Ta MPHUOYTKOBOCTI.

BucHoBku. IIpoBeneHe mocmimKeHHS MiATBEPIKYE,
o B peanisx 2026 poky NOAaTKOBUI MEHEIKMEHT OCTa-
TOYHO BTpa4a€e CTaTyCc CyTO JOTIOMIDXHOTO OOJIKOBOTO
IHCTPYMEHTY, IIEpETBOPIOIOYHCH Ha CTPaTEriyHUN BaXKilb
3abe3neueHHs (iHAHCOBOI cTiiikocTti. Llsg Tpancdopma-
i BUMarae BiJ Cy0 €KTiB TOCHOAApIOBAHHS THYYKOTO
MOETHAHHS 30BHINTHIX METOIB ONTHMI3allii, IK-OT KOPH-
T'yBaHHS OprasizaiiiiHo-npaBoBux ¢(opm 3 omsigy Ha
BuMoru aeodmopu3anii ta man BEPS, i3 BHyTpimHIMK
oreparifHuMu 3axonamu. BogHouac mpioputeTn ynpas-
JHHS 3MINIYIOTBCS BiJl arpeCHBHOI MiHIMi3alii IMOJATKiB
o 30epekeHHS TOTOYHOI JIKBIAHOCTI Ta MiATPAMAaHHS
6e3moraHHOI IiMOBOI pemyTarlii. 32 YMOB BOEHHOTO CTaHy
Ta NONAJIBIIOTO BIJHOBIIEHHS E€KOHOMIKM caMe «Oliuii»
CTaTyC IUTaTHUKA CTa€ BUPIIIAILHUM (aKTOPOM ISl OTPH-
MaHHS MDKHapoAHOI (iHAaHCOBOI MIATPUMKH Ta 3aTy4eHHS
IHBECTHIIHHUX PECYpciB, MO POOUTH COIiaNbHY BiAIIO-
BiJAJIbHICTH Oi3HECY HEBiZ'€MHOIO CKJIAIOBOIO Horo gic-
KaJIbHOI CTparerii.

JloriuHuM 3aBepILEHHSAM Takol eBOJIIOLII CTae Macui-
TabHe BhpoBamKkeHHs iHcTpymeHTiB TaxTech, 3okpema
cucrem Al-MoHiTopuHTY Ta aHamiTHku y popmari SAF-T,
SKi JJO3BOJISIFOTH aBTOMATH3yBaTH KOMILIA€HC-TIPOLIETYPH
Ta MiHIMi3yBaTH BIUIMB CY0’ €KTHBHUX YUHHHKIB Ha SKICTh
nmomatkoBoro o0Omiky. Ilepexim no mudpoBux Mopemei
MPEBEHTUBHOIO YIPABJIIHHS PU3UKAMK HE JIMIIE 3HUXKYE
BIPOTiZAHICTh KOH(QJIIKTIB i3 KOHTPOIIOIOYMMH OpraHaMu, a
i 3a0e3Meuye MPOTHO30BaHICTh (PIHAHCOBHX MOTOKIB ITiJ-
MIPUEMCTBA B JIOBFOCTPOKOBIH IepCcIieKTHBI. Takum 4uHOM,
iHTerparis TH(QPOBUX TEXHOIOTIH Y CHCTEMY ITOJaTKOBOTO
IUTaHyBaHHS (hopMye HamiMHUN (yHIAMEHT IJIS CTAIOTO
PO3BUTKY Oi3HECY, JI03BOJISIIOUU oMY e(pEeKTHBHO ajJamnTy-
BaTUCS JI0 AMHAMIYHUX 3MiH PETYIISTOPHOTO CepeIOBUINA
Ta IHTETPyBaTHCS y IVI00ANBHUH EKOHOMIYHUI MIPOCTIp.
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ENTERPRISE CAPITALISATION AS AN INDICATOR
OF FINANCIAL STABILITY AND MARKET VALUE

Abstract. The aim of this article is to examine the nature of a company’s market capitalisation as an integral indica-
tor of financial stability and market value, and to identify the key factors and current trends influencing its formation
and growth in the context of an unstable economic environment and digital transformation. The article employs general
scientific and specialised research methods, in particular: methods of theoretical generalisation and systematisation — to
elucidate the essence of capitalisation, comparative analysis — to examine the evolution of approaches to its interpreta-
tion, a systems approach — to substantiate the relationship between capitalisation, financial stability and market value;
structural-logical analysis — to identify internal and external factors influencing the formation of capitalisation, and
grouping and classification methods — to summarise the factors affecting a company’s market value. The article proves
that, in the current climate, a company s market capitalisation serves not only as a measure of its value, but also as a com-
prehensive indicator of its financial capacity, investment attractiveness and long-term development. The article justifies
the relevance of analysing capitalisation in relation to financial stability, which reflects a company’s ability to maintain
solvency, use resources effectively and ensure operational stability. It has been established that the level of capitalisation
is shaped by a combination of internal (profitability, capital structure, liquidity, quality of management) and external
(market perception, investment expectations, information transparency, reputation) factors. The key areas of capitalisa-
tion's influence on a company’s market value have been identified, and it has been demonstrated that its growth requires a
comprehensive approach, which includes improving operational efficiency, optimising the financial structure, developing
intangible assets, enhancing corporate governance and implementing digital technologies. The scientific value of this
study lies in deepening the theoretical approach to understanding capitalisation as an integrated indicator that combines
the financial, managerial and market characteristics of a company’s operations. A systematic view of the relationship
between capitalisation, financial stability and market value is proposed through the combination of internal and external
indicators, enabling a shift from formal measurement of value to a substantive analysis of the factors shaping it. The prac-
tical value lies in the possibility of using the results obtained to substantiate management decisions aimed at ensuring the
sustainable growth of a company's value in the context of digitalisation and heightened risks.

Keywords: market capitalisation; financial strategy, financial stability;, market value; corporate governance; capital
structure; digitalisation.
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KANITAJIBALIISA DIJIPUEMCTB SIK IHIUKATOP
®IHAHCOBOI CTIMKOCTI TA PUHKOBOI BAPTOCTI

Anomauin. Memoro cmammi € 06IPYHMYBAHHS CYMHOCME KAnimanizayii niOonpuemMcmea sk inmezpanibHo2o iHoukamopa ¢i-
HAHCOBOT CMITIKOCMI MA PUHKOBOL 8APMOCHIi, a4 MAKONC BUSHAUEHHSL KIIOYOBUX (DaKmopis i cyuachux menoenyii it hopmysanns
ma 3pOCMaHHsL 8 yMo8ax HecmadiibHO20 eKOHOMINHO20 cepedosuna ma yugdpoeoi mpancgopmayii. ¥ cmammi suxopucmano
3a2a1bHOHAYKOB] MA CHeYianbHi Memoou Ni3HAHHA, 30KpeMa: Memoou meopemuiHo20 y3a2aibHeHHs ma cucmemamuzayii —
0JIsL PO3KpUmMmMSsL CYymHOCmI Kanimanizayii; nopiHANbHULL aHAi3 — Ol OOCIIONCEHHS e8ON0YiT nidX0die 00 iT mpaxkmyeanHs,
cucmemHull nioxio — O OOIPYHMYBAHHS 63AEMO36 A3KY Kanimanizayii 3 QiHancoeo cmitikicmio ma puHKo8ow eapmicmio;
CIMPYKMYPHO-L02TYHULL aHAI3 — s [0enmu@ikayii 6HympiuHix i 308HIUHIX YUHHUKIE (DOpMY8aHHs Kanimanizayii; memoou
2PYNy6antsa ma Kaacu@ikayii — 014 y3a2anvHeHHs Hanpamie 6nauey Ha pUHKosy eapmicme nionpuemcmea. Y cmammi 008edeHo,
wo kanimanizayis NIONPUEMCMBA 8 CYHACHUX YMOBAX GUCIYNAE He JUule NOKAZHUKOM 8apmocmi Oi3Hecy, a KOMIJIEeKCHUM iHOU-
Kamopom 11020 iHaHco80i CHPOMOdICHOCI, THEeCMUYIIHOL NPpUEAOIUBOCHI MA 00820CMPOK08020 po36umky. OOTPYHMOBAHO
OoyinbHicmy ii ananisy y 63a€mMo36 's3Ky 3 PiHaHCOB0I0 CMILIKICMIO, W0 8i000pajdcae 30amHicmb NIONPUEMCIEA NIOMPUMYBAMU
NIAMOCHPOMOICHICMb, eeKMUBHO BUKOPUCMOBY8amuU pecypcy ma 3abesneyysamu cmadiibHicme QyHKyionyeanns. Bemarnog-
JIeHO, W0 piseHb kanimanizayii hopmyemovcsi nio 6NAUBOM CYKYRHOCMI 6HYMPIWHIX (NpUbYmMKogicms, cmpyKmypa Kanimaiy,
JKBIOHICMb, SKICMb YNPAGIIHHSL) MA 306HIUWHIX (DUHKOSE CRPULIHAMMS, [HEeCMUYIHI OUIKY8AHHS, IHGOPMAYIiHG NPO30PicMb,
penymayis) paxmopis. Busnaueno knouoei nanpsamu 6nauey Kanimanizayii Ha puHKo8y 6apmicms NIONPUEMCMEA MA 008E0EHO,
wo it 3pocmanus nompebye KOMIIEKCHO20 NiOX00Y, SIKUL BKIIOYAE NIOBULYEHHS eheKmUSHOCMI JISIbHOCI, onmumizayilo Qi-
HAHCOBOT CIMPYKIMYPU, PO3GUMOK HEMAMEPIANbHUX AKIMUBI8, YOOCKOHANEHHS KOPNOPAMUBHO20 YAPAGIIHHA A 6NPOBAOICEHHS
yupposux mexnonoziu. Hayxoea yinHicms 00CHiONCEHHA NOAALAE Y NOAUONIEHH] MEOPEMUUHO20 NiOX00Y 00 PO3YMIHHA Kani-
manizayii K iHmMe2panbHo20 IHOUKAMopa, wo NOEOHYE PIHAHCOBI, YNPAGIIHCHKI MA PUHKOSI XAPAKMePUCMUKU OisIbHOCTI
nionpuemcmed. 3anponoHosano cucmemue OAUeHHs 63AEMO38 A3KY Kanimanizayii 3 QiHaHco600 cMIlKicmo ma puHKo80
sapmicmio uepes NOCOHAHHSL 6HYMPIWHIX [ 306HIUWHIX [HOUKAMOPIE, WO 00380/58€ nepetmu 8i0 POPMAIbHO20 SUMIDIOBAHHS
sapmocmi 00 3MICMOBHO20 AHANIZY YUHHUKIG 1T ghopmyeanHs. [Ipakmuuna yiHHICMb NOAA2AE Y MONCIUBOCIE BUKOPUCTIAHHS
OMpUMaHUX pe3yibmamis O 00IPYHMYSaHHs YAPAGIIHCOKUX PiuleHb, CNPAMOGAHUX HA 3a6e3nedeHHs CMIKo20 3POCMAnHs
8apmocmi NIONPUEMCIMBA 8 YMOBAX YUPPOsizayii ma niosUueHUX PUUKIE.

Knwuoei cnosa: xanimanizayis; @inancoéa cmpameeis, pinancosa cmilKicmsb, PUHKO8A 6apmMiCmb, KOPNOpAmMueHe
VAPAGIIHHA, CMPYKMYPA Kanimaiy, yu@posizayis.

Introduction. The current operating environment for
businesses is characterised by increased economic volatility,
rising financial risks and stricter requirements for efficient
resource management. In such circumstances, ensuring the
financial stability of businesses takes on particular impor-
tance, as it determines their ability to operate continuously,
adapt to external challenges and build long-term competitive
advantages.

One of the key aggregate indicators reflecting the results
of an enterprise’s financial and economic performance and
its level of development is capitalisation. In contemporary
academic discourse, it is viewed not merely as a quantita-
tive measure of capital volume, but as an integrated indicator
combining parameters of financial stability, investment attrac-
tiveness and the market value of the enterprise. This approach
reflects the evolution of the interpretation of capitalisation:
from a static accounting indicator to a complex economic
category shaped by financial, managerial and market factors.
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At the same time, in business practice, there is a discrep-
ancy between the potential for growth in a company’s value
and its actual level of capitalisation. This is due to an inef-
ficient capital structure, insufficiently effective management
of financial flows, a low level of transparency in corporate
governance, and limited access to investment resources
[10]. As a result, the level of financial stability of enterprises
declines, which negatively affects their market valuation and
investment attractiveness.

Furthermore, the situation is complicated by the influ-
ence of external factors, including macroeconomic insta-
bility, the transformation of financial markets, and the
growing role of intangible assets and digital technologies
in determining business value. Research indicates that a
company’s capitalisation level is directly dependent on the
efficiency of its operational activities, its financing struc-
ture, the quality of its corporate governance, and its capac-
ity for innovation.
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Literary review. In modern economic science, the
issue of corporate capitalisation is increasingly viewed
not merely as a matter of determining a business’s value,
but as a multidimensional measure of its financial stabil-
ity, investment attractiveness and capacity for long-term
development [5, 8]. In the works of foreign researchers,
attention is focused primarily on the relationship between
capitalisation and investment activity, the quality of cor-
porate governance, innovative development, human
capital and market signals [12]. The works of MacKil-
lop S. [16] and Nicolosi M. [17] propose an applied typology
of market capitalisation levels, which is important for under-
standing investment strategies. Such approaches emphasise
that a company’s market value depends not only on cur-
rent financial results, but also on investor expectations, the
level of transparency, the quality of communication with the
market, and management’s ability to ensure future growth.
Particular emphasis is placed on the role of information
asymmetry: the greater a firm’s transparency, the lower the
uncertainty for investors and the higher its market valuation
may be [13].

Among Ukrainian scholars, a notable contribution to
the development of this field has been made by authors
who investigate the relationship between capitalisation
and the efficiency of equity capital utilisation, financial
stability, investment activity, organisational culture, crisis
management, and sector-specific characteristics of enter-
prise operations [2]. Yastremska O. M. and Yastrems-
ka O. O. [11] demonstrate the importance of enterprises’
investment activities as a key factor in increasing their
capitalisation, enhancing competitiveness and improving
operational efficiency. Kozoriz M.A., in his comprehensive
monograph [9], examines the methodological foundations
for assessing the level of capitalisation of business entities,
systematises the characteristics of the capitalisation process,
and develops a classification of capitalisation based on its
characteristics, principles, and methods of implementation.
Also important is the approach whereby growth in capi-
talisation is impossible without improving the management
system, optimising the capital structure, developing corpo-
rate culture and ensuring financial security [18].

A separate area of contemporary research concerns the
identification of capitalisation indicators through a combi-
nation of internal and external indicators [4]. At the same
time, an analysis of published works shows that, despite
a significant body of academic research, several aspects
remain insufficiently explored. Firstly, the role of capitalisa-
tion within the system of indicators of a company’s financial
stability requires further clarification. Secondly, it has not
been fully explored how the combination of internal finan-

cial parameters and external market valuation determines
the true value of a business. Thirdly, there remains a need to
justify management decisions aimed not only at increasing
capital as such, but at ensuring the sustainable growth of a
company’s market value in an unstable economic environ-
ment, amidst digitalisation and high risks. It is precisely this
that necessitates further research into corporate capitalisa-
tion as an indicator of financial stability and market value.

The aim of this article is to examine the nature of a com-
pany’s market capitalisation as an integral indicator of finan-
cial stability and market value, and to identify the key fac-
tors and current trends influencing its formation and growth
in the context of an unstable economic environment and
digital transformation.

The main part. In today’s economic environment, a
company’s market capitalisation is no longer merely a tool
for measuring its market value. It is increasingly taking on
the characteristics of a comprehensive indicator that reflects
the financial capacity of the business entity, the level of
confidence in it held by investors, creditors and partners, as
well as its prospects for future growth. This is precisely why
it is advisable to analyse a company’s capitalisation not in
isolation, but in close connection with its financial stabil-
ity, profitability, capital structure, liquidity and the quality of
management within the company.

The evolution of approaches to the interpretation of capi-
talisation shows that it has evolved from a static accounting
concept to a dynamic economic and financial category [1;
3]. Whereas in the early stages it was associated primarily
with the amount of invested or authorised capital, the mod-
ern view takes into account the company’s profit-generating
potential, asset quality, liquidity, investment attractiveness,
reputation and strategic prospects. Thus, market capitalisa-
tion reflects not only what the enterprise owns at a given
point in time, but also how effectively it is able to transform
its resources into value.

Under this approach, it is appropriate to view a com-
pany’s market capitalisation as the result of the interaction
between two sets of factors. The first encompasses inter-
nal parameters of the company’s operations: the adequacy
of equity capital, the efficiency of asset utilisation, profit-
ability levels, the balance of funding sources, the stability
of cash flows, and the quality of management decisions [6].
The second is linked to the external environment: market
valuation of the business, investor expectations, access to
financial resources, transparency of information, reputa-
tional capital and the general macroeconomic situation [9].
Taken together, it is these factors that determine whether an
enterprise is perceived as a stable and valuable economic
entity (Table 1).

Table 1

Key characteristics of a company’s market capitalisation as an integrated indicator

Criteria

The traditional approach

The modern approach

The essence of capitalisation

The amount of authorised or paid-up capital

Comprehensive indicator of value and financial capacity

Type of assessment Statistical

Dynamic

The main focus Amount of resources

The effectiveness of their use

Formative factors Accounting indicators

Financial, market, behavioural and strategic factors

Correlation with indicators | Limited

A close correlation with financial stability, liquidity and
profitability

Information database Financial statements

Financial + market + non-financial information

Role in decision-making Cost assessment

A strategic management tool

Source: compiled by the authors based on [1; 6; 8; 9]
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Table 1 thus illustrates the evolution of approaches to
interpreting a company’s capitalisation, from the traditional
approach — based on a static assessment of the amount of
invested capital — to the modern approach, which views it
as an integrated indicator of financial capacity and market
value. A summary of the characteristics presented allows
us to conclude that, in modern conditions, capitalisation is
shaped by a combination of financial, market and manage-
rial factors and is closely interrelated with key performance
indicators of the enterprise.

A review of contemporary approaches to understand-
ing market capitalisation allows us to view it not merely as
a measure of a company’s value, but as a comprehensive
indicator of the effectiveness of its financial and operational
activities. This approach necessitates an examination of its
interrelationship with other key parameters of a company’s
operations, amongst which financial stability occupies a spe-
cial place. It is financial stability that reflects a company’s
ability to utilise available resources effectively, maintain sol-
vency and ensure stable development in the long term.

The financial stability of an enterprise is traditionally
understood as its ability to maintain business continuity,
meet its obligations in a timely manner, finance its operating
cycle, and ensure conditions for development without criti-
cal dependence on external sources [7]. In this context, capi-
talisation acts as a kind of summary indicator, as it encap-
sulates the outcomes of managing capital, profit, assets and
risks.

A high level of capitalisation is usually the result of a
sound financial position, where the enterprise demonstrates
adequate profitability, a balanced capital structure, sufficient
liquidity and the ability to self-finance. Under such condi-
tions, the confidence of external stakeholders increases,
risk perception decreases, access to finance improves, and
the market valuation of the business strengthens [15]. Con-
versely, a decline in market capitalisation often signals a

weakening of financial stability: deteriorating profitability,
excessive debt burden, a shortage of working capital, a loss
of investment appeal, or reputational issues.

It is methodologically important to note that market cap-
italisation can serve as an indicator of financial stability only
if it is analysed within a system of indicators that combines
internal indicators — such as financial structure, profitability,
liquidity, return on assets and internal capitalisation — with
external indicators, amongst which market value of equity,
multiples, investment attractiveness, market liquidity and
financial risks occupy a special place. This approach allows
us to move from a formal definition of value to a substan-
tive interpretation of the reasons for its formation. In other
words, capitalisation is not merely a consequence of finan-
cial processes, but an indicator of the extent to which an
enterprise is capable of maintaining a balance between prof-
itability, solvency, risk and development prospects. This is
precisely why it is appropriate to regard it as one of the key
analytical indicators of an enterprise’s financial stability.

At the same time, the significance of capitalisation is not
limited merely to reflecting a company’s financial stability,
but extends beyond it, forming the basis for assessing its
market value.

The market value of a company reflects an assessment
of its current state and future prospects. In this sense, mar-
ket capitalisation is an external manifestation of a business’s
value, shaped by both its internal financial and economic
performance and the market’s external perception of the
company. It cannot be reduced solely to a stock market indi-
cator, since even in the absence of active stock trading, the
logic of market capitalisation remains as an assessment of
the company’s potential to create value (Fig. 1).

As can be seen from Fig. 1, market capitalisation is
directly linked to market value through several channels.
Firstly, there is business profitability: stable financial per-
formance raises expectations regarding future earnings and,
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Figure 1. A company’s market capitalisation as an integrated indicator of financial stability

Source: compiled by the authors based on: [1; 3; 11]
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consequently, the value of the company. The second channel
is capital structure: an excessive proportion of debt reduces
stability and increases risk, which negatively affects the val-
uation of the business. The third is the quality of corporate
governance, which ensures transparency, predictability and
controllability of the company’s development. The fourth is
the reputational and informational component, which builds
trust in the business entity and often significantly influ-
ences market perception. The thesis emphasises that market
capitalisation is shaped by both objective parameters — net
assets, digitalisation, and intangible resources — and subjec-
tive ones — investor confidence and the signals the company
sends to the market.

Therefore, growth in market value cannot be achieved
solely through a mechanical increase in capital. It requires a
comprehensive approach: improving operational efficiency,
optimising the financial structure, investing in innovation,
enhancing reputation, and implementing sound corporate
governance. It is precisely this understanding that aligns
with the value-oriented logic of corporate management.

Thus, a company’s market value is shaped by a com-
bination of interrelated factors, where capitalisation is the
integral result of the effectiveness of managing profitability,
capital structure, corporate governance, reputation and inno-
vative development (Table 2).

At the same time, the identified factors influencing mar-
ket value only become practically significant if they are
effectively implemented through an appropriate corporate
governance model that ensures the transformation of exist-
ing potential into growth in market capitalisation.

Growth in market capitalisation is not an automatic result
of an increase in assets or a formal expansion of the busi-
ness. It depends on the quality of the management model,
which determines how effectively the enterprise is able to
convert resources into sustainable competitive advantages
and financial results. This study argues that among the key
factors driving such growth, the following should be high-
lighted: the effectiveness of corporate governance, financial
optimisation, the development of intangible assets, invest-
ment attractiveness and digital transformation.

One of the key priorities is improving corporate gover-
nance. It is this that strikes a balance between the interests of

owners, management and other stakeholders, reduces infor-
mation asymmetry, enhances the transparency of decision-
making and strengthens trust in the company. As a result, not
only is the internal organisation of the business improved,
but so too is its market perception. For an investor, high-
quality corporate governance signals the predictability,
controllability and stability of the company, and thus lower
investment risk.

Equally important is the optimisation of the capital struc-
ture. A company that maintains a rational balance between
equity and debt, on the one hand, preserves its financial
independence, and on the other, has the opportunity to use
external financing for development without unduly increas-
ing risk. It is precisely this balance that creates the condi-
tions for strengthening financial stability and increasing
market value (Table 3).

Thus, growth in market capitalisation is achieved
through an effective management model that transforms the
company’s resources into competitive advantages and finan-
cial results.

In today’s environment, digitalisation is becoming
increasingly important. The research findings presented in this
thesis provide grounds for asserting that digital technologies
are no longer merely a supporting tool, but are evolving into
one of the factors driving a company’s capitalisation. The use
of big data analytics, management decision support systems,
financial process automation, personalisation tools, digital
platforms and artificial intelligence technologies enhances the
efficiency of business processes, reduces costs and strength-
ens a company’s adaptability to changes in the external envi-
ronment. In the long term, this has a positive impact on both
financial stability and the market value of the business.

Conclusions. In summary, a company’s market capitalisa-
tion is a complex economic concept that combines financial
performance, management quality, investment attractiveness,
market confidence and strategic growth potential. For this rea-
son, it should be regarded not as a secondary, auxiliary mea-
sure, but as one of the key indicators of a company’s financial
stability and market value. Its dynamics make it possible to
assess how effectively a company manages its own and bor-
rowed resources, to what extent it is capable of maintaining
stability in the short term and creating value in the long term.

Table 2

Channels through which capitalisation influences a company’s market value

Channel of influence The essence

Impact on market value

Profitability Achieving stable financial results

Increases in expected income and value

Capital structure The ratio of equity to debt

Assesses the level of risk and financial stability

Corporate Governance

Transparency and quality of governance

Improves investor confidence

Reputation Image and transparency

Affects market perception

Innovation and digitalisation | Development of intangible assets

Determines the long-term value

Source: compiled by the authors based on [3; 7; 9; 11]

Table 3

Key factors driving the growth of a company’s market capitalisation

Factor

The nature of influence

The result for the company

Corporate governance

Transparency, balance of interests, and control

Increased trust and reduced risks

Financial optimisation Rational use of resources

Increased operational efficiency

Structure of capital

Balance of equity and borrowed capital

Financial stability

Intangible assets

Innovation, brand, intellectual capital

Long-term growth in value

Investment attractiveness Access to financing

Expanding opportunities for development

Digitalisation Automation, analytics, Al

Reducing costs and increasing adaptability

Source: compiled by the authors based on [4; 7; 14]
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With this in mind, an increase in market capitalisation tion and digital transformation. Only under such conditions
must be based on a systematic combination of financial bal-  will market capitalisation truly reflect not situational fluctua-
ance, high-quality corporate governance, a transparent infor-  tions in the valuation of a business, but its real capacity to be
mation policy, the development of intangible assets, innova-  financially resilient and market-valued.
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IITYYHUU THTEJEKT SAK JPAVMBEP 3MIH HOBEJIHKYU YYACHUKIB
PIHAHCOBHUX BIJHOCHH

Anomauin. Y cmammi no0ano 6cebiuHull ananiz 6nausy 8npoeaddicenHs wnyynozo inmenexmy (LLI) na ¢hinancosy no-
6€0IHKY YHACHUKIG QinaHco8ux 8iOHOCUH 30Kpema ma Qinancogy cepy 3azanom. LI pozenadacmvcs AK KNOYO8UL eremenm
CMpPYKMypu yug@hposoi eKOHOMIKU, W0 MAE BAHCIUBE 3HAUEHHS 0TI PO3GUMKY 2100ANbHUX IH8ecmuyitinux iHiyiamus. [Ipoanani-
3068aH0 pisni popmu peanizayii LIl — 6i0 npocmux yugposux incmpymeHmie 00 CKIAOHUX CUCMEM, 30aMHUX 00 HABYAHHA MA
CMUCTIEHHSY, WO NIOKPECTIOE 11020 POTb 5K 3HAYYW020 KOMROHEeHma yudposoi exonomixu. LI oxapakxmepuzosano sik komn-
JIeKCHUTL pecypc, Wo CRPUsLE eKOHOMIYHOMY 3POCMAHHIO YHACHUKIG DIHAHCOBUX 8IOHOCUH MaA NIOCULEHHIO X Oe3neKu Ha PI3HUX
pisuax. Memoio cmammi € KoMnaeKCHe 0OCTIONCEHHS 6NAUBY GUKOPUCHIAHHS WIMYYHO20 THMETEKMY HA (QIHAHCO8Y NOBEOIHKY
VUACHUKIG (DIHAHCOBUX GIOHOCUH, BUSHAYUEHHS KIIOUOBUX HANPAMIE N0BEOIHKOBOT mparc@opmayii ma oOTpyHmMyeanHs pusuKie i
nepcnexmug 3acmocysanns L y ginancoeomy cexkmopi. Memooonoziuna 6a3a 00CHioHCeHH MAE MINCOUCYUNNTHAPHULL XAPAK-
mep [ NOEOHYE THCMPYMeHMU DIHAHCOB0I HAYKU, NOBEOTHKOBOL Ma YUPPOBOi eKOHOMIKU, a MAKOHMC THCMUMYYIUHO20 AHANI3Y,
Wo 00380714€ po32nsoamu QIHAHCO8I 8IOHOCUHU AK CKIAOHY 6aA2amopieHesy CUCmeMy 63a€MOOIi Pi3HUX eKOHOMIYHUX a2eHmis.
Y pobomi suxopucmano cucmemnuii nioxio i Komniekc Memoois (102iune y3a2anbHeHHs, NOPIGHANbHULL, CIPYKIMYPHO-QYHKYIO-
HAIbHUL, KOHMEHM-AHANI3, IHCIUMYYitHutl ma no8eoinKkosuil), wo 3a6e3nequno cebiune 00CHiONCeHHs. 6NIUBY UNYUHO20 (H-
mesnexknmy Ha iHaHCO8Y NOBEOTHKY, A MAKONC OYIHKY mpancopmayii incmumymis i piuensb yuacnukie punxy. Haykosa nosusna
00CHIONCEHHS. NONIA2AE Y NOEOHAHHT IHCIMUMYYIUIHO20, HOBEOTHKOB020 MA (DIHAHCOBO-MEXHONO2IYHO20 NIOX0OI8 00 AHANI3ZY 6NIU-
8y WIMYYHO20 IHMenekmy Ha cy6 'ekmig pinancoeoi cucmemu. Ilpakmuune 3HAYeHHs pe3yTbMAaAmMie NONA2AE Y MONCIUBOCI iX
BUKOPUCAHHS DIHAHCOBUMU YCIMAHOBAMU, PE2YIATNOPAMU A OEPACAGHUMU OP2AHAMU Ni0 YAC PO3pOoONeHHs cmpamezitl Yug-
Ppoeoi mpancghopmayii. Y3azanvreno, wjo wimy4Hul iHmMeneKm iCmomHo 3MIHIOE nioxo0u 00 30ilicHeH s (IHaHCco60i difnbHOCM.
Hozo enposadoicenns ne nuwie cnpowye i yOOCKOHAIOE npoyecu 06podKu inghopmayii, a it ni0BULYE MOYHICMb YAPAGIIHCOKUX
Pllienb ma 3a2anbhy epekmueHicnms YNpPaeiiHHsL.

Knrwuosi cnosa: nosedinka yuacHukié (QiHaHcosux 6iOHOCUH, (hiHancosa cucmema, (QIHAHCO8A NOBEIHKA, WMYUHUL
inmenexm, kibepbesnexa, QiHarHco8i pusuKl, NOBeOIHKOGI (hiHaHcu, yugpposizayis.
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ARTIFICIAL INTELLIGENCE AS A DRIVER OF CHANGES
IN THE BEHAVIOR OF PARTICIPANTS IN FINANCIAL RELATIONS

Abstract. The article provides a comprehensive analysis of the impact of artificial intelligence (AI) implementation on the
financial behavior of participants in financial relations in particular, and the financial sector in general. Al is considered a key
element of the digital economy structure, which is essential for the development of global investment initiatives. Various forms
of Al implementation are analyzed — from simple digital tools to complex systems capable of learning and “reasoning,” which
highlights its role as a significant component of the digital economy. Al is characterized as a comprehensive resource that
contributes to the economic growth of participants in financial relations and enhances their security at different levels. It is es-
tablished that the application of artificial intelligence in the financial sector is viewed as a promising tool for addressing a wide
range of economic and financial challenges, as it improves business processes, increases security, and minimizes risks. Particu-
lar attention is paid to the transformations that AI brings to the interaction between financial institutions and clients, changing
service approaches and significantly increasing user satisfaction and engagement through service personalization. Both advan-
tages and potential negative consequences of Al use are considered, including threats to national and financial security due to
cyberattacks, the risk of losing control over ongoing financial operations, and job reduction caused by process automation. The
scientific novelty lies in the integration of institutional, behavioral, and financial-technological approaches to analyzing the
impact of artificial intelligence on subjects of the financial system. The practical significance of the results lies in their potential
use by financial institutions, regulators, and government bodies in developing digital transformation strategies. It is generalized
that artificial intelligence significantly transforms approaches to financial activities. Its implementation not only simplifies and
improves information processing but also increases the accuracy of managerial decisions and overall management efficiency.

Keywords: behavior of participants in financial relations, financial system, financial behavior, artificial intelligence,
cybersecurity, financial risks, behavioral finance, digitalization.
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Beryn. V cydacHuil mepio] MIBUAKOTO PO3BUTKY iHGOP-
MaliifHuX TEXHOJIOTIH pOJb MITYYHOTO IHTEJEKTY B €KOHO-
MivHiH cepi MOCTIHHO MOCHITIOETHCS, 0COOMHUBO y (iHAH-
coBoMy cekTopi. Buxopucramns I 3ymoBmioe rmmOOKi
3MiHH y Ccroco6ax oOpoOKH NaHWX, KOMyHiKamii 3 KIIi€H-
TaMH Ta MEXaHi3Max yXBaJICHHs PillieHb, BIIKPUBAIOYHN JIIS
(biHaHCOBMX YCT@HOB HOBI MOXJIMBOCTI IIOJJ0 CKOPOYEHHS
BUTpAT, MiJABUIICHHS TOYHOCTI aHANITHYHHAX TPOIECIB 1
BIOCKOHAJICHHS CUCTEM YIPaBIiHHS.

HITyaamii iHTEIEKT TepecTaB OyTH BUKIIOYHO TEXHIU-
HOIO KaTeropi€ro. Y CydacHMX yMOBaxX BiH TpaHchopmy-
BAaBCSl HA €KOHOMIYHHUI 1HCTUTYT, IO BIUIMBAE Ha CHOCOOU
YXBaJEHHS PillleHb, CTPYKTYpy CTHMYIIB, XapakTep KOH-
KypeH1ii, 10Bipy 10 (iHAaHCOBHX YCTaHOB Ta ITOBEIIHKOBI
peakuii yuacHuKiB puHKy. s Ykpainu tema € 0coOianBo
Ba)XJIMBOIO 3 OISy Ha TIPHCKOpeHY ImpoBi3amito OaH-
KIBCBKOTO CEKTOpPY, PO3BUTOK JEPKABHHUX EIEKTPOHHUX
CEpBICIB, MOIIUPEHHS MUCTAHIIIMHOTO OAHKIHTY, aKTUBHE
BUKOPHCTaHHS MOOUTbHMX (PIHAHCOBHX 3aCTOCYHKIB Ta
HeoOXiHICTh MozepHi3alii cucreMu (iHAHCOBOTO pEry-
JIFOBAaHHS BIATIOBIZHO JI0 €BPONEHCHKUX CTaHAAPTIB. YKpa-
THCBKUI (DIHAHCOBHHA PHHOK yXKE JEMOHCTPYE IPHKIAIA
BIIPOBADKCHHS EJIEMEHTIB IITyYHOTO IHTEIEKTY y CKO-
puHrosi mozedni, antifraud-cucremu, nepconaitizaiiito 6aH-
KIiBCHKHX TPOIYKTIB Ta KJIIEHTCHKUH cepiic. PazoM i3 TM
HayKOBE OCMMCIICHHSI TIOBEIIHKOBHMX HACIIJIKIB TaKMX 3MiH
3aJIMIIAETHCS] HEJOCTATHIM.

Jliteparypuuii orsaa. HaykoBa mmckycis momo podi
LITyYHOTO 1HTENEKTY Yy (iHaHCOBiH cepi TpaAUIiIHO KOH-
LEHTPYEThCS HABKOJIO MPOAYKTUBHOCTI, MPHUOYTKOBOCTI
Ta TEXHIYHOi eeKkTHBHOCTI. [IpoTe He MEHII BaKIMBUM
€ TIMTaHHS TOTO, SIK 3MIHIOETHCSI TOBEIIHKA YYAaCHUKIB
(hiHaHCOBUX BITHOCHH: YW CTAIOTh CIIOKMBAYi OLTBIN parti-
OHABHIMH, YH 3POCTA€ CXMIBHICTh OAHKIB 10 PU3UKY, UM
TIOCHITIOEThCS CTAHICTh 1HBECTOPIB, UM 37aTHA JeprKaBa
edeKTHBHIIIE pearyBaTy Ha (piHaHCOBI 3arpo3u. Came moBe-
JIHKOBHH AacCIeKT J03BOJISIE KOMIUIEKCHO OLIHWTH BILUIMB
LITYYHOTO 1HTEJIEKTY HE JIMILE SIK TEXHOJIOT1i, a IK YAHHHUKA
TpaHcopMarlii piHAHCOBOI CHCTEMH.

OyHIaMEeHTaITBHI TIEPeyMOBH IS aHANIZY MTOBEHIHKA
YYaCHHUKIB (iHAHCOBHX BiTHOCHH OYITH 3aKJIa[IeHi y TIpaIsax
A. Tsepcki ta JI. Kanemana (A. Tversky, D. Kahneman)
[1], sixi moBenmu, 1m0 (hiHAHCOBI PIlIEHHSI YacTO YXBaJlto-
IOTBCS MiJI BIUIMBOM EBPUCTHK, €MOLIM Ta KOTHITUBHHX
yTIepe/KeHb, a He JIMIIE Ha OCHOBI palioHaJIbHOTO BUOODY.
[Nomanpmvii pO3BUTOK TTOBEAIHKOBOTO HAIpPAMY BinOyBCs
y mparpix P. Tanepa, skuit po3KpHB 3HAYEHHS apXiTEKTypH
BUOOpY Ta MeXaHIi3MiB «IiJIITOBXyBaHHsS» (nudging) y
(dopmyBaHHi (iHaHCOBOT MOBEAIHKH [2].

Y MiKXHApOTHHUX IHCTUTYIIIHHUX TOCTIHKCHHSX OCTaH-
HiX poKiB HarosnomryeTbest, mo 111 cTtaB ogHUM 13 TOTOBHUX
(axTopiB CTPYKTYypHOI TIepeOy0BH (hiHAHCOBOTO CEKTOPY.
30KpeMa, BiATIOBITHI BUCHOBKH MICTATHCS Y TOCTIHKEHHIX
CaiToBoro 0aHKy, e nigkpecitoerbest poinb I y 3nemes-
JICHHI JIOCTYIY 10 (hiHAHCOBUX MOCIYT Yy KpaiHax, 10 PO3-
BHUBalOThHCS [3]. ¥ Mexax cydacHOro HayKOBOTO JUCKYPCY
TEOPETUKO-METOI0JIOTTYHUH aHaJIi3 BIUIMBY IITYYHOTO iHTE-
JIEKTy HA YYaCHHKIB (DiHAHCOBOTO CEKTOPY 3acBifdye 3Ha-
YHHH iHTEepec 3 OOKY JOCTITHUKIB pi3HUX KpaiH. 30Kkpema, y
HaykoBuX migxonax e [1u ta Csioni JIi 0OrpyHTOBaHO, 110
BUKOPHCTaHHS IITYYHOTO IHTENEKTY y (hiHaHCAX Mae MiXk-
JMCIMIUTIHAPHUN XapakTep Ta OpiEHTOBaHE Ha IOCTYIIOBE
3aMIllIeHHS TPAJULIHHAX CTATUCTUYHUX METOIIB aHANTi3y
[4]. Barome 3Ha4YeHHS MalOTh TAaKOXK IOCHIIDKCHHS 3apy-

oikaux yuenux I. Koy, X. Hao Ta ®. E. Ancaani, y skux
METOIM MAIIMHHOTO HaBYaHHS PO3DISIAIOTBCA SK JU€BI
IHCTPYMEHTH TiIBUIICHHS e(DEKTHBHOCTI YIPaBIIHHS CHC-
TEMHHAMH pU3nKaMy y (hiHaHCOBIH cepi Ta BIOCKOHATICHHS
CTPYKTYpH (PiHAHCOBOI CHCTEMHM Ha OCHOBI MOTIHOJICHOL
aHAIITUKY JaHuX [5].

HaykoBi niparii cyyacHHX BITYU3HSHHX HAayKOBIIB, Cepe]
skux: B. Babenko-JleBana, HO. KosepHinckka, M. Hukaiiok,
C. JTammpomyioc, I'. Tanacac, I'. Konrtoreopra [6, 7] 3acBin-
YYIOTh BOJKJIMBY POJIb IITYYHOTO iHTEIEKTY SK Karaiizaropa
(hiHaHCOBUX IHHOBAIIIM, BOAHOYAC HATOJIOMIIYIOYH HA HEOO-
XiJJHOCTI I'PYHTOBHOTO BHBYEHHSI €THMYHUX 1 PETYJISITOPHUX
BHUKJIUKIB, III0 CYNPOBO/IKYIOTH IIEH MpoIIec.

[Monpu 3HaYHY KUIBKICTB JTOCIIPKEHb, CydacHa JiTepa-
Typa Mae€ Kilbka oOMeskeHb. [lo-mepie, OLTBIIICTE MpaIh
KOHIICHTPYETHCS HA OKPEMHX CeKTopax (OaHKIHT, TPEHIMHT,
KpEeIUTYBaHHA), a HE Ha (IHAHCOBHX BiHOCHHAX SIK IILTIC-
Hiif cucremi. [lo-apyre, HeNOCTaTHLO yBard MPHILIIEHO
TMOBE/IIHKOBIH TpaHc(opMarii pisHUX rpyH yY4acHHUKIB — Bil
JIOMOTOCIIOZIAPCTB JI0 JIEp)KaBHUX peryistopiB. Ilo-Tpere,
YKpalHCHKUIT KOHTEKCT 3JINIIAETHCS Cl1ab0 MpeCTaBICHIM
Yy MDKHapOJHOMY aKaJIeMiqHOMY IUCKypci. Takum gmHOM,
iCHy€ HayKoBa MoTpeda y KOMIUIEKCHOMY JOCHIHKEHHI, 110
MO€IHAE TEXHOJIOTIYHUH, TIOBSIHKOBUIN Ta IHCTUTYI[IHHUIA
aHali3 BIUTMBY IITYYHOTO IHTEJEKTY HA YYacHHKIB (iHaH-
COBHX BiJIHOCHH.

MeToro CTaTTi € KOMIUIEKCHE JIOCHIIKEHHS BIUIUBY
BUKOPHCTAHHS IITYYHOTO IHTEJIEKTY HA MOBEAIHKY YYacHH-
KiB (piHAHCOBHX BiJHOCHH, BU3HAUYEHHS KJIFOYOBUX HAIPS-
MIB IOBE/IIHKOBOI TpaHchopMallil Ta O0TpyHTYBaHHS PU3H-
KiB i mepcrektus 3actocyBanHs L1 y ¢pinaHCOBOMY CeKTOpi.

Jlnst mocsrHeHHsI TocTaBieHoi MeTH Oyao BH3HAYEHO
HACTYITHI 3aBHaHHS: aHaJi3 CyJYacHMX HAyKOBUX IIiIIXOiB
JI0 BUKOPHUCTAHHS IITYYHOTO iHTENEKTY yYacHUKaMH (iHaH-
COBHX BimHOCHH; Xapakrepuctika BBy LI Ha moBe-
JIHKY IOMOT'OCIIOJIaPCTB, OaHKIB, IHBECTOPIB Ta JCPIKABHUX
IHCTHUTYII{; BUSBICHHS KIIIOYOBHX PH3HKIB aJIrOpUTMIi3anii
(hiHaHCOBHUX pillleHb; (POPMYBaHHS HAINPSMIB €PEKTHUBHOTO
Ta 6e3neunoro Bukopucranss 11 yuacankamu ¢inancoBux
BITHOCHH.

MeTononorisi. chopMOBaHa 3 ypaxyBaHHIM MKIHCITH-
IUTIHAPHOT'O XapakTepy MPOoOIeMH, OCKUIBKH aHaJIi3 BILIHBY
IITYYHOTO IHTEICKTY Ha (PIHAHCOBY IMOBEIIHKY MOTpeOye
MO€THAHHS 1HCTpyMeHTapito (iHaHCOBOI HAyKH, ITOBEIiH-
KOBOi €KOHOMIKH, U(PPOBOI SKOHOMIKH Ta IHCTUTYHIHHOTO
aHamizy. OCHOBHUM KOHIIENTYAIGHIM ITiZIXOIOM BHCTYIIA€E
CHUCTEMHUH TiAXid, BiIMOBITHO 10 SKOTO (DiHAHCOBI BiHO-
CHHH PO3IVISAAIOTHCS SIK OararopiBHeBa cUCTEMa B3aEMOJIIT
MDK JIOMOTOCIIOZIaPCTBAMU, Oi3HECOM, OaHKaMHu, iHBECTO-
pamH, JIepKaBolo Ta iHYPACTPYKTYPHUMH MOCEPETHUKAMH.
Buxopucranns I aramizyeThes K 30BHIIIHIN 1 BHYTpIII-
Hilf paxrop Tpanchopmartii iei cucremu. MeTox 0T 9HOTO
y3araJbHEHHSI 3aCTOCOBAHO Ul CHCTEMaTH3allil HayKOBHX
MIAXOIB JI0 CYTHOCTI IITYYHOTO IHTEJIEKTY Ta WOrO poii
y ¢inancoBomy cexropi. [TopiBHSIBHMI aHai3 J03BOJIMB
3iCTaBHUTH TPAIUIIINHI Ta AITOPUTMIYHI Moz (hiHAaHCOBOT
MOBE/IHKM YYacHHKIB (piHaHCOBUX BiHOCHH. CTPYKTypHO-
(hyHKITIOHATBHA METO BUKOPHUCTAHO TSI BU3HAYEHHS pOITi
I y xpeanTyBaHHI, CTpaXyBaHHI, iIHBECTYBaHHI, JepiKaB-
HOMY KOHTpOJI Ta YIpaBliHHI pHU3UKaMH. [HCTUTYIIHHUNA
aHaJTi3 BUKOPUCTAHO JJIS TOCIIIKSHHSI 3MiHU pOJIi (hiHAHCO-
BUX IHCTHTYTIB TiJ BIUIMBOM IippoBizarii. [ToBeniHKkoBuMiA
TIX1]T JO3BOJIMB OIIIHUTH BIUIMB aJITOPUTMIYHHX PIillIeHb Ha
MOTHBAIIIIO, JTOBIPY, CXWIBHICTD O PH3HUKY Ta BHOIp €KO-
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HOMIYHUX areHTiB. Bepudikaris pe3yJ'ILTaT1B 37IHCHIOBA-
JIacsl IIJISIXOM 31CTaBJICHHS! BUCHOBKIB Pi3HUX Ml)}(HapOI[HI/IX
IHCTHTYILIH Ta HayKoBHX 1IKiI. Lle mo3Bonmio MiHiMi3yBaTn
OIHOOIYHICTB OLIHOK i chopMyBaTH 30aTaHCOBAHY ITO3HIIII0
o710 TiepeBar Ta pu3nkiB Bukoprctanus L1 y pinancoBux
BIJIHOCHHAX.

OcHoBHa yacTHHA. Y (iHAHCOBOMY CEKTOpI BHKO-
pPHUCTaHHS IUTYYHOTO IHTEJEKTY PO3IISNAETHCS SIK Iep-
CIIEKTHUBHUI IHCTPYMEHT IIOJOJIaHHS IHIMPOKOTO CIIEKTpa
eKkoHOMIYHMX 1 (iHaHcoBux BuKIWKiB. Il moctymoBo
MIEPETBOPIOETHCA Ha YHIBEPCATBHHUN PECypC A aHATI THKH
JIAHUX, 3laTHUA CTHMYIIOBATH EKOHOMIYHE 3pPOCTaHHS
Ta MOCWIIOBAaTH Oe3MeKy sIK Ha PiBHI OKPEMHX KOMITaHii,
TaK 1 JepkaBHUX iHCTHTYLiH. Lle ocobnmmBO BakiMBO B
TuX cdepax, e TPaIuIliifHi METOIU BXKe He 3a0€31eUyIOTh
HAJIeXKHOI e(peKTHBHOCTI y BUPIIICHHI CyYacHUX 3aBIaHb.
Horo BIPOBAKEHHS CHPUSAE ONTHMI3allii MPoIeciB, M-
BHUIICHHIO PIBHS OC3IEKH Ta 3HIKCHHIO PU3HKIB 3aBISKU
3aCTOCYBaHHIO CyYaCHHUX METOIB aHaNi3y W MiJTPHUMKH
npuiHATTA pieHb. Came ne Bu3Havae 3poctansst poui [T
SIK OJTHOTO 3 KJTFOYOBUX (PaKTOPiB MOIepHizalii piHaHCOBOT
chepn.

VY cydacHii €eKOHOMIYHIM MapaaurMi BIUIUB IITYYHOTO
iHTeneKTy Ha (iHaHCOBHI cekTop HaOyBae 0coOMMBOT Baru,
OCKIIBKM CTBOPIOE YMOBH JIJISI aBTOMAaTH3allii Ta BIOCKOHA-
JICHHSI 3HaYHOI KUIBKOCTI ONEpaliifHuX 1 CTpaTeriyHnX Ipo-
neciB. B Ykpaini Bukopucranas I y ¢inancoBii cdepi
OXOILTIOE IUPOKHUN CTIEKTP TEXHOJOTIYHUX PIllIeHB, Ceper
AKHAX 4aT-00TH, POOO-KOHCYIBTAHTH, aBTOMAaTH30BaHi CHC-
TEMH CTSITHEHHS 3a00proBaHOCTI, CKOPHHIOBI MOJEII, cep-
BICHM MIKPOKPEIUTYBaHHS, IHCTPYMEHTH aBTeHTHiKalii
KJI€HTIB, KOMILIA€HC-PILIIEHHS T CHCTEMH BUSBIICHHSI IL1aX-
paiicBKuX omeparii.

Oco0nrBe 3HAYEHHS Ma€ TOEAHAHHS IITyYHOTO iHTE-
JIEKTy 3 iHIIMMH 1HHOBAIlIHHAMHU TEXHOJOTISIMH, 30KpeMa
OJIOKYEHOM, aHAIIITUKOIO BEIIMKUX JIAHUX, CIeKTPOHHHMH
raMaHIISIMH, Kpay;[(baH)eroan riaropmMamu, iHTep-
HET-CKBAHPHHIOM i rmaT(bopMaMH OHJTANH-NIPOMIAKY ¢inan-
COBHMX IpoAyKTiB. Taka iHTerpamis He JMIIE IIiJBHIILYE
e(eKTUBHICTh (PIHAHCOBHX OTEpalliif, a i CYyTTEBO PO3IIH-
PIO€ MEPETIK MOCIIYT, JOCTYIHHUX CIIOKHUBAYaM.

Ha yxpaiHcbkoMy pHHKY (iHAHCOBHMX MOCIYT Haii-
Oinpimit iHTepec no BrpoBamxeHHs LI pemoHCTpyrOTH
0aHKM Ta CTpaxoBi KoMraHii. baHKIBCbKI yCTaHOBH aKTHBHO
IHTETPYIOTh IHTENEKTyaNbHI TEXHOJOTIi, III0 JTO3BOJISE M
MTOCHITIOBATH KOHKYPEHTHI TIO3HUIII{ Ta i IBUIYBaTH SKiCTh
npsIMOi B3aeMoii 3 kiieHTaMu. CTpaxoBi KOMITaHii BHKO-
puctoytoTh 111 nepeBaxHO 11t aHATITUYHOT 00POOKH KJTi-
€HTCHKUX JIaHHX, (DOPMYBaHHs HOBUX CTPaxOBUX ITPOIYKTIB
1 THy4YKOTO KOpPUTYBaHHS Tapu(]iB Ha OCHOBI IEPCOHANI3Z0-
BaHOTO aHaJi3y moTped crokuBaviB. Kpim Toro, gar-00Ti
y CTpaxoBiii cdepi 3a0e3nedyIoTs Oe3nepepBHy MiATPUMKY
KJTIEHTIB 1 OTlepaTUBHE OHOBJIEHHS yMOB CTPaXOBUX IIOJIICIB
BIZIMTOBITHO 10 3MiH PUHKOBOI'O CepenoBuina [6].

BaxUBICTh INTYYHOTO IHTENCKTY Y (hiHAHCOBOMY
CEKTOpI TaKOXK TMOJATAE Y 3MiHI TPAIUIIHHNX MIIXOIIB 10
KIIIEHTCHKOTO OOCITyTOBYBaHHS, 3HIDKCHHI KOPYIIIIHHHUX
PU3HKIB, TPOTHUIi BiIMHBAaHHIO KOIITIB, 3pOCTaHHI PiBHS
MepcoHai3amii mocayr Ta aBToMaTn3allii 0OpoOKH IIaTiK-
HHUX JIOKyMeHTiB. Bognouac Buxopucranus 111 cynposo-
JDKYETBCS 1 IEBHUMH PU3HKAMH, CEPEL SIKMX MOXITHBI aJro-
PHUTMIYHI IOMWJIKY y BU3Ha4Y€HH] (DiHAHCOBMX MOKAa3HUKIB,
3arpo3W HaliOHANBHIW Ta (iHAHCOBIH Oe3Ier BHACIIIOK
Kibeparak, BTpaTa KOHTPOJIIO HaJ OIEPaTHBHUMH MpOIIe-
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caMu, a TaKo)XK CKOPOYEHHsI poOOUYMX MiCIb Yepe3 aBToMa-
THU3ALIO.

TakuMm dmHOM, U1 POPMYBaHHS 30aJIaAHCOBAHOTO ITif-
X0/ty 10 BHKOPHCTAHHS WITY4HOIO IHTEJEKTY y cpiHcho-
BOMY ceKTopl HEoOX1THO BPaxOByBaTH K HOTO IHHOBAIIii-
HHU TIOTEHIiaJ, TaK 1 PU3UKH, [0 CYIIPOBOPKYIOTh TIPOLIeC
udpoBoi Tpanchopmarrii.

PoGoru3oBaHi cucTemMi, SIK OIMH 13 IPAKTHYHUX TPOs-
BiB 3actocyBaHHA 11, icTOTHO 3MiHIOIOTH OKpEMi HaIpsSIMH
(hinancoBoi mismpHOCTI. Hanpukman, y cdepi KpeauTHOTO
CKOPUHTY IHTEJEKTYaJIbHI aJTOPUTMH 3[aTHI OIEePaTHBHO
OLIIHIOBaTH KPEAUTOCIIPOMOXKHICTh KJIIEHTIB HAa OCHOBI
CKJIQJIHMX MOJIEJICH TMOBEJIHKOBOTO aHaNi3y Ta iCTOpHY-
HUX JAHWX, 0 3a0e3redye OUThII TOYHE W 00’€KTUBHE
yXBaJeHHs pimeHp [7]. Y mpomecax aBTOMaTH30BaHOTO
BBE/ICHHSA JAHWX IITyYHWH iHTENEKT MiHIMi3y€e KiTbKICTh
MOMIJIOK, XapaKTepHUX I pydHOi 00poOKu iH(opmartii,
3a0e3Meuyr04H BHUILLY SIKICTh JaHUX.

Ille onqHMM Ba)JIMBUM HApsIMOM € BukopucraHus 111
Juisl mpoTHAii maxpaicTBy. Taki cHCTEMH HaBYAIOTHCS Ha
crenu(piTHIX MOIETISIX TPAH3AKI[IIHOT TOBEIIHKY Ta 3IaTHi
BUSIBIITH HETWIOBI ab0 Mmimo3piyi omepamii y pexumi
peasbHOTO Hacy, [0 He JIMIIe 3MeHITye (iHaHCOBI BTpaTH,
a i miJBUIILy€ piBeHb JOBIPH KIIIEHTIB Ta Oe3rneky (hiHaHCo-
BUX cepBiciB [§].

IITyyHuii IHTENEKT TaKOX CYTTEBO 3MIHIOE ITiIXOIH
JIO YIpPaBIIHHS PU3MKaMH Y (iHAHCOBOMY CEKTOpi, CTBO-
PIOIOYH HOBI MOKJIMBOCTI JUTS TIiIBUIEHHS TOYHOCTI TIPO-
THO3YBaHHS Ta OLHIOBAaHHA PU3MKIB. 3aBISKH METOdaM
MalIMHHOTO HaBYaHHs (PIHAHCOBI YCTAHOBH MOXYTh aHaJIi-
3yBaTW 3Ha4YHI MaCHUBH iICTOPHYHUX JAHUX 1 PHHKOBHUX TPEH-
B, IO JO3BOJISE BUSIBILSITH TIOTEHITIMHI 3arpo3u Ha PaHHIX
eTamax Ta ONEepPaTHBHO pearyBaTd Ha HHUX. 30Kpema, ajiro-
PUTMH MaIllIMHHOTO HABYaHHS 3AaTHI (DIKCyBaTH aHOMAIIBHI
MaTepHH MOBEIIHKHU KIIIEHTIB a00 TpaH3aKIliH, sIKi MOXYTh
cBimuuTH mpo maxpaiiceki nii. e nae 3mory GaHkam Ta
iHMM  (DiHAHCOBUM YCTaHOBaM 3aro0irati  30UTKaM,
OB’ sI3aHMM 13 IaxpaicbkuMu cxemamu. Kpim Toro, inre-
JIEKTyaJbHI CHUCTEMH aHaJli3ylIOTh PHHKOBY KOH IOHKTYPY
Ta TMPOTHO3YIOTH Pi3Ki 3MIHH BapTOCTi aKTHBIB 200 KPHU30Bi
SIBHIIIA, 1110 I03BOJISIE (DIHAHCOBUM IHCTHTYTaM aJanTyBaTH
cTparterii Ta MiHIMI3yBaTH HacJIiIKu HecTabuIbHOCTI [8].

BukopucTaHHS HITYYHOTO IHTENEKTY B YIIPABIIiHHI PU3H-
KaMH{ He JIMIIE ITi/IBUIIYE Pe3yJIbTaTHBHICTh BUSBICHHS Ta
HeWTpai3amii MOTCHIIIIHNX 3arpo3, a i 3MIIHIOE 3araibHy
CTaOUTBHICT Ta HAIHHICT QiHAaHCOBOTO cekTopy. Lle oco-
ONMBO BaYKJIMBO 3 OISy HA Te, IIO MiJBHUIIECHHS CTIHKOCTI
(hinancoBoi cucremMu Oe3MOCepeHbO BIUIMBAE Ha edek-
TUBHICTh HIMPIIUX OIEPaLiifHUX MPOIECiB, HacamIepen
y cepi 00OpoOKH TaHWX Ta PO3POOIICHHS HBECTUIIIMHIX
crpareriii [9]. 3okpema, alTOPUTMH IIIMOOKOTO HABYAHHS,
IHTETPOBaHi y MPOIEC YIPABIiHHS IHBECTUIIIHHIMHA TIOPT-
(hemsaMu, AarOTH 3MOTY ONITUMI3yBaTH CIIiBBITHOIICHHS MK
JIOXIZHICTIO Ta PU3UKOM, CTBOPIOIOYM YMOBH JIsI OTpH-
MaHHs OLTBII CTaOUIBHUX 1 pe3y/IbTaTHBHUX 1HBECTUILIIHNX
MOKa3HUKIB.

Tyynnii iHTENEeKT TakoX HaOyB IIMPOKOTO IIOIIH-
peHHs y cdepi CTBOpEeHHsI MepcOHaNi30BaHUX (PiHAHCOBHX
MPOAYKTIB. 3aBASKA MOXIJIMBOCTI OMPAIbOBYBATH 3HAYHI
MAacHUBH JJaHHX, IHTEIEKTyallbHI CHCTEMH 3/1aTHI BU3HA4YaTH
IHIMBIyasIbHI OTPeOH, TOBEAIHKOBI OCOOIMBOCTI Ta CIIO-
JKMBYI TIepeBary KII€HTIB, 10 103BoJIsI€ (JiHAHCOBUM yCTa-
HOBaM NPONOHYBAaTH aJarToOBaHi PIMIEHHS, MaKCHMAaJIbHO
HaODKEHI /IO 3amWTiB KOHKPETHOTO KopucTyBada. lle
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CIIpHSIE HE JIMIIIC 3pOCTAHHIO PIBHS 3aI0BOJICHOCTI KITIEHTIB,
a ¥ IOCHJICHHIO TXHBO1 JIOSITFHOCTI Ta JIOBIpHU 10 (hiHAHCOBOT
YCTaHOBH.

3aBAAKHA TEXHOJIOTISIM OOpOOKH MPHUPOTHOI MOBH HaT-
00T Ta BipTyaJbHI aCHCTEHTH 3[aTHi 3a0e3eTyBaTH LiJIO0-
JOOOBY MHIATPUMKY KOPHCTYBauiB, CYTTEBO ITiIBUIIYIOYH
PpiBeHb IXHBOT 3310BOJICHOCTI Ta 3ary4eHocTi. Taki cucremu
He JIMIIE CIIPOLIYIOTh IPOIECH KOHCYIBTYBaHHS Ta iH(op-
MyBaHHS KIIIEHTIB MIOJ0 MPOIYKTIB 1 MOCHYT, a i epeKTHBHO
BHUKOHYIOTH CKJIQ[THIIII 3aBIAHHS, SIKi paHime moTpeOyBai
6e3mocepennboi ywacTi ¢axiuiB. Hampukian, BipTyamnbHi
ACHUCTEHTH MOXYTh OIEPaTHBHO OIPAlbOBYBaTH 3allUTH
o0 OAHKIBCHKHMX OIEpaIliif, 30KpeMa 3/IifCHCHHS Tepe-
Ka3iB, MepeBipKU OajaHCy YW aKTHBalil HOBUX IUIATDKHUX
KapTOK, 3a0e3Meuyloud BHCOKHI PIBEHb TOYHOCTI, IIBHI-
KOCTi pearyBaHHS Ta HOCTYIHOCTI cepeicy. Kpim Toro, y
CKJIAIHIMMX BHIAAKaX, TAKUX K BUSBJICHHS MIaXpalChKUX
ornepauiii abo aHaji3 BHKOPUCTAHHS KPEAUTHUX JIMITIB,
LITYYHUH IHTENEKT 3[aTHUIl MIBUAKO aHANI3yBaTH BEJIMKI
o0csirn indopmarii Ta popMyBaTH 0OIPYHTOBaHI PEKOMEH-
Jamii, o 3a TpaauIifHOTO MiAXody morpedyBano O 3Ha-
YHHX 9aCOBHUX 1 TPYyHOBHX pecypcis [9].

TakuM 4MHOM, BHKOPHCTAHHS IITYYHOTO IHTENEKTY Y
B3a€EMO/IIT 3 KJIIEHTAMH HE JIMIIIC ONTHMI3Y€ Ta aBTOMATH3Y€E
TpoLiecH 00CITyTOBYBaHHS, a i CYTTEBO PO3IIUPIOE MOXKIIU-
BOCTI (hIHAHCOBHUX YCTAaHOB Y cepi mepcoHaizaliii ceppicis
1 MABUIICHHS SKOCTI IOCIYT, 0 € Ba)XJIMBUM YHMHHUKOM
3a0e3eueHHsT KOHKYPEHTOCIIPOMOXKHOCTI B CyJacHIH eKo-
HOMITII.

Onniero 3 HaAMOUIBII TOMITHUX TpaHchopMaLii g
BIUTMBOM ILITYYHOTO IHTEJEKTYy € 3MiHa (hiHAHCOBOI IOBeE-
niHku goMorocronapcts [10]. TpamumidHO pilieHHS MO0
3a011a/PKeHb, KPESIUTYBAHHS Ta IHBECTYBaHHS IPUAMAUCs
Ha OCHOBI 0OMe)keHO1 iHpopMarlii, 0cCOOUCTOrO NOCBIAY Ta
mopas (hiHAHCOBUX KOHCYNIbTaHTIB. ChOTOIHI 3HaYHA Yac-
THHA TaKHX PILIEHb JIEJEryeThCsl IIM(PPOBUM CHCTEMaM, sKi
0a3yI0ThCsI Ha aJIrOPUTMax MAlIMHHOTO HABYaHHSL.

CyuacHi (hiHaHCOBI 3aCTOCYHKH (DOPMYIOTB JUIsi KOpHC-
TyBada TICPCOHATI30BaHI pPEKOMEHJAIll IIOJ0 BHUTPAT,
3a0IIa/pKeHb Ta iHBecTyBaHHS. Lle NMpH3BOAWTEL 1O MOSBU
HOBOTO THITy TOBEIIHKA — aJTOPUTMIYHO OIOCEPEAKOBa-
HOI (hiHAaHCOBOI paliOHAILHOCTI, KOJM IHAMBIJ HpUiiMae
pILICHHS HE CaMOCTIHHO, a TIiJ] BIUIMBOM aBTOMaTH30BaHUX
migka3ok cuctemu [10].

3 omHOTO OOKY, IIe MiABUIIYE MUCIUILIIHY (hiHAHCOBOI
noBeAiHky. Hanpukian, aBToMaTHyHe OKPYIVICHHS BUTpPAT
Ta TEPEHECEHHS PI3HMII Y 3a0IIaKCHHS CIIPUSE HAKOIHU-
YEHHIO KariTajy. 3 iHIIOro OOKY, BUHHMKAae epeKT HaaMip-
HOI JIOBIpH /IO aJITOPUTMY, KOJI KOPUCTYBaY MepecTae KpH-
THYHO OLIHIOBaTH PEKOMEH/ALIii CHCTEMH.

OxpeMuM acleKkTOM € BIUIMB INTYYHOTO IHTENIEKTY Ha
KpEeIUTHY MOBEMIiHKY HaceJIeHHS. ABTOMaTH30BaHi CKOPHH-
TOBI MOZENi [IO3BOJISIIOTE OTPHUMYBATH KPEAUT y PEXUMI
peabHOrO 4acy, IO 3MEHIYE MCHXOJOriyHui Oap’ep 10
3ano3u4eHHs KomrTiB. Lle Moxke ctumymioBatu sk (hiHaH-
COBY IHKJIIO3iI0, TaK i 3pOCTaHHSI OOProBOro HaBaHTAKEHHS
JIOMOTOCITOAAPCTB.

BaHKIBCHKHI CEKTOP € ONHWM i3 HaHOLIBII aKTHBHUX
KOPHCTYBA4iB TEXHOIOTil INTy4HOro iHTENeKTy. Moro
BIUIMB MPOSIBISIETBCS SK Yy BHYTPILIHIX Ipolecax MpH-
WHATTS pillleHb, Tak 1 y B3aemonii 3 kirieHTamu. KitodoBum
HaInpsIMOM € aBTOMAaTH3allisl KPEAUTHOTO CKOPHUHTY. SIKIIOo
paHille pilieHHs yXBaJIFOBaB KPSAUTHHIT MEHEIDKEP, TO ChO-
TOITHI 11 31iHCHIOETHCS AITOPUTMAMH, IO aHAJII3YIOTh COTHI

napaMeTpiB: TPaH3aKIIHHY iCTOPiIO, MOBEJIHKOBI ITaTEPHH,
mdpoBuil Cti KITiEHTa, coliajibHO-eKOHOMIuHI faHi. Lle
3MIHIOE CaMy JIOTiKy OaHKIBCHKOI TOBEIIHKH — Bifl €KCIIEPT-
HOi 10 maHoueHTpu4HOi (data-driven) momemi [11]. OcHo-
BHI ITOBEAIHKOBI 3MiHH OaHKIB IPOSIBISIIOTECS Y TIEPEXOAi
BiJI PEaKTHBHOIO /10 MPOAKTHBHOI'O YIPABIIIHHS PU3HKAMU;
aBTOMaTH3allii KOMIUIA€HCY Ta (hiHAHCOBOTO MOHITOPHHTY;
nepcoHati3anii OaHKIBCHKMX HPOAYKTIB; 3MEHIICHHI poIi
JFONCBKOTO (DaKTopa y KPEAWUTHHX DIILCHHSX; ITOCUIICHHI
3anexxHocTi Big IT-iHdpacTpykTypn.

BonHouac BHHHMKAa€ HOBUII THUI PU3UKY — MOJEIbHA
3aJIeKHICTb, KOJAM (PiHAHCOBA YCTAHOBAa KPHTHUYHO MOKJIA-
JIA€THCSl Ha PE3yNbTaTH aropuTMy 0e3 JOCTaTHBOTO JIIOM-
chKoro KoHTpoumo. Ile ocoOnuBo HebGe3neyHo y KpHU30BUX
YMOBaX, KOJNM MOJEN MOXYTh IpaLIOBaTH HEKOPEKTHO
Yepe3 HETHIIOBY PHHKOBY MOBEIIHKY.

®DoHOBUI PUHOK 3a3HAB OJHIET 3 HAUTIIMOMIMX TpaHC-
(opmarwiiii miJg BIUIMBOM IITYYHOTO IHTENIEKTY. AJITOpUT-
Mi4Ha TOpriBis, BUcOkodacToTHi omepaii (HFT), po6o-
pPaJHUKK Ta CHUCTEMH HPOTHO3HOI AHAIITHKH CYTTEBO
3MIHWIM CTPYKTYpY IHBECTHIIIITHOI MOBeNiHKH. [HBecTOopH
Jleqali gacTillle eNIeTyIOTh yXBaJICHHS DIillleHb allTOpHT-
MaMm. lle 3HIKye BIUTMB eMOIii, ajie BOAHOYAC IiJICHIIIOE
e(heKT MAaIIMHHOI CTaJHOCTI, KOJIM OTHAKOBI MOJE peary-
I0Th Ha PUHKOBI CHTHAII CHHXPOHHO [12].

Hacnigkamu Takoro BIUIMBY €: 3MEHILEHHS pOJIi 1HTYi-
THBHOIO iHBECTYBaHH; 3pOCTaHHs LIBUIKOCTI peakiii Ha
iHpOpMaIIif0; aBTOMATH3AMisA TOPTPETHHOTO YIPABIIHHS,
MMOCHJICHHS KOPOTKOCTPOKOBUX CTpATeTii; TiIBUIIICHHS
PHMHKOBOI BOJIATHJIBHOCTI Y KpH30BI mepioan. Y pe3ysbTari
(hopMy€eTBCS HOBa CTPYKTYpa PHUHKY, 1€ KIIFOYOBY POJIb BiJi-
rpae HE JIIOIMHA-IHBECTOpP, a aJTOPUTMIYHI CHCTEMH, IO
KOHKYPYIOTh Mi>K COOOF0 32 MLTICEKYH/IH.

CrpaxoBHil CEKTOp aKTWBHO BHKOPHCTOBYE IITyYHHI
IHTEJEKT [UIS OI[IHKK PU3HKIB, pO3paxyHKy IIpeMiii Ta BUSIB-
JieHHs maxpaiicrtea. 1le mpu3BoauTH 0 3MIHH MIAXOLY 10
CTpaxyBaHHs Biji MacoBoro (pool-based) no inmuBimyatizo-
BaHOTO PU3MK-OPIEHTOBAHOTO MOIETIOBAaHHS. AJTOPUTMHU
JTO3BOJISIOTH (pOpMyBaTH IIEPCOHATI30BaHI CTPaXOBi TapupU
Ha OCHOBI IOBEMIHKOBHX JaHMX KIIIEHTIB: CTUIIO BOIIHHIA,
MEIUYHHUX TMOKa3HUKiB, MU(POBOI aKTUBHOCTI Tomio [7].
Lle 3MiHIOE MOBENIHKY SIK CTPAXOBHUKIB, TaK 1 CTpaxyBalib-
HHKIB, 30KpeMa: CTPaXOBUKH CTAIOTh OLIBII aHATITHYHUMHA
Ta CEJIEKTUBHUMHU; KJIIEHTH 3MIHIOIOTb ITOBEJIIHKY JUISl OTPH-
MaHHS Kpanmx Tapu@iB; NOCHIIOETHCS KOHTPOIb 32 MOBE-
JIIHKOBAMH PH3AKAMH.

Jlep>kaBHi iHCTUTYII{ TOCTYHOBO HEPEXOISITH 10 BUKO-
pucranns RegTech ta SupTech-pitens, 1o 6a3ytoTbes Ha
HITY4HOMY iHTeNeKTi. Lle 103Boisie aBToMaTn3yBaTH Harusi
3a (piHAHCOBMMH YCTaHOBaMH, aHAJli3 BEIUKUX MACHBIB
3BITHOCTI Ta BHSIBJICHHS MI03piinX omnepauii. OCHOBHUMHA
3MiHAMH{ y TIOBEMIHII PETYISATOpa €: Tepexi] Bil BHOIpKO-
BOTO JI0 CYLIBHOI'O MOHITOPUHT'Y; BUKOPHCTaHHS IIPOTHO3-
HUX MOJICJICH CHCTEMHHX PU3HMKIB; aBTOMaru3ailis (iHaH-
COBOTO KOHTPOJIIO; LIBHIIE pearyBaHHs Ha MOPYIICHHS.
Bonnowac BuHuKae rmpoOiiemMa peryisTopHOI 3aJIeKHOCTI
BiJl TEXHOJIOT1H, KOJM SKICTh HAIISTY TPSMO 3aJICKHUTH Bij
SIKOCTi aJITOPUTMIB Ta JOCTYITHOCTI TaHUX.

ITpoBenenuit aHai3 MoKasye, IO MTYYHUH IHTETIEKT 3Mi-
HIO€ HE JIUIIIE IHCTPYMEHTH (hIHAHCOBOI [ISIIBHOCTI, a i camy
NPUPOAY MOBEIHKHY ii ydacHUKiB (Tabm. 1). lomorocronap-
CTBa CTAIOTh OUTBII 3AJICKHUMHU BiJl IIU(POBUX PEKOMCH/IA-
I, OaHKW — BiJI AJITOPUTMIYHAX MOJEIICH, IHBECTOPH — Bij
aBTOMATHU30BaHMX CTpaTeriid, a AepxkaBa — BiJ IH(POBHX
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cucteM MoHiTopuHry. Lle popmye HOBy apxitekTypy diHan-
COBHX BIJTHOCHH, Yy SIKiii KIIIOYOBY POJIb BIJirpac B3aeMOIis
JIFOINHU Ta aJITOPUTMY.

SIK CBIMYUTH CydacHa MPaKTHKa, IITYYHUH IHTENEKT Mae
3Ha4YHMI MOTEHIiaN TpaHchopMyBaTh (iHAHCOBY Ta OAHKIB-
CBbKY IISUTGHICTB, Ha/latoud (hIHAHCOBUM YCTAaHOBAaM iHHOBa-
LiHHI IHCTPYMEHTH JUTsl 33/10BOJICHHSI PI3HOMaHITHUX MOTped
KJTi€HTIB. Lle OXOIUIoe MIMPOKHU CIeKTp (QyHKIIOHAIBHUX
HanpsIMIB — BIJ] YIPaBIiHHS KOIITAMHU JI0 iHBECTYBAaHHS Ta
(opMyBaHHS 3a0111aJDKEHb.

AJle TonpH 3HaYHI NEpeBard IMITYYHOTO IHTENIEKTY Y
(biHaHCOBOMY CEKTOPI, HOro MaciiTabHe BIpOBapKEeHHs (op-
MY€ HOBHI CHIEKTP PU3HKIB, sIKi MAIOTh SIK MiIKPOEKOHOMIYHHH,
TaK i cucreMHMi xapaxrep. OIHIEI0 3 KIIFOYOBUX MPOOIIEM €
BIZITBOPCHHS Ta MIJICHICHHS ICHYIOUMX COIIaIbHO-CKOHO-
MIYHHX yHepe/PKeHb y HaBYaJIbHUX JaHKX. SIKIIO iCTOpUYHi
JIaHi MICTSTh TUCKPUMIHAIIIITHI TTaTepHU, aITOPUTMH MOXYTh
X aBTOMaTHYHO BIITBOPIOBATH NPH YXBAJICHHI PillleHb IIO/I0
KpCIUTYBaHHs, CTpaxyBaHHs a00 iHBecTyBaHHs [8]. e mpu-
3BOJIUTH JI0: HEPIBHOTO JOCTYNy JO (DIHAHCOBHX IOCIYT;
MIPUXOBAHOI JIMCKPUMIHAIT OKPEMHX TPy HACEJICHHS; 3HHU-
YKEHHSI IOBIpH /10 (piHAHCOBHX IHCTUTYIIIH.

barato cydacHHX Mozenell MaIllIHHOIO HABYaHHA €
CKIIaZIHUMH JUIsl iHTepriperanii HaBith st (axiBuiB. Lle
CTBOPIOE CHUTYAIIi0, KOJM (PIHAHCOBE PIIICHHS HEMOXKIIABO

MOBHICTIO TIOSICHUTH KIIiEHTy abo peryisaropy [7]. Hacmia-
KaM{ €. CKJIaJHICTh FOPUAWYHOTO OCKapXKEHHS pillleHb;
3HIDKEHHSI TIPO30pOCTi (hiHAHCOBOTO CEKTOpPY; ITOCHIICHHS
PETYAATOPHOI HEeBU3HAYEHOCTi. 3POCTaHHS 3aJISKHOCTI Bif
I(POBHUX CHCTEM IiIBHUIILY€E BPA3IHMBICTH (PiHAHCOBOI iH(-
pacTpykTypu Ao kibeparak. OcoOmiBo HeOe3IMeYHHMH €
aTaky Ha aJTOPUTMH MPUHHATTS PillleHb, 0a3¥ JaHUX KITi€H-
TiB Ta MIaTikHI cuctemMu. OCHOBHUMH PH3UKAMU TIPH BOMY
€: BUTIK IEPCOHATIFHUX JaHMX; MAHIITYIISAII] 3 MOACISIMH CKO-
PHHTY; IOPYIIEHHS CTaOUIBHOCTI IUIATHKHUX cucTeM. OHIM
13 HaHEOe3MeUHIMNX e(EeKTiB € CHHXPOHI3allis TTOBEAIHKH
AITOPHUTMIB. SIKIIO BeJMKa KUTBKICTh (DiHAHCOBHMX YCTaHOB
BUKOPHCTOBYE MOMIOHI MOZETI, 1€ MOYKE TIPU3BECTH JI0 OTHO-
YaCcHOTO MPUIHATTS OMHAKOBHX pimIeHb. Lle cTBoproe «edekt
JIOMiHO» Ha (DIHAHCOBHUX PHHKAX, Pi3Ke 3pOCTaHHS BOJIATHIIb-
HOCTI Ta TIOCUJICHHS KPU30BUX SIBUIL [9].

®DiHaHCOBI yCTaHOBH JIe/ialli OIbIIe 3aIeKarh BiJI TocTa-
YaJbHUKIB TEXHOIOTIYHMX pimeHs. Lle cTBoproe pu3mk
KOHIIGHTpAIIii TEXHOJIOTIYHOI BIAAM y KUTBKOX II0OAIBHHX
KOMITaHiH, 10 MOXKe BIUTMBATH Ha KOHKYPEHILO Ta CTablIb-
HICTb pHHKY. Buxozsun 3 11b0ro Hamu OyIo HaBeeHO MOJIENb
(tabm. 2), sika OIICye YOTHPU MOMIINBI TpaeKTopii TpaHchop-
Marii (GiHaHCOBOI IMOBENIHKA [ BIUIUBOM IITYYHOTO iHTe-
JIEKTY, K BiIPI3HAIOTHCS CTYTICHEM aBTOHOMHOCTI aJITOpHUT-
MIB 1 POJUTIO JIFOAVHH Y TIPUHHSATTI PillleHb.

Tabmuus 1
3miHu y noBeninni yuacHukis ginancoBux BigHocus nig snimsom HIT
PiBenn YuyacHuku
dinancosoi (dinancoBux 3minu y noseainmi Mexanism niiusy 111 OcHoBHI edexTH
CHCTEMH BiTHOCHH
JloMorocriozapeTsa 3pocranus anroputMiunoi | [TepconainizoBani TlinBuIIEHHS 32011/ KEHb,
MikpopiBeHb oz1ap > | moBipu, aBTOMATH3ALIISA €KOMEHIAllIiHI CUCTEMU. 3HIDKEHHS (DIHAHCOBOI
CIOKUBa4l ’ ’
(iHaHCOBHUX PILlICHb (iHaHCOB1 3aCTOCYHKH CaMOCTIHHOCTI
Bankwu, crpaxosi o
. . . 3HIKCHHS TPAH3aKI[IHHUX
. KOMIIaHii, ITepexin no data-driven KpenutHuii CKOPUHT, pU3HK- .
Mes3opiBeHb | . L . : . . BUTPAT, 3pOCTaHHS 3aJIEXKHOCTI
IHBECTULI1ITHI MOJIeN1 yIpaBIiHHA anaim3s, ML-mozneni . N
Bi Mozeneit
boHIn
. IligBumienHs eekTHBHOCTI
. Jepxasa, ABTOMaTH3allis HAIAAY Ta
MaxpopiseHb SupTech/RegTech cucremn KOHTPOJIIO, PH3HK
peryiasropu KOHTPOJTIO o R
AIITOPUTMI3allii peryIOBaHHS
PunxoBuit DoHIOBI pUHKH CunxpoHi3anis moBeaiHku | BucoxogactoTHa TOpriBist 3pocTaHHs BONATMIBHOCTI
& el &
piBeHb (iHAHCOBI CHCTEMH | areHTiB AITOPUTMIYHI CTpaTerii CHCTEMHI PU3UKH

Jcepeno: cpopmosaro asmopom Ha ocnogi [6—10]

Tabmuusg 2

TpaekTopii mporHo3oBanHux 3MiHu GiHAHCOBOI MOBeTiHKH YUACHUKIB iHAHCOBUX BiTHOCHH
y npoueci Bukopuctanus LI

CueHnapiit CyTb 3MiH y MOBeiHII

Ki11040Bi XapaKkTepHUCTHKH

1. AnroputmivHO-
Opi€HTOBaHA ITOBEAIHKA
pitieHb

YdacHukH (iHAHCOBUX BITHOCHH JAeAai
OispLIe MOKIaaaoThest Ha piments 11,
3MEHIIIYIOYH BJIACHY y4acTh Y TMPUHHATTI

ABTOMaTH3aIlisl iIHBECTUIIHHOI Ta KPSIUTHOI TIOBEIIHKHY;
3aJIe)KHICTh Bil pPEKOMEH/aIiif aITOPUTMIB; 3HIKEHHS POITi
iHTYTIIT Ta JOCBINY JIOIMHY; IIBUIKE IPUHHATTS PillleHb
Ha OCHOBI JJaHUX

PitrenHs npuitMaroTeCs y B3aeMOmIil

2. KooneparuBHa . .
3 II, sixuil BUCTyNa€e aHaIITHYHUM

MOBeIiHKa (JTFoAHMHA +

[T cy0’exTOM

IHCTPYMEHTOM, a JIFOJMHA — (iHATBHUM

Buxopucranus LI sik iHCTpyMeHTa HiATPUMKH PillieHb;
30epeKeHHS JIFOICHKOTO KOHTPOJIIO; i IBUILCHHS SKOCTI
(hinaHCOBOTO aHaNi3y; 30aaHCOBaHE YIPABIIHHI
pH3HKaMu

3. OGepexHO-

perynboBaHa MOBEIIHKA . .
y (iHAaHCOBHX DIiIICHHSX

Uepes pU3HUKHU Ta PErYIATOPHI 0OMEXCHHS
YYaCHHUKU O0MEXYIOTh BUKOpUCTaHHs LT

IlepeBara TpamuIiiHUX METO/IIB aHATI3Y; HEAOBIpa JI0
MOBHO{ aBTOMATH3aIlil; aKLEHT Ha JIFOACEKOMY KOHTPOJIi;
TIOBITBbHIIIIE BIPOBAKCHHS 1HHOBAITIH

4. 'inepniepcoHaizoBaHa

: cTpaTerii 1JIs KOXKHOTO y4aCHHUKA,
HOBE/IiHKa

LI popmye inauBigyanizoBaHi GpiHaHCOBI

3MIHIOIOUY CTHJIb IPUHHATTS pillleHb

TlepconanizoBani (hiHaHCOBI peKOMEH/aIlil; afanTHBHI
IHBECTHIIIITHI Mozeni; GOpMyBaHHS «IIH(POBUX
(inaHCOBHX HPOQITIBY; 3pOCTaHHS AOBIPH JI0
QITOPUTMIYHUX IT0paJ

Loicepeno: cgpopmosarno asmopom 3a yzazansheno 00nomo2oio incmpymenmis LT
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AJITOPUTMIYHO-OpIEHTOBaHAa TIOBEAiHKAa BijoOpakae
MaKCHUMAaJIbHUI piBeHb jeneryBanHst pitens 111, komu exo-
HOMIYHI areHTH (paKTUIHO TEePEXOISTH 10 TACHBHOI MOJIET1
ydacrti. Lle migBumrye mBHIKICT i €pEeKTHBHICTD OIepartii,
ajyie BOJAHOYAC MOCHIIIOE 3aJISKHICTh BiJ aJITOPUTMIB 1 3HU-
KY€ 3HAYECHHS JIFOJICHKOTO JIOCBIY, IO MOXKe 30UIbIIYyBaTH
CHCTEMHI PH3HKH Yepe3 HaJMIpHY aBTOMAaTH3aIlilo.

KooneparneHaa monens (momuna + 11I) € HaiiOutbIm
30aJIAHCOBAHOK, OCKIUJIBKM TMOEJHYE AHANITHYHY IOTYXK-
HICTb aNTOPUTMIB i3 KiHIICBIM JIOACEKAM KOHTposeM. Boxa
JIO3BOJISIE TIIBUIIUTH SIKICTh (JiHAHCOBUX PIllIeHb 1 BOIHO-
4ac yTPUMYE YIIPABIIiHHS PU3UKAMH B MEXKaX JIFOACHKOT BiJl-
TOBIIAJILHOCTI, 110 POOWTH IeH clieHapiii HaWOLIbII CTik-
KUM 1 IPaKTUYHO peai30BaHNM.

OOepexHO-peryIboBaHa IOBEHIHKa (OPMYEThCS  SIK
peakis Ha pU3UKH NU(POBI3alii Ta ITOCHICHHS peryis-
TOPHOTO KOHTPOMO. Y IOMY BHIAAKy iHHOBALii BIpOBa-
JOKYIOTBCS TIOBUIBHILIE, a (DIHAHCOBI YYaCHUKH YaCTKOBO
MTOBEPTAIOTHCS IO TPAIUIIIHHUX ITiTXOJIIB, 1[0 3HUKYE eheK-
TUBHICTb, aJI¢ MiIBUIIYE BiqIyTTsI OC3MEKH Ta KOHTPOJIHOBA-
HOCTI TIPOIIECIB.

lNmepniepcoHarnizoBaHa MOBEMiHKA AEMOHCTPYE SKiCHO
HOBH piBeHb B3aeMOJil 3 ¢iHaHCOBOIO cucteMoro, ae 111
(dopmye 1HIMBIIyanbHI cTparerii s KOXKHOTO Y4acHHUKA.
Le cnpusie 3pocTaHHIO JOBIpH 10 aITOPUTMIB 1 MiJBH-
LIEHHIO TOYHOCTI (PiHAHCOBHMX pillleHb, OIHAK BOAHOYAC
MTOCHITIOE 3aJICXKHICTH BiJl II(POBUX MPOQITIB 1 TEXHOO-
TiYHHUX TIaT(opMm.

Y3aranpHIOOUH, IIi CIeHapii GOPMYIOTh CHEKTP MOX-
JIMBUX HAIPSMIB PO3BUTKY (PiHAHCOBOI MOBEMIHKH — Bij
TIOBHOT aNrOPHUTMI3allii 10 PeryJIbOBaHOi Ta IEPCOHANI30Ba-
HOI B3a€MOIil, IPY LIbOMY HAOLIBII IMOBIPHUM 1 cTa0lIb-
HHUM BHIJISIIA€ KOOIIEPAaTHBHHUII BapiaHT PO3BHUTKY. 3aCTOCY-
BaHHA TexHonorii 111 go3Bonse GpiHaHCOBHM OpraHi3aIlismM

e(eKTHBHO ONTUMI3yBaTH HHU3KY BHYTPIIIHIX IPOLECIB,
30KpeMa YXBAJICHHS KpPEIUTHHX pillleHb, 3a0e3NedeHHs
KiOepOe3neku Ta yrpapiiHHSA (HiHAHCOBUMH PU3UKAMH, IO
MiATBEpIKY€E cTpaTeriudy BakimBicTsh 111 muis momanemoro
PO3BUTKY Taiy3i, HacaMmmepes y KOHTEKCTi BIPOBAKCHHS
IHHOBAIIHHKX IIIXO/IB O YIIpaBIiHH (piHaHCAMU Ta 320e3-
TMIEYEHHs] BUCOKOTO PIiBHS KJII€EHTCHKOTO 00CITyTOBYBaHHSI.

BucnoBkn. OTKe, pe3yiabTaTH IPOBEACHOIO JOCIi-
JDKEHHS JIAI0Th MICTaBU CTBEPKYBATH, I1I0 BUKOPUCTAHHS
IITyYHOTO iHTENEKTY CHPUYMHSIE CYTTEBI 3MIHH Y CIIOCO-
Oax 3miiicHeHHsT (DiHAHCOBOI MiSIBHOCTI Ta (hiHAHCOBIH
MOBE/IIHIN YYaCHUKIB (PiHAHCOBHX BiJHOCHH. Horo BIIPOBa-
JOKEHHS HE JIUIIIE CIIPOIIIYE Ta ONTUMI3Y€E POIIECH 00POOKHU
iHdopMmartii, a i MiABUIYE TOYHICTh yXBAJICHHS YIPaBIIiH-
CbKUX PpILICHb, PE3YIBTATHBHICTE PU3HK-MCHEDKMEHTY
Ta 3aranbHy e(QEeKTUBHICTH (YHKIIOHYBaHHS (PiHAHCOBHX
yCTaHOB. 3aCTOCYBaHHA TEXHOJOTIH IITYYHOTO iHTEIIEKTY
CTBOPIOE MOXKJIMBOCTI UIsi HaZaHHs OUIbLI IEpCOHAI30-
BaHUX, JOCTYNMHHX 1 Oe3nmedHux (DiHAHCOBHMX MOCIYT, IO
MO3UTUBHO BIUIMBAaE Ha PIBEHb 3a/{I0BOJICHOCTI KIIEHTIB,
3MIIHIOE TOBipY 10 (hiHAHCOBUX 1HCTUTYIIIH Ta MOCIITIOE iX
KOHKYPEHTHI TIO3HIIii Ha puHKY. BomHowac akriBHa mudpo-
Bi3arlist piHAHCOBOI C(epH CYIPOBOIKYETHCS HI3KOIO PU3H-
KiB, cepe]l SIKUX 0COOIMBOTrO 3Ha4YEHHS HAOyBalOTh MUTAHHS
3aXUCTy MEPCOHABHUX JaHMX, KibepOe3reKkH, mpo3opocTi
ITOPUTMIYHUX DIIICHb Ta HEOOXITHOCTI HAJIIEKHOTO Pery-
JIATOPHOTO KOHTPOIIIO.

[TepcrieKTHBH  MOIAJBIINX HAYKOBUX  JOCTIIKEHb
JIOIIJIFHO 30CEPENUTH Ha PO3pOONICHH] Monenel e(eKTHB-
HOI 1HTerparlii TeXHOJIOTIi IITYYHOrO IHTENeKTy y (iHaH-
COBHIA CEKTOp i3 3a0e3MEeUEHHSIM BHUCOKOTO PiBHSI Oe3neKu
JaHHX, JOTPUMAHHSM €TUYHMX CTaHAAPTIB, MiJABHILICHHIM
MPO30POCTi ANTOPUTMIB Ta 30epeKeHHSIM (PiHAHCOBOI cTa-
6iTBpHOCTI.
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MI)KHAPOJHUMU AVIUT SIK IHCTPYMEHT
EKOHOMIYHOI BE3NIEKHU BI3HECY: MEXAHI3MHU TA PU3UKH

Anomauin. Y cmammi 00CHiONCeHO MINCHAPOOHUL AyOUm 5K GANCIUGULL IHCIPYMEHmM 3a0e3neuents eKOHOMIYHOL 6e3-
nexu OizHecy 8 ymosax 2nobanizayii ma 3pocmanus pusuxie. Pozkpumo cymuicms ayoumy sk mexamizmy nio8uuyeHHs npo-
30pocmi OIAIbHOCME NIONPUEMCME, 3SMIYHEHHs 008IpU 3 OOKY THBECMOPIE | CMelKX0N0epis, a MAaKodC 3anodieants QiHanco-
8UM nopywenHam i waxpaticmsy. IIpoananizo8ano Kuou06i Mexamizmu ayoumopcovKux nepegipox, 30Kpema 3acmocy8anis
Misicnapoonux cmanoapmie ayoumy (ISA), npoyedyp oyinku puzuxie, cucmem GHympiuiHb020 KOHMPONIO Md AHATTMUYHUX
iHcmpymenmis nepegipku inancosoi sgimnocmi. Ocobaugy yeazy npudileHo poii ayoumy y ()opMyeaHHi cucmemu eKoHO-
MiuHOI Oe3neKku niOnpuemMcmaed, 30Kpema y UsGleHHi 3a2po3 QiHancosili cmilikocmi, ikeiOHocmi ma 0inosill penymayii.
Busnaueno, wo epexmusnicmo ayoumy 3HauHo10 MIpoOIo 3aneicums 8io AKOCmi iHPopmayitinoco 3abe3neyenns, He3anemnc-
Hocmi ayoumopie ma piéHs po3eUmKy KOPnopamueHo2o ynpasninusa. Boonouac y cmammi okpecieHo OCHOGHI pusuxu ma
006MedCceH sl MIDCHAPOOHO20 ayoumy, wo Gopmyoms HOmeHyiuHi «30nu paziueocmiy bisnecy. o nux gioneceno inghopma-
YIliHy acumempiro, CKIAOHICMb KOPROPAMUBHUX CIMPYKIYD, KOHQDIIKMU iHmepecis, a makodic 06MedNcery 30amHicms ayouny
susnAMuU Hepinancoei ma cmpameziuni pusuxu. OKpemo posenanymo enaug yugposizayii ma aemomamusayii 6isHec-npo-
yecis, AKi, 3 00H020 OOKY, POUUPIOIOMb MOICTUBOCHT AYOUMOPCLKO20 KOHMPOTIO, d 3 IHULO020 — CINBOPIOIOMb HOGI BUKIUKU,
nos’sa3ami 3 Kibepsazpozamu ma 0OpoOKOI eNUKUX MACUBIE OAHUX. Y3a2anbHeHO, W0 MINCHAPOOHU ayOum € Hegi0 'EMHOI0
CKIIA0060I0 cucmeMu eKOHOMIYHOL 6e3nexu OizHecy, npome nompedye NOCMItiHO20 800CKOHALEHHS Ni0X00i6 | Memodis 3 ypa-
XYBAHHAM CYUACHUX GUKIUKIE MA PUUKIG 2100ATbHO20 eKOHOMINHO20 cepedoguiyd. 3anponoHo8ano HanpamMu nio8uUueHHs
ehexmusHocmi ayoumopcoKux npoyeoyp, wo nepeodbauarons GUKOPUCHIAHHS CYYACHUX YUDPOBUX MEXHON02Il, YOOCKOHA-
JIeHHsl Memo0i8 aHAIMUYHOT nepesipku QiHancosoi iHhopmayii ma nocuieHus poni 6HYMpIiuHb020 KoHmpon. [Ipakmuuna
3HAUYWICMb OMPUMANHUX PE3VIbINAMIE NOAALAE Y MOJNCIUBOCI IX BUKOPUCMAHHA Ol NIOGUWEHHS Pi6Hs eKOHOMIYHOI be3-
neKu niONpUEMCcme, MiHimizayii pinancosux pusuxie i 3abe3neyenns npo3opocmi OisibHOCMI Oi3HeCy 8 YMO8AX 2100AIbHO2O
EeKOHOMIUHO20 cepedosuiyd.

Knruosi cnosa: midxcnapoonuii ayoum, eKoHOMIuHA Oesneka; ayoumopcvKi npoyedypu, OYIHKA PUSUKIS, GHYMPIUHIL
KOHmMPOb, QiHancosa 36imuicms, iHgopmayitina acumempis,; yugposizayis ayoumy.
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INTERNATIONAL AUDITING AS A TOOL
FOR BUSINESS ECONOMIC SECURITY: MECHANISMS AND RISKS

Abstract. The article examines international auditing as an important tool for ensuring the economic security of business
in the context of globalization and increasing risks. The study focuses on the role of auditing as a mechanism for enhancing
transparency in enterprise activities, strengthening the trust of investors and stakeholders, and preventing financial violations
and fraud. The research is based on a combination of general scientific and special methods, including analysis and synthesis,
comparison, systematization, and generalization. Particular attention is paid to the use of International Standards on Audit-
ing (ISA), risk assessment procedures, internal control systems, and analytical tools for verifying financial statements. The
study highlights the role of auditing in forming the economic security system of enterprises, particularly in identifying threats
to financial stability, liquidity, and business reputation. It is determined that the effectiveness of auditing largely depends on
the quality of information support, the independence of auditors, and the level of corporate governance. At the same time, the
article identifies the main risks and limitations of international auditing, including information asymmetry, complex corporate
structures, conflicts of interest, and the limited ability to detect non-financial and strategic risks. The influence of digitalization
and automation of business processes is also considered, as they expand the possibilities of audit control while creating new
challenges related to cybersecurity threats and the processing of large volumes of data. The study substantiates the importance
of international auditing as an integral component of the economic security system of business and outlines directions for im-
proving audit procedures. The practical value of the research lies in the possibility of applying modern digital technologies,
improving analytical methods for verifying financial information, and strengthening internal control mechanisms to enhance
enterprise economic security, minimize financial risks, and ensure business transparency in the global economic environment.

Keywords: international auditing; economic security; audit procedures; risk assessment; internal control; financial

reporting; information asymmetry, audit digitalization.

Beryn. CyuacHuii Oi3Hec GyHKIIOHY€e B YMOBax rioda-
JTi3aril, MBUIKUX TEXHOJOTIYHMX 3MiH Ta IMiIBUIIECHOI KOH-
KypEHIlii, 1[0 CTBOPIOE JIONATKOBI EKOHOMIYHI Ta (iHAHCOBI
PpH3UKU. MDKHApPOIHUI ayIUT BUCTYIAE KIIIOYOBUM 1HCTPY-
MEHTOM 3a0e3MeYeHHs eKOHOMIYHOT Oe3IeKH i IPUEMCTB,
OCKUIBKH CIIPSIMOBAHUM Ha I ABHIICHHS [TPO30POCTi (piHAH-
coBoi iH(opmarlii, BUSIBICHHS MOPYIICHb Ta (HOPMyBaHHS
JOBipH 3 00Ky iHBecTopiB i mapTHEpiB. OCOOIUBO BayKIH-
BOIO HOTO pONBb € Ui BEMUKUX KOMITaHIM Ta TpaHCHAIlio-
HAIBHUX KOPIIOpamiif, e MacITaOl MisUTbHOCTI YCKIIas-
HIOIOTH KOHTPOITb 1 CTBOPIOIOTH JIOJIATKOBI MOMITUBOCTI ISt
raxpaicTBa ado HeNPaBUIILHOTO YIIPABJIiHHS PECypcaMH.

[Ipore TpanuuiiiHi METOAW ayIUTy HE 3aBKIU C(eK-
THBHO OXOIUIIOIOTh yCi PH3MKH, 30KpeMa y CKIIaJHUX KOp-
MIOPaTUBHUX CTPYKTYpax, IpH HudpoBizawii Oi3Hec-mpore-
ciB Ta HeiHaHCOBHX 3arpo3ax. [Hdopmarliiina acumerpis,
OOMEXEHHIA TOCTYII 10 BHYTPIIIHIX JaHUX Ta BIUIMB JIFOM-
CBKOTO (PaKTOpa CTBOPIOIOTH MOTEHIHHI «IIPUXOBaHI 30HU
pm3uKy». ToMy aKTyalbHO TOEAHYBAaTH TPaIUIiNAHI aymu-
TOPCHKI TIPOLENypPH 3 IHHOBAiHHAMHU METONAMH OILIHKH
PU3HKIB, IO JO3BOJIAE MiABUIIUTH €(PEKTHBHICTH CKOHOMI-
HO1 O€3MeKH MAPHUEMCTB Ta 3a0€3IeUNTH CTA0ITBHIH PO3-
BHTOK Y TIIO0ATTFHOMY CEpPEIOBHIIIL.
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Jlireparypamii orisin. OcTaHHI yKpaiHCBKI HayKOBi
pOOOTH MiAKPECIIOITh 3pPOCTar0dYe 3HAYCHHS IHTErparil
MDKHApPOIHOTO ayAUTy Ta CKOHOMIYHOI Oe3meku Oi3Hecy.
Tak, Hazaposa K. O. 3a3Haugae, mo 3actocyBaHHS Mix-
Hapo#HUX cTaHfgapriB ayauty (ISA) cnpuse miaBUIIEHHIO
SIKOCTI TIepeBIpoK Ta (HOpMYBaHHIO E€(PEKTUBHHUX CHCTEM
BHYTPIIIHEOTO KOHTPOITIO HA MiAMPUEMCTBAX PI3HOTO MACIII-
taly. Jocmimkenns ['punait O. 1. Ta I'aBpan M. 1. mokasy-
I0Tb, II0 Cy4YacHI KOMIaHIl CTHUKAIOTBCS 3 «IIPUXOBAaHUMHU
30HAMU PH3HKY», SIKI BUHHKAIOTh Y€pe3 CKIAIHICTh KOp-
MOPAaTUBHUX CTPYKTYD, iH(POpMaIiiiHy acHMETpil0 Ta KOH-
(imikTH iHTEpECiB, 110 3HAYHO OOMEXKY€E 3IaTHICTh ayTuTy
BUSIBJIATH He(hiHAHCOBI 3arpo3u.

3 iHmoro OOKy, poOOTH YKpaiHCBKHX Ta 3apyOiKHHX
aBropiB, Takux sk Kympina H.M. Ta Jleuenko B., nemon-
CTpYIOTh, IO IM(pOBi3amis Ta aBTOMaTh3alls Oi3Hec-
MPOIIECiB 3HAYHO PO3UIMPIOIOTH IHCTPYMEHTapiil aymauTo-
piB, TIPOTE€ OTHOYACHO CTBOPIOIOTH HOBI KiOeppH3WKH Ta
BUKJIMKY U1 eKOHOMIYHOI Oe3mnekn. TakuM 9iHOM, CyqacHi
JOCTI/DKEHHST CBIMYaTh MPO HEOOXiJHICTh KOMILICKCHOTO
X0y 10 ayauTy, SIKMH MO€NHYE TpaIuliiiHI METooH 3
IHHOBAIIHHUMU TEXHOJIOTISIMH aHAJi3y Ta OILIHKH PH3HKIB
Jutst 3a0e3nedYeHHsI CTa0blIbHOCTI Ta MPO30pOCTi Oi3HECY.
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MeTtonostorist. MeTo0I0TT4HOI0 OCHOBOIO JIOCIIIKEHHS
€ CYKYIHICTb 3araJlbHOHAyKOBHX 1 CIELialbHIX METOMIB ITi3-
HaHHsI, 110 JIO3BOJISIFOTh KOMIUIEKCHO JOCIHIIUTH POJb MiXK-
HapOIIHOTO ayIuTy y 3a0e3NeueHHi EeKOHOMIYHOI Oe3reku
OizHecy. Y mporieci JOCHiKEHHs 3aCTOCOBAHO METOIU TEO-
PETHYHOTO y3aralbHEHHS Ta CHCTEMATH3AaLlil 111 BUSHAYCHHS
CYTHOCTI MDKHAPOIHOTO ayIuTy Ta HOTO 3HAYEHHS y CHCTEMI
eKOHOMIUHOi Oe3neky mianpueMcTB. MeTox MOpiBHSIIBHOTO
AHAJI3y BUKOPHCTAHO IS 3ICTaBJICHHS MPAKTUKH 3aCTOCY-
BaHHS ayJUTOPCHKUX MPOLEAYP Yy MDKHAPOTHUX Ta YKpaiH-
CBHKUX KOMITaHISIX.

MeTtoro CTarTi € KOMIUICKCHE JOCTIDKeHHS MIKHAPOI-
HOTO ayauTy SIK KIFOYOBOTO IHCTPYMEHTY 3a0e3MeueHHs
eKOHOMIYHOi Oe3neku Oi3Hecy. [ mocsATHEeHHS i€l MeTH
BU3HAYEHO HUW3KY 3aB/IaHb: BU3HAYMTH OCHOBHI MEXaHI3MH
TIPOBEICHHS MIKHAPOHOTO ayJIUTy Ta IXHIO POJib Y 3a0e31ie-
YeHHI €KOHOMIYHOI OE3MeKH MiJIPUEMCTB; IpOaHaIizyBaTH
OOMEXEHHS Ta «IPHUXOBaHI 30HH PH3UKY», IO 3HWKYIOTh
e()EeKTUBHICTh ayIUTOPCHKUX IEPEBIPOK; OLIHUTH BIUIUB
1 poBizalii Ta Cy4acHHX TEXHOJIOTIH Ha SIKICTh ayluTy; a
TaKoX C(HOPMYITIOBATH MPAKTUYHI PEKOMEH/IAIT MO0 MiJl-
BUIIEHHS €(DEeKTMBHOCTI MDKHapOIHOTO ayluTy SIK Mexa-
HI3MY 3aXHCTy CKOHOMIYHHUX iHTEpECiB Oi3HECY.

OcHoBHAa yacTHHA. MDKHApOIHUI ayUT BUCTYIAE He
JIMIIIE {HCTPYMEHTOM IepeBipKH (HiHAHCOBOI 3BITHOCTI, a U
KITIOYOBHUM MEXaHI3MOM 3a0€3MEUCHHsI EKOHOMIYHOI Oe3MeKkn
6izHecy. B ymoBax mmobai3artii Ta miaBHIEHOT KOHKYPEHILi
KOMITaHil CTHKAfOTHCS 3 YHCICHHUMHU (DiHAHCOBMMHU Ta Hedi-
HAHCOBUMH PU3MKAMH, SIKi HE 3aBKAN TIOMITHI 0€3 KOMILIEK-
CHOI aymTOPCHKOT TiepeBipkr. OCHOBHI MEXaHi3MH MIKHAPOT-
HOTO ayIIUTy BKIIFOYAIOTh OL[IHKY PU3UKIB, TECTYBAHHS CHCTEM
BHYTPILIHBOIO KOHTPOIIIO, aHaJI3 (iHaHCOBOI Ta HediHAHCO-
BOI iH(opMallii, a TAKO)K BUKOPUCTAHHS CYYaCHUX LU(POBUX
TEXHOIIOTIH T aBTOMATH3aIlil porieciB aymury [1-2].

Hudpogizariist ayTMTOPCHKUX MPOIEAYP 3HAYHO PO3IIU-
PIOE MOMKIIMBOCTI KOHTPOJTIO, 30KpPEMa 32 PaXyHOK aBTOMAaTH-
30BaHOTO 300Dy JaHMX, aHaNi3y BEJIMKUX MacUBIB iH(opMarlii
Ta BUKOPUCTAHHS aHATITUYHHUX aJTOPUTMIB JUIsI BUSBIICHHS
aHomaiil y inaHcoBux norokax. Hampuxian, Nestlé 3acto-
COBYE Cy4acHi miarh)OpMH st YIPABITiHHS OOJIIKOM Ta ayIu-
TOPCHKMM KOHTPOJIEM Ha BCIX PIBHAX KOMIIaHii, 110 I03BOJISIE
OTIEPaTHUBHO BUSBIITH (hiHAHCOBI PU3MKH Y IIO0AIBHUX JIaH-
LIforax MocTa4yaHHsl. YKpaiHchKi kommaHii, Taki sk « MXII» ta
«KwuiBcTapy, MoeaHyIOTh BHYTPILITHINA ayJuT 13 30BHIITHBOIO
MIEPEBIPKOI0 MDKHAPOTHUMHE ayTUTOPAMH JUIS ITiABUICHHS
TIPO30POCTi Ta YIPABITIHHS PH3UKAMHU.

Bonrovac mpakTika mmokasye, M0 iCHYIOTh «IIPHXOBaHi
30HH PH3UKY», SKi CKIIATHO BISBHTH TPAIULUIAHUMU METO-
mamu ayouty. Jlo HEUX BimHOCSTBCS iH(oOpMamiiiHa acume-
Tpisi MK KEpIBHUIITBOM 1 aymUTOpPaMH, CKJIQTHICTD OIHKH
He(iHAHCOBUX PHU3HKIB, TAKHUX SK €KOJIOTIUHi, COIianbHi a00

penyTaniiiHi 3arpo3u, a TakoXk KOHQUIIKTH iHTEpeciB y Tpo-
1eci NPUHHATTS YIPaBIiHCHKUX pillieHb. Y 1[bOMY KOHTEKCTI
MDKHApOJIHUI aylUT CTa€ He JHIIe (OpMaJIbHIM HPOLIECOM
MIEPEBIPKH 3BITHOCTI, @ BAYKJIMBUM €JIEMEHTOM CTPATEri4HOTO
YIIPaBJIiHHS PU3UKAMH HiIpUeEMCTBa [2].

Oco0nHBY poJib y Cy4acHOMY ayAuTi Biflirpae iHTerpais
IUQPOBUX TEXHONOTIH Ta aHamiThku. Hampukian, «Kuis-
CTap» BUKOPHCTOBYE CHCTEMH aBTOMATHYHOIO aHAIIi3y
BEJIMKHX JaHHX JJIsI MOHITOPUHTY (hiHaHCOBHX omepariif i
BUSIBJICHHSI TIOTEHIIIMHIX Maxpaicbkux cxeMm. Lle no3Bosie
3MEHIIUTH WMOBIPHICTb JIFOACHKOI OMIJIKH Ta MiBHIHTH
TOYHICTh OI[IHKM PH3UKIB. Y MDKHApOIHHMX KOMIAHIsX,
takux sk Nestlé, nudposizailisi TAKOXK BKIIOYAE YIIPABIIHHS
pHU3MKaMH y JIAHIFOTaX MOCTAYaHHs, IO J03BOJISIE BiaCTe-
JKyBaTH €KOHOMIYHi 3aTpO3H Ha II00aIbHOMY PiBHI.

Kpim Toro, MixkHaponHUH aymuT crpusie (GpopMyBaHHIO
KOPIIOPAaTHUBHOI KyJIBTYPH IIPO30POCTi Ta BiIIOBINAITBHOCTI.
KommnaHii, 1o cHCTeMHO BIIPOBAHKYIOTH MDDKHAPOIHI CTaH-
JIApTH ayAnTy, OTPUMYIOTh JIOIaTKOBI MepeBart: IMiJBHIILY-
€TBCS IOBipa iHBECTOPIB, 3MILHIOETHCS PEIyTAallis HA PHHKY
Ta 3MEHIIY€EThCS HMOBIPHICTH (DiHAHCOBHX Ta OTEpamiiHIX
BTpar. YKpaiHCBKi MiJIPHEMCTBA, 3aCTOCOBYIOUM KOMOiHa-
[[if0 BHYTPIIITHROTO 1 30BHIIIHBOTO ayIUTY, AEMOHCTPYIOTh
i IBUTIICHAS e(DeKTHUBHOCTI YIIPaBITiHHS PH3UKAMHU, III0 0CO-
0JMBO aKTyabHO B yMOBaX EKOHOMIYHOI HECTaOLIIbHOCTI Ta
mdposoi Tpanchopmaii 6izHecy [3].

Jlnst HaoyHOCTI MOXKHA 3alpOIIOHYBATH TAOJHMIIO, SIKA
TIOPIBHIOE TIPUKJIa I MI>XHAPOIHUX 1 YKPATHCHKUX KOMITaHIN
3a KITIOYOBHMH ITapaMeTpaMu ayAuTy Ta pU3MKiB (Tad. 1).

Tabmuus 1 1eMOHCTpYE, SIK MDDKHAPOAHHUN Ta BHYTPIII-
HIiif ayIUT B3a€MOMIIOTH i3 Cy4aCHUMH TEXHOJIOTISIMH Ta CIIe-
1 (ikoro KOMITaHii A7t yIpaBIiHHS €KO YHUMH PU3HKaMH.

BaxmBnm acriekToM e(heKTUBHOCTI Mi>KHAPOIHOTO ay/iH-
Ty € aJanTalisi Npoueayp 0 crielu(iky KOMITaHii Ta Taiy3i,
B sKiif BoHa (QyHKIioHye. Hampuknan, y BUPOOHMYMX M-
npuemcTBax, Takux sk MXII, ocobmuBa yBara npuaiiseTses
KOHTPOJIFO BUPOOHMYMX 1 (HIHAHCOBUX TMOTOKIB, CKOJIOTIUHAM
pU3MKaM Ta JOTPUMAHHIO CTaHIAPTIB OC3MEeKH MPOMYKILi.
BonHouac y TenekoMyHiKaliifHUX KOMIaHisX, Takux sk Kuis-
CTap, ayIMTOPCHKHIT KOHTPOJIL (POKYCYETHCS Ha Oe3IIelll JaHuX,
3aXMCTI BiJ] KIOEPPH3HUKIB i TIPo30poCTi (hiHAHCOBUX OIEparliid.
Takwii i X111 J03BOJISE HE JINIIE BUSIBISATH BKE HASIBHI PH3UKH,
a 1 IPOTrHO3YBAaTH TIOTEHIIHHI 3aTpo3u s OizHecy [4].

[Ile omHUM KIIIOYOBUM HAMPSIMOM € PO3BUTOK CHCTEM
BHYTPIIITHBOTO KOHTPOIIO SIK 0a30BOTO IHCTPYMEHTY KO-
HOMIUHOI Oe3meku. MixkHaponHi cranmapti aynuty (ISA)
nepeadavaroTh TECTYBaHHA LUX CHCTEM, IO JO3BOJISE
OILIHUTH IXHIO C(QEKTUBHICTh y 3armo0iraHHi IIaXpaiCTRY,
MOMWJIKAM y 3BITHOCTI Ta onepauifHuM 3005M. YKpaiHChKi
KOMITaHil, [0 aKTUBHO IHTETPYIOTh TaKi IiIXOAH, JEMOH-
CTPYIOTh IOKpPAIIEHHS YIPABIiHHSI PU3HUKAMH, 3MEHIICHHS

Tabmugs 1
IopiBHAALHMI aHATI3 MI>KHAPOIHOr0 Ta BHYTPIlIHHOT0 ayTUTY Y KOHTEKCTi €eKOHOMIYHOI 0e3nmeKH MiImMPUEMCTB
Kommnanis Tun aynury OcHOBHi MexaHi3Mu Hudposizanis | IpuxoBani pusuku Pe3ynbTart aynury
. . . | ISA, TecTyBanHs Jlanmroru nocrauanns, | [lIBuake BUSBIEHHS
Nestlé MixxHapoaHuii » Teety Bucoka At d bwiie .
BHYTPIITHEOTO KOHTPOITIO KiOeppH3UKH (iHAHCOBHX PU3HKIB
S . . . . . [igBunieHHs
MXII 3oBHimHIN + | OuiHka pU3HKIB, ayAUT Konouniktu inTepecis, ABHIICHE
.. P . .. . Cepenns - HPO30POCTi, KOHTPOJIb
(Ykpaina) BHYTPIIIHIN (iHaHCOBOT 3BITHOCTI €KOJIOT1YHI PHU3UKH pH3HKiB
N L TecTyBaHHS BHYTPIIIHBOTO Indopmaniitna [TinBumenHs noBipu
KuiscTap 30BHIMIHINA + Y yTb bop . _ MIBHIICHHA JOBID
.. A KOHTPOJTIO, aHAJi3 Bucoka acuMerpi, iHBECTOpIB Ta
(Ykpaina) BHYTPIIITHIH . ) .
ornepaniit KiOeppH3UKH TIapTHEpiB

Howcepeno: cgpopmosano asmopamu
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(biHaHCOBMX BTpAT Ta IiIBUIICHHS JOBIpH 3 OOKY iHBECTO-
piB i mapTHepiB.

CyyacHUii ayquT HEMOXJIMBUI Oe3 IudpoBizariii mpo-
neciB. BUKOpHCTaHHS aHANITHYHUX IUIATQOpPM, CHCTEM
ABTOMATHU30BAHOIO 300py JAaHUX Ta AJTOPHTMIB LITYYHOIO
IHTEJIEKTY JO3BOJIAE ayJUTOPaM IIBHUAKO i TOYHO BHUSBIISITH
aHoOMaJii Ta OTeHMHI 3arpo3u. Lndposi iHCTpyMeHTH HEe
JIUIIE TiABUIIYIOTH SKICTh MEpeBipOK, aje il JO3BOJISIOTH
BECTH IMOCTIHHUN MOHITOPHHI €KOHOMIYHOT1 O€3MEeKH KOM-
nmaHii B peanbHOMY Yaci. TakuM YMHOM, TOETHAHHS MiXK-
HApOJHUX CTAHJNAPTIB ayluTy, BHYTPILIHHOTO KOHTPOIIO
Ta HUQpPOBI3aLlil CTBOPIOE KOMIIEKCHUI MEXaHI3M 3aXUCTY
6i3Hecy Bij GiHAaHCOBUX 1 He(hIHAHCOBUX PH3HUKIB [5].

Pazom 13 THM edeKTHBHICTE MDKHApPOIHOTO ayluTy 3Ha-
YHOIO MIPOIO 3aJISKUTH Bijl 31aTHOCTI ITiIPHEMCTBA IHTETPY-
BaTU Pe3YJBTaTh ayIUTOPCHKUX MEPEBIPOK Y CUCTEMY CTpare-
T1YHOTO YIIPaBIIiHHA. AyIUT HE TOBUHEH OOMEXYBATHCS JIMIIE
TIepeBipkor0  (piHAHCOBOi 3BITHOCTI, a Ma€ OyTH YaCTHHOO
KOMIUICKCHOI CHCTEMH YIIPaBJIiHHS PU3UKAMH, SKa OXOILTIOE
(iHaHCOBI, orepartiiiHi, iHhopMaIIiifHi Ta permyTamniiiHi acTieKTH
JISUTBHOCTI TTiAnpueMcTBa. Takuii mixiza qo3Bossie popMyBaTi
MIPOAKTHBHY MOJENh €KOHOMIYHOi OE3MeKu, OpiEHTOBAHY He
JIMLIE HA BUSBJICHHS NIOPYILEHB, aJie i Ha 1X ONEPEIKEHHS.

VY cydacHHX yMOBaxX MDKHApOIIHI ayJUTOPCHKI MPAKTHKU
Je/1aii OLIBIIE OPIEHTYIOTHCS Ha PU3UK-OPIEHTOBAHUIA ITIIXi
(risk-based auditing). Moro cyrHicTs monsrae y Bu3HaueHHi
HaWOUTBII KPUTUYHUX 30H JISUTBHOCTI HiZIIPHEMCTBA Ta KOH-
LIEHTpALlii ayIMTOPCHKUX MPOLIEAYp came Ha THX Ipolecax,
sIKI MalOTh HAHOUTHIIMI BIUTMB Ha (DIHAHCOBY CTAOLIBHICTD 1
pelyTarito KoMIaHii. 3acToCyBaHHS TaKOTO ITAXOMY JI03BO-
JS€ TOBHUIATH €(PEKTHBHICTh ayIUTOPCHKUX TEPEBIPOK,
CKOPOTUTH BUTPATH HA ay[WT 1 BOXHOYAC TIIBUIIUTH SKIiCTh
YIIpaBIIiHHS pU3UKaMi [6; 8].

BaxnuBrM HanpsiMOM PO3BHUTKY MDKHAPOIHOTO ay/IUTy €
TaKOX 1HTErparlis HediHaHCOBOI iHbOpMAITil y IMpoLec ayau-
TOPCBHKOI MepeBipku. Y cyuacHOMY Oi3Hec-CepeIoBHIL 3HA-
4Hy poiib Bimirpatots axropu ESG (exosorivHi, couianbhi
Ta YNpaBIiHCBKI ACMEKTH ALSUIBHOCTI MiANPHEMCTBA), SIKi
0e3Mocepe/IHLO BILIMBAKOTH HA EKOHOMIUHY Oe3reKy Oi3Hecy
Ta WOro iHBECTHLIHHY NMPUBAOIUBICTb. AyTUT HEiHAHCOBOT
3BITHOCTI JIO3BOJISIE OLIIHUTH PiBEHb KOPIIOPATHBHOI BiJIIOBI-
JTATTBHOCTI KOMITaHi1, €peKTUBHICTh €KOJIOTIYHOT OIITHKH Ta
TIPO30PICTh YIPABIiHCHKUX TPOIIECiB [7].

3 omisimy Ha I1e MDKHAPOIOHHII ayuT HOCTYIIOBO TpPaHC-
(opMyeTbCI Y KOMIUIEKCHHH IHCTPYMEHT CTpPaTeridHOTO
KOHTpOJIO Ta YHpaBIiHHS pr3ukamu. [loeqHaHHS MiKHApOZ-
HHUX CTaHAAPTIB ayaWTy, CHCTEM BHYTPIIIHHOTO KOHTPOIIO,

M(POBUX TEXHOJNOTIH 1 PH3UK-OPIEHTOBAHOTO TiaXony (hop-
Mye OaraTopiBHEBY cucTeMy 3axucTy OisHecy. Taka cucrema
JIO3BOJISIE CBOEYACHO BUSIBIISITH IIOTEHIIHHI 3arpO3H, IT1JIBUIILY-
BaTH (PiHAHCOBY CTAOUTBHICTH ITiMPUEMCTB Ta 3a0e3eTyBaTH
TXHIO KOHKYPEHTOCIIPOMOXKHICTh Ha TNI00OATBHOMY PHHKY.

Jnst Guibin IMOOKOTo po3yMiHHS poli aynurty y dop-
MYBaHHI CKOHOMIYHOT OE3IEKH MiAMPUEMCTB JOIUTLHO y3a-
TaJbHUTH OCHOBHI (hakTOpH €(heKTUBHOCTI MIXKHApPOIHOTO
ayauty (Tal. 2).

Tabmurs 2 y3arajapHIO€e KITFOI0Bi (paKTOpPH, 10 BU3HAYAIOTH
e(eKTUBHICTP MDKHAPOIHOTO aylUTy y CHCTeMi EKOHOMid-
HoOi Ge3neky GisHecy. [i 1aHi CBimYaTh, IO PE3YJIETATHBHICTH
AyIUTOPCHKHUX TMEPEBIPOK 3ICKUTh HE JIMILIE BiJ] TEXHIYHHX
TpOIIeAYp MepeBipkr (DiHAHCOBOI 3BITHOCTI, a W BiJ PiBHA
PO3BHUTKY KOPIIOPaTUBHOTO YHPABIIHHS, HE3AJIKHOCT] ayau-
TOpIB Ta iHTerpamii TH(POBIX TEXHOJOTIH Yy MPOIEC ayauTy.
Kommnexche moeqHands X (HakTOpiB CTBOPIOE YMOBH IS
(hopMyBaHHS ePEKTUBHOI CHCTEMHU YIPABIiHHSA PU3HMKAMHU Ta
TiJIBUIIEHHS [IPO30POCTI ASUILHOCTI I MPHEMCTB.

KpiM TOro, BaXKITMBUM UYHHHHWKOM ITiIBUIICHHS C(eK-
THUBHOCTI MDKHAPOIHOTO ayAWTy € MOCTIHHE BIOCKOHAJICHHS
METOZIOJNIOTIUYHAX TIIXOIB /O TIPOBEICHHS AayAUTOPCHKHX
MIEPEBIPOK Ta aaNTaIlis iX 0 JUHAMIYHUX 3MiH IJI00aJIHHOTO
€KOHOMIYHOTO cepenoBuina [8]. Y cyyacHUX yMOBax HiJIpu-
eMcTBa (DYHKIIIOHYIOTh Y CKIIaHOMY CEPEIOBHIIIL, 110 XapakK-
TEPU3YETHCS MBUAKOIO LU(POBOIO TpaHCchOpMALTi€ro, TIOCH-
JICHHSIM PETyJISITOPHUX BUMOT Ta 3POCTAaHHAM Kibep3arpos.
'V 3B’S13Ky 3 IIFIM ayANTOPH IIOBHHHI 3aCTOCOBYBATH KOMITICK-
CHHMH MiXi[I, IKUH TO€THY€E TPAAUIIiHHI METOIH (hiHAHCOBOTO
KOHTPOJIIO 3 BUKOPUCTAHHSAM Cy4aCHUX aHAIITUYHUX THCTPY-
MEHTIB, TEXHOJIOTi# 0OpOOKH BENMKHX JAHHUX Ta aBTOMAaTH30-
BaHHUX CHCTEM MOHITOPHHTY. Takui 11i/1Xi/1 103BOJISIE HE JINIIE
CBOEYACHO BHSIBILITH ITOTEHIIIHHI PHU3HKH TA HOPYILEHHS, ajle
it crpusie popMyBaHHIO €QEKTHBHOI CHCTEMH TPEBEHTUB-
HOTO KOHTPOINIO, IO 3a0e3nedye CTaOUTbHICTh TisTBHOCTI
I IIPUEMCTBA, TiJBUIIYE PIBEHb HOr0 eKOHOMIUHOT Oe3reKn
Ta 3MIIHIOE JIOBIpY iHBeCTOpIB 1 maprHepiB [9-10].

BucHoBkn. MibKHapOIHUH aynT € KIIIOUOBHM iHCTPY-
MEHTOM 3a0e3leUeHHsT CKOHOMIYHOi Oe3meku Oi3Hecy,
OCKUTBKH JIO3BOJISIE OIIHWUTH IOCTOBIPHICTH (hiHAHCOBOI Ta
HediHaHCOBOI iH(pOpMAIlii, BUABIATH MOPYIIEHHS Ta yIIpaB-
JSITH pu3uKamu. JIOCIiDKSHHS TI0Ka3ao, 110 e(heKTHBHICTh
ayIUTy 3HAYHOIO MIpPOFO 3aJICIKUTH BiJl TIOETHAHHS 30BHIIITHIX
MEPEBIPOK 13 BHYTPILIHIMU CHCTEMaMH KOHTPOJIO Ta iHTe-
rparii Cy4acHUX IU(PPOBUX TEXHOIOTIH.

[puknaan Mi>KHapOIHUX KOMIaHIH, Takux sk Nestlé,
JIEMOHCTPYIOTh, 10 KOMIIJIEKCHE BHKOPHUCTAaHHS IH(PO-

Tabmmi 2

®daxTopu eheKTHBHOCTI MiKHAPOJHOI0 ayIUTY B cHCTeMi eKOHOMIUHOI Oe3nexH OizHecy

dakTop

XapaKTepucTHKA

BniiuB Ha ekOHOMIUHY 0e3meKy

HezanexHicTs ayquropis

3abe3neyeHHs 00'€KTUBHOCTI IIEPEBipKY Ta

IlinBumieHHs TOCTOBIPHOCTI (hiHAHCOBOT

BiJICYTHICTh KOHQIIIKTY 1HTEpECiB iHpOopMarii
3acTocyBaHHS MXKHApPOIHHX BukopucranHs yHi(iKOBaHHX IPOLIEAYP 3abe3nedeHHs IPO30POCTi Ta MOPiBHIHHOCTI
cranpapriB aynuty (ISA) ayTUTOPCHKOT ITepeBipKH 3BITHOCTI

CucremMa BHYTPILIHBOTO KOHTPOJIIO

HasiBHiCTh e()eKTUBHUX MEXaHI3MiB
KOHTPOITIO onepariii i piHaHCOBHX MOTOKIB

3anobiraHHs MmaxpaicTBy Ta piHAHCOBUM
HOPYIICHHAM

Hudposizauis aynuty

BukopucTaHHS aHATITHKH JaHAX, IITYTHOTO
IHTEJIEKTy Ta aBTOMaTH30BaHUX CHCTEM

IlinBuIIeHHS TOYHOCTI aHAJIi3y Ta MIBUAKE
BUSIBJICHHSI aHOMAJIii

Pusnk-opieHTOBaHUI MiAXiN

KoHnenTpariist ayTuTOpchKUX Mpouexyp Ha
HANOLIbII KPUTUYIHUX PU3HUKAX

OnruMizamis ayguTy Ta 3HIKSHHS
CTpaTeriyHuX 3arpo3

KoprnoparuBHe ynpaBiiHHS

EdexTruBHa B3aeMOIis Mi’K MEHEKMEHTOM,
ayJIUTOPaMU Ta HATVISJIOBUMH OpraHaMu

3MilHEHHS JOBIpHY iHBECTOPIB i
CTEHKXOJIEpiB

Loicepeno: cgpopmosano asmopamu na ocnogi [1-3]
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BUX IUIaTGOPM /sl aBTOMATH3aIlil ayIUTOPChKUX TpOLe-
CIB JIO3BOJISIE ONIEPAaTUBHO BHSBIISATH PU3UKH Y IVI00aib-
HUX JIAHILIOTaX IOCTa4aHHs. YKpaiHChKI MiANPHEMCTBA,
3okpema MXII ta KuiBcTap, ycHimHO MOEIHYIOTH BHY-
TPIIHIM 1 30BHIIHIA aygwT, OI0 MigBUILYE MPO30PICTH,
3MII[HIOE JIOBIpYy IHBECTOpIB Ta 3MEHIIYE HMOBIPHICTBH
(iHaHCOBUX BTpAT.

BonHouac iCHYIOTH «IIPHXOBaHI 30HM PH3HKY», SIKI HE
3aB)K/IM BUSIBILSIIOTHCS TPAJIULIIHHIMH METO/IaMH ayJIUTY, Cepext
SKUX 1H(pOpMAaIIiiiHa acuMeTpist, KOHQIIKTH iHTepeciB, CKIIa-
HICTB OIIHKY He(DiHAHCOBHX 3arpo3 Ta KiOeppH3UKH, 110 BUHHU-
KaroTh 4yepe3 1udpoBizaitiro Oi3Hec-TporieciB. BusiBieHHs Ta
MiHIMi3allisl HUX PU3HKIB € KIIOYOBUM 3aBJAHHSM Cy4acHOTO

ayJIuTy.
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IHTETPAIIISI MEHEJDKMEHTY, MAPKETUHI'OBUX KOMYHIKAIIINA
I BPEHIVHTY B YMOBAX IU®POBOI TPAHC®OPMAIIIIl BIBHECY

Anomayin. Y cmammi po3ensinymo npooniemamuxy inmezpayii MeHeoNCMeHmy, MApKemuH208uUx KOMyHikayii i Opeu-
ounzy 6 ymosax yugpogoi mpancgopmayii 6isnecy Ax 00H020 3 GU3HAUANLHUX HANPAMIG OHOGNEHHS CYYACHOI cucmemu
YAPAasinHsa nionpuemcmeom. Buceimneno, wo yugpose cepedosuuye icmomuo 3MIiHIOE MEXAHIZMU PUHKOBOT 63AEMOOIT,
N0BEOIHKY CRONCUBAYIB, BUMOSU 00 WEUOKOCHI NPUUHAMMA YNPABLIHCOKUX pileHb | nioxoou 00 GopmyeanHs yinicHol
npuUCymuHocmi niONpUEMCmeda 8 KOMyHikayitinomy npocmopi. Memoio 0ocnioxcenHs € 0O6TpYHMY8aAHHA MeopemUudHUX no-
J102CeHb U000 THMESPOBAHO20 GUKOPUCTHAHHA MEHEONCMEHMY, MAPKEMUH208UX KOMYHIKAYTl | OpeHOuney 6 yudpogomy
Oi3Hec-cepedosuWi ma 6UHAYEeHHS IXHbOT poni y (hopmysanHi yinicHoi Mooeni puHKo80i 63aemodii nionpuemcmea. Memo-
007102141y OCHOBY 00CAIONCEHNA CMANHOBAAMb 3A2ATbHOHAYKOB] MA CReyiaibHi Memoou, 30Kpema Memoou meopemuyHo-
20 Y3a2anNbHeHHs, AHANI3Y, CUHINE3Y, J102IUH020 MOOENI08AH A, NOPIGHAHNSA, cCUcCmeMamu3ayii ma Haykoeoi inmepnpema-
Yii, o 0anu 3mMocy KOMNIAEKCHO POZKPUMU 63AEMO38 A30K 00CHI0NHCYy8aHux kameopiu. Pesynomamu. Bcmanoéneno, wo
yugposa mpaunchopmayis NOCUNIOE B3AEMO3ATENHCHICIb MINC CIMPAMELTYHUMU YNPABLIHCOKUMU DILUEHHAMU, KOMYHIKA-
YitHOo0 OiAnbHicmio ma opmysanuam 6pendoeoi yinnocmi. JJogedeno, wo epexmugre hyHKYIOHY8AHHA NIONPUEMCINEA
8 CYUACHOMY cepedosuyi 3anexcums 8i0 30amHOCMi NOEOHY8AMU YNPABLIHCLKY KOOPOUHAYIIO, AHANIMUYHO KepOBAaHi
MapKemun208i KOMyHiKayii ma nociioosHuti 6peHoune y mexcax €OuHoi noeiku pozeumxy. O6rpynmosano, wo inmespo-
6aHUL NIOXIO CHPUSE NIOBUWEHHIO KOMYHIKAYIUHOI ROCIIO08HOCI, 3DOCMANHHIO 008IpU 00 NIONPUEMCNEA, 3MIYHEHHIO
tlo20 penymayitinoi cmikocmi ma noCcuileHHo KOHKYpeHmuux nepegae. Llinnicms ompumanux pe3yibmamie nousieac 6
MONHCIUBOCTIT UKOPUCAHHI CHOPMYILOBAHUX NOJOHCEHb IO Yac pO3pOONIeHHs cmpamezill ynpasiinHs, KOMYHIKAYIUHOI
NnoNIMUKU, npoepam OpeHOUH2y, npu B00CKOHALEHHI Nioxodie 00 yupposoi adanmayii nionpuemcme. 3anponoHo8aui
V3a2anbHeHHs MOJACYMb 6UKOPUCTOGYS8AMU KEPI6HUKU, MAPKEMONI02U, OpeHO-Meneddcepu i O0CIIOHUKY, AKI Npayloloms 3
numanHAMU MooepHizayii 6iznecy 6 ymosax yugposizayii.

Knrwowuosi cnosa: menedxcmenm, MapkemuHeoei KOMyHiKayii, OpeHOuHe, iHmezpayis Ynpaeninusa; yugpose
cepedosuwye; 0Oiznec cepedoguue; yugposa mpanchopmayis 0OizHecy, KOHKYPEHMOCHPOMOICHICMb, cmpameziute
YNPAaeninus, 6peHOUHe.
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INTEGRATION OF MANAGEMENT, MARKETING COMMUNICATIONS AND
BRANDING IN THE CONDITIONS OF DIGITAL BUSINESS TRANSFORMATION

Abstract. The article examines the issue of integrating management, marketing communications, and branding under con-
ditions of business digital transformation as one of the defining directions for renewing the modern enterprise management
system. It is highlighted that the digital environment significantly changes the mechanisms of market interaction, consumer
behavior, the requirements for the speed of managerial decision-making, and approaches to shaping a coherent presence of
the enterprise in the communication space. Purpose of the study is to substantiate the theoretical provisions regarding the inte-
grated use of management, marketing communications, and branding in the digital business environment and to determine their
role in forming a coherent model of the enterprise’s market interaction. Methodological basis of the study consists of general
scientific and special methods, in particular the methods of theoretical generalization, analysis, synthesis, logical modeling,
comparison, systematization, and scientific interpretation, which made it possible to comprehensively reveal the interrelation of
the categories under study. Finding. It has been established that digital transformation strengthens the interdependence between
strategic managerial decisions, communication activity, and the formation of brand value. It has been proven that the effective
functioning of an enterprise in the modern environment depends on its ability to combine managerial coordination, analytically
driven marketing communications, and consistent branding within a unified logic of development. It is substantiated that the
integrated approach contributes to increasing communication consistency, growing trust in the enterprise, strengthening its
reputational resilience, and enhancing competitive advantages. Value of the obtained results lies in the possibility of using the
formulated provisions in the development of management strategies, communication policy, branding programs, and in improv-
ing approaches to the digital adaptation of enterprises. The proposed generalizations may be used by managers, marketers,
brand managers, and researchers working on business modernization issues in the context of digital change.

Keywords: management, marketing communications, branding; management integration, digital environment; business

environment, digital transformation of business; competitiveness, strategic management, branding.

Beryn. ¥V cydacHux ymoBax mmdpoBoi Tpanchopma-
ii 0i3Hecy CyTTEBO 3MIHIOETHCS JIOTiKa (PYyHKIIOHYBAaHHS
T ATPUEMCTB, MEXaHi3MH YIIPaBIiHHS, CIOCOOH B3aeMOii
3 IUIBOBUMH ayTUTOPISIMA Ta MiIXoAu 10 (HOpMyBaHHSI
openny. I{udposi TexHOIOTI] BKE HE BHUKOHYIOTH JIUIIIC
JOTIOMIXKHY (DYHKIIi}O, & CTal0Th CHCTEMOYTBOPIOBAJIb-
HUM YUHHUKOM PO3BHUTKY MiANPHEMCTBA, BIUIMBAIOYHM Ha
0i3HEeC-MofeNi, YNPaBIiHCHKI MPOIECH, KOPIOPATUBHY
KYIBTYpY, KaHATH KOMYHIKaIlil Ta iHCTPYMEHTH CTBOPEHHS
LIHHOCTI AJIs1 CHIOKMBada. 3a TaKUX YMOB MEHEIKMEHT,
MapKeTHHIOBI KOMyHikalii Ta OpeHAMHr aenaini Oinblie
HaOyBaroTh O3HAaK B3a€MOIOB’SI3aHUX CKJIQJOBHX €IWHOI
YIPaBIIHCHKOT CUCTEMH.

[orpu axkTMBHE 3pOCTaHHS HAyKOBOTO IHTEpecy 0
unpoBoi TpaHchopMarlii, MApKETHHTOBUX KOMYHIKAIiH i
¢ poBOro OPEHINHTY, Y BITYU3HIHOMY HAyKOBOMY JIHC-
Kypcl Ii HampsMH YacTO aHaJi3yIOThCS BiIOKPEMIICHO.
VY mpamsix yKpailHCBKMX JIOCTITHHWKIB JOCTaTHBO TPYH-
TOBHO BHCBITJICHO OKpeMi aclekTH nu¢poBizamii ympas-
JIHHS, PO3BUTKY IIM(POBOTO MAapKETHHTY, TpaHCchopMaii
MapKETHHIOBUX KOMYHIKaIlill Ta CTaHOBJIEHHS HU(POBOTO
OpEHIMHTY, OMHAK MUTAHHS IXHBOI CHCTEMHOI 1HTEerpaii
B €JIMHY KOHIIEMIIIO YIPaBIiHHS OI3HECOM 3aJTHIIAETHCS
po3pobmenum HemoctatHhO. OTke, HaykoBa mpoOiema
ToJIsiTae B TOMY, IO cydacHa ImdpoBa Tpanchopmartis
0i3HeCy O0’€KTHMBHO BHMArae iHTerparlii MCHEIKMCHTY,
MapKeTHHTOBUX KOMYHIKaIlilf 1 OpeHIUHTY, IPOTE B TeOpii
JI0ci OpaKye IiTiCHOTO MiAX0Y J0 MOSCHCHHS TX B3a€MOJIiT
SIK €JMHOI CHCTEMH, 3[aTHOI 3a0e3NeYnTH alalTUBHICTb,
KOMYHIKaIiiiHy y3TOKEHICTh, CTpaTeridyHy CTIHKICTh 1
KOHKYPEHTOCIIPOMOXKHICTb IiAPHEMCTBA.

JlirepaTrypHuii orsaa. Y cydacHOMY BITYH3HSHOMY
HayKOBOMY IHCKypci mu¢poBa TpaHcdopmaris OizHecy
pO3MIAAa€ThCA K YMHHUK CHCTEMHOI 3MIHM YIpaBIliH-

CBKOi JIOTiKHW, MapKETHHIOBOi [iSUTBHOCTI Ta CHOCOOiIB
topmyBanus Openay. 3okpema, y npami M. B. Pynenka,
€. M. Kupumoka ta M. €. XyrtopHoi umdposizauito
NOB’513aHO 3 (pOpMyBaHHSIM HOBHX MapKETHHIOBUX TpPEH-
JiB 1 iardopM peaitizallii pUHKOBOI aKTUBHOCTI HiINpH-
emctB [1]. [lormubnenHs cTparerivyHoro BUMIipy Iti€i mpo-
OnmemMaTHKHM 3HaxomuMmo y nmociimkeHHi T. SHKoBens, ae
(pPOBUI MapKETHHI' IHTEPIPETYETHCS SK MOBHOI[IHHA
CKJIaZIoBa CTPATETIYHOTO YIPaBIiHHSA MIAPUEMCTBOM [2].
V¥ crarti T. SlakoBens i K. MenBenesoi uugposuii OpeH-
JIMHT TATPUEMCTBA PO3MIISAAETHCS Y KOMIUIEKCI Mapke-
THHTOBHX KOMYHIKaIlil, 1[0 JTa€ 3MOTY TPAKTyBaTu OpeHI
HE JIMIIe SK eJEeMEHT CHMBOJIYHOTO IO3HLIOHYBaHHS,
a SK BOXJIHMBY CKJIAIOBY CHCTEMHOI PHHKOBOI B3a€MOZii
[3]. ¥V momamsmomy K. MenBeneBa po3BuBae mew miaxin,
JIOBOZSTYH, 10 IU(POBUHA OPEHANHT € CYyTTEBHM EIIEMEH-
TOM MapKeTHHTOBOi crparerii miampueMcTtB [4]. Bmu3s-
koto € mparst H. A. JlyOoBuk, y sxiit nudpouit GpeHIuHr
PO3KPHBAETHCS SK IHHOBAaLIHHUN HaNpsiM MapKeTUHTY B
KOHTEKCTI TpaHcdopMmalii yKpaiHCBKOrO PHHKY B YMOBax
BiiiHM [5]. [TomiTHE Miclle y Cy4acHMX HayKOBHX PO3Bifl-
Kax mocinae i mpobnemaruka Tpanchopmailii MapKeTHHTO-
BUX KomyHikamiit. ¥ crarti I. B. Kpymimu, C. O. Kopoas,
0. O. Homunacrkoi, P. B. Ilepebiiinica i €. B. HemunniHOBa
MPOaHAI30BaHO TEHCHINI TUPPOBUX TpaHCcOpMAIiin y
MapKeTHHIOBUX KOMYHIKallisiX. ABTOPH TOKa3ylOTb, IO
JJDKHATANI3alis 3MIHIOE HE JIMIIE KaHaJIW MPOCYBaHHS, a
W 3MICT KOMYHIKaIii, (pOpMHU B3a€EMOMIIT 31 CIIOKMBayaMu
Ta MiAXOMU 10 OIIHIOBAaHHS €(PEKTHBHOCTI MapKETHHIO-
Bux ai#t [6]. Crartsa O. O. Kapnenxo Ta €. 1. Martsiituyka
MPUCBAYCHA MApPKETHHTOBUM IHCTpyMEHTaM 3abe3re-
YEeHHS KOHKYPEHTOCIIPOMOXKHOCTI MiZNPHEMCTBA B yMOBaX
udposoi Tpanchopmarii [7]. 3HaUymIO0 € TaKOX Ipars
I. 1. Kaninoi, H. M. Illynsap ra b. }O. Menbhuxa, npucss-
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YeHa CTparerisiM MoOy/oBU OpeHIy B €MOXy COILialbHUX
mepex [8].

TakuM YMHOM, aHAII3 OCTAHHIX JOCIIIKEHb CBIIUUTh,
o0 YKpaiHChKi HAyKOBIII aKTHBHO PO3POOISIOTH OKpeMi
acmeKkTd IuQpoBizamii MapKeTHHTOBOI JiSUTBHOCTI, CTpa-
TEriYHOro LU(POBOTO0 MAapKETHHIY, LU(poBOro OpeH-
JUHTY Ta TpaHcdopmanii MapKeTHHTOBHX KOMYHiKaIliif.
Bonnouac nepeBaskHa OUIBIIICTH MPalb 30CEPEIKYETHCS
Ha OJIHOMY 3 IMX BHMipiB. HemocrtarHbo onpanboBaHUM
3aNUIIAETECSA IHTETPAliHHUA MOXi, Y MeKax SKOTO
MEHEIDKMEHT, MapKeTHHTOBI KOMyHIKamii Ta OpeHIMHT
MaloTh PO3MIISAATHCS K B3aEMOIIOB’SI3aHI €IEMEHTH €]~
HOi cucreMu (PyHKIIOHYBaHHS IMiANPUEMCTBA B YMOBax
udposoi Tpancdopmariii 6izHecy.

MeToro cTaTTi € TeOpEeTUIHE OOIPYHTYBaHHS CyTHOCTI,
pori Ta ocobmuBOCTel iHTerparii MeHEIKMEHTY, MapKe-
TUHTOBHX KOMYHIKamii i OpeHAnHTY B yMOBax mu(poBoi
Tpancdopmarii Oi3HeCy, NUISXOM BH3HAYCHHS KOHIICITY-
aNBbHUX 3aca]] (GOPMYBaHHS MITICHOT CHCTEMH YIIPABIIHHS
KOMYHIKallitHIMH Ta OPEHIOBUMH IIPOLIECAMH ITiIIPHEM-
CTBa B IIU(PPOBOMY CEPEITOBHILI.

MeTtonoJiorisas. MeToq0I0TiYHy OCHOBY IOCIiIKEHHS
c(hOpMOBaHO 3 ypaxyBaHHAM MKAUCIUILIIHAPHOTO XapaK-
Tepy MpobaeMu iHTerpariii MeHeKMEHTY, MAPKETHHTOBUX
KOMYHIKaIliil 1 OpeHANHTY B yMOBax IU(PPOBOI TpaHCchop-
Mariii 6i3Hecy. Y poOOTi BUKOPUCTAHO CHCTEMHHHA ITiIXi],
SIKMU J1aB 3MOT'Y PO3IVISIATH MEHE/PKMEHT, MApPKETHHTOBI
KOMYHIKamii Ta OpeHIUHT SK B3a€MOIIOB’sI3aHI CKJIa0Bi
€IMHOT CHCTEMH PHHKOBOI IOBEIIHKH IiIMPUEMCTBA B
nudpoBoMy cepenoBuiili. 3aCTOCYBaHHSI IIPUHIIMITIB JIOTi4-
HOTO y3arajbHEHHs, HayKOBOi a0CTpaKIlii Ta IOCIIiJ0BHOTO
Iepexoly Bif 3arajJikHOr0 J0 KOHKPETHOTO JIO3BOJIHJIO
BUSIBUTU KOHIIENITYaJbHI 3B SI3KH MDX YNPaBIiHCHKUMHU
PIIIEHHSME, KOMYHIKaIIfHOIO aKTUBHICTIO Ta TPOIIeCaMu
(¢opmyBaHHS OpeHIOBOI MIHHOCTI. Y XOAi JOCIIIKCHHS
BUKOPUCTAHO METOJM TEOPETUYHOIO y3arajbHEHHs, aHa-
Ji3y 1 CHHTE3y — JJIsl YTOYHCHHS 3MicTy 0a30BUX KaTero-
piit Ta cucTemMaTH3allii HayKOBHX IIIXOIIB JO PO3yMiHHS
urgpoBoi TpaHchopMarii, IUPPOBOro MAPKETUHTY, OpeH-
OUHTY Ta YIpPaBIiHCHKOi iHTerpamii. MeTox MmopiBHSHHS
3aCTOCOBAHO JIJISl BUSIBIICHHS OCOOIMBOCTEH TPATUITiTHOTO
i 1 poBOro MiIXOAIB A0 OpraHizaiii KOMyHiKaiiiiHol Ta
OpEHIOBOI TiSTBHOCTI MiJIPUEMCTBA. 32 JOTOMOTO0 CUC-
TeMaTH3allil Ta HayKoBOi iHTepIpeTanii OyJlo y3araJibHeHO
pe3yabTaTd CydacHHUX OCHI/DKEHb YKPATHCHhKHUX HAyKOB-
iB 1 BU3HAYCHO, IO BITYM3HSHUN HAYKOBHH IHCKYPC
TepeBaKHO BUCBITIIIOE OKpeMi aciekTy nudporizatii, Toxmi
SIK TATAHHS IUTICHOT IHTerpaIlii MeHEPKMEHTY, MapKSTHH-
TOBUX KOMYHIKaIlill 1 OpEHIUHTY MOTPEOye MOJANBIIIOTO
TEOPETHYHOTO OCMHUCIeHHs. J[i1s moOynoBH aBTOPCHKOTO
OaueHHs iHTErpanii 3a3Ha4eHUX CKJIaJOBUX BUKOPHUCTAHO
METOJI JIOTIYHOTO MOJICNIOBAHHSI, IO JO3BOJNWB CHOPMY-
BaTH KOHLIENTYaJlbHI 3acaau iHTerpamii MEHEKMEHTY,
MapKEeTUHIOBHX KOMYHIKaIlii 1 OpeHAnHry B yMoBax 1ug-
poBoi TpaHcdopmarrii Oi3HECY, a TaKOK 3alpONOHYBATH
IHTErpoBaHy MOJIEIb iIXHBOTO B3a€MO3B’SI3Ky K YHHHHKA
MiIBUIIEHHS ¢(PEKTHBHOCTI Ta KOHKYPEHTOCIIPOMOKHOCTIL
migmpueMcTBa. Takuil miAXig maB 3MOTy OOTpYyHTYBAaTH,
10 I poBe cepeoBHIIE 3MIHIOE CaMy JIOTiKy KOOpAWHA-
i1 CTpaTeriuHux, KOMYHIKaI[IfHUX 1 OPEHIOBUX MPOIIECIB
y MEXaX Cy4acHOTO ITiJIPHEMCTBA.

OcHoBHA yacTHHA. Y cyyacHiil ekoHOMIli 1udpoBa
TpaHchopmarriss Oi3HECY € CHCTEMHOIO 3MIiHOKO JIOTiKH
YOpaBIiHHSA, MEXaHi3MiB PHHKOBOI B3a€EMOIii Ta CIIOCO-
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0iB popMyBaHHS IIIHHOCTI JJIs CIIOKUBa4a. 3a TAKKX YMOB
TpaHC(OPMYETbCS M caMa apXiTeKTypa YHpaBIiHCHKOI
CHCTEMH MiIprueMCTBA. SIKIIo B iHIyCTpianbHil i MOCTIH-
JyCTpialTbHIM MOIENSIX MEHEPKMEHT, MApKETHHTOBI KOMY-
HiKamii Ta 6peHANHT (QYHKIIOHYBaJIH SK BiITHOCHO CaMo-
CTiIHHI mifcucTeMH, TO B HU(POBOMY CEPEIOBHIII MiX
HUMH (QOPMYETBCS 3HAYHO TIMOMMH (QyHKIIOHAIEHUNA
B3aeMO3B’s130K [1; 2; 7; 15]. TeopeTruHe OCMUCICHHS ITi€l
TparchopMalil BUMarae BHXOAUTH 3 TOrO, IO MEHEIK-
MEHT y HU(POBY €MOXy BKe He MOXKe 00MEeXyBaTHCS JIHIIIS
KOOPAMHAIEIO PECypciB, KOHTPOJIEM oImeparliii i 3abe3me-
YEeHHSIM JIOCSATHEeHHs Iiei. Bin menani Ounblue opieHTy-
€TBCSl HA YNPABJIIHHS MOTOKaMH iH(OpMaIii, MBHIKICTIO
KOMYHIKallil, aJan THBHICTIO OpraHi3alii Ta y3ro/KeHIiCTIO
B3a€MOJIii i3 30BHIIIHIME W BHYTPIIIHIMH CTCHKXOJNIE-
pamu. Y IbOMY KOHTEKCTI MAapKETHHTOBI KOMYyHiKarlil
nepecTaloTh OyTH BHUKIIIOYHO IHCTPYMEHTOM IPOCYBaHHS,
a OpeHAMHI — JiMine 3aco00M Bi3yalbHOI Ta €MOLIHHOT
inentudikarii. OOUIBI CKIAIOBI IHTCTPYIOTHCS B CUCTEMY
CTpaTeriqyHoro yNpaBJiHHS, BIUIMBAIOYHM HA CHPUHHATTS
MiATPUEMCTBA, WOTO PHHKOBY IIO3HUINIO, PIBEHB JOBIpH
Ta CTIHKICTh KOHKypeHTHUX mepeBar [2; 10]. [ominpHO
BUXOJHUTH 3 PO3ILIUPEHOrO PO3YMIHHS MEHEIKMEHTY SK
cucremu (OpMyBaHHs, KOOpAMHALII Ta CHOPSIMYBaHHS
opraHizaliiHMX JiH, Yy MeXaxX sKOi KOMyHIKalidHWH i
OpeHIOBUII BUMIpH NepecTaloTh OyTH mnepudepiiHuMH.
CaMe MCHEIKMEHT BH3HAUA€ CTPATETiYHI MUTI MiAIpH-
€MCTBa, TIpUHAMaE PIMIeHHS MO0 HOTO MO3MIIIOHYBaHHS,
obupae JoriKy B3aeMofii 3 puHKOM, (hOpMye CTaHIOApTH
KOMYHIKallii Ta CTBOPIOE YMOBH [UIsi LIJICHOTO CHpHIi-
HATTS OpeHxy. Y nndpoBOoMy CEpelOBHIII POIb MEHEIX-
MEHTY TOCHIIIOETHCS, OCKUIBKH IIBHJAKICTH 3MiH, BHCOKA
JUHAMIKa PUHKY Ta 3pOCTaHHs 3Ha4YCHHs JAHWX BHMara-
IOTh BiJI YIIPaBIiHCHKOI CHCTEMH HE JIUIIE PEaKTUBHOCTI, a
I BUIIEepeHKaIbHOTO XapakTepy ai [1; 2; 7].
MapkeTHHIoBI KOMyHiKamlii y Wil cucTeMi BUCTyma-
I0Th MEXaHI3MOM CTBOPEHHSI Ta IMiJATPUMaHHS PUHKOBUX
BilHOCHH. Y 1M(POBOMY CEPEAOBHII BOHM HaOyBalOTh
IHTepaKTHBHOIO, 0araTOKaHaIBHOTO i aHAIITUYHO KepOBa-
Horo Xapakrepy. CydacHe migImprHeMCTBO KOMYHIKYE 3i CII0-
KUBAYeM depe3 KOMIUIEKC B3a€MOTIOB’SI3aHUX ILIAT(OPM:
odiwiiiHi caiiTh, corianabpHi Mepexi, MeceHmKepy, email-
MapKeTHHI, TapreToBaHy pekiamy, IIarQopMH KOHTEHT-
MapkeTHHTY, cucteMd CRM, iHCTpyMeHTH repcoHai3oBa-
Horo BIumBy. CaMme ToMy MapKeTHHIOBI KOMYHIKalii aefasti
OinmpIre HaOyBarOTH CTAaTyCy KEPOBAHOI YIPABIIIHCHKOI IMif-
CHCTEMH, 0 Mae OyTH iHTETpOBaHA y 3arajbHy JIOTiKy
PO3BUTKY mianpuemctsa [2; 6]. Y cydacHHUX HOCHTIHKEHHIX
YKpalHCBKMX aBTOPIB OpeH JeAaji 4YacTille TPaKTyeThCs
SIK CTpaTeriuHui HeMaTepialbHUN aKTUB, SIKUH 3a0e3mnedye
HiIPUEMCTBY JIOBFOCTPOKOBY PUHKOBY LHHICTb, JIOSUIb-
HICTh CIOKMBAYiB, MO HIH 3B’ 30K 13 IITHOBOIO ayTUTO-
pi€ro Ta MOXKIUBICTH AU epeHmialiii B yMOBaxX BUCOKOI KOH-
kypenuii [11]. BoxHouac undpoBuit OpeHIUHT pO3IIHPIOE
MEXI TpaJuIIHHOTO OpeH/I-MEHEIKMEHTY, aJpke nependa-
Yae yIpaBTiHHS i IA(POBUM JOCBIIOM B3a€EMO]Ii1, KOHTCH-
TOM, PeIlyTali€l0 B COLIAIBHUX Mepexax, MOBEIiHKOBUMH
JAaHUMHU ¥ aHANITHKOIO peakmiid aymutopii [8]. YV mexax
TaKOTO MiIXOAy OpEHAWHT BHUSABISIETHCS TiCHO IOB’I3aHUM
i3 MEHE/KMEHTOM uepe3 CTpareriuHe IUIaHyBaHHS,
pecypcHe 3a0e3NeucHHs, BU3HAUCHHS IIHHOCTEH Miampu-
€MCTBa Ta KOODJIMHAIIO TOYOK KOHTAKTy 3 ayAUTOPIEI.
OnHOUYacHO BiH ITOB’SI3aHUH 13 MAPKETHHIOBUMH KOMYHIKa-
IISIMH, OCKIUTBKH caMe depe3 KOMYHIKalliifHi iHCTpyMEHTH
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Openn HaOyBae myOmiuHOT popMH, TOLITUPIOETHCS B iHPOP-
ManifHOMY NpocCTopi, HabyBa€e acoliaTHBHOTO HAIIOBHEHHS
Ta MPOXOIUTH IIEPEBIPKY HA PETICBAHTHICTE 1 MOBipy. Takum
YHHOM, OpeHZ y IHU(pPOBOMY CEpeIOBHIII TOLILITEHO pos3-
TISIATH HE SIK PE3YIBTAT JHIIIE MAPKCTHHIOBO JisITBHOCTI,
a SIK TIPOILYKT IHTErPOBaHOT YIPaBIiHCHKO-KOMYHIKaliHHOT
cucremu [10; 11].

Ortxe, iHTerpauisI MEHEUKMEHTY,  MApKCTHHIOBHX
KOMyanaLun i 6p€H,Z[I/IH1"y € 3aKOHOMIPHOIO BiJIOBIIIIO Ha
3MiHH, COpUYWHEHI I(POBOIO TpaHChopMaIliero Oi3HeCy.
Ii cyTHicTs monsrae y opMyBaHHi Takoi CHCTEMH yIpaB-
JIHHS, B SIKIM cTpareriuHi pillleHHs, KOMYyHIiKaliiHi aii Ta
OpeH/IOBa TMOJIITHKA PO3POOIIAIOTECS HE 130IbOBAHO, a 5K
B32€EMO3AJICHKHI CIIEMEHTH €MHOTO MEXaHI3My CTBOPEHHS
BapToCTi. ¥ cy4acHii cuctemi Oi3HeCY B3a€MOJIsT MEHEIK-
MEHTY, MapKETHHTOBHIX KOMYHiKamiif i OpeHIuHTY HaOyBae
He JiHIAHOTO, a MepekeBoro xapakrepy. Lle o3Hagae, 1o
KOKHA 13 3a3Ha4Y€HHMX CKJIAJIOBHX MOCTIHHO BIUIMBAa€E Ha
IHII €JIEMCHTH CHCTEMHM, 3MIHIOIOYM TXHIH 3MiCT, IHCTpY-
MeHTapiil i pesymsrard. SIKIIO y TpaauLiiHIA Mopeni
YIPaBJIiHHS MEHEIDKMEHT 33/1aBaB 3aralibHi HalpPsIMU PO3-
BHUTKY, MapKCTHHIOBI KOMYyHiKamii 3a0e3medyBaii JT0He-
CeHHs iH(popMaIlii 10 puHKY, a OpeHAnHT (hopMyBaB 00pa3
HiIpHUEMCTBA, TO B YMOBax LudpoBoi TpaHchopmarii i
KOMITOHEHTH (YHKIIOHYIOTh Y PEKHMIi MOCTIHHOI B3aEMO-
3anexHocTi [1—4; 7; 10]. 3 mo3uIiii cy4acHOr0 MCHEIK-
MEHTY TaKa B3a€EMOJisl Ma€ CHCTEMHHI XapakTep, OCKIIbKA
BOHA OXOIUTIOE BHYTPIITHE CEpENOBHIIE IiAMPUEMCTBA.
MenemkMeHT (QopMye cTpareriuHe OadeHHS PO3BHUTKY
oprauizaiii, Bu3Hayae i IIUTi, MPIOPUTETH, PECypCH Ta
MIPUHIUIY ajanTariii 1o 3MiH. [Ipote B mudpoBomy cepe-
OBUIII €(EKTUBHICTh IUX A 3HAYHOIO MIPOIO 3aJICKHTh
BiJl TOTO, HACKUIGKA BOHH Y3TO/DKEHI 3 KOMYHIKAIIiHOO
TTOJITHKOIO Ta OPEeHIOBUM NO3UITIOHYBaHHsM [2; 9; 10; 11].

MapkeTHHIOBI KOMYHiKamii y Iiif cucremi BHUCTyHa-
I0Th CBOEPITHUM IPOBIITHUKOM ynpaBniHCLKo'l' cTparerii
JI0 PHHKY, 3a6e3nel1y}oq1/1 nepeady CEHCIB, LIHHOCTEH,
CTHIIIO B3aeMOZIi 1 penyTaLunHHx CHTHAJIB, SKI BH3Ha-
YalOTh CHPUHHATTS MiANPUEMCTBA PI3HUMH CTEHKXOJ-
nepamu. Y muppoBOMY CEpeAOBHINI KOMYHIKaIlil memami
OinpIIe TPYHTYIOThCA Ha JAHWX, AJTOPUTMAX MEPCOHANTI-
3al1il, NOBEIIHKOBIM aHAJITUIIl Ta IHTEPaKTUBHUX (opMa-
Tax B3aeMofii. Y IIbOMY KOHTEKCTi OCOOJIMBOIO € ITT03H-
mis O. B. ITramenko ta E. III. AmieBa, ki JOBOAATE, 11O
iHTerpauis MPEIUKTUBHOI aHANITUKH Y MAapKEeTHHIOBE
VIpPaBIiHHSA BIUTMBAa€ Ha BU3HAYCHHS LIJIBOBHX ayIHTO-
piif, mIaHyBaHHA peKJIAMHUX KaMIIaHif, IepCOHATI3aMio
KOMYHIKalliif Ta aJjanTaito MpoayKTiB 0 3MiH puHKY [12].

BongHouac OpeHIMHT y cucTeMi cydacHOro Oi3Hecy
BUKOHYE POJIb 3aC00Yy CTPaTEriyHOTO Y3TODKEHHS JisUThb-
HOCTI TiImpuWeMCTBa. BpeHn akyMmymroe YIpaBIiHCBKI
piIIeHHs], MapKETHHTOBI TOBIIOMJICHHS, COIIOKYIBTYpHIi
CMHCIH Ta O4iKyBaHHA ayguropii. Came uepe3 OpeHn mia-
NPUEMCTBO Ha0yBa€ LIJTICHOCTI B O4aX CHOXXUBAYiB, MapT-
HEPIB 1 CyCHibCTBA. Y MUGPOBOMY CEPEAOBUIII IS PO
TIOCUITIOETHCS, OCKUIBKM KOMYHIKAIIHHUH HpPOCTIp CTae
OararokaHaJ bHUM, peakiii ayauTopil — IIBHIKAMH Ta
myOIIiYHAMH, a OpeH — MOCTIHHO BIIKPUTHUM /IO OIiHIO-
BaHHJA 1 epeocMucienss [3-5; 8].

OcoOnuBicTh B3a€MOJIIT 3a3HAYSHUX CKIIQJIOBHX MOJIS-
ra€ B TOMY, II0 B HU(POBOMY CEPENOBHINI MK HUMH
BHHUKAE e(DEeKT B3a€MHOTO MiJICHJICHHA. 3 OIJHOTO OOKY,
e(eKTHBHUHA MEHEDKMEHT CTBODIOE YMOBH Ul MOOy-
JIOBH TIOCTIITOBHOI KOMYHIKAI[ifHOT TIOMITHKA Ta CTA01IB-

HOTO PO3BHUTKY OpeHAy. 3 iHIIOro OOKy, CHIIbHHH OpeH.
1 pe3yJbTaTUBHI KOMYHIKalii MiZBUIIYIOTh €()eKTHBHICTh
CaMoT0 MEHEKMEHTY, OCKIJIBKH CIIPOIIYIOTh IIPOCYBaHHS
pilliecHb Ha PUHKY, 3HWXKYIOTb BUTpaTh Ha (OPMYBaHHS
JIOBIpH, TOJIETTIYIOTH AJAMTAIlI0 A0 3MiH 1 3MIIHIOIOTh
puHKOBI mo3uwii mignpuemctsa [10; 13].

CyTTEBOIO PUCOI0 CYYaCHOI B3aEMOJIi MEHEIKMEHTY,
MapKeTHHIOBUX KOMYHIKallii 1 OpeHauHry € ii kimieHTo-
nentpuuHicts. Lndposa Tpanchopmaiis dopmye HOBY
MOJIETTB, Y SIKill y IeHTpi mepedyBae TOCBiA KITi€HTA, HOTO
OUiKyBaHHS, €MOIIiifHa peaxilisi, IIOBEIIHKOBI IMaTepHH Ta
TOTOBHICTb /IO CHIBTBOPEHHSI LIIHHOCTI. Y I[bOMY KOHTEK-
CTi ITOKA30BOIO € KOHIIENTYaJIbHA JIOTIKa METaMapKETHHTY,
npezcTapieHa y npaui T. SIHKOBeub, /e MiIKPeCcIoeThCs
3HA4YECHHS IU(PPOBOTO CepeOBHIIa, TIEPCOHANI3aLlil, OpeH-
JVHTY Ta KII€HTCHKOTO NOCBIAY U JOCSTHEHHS WiJeH
6i3necy [14]. Ille omHi€0 Ba)XIIMBOIO OCOOIHMBICTIO € 3Mi-
IICHHS aKIEHTY 3 (yHKIIOHAIBLHOTO PO3IMOJiTy pojiel Ha
YIpPaBIiHHS TOYKAMH KOHTAKTy. Y TPaKTHUIl Cy4acHOTO
0i3Hecy KIIIEHT 4acTo HE PO3pI3HIE, sKa caMe MiJIcucTeMa
MIAPUEMCTBA BIJIOBIIA€ 32 KOHKPETHY Jifo abo MoBino-
MIIeHHS. BiH cripuiiMae KOMIIaHito K € IMHUH Cy0’ €KT B3a-
emonii. Came Tomy Oynb-siKa HEY3TOIKEHICTh MiXK CcTpare-
TYHUMU PIlICHHSIMH MEHEDKMEHTY, 3MICTOM KOMYHiKaIil
i 00pa3oM OpeHIy 3HIKYE ePEKTUBHICTh AISUTBHOCTI Iif-
npuemctia [11; 13].

@dopmyBaHHS KOHHIENTyalbHUX 3acaj iHTerparmii
MEHEHKMEHTY, MApKETHHTOBUX KOMYHIKaIii 1 OpeHIuHTY
JIOLITHHO PO3MOYMHATH 3 BH3HAHHSA TOTO, IO HH(poBa
TpaHcdopMmallis 3MIHWIA HE JIMIIE IHCTPYMEHTH [isUTb-
HOCTI MIiANpPUEMCTBA, a W caMi NPUHIMOM TOOYIOBU
YIpaBIiHCHKOI cucteMu. Y HU(POBOMY CepeIOBHILI ITiJ-
MIPUEMCTBO (YHKIIIOHY€E B YMOBaX HOCTIHHOTO OHOBIICHHS
iH(opMaIii, BHICOKOI MIBUAKOCTI KOMYHIKAIIii, 3p0CTaHHS
POl aHANITHKW JaHUX, IePCOHAI3aMii B3aeMoii Ta Imi-
BUILEHOT YyTJIMBOCTI PHHKY /IO PENyTalliifHUX CHUTHAJIB.
3a Takux yMOB po3’€JIHaHE YIPaBIiHHS OpraHizaliiitHUMN
MpoIleCaMy, KOMYHIKAI[IifHOK IisUTBHICTIO Ta OpeHaIoM
BTpadae e()eKTUBHICTh, TOAIL K IHTEIPOBaHUH MiIXiT CTBO-
pIOE MAIrpyHTS AN OUTBII IUTICHOTO, aNalTHBHOTO Ta
PE3yNBTaTUBHOTO (I)YHK]_IiOHYBaHHH 6i3Hecy [1;2;6;7].

Komuerryansro  Taka iHTerparis TPYHTYEThCS  Ha
TIOJIOXKEHHI, 110 MEHEIPKMEHT, MapKeTI/IHFOBl KOMYHiKaIii
Ta OpEeHJMHI MalOTh CIIJIBHY CTpareridyHy OocHOBy. Hero
BUCTYTIAIOTh MICisl MiANPHEMCTBA, HOTO IIHHOCTI, JOBIO-
CTPOKOBI i, MOIENTh KOHKYPCHTHOI ITOBENIHKU Ta YSB-
JeHHd mpo OaxaHe micue Ha puHKY. CaMe MEHEeKMEHT
3aJ1a€ 3arajibHy JIOTIKY PO3BUTKY Hi}IHpI/ICMCTBa BU3HAYAE
nplopmem BUKOPHCTAHHS pecypcns i hopMy€e yMOBH 115t
peam3au11 CTpaTerquI/Ix HaMlplB MapKeTI/IHFOBl KOMY-
HiKanii TPaHCTIOIOTH [i HAMIPH Y 30BHIIIHE CEPEIOBHUINE
yepes CUCTEMY TTOBIIOMIICHb, KaHAIIIB 1 ()OpMATiB B3a€EMO-
nii. BpeHauHT, B CBOIO Uepry, 3ade3mneuye ineHTudikamiiay
Ta HiHHICHY IUTICHICTB I[boTo Tpouecy [2; 3; 4; 9; 11].

3 omIsay Ha L€ MEePUIMM KOHIENTYaJIbHUM ITPUHIMIIOM
iHTerpauii € MPUHIUII CTPATerivyHol y3ro/PKeHOCTi, CyT-
HICTB SIKOTO B TOMY, II0 YNIPABIIHCBKI PillICHHs, KOMyHIKa-
IiffHa TOJITHKA Ta OpEeHAOBa CTpAaTeTis MarTh popMyBa-
THCS] HA OCHOBI €IMHO{ CHCTEMH CTPATETIYHUX OPIEHTHPIB
[3; 8; 10; 13] Hpyrum KOHICTITYabHUM MPHHITIOM €
TMPUHIHATI KJ'I]CHTO]_leHTpI/IllHOCTl Y un(prBOMy cepen-
OBHIII LIEHTP yBark 3MILIye€ThCS 3 BHYTPIIIHBOI Opra-
Hi3aIlil MpoIeCiB Ha JOCBIJ B3a€MOJIi CIIOKUBa4a 3 IIij-
npueMcTBoM. Lle o3Havae, mo iHTErpamiss MEHEKMEHTY,
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MapKeTHHIOBUX KOMYHiKallili i OpeHanHry Mae OyTH 30pi-
€HTOBaHAa Ha CTBOPEHHSI [IUIICHOTO, OCIiJOBHOT'O Ta IT03H-
TUBHOTO KIIIEHTCHKOTO OcBiny [2; 8; 14]. Tperim npuHIu-
MIOM JOLUIFHO BU3HAYMTH NPHHIMI JaHUX Ta aHATITHIHOT
KEepOBaHOCTI. SIKIIO B TpagumiHHUX yMOBaxX B3a€MOZIis
MDK MEHEDKMEHTOM, KOMYHIKAI[IIMH Ta OPSHIUHIOM 3Ha-
YHOIO MIpOIO cIiMpaliacs Ha eKCIIEPTHI CYIKEHHS, TO ChO-
TONHI BOHA JIeAalli aKTHBHINIC 0a3yeThCs HA JNAHHUX ITIPO
MTOBE[IHKY CIIOKUBAYiB, PEAKINIO ayauTopii, ePEeKTUBHICTD
KaHaTiB, piBEHb 3aJTy4CHHS, JIOSUTBHICTD 1 pemyTarliiiai
inaukaropu [12]. YeTBepTHM MPUHIIMIIOM € OMHIKaHAJIbHA
UTiCHICTh. TOOTO MIAMPHEMCTBO Ma€ 3a0€3MEUUTH OCITi-
JIOBHICTh CBO€I NMPHUCYTHOCTI B YCIX TOYKax KOHTaKTy 3
aynuTopiero. MneThest mpo CMHCIIOBY i ITOBEIIHKOBY y3ro-
JUKEHICTB: OQHAKOBMI CTHJIb B3a€MOIIl, CIIBBIIHECEHICTD
MTOBIIOMJICHD 13 OPEHIOBUMH LIHHOCTSIMH, Y3TOIKEHICTH
Iiit mepconaiy, mudpoBux 1waTGopM, peKIaMHHX KaM-
naHii i koHTeHTHOI nomitukk [3; 5]. I’aTM npuHIHIIOM
€ aJanTHBHICTH Ta Oe3nepepBHe OHOBIEHHS. L{udpona
TpaHcdopMallisi He Ma€ 3aBEpLICHOIO XapakTepy, TOMy 1
CHCTEMa IHTerpalii MeHEIDKMEHTY, MAPKETHHIOBHX KOMY-
HiKaIliii i OpeHnnHTY He MOoXke OyTH cTaTndHOI0. BoHa Mae
MIOCTIHHO pearyBaTé Ha 3MIiHHM B TEXHOJIOTiSX, ITOBEIiHII
CIIO)KMBAUiB, KOMYHIKaIlIHHUX (popMarax, KOHKyPEHTHOMY
CepeNoBHIlli Ta CYCHIJIBHUX O4iKyBaHHAX [4; 6; 7; 10].

VY3aranpHIOIOYH 3a3HaueHE, MO>KHA CTBEP/IXKYBATH, 110
KOHLICTITYallbHI 3acajy iHTerpauil MEHEIKMEHTY, MapKe-
THHTOBHUX KOMYHIKaIliif i OpeHANHTY B yMOBax mHU(POBOI
TpaHchopmaii 6i3HECY (HOPMYIOTECS HaBKOJIO iei Imisic-
HOTO YIPAaBJIiHHS PUHKOBOIO MPHCYTHICTIO MIANPUEMCTBA.
Takuit miaxig nepembavyae, MO YIPaBIiHCHKA CHCTEMa
MIOBUHHA CBIJIOMO KOHCTPYIOBAaTH 30BHIIIHIO KOMYHiKa-
HifHY peaNpHICTh IiIIPUEMCTBA, 3a0e3IeuyBaTH MOCITi-
JIOBHE CIIPUUAHATTSA OpeHIy, MiATPIMYBATH PEICBAHTHICTD
B3a€EMOJII 31 CIOKMBAaYaMH Ta TMEPETBOPIOBATH IH(PPOBI
IHCTpYMEHTH Ha pecypc AOBrOCTPOKOBOI KOHKYpPEHTO-
cupoMoxkHOCTI [1-15]. 3 omisimy Ha MPOBEJCHUI aHAI3,
IHTErpamnito MEHEUKMEHTY, MapKETHHTOBHX KOMYHiKamii
i OpeHIMHTY B yMOBax mU(poBoi TpaHCchopMmarllii OizHecy
JOLTHPHO BH3HAUATH SIK CHCTEMHO OPTaHi30BaHWH Ipo-
[IeC CTPATEriyHOr0, KOMYHIKaiHHOTO Ta MiHHICHOTO Y3ro-
JOKEHHSI TISUTBHOCTI MiAMPHEMCTBA, CIPSIMOBaHUH Ha (op-
MYBaHHS LTICHOI PUHKOBOI MPUCYTHOCTI, MiJTPHUMaHHS
PENeBaHTHOTO KIIIEHTCHKOTO JIOCBIY, 3MIIIHEHHSI OpeHIy
Ta 3a0e3Ne4YeHHs1 CTiiiKOi KOHKYpPEHTOCIIPOMOXHOCTI B
U pPOBOMY CEPEIOBHIII.

JloriyHMM TIPOIOBXKECHHSM IIPOBEACHOTO aHANi3y €
no0y/10Ba IHTErPOBAHOI MOEJI B3a€EMO3B’SI3KY MEHEIK-
MEHTY, MapKETHHTOBHX KOMYHIKaliii i OpeHAMHTY, sKa
JI03BOJISIE ITOSICHUTH, IKUM YHHOM IXHE Y3ro/pKeHe (DyHKIII-
OHYBAaHHS BIUIMBa€ Ha €(DEKTUBHICTH TiSITBHOCTI TiATPH-
€MCTBa Ta HOTO KOHKYPEHTOCIIPOMOXHICTD y ITUPPOBOMY
cepenoBuii. HeoOXigHICTh Takoi MOJIEIi 3yMOBIICHA THM,
110 B yMoBax 1udpoBoi TpaHcdopmallii Oi3Hecy oKpeMuit
pO3MIIAA YIPABIIHCHKUX, KOMYHIKAI[IHUX 1 OpeHIOBHX
MIPOLIECIB YK€ HE BijoOpaxkae peanbHOI JOTIKK (YHKIIO-
HyBaHHS nianpuemMcTsa [1-15]. V 3anpononoBanii jorimi
MEHEIDKMEHT JOLUTEHO PO3INISAAATH SK CHCTEMOYTBOPIO-
BanpHE sIpo Mmopem. Came BiH 3amae cTpaTeriydi opi-
€HTUPH PO3BUTKY MIiAMPHUEMCTBA, BH3HAYAE MICIFO, ITLTi,
MIPIOPUTETH, PO3IO/LT PECYPCiB, IPUHIMITN aHATITHYHOTO
CYIPOBOJY Ta MEXaHi3MH KOHTpoIIt0. be3 yrpasniHchKkoro
LEHTPY MapKETHHIOBI KOMYHIKallii pH3HKYIOTh IIEPETBO-
putHcs Ha Habip PO3pI3HEHWX TAaKTHIHHUX Iiif, a OpeH-
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JIMHT — Ha CYKYITHICTh 30BHIIIHIX aTprOyTiB 0€3 rnboKoro
cTpateriqHoro 3micty [2; 7; 10; 12].

MapKkeTHHIOBI KOMYHIKaIlii B MeXax Takoi MOoJeli
BUKOHYIOTH (DYHKIIIFO THHAMIYHOTO 3B’S3Ky MIX MiIIpH-
€MCTBOM 1 30BHIIITHIM cepeoBUIeM. BOHU TpaHCIIOIOThH
PHHKY He Jiuiie iH(OpMaIiio PO TOBAPH YM MOCIYTH, a
W cTparteriuHi CMHUCIH, pemyTauiidHi CUTHAIM, OOIISIHKA
OpeHIy Ta XapaKTEepUCTUKH B3aeMOMil, sKi (HOpMYyIOTH
CHPUHHATTS KoMIlaHii. Y nugpoBoMy cepemoBHII L
(YHKIIS CYyTTEBO YCKIATHIOETHCS: KOMYHIKAIlil CTaroTh
GaraTokaHaJIbHUMHM, IHTEPAaKTHBHUMH, JaHHMH KEpOBa-
HUMH Ta MOCTIHHO BIIKPUTHMH JI0 3BOPOTHOTO 3B 5I3KY [3;
6; 12; 14; 15]. BpeHauHr y 11iii MOZIEII MOCTAE K MEXaHi3M
[iHHICHOT Ta iteHTH(]iKaNiiHOT iHTerpaii. Ko MeHeIXK-
MEHT (QOpMy€e CTpaTerilo, a MapKeTHHIOBI KOMYHIKamii
3a0e3MeduyroTh i MpakTHYHY peati3amiio y 30BHIITHEOMY
CepeloBUIIl, TO OPEHIUHT HaJa€e Iii B3a€MOJii CMHCIIO-
Boi wimicHOCTI. bpena akymyimoe B cobi ympaBiiHCBKI
pillIeHHs, KOMYHIKaI[ii{Hi MMOBIJOMJICHHS, JIOCBiJl B3aEMO-
Jii CIIO’KMBaya 3 IMiIPHEMCTBOM, Bi3yalbHi Ta BepOajbHi
MapKepH 1 penyrariitauii kamitan [3-5; 8; 9; 13—-17].

Ha ocHOBi mporo Mo)XHa BHIIIHTH TPH PiBHI iHTE-
rpoBaHoi mopeni. Ilepmmii piBeHbp — cTpareriyHui, Ha
SKOMY (OPMYIOTBCS YIIPaBIIHCHKI 11iJ1i, HO3ULIOHYBaHHS
MiIPUEMCTBA, WOTO IMIHHOCTI Ta MPHUHIIMIIA PUHKOBOL
noBeiHkH. Jpyruii piBeHb — KOMyHIKalliHHUM, N1 pea-
TMi3yloThcs mUQPOBI ¥ TpaAWIiiHI KaHaIH B3AEMOII,
CTBOPIOETHCS KOHTEHT, 3a0€31edy€eThCsl IepCOHANI3aIlis,
OMHIKaHAJIBHICTh Ta aHANITHKA peakuii aymurtopii. Tpe-
Til piBeHb — OPEHIIOBHI, JIe aKyMYJIIOIOThCS Pe3yJbTaTh
MOTIEPEHIX ABOX PIBHIB Y BUIVISIII BITI3HABAaHOCTI, peIy-
Tamii, JOBipH, JOSIBHOCTI, EMOLIAHOT PUB’A3aHOCTI Ta
OpeHa-KamiTamy. Mi>k IUMH PiBHSMHU iCHYE JABOCTOPOH-
Hill 3B’S30K: CTpaTeris BH3Hauae KOMYHIKaIlifo i OpeHn,
aje W maHi KOMyHIKaIiiiHOi e()eKTUBHOCTI Ta peakxiii Ha
OpeH/ BIUIMBAIOTh HA MOJAJIbIlIe KOPUTYBaHHS YIPaBIiH-
ChKUX pimens [1-17].

3 TOYKHM 30py pEe3yIbTaTHBHOCTI caMe IHTerpoBaHa
MOZIENb JI03BOJISIE TIOSICHUTH, YOMY ITiJIIPHEMCTBA 3 BHCO-
KUM PiBHEM CTpaTeTiqHOl, KOMyHIKamiifHOI Ta OpeHIOoBOL
Y3rOJDKEHOCTI 3a3BHYAil JAEMOHCTPYIOTH Kpallli PHHKOBI
pe3yabratd. BaxinBo 3a3Ha4YMTH, IO Taka MOJENb ITiJ-
BUILye €(QEKTUBHICTh YIPABIiHHS, OCKUIBKH 3MEHIIYE
CYNEpEeYHOCTiI MK BHYTPILIHIMHU PIIICHHSIMH Ta 30BHILI-
HiMH curHanamu. BoHa mocuiroe KoMyHiKaiiiHy pesyib-
TaTUBHICTD, a/)Ke IOBIJOMIIEHHS CTAlOTH IOCIIIOBHUMHU,
BITi3HABAaHUMH Ta OB PeNeBaHTHUMH JUIS ITIJIHOBHX
ayJIUTOPIH, a TAKOXK 3MIIHIOE OPEHIIOBY CTIiHKICTh, TOMY
1o OpeH; 1 HaOyBae MiATPUMKH HE JIWIIC HA PIBHI PEKIIaMH,
a ¥ Ha pIBHI peaNbHUX YHpaBIiHCHKUX NpakTuk. LlikaBo,
IO [I€ CIpPHSAE 3POCTAHHIO KOHKYPEHTOCIIPOMOXHOCTI,
OCKUTBKH Y3TOKCHE MO3UIIIOHYBaHHS, SIKICHA KOMYHiKa-
i 1 CHIBHUHA OpeH[ MO3BOJAIOTH MiJIPUEMCTBY Kparle
ajanTtyBatucsi 10 3MiH puHKy [13]. IHTerpoBana mopens
CTBOPIOE IAIPYHTS JJIS TIEpeXoay Bia (YHKIIOHAIBHOTO
JIO TIPOLIECHOTO Ta KJIIEHTOLCHTPUYHOTO OadeHHs Oi3Hecy.
VY TpamumiiHiA 0TI MiIPO3IiIN MEHEIKMEHTY, MapKe-
TUHTY # OpeHI-MEHEIHKMEHTY 9acTO (YHKI[IOHYIOTb PO3-
MeXoBaHO. HaroMmicTh mu@poBe cepenoBHUIlle BUMAarae
OaveHHs MIANPUEMCTBA SIK €IUHOI CHUCTEMH CTBOPEHHS
nocBiny B3aemonii. CroXKHBa4 OIIHIOE IITICHICTH BJaC-
HOTO KOHTaKTy 3 KOMIIAHI€l0, a HE OKPEeMHUI peKIaMHHA
POJHK, HE OKPEMY YIIPaBIiHCHKY Jif0 i HE OKpeMHH elre-
MEHT Bi3yalpHOI aiinenTuku [6; 8; 12; 14—17] (puc.1).
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OTxe, iHTETpOBaHY MOJAETHh B3a€EMO3B’S3KY MCHEIK-
MEHTY, MapKeTHHTOBHX KOMYHIKamiii 1 OpeHauHry
JIOLUIBHO PO3IVIANATH SIK KOHLENTYalbHY OCHOBY IIiJ-
BUILCHHS €(QEKTUBHOCTI Ta KOHKYPEHTOCHPOMOXXHOCTI
6isHecy B ymoBax 1udpoBoi Tpanchopmarii. Ii miHHiCTH
TIOJIATa€e B TOMY, 1110 BOHA J03BOJISIE NEpeiiTH BiJ hparmMeH-
TapHOTO YIPaBIiHHA OKPEeMUMH (QYHKIISIMHA IO HJIICHOTO
YIPaBIiHHSI PUHKOBOIO MIPHUCYTHICTIO MiAIPHEMCTBA.

BucHoBku. Y pesyasTari IpOBEACHOTO HOCII-
JOKEHHSI BCTAaHOBJICHO, L0 B yMOBax HU(POBOI TpaHC-
(dbopmarrii 0i3HECY MEHEKMEHT, MapPKETUHTOBI KOMYHi-
Kanii Ta OPEeHJUHT BTPadaloTh O3HAKH BiOKPEMIICHHX
(GYHKIIOHATFHUX HAMPAMIB 1 qemani Oinpiie HaOyBalOTh
pHUC B3a€MOTIOB’ I3aHOI CHCTEMH, BiJl y3TOIHKEHOCTI SKO1
3aJIekKUTh €(EeKTUBHICTh (YHKLIOHYBAHHS MIiANPUEM-
CTBa B Cy4aCHOMY KOHKYpEHTHOMY cepeaoBuiii. Mapke-
TUHTOBI KOMYHIKalii IpH LIbOMY BUCTYIaIOTh MeEXaHi3-
MOM peaJti3alii yrnpaB/iHCbKHX HaMipiB y 30BHIIIHEOMY
CepeNoBHINI, TOAI K OpEeHOWHT 3abe3medye LiHHICHY,
imeHTH(IKAIHHY Ta pemyTaliifHy IUTICHICTh isUTb-
HocTi mianpueMmctBa. KoHnenTyanbHi 3acaau inTerpamii

MEHEDKMECHTY, MapKEeTHHTOBHX KOMYHIKaIii i OpeH-
JUHTY MaioTh OyayBaTHCs Ha HPHUHIUIAX CTpaTerid-
HOT Y3TOJUKEHOCTI, KIIEHTOIEHTPUYHOCTI, aHATITHYHOT
KEpOBAHOCTI, OMHIKAHAJIBHOI I[ITICHOCTI Ta aJanTHB-
HocTi. CaMe CyKyIHICTh IMX NPUHIIHUITIB CTBOPIOE NEpe-
JlyMOBH JUISI IEPEXOy BiJl parMeHTapHOTO YIIpaBIIiHHS
OKpeMUMHU (QYHKIIIMH 1O LUJIICHOTO YIPAaBIiHHS PHH-
KOBOIO NPHCYTHICTIO IATNPHUEMCTBA, HOTO KOMYHiKa-
LIHHOIO TOJIITUKOIO Ta OPEHJIOBUM pPO3BUTKOM. Takum
9UHOM, B yMoBax Iu(poBoi TpaHchopmamii Oi3HECy
IHTerpalis MEHeKMEHTY, MApKETHHIOBUX KOMYHIKallil
1 OpeHaUHTY (HOpPMYE CHHEPTCTHIHHNA ¢(DEKT, SKUH Tij-
BHUIIYE y3TOKEHICTh YIPABIIHCHKUX PillIEHb, MTOCHIIIOE
HITICHICTh KOMYHIKaLlifHOTO BILJIUBY, 3MIITHIOE OpeH Ta
CTBOPIOE TIEPEAYMOBH JUIsl IOBIOCTPOKOBOI KOHKYPEH-
TOCIPOMOXKHOCTI mianpuemctsa. [lepcriekTnBu nojanb-
MIMX HAyKOBHX JIOCII/KEHb JOLUIBHO MOB’S3yBaTH 3
pPO3pOOICHHSIM METOAMYHUX MiTXOMIB O OI[IHIOBAHHS
PiBHS iHTETpalii IUX CKIAJOBUX, a TAKOX 13 opMyBaH-
HSM MPUKIATHUX MOZAeNel ix peamizamii B pi3HHX CeK-
TOpax €KOHOMIKH.
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financial flows and strengthening the state's financial stability. It has been demonstrated that effective financial security for the
state is only possible through the implementation of a comprehensive policy aimed at reducing the shadow economy and limiting
capital offshoreisation. It has been demonstrated that integrating these processes into a single system for managing financial
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JAETIHI3ANIA ®ITHAHCOBHUX PECYPCIB I JEO®PIIOPU3AIIA KAIIITAJY
B APXITEPTYPI ®IHAHCOBOI BE3IIEKH JEPXABHA

Anomayin. Y cmammi docnidxceno akmyanvhi npoonemu 3abe3neuenns QiHancogoi besnexu 0epicasgu 8 yMosax 3poc-
MauHs macumaobie mibosoi ekonomixu ma oguopusayii kanimany. OOIPYHMOBAHO, WO 8 CYYACHUX YMOBAX 2NLODANLHUX |
GHYMPIWHIX KpU3, 30Kpema namoemii ma 60€HHOI azpecii, 3a3HaueHi npoyecu cymmeso SNAU8AIOMb HA CMIUKICMb (iHaH-
COB0I cucmemu, OOMEdNCYIOUU PECYPCHI MONCIUBOCMI OepaicadUu ma YCKIAOHIOYU pednizayilo epekmueHoi 010dxicemHnol ma
Maxkpoginancosoi nonimuxu. Memorw cmammi € 00TPYHMYBAHHS POLi 6UBCOEHHS (DIHAHCOBUX PeCypCi8 i3 MIHbOBOI eKOHOMIKU
ma denoxanizayii Kanimany sK 63a€MON08 SI3AHUX CKIAO0GUX apXimeKmypu iHancoeoi b6e3nexu 0epacasu, a maKodic 6U3HA-
YeHHSI OCHOBHUX MeXAMI3Mi8, uepes AKI 6OHU GNAUBAOMb Ha i cmabinbHicmb. Memodono2iuHo 0CHOB0I OOCTIONCEHHS €
3A2ANbHOHAYKOBL MA CREYIATbHI MemMOOU NI3HAHHS, 30KPeMAd: CUCMEMHUL NiOXI0 — 05l OOIPYHMYSAHHSA Micyst Oeminizayii ma
deoghwopusayii 6 apximexmypi QiHaHco80T be3neKku; Memoou anaiizy ma cunmesy — O0ist QOCHIONCEHHS NPUYUH | HACTIOKIG
MiHI3ayii eKOHOMIKU, NOPIGHATbHUL AHALI3 — OJ1 OYIHIOBAHHS OUHAMIKU MIHLOBO2O CEKMOPY, CMPYKMYPHO-T02IUHUL MEMOO
— 0J151 BUBHAYEHHSA KIIIOYOBUX KAHANIG 8NIUEY ohuiopuzayii kanimany Ha inancogy cucmemy oepoicasu. Y oocnioicenti 0ose-
0eHo, o MiHbL08A eKOHOMIKA BUCMYNAE CUCEMHUM Paxmopom decmabinizayii ginancogoi be3nexu, AKULL 2eHepye KOMNIEKC
83AE€MONO0G A3ANUX 3A2PO3, GKAIOUAIOUYU KOPYRYIIO, Ne2anizayilo He3aKkoHHUX 00Xx00i8, ginancose waxpaicmeo ma opuiopu-
3ayiio kanimany. Bcmanosneno, wjo oguopusayis mac 6a2amosekmopHull Gnaue Ha QiHancogy cucmemy uepe3 CKOpoueHHs
NOOAMKOBUX HAOX0OICEHb, CROMBOPEHHSL ITHBECMUYITIHUX NPOYecie ma nocuieHtss Makpoginancosux oucoéanancis. Ilpoana-
JAI308AHO OUHAMIKY MIHI3ayil ekoHOMIKU YKpainu ma o6rpyHmosano il 3pocmants 8 yMo8ax Kpuzosux mpancgopmayii. Lin-

© Volodymyr Kovalenko, 2026 .
> CrarTs HOMINPIOETHCS HAa YMOBaX JineH3ii Binkpuroro goctymy (CC BY 4.0) 69



36ipHuK Haykosux npaus LepxasHo20 nodamkosozo yHieepcumemy

Bunyck 1, 2026

HICMb QOCTIONCEHHS NOJISL2AE 8 ODIPYHMYBAHHI 83A€MO38 3Ky Oeminizayii inancosux pecypcis i deoguiopusayii kanimauy
AK KNI0Y0BUX eleMeHmi8 3abe3neuenus QIiHaHco8ol besneku depicasu ma opmy8aHHi KOMNIEKCHO20 NIOX00Y 00 YPAGIIHHS
Ginancosumu nomoxamu. Bucrnosku. Obrpynmosano, wo egpexmuene 3abe3nevenns GiHancosoi be3nexu 0eprcagu MoNCIuee
Jauule 3a yMosu peanizayii KOMIIeKCHOI NOMIMUKY, CIPIMOBAHOI HA 3HUJICEHHS PIGHS MIHI3AYIl eKOHOMIKU Ma 0OMedNCeHHS
ouwopuszayii kanimany. /losedeno, wo inmezpayis yux npoyecie y €OUHy cucmemy YnpaeiiHua hiHaHCo8UMU NOMOKAMU CHPU-
amume NiOBUWEHHIO eheKMUBHOCTI 0epAHCABHO20 Pe2YI08ANHS, 3MIYHEHHIO DICKATbHOI CHPOMOICHOCTI MA (OPMYBAHHIO

nepeoymos 0Jis CMitiko2o eKOHOMINHO20 PO3GUMKY.

Kniwouosi cnoea: ¢inancosa besnexa Oepoicasu, minb08a eKOHOMIKA, oguiopuzayis kanimany, QiHAHCO8I NOMOKU,

Makpoghinancosa cmabinbHicme.

Introduction. In the current context of the national
economy, the issue of ensuring the state’s financial secu-
rity has become particularly pressing, due to the growing
influence of both internal and external destabilising factors.
Recent years have been characterised in Ukraine by pro-
found crisis-driven transformations caused by the COVID-
19 pandemic and full-scale military aggression, which have
significantly complicated the processes of generating, allo-
cating and utilising financial resources. In such conditions,
problems relating to the decline in the state’s fiscal capacity,
the disruption of macro-financial equilibrium and growing
dependence on external sources of funding are becoming
more acute.

At the same time, the proliferation of shadow financial
flows and the offshoring of capital remain a significant chal-
lenge to the state’s financial security. The widespread use
of schemes to divert financial resources out of the national
economy leads to a reduction in the tax base, a decline in the
effectiveness of budgetary policy, and a weakening of con-
trols over capital movements [11]. Under martial law, such
processes take on critical importance, as they limit the state’s
ability to finance defence needs, social obligations and eco-
nomic recovery.

Despite the considerable academic interest in issues of
financial security, the shadow economy and capital offshoring,
contemporary research has not devoted sufficient attention to
their comprehensive examination within the framework of a
unified architecture of state financial security. In particular, the
theoretical and applied aspects of integrating the processes of
de-shadowing financial resources and de-offshoring capital as
interrelated instruments for strengthening the state’s financial
stability require further substantiation.

Thus, the relevance of this study stems from the need to
develop a holistic approach to the de-shadowing and de-off-
shorisation of financial resources as key components of ensur-
ing the state’s financial security in the face of contemporary
economic challenges.

Literature review. The issue of bringing financial
resources out of the shadows and ensuring the state’s finan-
cial security occupies a significant place in contemporary eco-
nomic research, driven by the growing scale of the shadow
economy and the increasing complexity of capital flows in
the context of globalisation. In the academic literature, de-
shadowing is increasingly viewed not merely as a tool for
legalising economic activity, but as a component of the sys-
tem for strengthening the state’s financial security.

In particular, O. Vlasyuk [2] defines the de-shadowing of
the economy as one of the key areas for ensuring the financial
component of economic security. The researcher emphasises
the need to establish long-term strategic guidelines for com-
bating shadow economy processes, stressing that their trans-
national nature makes it impossible to achieve significant
results in the short term. This approach is particularly relevant
in the context of capital deoffshorisation, which also requires
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systematic and coordinated action at national and interna-
tional levels.

Z. Vamnaliy [1] has made a significant contribution to the
study of the nature, structure and mechanisms of the shadow
sector, justifying the need for a comprehensive approach to
de-shadowing processes, taking into account institutional,
economic and behavioural factors. His academic work forms
the theoretical basis for understanding the causes of the
shadow economy and identifying effective ways to curb it.

The findings of empirical studies conducted by
M. Blihar, L. Savchenko and others [9] indicate a direct
link between the growth of the informal economy and a
deterioration in macroeconomic stability, manifested in a
slowdown in economic growth and difficulties in socio-
economic development. At the same time, the authors dem-
onstrate that the implementation of measures to combat the
shadow economy has a positive impact on the effectiveness
of state policy in the field of combating the legalisation
(laundering) of proceeds of crime, thereby reinforcing their
significance within the financial security framework.

In the context of institutional support for de-shadowing
processes, the studies by Ivashova L.M., Shevchenko N.I.
and Vinogradova N.L. [4] are significant, as they emphasise
the need to harmonise anti-corruption policy with European
standards and to strengthen the state’s institutional capacity to
combat shadow economy phenomena. This is of key impor-
tance for the formation of an effective financial security archi-
tecture in the context of European integration processes.

Podmazko O.M. [7], in turn, emphasises that achieving a
tangible macroeconomic impact from reducing the shadow
economy is only possible provided that a consistent and
long-term government policy aimed at legalising economic
activity is implemented. This approach is consistent with the
concept of capital de-offshorisation as a component of sys-
temic changes in the financial sector.

At the same time, an analysis of academic sources indi-
cates that, despite significant achievements in the field of
research into the shadow economy and financial security,
the issue of comprehensively combining the processes of
de-shadowing financial resources and de-offshoring capital
within a single framework of the state’s financial security
remains insufficiently explored. This necessitates further
research aimed at developing a holistic approach to man-
aging financial flows and minimising their shadow and off-
shore redistribution.

Methodology. The aim of this article is to justify the
role of the de-shadowing of financial resources and the
delocalisation of capital as interrelated components of a
state’s financial security and to identify the key mechanisms
through which they influence its stability.

The methodological basis of the study comprises gen-
eral scientific and specialised methods of inquiry, in par-
ticular: the systems approach — to substantiate the place of
de-shadowing and de-offshorisation within the architecture
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of financial security; methods of analysis and synthesis — to
investigate the causes and consequences of the shadowing of
the economy; comparative analysis — to assess the dynam-
ics of the shadow sector; the structural-logical method — to
identify the key channels through which capital offshoring
influences the state’s financial system.

The main part. The development of an effective
national financial security system requires the timely identi-
fication, assessment and neutralisation of threats capable of
destabilising the functioning of the financial system [12]. In
this context, the identification of structural risks that emerge
at an early stage and have the potential to develop into sys-
temic imbalances is of particular importance. One of the
key challenges in this area is the significant level of shadow
economy activity, which acts not only as a threat in its own
right but also as a catalyst for the emergence and intensifica-
tion of other destructive phenomena in the financial sector.

The shadow economy, as a complex socio-economic phe-
nomenon, should be viewed not merely as a deviation from
formal economic norms, but as an institutionally determined
mechanism arising from an imbalance between the needs of
economic actors and the possibilities for satisfying those needs
within the formal economy [1, 3]. For households, this mani-
fests itself in the desire for stable income and employment,
whilst for the business sector, it manifests itself in attempts to
reduce costs, overcome administrative barriers and enhance
competitiveness. The lack of effective institutional alterna-
tives encourages the shift of some economic activity into the
informal sector, which complicates the monitoring of finan-
cial flows and weakens the state’s regulatory influence.

Within the framework of the state’s financial security, the
shadow economy takes on particular significance as a domi-

nant destructive factor that undermines the effectiveness of
the budgetary and tax system and limits the state’s resource
capacity [10]. The growth in the share of value added gen-
erated outside the formal economy directly affects tax rev-
enue, creates a deficit in financial resources and increases
dependence on external sources of funding [8].

One of the most dangerous forms of the shadow
economy is the offshoring of capital, which has become
systemic in the context of the globalisation of financial
markets. Its impact on the state’s financial security mani-
fests itself through several key channels. Firstly, there is
a significant narrowing of the tax base due to the artifi-
cial transfer of profits to jurisdictions with preferential
tax regimes, leading to a shortfall in budget revenue
and an increased debt burden. Secondly, the investment
environment is distorted by the use of ‘round-tripping’
mechanisms, whereby capital transferred abroad returns
in the form of foreign investment, creating the illusion of
investment activity and creating unequal conditions for
domestic investors. Thirdly, capital outflows negatively
affect macro-financial stability, in particular through
pressure on the exchange rate, the balance of payments
and a reduction in the effectiveness of monetary policy
[13]. Furthermore, the lack of transparency in offshore
structures facilitates the laundering of illicit proceeds, the
concealment of beneficial ownership and the spread of
corrupt practices (Tabl. 1).

Assessing the scale of the shadow economy in Ukraine is
complicated by the limited availability of official statistical
data, particularly under martial law. At the same time, the
findings of independent analytical studies provide a general
picture of the dynamics of this phenomenon (Fig. 1).

Table 1
Channels of capital offshoring impact
Channel Mechanism Consequences
Fiscal Profit shifting Loss of tax revenues
Investment Round-tripping Distorted investment climate

Macro-financial Capital outflow

Exchange rate instability

Institutional

Lack of transparency

Corruption, money laundering

Source: generated by the author
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Figure 1. Trends in the shadow economy in Ukraine, 2013-2024, %*

Note: * — unofficial data
Source: compiled by the author based on [6]
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As shown in the data presented in Figure 1, the size
of Ukraine’s shadow economy prior to the full-scale inva-
sion fluctuated at around one-third of gross domestic prod-
uct. However, in 2022, this figure rose sharply to 40-50%,
driven by a simultaneous decline in official production vol-
umes, disruptions to supply chains and increased uncertainty
in the economic environment.

This trend indicates an intensification of informal eco-
nomic processes as an adaptive response by businesses
and the public to the crisis conditions. At the same time,
the growth in the share of the shadow economy signifi-
cantly complicates the implementation of fiscal policy,
reduces the effectiveness of state regulation and increases
the risks of losing control over financial flows. This, in
turn, creates the conditions for the further spread of capi-
tal offshoring and the deepening of threats to the state’s
financial security.

The growing urgency of addressing the issue of financial
transparency stems not only from the need to enhance finan-
cial security, but also from the need to ensure the economy’s
resilience to external and internal shocks. The formation
of a parallel shadow financial sector creates a favourable
environment for the spread of corruption, illegal financial
transactions and the criminalisation of economic relations
[4]. Under such conditions, the effectiveness of traditional
instruments of state regulation, in particular fiscal and mon-
etary policy, is significantly reduced, which limits the state’s
ability to influence macroeconomic processes.

A distinctive feature of the shadow economy’s function-
ing is the formation of a self-sustaining mechanism for its
reproduction. An increase in the level of shadow economy
activity leads to a higher tax burden on the formal sector,
which, in turn, encourages further migration of economic
entities into the ‘shadow’ [7]. This situation creates a vicious
circle, which can only be broken through the implementa-
tion of a comprehensive state policy aimed at reducing
incentives for informal activity and increasing trust in state
institutions.

The spread of the shadow economy also creates the con-
ditions for the emergence of a range of associated threats to
the state’s financial security. Key among these are corrup-
tion, which undermines the effectiveness of public admin-
istration; the laundering of proceeds of crime; the financing
of terrorist activities; the offshoring of capital; and various
forms of financial fraud, including cybercrime [5]. The
combined impact of these factors leads to the deterioration
of financial institutions, a reduction in the transparency of
economic processes, and a deterioration of the investment
climate.

These threats become particularly critical during periods
of profound socio-economic upheaval, particularly during
armed conflicts. In such conditions, the shadow economy
not only hinders the functioning of the formal sector but also

creates additional risks to national security, notably through
the financing of illegal activities and the undermining of the
state’s defence capabilities. As noted in academic research,
the proliferation of shadow financial flows during wartime
exacerbates the threat of military-economic offences and
significantly limits the state’s ability to manage financial
resources effectively [2].

In summary, it can be argued that the formalisation of
financial resources and the de-offshorisation of capital
should be viewed as interrelated components of a single sys-
tem for ensuring the state’s financial security. Their imple-
mentation requires a comprehensive approach that combines
the improvement of the institutional environment, increased
transparency of financial flows, the optimisation of tax pol-
icy and tighter control over capital movements. Only under
such conditions is it possible to establish a stable financial
system capable of effectively countering contemporary chal-
lenges and ensuring long-term economic development.

Conclusions. The study has established that the formali-
sation of financial resources and the de-offshorisation of capi-
tal are not isolated areas of state policy, but rather interrelated
elements of a unified system for ensuring the state’s financial
security. It has been demonstrated that the shadow economy
acts as a dominant destructive factor, which not only reduces
the effectiveness of the budgetary and tax system but also
creates the conditions for the development of other threats,
in particular corruption, the laundering of criminal proceeds,
financial fraud and the offshoring of capital.

It is argued that capital offshoring has a systemic impact
on the state’s financial security through the erosion of the
tax base, the distortion of the investment environment and
the destabilisation of macro-financial indicators. It has been
established that under martial law, these processes become
critical, increasing the risks of losing control over financial
flows and limiting the state’s ability to finance key socio-
economic and defence needs.

It has been demonstrated that the growth in the shadow
economy during times of crisis is adaptive in nature; how-
ever, it simultaneously creates a vicious circle in which the
intensification of shadow economic processes drives an
increase in the tax burden on the formal sector, which, in
turn, contributes to the further informalisation of economic
activity.

A synthesis of the research findings has substantiated
the need for a comprehensive approach to de-shadow-
ing and de-offshorisation, which entails improving the
institutional environment, enhancing the transparency
of financial flows, optimising tax policy and strengthen-
ing controls over capital movements. Only through the
synergy of these measures is it possible to establish a
resilient financial system capable of effectively counter-
ing contemporary challenges and ensuring the long-term
development of the state.
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BILVIUB IU®POBOI TPAHC®OPMAIIIl HA 3ABE3IIEYEHHS
®IHAHCOBOI CTIMKOCTI MCE B YMOBAX BOEHHOTO CTAHY

Anomauyin. Cmamms 00cHioxHcye 3HAUHY poib, Ky maii ma cepeoui nionpuememea (MCII) gidicparoms y cmumynr08anHi
3POCMAHHA CYUACHOI PUHKOBOI eKOHOMIKU Ma NIOMpumyi coyianbHo-eKoHoMiuHoi cmabinbnocmi. Oyinroemsca enecoxk MCII y
CMBOPEHHsL PODOUUX MICYb, HAOX0ONCEHHSL 00 O100NCEmy ma npocyéants iHHosayitinol distenocmi. Takooc poszensoaemvcs co-
yianoHuil GNIUE PO3GUMKY NIONPUEMHUYMSA, 30KPeMd, BUHUKHEHHS 3MIYHEHO20 CEPeOHbO20 KAACY Ma Dilbla yuacims SpoMAaosH
¥ cycninvHomy osrcummi. Yeaea npudinaemocs Cmpamezii 6i0HOBNEHH S, cIManozo po3sumky ma yu@posoi mpancgopmayii MCIT
00 2027 poky. ¥V 00cniodcenti ananizyromocs K408l Hanpsamu, maxi sk oepe2yniayis, 30iberHss 0ocmyny 00 (PIHaHCO8UX pe-
cypcie, CMUmMyno8aHHs IHHOBAYIll MA 6NPOBAONCEHHA YUDPOBUX DileHb, o 8I0N08I0AOMb E6PONEUCLKUM CIMAHOAPMAM RIONPU-
emnuymea. Posensoaemuvcs ponv yugposux niamegopm, 30xkpema nrameopmu «/is. Bisnecy, y cnpusnnui pozsumky MCII, naoanni
OHNIaUIH-Cep8icis, YuPposux pumkis i niompumyi excnopmuoi disnbrocmi. Hasedeno ychiuini npukiaou posuuperts YKpaiHcoKux
KOMNAHIT HA MINCHAPOOHT PUHKU MA OYIHIOEMbCSL IX pieerb yugposoi spinocmi. Tlopisniolombcsi 2HyuKi OizHec-Mooeni 3 mpaou-
YItiHUMU, NIOKpeCTiodU nepeeai, Mmaxi K weuowa aoanmayis, Kpawa onmumizayis pecypcie ma cuibHiula opieHmayis Ha
Knicnma. Busnaueno npobremu 6 ynpaeninui npockmamu MCII, 30kpema obmediceny eHyuKicmb, HEOOCMAMHE 6NPOBAOICEHHS
yugposux piwienb ma mpyorowi 6 kKomyHikayii. Cmamms mako po3ensioae npakmuymi enemenmu yugposoi mpauncopmayii,
maxi axk CRM i ERP cucmemu, npozpamme 3a0e3neuensi 0iisk YAPAaGIiHHsL NPOEKMAaMU, IHCmpyMeHmu 01 KOMYHIKayii ma auani-
muuni cepsicu. OYIHIOEMbCS BNIIUG BNPOBAOICEHHSL NEPEO0BUX YUDPOBUX MEXHON02IN HA NIO8UUEHHSL ONEPayitinol ehexmuerocmi
ma 3MIYHeHHs. KOHKYPEHMOCIPOMONCHOCIE K HA GHYMPIUHbOMY, MAK i Ha MidcHapooHomy punky. Kpim mozco, y cmammi 6u-
CGIMIOIOMbCS MIdICHAPOOHI Hatikpawyi npakmuxu niompumku MCII y mescax €sponeticbkoco Co103y, 30Kpema no0amkosi ninveu,
2PaHmMogi npoepam ma CRIBNPays 3 HAYKOBUMU YCManoeamu. 3azanom, poboma nponouye iHmesposany Mooeib, CHPAMOBAHY Ha
niosuweHHs NPOOYKMUBHOCMI, eheKmMUSHOCII Ma KOHKYPEHMHOI nepesazu Manux ma cepeonix nionpuemcme 6 Yxkpaii.
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THE IMPACT OF DIGITAL TRANSFORMATION
ON ENSURING THE FINANCIAL SUSTAINABILITY OF SMB IN A WAR STATE

Abstract. The article explores the significant role that small and medium-sized enterprises play in driving the growth of a con-
temporary market economy and maintaining socio-economic stability. It evaluates the contribution of SMEs to employment genera-
tion, budget revenues, and the promotion of innovative activities. The social impact of entrepreneurship development is also exam-
ined, highlighting the emergence of an empowered middle class and greater citizen participation. Focus is given to the Strategy for
Recovery, Sustainable Development, and Digital Transformation of SMEs up to the year 2027. The study analyzes key areas such
as deregulation, increased access to financial resources, encouragement of innovation, and the adoption of digital solutions aligned
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with European entrepreneurial standards. The role of digital platforms, particularly Diia. Business, in facilitating SME growth, of-
fering online services, digital marketplaces, and supporting export activities is reviewed. The article presents successful examples
of Ukrainian firms expanding into international markets and evaluates their level of digital maturity. It compares flexible business
models with traditional ones, emphasizing benefits like faster adaptability, better resource utilization, and stronger customer focus.
Challenges in SME project management are identified, including limited flexibility, inadequate digital adoption, and communica-
tion difficulties. The paper also addresses practical elements of digital transformation such as CRM and ERP systems, project
management sofiware, communication tools, and data analytics services. The effects of deploying advanced digital technologies on
enhancing operational efficiency and boosting competitiveness both domestically and abroad are assessed. Additionally, the article
highlights international best practices for SME support within the European Union, including tax incentives, grant schemes, and
collaborations with research institutions. Overall, the work presents an integrated framework aimed at improving the productivity,
efficiency, and competitive edge of small and medium enterprises in Ukraine.

Keywords: digitalization, small and medium-sized businesses, innovation, financial sustainability, digital platforms,

financing, adaptive models, efficiency, project management, fintech.

Beryn. CyyacHa puHKOBa €KOHOMIKA 3aJI€XKHTh Bill
e(exkTHBHOTO (PYyHKIIIOHYBaHHS MAajoro Ta CEpeIHBOTO
Oi3Hecy, SIKUH BUCTYIa€e KIIOYOBUM YWHHHKOM 3a0e3Iie-
YEeHHsSI €KOHOMIYHOi CTalOiIbHOCTI, CTBOPEHHS POOOUMX
MICI[b Ta CTUMYJIFOBaHHS iHHOBAIiifHOT akTHBHOCTI. [1if-
MIPUEMCTBA 1IHOTO CEKTOPY CTUKAIOTHCS 3 HU3KOIO IIPO-
OneM, OB’ sI3aHUX 13 JOCTYIIOM 10 (DIHAHCOBUX PECypCiB,
HEIOCTaTHROK MU(POBi3aliel0 Oi3HEC-NPOIECIB, CKIa-
HOIIAMH YIPABIIHHS MIPOEKTAMM Ta aJanTarii 10 MBHI-
KHUX 3MiH pHHKY. OCOONMBO aKTyaJbHUM € JIOCIHiKEHHS
BILTUBY I POBO1 TpaHCcopMaIlii Ta iHHOBaIIHHUAX CTpa-
Teriil Ha MiJIBUIIEHHS KOHKYPEHTOCIPOMOXKHOCTI KOMITa-
Hill y KOHTEKCTI €KOHOMIYHUX BHKIUKIB Ta TI00ami3alfii.
B ymoBax BO€HHHX [iif Ta MiCISIBOEHHOI BigOyIOBH B
VYkpaini BUHHKAE MOTpeda B KOMIUIEKCHUX MiAX0Aax J0
MATPUMKH TaKUX MiANPHEMCTB, sIKi O IOETHYBaIIU Iepery-
JISII0, IOCTYT 10 (iHAHCYBaHHS, PO3BUTOK IHHOBALH Ta
iHTerpamito nudpoBux pimeHs. TakuM YHHOM, IPodIEeMa
TOJIATaE y BU3HAYCHHI e(DEKTUBHUX MEXaHi3MiB PO3BUTKY
MAaJIOro Ta CepPeIHbOro Oi3HECY, 3MaTHUX 3a0€3MEeUHUTH CTa-
OiIbHE SKOHOMIYHE 3pPOCTAHHSI, IiJIBUIIEHHS MPOIYKTHB-
HOCTI Ta COIiaJIbHY iHKJIFO3UBHICTb.

Jlirepatypumii orisin. OcTaHHI JOCTIDKEHHS Ta
o(imiiHI TOKYMEHTH CBiI4aTh MPO KOMIUIEKCHHH IiaXia
VYkpainu 10 McO. Cxpanenns Crparerii BiJTHOBJICHHS, CTa-
JIOTO PO3BUTKY Ta IU(PPOBOI TpaHC(HOpMAIii MiATPHEMCTB
no 2027 poky 3akpiIuIioe Jep)KaBHY MIATPUMKY i1 BCTa-
HOBITIOE YiTKI MeXxaHi3mu ii peamisarii [1]. MinicrepcTBo
nudpoBoi TpaHchopmarii MiAKPECIIOE BaXIUBICTh BIIPO-
BaJDKEHHS OHJIAifH-cepBiciB Ta nmU(pOBUX MIaTHOPM s
MiABUIIEHHS €()EKTHBHOCTI MiAIPUEMHHUIBKOI MiSIBHOCTI
[2]. HaykoBi po6otu 1. Bucounna ta C. JIsixa mokasyroTb,
o ajanTHBHI Oi3Hec-Mozeni Ta iHTerpamis HuQpoBUX
pillleHs 3HAYHO MiABUINYIOTH KOHKYPEHTOCIIPOMOXKHICTh
MiAIPUEMCTB TOPTiBIi [3], @ TaKOXK CHPUAIOTH e(HEeKTHUB-
HOMY YIpPAaBIiHHIO NPOEKTaMU, K 3a3Hadae O. ['yk [4].

AHaNITHYHI OVIAM JEMOHCTPYIOTh KJIFOYOBI TEHJICHLIT Ta
BUKJIMKK 1n$poBoi TpaHcopmauii B Ykpaini [5]. Kpim
TOTO, MOPIBHAUIBHI gocmimpkeHHss O. CH4yoBa MOKa3yIoTh,
mo gocBin €C y mATPUMIN iHHOBAIiHHOTO PO3BUTKY
MaJloro Ta CepeqHbOro OizHecy Moe OyTH e(EeKTHBHO
aJaNTOBAaHUM I YKpaiHCBKUX YMOB [8].

Mertononorisi. st HOCATHEHHS METH IOCIiUKEHHS
Oy10 BHKOPHCTaHO KOMIDIEKCHHMH MiAXifA, SKUH BKIIIOYAE
aHaJli3 Cy4yaCHHX HayKOBHX Ipallb, OQILiIHUX JOKYMEHTIB
Ta IPaKTHYHUX KeHCiB B YKpaiHi Ta €Bponeiicbkomy Corosi.
30KpemMa, 3aCTOCOBYBAJIMCh METOAW aHaJli3y, MOPIBHSIHHS,
CTaTUCTHYHOTO OOpOOJICHHS MJaHWX Ta CHUCTeMaru3allii
indopmatii mono niarpumkn MCIL, nudpoBux iHCTpyMEH-
TiB Ta (hiHAHCOBHMX MexaHi3MiB. Takox OyJlM BHKOpHCTaHi
METOJIM CTPATETIYHOTO YIIPABIIHHS JUIS OI[IHKH BILTHBY Pi3-
HUX (pakTOpiB HAa KOHKYPEHTOCIPOMOXHICTh MiIIIPUEMCTB
MAJIOro Ta CePeIHbOro Oi3HeCy B yMoBax nugposizaiii.

OcHoBHa yacTtuHa. CEKTOp Majoro Ta CepeaHbOro
HiAPUEMHUNTBA (POPMY€E OCHOBY CydacHOI PHHKOBOI €KO-
HOMIKH, a/IKE BUCTYIIA€ KIIIOYOBUM YHHHHUKOM CTiHKOCTi Ta
30a1aHCOBaHOTO pO3BUTKY. OKpiM HalOBHEHHS OHOIKETY
i cTBOpeHHs pobounx Micik, MCII 3a0e3neuyroTh auHa-
MiKy iHHOBAI[i}l 3aBISIKM BHCOKiil THYYKOCTi Ta 3JaTHOCTI
ONepaTUBHO PearyBaTH Ha eKOHOMidHi BUKIMKH. 1X po3-
BUTOK Ma€ 3HAYHUIl CYCIJIbHUI BUMIP, OCKUIBKH CIpHIE
(hopMyBaHHIO AKTHBHOTO CEPEIHBOIO KJIAacy Ta PO3IIH-
PEHHIO MOXJIMBOCTEH TPOMAJISH.

Crpareris BiIHOBJICHHS, CTaJOr0 PO3BHUTKY Ta IH(-
poBoi TpaHcdopmalii Manxoro i CepeaHbOro IiJIpHEM-
HunTBa 10 2027 poKy BH3HAYa€ KOMIUICKCHHN MIAXIA 110
MIATPUMKH Oi3HECY B yMOBaX BOEHHUX BUKJIMIKIB Ta ITiCTIs-
BO€EHHOT BiIOynoBH. BoHa opieHTOBaHA Ha JEPEryJSIIo,
PO3LIMPEHHs A0CTyny A0 (piHAaHCOBHUX PECypciB, CTHMY-
JIIOBAaHHS 1HHOBaLi{ 1 BIPOBa/UKEHHSA U(POBUX pIllIeHb,
110 BiAMOBIZA€ €BPONEHCHKUM NMPHUHIMIIAM PO3BHUTKY ITif-
npueMHMITBa [1].

Tabmms 1

Kiro4oBi Hanipsimu Ta ouikyBaHi pe3yabrarn peasizanii Crparerii MCII

Crpareriynuii HanpsimM OcHoBHMii 3MicT

OuikyBanmii pe3yabrar 10 2027 poxky

BimHoBneHHs Oi3HECY .
PH3HUKIB

CripomieHHs peryismiii, peoKalis, CTpaxyBaHHS

Crab6imzais gisuieHOoCcTi MCIIT

OCTyII 10 (piHAHCYBAHHS | .
Hocryn zo & y IHCTPYMEHTH

KpennTH, rpanTH, anpTepHaTHBHI (iHaHCOBI

3pocTaHHs IHBECTHUIIIH Ta KITBKOCTI Gi3HECIB

InHOBawii Ta nudposizalis

BripoBakeHHs TexHomorii, po3sutok STEM

ITigBUIICHHS TPOIYKTHBHOCTI Ta e()eKTUBHOCTI

IHKITI03UBHUI PO3BUTOK

[ligTprMKa pi3HUX COIiaTbHUAX TPYI

Po3mpenHs y9acTi HaceleHHs B
T ATPHEMHALTBI

Excnopt Ta
KOHKYPEHTOCIIPOMOXHICTb

Buxin Ha punkn €C, po3BUTOK BUPOOHUIITBA

36umsmenns yactkn MCII y BBII Ta exciopti

Loicepeno: cgpopmosano asmopamu na ocnogi [1]
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Oco0nuBa yBara npuIiIS€THCS 1HKITFO3UBHOCTI, 30KpeMa
MATPUMII JKIHOK, BETE€paHiB, BHYTPILIHBO IMEPEMIILIEHUX
0Ci0 Ta IHIIMX BPa3IUBUX TPYIL, IO JO3BOJIIE AKTHBI3yBaTH
Hepealri30BaHIH eKOHOMiYHMH noTeHmiat. Peamizamis Crpa-
TeTii CIpsIMOBaHa Ha 3pOCTAHHS KOHKYPEHTOCIIPOMOXKHOCTI
MCTI, 306inbl1eHHs iX BHECKY Y I0IaHy BapTiCTh EKOHOMIKH
Ta MOCHJICHHS €KCIIOPTHOT CIPOMOXKHOCTI YKpaiHu.

Boennuit cran, mompu 3Ha4YHI EGKOHOMIYHI BTparTH,
CYTTEBO NPHCKOPHB IM(POBY TpaHCHOPMALIIO MAIOro
Ta CEPeaHBOrO Oi3HECY, 3MYCHBIIH MiAIPHEMIIIB IIBHIKO
a/lanTyBaTUCS JO HOBUX YMOB BEJICHHSI JIsTIBHOCTI. Y 3a3Ha-
YEHHUX YMOBax BaroMe 3HadeHHs Mae ruiardopma Jlis.bis-
HEC, SIKa BUCTYIAE KIIOYOBMM IHCTPYMEHTOM ITiATPUMKH
T ATPUEMHUIIBKOT TisUTBHOCTI.

3aBnsiku  QyHkuionysanHto 1iardopmu /[lis.biznec
BAAJIOCS JIOCSTTH HHU3KH BaroMUX DPE3YyJbTaTiB y PO3BH-
TKy MaJIOTO Ta CEPeAHBOTO MiJNPUEMHHITBA. 30KpeMa,
3aMpoOBa/DKCHO CydacHi HUGPOBI CEpBICH, Cepel SIKUX:
OHJIaHH-KaOiHEeT MiJNPHEMIS, MapKeTIUIeHC H(POBUX
pillleHb, BIpTyalbHi IHCTPYMEHTH ITPOCYBaHHS Ta CEpBiCH
MATPUMKH €KCIOPTY. BaXiIMBUM MOCATHEHHSM CTalo
aKTHBHE MPOCYBAaHHS yKpaiHCBKMX KOMIIaHIH Ha MiKHa-
POIHUX PUHKAX: OPraHizoBaHO 13 HaiOHATHHUX SKCTIO3H-
Uiif, y sikux B3stii ydacth 175 mimnpuemcts. Kpim Toro,
BITPOBA/KEHHSI IHCTPYMEHTIB OLIHKH IM(POBOI 3pinocTi
Ta PO3IMIMPEHHS OCTYIy 10 (PiHAaHCOBHX 1 KOHCYNIbTAIliH-
HUX PEeCypCiB CIPHSUIM MiJIBHUIIEHHIO KOHKYpPEHTOCIIPO-
MOXKHOCTI Oi3Hecy Ta Horo iHTerparii y modanbHe eKOHO-
MiuHe cepenoBuie [2].

VY uudpoBiii eKOHOMII 3AaTHICTh KOMIaHIl MIBHIKO
MIPUCTOCOBYBATHCS 10 3MiH CTa€ BH3HAYaJIbHUM YHHHU-
KoM ii ycmixy. lle BUMarae perynspHOro meperisity M-
XOJIB 10 BeAEHHs Oi3HEeCYy, BIIPOBAIPKEHHS HOBHX CIIO-
co0iB B3aemopii 3 KITi€EHTaMH Ta PO3BHUTKY iHHOBAIiIHHUX
pimens. IliampueMcTBa, sIKi THYYKO pearyioTh Ha pUH-
KOBI BHIKJIMKH, 3100yBalOTh MEPEBArd K y KOPOTKOCTPO-
KOBOMY, TaK i B CTpareriyHoMy BuMipi. BaxxiauBy ponb y
LbOMY BifirparoTh iHTErpais OHIaiH- i odaiiH-KaHaMTiB,
YAOCKOHAJIEHHS JIOTICTUYHMX TIIPOIECIB 1 3aCTOCYBaHHS
TIEPCOHATII30BAHNX TPOMO3HIIA HA OCHOBI JaHUX. Takox
TIOIIUPIOIOTECA HOBi (hOpMaTH CHiBIpami 3 KIIIEHTaMH,
30KpeMa IiAMUCHI CepBICH Ta Yy4acTh y HU(POBHX ILJIaT-
¢dopmax. OnHaK 1€ CyNPOBOKYIOTBCSI PU3UKAMH, Cepell
SIKMX 0COOJIMBO aKTyaJIbHHMMH € Kibep3arpo3u Ta HeoOXil-
HICTh IMOCTIHHOTO OHOBIICHHS TEXHOJOT1MH.

Tabmumst 2 JeMOHCTpYE KITFOYOBI BIIMIHHOCTI MiX
TPaIMILIITHUMH Ta aJalTHBHUMHM IJXOAAMH 10 BEICHHS

TOProBeNIbHOTO Oi3Hecy. 30KpeMa, THy4Ki Mojeni 3abe3-
MEeYyIOTh Kpally IIBUAKICTh pearyBaHHs Ha 3MiHH PHHKY,
e(heKkTUBHIIIE BUKOPUCTAHHS PECypCiB 1 Kpalry Opi€HTa-
Iif0 Ha TOTPEOH CIIOKMBAYA.

VY cucTeMax yNpaBliHHA HPOEKTaMH B MajoMy Ta
cepeHbOMy Oi3HECI 4YacTO BHUHHUKAIOTh HPOOJIEMH, SKi
BIUIMBAIOTh Ha edekTuBHICTH pobotn. OnHieo 3 royo-
BHUX CKJIQJIHOCTEH € HeJOCTaTHs THYYKICTh, L0 YIIOBIIb-
HIOE aJIaNTaIlio 10 3MiH pUHKY i MOCIA0II0e KOHKYPEHTHI
no3umii. Bukoprcranas nndpoBrUX iHCTPYMEHTIB Ha HA3b-
KOMY piBHI NPH3BOAWTH A0 3HIDKEHHS MPOXYKTHBHOCTI
TUIAaHYBaHHSI Ta KOHTPOJIO, & TaKoK 30UIbIIye BUTpaTH
gacy i1 pecypciB. [lorana kKoMyHiKaIlist 31 CTEHKXOJZCpaMu
MO)KE CIIPUYMHSATH HETIOPO3YMIHHS 1 KOH(IIIKTH, 110 Hera-
THUBHO BiJIOMBA€ETHCS Ha pe3yabTaTax MpoeKTy. BiacyTHICTH
YITKUX KPHUTEPIiB UL OLMIHKA MPOTpecy YCKIAIHIOE TpH-
HHATTA OOTPYHTOBAaHMX YIPABIIHCBKHUX pilIeHb. Takox
HU3bKa iHTerpais IT-pimieHs i HemocTaTHs MiIroTOBKa
MEepCOHAIY MEPELIKO/PKAIOTh YCIIIIHOMY BIIPOBAPKEHHIO
HOBUX TEXHOJOTIH 1 MiJBUIIEHHIO IPOJYKTHBHOCTI
komaHau [4].

Hudporizariss € BaXIUBIAM €TarloM PO3BUTKY McO B
YkpaiHi, CHpUSIOUH IiIBUIIEHHIO TPOAYKTUBHOCTI Omepa-
il Ta 3MINHCHHIO MMO3UII KOMIIAHIH Ha CBITOBIH apeHi.
3aBAsSKM BIPOBA/KEHHIO CY4YacHHX LU(PPOBUX IHCTpY-
MEHTIB, TAKUX SIK XMapHi IIaTGOopMu JUIS BEICHHS 00Ky
Ta EJNEeKTPOHHI IUIaTDKHI cucreMmu, 30kpema LigPay i
Portmone, mianpueMcTBa MOXYTh €(heKTHBHIIIE OPTaHi30-
BYBaTH CBOIO HisUTBHICTP 1 IIBHAKO pearyBaTH Ha 3MiHHU B
100aJIbHOMY €KOHOMIYHOMY CEPEIOBHIILI.

Tabmuus 3 neMoHCTpye pi3HOMaHiTHI  IM(DPOBI
pilIeHHs, SIKi JOTOMAararoTh IiAIPUEMCTBAM ABTOMATH-
3yBaT OI3HEC-TIPOIECH, IIIBUIIYBaTH €(EeKTUBHICTH
VOpaBIiHHSA Ta ONTHUMIi3yBaTH KoMmyHikamito. CRM- Ta
ERP-cuctemu H03BOJNSIOTH BIOPSAIKYBAaTH PoOOTY 3 KIIi-
€HTaMH Ta PECypCaMM, a IHCTPYMEHTH JJIsi IIPOEKTHOTO
MEHEDKMEHTY CIIPHSIOTHh Kpallliii KoopauHalii 3aBJaHb i
KOHTpoITIo riporpecy. KomyHikauiitsi miardopmu i cepsicn
AHANIITUKU 3a0e3MeuyroTh MBUAKANA 0OMiH iH(opMaIiero
Ta OOTpYHTOBaHE NPHUHATTS PIllICHh HA OCHOBI JTaHHX.
Buxopucranns Takux iHcTpyMmeHTiB mo3Bomsie MCII B
VYkpaiHi mBHALIE afantyBatucs 10 UU(POBUX BUKIUKIB i
M/IBUILyBaTH CBOIO KOHKYPEHTOCHPOMOXKHICTB.

Po3BuTok dinTex-ruiaropM, Takux SK OJHOPAHIOBI
kpenutHi Mogneni P2P, P2B, P2C ta P2B2C, no3Bomnse mif-
MIPUEMCTBAM MaJIOTo Oi3HECy OTpUMyBaTH (piHAHCYBaHHS
HampsAMy Bif iHImuX ¢izugHuX ocib abo xommaniil. KoxHa

Taommi 2

3icraBjieHHs] TPaAMUIHNUX i CyYacHUX aJaNTUBHUX MiIXO0AIB y TOProseibHOMY Oi3Heci

Kpurepiii Knacuuna mogenns

’'nyuka moneJb

[epeBakHO peaizarist TOBapiB y

Kanamu mpomax .
poA&Ky CTaIllOHAPHUX TOPTOBUX TOYKAX

Ioennanus pisHUX KaHATIB: O(IaliH, IHTepHET-Mara3uHH,
MOOLUIBHI 3aCTOCYHKH Ta MapKeTIuIeiicH

Po6ora 3 kinenramMu L . e
IMOOKOT iHAMBI Tyaizantii

OpieHTarist Ha MacoBUii cerMeHT 6e3

InmuBinyasizoBanuii miaxiz i3 3actocyBanusaM CRM Ta
AHAJITHKHY JUTS CTBOPEHHS IEPCOHAIBHIX MIPOIO3UIIN

3HayHa yacTKa MOCTII{HUX BUTpAT
Burparu

(YyTprMaHHS IPUMIIIEHb, IEPCOHAIY)

3MeHIIeHHs] BUTpAT Yepe3 HudpoBizaiito, aBTOMaTH3aIIi 0
Ta repenavy OkpeMux (yHKI[H Ha ayTCOPCHUHT

KonkypentHi akTopu .
PO3TaIlyBaHHI MarasuHy

OCHOBHHIA aKIIEHT Ha BapTOCTI TOBapy Ta

OpieHTaltisi Ha TEXHOJOTII, SIKICTh CepBiCY, MBUAKICTH
00CIyroByBaHHs Ta KJIi€HTOLCHTPHYHICTD

Uitka iepapxis 3 IEHTpaIi30BaHIM

ragizaiiifgHa CTpyKTypa ;i
Op 1 PYKTYP YIPaBIIHHAM

JlenenTpanizoBana, OUIbII THYYKa CTPYKTYpa 3
BHKOPHCTaHHAM HU(PPOBHUX IHCTPYMEHTIB B3a€EMOI1

KomyHixkartist 3 Ki1ieHTOM

(I3MIHAX TOUKAX IPOTAKY

Tpaauuiiini ciocobu o0CcIyroByBaHHs y

besiioBHa B3aeMopist uepes pi3Hi KaHAIH 3 €JMHIM
KJII€HTCHKUM JOCBIIOM

Loicepeno: cgpopmosano asmopamu na ocnogi [3]
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Lcepeno: cpopmosaro asmopamu Ha ocHogi [5]

MoJenb Ma€e cBOi ocoOmmBocTi: P2P 3abesmedye mo3mku
MiX TpuBaTHUMHE ocobamu, P2B — ¢inancyBanHs 6i3HECY
Big iHBectopiB, P2C — nocTynm KII€HTIB O KpeAuTiB, a
P2B2C noennye Oi3Hec- Ta KINIEHTChKI pecypcu [6].

JocBin po3BuHYyTHX KpaiH mokasye, mo MCII 3aBusku
CBOiMf THYYKOCTI Ta IIBHMIIIIN ajganTariii OUTHII aKTUBHO
BIIPOBA/DKYIOTH 1HHOBAIIIl TOPIBHSAHO 3 BEIHUKUMH KOp-
nopauismu. Y €sponeiicekomy Corosi Bix 30% mo 60%
MCII nposiBISIIOTh 1HHOBAIIHY aKTUBHICTh, MEPEBAKHO
y BUPOOHHYOMY CEKTOpi, L0 MOTpedye TEXHOJOTIYHUX
HoBaii. JlepxaBa niaTpuMye manuii GizHec depes moaar-
KOBI mpedepeHiii, I'paHTH, Oporpamu (iHAHCYBaHHS
JOCII/KEHb Ta MapTHEpPCTBA 3 HAYKOBHMH YCTaHOBaMH,
CTBOPIOIOYH PiBHI YMOBH KOHKYPEHIIi1 3 BETUKUMH KOMIIa-
HissMu. €BpOIEHCHKHM IHBeCTHLIINHUE O0ank, Hagae MCIT
KpPEIWTH Ha MUIBIOBUX YMOBax, I'DaHTH Ta MEXaHi3MHU
PHU3HKOBOTO (DiHAHCYBAHHS, IO 3HIDKYE Oap’epH TOCTYITY
10 Kamitany [7-8].

BucHoBku. Manuii Ta cepenniii 6i3Hec Bie mpoBia-
HOIO JIaHKOIO0 y 3a0e3medeHHi cTaliapbHOCTI i crajocTi
PUHKOBOi E€KOHOMIKH, CIpHSE CTBOPEHHIO pPOOOUMX
MICI[b, 301IBIICHHIO HAIXOXKCHB /IO OIOKETY Ta aKTUBI-
3anii iHHOBaniiHoi nisttbHOCTI. L{ndposi Tpanchopmanii,

30kpema BripoBakeHHs cucteM CRM, ERP ta anamitny-
HUX IHCTPYMEHTIB, 3HAYHO WiABUIIYIOTh IPOJYKTHB-
HICTh OI3HEC-NIPOLECIB 1 MalOTh 3MOTY MiANMPHEMCTBAM
IIBUJKO pearyBaTd Ha pUHKOBI 3MiHu. [lnardopmu, Taki
gk Jis.bizHec, MONermyrTh MIOIPUEMISIM JOCTYH 0
(hiHaHCOBUX pecypciB, CIPHUSIOTH BUXOAY Ha MiXKHAPOAHI
pUHKHK Ta iHTerpamii B mmobanpHy ekoHoMiky. CydacHi
aJanThBHI Oi3HEC-MONENl IepeBepIIyIoTh TpaAHIiiHI
3aBJSIKM OIJIbII BHCOKIH IIBUAKOCTI pearyBaHHs, THYY-
KOCTI Ta opieHTanil Ha KiieHTa. BukopucraHHs iHHOBa-
MIHHUX TUQGPOBHUX pillleHb MOKpAIly€e YIPaBIiHHS IPO-
€KTaMH, cripusie epeKTuBHImINA KOMyHiKamii 1 103BOIIsIE
exoHOMHTH pecypcu. [IpakTuka kpain €C cBigguTh, 110
MiATPUMKa MaJoro i cepeqHporo Oi3Hecy depe3 TpaHTH,
MOJATKOBI MiJBIM Ta HAYKOBO-TEXHIUHI Kojaboparii
CTUMYJIIOE IHHOBAIII Ta MiJBHIIYE X KOHKYPEHTOCIPO-
MOXHicTb. PiBeHb 1IdpoBOI 3pisocTi Ta piHaHCOBOT 00i-
3HAHOCTI MiJIPHUEMCTB € (DaKTOPaMH JJOBTOCTPOKOBOTO
ycmixy. KommuiekcHi 3axo1u 31 CTUMYITIOBaHHS PO3BUTKY
CIPUAIOTH 3pOCTaHHIO iX BHecKy y BBII, po3ummpensto
eKcropty i (GopMyBaHHIO MIIIHOTO CEPEIHBOTO KIacy.
P0O3BHUTOK IILOTO CEKTOPY EKOHOMIKM € HE JIUIIE €KOHO-
MIYHOIO, a i COIiaIbHOIO OTIOPOI0 KPaTHH.
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IMAPAJJUTMA ®OPMYBAHHS MOJATKOBOI BA3M KOPIIOPATUBHOT' O
MOJATKY: NOPIBHAJIbHUM AHAJI3 CUCTEM ONNOJATKYBAHHS
NPUBYTKY NIJJINPUEMCTB B YKPATHI TA MIDKHAPOJJHIN MPAKTHUIII

Anomauia. Axmyanenicme Oocniodxcennsa. Y cyuachux ymosax mpancopmayii MincHapoOHo20 NOOAMKO8020 cepeo-
08UWA MA NOCULEHHS 2100ANbHOT NOOAMKOBOI KOHKYPeHYll NUMAaHHs POPMYSanHs no0amKkosoi 6asu KOpnopamueHo2o no-
damky Habysae ocobausoi sHayywocmi. [looamox Ha npubymMox niONPUEMCME BUCMYNAE He Tuue 0Hceperom OI00HCEeMHUX
Ha0x00Jicendb, ane U IHCMPYMEHMOoM pe2ylio8aHHs IHEeCTUYIUNHOT aKMUGHOCMI, CIMPYKMYpU IHAHCY8ANHS WA eKOHOMIYHOT
nosedinku nionpuemcms. Boonouac eiominHocmi y nioxodax 00 GuU3HaueHHs 00 €Kma Onoo0amKy8aHHs 6 PI3HUX Kpainax
3YMOBI0I0Mb HEOOXIOHICMb IX HAYKOBO20 OCMUCIEHHS Ma NOPIGHAIbHO20 ananizy. Mema docnioxcenns. Memorw cmammi €
00CRi0dCEHHS napadueMu PopMy8aHHs NOOAMKOB0T 6A3U KOPROPAMUBHO20 NOOAMKY MA NPOBEOEHHs NOPIBHAIbHO20 AHAI-
3y THCMUMYYitiHUX i MemoOON02IYHUX 3aCa0 8USHAUEHHS 00 €KMa 0ONOOAMKY8AHHS NPUOYMKY NIONPUEMCME Y NOOAMKOBUX
cucmemax Yipainu ma CLIA. Memoou docrioxcents/memooonozis. Memooono2iuny 0cHO8Y 00CAIONCEHHS CMAHOBUNb NO-
E€OHAHHA 3A2ANILHOHAYKOBUX | CNeyianbHUX Memoois, 30Kpema Memodie HayKoeoi abcmpakyii, cucmemno2o nioxooy, iHcmu-
MYYIUHO20 aHAi3y ma KOMNapamueHo2o ananizy. JJocuiodcenns 6a3yemvpcs Ha aHanizi HOpM NHOOAMKOB020 3AKOHOOABCMEA
Yrpainu ma CILIA, a maxosic cyuacHux Haykogux nioxodis y cghepi KopnopamusHozo onodamkysauts. Pesynemamu. ¥V pe-
3yrbmami 00CHiONCEHHs GCMANHOBILEHO, WO 8 CYHACHIU NOOAmMKO8Ii meopii cqpopmysanucs 08i OCHOGHI napaduemu Gopmy-
BAHHA NOOAMKOB0T 6A3U KOPNOPAMUBHO20 NOOAMKY: MOOENb, 3ACHOB8AHA HA OYX2ANMEePCbKOMY IiHAHCOBOMY pe3yabmami, ma
MOOeNb ABMOHOMHO20 8U3HAYEHHS NOOAMK0B8020 NpudYmKy. Buseneno, wo yxpaincoka cucmema Kopnopamuno2o onooam-
Ky8anus 6a3yemvcs Ha inmezpayii 6yxeanmepcbKkoeo ma no0amko6020 00Ky yepes Mexanizm no0amro8ux pisHuyb, mooi K
AMEPUKAHCLKA MOOeTb XapaKkmepusyemuvcs 6UCOKUM PIGHeM a8MOHOMII NOOAMKO8020 3aKOHO0A6CEA Ma SUKOPUCHAHHAM
cucmemu cneyiantbHux npasui, NOOAmKo8UX 8iopaxysans i oomedcens. JJosedeno, wo GiOMIHHOCMI MIdC YuUMU MOOENAMU
Maoms cUCmemMHuil xapaxkmep i 8i000pasicaromy pizHi nioxoou 00 incmumyyitinoi opeanizayii nooamkosoi cucmemu. Bcma-
HOBJIEHO, W0 AMePUKAHCbKA MOOeNb 3abe3neuye Oilbul pO36UHEH] MeXaHi3MU 3axucmy nodamkogoi basu, 30kpema y cepi pe-
2YNIOBAHHS (DIHAHCOBUX SUMPAM | MIDCHAPOOHO20 ONOOAMKYBAHHS, MOOI K YKPATHCbKA MOOelb 3a0e3neyye Y32004ceHiCb
MidC QIHAHCOB0I0 36IMHICMIO MA NOOAMKOSUMU NOKasHukamu. OpuzinanbHicmu/yinnicms 0ocuioxcenns. Haykosa HosusHa
00CIOANCEHHS NOAALAE Y CUCHEMHOMY OCMUCTEHHT NOOamKo8oi 6a3u KOPRopamueHo2o nooamxy K eleMeHma iIHCmumyyi-
HOT apximeKmoHiKU NOOAMKO80I cucmemu ma y 6useienHi KOHYenmyaibHux 6i0MIiHHOCMeE Midc MoOenamu it hopmysanms.
Ipaxmuuna yinnicmo pe3yrbmamie nOA2A€ Y MOACAUBOCTI X GUKOPUCMANHA NPU B0OCKOHATICHHI MEXAHI3MIE KOPNopamue-
HO20 ONOOAMKYBAHHA 8 YKPAIHI 3 YPAXYBAHHAM MIJDCHAPOOHO20 O0CEIOY.

Knrouogi cnosa: nooamox na npudymox nionpuemcms; nooamrosa 0asda, KOpnopamuene onooamky8anHs, NOOAmMKOed
cucmema, IHCMUMYYItIHULL GHATE3;, NOOAMKOBE PE2YNIOBAHHI, MINCHAPOOHULL OOCEIO.
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THE PARADIGM OF CORPORATE TAX BASE FORMATION:
COMPARATIVE ANALYSIS OF CORPORATE INCOME TAX SYSTEMS
IN UKRAINE AND INTERNATIONAL PRACTICE

Abstract. Relevance of the study. In the context of the transformation of the international tax environment and increasing
global tax competition, the issue of corporate tax base formation is becoming increasingly important. Corporate income tax
serves not only as a key source of public revenues but also as a regulatory instrument influencing investment activity, corporate
financing structure, and economic behavior of firms. At the same time, differences in approaches to determining the taxable
base across countries necessitate their conceptual understanding and comparative analysis. Purpose. The purpose of the ar-
ticle is to examine the paradigm of corporate tax base formation and to conduct a comparative analysis of the institutional and
methodological foundations of determining the taxable profit in the tax systems of Ukraine and the United States. Research
methods / Methodology. The methodological framework of the study is based on a combination of general scientific and special-
ized methods, including abstraction, systems analysis, institutional analysis, and comparative analysis. The research relies on
the analysis of tax legislation in Ukraine and the United States, as well as contemporary theoretical approaches to corporate
taxation. Findings. The study identifies two dominant paradigms of corporate tax base formation: a model based on accounting
profit and a model based on the autonomous determination of taxable income. It is established that the Ukrainian corporate tax
system relies on the integration of accounting and tax rules through tax adjustments, whereas the United States model is char-
acterized by a high degree of tax law autonomy and the application of detailed rules, deductions, and limitations. The findings
demonstrate that these differences are systemic and reflect distinct institutional approaches to the organization of tax systems.
1t is also shown that the U.S. model provides more advanced mechanisms for protecting the tax base, particularly in the areas
of financial expense regulation and international taxation, while the Ukrainian model ensures greater consistency between
financial reporting and tax calculations. mOriginality / Value. The originality of the study lies in the systemic interpretation of
the corporate tax base as a component of the institutional architecture of the tax system and in identifying conceptual differ-
ences between its formation models. The practical value of the research is related to the potential application of its findings for
improving corporate taxation mechanisms in Ukraine with regard to international experience.

Keywords: corporate income tax;, tax base; corporate taxation, tax system, institutional analysis; tax regulation;

international experience.

Berym. Y cyyacHuX yMoBax niio0aizanii eKOHOMIYHUX
npoueciB 1 TpaHcdopmanii MKHapOAHOTO ITOAATKOBOTO
cepenoBuIla MUTaHHs (JOPMYBaHHS ITOJATKOBOI 0a3u Kop-
MIOPAaTHUBHOTO TONATKy HAaOyBa€ 0COOIMBOI aKTyallbHOCTI.
[NonaTox Ha mpUOYTOK MiNPHEMCTB € OTHUM 13 KIIFOYOBUX
IHCTpYMEHTIB (piCKaIbHOI TOJITHKU JEp)KaBH, OCKUIBKH
3a0e3reuye 3HaYHy YacTKy OIOIPKETHHX HAIXOIDKEHb Ta
BOIHOYAC BIUIMBAE€ Ha IHBECTHIIMHY aKTHBHICTh, (piHAH-
COBY CTIHKiCTh Oi3HECy 1 CTPYKTYpy KOPIIOPATHBHOTO
¢inancyBaHHA. Y IIBOMY KOHTEKCTI OCOOIMBOTO 3HAYCHHS
HaOyBae JOCIHIPKEHHS KOHIIENTYalbHUX 3acax (opmy-
BaHHS TOJATKOBOi 0a3w, sIKi BU3HAYAIOTH JIOTIKY OIMOZAT-
KyBaHHA KOPIIOPATHBHOTO NPHOYTKY Ta BiZOOpa’karoTh
IHCTHTYLIHHI OCOONMBOCTI HAIlIOHATHHAX TOHATKOBUX
CHCTEM.

AKTyaJbHICTE TPOOJIEMH 3yMOBJIECHAa THM, IO Pi3HI
JIepKaBH BHKOPUCTOBYIOTHh BiJIMiHHI HiAXOIM A0 BHU3HA-
YeHHA O00’€KTa OIOJATKyBaHHSA KOPIIOPAaTHBHOTO TIPH-
OyTKy. 30KpemMa, B YKpaiHi momaTkoBa 0a3a QoOpMyeThCs
Ha OCHOBI (DIHAHCOBOTO pPe3yJIbTATy MiAMPUEMCTBA 32 Mpa-
BUJIAMH OyXTaJITePCHKOrO OOJIKY 3 MOAAJbIINM KOPHUTY-
BaHHSM Ha ITOAATKOBI pi3HMII, NependadeHi MoaaTKOBUM
3akoHoaBcTBOM. Haromicte y CUIA ¢yHkiionye aBro-
HOMHa MOJIC]Ib BU3HAYEHHS OIOAATKOBYBAaHOTO JIOXOIY

80

KopToparii, sika 6a3yeTscs Ha HopMax Internal Revenue
Code Ta nepenbavyae 3aCTOCYBaHHS CHCHiaIbHUX MPaBHI,
BipaxyBaHb i oOMexeHb. Taki BiIMIHHOCTI BimoOpaka-
I0Th Pi3Hi mapagurMu GOPMYBAHHS ITOATKOBOI 0a3u Kop-
MTOPaTUBHOTO TTONIATKY.

Y 3B’M3Ky 3 OHM TIOCTa€ HEOOXiAHICTH HAayKOBOTO
OCMHCJICHHS IHCTUTYIIIfHAX Ta METOMOJIOTIYHHX 3acaj
(hopMyBaHHS TOIATKOBOi 0a3u KOPIIOPATHBHOTO IOJATKY,
a TaKoXX MIPOBECHHSI MTOPIBHUTLHOTO aHaJi3y BiIMTOBIAHUX
MEXaHi3MiB y TMOJaTKOBHX cucTemMax Ykpainu ta CILA 3
METOIO BUSBJICHHS iXHIX IepeBar, 0OMeXeHb i MOXKJINBOC-
Teil BIOCKOHAJIEHHS OIaTKOBOT HOJIITHKH.

Jlireparypumii orsin. [IpoGnemaruka (opmyBaHHS
MO/IaTKOBOT 0a3u KOPIOPATHBHOTO TOJATKy MOCIAAE Bax-
JIUBE MiCIIe Y Cy4YaCHOMY HAayKOBOMY JMCKypci 3 (hiHaHCO-
BOTO IpaBa, IyOniyHuX (piHAHCIB Ta IHCTHTYLIHHOI eKo-
HOMIKH. Y HayKOBHX JOCII/DKEHHSX BOHA PO3INIANA€THCS
HE JIMIIE SK TeXHIYHUH €JeMEHT MOAaTKOBOIO MEXaHi3My,
a SK CKJaJ0Ba IHCTUTYIIIHOI apXiTEKTOHIKH MOTATKOBOL
CHCTEMH, 110 BU3HAYAE JIOTIKy B3a€MOJIT IepXKaBU Ta KOp-
MIOPATUBHOTO CEKTOpY. Y IIbOMY KOHTEKCTi OCOOJIMBOTO
3HA4YCHHS Ha0yBa€ OCMUCIEHHS MapaaurMu (OpMyBaHHS
M0/1aTKOBOI 0a3y KOPIOpPaTUBHOTO TONATKY, sIKa BimoOpa-
JKa€ OHTOJIOTIYHI 3acajyl OIOJATKyBaHHS NPHOYTKY Ta
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METOIOJIOTIYHI IMAXOAM 10 BU3HAYEHHSA 00’ €KTa OIMONAT-
KyBaHHSL.

VY BiTUM3HSAHIN HAyKOBiil JiTeparypi nmuTaHHS (QyHK-
[IOHYBaHHA TIONATKy HAa MPHOYTOK MiJIPHUEMCTB TOCITi-
IDKYETBCS TEPEBAXKHO KpPi3hb MPHU3MY YIOCKOHAJICHHS
MOZIATKOBOTO PErY/IIOBAHHS Ta IMiABUIIECHHS e()eKTUBHOCTI
¢ickanbHOI MONMITUKK. Y HU3LI HAyKOBHX Ipallb OOIpyH-
TOBY€ETHCS HEOOXIMHICTh MOJEpHi3amii MexaHi3my ¢op-
MyBaHHS TIOIaTKOBOi 0a3M Ta TapMOHi3alii HaI[iOHATBHOT
CHCTEMH KOPIIOPAaTHBHOTO OIONATKyBaHHS 13 MiXKHApOA-
HUMHU cTaHaaptamu [4; 7]. JloCHiAHMKHU TiAKPECITIOITh,
1110 YNHHA MOJIEJNb ONOJATKYBaHHs MPUOYTKY MiANPUEMCTB
B YKpaiHi IPYHTY€TbCsl Ha MOEAHAHHI OyXranTepchKoi Ta
MIOAATKOBOT JIOTIKM BU3HA4YeHHs (DiIHAHCOBOTO pPE3yIIbTaTy,
KOJIM 00’ €KT OMOAATKyBaHHS (OPMYETHCS LULSIXOM KOpH-
ryBaHHS (PIHAHCOBOTO PE3yNITAaTy Ha IMOJATKOBI Pi3HUII
BimnoBigHO 10 HOpM IlomaTkoBoro Komekcy Ykpainu [3].

VY mpausix, NPUCBSYEHHX aHalizy (YHKIIOHYBaHHS
MOAATKy Ha MPUOYTOK MiIIPUEMCTB, TaKOK PpO3MVIsiia-
I0ThCS TUTaHHS €(PEKTUBHOCTI MOAATKOBOTO PETYIIOBAHHS,
BIUIMBY TOJATKOBUX HOPM Ha (PIHAHCOBY IOBEIIHKY ITiJ-
NPUEMCTB Ta MOXJIMBI HAIPSIMH BIOCKOHAJEHHS ITOIAT-
KOBO{ MONiTHKH Aepxkasu [1; 2; 5]. OkpeMi AOCIiKEeHHS
CIPSIMOBAaHI Ha MOPIBHJIbHUI aHaII3 MOAATKOBUX CUCTEM
PI3HHX JIepXKaB, II0 JI03BOJISIE BUSBUTH IHCTUTYILIHHI 0CO-
0IMBOCTI HAIlIOHAJILHUX MOJENEH KOPIIOPAaTUBHOIO OIIO-
JaTKyBaHHS Ta BA3HAYMTH HOTEHLIITHI HarmpsmH ix pedop-
MyBaHHA [§; 9].

Y MixHapoaHiN HayKOBi#l Ta aHATMITUYHIHN JIiTepaTypi
3HaYHa yBara NPUIUIETbCS KOHLENTYaJbHUM 3aca-
JaMm  (GopMyBaHHS MOJATKOBOI 0a3u KOPIOPAaTUBHOTO
MOJATKY Ta IHCTUTYLIHHIH J0oTili GyHKIIOHYBaHHS CHC-
temu federal corporate income tax y CILIA. BignoBigHo
o monoxkeHb Internal Revenue Code, xopmopaTtuBHUI
nonatok y CIIA cmpaBiseTscs 3 KaTeropii omomarko-
ByBaHOTO 1aoxoay (taxable income), sika (oOpMyeThCs
Ha OCHOBI CHCTEMH CIIEI[iaJbHUX NPaBWII, TOAATKOBHX
BinpaxyBaHb 1 oOMmexens [10; 11; 12]. 3nauny posp y
i cucTeMi BiIrpaloTh MEXaHi3MH OOME)KEHHS BimHe-
CEHHS NMPOLEHTHUX BUTPAT JO MOJAaTKOBHX BiIpaxyBaHb,
nepenbadeHi mnonoxkeHHsMH §163 Internal Revenue
Code [15; 16], a Takox npaBuiia OMOAATKYBaHHS MiKHA-
POIHUX JOXOAIB KOPIIOpaliid, 30KkpemMa 4epe3 MexaHi3MH
FDII ra GILTI [17; 18].

Y KOHTEKCTI EKOHOMI4YHOi Teopii KOPIIOPaTHBHOTO
OTIOATKyBaHHS BaXKITUBE MicIle TOCITAIOTh MOCIiIHKEHHS
IHITMIEHTHOCTI KOPHOPAaTHBHOTO IIOAATKy, SKi aHaJizy-
I0Th PO3IOALI MOJATKOBOIO HABAHTAXKEHHS MK PIZHHUMH
eKkoHOMiYHMMHU arcHTamu. Kiacuuni mpari A. TapOep-
repa (A. Harberger) 3axyianu TeopeTHYHI OCHOBHU aHaJIi3y
BIUTHBY KOPIIOPATUBHOIO IIOJATKy Ha PO3IOJILTI JOXOHIB
y exonomini [20]. ITomampmmii pO3BHTOK IUX ITiIXOIIB
MPEACTABICHUN y JOCHI[HKEHHIX aHANITHYHUX IHCTUTY-
uiii, 3okpema Congressional Budget Office, ne anamizy-
€THCS BIUTMB KOPIIOPATHBHOTO OTOJIaTKyBaHHS Ha KalliTall,
3aiHATICTH Ta €EKOHOMIiYHE 3pocTaHHs [19].

BonmHowyac aHami3 Cy4acHHX HAayKOBHX IIyOJiKamii
CBIIUUTH, IO OULTBIIICTH JOCHIPKEHb 30Cepe/pkeHi abo
Ha OKpPEeMHX acIeKTax (yHKIIOHyBaHHS IIOAATKy Ha IPH-
OyTOK HIANPHEMCTB Y MEXax HalIOHAJbHHUX IOAATKOBUX
cucteM, ab0 Ha EKOHOMIYHHMX HAacIiJIKaX KOpIOpaTHB-
HOTO OmoAaTKyBaHHS. HaromicTh mutaHHs (QOpMyBaHHS
napajurMy MONaTtkoBoi 0a3u KOPIOPAaTHBHOIO IMOAATKY,
il IHCTHUTYIINHOI TPUPOAM Ta MOPIBHSIBHOTO aHANTi3y

Mozenel BU3HAUEHHs 00’€KTa OINONATKyBaHHS y DI3HUX
MPAaBOBUX Ta €KOHOMIUYHHMX CHCTEMax 3aJIMIIAI0THCS HElO0-
CTaTHBO JOCITIPKCHUMH. 30KpeMa, OTpedye MOaaIbIIoro
HAyKOBOTO OCMHCIICHHS CITiBBiTHOIIEHHS OyXranTepchKoi
Ta TOJATKOBOI JIOTIKM (hOPMyBaHHS IONATKOBOi 0asm, a
TAKOXKX IHCTUTYLIHHI MeXaHI3MU i PEryJIIOBaHHS y Pi3HUX
MOJIENISIX KOPIIOPaTUBHOTO OnoaTkyBaHHs. Came 11l HeBH-
pimeHi acnexTu (GopMyIOTh HAayKOBY INpoOJIEeMy IaHOTO
JOCIIDKCHHS Ta 3yMOBIIOIOTh HEOOXiTHICTD MPOBEICHHS
MOPIBHSUTBHOTO aHAJI3y CHCTEM OMOAATKYBaHHS MPHOYTKY
mignpueMcTB B Yikpaini ta CIIIA.

Mertoro cTarti € HayKoBE OCMHCICHHS MapajurMu
(hopmyBaHHs TIOAaTKOBOI 0a3u KOPIOPATHBHOTO TOJATKY
Ta MPOBEACHHS MOPIBHILHOTO aHali3y IHCTUTYLIHHUX i
METONONIOTYHMX 3acaji BU3HAYCHHS 00’€KTa OIOAATKY-
BaHHS NPHOYTKY HiINPHEMCTB Yy HONATKOBHX CHCTEMax
Vkpaian ta CIIA. JlocmimkeHHs CIpsAMOBaHE Ha BHUSB-
JICHHSI KOHIIETITYaJIbHUX BIIMIHHOCTEH y migxoaax a0 ¢hop-
MYBaHHsI MOJIATKOBOI 0a3H, OIIHKY IXHIX €KOHOMIYHHX Ta
PETYISTOPHUX HACII/IKIB, @ TAKOXK BU3HAUYCHHS MOMKINBUX
HanpsIMiB  YJOCKOHAJICHHSI MEXaHi3MiB KOPIIOPaTUBHOTO
OIIO/IaTKYBaHHS.

MetonoJorisi. MeTomooriuaa OCHOBA IOCIHIIHKEHHS
IPYHTYETHCSI Ha TOEJHAHHI 3arajlbHOHAYKOBUX Ta CIIElli-
aJBHUAX METOJIB CKOHOMIYHOTO ¥ IHCTUTYIIHHOTO aHAaJi3y
KOPIIOPaTHBHOTO OMNOJAATKyBaHHsS. TeOpeTHYHYy OCHOBY
CTaHOBJIATH ITOJIOKEHHS IHCTHTYHIHHOI €KOHOMIKH, (ic-
KaJbHOI Teopil Ta KOHIEMIii MOAATKOBOI apXiTEKTOHIKH,
IO JI03BOJISIE PO3MIIAATH (hOpMYBaHHS OAATKOBOI 0a3H SIK
€JIEMEHT CUCTEMHOI apaJiurMu ONoAaTKyBaHHs. Y poOoTi
BUKOPUCTAaHO METOIIM HayKoBOi abCTpaKiii, iIHCTUTYIIHHO-
MOPIBHSUIBHOTO aHaJIi3Y, CHCTEMHOTO ITiIXO/y Ta KoMIIapa-
THBHOTO aHaJIi3y MOJAaTKOBOTO 3aKOHO/IABCTBA YKpaiHU Ta
CIIIA. Emmipuany 6a3y ZOCHTIKEHHS CTAHOBIISATH HOPMH
ITomarxkoBoro komekcy VYKpainu, monoxeHHS Internal
Revenue Code, anamiTHyHi Marepiaji MiKHApOJHUX
IHCTUTYILI{ Ta pe3yJbTaTh Cy4acHUX HayKOBUX ITyOItiKarin
3 IpoOJIEeMaTHKH KOPIIOPATUBHOT'O OTIOAATKYBaHHSI.

OcHoBHa 4yacTuHa. DopMyBaHHS MOJATKOBOI 0a3u
KOPHOPATHUBHOTO MOAATKY € KIIFOYOBHM €JIEMEHTOM iHCTH-
TyOiHO{ apXiTEKTOHIKHM IONATKOBOi CHCTEMH, OCKIJIBKHU
caMe MexaHi3M BH3HaueHHs1 00 €KTa OIOJAaTKyBaHHs
BU3HAUA€ XapakTep (iCKaJbHOrO HABAHTAXKCHHS HA IiJ-
NIPUEMCTBA, CTPYKTYpY IIOJaTKOBHUX CTHUMYJIB Ta IIOBE-
JIHKY CKOHOMIYHMX areHTiB. Y CydYacHId eKOHOMiYHiH
Teopil KOPIOPAaTHBHOTO OIOJATKyBaHHS ITOJAaTKOBa 0a3a
PO3IISIIAETRCS HE JIMINE SK TEXHIYHA KaTeropis momart-
KOBOTO OOJIKY, aje 1 K KOHICNTyaJbHUN eIeMEHT (ic-
KaJIbHOI apaurMy JepkaBH, 110 BiloOpakae B3a€MOJIII0
MDK OyXraJTepChKOIO JIOTiKOI0 (hOpMyBaHHS (DiHAHCOBOTO
pe3ynbrary Ta MOZATKOBUMH IpaBHIaMH TpaHc(opmarii
MPHUOYTKY Y KaTETOPif0 OTIOaTKOBYBAHOTO JOXOY.

Y HayKOBUX JOCHIPKEHHSX IMiIKPECTIOETHCS, IO KOp-
MOPAaTHBHUI MOAATOK € OJHUM i3 KJIFOYOBUX IHCTPYMEHTIB
(ickabHOT MOJIITHKY JIep)KaBU, OCKUIBKY BiH BIUIMBA€E Ha
CTPYKTYpY IHBECTHIIIH, PO3IOALT JOXOMIB Y €KOHOMIIII Ta
CTUMYJIH 10 €KOHOMIYHOI NisIIBHOCTI migmpueMcTB [19].
VY 11bOMY KOHTEKCTi BaXKJIMBOTO 3HAYCHHS HalOyBa€e BH3Ha-
YeHHS KOHIENTyanbHoI Mozeni (GopMyBaHHS IOOATKOBOI
0a3u KOPIOPATUBHOTO TMOAATKY.

VY cBiTOBIH MpakTHILli c(hopMyBaIHCs IBI OCHOBHI Iapa-
JUrMy (OpMyBaHHS ITOJIATKOBOI 0a3u:

— MOJelNb, Mo 0a3yeThes Ha OyXrantepchkoMy (iHaH-
COBOMY pe3yJbTari;
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— MOZIeNb aBTOHOMHOTO BHU3HAYEHHS ITOAATKOBOTO
IpUOyTKY.

[epmia Monens XapakTepHa AJsl KpaiH, A€ MOAaTKo-
BHI OOJIIK TICHO IHTETpOBaHMUI i3 OyxranTepchbkum. [pyra
Mozenb nepenbadae QopmyBaHHS momaTkoBoi 0a3u Ha
OCHOBI aBTOHOMHOT CUCTEMH MOATKOBUX MPaBHJI.

VYkpaiHCbKka cucTeMa ONojaTKyBaHHS NPHOYTKY IMij-
MIPUEMCTB HAJISKUTh JI0 Tepiroi Mozeni. BinmosinHo 1o
nojiokeHb [logaTkoBoro konekcy YkpaiHu 00’€KTOM OI1o-
JIaTKYBaHHs € (hJiHAHCOBUH PE3yNbTaT JO ONOAATKyBaHHS,
BU3HAYCHUH 3a TpaBHIaMH OyXTaiTepchbKoro oOiKy Ta
CKOPUTOBaHMH Ha MOJaTKoBI pizHui [3].

VY HayKOBUX JOCIHI/DKEHHSIX 3a3HA4a€ThCcs, IO TakKa
Mozeib (OpMye IHCTHTYLIHHY B3a€MO3ANIEKHICTD MiX
OyXraJlTepChbKHM Ta MOJATKOBUM OOJIIKOM, 1110 3a0e3neuye
TIEBHY Y3TOJUKEHICTh OOJIIKOBHX ITOKa3HHKIB, ajie BOJHOYAC
YCKJIQTHIOE CHUCTEMY IIOJJaTKOBOTO DEryJIIOBaHHS uepe3
3HaYHy KUIBKICTh TIOJJATKOBUX KOPUT'YBaHb [8].

Haromictes y CHIA cdopmyBanacs iHIIa KOHLENTY-
aJIbHa MOJIENb KOPIOPAaTHBHOTO OMOJAaTKyBaHHS, 110 0azy-
€THCS1 HA aBTOHOMHOMY BH3HAueHHI 110JaTKoBOi 0a3u. Bin-
noBigHo 10 Internal Revenue Code nogarok HakiagaeTbes
Ha taxable income of every corporation [10]. Lle o3Hauae,
110 IToAaTKoBa 0a3a hopMyeThCs Yepe3 CUCTEMY Clieliallb-
HUX TPaBWI BU3HAYEHHS JOXOJIIB 1 BUTpaT.

Internal Revenue Service 3a3Hauae, 10 cucTeMa KOpIio-
paruBHoro onoziarkyBanHs y CLLIA rpyHTyeThCS Ha po3raiy-
JKEHIN CHCTeMI MO/IaTKOBUX HOPM, SIKi BU3HAYalOTh MOPSIIOK
(opMyBaHHSI OITOAATKOBYBAHOIO JIOXOy Kopropartii [13].

OnmHUM i3 Ba)XXJIMBUX €JIEMEHTIB CydacHOI MmapajurMu
KOPIIOPaTUBHOTO ONOJNATKyBaHHS € PEeryiIioBaHHS (iHaH-
COBUX BHUTpAT MiJNPHEMCTB. Y MDKHAPOIHIA MpaKTHII
3HayHa yBara NPUAUBIETbCS OOMEXKEHHIO MOXIHUBOCTEH
BUKOPUCTaHHsI OOproBoro (iHaHCyBaHHS JJIsI MiHiMi3amii
MOZIaTKOBHUX 3000B’A3aHb.

Y CIIA K111090BUM iHCTPYMEHTOM TaKOTO PETyTIOBaHHS
e mpaBmito §163(j) Internal Revenue Code, sike BcTaHOBIIOE
0OME)XCHHSI Ha BITHECEHHS MIPOLIEHTHUX BUTPAT A0 TOJAT-
KOBHUX BifpaxyBasb [15]. Sk 3a3HauaeThCs y PO3’ICHEHHAX
Internal Revenue Service, 11e mpaBIo CIipsSsMOBaHE Ha 3a110-
OiraHHs HaIMIPHOMY BHKOPHCTAaHHIO OOproBoro (iHaHCY-
BaHHS JII 3MEHIIIEHHS IOIaTKoBO1 6asu [16].

Kpim TOrO, CydacHa MOzenb KOPIIOPATHBHOTO OIMOAAT-
kyBanHs y CIIIA Bkiroyae criemiajgbHi MEXaHI3MH OIO-
JTATKyBaHHA MDKHAPOIHHUX JOXOMIB TPAaHCHAI[IOHAIBHUX
Kkopriopamiii. 3okpema, moiokenHst §250 Internal Revenue
Code perymrorots 3actocyBanHs MexaHizmiB FDII Ta GILTI,
SIK1 CIIPSIMOBaHI Ha 0OMEKeHHS epeMileHHsT TPUOYTKY 10
HHU3BKOIIOJATKOBUX FOpUCIuKIIii [ 17].

Y TeopeTWdHHX IOCIIDKEHHSIX KOPIIOPATUBHOTO OIIO-
JATKyBaHHA BaXJIMBE MiCIe TOcigae mpobiema iHIH-
neHtHocTi momatrky. Kmacwuna momens A. T'apGeprepa
(A. Harberger) memoHCTpYy€, 110 KOPIIOPATHBHUH ITOIATOK
MOXK€ BIUTMBATH Ha PO3IOALT JIOXOAIB MK BIACHUKAMH
Karmitany Ta mpariBaukamu [20].

[Momanpmii  moCHi/KEHHS TOKa3yloTh, MO (aKTHd-
HUH PO3MOALT MTOAATKOBOTO HABAHTAXKEHHS 3aJICKUTH Bij
MOOIUTBHOCTI KamiTary, CTPYKTYpH PUHKY Tpalli Ta CTYTICHS
BIZIKpPUTOCTI eKOHOMIKH [19].

[NopiBHUIBHUM ~ aHANI3 IHCTHTYIIMHHX MeXaHi3MiB
(hopMyBaHHS TTOAATKOBOI 0a3M KOPIIOPATUBHOTO TIONATKY
JIO3BOJISIE BHSIBUTH IVIMOIII KOHIIENTYaJbHI BiIMiHHOCTI
MDK rmomaTkoBuUMH cucteMamu Ykpainu ta CLHA. Ili Big-
MIHHOCTI TIOB’s[3aHi HE JIMIIE 3 Pi3HAMU TEXHIYHUMH TIpa-
BUJIAMH BHU3HAYEHHS OTMOJATKOBYBAHOTO MPHUOYTKY, aje i 3
PI3HUMH MiIX0AaMH 10 iHCTUTYLIHHOT OpraHi3allii HoxaTko-
BOI CUCTEMH.

YV HayKoBiif iTepaTypi 3a3HaYAETHCS, IO APXITEKTOHIKA
MIOaTKOBOI CHCTEMH (OPMYETHCS i BIUIMBOM iCTOPHY-
HHUX, GKOHOMIYHHX Ta MPABOBUX YMHHUKIB, SIKi BU3HAYAIOTh

Tabmung 1

KonuenrtyanabHi Mogei (popMyBaHHS NOAATKOBOI 0a3M KOPNOPATHBHOIO MOJATKY

Kpurepiii anajizy Ykpaina

CIIA

. ®diHaHCOBUIA pe3ynbTar 10
ba3oBa koH1eNIis BU3HAUCHHS

MOIaTKOBOI 6a3u

OMOIaTKyBaHHsI, chopMOBaHHit 3a
npaBmIaMH OyXrajaTepchkoro o0miKy

CamocriiiHa Kateropis taxable income,
BH3HAYCHA M0JIATKOBHM 3aKOHO/IaBCTBOM

Ponp Gyxranrepcekoro o0IiKy

LenTpansua: Gyxranrepcbkuii IpUOyTOK €
6a3o010 11 GOpPMyBaHH MTOAATKOBOI 0a3u

JonomikHa: OyXxraiarepchkuii 00K
BHKOPHCTOBYETHCS SIK iH(popMartiiina 6aza

MexaHi3M KOPHUT'YBaHHS IIPHOYTKY

Cucrema 1ofaTKOBUX Pi3HUIb

Cucrema IojIaTKOBUX BiJipaxyBaHb i 0OMeXeHb

HOpMaTI/IBHa OCHOBa

ITonarkoBuil konekc Ykpainu

Internal Revenue Code

IHCcTHTYHIMHA JTOTiKa -
YR MOIATKOBOTO OOJTIKY

Iurerpatist OyXrantepcbkoro Ta

ABTOHOMHICTB ITOJIATKOBOTO OOJIIKY

PiBeHs perynsaTopHoi aera-mizamii Iomipauit

Bucokuii

IMopnarkoBo-00ITiKOBa Mapaaurma Book-to-tax adjustments

Taxable income framework

Licepeno: cpopmosano asmopamu Ha ocnosi [3; 10; 13]

Tabmuusg 2

IHcTuTyniiini MexaHi3Mu pery1i0BaHHs MOJAaTKOBOI 0a3u KopnopaTuBHoro noaarky y CIIIA

Mexawnism perymioBannsi | HopmarnBua 6a3a

Exonomiuna ¢pynkuis

Incruryniiina mera

OOMe)xeHHS MPOLIEHTHUX

OOMeKeHHS TTOJJaTKOBOTI'O IIUTA

IpoTtuist pO3MUBAHHIO TTOJATKOBOT

BUTpAT 3163 IRC GoproBoro (iHaHCYBaHHS 6azn

FDII §250 IRC CTHManf)BaHHﬂ BHKOPHCTAHHS ITiABHIIEHHS KOHKYPEHTO-
HemarepianpHUX akTuBiB y CIIIA CIPOMOXHOCT1 €KOHOMIKH

GILTI §250 IRC OnozaricyBaHKs HU3KOTIO-HATKOBHX [Mporuaist nepemineHH0 TpHOYTKY

1HO3EMHHX MPUOYTKIB

IMonmarkoBi BinpaxyBanus | Internal Revenue Code

KopuryBanHs nmopatkoBoi 6a3u

PerysroBaHHs iHBECTHITIHOT
TIOBEJIIHKH KOPIIOpaLiif

Loicepeno: cgpopmosano asmopamu na ocnogi [15; 16; 17; 18]
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JIOTIKY B3a€EMOJIIi MK JIEP>KaBOIO Ta KOPIIOPATUBHUM CEKTO-
poM [8]. ¥V 11bOMy KOHTEKCTi MOJIENTb KOPIIOPATUBHOTO OTO-
nmarkyBaHHs y CIIIA xapakTepH3yeThCs BHCOKHM DPiBHEM
IHCTUTYIIHHOI JeTami3amii, IO TPOSBISETHCS y 3HAYHIN
KIJIBKOCTI CIielialIbHUX HOPM, TIOJJaTKOBUX BiJjpaxyBaHb Ta
0OMEXEHb.

3okpema, Internal Revenue Code MicTUTB po3ramyxeHy
CHCTEMY HOPM, SIKi PETYJIOIOTh MOPSIO0K BU3HAUYCHHS JOXO-
JIB, BUTpAT Ta MOJNATKOBHMX BiIpaxyBaHb Kopropatii. Sk
3azHadae Internal Revenue Service, cuctema KOproparus-
Horo omonarkyBanHs y CIIA mepemdadae KOMIUICKCHUI
miAXix 10 (GOpMyBaHHS IMOAATKOBOI 0a3u, SKHUH BKIIOYAE
MIpaBHJIa BU3HAYECHHsI BAJIOBOTO JIOXOJY, TOAATKOBHUX Bilpa-
XyBaHb Ta CIICIiaTbHUX KOPUTyBaHb [13].

Ha BigmiHy Bin 1poro, yKpaiHChKa CHCTEMa OMOAATKY-
BaHHS NPHUOYTKY MiNMPHEMCTB 0a3y€eThCs Ha OLIBII IHTErpo-
BaHii MoJeNi B3aeMojii OyXIrajaTepchbKOro Ta MOAATKOBOTO
00miky. Takuii mijixiz 3yMOBJICHHH ICTOPUYHUM PO3BUTKOM
TIO/IaTKOBOTO 3aKOHOJABCTBA Ta NMPAarHEHHSIM 3a0e3MednTH
Y3TOIDKEHICTh MiX (piHAHCOBOIO 3BITHICTIO ITiAMPHEMCTB Ta
TIO/IATKOBUM PETYJIIOBaHHSIM.

BaxnuMBUM acreKkToM Cy4acHOl HapagurMu KOpIiopa-
THUBHOTO OIIOJATKyBaHHS € DPETYIIOBaHHS MDKHApPOTHMX
JIOXONIiB Kopropamiil. Y mio0aii3oBaHiii €eKOHOMIII TpaHC-
HallioHaJIbHI KOMITaHi1 MaloTh MOXJIMBICTH TEpEeMillyBaTH
NpUOYTKM MDK PI3HUMH FOPHCAMKINSMH, IO CTBOPIOE
PH3HKH PO3MUBAHHS TTOJATKOBOI Oa3H.

st Bupimenns wiei npoonemu y CIIA Oymu BupoBa-
JOKCHI CIICIliaibHI MEXaHI3MH OMNOJATKyBaHHS MiXKHAPOI-
HUX jgoxoaiB, 30okpema npasuiaa GILTI (Global Intangible
Low-Taxed Income) ta FDII (Foreign-Derived Intangible
Income). SIk 3a3HauaeThCs y monoxeHHsx Internal Revenue

Code, 1i MexaHi3MH CIIPSMOBAHI Ha CTUMYJIFOBAaHHS peria-
Tpiauii NpHOYTKIB TpaHCHAIIOHAIBHUX KOpHOpalid Ta
OOMEXEHHS TIepeMillleHHs TpUOYTKY OO0 FOPUCIUKINN i3
HHU3bKUM PiBHEM OrofaTKyBaHHs [17].

Incrpykuii Internal Revenue Service no ¢opmu
8993 neranmizyloTh TMOPSOOK PO3PaxyHKY BiAMOBIAHHX
MOZIaTKOBHX BiJpaxyBaHb Ta MEXaHI3M 3aCTOCYBAHHSA LMX
MIPaBUII Y MPAKTHUII KOPIIOPATHBHOTO OTMONAaTKyBaHHS [18].

VY 11bOMY KOHTEKCTI BXKJIMBUM € T€, 1110 Cy4acHa MOJIENTb
KopriopatuBHOro onofarkyBanHs y CHIA cmnpsimoBaHa He
niie Ha 3abe3nedeHHs (iCKaJbHUX HaIXOKEHb, ajie 1 Ha
(hopMyBaHHS CTHMYIIB AJIsI PO3BUTKY iHHOBALIMHOI €KO-
HOMIKH Ta 30epeeHHs KOHKYPEHTOCIIPOMOXKHOCTI Hallio-
HaJIbHUX KOMIIaHiH.

Y CydacHHX MJOCTIUKCHHSX TAaKOK HaroJOIIy€EThCS,
1110 KOPIIOPAaTHBHUI MOJAaTOK BUKOHYE HE JHIIe (iCKaIbHY
¢yHkuiro, ane 1 (QYHKUIIO E€KOHOMIYHOTO pEryOBaHHS.
[MonmarkoBi mpaBWja MOXYTh BIUIMBATH Ha CTPYKTYpY
(hiHaHCYBaHHS MIANPUEMCTB, IHBECTHILINHHI DIlIEHHS Ta
MDKHApOIHUH PO3ITOALT KaIiTary.

VY knmacuuHoMy pocnimkenHi A. [apOeprepa mimkpec-
JIFOETHCS, 10 KOPIIOPATUBHUIT TIOJATOK MOXKE BILIMBATH Ha
POBIIOMIN TOXOAIB MK Pi3HUMH €KOHOMIYHHMH areHTaMH,
BKJTFOYAFOYH BIIACHUKIB KaIliTaJy, IPAIiBHUKIB Ta CIIOKHBA-
giB [20]. [Togasnbii qOCTiKEHHS MOKa3yH0Th, IO Y BiIKPH-
Tii €eKOHOMIIII YaCcTHHA MOIATKOBOTO HABAHTAXEHHS MOXE
TIEPEHOCUTHUCS Ha PUHOK TIpalli Yepe3 3HIKEHHS 3ap00iTHOL
TUIaTé 200 CKOPOUCHHS iHBecTHILiH [19].

OTKe, pe3ysbTaT IMPOBEJCHOIO aHali3y CBiIYarh, 10
(hopMyBaHHS MTOATKOBOI 0a3W KOPIIOPATUBHOIO IIONATKY
€ CKJIQJHUM iHCTHUTYLIHHAM TpPOLECcOM, SIKHH BimoOpakae
B3AEMOJIII0 OyXTI'aJTepChKUX, IPABOBUX Ta EKOHOMIYHHX

Tabmuis 3

IncTutyniiina Mmoaesb (popMyBaHHsI IOJATKOBOI 023U KOPNOPATHBHOIO NoaaTky B Ykpaini ta CIIHA

Kpurepiii

‘Ykpaina

CIIA

Tun mogaTkoBO1 CUCTEMH
OTIOJIATKYBaHHS

KoHTHHEHTanbHA MOJIEIIb KOPIOPATUBHOTO | AHIVIOCAKCOHChKA MOJIEIh

KOPIOPAaTUBHOT'O ONMOAATKYBaHHSI

Jxepeno GpopmyBaHHS OAATKOBOI Oa3u

Byxranrepcekuii pinaHCOBHI pe3ynbTaT

CamocTiiiHa IOIaTKOBA KaTeropist

OcHOBHUH npUHIUT (HOpMyBaHHs 6a3u

KopurysaHnHs GyXrantepcbkoro npuoyTKy

ABTOHOMHE BH3Ha4YeHHs taxable income

[HCTHTYHIMHA POJIB TTONATKOBOTO
3aKOHO/IaBCTBA

PerymoBaHHS TOAATKOBHX Pi3HHIL

@opMyBaHHS [OBHOT CHCTEMH BU3HAYECHHS
JTOXOJIiB 1 BUTPAT

CryniHb aBTOHOMIT IOJJAaTKOBOTO OOJIIKY OobMmexeHa Bucoxa
PiBeH» HOpMaTHBHOI AeTamizamii TomipHuit Jlyxe BUCOKHIT
Pornb nmogaTkoBUX BipaxyBaHb JonomixkHa Kirouosa

OCHOBHI peryasropu

IlogarkoBuii konexc YkpaiHu

Internal Revenue Code Ta IRS

Loicepeno: cgpopmosano asmopamu na ocnogi [3; 10, 13]

Taonug 4

ApxiTexkToHika ¢opMyBaHHS NOAATKOBOI 6231 KOPHOPATUBHOIO MOAATKY

EnemeHT noxaTkoBoi

Basn Ykpaina

CIIA IncruryniiiHe 3HaYeHHs

Busnauaerbcs 3a npaBunamMu

Banosuit noxi .
AIOXIA OyXranTepchbkoro ooIiKy

Busnavaerscst BiOIOBIAHO
no IRC

Dopmye Oa3y MLl NONAIBIINX PO3Pa-
XYHKIB

[onarkoBi xopuryBanus | [lomarkosi pisHUIL

Cucrema mogaTkoBUX
Bi/IpaxyBaHb

Perysrorots 06csr mogaTkoBoi 0a3u

dinaHcoBi BUTpaTu YacTKOBO OOMEXKYIOTBCS

OOMEXYIOTHCS TTPaBUIIaMHU

§163()

3amobiraHas 6OProBOMY ITOJATKOBOMY
IIUTY

PerHIOIOTI)CSI OKpEMHUMH

MixHapOIHI JOXOIN
POHI JIOXOA HOpMaM#

FDII ta GILTI

KoHTpomns nepemimeHHs TpUOyTKY

ITogaTkoBa cTaBka 18 %

Busnauae piBeHL IOJ1aTKOBOT'O
HaBaHTaXXCHHA

21 %

Loicepeno: cgpopmosano asmopamu na ocnogi [3; 10; 14; 15; 17]
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MexaHi3MiB perymoBaHHs. [lopiBHSIBHUI aHami3 cuc-
TeM ononarkyBaHHs Ykpainu ta CIA nosBomsie 3podutn
BHCHOBOK, IIO Pi3HI Miaxoau 10 GopMyBaHHS MOAATKOBOI
0a3u BigOOpaXkaroTh pi3HI MapagurMH KOPIIOPAaTUBHOTO
OIOZIATKYBaHHsI Ta Pi3HI MO B3aEMOIIT IepxKaBu 3 KOp-
MIOPAaTUBHUM CEKTOPOM EKOHOMIKH.

[NormOneHuit aHaMi3 IHCTHTYIIHHOI CTPYKTYpH KOp-
MIOPAaTUBHOTO OMOJATKYBAaHHS CBIOUUTH, 110 (OPMyBaHHS
MTOAATKOBO1 06a3M € CKIIaTHIM ITPOIIECOM, SIKHH ITOEAHYE eIre-
MEHTH OyXralnTepchKoro 00Ky, IOaTKOBOTO PETYIFOBAHHS
Ta €KOHOMIYHOI TOJITUKH JepKaBH. Y CY4aCHHX yMOBax
m100aizarii eKOHOMIKH KOPIIOPATHBHUI MONATOK BUKOHYE
He jmie pickansHy QyHKIITO, ane 1 QYHKIIIo peryaroBaHHsI
IHBECTHIIIMHUX TIOTOKIB, CTPYKTYpH (iHAHCYBaHHS TiIIIPU-
€MCTB Ta MIXKHAPOIHOTO PO3MOILUTY KaIliTaTy.

VY 1pOMy KOHTEKCTI OJjaTKoBa 0a3a BUCTYIIAaE HE TIPOCTO
00’€KTOM ONOJATKYBAaHHS, a KIIIOYOBHM €JIEMEHTOM MOJaT-
KOBOI apXiTEKTOHIKH, 10 BiToOpakae KOHLIETITYaJIbHI TIPHH-
LUK B3a€MOJIT JICPKaBH 3 KOPIIOPATHBHUM CEKTOPOM. SIK
3a3HAYAEThCSl y JIOCHIDKEHHSX, NPUCBIYEHUX KOPIOpaTHB-
HOMY OTIOATKYBaHHIO, IT0/IaTKOBa cUcTeMa (POPMY€E CUCTEMY
CTUMYJIIB 1 OOMEKEHB, SIKi BU3HAYAIOTh ITOBEIIHKY SKOHOMIY-
HUX areHTiB Ta CTPYKTYpPy €KOHOMIYHOI akTHBHOCTI [19].

VY cyuyacHiit noparkoBiii Teopii (opmyBaHHs mMoaaT-
KOBOi 0a3u pO3MISAAETHCS SIK PE3YNIBTAT B3aEMOJIT TPHOX
KIIIOYOBUX €JIEMEHTIB!

— OyXranTepchbKoro BU3Ha4eHHs (piHAHCOBOTO PE3YIIb-
Tarty,

— MOJATKOBUX IpaBuJ TpaHc(opmallii mpudyTKy;

— EKOHOMIYHHX IHCTPYMEHTIB (PiCKaIbHOTO pEryJro-
BaHHS.

BinmoBimHO IO BOTO MOXKHA TOBOPUTH IIPO ICHYBaHHS
MeBHOI MmapagurMu (opMyBaHHS ITONATKOBOI 0a3m Kop-
NOPaTHBHOTO TIONATKy, sIKa BU3HAYAE JIOTIKY (QyHKIIOHY-
BaHHS MOJIaTKOBOi CHCTEMH.

AHai3 HaBeleHOI MOZENi TO3BOJSIE 3POOUTH BHCHO-
BOK, IO BiAMIHHOCTI MiXK CHCTEMaMH OIIONATKyBaHHS
VYkpaiau 1a CIIIA MaroTh CHCTEMHHH XapakTep. YKpaiH-
CbKa MOJIETIb KOPIIOPAaTUBHOTO OIOJAaTKyBaHHs 0a3yeThCst
Ha iHTerpamii OyXraJTepcbKoro Ta ITOAAaTKOBOTO OOIIKY,
TOZI SIK aMepUKaHChKa MOAEINb Tepea0dadae 3HAYHO BUILMH
piBEHb aBTOHOMI1 ITOTATKOBOTO 3aKOHO/IABCTBA.

BaxxnuBuM acnekToM Cy4acHOi MapagurMyd Kopropa-
THBHOTO ONOJATKYBAaHHS € TaKOX INpoOiema eeKTUBHOCTI
TIOJIATKOBOI CHUCTEMH. Y HAayKOBHX IOCITIKEHHSX ITiAKpec-
JIFOETHCS, IO €(DEeKTUBHICTD KOPIOPATHBHOTO ITOAATKY BU3HA-
YA€ETHCSI HE JIMIIE PIBHEM ITOJATKOBOI CTABKH, aJie i CTPYKTY-
POIO TONATKOBOI 0a3H, CHCTEMOIO MOJIATKOBUX BiJpaxyBaHb
Ta MexaHi3MaMH 3ar00iraHHs1 yXWJICHHIO BiJl OIIOJATKYBaHHSI.

YV 11bOMy KOHTEKCTI 3HaUHHUH IHTepeC CTAHOBHUTH MOPIB-
HSHHS €(EeKTHBHOCTI Pi3HUX MOJENeHd KOPIIOPaTHBHOTO
OTIOJATKYBaHHSI.

VY cyuacHUX AOCIHIIKEHHSIX KOPIIOPaTHBHOTO OINOAAT-
KyBaHHsI 3Ha4Ha yBara NpUAUIIETHCS TPOOIEeMi IHINACHT-
HOCTI TOJaTKy, TOOTO PO3MOIUTYy MOJATKOBOTO HaBaHTa-
JKeHHS MK Pi3HIMH €KOHOMIYHMMH areHTamu. Kiraciuana
Mozenb A. IapOeprepa mokasye, 1o KOpIopaTuBHHM MoIa-
TOK MOYKE BIUIMBATH HE JIUIIC HAa BIIACHHUKIB KaIliTany, aie i
Ha piBeHb 3ap0o0iTHOI IJIaTH Ta 3alHATICTD [20].

[onamemri mochimKeHHS MIATBEPIKYIOTh, IO V Bij-
KPHUTi EKOHOMIIl YacTHHAa MOJATKOBOTO HAaBAHTAKEHHS
MOXKE NIEPEHOCUTHUCS Ha MPALliBHUKIB Yepe3 MEeXaHi3M 3HH-
JKCHHS IHBECTHIII# 200 3MEHIIICHH TOMUTY Ha mparito [ 19].

TakuM YMHOM, pE3yNIbTaTH MPOBENCHOTO JOCIIHKEHHS
JIO3BOJISEIOTH 3pOOUTH BUCHOBOK, IO (DOpPMYBaHHS MOTATKOBOT
0a3u KOPIOPATHBHOIO TOZIATKY € CKJIAJHUM 0araTropiBHEBUM
NPOLIECOM, SIKHMIl TOEHYE MPABOBi, EKOHOMIYHI Ta IHCTHUTY-
IiiHI MeXaHi3MH peryiroBaHHs. [[opiBHAIBHMIT aHaI3 cHCTEM
omonatkyBanHs Ykpainu ta CIIA cBimqunTh 1Mpo iCHyBaHHS
pi3HEX mapagurM (GopMyBaHHS HOIATKOBOI 0a3w, 110 BizoOpa-

Tabmwuig 5

TeOpeTl/IKO-MeTOZIOJIOI‘i‘{HH MoOaeJIb nNapaiurMmu (])opMyBaH}m IIOJIaTKOBO.l' 0a3u KOPIOPAaTUBHOI0 MOJAATKY

KommnonenT napagurmu Exonomiunuii 3mict

Ykpaina CIIA

Busznauenns npupoau

OHTONOTYHMI PiBeHb
OII0JIATKOBYBAHOTO MPHOYTKY

ITomarkoBO BU3HAUYEHUI
taxable income

Byxranrepcekuii pinancoBmii
pe3yibTaT

MMixxin no GopMyBaHHS TOAATKOBOT

MeTo10I0TiYHII PiIBEHE
A P 0asu

Book-to-tax adjustments Taxable income framework

IHCTUTYIHHNI piBEeHb

HOpMaTI/IBHa CUCTEMA PETYIIIOBAHHSA

IMonarkoBuii kopexc Yipainu | Internal Revenue Code

. o . DopMyBaHHS ITOTATKOBUX
dickanpHUI P1BCHb PMY

Crabini3anis OIOKETHIX .. .
Onrumisaiiis mogaTkoBoi 6azu

HaJIXO/DKEHb JIOXOMIB
ExoHOMiuHHi1 piBeHb B.H JIHB Ha CKOHOMIAHY MOBCHIHKY | Bryyyp na (inaHCOBY 3BITHICTBH BHHHB Ha CTPYKTYPY
i AIPUEMCTB IHBEeCTHI I
I'mo6anbHuii piBeHb Perymosanis MbKHapoaHOro OOMexeHe peryioBaHHs FDII ta GILTI
OIIOATKyBaHHs
Jocepeno: cpopmosaro asmopamu Ha ocrosi [3; 10; 17; 18]
Tabmuusg 6
IlopiBHsILHA epeKTUBHICTH Moeseil popMyBaHHS MOIATKOBOI 0a3M KOPNOPATHUBHOIO MOIATKY
Kpurepiii edpexTuBHOCTI YkpaiHcbka Moeab | AMepUKaHCbKAa MOJeIb
IIpo3opicTh OAATKOBOI CUCTEMU Cepenns Bucoxa
CKJIaHICTh aMiHICTpyBaHHS ITomipna Bucoka
['Hy4KiCTh OIATKOBOTO PETYITIOBAHHS ObMmexeHa 3HauHa
MOKJIHBOCTI TIONATKOBOTO TJIAHYBaHHS TTomiphi 3HauHi
3axucT mogatkoBoi 6as3u Bijg epo3ii YHacTkoBHiA Po3BuHeHHI
PeryioBaHHs! MDXKHApPOTHOTO OTOJATKYBaHHS OoOMexene Po3BuHeHe
BrumB Ha iHBECTHITIHY aKTHBHICT Iomipanit 3HauHuH

Loicepeno: cgpopmosano asmopamu na ocnogi [10; 14, 15; 19]
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KArOTh PIi3Hi ITIIXO/M JI0 OpraHi3allii MoJaTkoBOI CUCTEMH Ta
B3a€MOIIT JIepyKaBH 3 KOPIIOPAaTHBHUM CEKTOPOM EKOHOMIKH
BucnoBku. IIpoBefeHe JOCHIDKEHHS J03BOJHIIO
3MIACHATH KOMIUIEKCHUH aHai3 mapagurMu (GopMyBaHHS
MOAATKOBOT 0a3M KOPIOPATUBHOIO TOJATKY Ta BHSBUTH
KJIFOYOBl IHCTHTYLIHHI W METOMOJOrIYHI BIAMIHHOCTI
MDK CHCTEMaMHM OIOJATKyBaHHS NPUOYTKY ITiJIIPHEMCTB
B Ykpaini Ta CHIA. Pe3ynbraté QOCHiIKCHHS CBiIT4aTh,
o GopMyBaHHS [OAATKOBOT 0a3u € HE JIMIIE TEXHIYHOO
MPOIENypOr0 BH3HAUEHHS 00’€KTa OIONATKyBaHHSA, a
CKJIaJHIM IHCTUTYIIITHUM MEXaHi3MOM, KU BimoOpaxae
B33aEMOJIII0 OyXTaaTepChbKOTo 00JIiKY, ITOIaTKOBOIO 3aKOHO-
JIaBCTBA Ta EKOHOMIYHOT MOJITUKH JIEPIKABH.
BcranoBneHo, mo ykpaiHCbKa MOJENb KOPIOPATHB-
HOTO OTIO/IaTKYBaHHs 0a3yeThCcs Ha iHTerpalii Oyxranrep-
CBKOTO Ta TTOJIATKOBOTO OOIIKY, Jie ToAgaTkoBa 6a3a Gpopmy-
€THCS HAa OCHOBI (piHAHCOBOTO PE3yJIBTATy HiANPHEMCTBA
3 TOJAJBIINM 3aCTOCYBAHHSIM CHCTEMH IOJATKOBHX Pi3-
HuIb. Takuil miaxin 3abesneuye BiTHOCHY Y3TOIKCHICTh
MiX (DiHAHCOBOKO 3BITHICTIO Ta IONATKOBHUMH TOKa3HU-
KaMH, [TPOTE BOJAHOYAC CTBOPIOE CKIIAJHY CUCTEMY KOPHUT'Y-
BaHb, 10 MOXE YCKIIAHIOBATH aJIMIHICTPYBaHHSI TOJATKY
Ta MPOIIeC MOIATKOBOTO IUIAHYBAHHS ITiJIIPHEMCTB.
Haromicts cuctema federal corporate income tax y
CUIA rpyHTYy€TbCSl HA aBTOHOMHIH KOHIIETIIIT popMyBaHHS
rmogaTkoBoi 0asm, xe kareropis taxable income Bu3Haua-
€Thbes BiamoBigHo 1o HOopM Internal Revenue Code gepes
CHCTEMY CIICI[iaIbHUX TPABHJI, MOJATKOBHUX BiJpaxyBaHb
i oOmexeHp. Taka MOIENb XapaKTEPH3YETHCS BUCOKHM
piBHEM HOPMAaTHBHOI JieTaji3allii Ta 3Ha4HOI0 aBTOHOMIEIO
ITOJJATKOBOTO OOJIIKY BiJl OyXTajaTepchKoro.
[NopiBHsUIBHMI aHa3 MOKa3aB, [0 aMEpHKaHChKa MO-
JIeNTb KOPIIOPATUBHOTO OIOAATKYBAHHS Ma€ OLIbII PO3BHU-

HEHI MeXaHI3MH PperyjlOBaHHS IMOIAaTKOBOI 0a3u, 30Kpema
IHCTPYMEHTH OOMEXEHHs BifHECeHHs (DiHAHCOBHUX BHTpar
JI0 MMONATKOBUX BiZpaxyBaHb T4 MEXaHi3MU MPOTUAIl mepe-
MIMIEHHIO TPHOYTKY TpaHCHALIOHAJBHUX KOpIOpAIIiii.
Bomnowac yxkpaiHCbka cucTeMa XapaKTepu3yeThcs Oilb-
IIOK0 IHTErpali€elo OyXrajaTepChKUX i MOJATKOBUX IPAaBHII,
o0 3yMOBJIIOE crierudiky (GopMyBaHHS MOTATKOBOI 0a3u B
MeXaX HalllOHAILHOI [TO/IaTKOBOI CHCTEMH.

V3aranbHEHHS] PE3YJbTaTiB JOCIIIUKEHHS JO3BOJISE
3poOMTH BHCHOBOK, IO (OPMYBAHHS ITOJATKOBOI 0a3m
KOPIIOPAaTHBHOTO TOAATKy € OaraTopiBHEBHUM IIPOIIECOM,
SIKMH BU3HAYAETHCS HE JIMIIE HOPMaMH MOJIaTKOBOTO 3aKO0-
HOJ/IaBCTBA, aJie i 3arajJbHOI0 IHCTUTYIIHHOIO apXiTEKTOHI-
KOIO ITOAAaTKOBOI cucTeMH. Pi3Hi migxomu 1o popmyBaHHS
MOAaTKOBOI 0a3M BiOOPaXaroTh Pi3HI MapauTMHA KOPIIO-
PaTUBHOTO ONOAATKYBaHHS Ta Pi3HI MOJIENI B3a€MOZII nep-
’KaBH 3 KOPIIOPATHBHUM CEKTOPOM EKOHOMIKH.

[MepcrieKTHBH TOAANBIIMX HAYKOBUX JOCHIDKEHb Y 1IiH
cepi MoB’si3aHI 3 MONIMONICHUM aHAJI30M IHCTHTYIIHHUX
MeXaHi3MiB (DOpMyBaHHS MOIATKOBOI 0a3u KOPIIOPaTUBHOTO
TIOZIaTKY B yMOBaX rio0aiti3arii eKOHOMIKH Ta TpaHChopMartii
MDKHAPOJHOI ITOAATKOBOI TIOMITHKH. 30KpeMa, aKTyaTbHIMH
HampsAMaMH TONAJBIIMX JOCTI/UKEHb € BHBYCHHS BILIHBY
MDKHAPOJHHUX 1HIIIATUB 1100 MPOTH/IIi PO3MHUBAHHIO MOMIAT-
KOBOI 0a3u, aHaJli3 e()EeKTUBHOCTI MEXaHI3MIB PETY/IIOBaHHS
TPaHCHALIOHAILHOTO OIOAATKYBAaHHSI, @ TAKOX JIOCIIJDKEHHS
MOXJIMBOCTEH aanTanii OKpeMHX €JIEMEHTIB MDKHAPOIHOIO
JOCBiy 10 yMOB (DYHKIIOHYBaHHSA IIOHATKOBOI CHCTEMH
Yipaian. OcoOnuBril HAYKOBHI iHTEPEC CTAHOBUTH TAKOXK
JIOCIIJPKEHHST B3aEMOIii OyXrajaTepchKoro oOiiKy Ta mojar-
KOBOTO PETYJIIOBaHHS y Tporeci (opMyBaHHS IONATKOBOI
6a3u KOpPIOPaTHBHOTO MOATKy B KOHTEKCTI PO3BUTKY Cydac-
HUX KOHIIEIIHA ITOAATKOBOI ITOJIITHKH.
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OBJIIKOBO-AHAJIITUYHE 3ABE3IIEYEHHA CTAJIOT'O PO3BUTKY
nIaAnPUEMCTB 'OTEJBHOTI'O 'OCIHHOAAPCTBA

Anomauin. Y cmammi 00cniosxceno meopemuro-memooono2iuti 3acadu 00NiKoBO-aHATIMUYHO20 3A0e3NeUeHHs CIANI020 PO3-
BUMKY CYD'€KMi@ 20MenbHO20 20CN00apcmea 6 ymosax €epoinmezpayii ma yugpoeoi mpancgopmayii. ObrpyHmosano, wo 2auy-
3e6a cneyugika 2omenbHUX NOCIye: OOHOUACHICMb GUPOOHUYMEA ThA CHONCUBAHHS, HEMONCTUGICIIb 30epieanHs, GUCOKA YACHKA
NOCMITIHUX 8UMPAT, Ce30HHICMb NONUNLY MA 3ALEHCHICMb 810 OHLAUH-NAAMPOPM 0emepMiHye HeoOXIOHICmb PopMyeanHs cneyi-
anizoeanoi apximexmorixu oonikoeoi cucmemu. Heobxionicme imniemenmayii nonosicenv Jupexmueu €C CSRD ma cmanoapmie
ESRS axmyanizye nompeby y popmyearnni yinichoi memoouurnoi ocrosu inmezpayii ESG-npunyunie 6 061ikogy cucmemy 20menbHux
nionpuemcme. Mema 0ocnioxcenHs nepedbauae 0OIPYHMYSaAHHs MeOPEMUKO-MeMmoO0N0IUHUX 3ACa0 ma po3poONeHHs KOHYenmy-
anbHOI cucmemu 00NIKOBO-AHATIMUYHOLO 3ADE3NSUEHHS CIMAN020 PO3GUNIKY RIONPUEMCING 20METbHO20 20CRO0APCMEA 8 YMOBAX
peanizayii ESG-npunyunie. Memooono2iunoro 0CHOB0K 00CIIONCEHHSL € CUCTEMHUL NIOXIO, Y MENCAX SIKO20 00IKOBO-AHAIMUYHE
3abe3neueHHss po3ensL0AEMbCs K IHMe2posana cucmema opmysanHs ma nepedadi Qinancosoi i Heinancosoi ingopmayii. 3a-
CMOCOBAHO MeMOOU ADCMPAZYB8AHHA A CUHME3Y OJIA YIMOYHEHHS CYMHOCI 00CTI0JICY8aHOT KAme2opii, CUCIEeMHO20 aHanizy O
00TPYHIYBAHHS 83AEMO38 SI3Ki6 MIJIC KOMIOHEHMAMU 3aNPONOHO8AHOT CUCEMU NOKAZHUKIG, d MAKOJAC NOPIGHANLHO20 aHANI3Y OISl
3icmagnenns mixcnapoonux cmanoapmie ESG-36imnocmi 3 Oisnbricmio 2omenshux nionpuemcme. Pesynomamom 00Cniodcenns €
VIMOUHEHHsL CYMHOCTI 0OIKOBO-AHANIMUYHO20 3a0e3NeUeHHs. CMAlo20 PO38UMKY 6 Konmekcmi konyenyii triple bottom line, cuc-
MeMamu3ayis 2any3esux 0CoONUBOCmetl 20meIbHO20 20CHO0APCMEA MA iX BNIUGY HA OP2aHi3ayilo 0OIIKOBOI cucmeMu, a MaKodlc
po3pobnenns yomupusumipoi cucmemu ESG+T-inouxamopis, ujo 0Xonuoe eKonociuty, coyianbhy, YIpasiiHCbKy ma mexHon02iy-
HY KOMNOHeHmu 3 npug'azkoro 0o cmanoapmie ESRS i Lineii cmanozo pozsumxy OOH. OpuzinanbHicms 00CIiONCeHHs NOTA2AE Y
BUOLNIEHHT MEXHONO02IUHOI KOMHOHEHMU AK camMoCcmitino2o sumipy cucmemu ESG-inouxamopis, wo 6i0obpasicae yugposy spinicmo
20MeNbHO20 NIONPUEMCMEA K THPPACMPYKIMYDHY NepedyMOo8y d0CmOosIpHOCHI Heinancogoi 36imnocmi. Ompumani pezynsmamu
MAoms NPAKMUYHY YIHHICMb, OCKLILKU CMEOPIOIONTb meopemuyne niotpyHms 015 adanmayii 061iko8oi NOMMuKu 20menbHux nio-
npuemcma 00 eumoe ESG-36imnocmi 6 ymosax yudposoi mpancghopmayii 2anysi.

Knrwuoei cnosa: obnikogo-ananimuune 3abe3neuenus, CManuil po3sumox, zomeivHe eocnodapcmeo, ESG-38imuicme,
HeIHAHCO8] NOKAZHUKY, YINI CMAN020 PO3BUMKY.
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ACCOUNTING AND ANALYTICAL SUPPORT FOR SUSTAINABLE
DEVELOPMENT OF HOTEL ENTERPRISES

Abstract. The article examines the theoretical and methodological foundations of accounting and analytical support for the
sustainable development of hotel industry enterprises in the context of European integration and digital transformation. It is sub-
stantiated that the sector specific characteristics of hotel services, including simultaneity of production and consumption, impossi-
bility of storage, high share of fixed costs, seasonality of demand and dependence on online platforms, determine the need for form-
ing a specialized architecture of the accounting system. The necessity of implementing the provisions of the EU CSRD Directive
and ESRS standards actualizes the need to develop a comprehensive methodological framework for integrating ESG principles into
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the accounting system of hotel enterprises. The purpose of the study is to substantiate the theoretical and methodological founda-
tions and to develop a conceptual system of accounting and analytical support for the sustainable development of hotel enterprises
under the implementation of ESG principles. The methodological basis of the study is a systemic approach, within which account-
ing and analytical support is considered as an integrated system for the formation and transmission of financial and non financial
information. Methods of abstraction and synthesis were applied to clarify the essence of the studied category, system analysis was
used to substantiate the relationships between the components of the proposed system of indicators, and comparative analysis was
employed to compare international ESG reporting standards with practices of hotel enterprises. The results of the study include
clarification of the essence of accounting and analytical support for sustainable development in the context of the triple bottom line
concept, systematization of the sectoral features of the hotel industry and their impact on the organization of the accounting system,
as well as the development of a four dimensional system of ESG plus T indicators covering environmental, social, governance and
technological components, aligned with ESRS standards and the UN Sustainable Development Goals. The originality of the study
lies in distinguishing the technological component as an independent dimension of the ESG indicator system, reflecting the digital
maturity of hotel enterprises as an infrastructural prerequisite for the reliability of non financial reporting. The obtained results
have practical value, as they create a theoretical basis for adapting the accounting policy of hotel enterprises to ESG reporting
requirements in the context of the industry § digital transformation.

Keywords: accounting and analytical support, sustainable development, hotel industry, ESG reporting, non financial

indicators, sustainable development goals.

Beryn. Kontenist cTayioro po3BuTKy IMEpETBOPIOETHCS 3
(hopMasTEHOTO OpIEHTHPA Ha CTPATETIYHy HEOOXITHICTBH IS
TINPHEMCTB B YMOBaX MOCWICHHS ITOOAJIBHUX KOJIOTTYHHUX
1 conianpHIX BUKIHNKIB. [ oTenbHA cdepa, K OH i3 HaiOLTbII
pecypco3arpaTHiX CETMEHTIB 1HXyCTpil TOCTHHHOCTI, OIH-
HSETBHCS B IIGHTP] [IUX TpaHC(OpMallil, 3a3Hal0UM 3HAYHOTO
AHTPOIIOTCHHOTO BIUIMBY Yepe3 IHTEHCHBHE CIIOKMBAHHS
€Heprii, BOJHUX pecypciB Ta GOpMyBaHHs CyTTEBHX OOCATIB
BimxoniB. TpaaumiiiHi ynpaBIiHCEKI MOZEINI, OPi€HTOBaHI Ha
KOPOTKOCTPOKOBI (DiHAHCOBI pe3yibrary, OinbIne He 3a0e3re-
YYIOTh a/ICKBATHOI OIIHKK JOBIOCTPOKOBOI IIIHHOCTI Oi3HECY,
110 aKTyaJtizye norpedy y ¢popMyBaHHi HiticHOT iH(opMartiii-
HOT OCHOBH JIJIs1 IHTErpallii eKOJIOTIYHHX 1 COLliaJIbHHX aCIIeKTiB
y TIporiec IPUHHATTS YIPABIIHCHKHX pimeHb. KirowoBy porb
Yy IBOMY Bifirpa€e OONIKOBO-aHATNITHIHE 3a0€3ICUCHHS, SIKE
TpaHCc(HOPMYEThCS 3 IHCTPYMEHTY PEECTparlii TOCIIONapChKIX
omepailiif B aHaIITUYHY T1aT(hOpMy, CIIPOMOXKHY TeHEpyBaTh
JIaHi [IOI0 BYIVICLIEBOTO CIIiJY, €(pEKTUBHOCTI BUKOPHCTAHHS
Bi/IHOBJIIOBAaHUX PECypCIB Ta comiajibHUX iHBecTHLid. Oco-
OMMBOT aKTyaIbHOCTI 11¢ Ha0yBa€e B KOHTEKCTI IMILIEMEHTAITIT
MDKHApOIHUX CTaHAapTiB Heginancoroi 3BiTHOCTI (ESG) Ta
Bumor Hupexrusu €C CSRD.

Js VYkpalHM NUTaHHSA CTaJoOro PO3BUTKY TI'OTEIBHOTO
roCroziapcTBa HaOyBa€e MPIOPUTETHOTO 3HAYCHHS B KOHTEK-
cTi MalOyTHBOT TIOBOEHHOT BinOyI0BH KpaiHu. DopMyBaHHS
«3eJIeHO» 1H(PPACTPYKTYpH, BIIPOBAIKCHHS EHEProe()eKTHB-
HHX TEXHOJIOTIH Ta PO3BHTOK JIIOIMHOLICHTPUYHOTO CEepBicy
OTpeOyIOTh He JIMIIe 3HAYHMX KalliTalbHUX BKIJIJEHb, a i
PO3POOIICHHS YITKMX METOIHYHHUX 3acall iX 00TIKOBOTO CyIIpo-
BOJy. BiZIcyTHICTB LiTiCHOT METOAMKH (POPMYBaHHSI MTOKa3HU-
KiB CTAJIOCTI Ta HEJOCTATHS ICTAII3AIlisI BUTPAT HA CKOJIOT1YHI
Ta COLIaJbHI IHII[IATHBH B ICHYIOYMX OOJIKOBHX CHCTEMax
YTBOPIOIOTh iHQOpPMALIMHUI Ne(IUT, IO IepPErIKOKAE
e(eKTUBHOMY YIIPaBIiHHIO Cy0 €KTiB TOTEIBHOTO Oi3HECY.

Mera crarti — OOIPpYHTYBaHHSI TEOPETHKO-METOIO0JIO-
IYHUX 3acaj Ta PO3pOOJIEHHS! KOHIENTYaJbHOI CHUCTEMH
00JIKOBO-aHAJITUYHOTO 3a0e3MeUeHHs] CTajoro pPO3BUTKY
TTIIPUEMCTB TOTETIEHOTO TOCTIONAPCTBA B YMOBaX IMILIEMEH-
tanii ESG-nipuHImITiB 1 BUMOT MiKHapoIHOI HeiHaHCOBOT
3BITHOCTI. {11 TOCSATHEHHS MOCTABJIEHOI METH BHU3HAYCHO
TaKi 3aBaHHS. PO3KPUTH TCOPETHKO-METOIOIOTIYHI OCHOBH
00JIKOBO-aHAJITHYHOTO 3a0e3MeUeHHs] CTajoro pPO3BUTKY
TOTEJIBHUX HiJIIPUEMCTB; NPOaHAai3yBaTH Tally3eBy CIICIH-
(iKy TOTETBPHOTO TOCHOAAPCTBA Ta 11 BIUIMB HA OpraHi3aliio
OOMIKOBOI CHCTEMH; BHUSBHUTH METOMOJOTIYHI OOMEKEHHS
TPAIUIIHHOTO OyXTaITePCHKOr0 OOMIKY MO0 BiJOOpakeHHS
He(piHAHCOBUX AaCIIEKTIB MISUTBHOCTI; COPMYBATH CHUCTEMY
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ESG-inaukaropis, amantoBaHy 1O yMOB (YHKI[IOHYBaHHS
TOTEIBHNX IATPHEMCTB; BU3HAYNTH HAIPSIMU  a/IanTarlii
00J11KOBOI TTOMTAKH 10 BUMor ESG-3BIiTHOCTI.

Jlireparypuuii orisig. TeopeTHKO-METONOIOTTIHUIMA
(yHIaMeHT OONIKOBO-aHANITUYHOTO 3a0€3MeUeHHsI TOTEIlb-
HUX MiIPUEMCTB 3aKiIazeHo y mpar [. Marsiituyk [10], ne
OOIPYHTOBAHO BIJICYTHICTh €JJMHOTO METOIMYHOTO ITiIXOIY
JI0 opraHi3atii 00Ky depe3 CKJIaJHy MPHUpPOLY TOTEIBHOTO
TIPOAYKTY, OHAK He(iHAHCOBUK BUMIp 00IiKOBOI iH(pOpMA-
1ii Ta iHCTpyMeHTapii popmyBanus ESG-moka3HuKiB 3amm-
IIAIOTHCS 1032 yBaroro. OpraxizamiiHuil acekT Mo0yIoBH
00JTIKOBO-aHAJITHYHUX CUCTEM i3 JIeTalli3allielo 3a HEHTPaMu
BIIMOBITATLHOCTI PO3KpHTO Y mociimpkenHi H. TTobepexnoi
Ta B. AnekcanmpoBoi [15], me 3amporoOHOBAaHO TPUPIBHEBY
CTPYKTYpy LCHTPIB BiIIOBINAIBHOCTI, MIPOTE aCMEeKTH CTa-
JIOTO PO3BHTKY HE po3nifaroThest. [Ipobnemaruky cramoro
PO3BHUTKY TOTEJIBHOTO Oi3HECY B YMOBaX BOEHHOTO CTaHY CHC-
TEMHO BUCBITIIEHO y po6oTi H. MamonTenko [9]: inentudiko-
BaHO YIPaBIIHCHKI Oap'epy exolorizarii Ta JOBEEHO MpiopH-
TETHICTh €HEproepeKTUBHIX 3aX0/1iB, OJJHAK O€3 IPHB'I3KH JI0
MeXaHi3MiB iX 00mikoBoro BimoOpaxkenHs. C. MenbHHKOB Ta
A. Jlynamko [11] oOrpyHTOBYIOTE ZOLLUTBHICTE 3aCTOCYBaHHS
«IHmexcy mugpoBoi 3pUTOCTD» I aBTOMATH3aIlii SKOJIOTiY-
HOTO MOHITOPHHTY Ta ()opMyBaHHsI He(hiHAHCOBOT 3BITHOCTI,
He 3a0e3Mevyrouy Mpy [IbOMY METOMKHU IHTerpalii JaHux y
crucreMy Oyxranrepcbkoro oomiky. M. ITacka, O. ['padepka Ta
A. 3amicorpkuii [ 14] po3kprBaOTh poib Smart-TEXHOIOTIH 1
TIEPCOHATI30BAHOTO CEPBICY SIK CKIIAOBUX CTPATETii CTaIoro
PO3BHUTKY, 3aJIMIIIAIOYM ITUTAHHSA OOTIKOBOTO 3a0e3IeucHHS
11032 paMKaMH aHaJi3y.

[HCTHTYLIIHI Oap'epy BIPOBA/DKEHHS CTAINX MPAKTHK Ta
MEXaHI3MH CTUMYJTIOBAaHHS CKOJIOTIYHOI BiITOBiNaIbHOCTI
4yepe3 Jep)KaBHI TPAaHTH M TONATKOBI ILTBTH JOCIIHKEHO
O. JumkanTiok [3], mo ¢dopMye BaXITHBHI KOHTEKCT I
PO3po0IIEeHHsT OOTIKOBUX PErIaMEHTIB Ha raly3eBOMY PIBHI.
Oxpemi acnekTd OOJIKOBO-aHAJIITHYHOTO — 3a0e3MeueHHs
CTaJOCTI PO3NIIHYTO Takoxk y mpaipix HO. Tonorwak [2],
T. JIucrok [7], JI. Masmoru [8], Y. HoBaxk, I'. ToBnu Ta B. Man-
npuk [12], a Takox T. TTapdinenko [13], sxi y cyKymHOCTI
(hOpMYIOTh YSBJICHHS PO TPAKTHYHI BUMIPH E€KOJOTIIHHX
iHII[iaTUB, poJib HU(POBUX IHCTPYMEHTIB Ta cuHeprito ESG-
IiJICH y TOTENBHIH ramy3i.

3arajioM aHai3 HasBHUX HAyKOBUX HAIpallOBaHb BHSB-
7€ ICTOTHUH JAeiluT y MOCTIPKEHHSX: TONpPH 3HAYHY
KUTBKICTh TIyOMIKAIlil, TPHCBIYCHUX OKPEMHM aCIIeKTaM
CTaJIOTO PO3BUTKY, IA(POBi3allii Ta 00Ky TOTENBPHUX Mil-
MPUEMCTB, OpaKye ITICHOTO MMiIXOLy 0 00NTIKOBO-aHAIITHY-
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Horo 3a0e3neueHHs ESG-Tpancdopmartii B ramysi. 3o0kpema,
He po3po0IeHo y3aranbHeHo! MeTonuky (GopMyBaHHs ESG-
IHIMKATOPIB, aalITOBAHKX JI0 OCOOIMBOCTEH TOTENHHOTO 013~
HECy, a TAKOK IHCTPYMEHTIB iX iHTerparii B cHCTeEMY OOJIKY
T ATIPUEMCTBA.

MeTonoJiorisi  10CIiDKeHHS. MeTom0I0riuHy OCHOBY
JOCII/DKEHHSI CTaHOBHUTH TOEAHAHHS 3arajlbHOHAYKOBUX
METO/IiB Ii3HaHHs. MeToau abcTparyBaHHs Ta CHHTE3Y 3aCTO-
COBaHO Jutsi YOpMyBaHHS aBTOPCHKOTO BU3HAYECHHS OOJTIKOBO-
AHANITHIHOTO 3a0€3MeYEeHHS CTAI0T0 PO3BUTKY. CHCTEMHMIA
aHaJi3 BUKOPUCTAHO JUTS OOTPYHTYBAHHS B3a€MO3B'3KIB MK
KoMItoHeHTaMu 3anporonoBaHoi ESG+T-cucremu. Iudop-
MalliiiHy 0a3y JOCHi/KSHHS CTAHOBISITH HAyKOBI IMyOstiKa-
1if, MbKHApOHI CTaHIapPTH T4 HOPMAaTHBHO-IIPABOBI aKTH Y
cdepi ESG-3BiTHOCTI.

OcHoBHAa YacTHHA. Y Cy4acHill apXiTEKTOHIII yIpaB-
JHHA TOTENBbHUM Oi3HecoM Horo OONIKOBO-aHATITUYHE
3a0e3nevyeHHs] TpaHC(HOPMY€EThCSl 3 TEXHIYHOIO IHCTPYyMEH-
Tapito (ikcamil TOCIOAAPCHKUX ONepaliif y cTpareridyHui
pecypc, 10 BH3Ha4a€ KOHKYPEHTOCIIPOMOXHICTB CyO'€KTa
TOCITOZIAPIOBAaHHS y JOBIOCTPOKOBIH mepcnekTusi. HaykoBe
OCMHCIICHHSI KaTeropii OONMIKOBO-aHATITHYHE 3a0e3MeUeHHs
notpedye po3mIAny ii SK KOMIUIEKCHOI, iHTETpOBaHOI CHC-
TeMH JOpMyBaHHs1, 300Dy, aHATII THKO-CHHTETUYHOT 00pOOKH,
HaKOIMYECHHS Ta Iepeaadi oOIpyHTOBaHOI i pelieBaHTHOI
indopmarii (pinaHcoBoi i HeiHaHCOBOT), chopMOBaHOI 3a
JIOTIOMOTOF0 METOIIIB OyXTaJaTepChKOro OONIKy Ta eKOHOMIY-
HOTO aHaJi3y IUIS TIPUHHATTS CTPAaTETIYHUX YIPABIIHCHKHX
pillleHb, CIPSIMOBAHUX HA CTaJMH PO3BUTOK.

OyHaMeHTaIbHOI OCHOBOIO CTAJIOTO PO3BUTKY B 1HAY-
CTpii TOCTUHHOCTI € KoHIIemIis “triple bottom line”, o mepe-
6ayae rapMOHi3allif0 TPHOX KITFOYOBHX JJOMEHIB: €KOHOMIYHOT
e(pEKTHBHOCTI, CKOJIOTTYHOI BiIMOBITABHOCTI Ta COMIATBHOL
CIIPaBeUTMBOCTI. YCHIITHA peari3amis i€l Tpiaan motpedye
BiJl TOTEBHUX IiIPUEMCTB BiIXOIy BiJ] TpaaHIiiiHOI OpieH-
Tarlii BUKJIFOYHO HA KOPOTKOCTPOKOBHIA IPHOYTOK HA KOPHCTh
CTBOPEHHS JIOBIOCTPOKOBOI HIHHOCTI JUIsl BCIX 3alliKaBlie-
HUX cTOpiH [16]. MU criocTepiraeMo moCiIOBHY €BONIOIIO
BiJl KOHIIEMIIT 10 MPAKTHYHOTO iHCTPYMEHTa BHMIPIOBaHHSI
CTaJIOro PO3BHUTKY IiJIPUEMCTBA, SKa MPOSBISIETHCS Yepe3
MOCIIIOBHUI 3B'I30K MiX TaKUMH TpPhOMa €JIEMEHTaMU:
KoHIIemnIIist “triple bottom line” 3ampoBamkye izero, 1o edhek-
THBHICTh Oi3HECY CIifl OIIHIOBATH Yepe3 TPU BHMIpPH: €KO-
HOMIYHUH, EKOJIOTTYHUI 1 COLIATBHUI, CTAHA PO3BUTOK SIK
cTpareriyHa paMKa po3LIMPIOE L0 JIOTIKY 1 EPEeTBOPIOE 1 Ha
DI00aNbHy CTpaTerito 0ajaHCcy MK 3POCTaHHSM, 3aXHCTOM
JIOBKUIISL Ta COLIAILHOIO crpaBeinBicTio; ESG-3BITHICTD
SIK IPAKTHYHUN MEXaHi3M 4epe3 CUCTEMY MOKa3HHKIB i CTaH-
JIapTiB J03BOJISIE BUMIPIOBATH, TIOPIBHIOBAaTH Ta KOHTPOJIIO-
BaTH NMPUHIAIHN CTAJIOTO PO3BHTKY.

ExoHOMIYHA CTAJNICTh y cUCTeMi OOJIKOBO-aHAIIITHIHOTO
3a0e3neueHHsT BimoOpakae (iHAHCOBY MIIHICTH Ta 37ar-
HICTh Oi3HEC-MOJENTI TOTENI0 TeHepyBaTH JOXi B YMOBAax
puHKOBUX 3MiH. OONiKOBE 3a0€3MeUeHHsT [IbOr0 KOMIIOHEHTa
OpIEHTOBaHE HA MOHITOPUHI TOKAa3HHMKIB HPHOYTKOBOCTI
(RevPAR —Revenue per Available Room, RevPAC —Revenue
per Available Client) Ta BUSIBIEHHS pe3epBiB 3HWKEHHS OITe-
patiffHuX BHUTpAT Yepe3 BIIPOBAKECHHS CHEProe(eKTHBHIX
pimens [4]. ExonoriuyHa BignoBiIaNbHICTh Tiependadae MiHi-
Mi3allil0 JECTPYKTHBHOIO BIUIMBY I'OTENIIO0 HA HABKOJMILIHE
CCPEIIOBHIIIC Ta PAI[IOHANTI3AII0 PECYPCOCIOKHUBAHHS: 00JTi-
KOBUI aCIICKT IIi€i CKIaI0BOI OXOILTIOE KUTBKICHE BHMIpIO-
BaHHS IUTOMHX BUTpAT €HEpril Ta BOAM HA OJHOIO TOCTS,
O0JIK 00CATIB BIIXOMIB Ta PO3PAaXyHOK BYIVICIIEBOTO CIIIITY

KOXKHOI Haganoi mociyry [5; 12]. CowiaibHa CripaBeinBICTh
(hoKyCyeThCS Ha PO3BHTKY JIIOICHKOTO KalliTally, HKIIO3UB-
HOCTi CepBiCy Ta MIATPUMIN MICIEBHX TPOMAJ: OOIIKOBO-
aHamiTHYHE 3a0e3reueHHs y Wil cdepi TeHepye maHi Mmpo
IUTMHHICTh KaJpiB, IHBECTHIl{ y HABYaHHS IEPCOHAITY Ta
PiBEHB 33JI0BOJICHOCTI KJII€HTIB.

Pearizariss KO)KHOTO 3 TPHOX BHMIpIB TOTPEOye HE 130-
JIbOBaHMUX 3yCHJb, & CUCTEMHOI B3aeMonii. Sk oOrpyHTOBYE
T. IMapdinenko, nocsrru Lineit cranoro possutky (LICP)
HE3aJIOKHO OIHY BiZ OHOI MPAKTUYHO HEMOKIMBO: JIMIIIE
OIHOYACHA ITO3WTHBHA B3acMOMIS MK KIJIBKOMa 1HIMKATO-
pamu reHepye e(eKT CHUHEprii, Koiu Hporpec B OAHIN LI
NPUCKOPIOE  focsrHeHHs1 1Hmmx [13]. Jns apxiTekToHikn
00JTIKOBO-aHAJITHYHOTO 3a0Ee3MeYeHHsT 1€ CBIIUMTH MPO
TIPUHITUIIOBY OOMEXEHICTh BHKIFOYHO (DiHAHCOBO OpPI€EHTO-
BaHOi OOJIIKOBOI CHCTEMH, sIKa HE CIIPOMOXKHA iMeHTH(IKY-
BaTH MDKIJIPOBI CHHEPreTH4Hi eeKTH 4epe3 BiACyTHICTH
reHeparii HeiHAHCOBUX JIAaHUX, HEOOXIAHHX JUISl 1X OL{HIO-
BanHs. Bognouac mik L[CP icHyIOTH 1 KOMIpPOMICH: HaJl-
MIpHHUH aKIeHT Ha ekoHoMmidHOMY 3pocTanHi (LICP 8) moxe
HEraTHBHO KopelnoBaTh 3 ekonorigaumu vy (LCP 13,
15), dopmyroun «edekr Omoxysanas» [13,17]. Came Tomy
OyXranTepchKhii 00K y MeXax MapaJurMH CTaIoro PO3BHU-
TKY TPaHC(OPMYETBCS Y KIFOUOBHI 1H(pOpMaLiifHUI 1HCTPY-
MEHT, 1110 3a0e3Medye npo30picTh He(hiHAHCOBOI 3BITHOCTI Ta
JI03BOJISIE BepH(DiKyBaTH BHECOK HiANPHUEMCTBA Y JOCATHEHHS
Iimeit cramoro po3sutky OOH [17].

CydacHnit OyXraiaTepChbKuil OOIK TOTEIFHOTO TiIIPHEM-
CTBa Ma€ TIEBHI METOMOJIOTIUHI OOMEKEHHS: TIEPETBOPEHHS
0araroBUMIpHHX TpoLeciB Ha (HOpMaiizoBaHi MOKa3HUKU
TIPU3BOJIUTH JI0 YaCTKOBOI BTpaTH He(iHAHCOBOI iH(popMaIlii,
1110 0COOJIMBO MPOSIBISIETHCS TIPU OONIKY TOTENIBHUX TTOCIYT,
SIKi TIOEAHYIOTh MaTepialibHi Ta HeMaTepialibHi KOMIIOHSHTH
[1,6,7].

Crierika TOTENBHOT Chepr BU3HAYAETHCS HU3KOIO
rajy3eBUX OCOOJIMBOCTEH: OIHOYACHICTIO BUPOOHMIITBA Ta
CIIOKMBAHHSI MOCITYT, HEMOXJIMBICTIO iX 30epiraHHs, ce30H-
HICTIO TIOIIUTY, BUCOKOIO YacTKOIO MOCTIHHHMX BHUTpAT, iHTe-
Tpari€ro BUPOOHUIO1, TOPTOBEIBHOI Ta CEPBICHOI AisUTHHOCTI,
a TaKOX 3AICKHICTIO BiJl OHJIaHH-TIIAT(OPM 1 TOCEpeTHIKIB.
KokHa 3 X XapakTepucTHK (QOpMye OKpPeMi BHMOTH 10
1o0y10B1 O0JTIKOBOT CHCTEMH, IPHIOMY JKOJJHA HE MOXKE OyTH
aJIeKBaTHO BpaxoBaHa IIUIIXOM MEXaHIYHOTO MEpEeHECEHHs
3araJbHOTaTy3¢BUX CTAHZAPTIB 1 HATOMICTh KOXKHA BHMarae
OKPEMOT0 METOOJOTIYHOTO MiAX0Ay, WO (QyHIAMEHTAIBHO
OOIPYHTOBY€E HEOOXITHICTH PO3POOIECHHS TaTy3eBUX METO-
JIUYHUX PEKOMEHIAITIH.

Jlyis BUpILICHHS HASBHUX METOMOJOTIYHHUX MpOOIeM
CHCTEMY BHYTPIIIHBOTO KOHTPOJIIO JAOLLIEHO OpraHi3yBaTu
Ha OCHOBI TOPH30HTAJIBHOTO MiJAXOAy (3arajibHe OIOKeTy-
BaHHJ ITiIIPUEMCTBA) Ta BEPTUKAIBHOTO (KOHTPOIIb 3a 1ICH-
TpaMH BiATIOBimameHOCTI). Taka MOmes Mae OXOIUTIOBaTH
TPH PiBHI YIPaBIIHHA: CTpaTeriyHui (BIaCHUKH ab0 BUIE
KEpIBHHUIITBO), TaKTUYHUN (KepIBHUKH MigpO3ALTB abo
HOMEpHOTO ()OHTY, pECTOpaHiB, CIIy)OH perentii) Ta ore-
paruBHMH (JIiHIHHKI nepcoHal), o 3a0e3reduye AeTaIbHy
(hikcarito BUTPAT 32 MICIIMH X BHHUKHEHHS [6)].

®DopmyBanss cuctemun ESG-iHmmkaTopiB y Mexxax o0Jmi-
KOBO-aHAJITUYHOI CHCTEMH TOTEIBHOIO IiANPHEMCTBA €
CKJIQJHMM 3aBIaHHAM, IO Iepeadadae TpaHCHOPMAIIi0
TpaIuLiiHOT OyXranTepchkol Mojeli B IHTErpOBaHy CHC-
TeMy yIpaBiiHchKoi iHpopMarii. CydacHuii OyXranTepchKui
OO0ITIK Ma€ TIeBHI OOMEXEHHS, OCKUTBKH BiIoOpaskae eKOHO-
MIYHI TIPOIIECH Y CIPOIICHOMY BHIVISIAI, IO TIPH3BOAUTH 10
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YacTKOBOI BTpaTH He(hiHAHCOBUX JIAHHMX, OCOONMBO Y cdepi
TOTEJIBHUX MOCIYT.

YMOBH €BpOiHTErpallii Ta BIIPOBaPKEHHSI BUMOT J{Upek-
B €C CSRD pobOmare po3pobky ramyseBux ESG-
TTOKAa3HUKIB HEOOXiITHOIO sl MiABWIIEHHS MPO30pOCTi Ta
IHBECTHIIIHHOT pUBaOIMBOCTI roteris [18].

[Mpuniunoso BaxxuBoo 1pH 1oOynoBi cucremu ESG-
innukaropiB € jnorika LICP-cunepriii, Busisinena T. Ilap-
¢ineHKo: mo3utnBHA Kopessmis Mk [{CP 6 (dncra Boma),
HCP 7 (moctrymna eneprist), LICP 11 (crammii po3BHTOK
mict), LICP 14 (36epesxeHrs mopcekux pecypciB) ta LICP
15 (30eperkeHHsT €KOCHCTEM CyIll) O3HayYa€, IO IOKpa-
IICHHS OJHOTO TOKAa3HWKa aBTOMATHYHO MIiATATYE 1HIII
[13]. s cucremu ESG-00miKy e Mae mpsiMe METOJAUYHE
3HadeHHs: okasHuku El (enepris) Ta E2 (Boma) ciig pos-

DIAATU He SIK He3aJIe)KHI METPHUKH, a SIK B3aEMOTIOCHIIIOI0U1
IHIMKaTOPH €MHOTO SKOJIOTTYHOTO Mpodito rorento. Bi-
MIOBiZTHO, OOMiKOBa cricTeMa Ma€ OyTH 37aTHa (pikcyBaTH Ta
aHaJi3yBaTH iXHill KyMyJSATHBHUN BIUIHB, & HE JIUIIE KOKEH
OKpEMO.

ABTOpaMH 3alPOIIOHOBAHO HYOTHUPUBUMIPHY CHUCTEMY
ESG-inaukaropis, e ipu (hopMyBaHHI IepestiKy MOKa3HHUKIB
BpaxoBaHo [{CP-3B’s130k xoxHOTO ONIOKY: E-nokazHuky Bif-
nosinarots LICP 6, 7, 12, 13—15; S-mmoxazuuku — IICP 3, 4, 5,
8, 10, 11; G-mokazauku — LICP 16, 17 [17]. Taka npus'si3ka
JIO3BOJISIE TOTEISIM OAHOYACHO 3BiTyBatH y (hopmari ESG ta
JIEMOHCTpPYBaTH CBiii BHECOK y tobaspHy [{CP-pamky OOH,
IO CYTTEBO MIJBUILYE iHBECTHIIHHY NpPHBAOIMBICTD IS
MDKHapOJHUX TapTHepiB. [leTanbHa cHcTeMa ITOKa3HHKIB
npencraeneHa B Taommi 1.

Tabmms 1
IMoxa3zHuky 00/1ik0BO-aHAJITHYHOTO 3a0e3nedyeHHs: ESG-ynpaBiiHHs rore1bHUMH i ANPUEMCTBAMU
Kon IMoxazuuk OnpuHuns BUMipy | Jlxepesio JaHUX Ta METOIMKA PO3PAXYHKY
E — Exouioriuna komnonenrta (Environmental)
PozpaxyHok niumisHnKaMu, gani PMS*; Hopmarus: <20
El |IIurome cnoXxuBaHHS €HEPTii kBT'rox / roctho-1€Hb
kBT -ron/roctho-nens (cranpapt Green Key)
E2 | IIutoMe crio)KuBaHHS BOIU M3 / TOCTBO-IEHD CMapT-TiYmIbHUKH; [IUThOBUH piBeHb: <0,3 M*/TOCTHO-ICHB
E3 | 3aranphuii obcsr BigxoniB KT / TOCTBO-/I€Hb AKTH 3Ba)KyBaHHS BiIXOZIiB; COPTYBaHHS 32 KaTeTOPisIMU
Koediuient nepepodxu . . . .
E4 . b Tt pep % XKypnan o06miky BiZX0/1iB; yacTKa MepeiaHnX Ha PELUKIIIHT
BiJIXOJIiB
E5 | Bymenesuii citig (Scope 1+2) | kr COz-exB. / HOMep-Hid | Po3paxyHOK Ha OCHOBI paxyHKiB MOCTa49aJIbHHUKIB €HEpril
. " o JIoKyMeHTallisi HOCTauyalIbHUKA «3€JIeHO» eHeprii abo BiacHi
E6 |YacTtka BiIHOBIIOBaHOI eHepril % : N
JTaHi COHSYHUX MaHeJeH
S — CounianibHa komnoHeHTa (Social)
St Koedimient mmuHHOCTI % Kaznposuii 00mik: 3BUIbHEHHS / CepeIHbOOOIKOBA YHCENbHICTD
(Y
MIePCOHAITY x 100
CepenHs KUTBKICTh TOIUH . .| Tabeni oOmiky HaBYAJILHOTO Yacy; TUIATIXHI BIZIOMOCTI 32
S2 e A rol. / mpaIiBHAKA / PiK . Y ¥ A
HaBYaHHS TPEHIHTU
PiBeHb 3a710BONICHOCTI TOCTEH . . . . .
S3 (NPS) A Gamm / pedTuHT Arperarop Biarykis (Booking.com, Google); BracHi onmuTyBaHHS
. . OTOBOPH 3 MOCTauaIbHUKaMU; reorpadivna ineHTudikaris
S4 | YacTka MicueBUX 3aKyIliBellb % A PH 3 i pag . ixar
KOHTPArcHTIB
OXOIUIeHHS TOCITyTaMHi . . | TexniuHa TOKyMeHTawis Ha OyIiBIIO; OOJIK aJalTOBAHUX
S5 . Y % HOMepiB / MapuIpyTiB Ha 10Ky 1 YA ’ .
MaJIOMOOITBHUX TPYTI PUMILICHD
Tennepuuii 6ananc y % >KIHOK Ha KepiBHUX . ..
S6 . Il TarHuii po3nwuc; MOCAI0BI IHCTPYKIIIT
MEHEPKMEHTI rocangax
Ynpasiincbka komnonenta (Governance)
Gl HasgHicTs Ta myOmikartis rax / Hi ®DakT ONMPUITFOIHCHHS 3BITY Ha KOPIIOPATUBHOMY CaiTi a00 B
ESG-3BiTy peectpi
HasiBricts Kopekey ainoBoi . . S .
G2 P Tax / Hi 3aTBepIKeHUH BHYTPILIHIA HOPMATHBHUN TOKYMEHT
HasBHicTs mpouenyp
G3 | BHYTpILIHBOTO KOHTPOJIIO 32 Tak / Hi OO6mnikoBa MOJITHKA; PEerlaMEHTH LICHTPIB BiANOBIJaIbHOCTI
ESG-Butparamu
G4 | AHTHKOpYTIIIiifHA TTOJIITHKA Tak / Hi HasBHICTE pemiaMeHTOBaHUX NPOLEAYP; HABYAHHS EPCOHATY
Innexe mudposoi 3pinocti . Orinka BrpoBapkeHHs PMS*, CRM**, [oT***, enekrpoHHOTO
TI 0-100 6axis .
(DMI) JIOKyMEHTOO00Iry
*PMS (Property Management System) — cneyianizoeana npoepamia cucmema ynpasiits 20menem, wo agmomamusye onepayiini npoyecu (6po-
HIOBAHHS, YNPABIIHHIA HOMEPHUM (POHOOM, PO3PAXYHKU 3 20CMAMU) MA CIY2YE NEPEBUHHUM Odcepenom 0aHux onsa gpopmyeanns ESG-nokasHukis.
** CRM (Customer Relationship Management) — cucmema ynpagiiHHs 63aEMOBIOHOCUHAMU 3 KIIEHMamu, wo 3abe3neuye 30ip, 30epicanus ma
aaniz 0aHux npo 20cmeli i3 Memoro nepconanizayii cepgicy ma niosulyeHHs 10S1bHOCI.
***[oT (Internet of Things, [nmepuem peueti) — mepedxca QizuyHuUx npUCMpois i OaAMyUKis, 3'€OHAHUX MIdC cOD0I0 MA 3 OONIKOBUMU CUCTEMAMU, WO
VYMOICIUBTIOE AGMOMAMU308AHUL MOHIMOPUNS | Nepedayy OaHUX NPo CHONCUBAHHS eHepeil, 600U Ma IHUWUX PECYPCI8 Y PENCUMI PealbHO20 Yacy.
T2 PiBenb aBTOMaTH3aIIIT % Yacrka mporieciB 3060py ESG-1anux, aBTOMaTH30BaHUX Yepe3
. 0
E€KOMOHITOPHHTY JTATYUKH
HasiBHicTb exonoriuHoi Green Key / ISO 14001 . . .. P
T3 S UnHHUH cepTudikar; 1ara oCTaHHBOI Beprdikarii
ceprudikarii / LEED

Loicepeno: cgpopmosano asmopamu na ocnogi [5; 7, 9; 11; 13]
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Oxpemoi yBaru norpeOye BHUAUICHHS TEXHOJIOTIYHOTO
onoky (T) sik caMOCTIHHOTO KOMITOHEHTa CHUCTEMH, a HE
CKJIAIOBOi EKOJIOT1YHOI YM YNPaBIiHCHKOT KOMITIOHEHTH.
Take pimreHHS OOTPYHTOBY€ETHCS crenn(ikoro mudpoBoi
TpaHchopmaii roTenpHOI ramy3i: TEXHOJIOTIYHA 3PUTICTh
HIANPUEMCTBA HE € Hi CKOJOTIYHUM MMOKa3HUKOM, Hi ejie-
MEHTOM KOPIIOPAaTUBHOT'O YIPaBIiHH 1 BUCTYIA€ HACKPIi3-
HUM IHOPACTPYKTYPHHM YHHHHKOM, IIO BH3HAYa€ SIKICTh
BuMiproBaHHs Beix iHmuX ESG-innukaropis. [orens Mmoxe
JIEKJIapyBaTl EKOJIOTIYHY BiOIOBITaNbHICTh, OFHAK 0e3
ABTOMATH30BAaHMX CHCTEM MOHITOPHHTY IIi JaHi 3ajHIia-
TUMYThCS HeHamiiHuMHU. CaMe TOMy IU(POBa 3PLTICTh €
nepenyMoBoro goctoBipHocTi ESG-3BiTHOCTI 3aranom, a
HE OKPEMOIO XapaKTEPUCTUKOIO OJTHOTO 3 11 BUMIDIB.

BaxIMBO MiAKPECINTH, LIO OKa3HUKH YOTHPHOX OJI0-
KiB € B3a€MOIIOB'SI3aHAMH 1 HE MOXKYTh PO3IIIAIATHCS 130-
npoBaHo. BripoBamxkenns loT-texnomorii (6:10k T) 6e3mo-
CepelHbO BIUIMBAE HA TOUHICTh BUMIPIOBAHHS [TOKAa3HUKIB
610Ky E, 3HMKYe omepartiiiHi BUTpaTH Ta MiJABUIIYE SIKICTh
KIIieHTChKOTO J1ocBiny (Onok S). Taka cucremHa B3aeMo-
3aNIeKHICTh OOTPYHTOBYE HEOOXiMHICTH ()OPMYBaHHS HE
¢parmenrapanx ESG-metpuk, a mimicHOi iH(pOpMariii-
HOI Tmaropmu, 1Mo iHTErpye BCi YOTUPH BUMipH. Takox,
KOYKEH [TOKAa3HHK BIIMOBIIa€ KOHKPETHOMY MIKHAPOTHOMY
crarnapty (ESRS), mo 3a0e3neuye Bepu(iKOBaHICTh Ta
MOPIBHSHHICTh JaHUX; JETAIbHI BUMOTH 10 iX PO3KPUTTS
MOXYTh OyTH BCTaHOBIICHI Oe3IOoCepelHBO 3a BiIIOBif-
HHUMH NOJIOKCHHSIMH CTaHIAPTIB.

MeToarYHO BXKIMBUM € THTAHHSA PO MiHIMaIbHO
HEOOXiMHUI HaOip MOKA3HMKIB i1 MajMX Ta CEepPeaHiX
TOTENBHUX IiJIPHEMCTB, SIKI He 3000B's3aHi 3BITyBaTH
3a noBHUM cTaHgaproM CSRD. J[ns HUX HIPONOHYETHCS
CKOpOYeHa Bepcis, mo Bkitovae: E1 (cioxuBaHHs eHep-
rii), E2 (cmoxwuBanHs Boan), S1 (IUIMHHICTH MEPCOHATY),
S3 (3amoBosenicte rocteit), G1 (masBHicTh ESG-3BiTy)
ta T1 (immexc nudposoi 3pinocti). Takuilt MiHIMATbHUI
Habip 3abe3meuye 0a30BHil piBEHb MPO30POCTi, HE CTBO-
PIOIOYM HaJIMIpHOTO aJIMiHICTPaTUBHOTO HAaBAHTAXKCHHS.

Anarrariis 0ONiKOBOI IONIITHKH TOTEIBHOTO MiATPH-
emctBa 10 BuMor ESG-3BiTHOCTI mependadae TpaHcdop-
MaIlifo o0JIiKOBOI CHCTEeMH 3 IHCTPYMEHTY (ikcarlii rocmo-
JIApChKUX orepallii y iHpopMaliiiHy OCHOBY yHpaBIliHHS
CTaJlMM PO3BUTKOM Ha 3acajzax KoHuenmii triple bottom
line, o po3mIsae EKOHOMIYHY, EKOJIOTIUHY Ta COLiaJIbHY
CKJIaJIOBI SIK PiIBHO3HAYHI 00'€KTH yIIPaBIIHCHKOTO BIUIHBY.

[IpakTigHa peai3amis EOTO MPOIECY OXOILTIOE I'STh
B3a€MOMOB'I3aHUX HampsMiB. [lo-mepie, TOMOBHEHHS
OOJIIKOBOI TIOJIITUKH PO3JUIOM IIOAO aHAJITHYHOTO OOJIKY
ESG-inankaropiB i3 BH3HAUCHHSIM TMEpeNiKy MOKa3HH-
KiB, METOOMK iX pO3paxyHKy, JDKepesa MEpBHHHHUX JaHUX
Ta periamMeHTy QopMyBaHHA He(]iHAaHCOBOI 3BITHOCTI.
[o-mpyre, BIpOBaKEHHS CHCTEMH aHATITUYHHUX CyOpa-
XyHKIB Il OOJNIKy BHTpPaT Ha 3aXOQH CTaJlOTO PO3BUTKY,
10 CTBOPIOE MIEPESIYMOBH IS OLIHIOBAHHS €()eKTHBHOCTI
CKOJIOTIYHHX 1 coIliaibHUX iHBecTullid. [lo-Tpete, Oromke-
TyBaHHs ESG-BHTpAT i3 NOAANBIIAM aHATI30M BiIXHJICHB,

IO JI03BOJIAE PO3DNISAATH IX SIK IHBECTHIIHHI pecypcu 3
BU3HAUCHOIO0 EKOHOMIUHOIO Bimaueto. Ilo-uyerBepre, iHTe-
rpatis PMS-cucrem i3 00MIKOBIMH MOIYIISIME JJTSL aBTOMa-
THU30BAHOT'0 300py JaHUX I[O/I0 SHEPIETUIHOTO Ta BOIHOTO
CIOKMBAHHS, III0 MiHIMi3y€ BIUIMB JIIOJICHKOTO (hakTopy Ta
3abe3neuye qoctoBipHicTs ESG-indopmariii. [To-m'ste, pos-
BUTOK KOMIIETEHTHOCTEHl 0O0JIiKOBOTO mepcoHanty y cdepi
He(]iHaHCOBOTO BHUMIPIOBAaHHSI — PO3PAXYHKY BYIJICLIEBOTO
CITiITY, PECYPCOCIIOKMBAHHS Ta COIIalIbHAX 1HIUKATOPIB.

BucHoBku. 3a pesynbpraraMd TPOBEACHOTO JOCIHi-
JUKEHHS COpMyJIhOBAaHO Taki BHCHOBKU. llo-mepe,
00JIiKOBO-aHANIITHYHE 3a0€3MEeUEHHs CTaJOr0 PO3BUTKY
TOTEJIbHUX IiJIPHEMCTB JOIIIBHO TPaKTyBaTH SK iHTeE-
rpoBaHy cucreMy (QOpMyBaHHS, OOpoOKM Ta mepexadi
(hinaHcoBoi i HediHaHCOBOI iH(OpMaIIii, OpiEHTOBaHY Ha
MIATPUMKY CTPATETiYHUX YIPABITIHCEKUX PIllICHb y MEKaxX
koHmenmii triple bottom line. Tpanchopmamnis oGmiky 3
peecTpaniiHOro iHCTPYMEHTY B aHAIITHYHY ILIaThopmy
€ 00'€KTHBHOIO BUMOTOIO €BPOIHTETPalliiHIX IPOIECIB Ta
immiemenTanii Bumor upexrusu CSRD.

[o-gpyre, ramy3eBi 0COOIMBOCTI TOTENBHOTO TOCIO-
JTapCTBa, 30KpeMa OTHOYACHICTH BHPOOHUIITBA i CIIOXKH-
BaHHSI ITOCIIYT, CE30HHICTD MOMHUTY, 3HAYHA YaCTKa MOCTiii-
HUX BHUTpaT Ta IOEIHAHHS PI3HUX BHUJIB [isSUIBHOCTI,
3YMOBJIIOIOTh HEOOX1IHICTh aJlanTallii 00JIiKOBUX ITiIXOIB
1 YHEMOXJIUBITIOIOTH TIPSIME 3aCTOCYBAaHHSI 3arajibHOTalTy-
3€BHX CTaHIApPTIB 0€3 ypaxXyBaHHS CIICIIU(IKU ramysi.

[To-Tpere, 3anmpOMOHOBAHO YOTHPUBHMIPHY CHCTEMY
ESG+T-inaukaTopiB, 0 OXOILUIIOE EKOIOTIYHY, COLliaTbHY,
YIPaBIIHCBKY Ta TEXHOJOTIYHY KOMIIOHEHTU Ta aJarTo-
BaHa JI0 YMOB (DyHKIIIOHYyBaHHS TOTEIBHUX MiIPUEMCTB,
Jie HayKOBOIO HOBH3HOIO € BKJIFOUCHHS TEXHOJIOTTYHOT KOM-
MOHEHTH SIK CAMOCTIHOTO BUMipy cuctemu. KoxeH iHu-
KaTop Y3TOMKEHO 3 BiAmoBigHWMHU cTaHmapramu ESRS i
JUKEpeNlaMH MePBUHHUX HaHUX, 10 3a0e3Neuye MOXKIIHU-
BICTh PAKTUYHOTO BIIPOBAKEHHSI.

[To-ueTBepTe, BCTAHOBJICHO B3a€EMO3B'SI30K MiXK ITOKa3-
HUKaMH DI3HUX KOMIIOHEHTIB CHCTEMH: BIIPOBADKCHHS
MUQPPOBUX TEXHOJOTIH IMiJBUIYE TOYHICTH CKOIOTIYHOTO
00Ky, crpuse ONTHMi3amii BUTpPAT i MOKpAIlye SKiCTh
00CITyTOBYBaHHS, II0 METOAOJIOTIYHO OOIPYHTOBYE Mpio-
PHUTETHICTh IHTEIPOBAHOIO IiJXO/y Mepe]| MOKOMIIOHEHT-
HUM aHanizoM ESG-innukaropis.

ITo-n'stre, amanTariss OOIIKOBOI MOJITHKH IO BHUMOL
ESG-3BiTHOCTI mependadae KOMIDICKC 3aXOIiB: BIIPOBa-
JoKeHHS aHanitHaHoro oOmiky ESG-inmmkaropis, aera-
Jmi3amilo BUTpaT Ha CTaJHi PO3BUTOK dYepe3 CHUCTEMY
CyOpaxyHKiB, OMODKETYBaHHS 3 IOJAJIBIIMM aHAII30M
BiJIXMJICHB, IHTETPAIlit0 IHPOPMAIIHUX CHCTEM Ta ITiJ[BU-
IICHHS KBamiikaii 00IikOBOTO EpCOHATY.

[epcriekTHBY MOMANBIIMX AOCHIKEHb IOJSAral0Th
Yy eMIIipUYHIH TepeBipii 3ampoIOHOBAaHOI CHCTEMH Ha
BHOIPII BITYM3HSIHUX TOTEIBHUX IiJIPUEMCTB, PO3-
pOOJICHHI Taay3eBHX HOPMATHBIB MMOKA3HHKIB Ta IOCII-
JOKEHHI MOXKITUBOCTEH iHTerparii 3 nudpposumu miarhop-
Mamu ESG-3BiTHOCTI.
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MOJIEJII ONTEPAIIIMHOTO YIIPABJIHHS TA PU3UK-AHAJI3Y
B BIBHEC-IIJIAHYBAHHI CTAPTAIIIB B YMOBAX JITITAJI3 AL

Anomauin. Memoio cmammi € 00CiONHCEHH MeOPEeMUUHUX | NPAKMUYHUX ACNEeKMI6 NAAHYBAHHS MA OYIHIO8AHHS PUUKIE
Y cmapman-npoekmax 6 ymogax yugposeozo cepeoosuyd, a makoxic 0OIPYHMYBAHH GUKOPUCAHHA CYHACHUX AHATTMUYHUX
iHCmpyMenmie OJist NiOSUWEHHSL eeKMUSHOCME YNPAGIIHHS ONePayitiHUMU Ma QiHancosumMu npoyecamu. [Jocnioxcenns 6azy-
€MbCSL HA NOEOHAHHT 3A2ANIbHOHAYKOBUX | CREYIANbHUX MemOOi8, 30KpeMa aHANi3y ma CUHmesy O CUCeMamu3ayii cy4acHux
nioxo0ie 00 ynpasinHs cmapmanamu, pusuk-opi€HmMo8aHo20 MEHEOICMEHmy ma Ginanco8o20 NiaHyeanHs. 3acmoco8ano cuc-
memHull nioxio 0o inmespayii Yyughpoeozo MoOerO8AKHS, WMYUHO2O THMEIeKMY mMa AHANIMUYHUX [HCMPYMeHmie y npoyecu
OYIHKU PU3UKIB, A MAKOJC NPOGEOEHO NOPIGHANLHUL AHANI3 CYYACHUX YNPABNIHCOKUX Memooonoeit, 3okpema Lean Startup,
Agile, Scrum ma SAFe. Ocobnusa yeéaza npudiiiemocs a0anmayii Memooie pusuK-meHeoHcmMenmy 00 cneyuiku silCbKogux
cmapmanie Ykpainu, uwjo QyHKYIOHYIOMb 8 YMOBAX 8UCOKOI HeBU3HAUEHOCN, MEXHONIO02IUHOI CKIAOHOCMI Ma OUHAMIYHUX 3MIH
306HIUHBLO2O cepedosuwd. Bemanosneno, wo ykpaincoki 6iticbKo80-mexHiuni cmapmanu QyHKYIOHYIOMb Y 8UCOKOOUHAMIY-
HOMY cepedosuyi, ke XapaKmepuzyemucs NPUCKOPEHUMYU THHOBAYIHUMU YUKIAMU, IHAHCOBUMU OOMENICEHHAMU MA pe2ys-
MopHUMU 8UKIUKamu. JJoeedeno, wo mpaouyiini nioxoou 00 YNpasninHa € HeOOCMAamHuiMu O 3a0e3neyeHHs cmitikocmi ma
adanmuenocmi. 3anponoHo8ano iHmMezpo8any Moodeib ONepayitino2o0 YNPAagiiHHig Ma PU3UK-aHaiizy, wo noEOnye ioenmugika-
Yito pU3UKI6, UKOPUCMANHHA AHANIMUYHUX THCMPYMEHMI8 (WmyyHutl iHmeniekm, yugpose Mooent08ants), inancose niamy-
6AHHsL MA MEXAHI3MU 360POMHO20 38 A3KY. Busnaueno, wjo 3acmocy8anis yu@posux aHarimuyHux iHCmpymenmie nioguuyye
MOYHICMb OYIHKU PUSUKIB, CRPUSE OOTPYHMOBAHOMY NPULIHAMMIO YAPAGIIHCOKUX PilleHb, 3a0e3nedye QiHancogy npo3opichs
ma niosuwyye 0osipy ineecmopis. Taxoorc idenmughikoeano K0U06i bap ’epu po3euUmKy cmapmanis, 30Kpema HU3bKuil pieeHsb
BUPOOHUYOI 20MOBHOCMI, HepeanicMUuuHi PIHaAHCO8I MOOeNi, HeOOMPUMAHHSL Pe2YNIAMOPHUX BUMO2 MA HEOOCIMAMHIO 83AEMOOTI0
3 Oeparcasnumu cmpykmypamu. bByno pospobneno inmeeposari pusuk-opieHmosani mooeni ynpasnints, adanmosami 00 cneyu-
iKku 8ilICbKOBO-MEXHIUHUX CIMAPMANie 8 YMOBAX 60EHHO20 YACY. 3anponoHosanuil nioxio, wjo NOEOHye onepayitii, Qinancosi
ma auanimuyHi KOMROHEHMU 8 COUHY CUCTNEMY, WO POSUUPIOE TMEeOPEeMUKO-MEMOOON02TUHI 3acadu YNPAGIIHHA PUSUKAMU Y
yuppositi exonomiyi. IIpakmuuna yiHHICMb NONS2AE Y MONCIUBOCMI 3ACMOCYBAHHS PE3YIbMamis OJisk NIOSUWEHHsL cmpame-
2iuHOoi adanmuenocmi, (HiHaHCo80I cMilIkocmi Mma KOHKYPEHMOCHPOMONCHOCIE CIAPMAanis, a maxkodic 0as NiOMpUMKY piuleHsb
iHeecmopis i 0eporcasHoi nonimuKu y cgepi po3sumky 000POHHUX MEXHON02IM.

Knruoegi cnosa: 6iznec-ananimuxa, oicimanizayis, cmeopents IT-npodykmy, ynpaeninus QiHancamu npoekmis, onepayiini
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MODELS OF OPERATIONAL MANAGEMENT
AND RISK ANALYSIS IN BUSINESS PLANNING OF STARTUPS
IN THE CONTEXT OF DIGITALIZATION

Abstract. The purpose of the study is to develop a comprehensive approach to risk management in military-tech startups in
Ukraine through the integration of operational management, financial planning, and digital analytical tools in conditions of
high uncertainty and wartime economy. The research is based on a combination of general scientific and special methods, in-
cluding analysis and synthesis to systematize modern approaches to startup management, risk-oriented management, and finan-
cial planning. The study applies a systemic approach to integrating digital modeling, artificial intelligence, and analytical tools
into risk assessment processes, as well as comparative analysis of existing management methodologies such as Lean Startup,
Agile, Scrum, and SAFe. The study reveals that Ukrainian military-tech startups operate in a highly dynamic and uncertain
environment characterized by rapid innovation cycles, financial constraints, and regulatory challenges. It is determined that
traditional management approaches are insufficient for ensuring resilience and adaptability. The paper proposes an integrated
model of operational management and risk analysis that combines risk identification, analytical tools, financial planning, and
continuous feedback mechanisms. The findings show that the use of digital analytical tools significantly improves risk assess-
ment accuracy, supports informed decision-making, enhances financial transparency, and increases investor confidence. Ad-
ditionally, key barriers to startup development are identified, including insufficient production readiness, unrealistic financial
models, regulatory non-compliance, and weak interaction with government stakeholders. The originality of the study lies in the
development of an integrated, risk-oriented management model tailored specifically for military-tech startups operating under
wartime conditions. The proposed approach provides a novel combination of operational, financial, and analytical components
within a unified system, contributing to the theoretical and methodological framework of digital risk management. The practical
value of the research lies in its applicability for improving strategic adaptability, financial sustainability, and competitiveness of
defense startups, as well as for supporting policymakers and investors in fostering a resilient innovation ecosystem.

Keywords: business analytics, digitalization, digital product development, financial management of innovative projects,

operational processes, strategy.

Beryn. VYkpaiHa ImIBHIKO IepeTBOpWiacs Ha OXHY 3
HAMOUTHII aKTHBHUX Ta CTPATETiyHO BAXIIMBUX EKOCHC-
TeM 00OPOHHHX TEXHOJIOTiH y €BpoTIi, 0 3HATHOIO MipOIO
3yMOBJICHO yMOBaMH BO€HHOTO 4acy. Crapramu (yHKILiO-
HYIOTh y TakuX cdepax, sik OC3MUIOTHI JIITAIbHI CUCTEMH,
eJIeKTpOHHA 60poTHh0a Ta POOOTOTEXHIKA, 1110 CHIPHSIE aKTHB-
HOMY PO3BUTKY INPO€KTIB Ha PaHHIX CTaisX. YIIPaBIiHHA
PU3UKAMH € BOXIIUBAM YHHHUKOM e(heKTHBHOTO (PyHKIIiO-
HyBaHHS BifICbKOBHX CTapTalliB y Cy4aCHHX yMOBaX BHCO-
KOT HEBH3HAYEHOCTI Ta TEXHOJIOTIUHOI cKiaaHocTi. Takum
YHHOM, METOIO CTaTTi € BIOCKOHAJICHHS MOJICIICH OTepartiii-
HOTO YTPpABJIHHS Ta PU3MK-aHaTi3y B Oi3Hec-IUIaHyBaHHI
IHHOBallIHHNX CTapTamiB, 30KpeMa y cdepi BIHCHKOBHX
TEXHONOTIH. JIOCIiIDKeHHS CIpsSIMOBaHe HA BUSBJICHHS KITFO-
4OBUX Oap'epiB TpH Tepexoni Bix cramii po3poOku mpoTo-
THITy JI0 MacoBOTO BHUPOOHUIITBA, OonTHMIi3auito (iHaHCO-
BOT'O MOJICJTIOBaHHSI 3 ypaxyBaHHSIM TPHBAIUX KOHTPAKTHUX
LUKJIB, a TaKOXX OOIPYHTYBaHHS BHKOPHCTaHHS THYYKHX
ITepaTHBHUX MIIXOMIB IS IJBHUINCHHS aJallTHBHOCTI Ta
CTpAaTETiYHOI CTIHKOCTI IPOEKTIB.

BukopucTaHHS Cy4acHWX aHAJTITHYHUX IHCTPYMEHTIB,
BKJIIOYAIOYH [IU(POBE MOJICITIOBAHHS Ta IITYYHUH IHTENEKT,
3a0e3neuye TOYHY OLIHKY PH3HUKIB 1 CIIPHSIE OIEPaTUBHOMY
TIPUHHSATTIO OOTpyHTOBaHMX piteHs. Kpim Toro, iHTerpamis
YIIPaBIIiHHS PU3UKaMH y BCi OIepaiiiHi Mpomnecu crapTamy
(opMye OCHOBY JUIsl HOTO CTAJIOr0 PO3BUTKY, JTO3BOJIFOUN
aJanTyBaTHCA O AUHAMIYHOTO PHHKOBOTO CEpPEIOBHINA Ta
e(eKTHBHO pearyBaTH Ha 30BHIIIHI Ta BHYTPILIHI 3arpO3H.
AJte icHye oOMeXeHa KUIBKICTh TOCTIKEHb, SKi KOMILICK-
CHO TIOEJTHYIOTh OIEpalifHuil MEHEeDKMEHT, (iHaHCOBE
IUIAHYBaHHS Ta AHAIITHYHI IHCTPYMEHTH OILIHIOBAHHS
PU3HKIB came iHHOBAIIiH y II(ppOBOMY CepeOBHIII.

Jliteparypuuii  orsin.  [IpoGmemarmka  pO3BHTKY
CTapTarn-MpoeKTiB Ta 1X YNpaBliHHA B yMOBaxX IHU(POBi-
3aii aKTUBHO JOCIIJDKYETHCSI CYYaCHHUMH HayKOBIISIMH.
3okpema, y podori O. Kibik, B. Kotnybas ta H. Kammuko-
BOi PO3IISTHYTO POJIb CTAPTAN-IIPOEKTIB Y CUCTEMI PO3BUTKY
TpaHcTopTHOI iH(pacTpykTypu Ykpainu [1]. Y cBoro uepry,
C. A. Topb6auenxo, B. M. Cnarsinceka ta O. €. YernmypHa

JIOCIIKYIOTh aJIalTaIlif0 MPOEKTHOTO MiJXOAy 10 YIpaB-
miaHsA crapranmamu [2]. A FO. M. Hikomsayk BU3HaumIia,
IO CHPHATINBE PEryISATOpHE CEPENOBHIIE Ta JeprKaBHA
MiATpUMKa, 3a0€3MeUyIOun T0CTYI 10 (PiHAHCOBUX pecyp-
CiB, TIOJATKOBI CTHMYJIM Ta iHII MEXaHi3MH, CTUMYIIOIOTh
e(eKTHBHE 3alyyeHHs KalliTaly, MacIuTa0yBaHHS cCTap-
TamiB 1 MiIBUIIEHHS IXHBOI KOHKYPEHTOCIIPOMOXKHOCTI
Ha MibkHapomHoMy piBHi [3]. Takox Jluteun 1. B. Ta Kyp-
canoBa A. I'. 3a3Ha4aioTh, MmO (GOpPMyBaHHS HAIIOHATHHOL
EKOCHCTEMH CTapTaIliB y Mepioj] MOBOEHHOTO BiIHOBICHHS
VYkpalHu Ma€ ClIMpaTUCs Ha MePeJOBUIA JOCBI] IHIINX KpaiH,
30KpeMa [3painto, 1 BKIIIOUaTH KOMILJIEKC 3aXO/iB 31 CTUMY-
JIFOBAaHHS 1HHOBALil, MATPUMKH (PiHAHCYBaHHS, PO3BUTKY
iH(paCcTPYKTYypu Ta CTBOPSHHS CIPHSATIMBOIO PEryJsTop-
HOTO CepeIOBHIIA ISl CTapTamis [4].

JNarrok-TOM4ayK M. Harojoiye Ha TOMY, IO TEXHOJO-
riyHa JOCKOHATIICTh 0€3 TOYHOTrO BHU3HAYEHHS MOTPEO KIIi-
€HTIB HE TapaHTYy€E YCIIXY, TOIl K 3aJy4eHHS BEHIYpHOTO
KaliTajly KpUTHYHO Uil MaciutaOyBaHHS Al-TIpO€kTiB,
epexTuBHIMU € SaaS Ta TIOpUIHI MOIeNi MOHETH3aIlii
JUIL CTaOUThHUX JOXOMIB, @ KOHTEHT-MapKETHHT € KIF04YO-
BUM IHCTPYMEHTOM MPOCYBaHHS CKJIQIHUX TEXHOJIOTTYHUX
piumens [5]. KpacHomianka A. 3a3Havae, 1110 iHHOBALIHHUN
(okyc yKpalHCHKHMX CTapTariB MOCTYIIOBO 3MIIIYEThCS
y ctepy defense tech Ta TexHomori# NMOABIHHOTO NMpH3HA-
YeHHS, IO 3yMOBJICHO 3POCTAIOYMMH MOTpedamMu y Haili-
OHaNBHIN Oe3meri Ta crpareriyniii aBToHOMIii [6]. Ade
Kancreitn 1., Ocnitans X., Bonehd I b. 3a3nauarors,
II0 €BPOIEHCHKUH PUHOK OOOPOHHOI NpOmyKuii ¢par-
MEHTOBaHMH Yepe3 Hal[lOHAIbHI 3aKyIiBellbHI areHTCTBA
Ta JIOKAJIbHI PUHKH, IO OOMeXye (popMyBaHHS €IMHOTO
00OpPOHHOTO EKOCHCTEMHOIO CEepelOBHINA Ta YCKIAIHIOE
MacmTa0yBaHHS CTApTAIliB 10 piBHS IHHOBAIIMHUX 1 KOHKY-
PEHTOCIPOMOKHUX BUPOOHUKIB [7].

Hespazaroun Ha 3HayHy KUIBKICTH JIOCIHIJDKEHb, IMPU-
CBSTYEHMX PO3BHUTKY CTapTariB Ta HUQpoBizamii eKOHOMIKH,
NUTaHHS MiHIMI3alil pU3MKIB Ta iHTErpamii CyJyacHMX aHa-
JMTAYHUX IHCTPYMEHTIB Y CTPATEril0 CTaloro pPO3BUTKY
BIlICBKOBO-TEXHIUHHMX CTapTaIliB 3aJMIIAIOTECS (hparMeH-
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TapHUMH. 30Kpema, NOTpeOyroTh MOAJIbIIOr0 BHBYCHHS
MEXaHi3MU ajanTanii (iHaHCOBOTO IUIaHyBaHHS Ta YIpPaB-
JIHHS PU3UKaMU JJO YMOB BHCOKOI IMHaMIKH PHUHKY, TEXHO-
JIOTIYHOT HEBM3HAYEHOCTI Ta IIBUAKOI INIMHHOCTI JIFOICHKOTO
KaIliTally, [0 BU3HAYa€ AaKTyaJbHICTh MONAJBIINX JOCIHi-
JDKEHb Y il cdepi.

Mertonoaorisi. Y 10CHiDKEHHI BUKOPUCTAHO KOMILIEKC
3araJIbHOHAyKOBHX 1 CIleliaJIbHUX METOIiB, 30KpeMa MeToN
aHaJI3y Ta CHHTE3Y /ISl y3arajJbHEHHs Cy9acHHX ITiIXOIB 1O
OTIePALifHOTO YTIPABIIHHS, PU3HK-OPIEHTOBAHOTO MEHEIK-
MEHTy Ta Oi3Hec-TUIaHyBaHHS BiICBKOBO-TEXHIYHMX CTap-
TamiB B yMoBax mudpogizaiiii. OcoOnuBy yBary MpUIiICHO
TIOETHAHHIO (DIHAHCOBOTO TIJIaHyBaHHsI, KOHTPOJTIO Ta IIU(PO-
BHUX TEXHOJIOTIH SIK OCHOBHM IIIJBUIIIEHHS CTIMKOCTI Ta ajarl-
THUBHOCTI CTapTaliB y AWHAMIYHOMY CEepelOBHIN. Bukiam
OCHOBHOTO Marepiaiy JOCIiHKEeHHSI.

OcHoOBHa YyacTHHA. YKpaiHa IIBUIKO MEPETBOpUIIACS Ha
OJIHY 3 HaHOLIbII aKTUBHHMX Ta CTPATEriYHO BAXKIUBUX EKO-
CHCTEM 00OPOHHHX TEXHOJIOTH y €BPOTIi, [0 3HAYHOIO MiPOIO
3yMOBJICHO YMOBaMH BO€HHOTrO 4acy. Crapranu (yHKIOHY-
I0Th y TaKuX cepax, sK OS3ILUIOTHI JIITAIBHI CHCTEMH, eJIeK-
TpoHHa OOpOTEOa Ta POOOTOTEXHIKA, IO CIPHUSIE AKTHBHOMY
PO3BUTKY TIPOEKTIB Ha PaHHIX CTagiaX. Xoda YKpaiHa HE €
yneHoM HATO, BoHa IpOTATOM TPHUBAJIOTO Yacy € MapTHEPOM
y TIporpamax AJbsIHCY Ta OTPUMYE 3HauHy JIBOCTOPOHHIO Bili-
cokoBy foromory Bix CILA, Benuxoi bpuranii a €C. 3na-
YHA YaCTHWHA CTAPTAITIB 3aJIHIIAE€THCS HEBILTOMOIO Y Ty OiTHITX
0a3ax maHWX. BIMCHKOBI CTapTamy IIBHIKO BIPOBAIKYIOTH
iHHOBAIi y cepi IMTyYHOTO IHTENEKTY, ABTOHOMHHX CHCTEM
Ta 00OPOHHHX TEXHOJIOTIH, 4aCTO 30Cepe/PKYIOUHCh Ha Oe3ITi-
JIOTHUKAX, IPOTrPaMHO-BH3HAYEHNX CHCTeMax Ta OOHOBIH po3-
Bimmi. Cepen kirouoBux rpasiiB — Anduril Industries, Helsing
ta Shield Al sixi 3Ha4HO aKTHBHI B YKpaiHi.

YipaiHCBKa eKocHcTeEMa 0OOPOHHHX TEXHOJOTIH (opMy-
€TBCS B YMOBAX MOCTIHHOTO OMEPAIifHOrO THCKY Ta BUCOKOL
JIMHaMIKH CepeoBUIA. Y TaKMX YMOBaX po3poOKa TeXHO-
JIOTIYHUX PIllIeHb 3/IHCHIOETHCS Y MPUCKOPEHOMY PEXHMI 3
OJTHOYACHHUM TECTYBAaHHSIM 1 ITO/IAJIBIIIO0 OTIEPaTHBHOIO a/1all-
Talli€lo, 0 3yMOBIIOE CYTTEBE CKOPOUCHHS IHHOBAIIHHOTO
[UKITy TIOPIBHSHO 3 TPaJUMiHUMHK MozesiMu. Bomrowac B
YkpaiHi criocTepiraeThes TpaHCHOPMAITiS MiAXOIB A0 PO3BH-
TKY OOOPOHHHX TEXHOJIOTIH — BiJ IICHTPAJII30BaHUX CHCTEM
JI0 JICLIEHTPaJTi30BaHOI CTapTAaN-EKOCUCTEMH, & TAKOX BiJl TPHU-
BaJIMX LMKJIIB PO3POOKH [0 MIBHIKOTO BIPOBA/PKEHHS iHHO-
BalifHUX pimeHb. Taka Monenb pO3BUTKY HaOyBae jaenmaii
OLTBIIIO BHAMMOCTI Ha TI00ATbHOMY piBHI Ta opMye HOBI
TTLIXOTH IO OpraHizaii 000pOHHO-TEXHOJIOT{YHOTO CEKTOpY.

VY cyuacHux ymoBax IM(poBi3allii Ta BUCOKOT TEXHOJIO-
TYHOI AMHAMIKM CTapTany MoTpeOyIoTh THYYKHX Ta ajar-
THBHHMX MOJENeH onepauniifHoro ynpasminas. Jlo HaiOLIbII
TIOIIAPEHNX Ta e(DeKTUBHUX ITiTXO/IIB HAJIC)KATh:

* Lean Startup — Mozens, mo mepeadadae MBUIKE Tec-
TYBAaHHS TillOTE3, MiHIMAIBHO >XHTTE3IATHUH TPOAYKT Ta
HOCTIiHE 3BOPOTHE 3B’s13yBaHHsI Bil KiieHTiB. Lean Startup
JIO3BOJISIE MiHIMI3yBaTH BUTPATH Ta PHU3HKK Ha PaHHIX eTarax
TIPOEKTY, Ti/IBUIIYIOUHN eEeKTUBHICTD TPUHHSATTS YIIPaBIiH-
CBHKHX PIIIICHb.

* Agile — mizxia, OpieHTOBaHMI Ha iTepaTHBHY PO3POOKY
MIPOAYKTIB 1 TOCTiiHE BIOCKOHAJICHHs mporieciB. Agile min-
BHIIY€E THYUKICTh CTapTalliB, JI03BOJISIE ONEPATUBHO a/IAITY-
BAaTHUCS JI0 3MIHU PUHKOBHX YMOB i TEXHOJIOTTYHUX BUKIIUKIB.

* Scrum — MeTOX YNpPaBJiHHS INPOEKTaMH, IO Oazy-
€ThCS HA KOPOTKUX CIIPUHTAX, PETYISIPHUX HAapaJax Ta possix
(Product Owner, Scrum Master, komanza). Scrum e(peKTHBHO
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CTPYKTYpY€ poOOTYy KOMaH/IM cTapTaiy Ta 3abe3redye mpo30-
picTh IporeciB.

* Scaled Agile Framework — momenb, ska T03BOJISIE
MacmrabyBaru Agile-mixoay Ha piBEHb BEJMKOTO MPOEKTY
abo kinpkox komaHA. SAFe ocoOmMBO KOpHCHA ISt cTapTa-
MiB, IO MIBHIKO 3POCTAIOTh Ta IHTETPYIOTh CKJIAIHI TEXHO-
JIOT14HI PillIeHHsI. Cy4acHi aHAJTITHYHI IHCTPYMEHTH, BKJIFOYa-
104M IU()POBE MOJICITIOBAHHS Ta IUTYYHHUH 1HTENEKT, CTalOTh
KITFOYOBHAMH 32C00aMHU JIJISI CHCTEMHOI OIiIHKH PU3HKIB.

BoHM [103BOJAIOTE KUIBKICHO Ta SIKICHO OI[IHIOBAaTH
MOTEHIIIHHI 3arpo3u, MPOTHO3YBATH iXHIA BIUIMB Ha Orepa-
1ilHY Ta (hIHAHCOBY JISUIBHICTB CTAPTAILY, 4 TAKOXK CIIPUSIIOTH
OIEpPaTUBHOMY NPUHHATTIO OOIPYHTOBAaHMX YIPABIIIHCHKUX
pimrens. TakuM 4MHOM, IHTErpallisi MozaeNeld onepauiifHoro
YIPaBIiHHS 3 Cy4acHUMH METOJAMHU PU3HK-aHATi3y 3a0e3-
TIedy€ MiABUIICHHS e(EeKTHBHOCTI, (DIHAHCOBOI CTIMKOCTI Ta
CTpAaTErivHOi aJaNTUBHOCTI CTAapTaIliB y IU(pPOBOMY cepell-
OBHILl T2 yMOBaX BUCOKOI HEBU3HAYEHOCTI.

OuiHKa PU3KKIB € TOJIOBHOIO CKJIA/IOBOIO TIPOLIECY YIIPaB-
JIHHS pU3MKaMH B Oynb-sikoMy craprari. BoHa nepenbadae
CHCTEMaTHYHEe BU3HA4YCHHs MOTEHI[IHHNX 3arpo3, OLIHKY
HMOBIPHOCTI X HACTaHHS Ta MOXJIMBHX HACHIAKIB I
TSUTLHOCTI KOMITaHii. MeTOro OIHKK PH3HKIB € 3a0e3lie-
YeHHs! e()eKTUBHOIO NPUHAHSATTSI YIPABITiHCbKHUX PIllIeHb, 1110
JIO3BOJISIE MIHIMI3yBaTy HETaTUBHHUI BIUIMB HEBH3HAYEHOCTI
Ha omepauiiiHi, ¢iHaHCcOBI Ta cTpareriui mpouecu. Tak,
CHCTEMHa OIIHKA PU3MKIB JI03BOJISE BIICHKOBUM CTapTaram
YKkpaiHu iHTeTpyBaTH NMPEBSHTHBHI 3aX0AW B yCi ONepariiiai
TIPOLIECH, MiABUIILYIOUH TXHIO €()eKTHBHICTB, (HIHAHCOBY CTiii-
KICTh Ta CTpaTeriyHy aJanTUBHICTD y CKJIQTHUX YMOBaX IH(-
POBOT EKOHOMIKHU Ta BOEHHOTO Yacy.

BuxopucraHHs Cy4acHHX AHAIITUYHUX IHCTPYMEHTIB,
BKJIIOYAIOYX [M(POBE MOJETIOBAHHS Ta IUTYYHHI IHTEIEKT,
3a0e3redye TOYHY OIMIHKY PH3WKIB 1 CHpHsie OOTpyHTOBa-
HOMY TPHUAHATTIO pimieHb. CHCTEMHHMH MiAXid O OLIHKH
PM3UKIB Tnepesdayac BUKOPUCTAHHS KOMIUIEKCY aHAIITHY-
HHMX IHCTPYMEHTIB Ha pi3HHX eranmax. OTxe, I cHCTEMa-
TH3alii MpoIeCy OLIHKM PU3MKIB y BIHCHKOBHX CTapTarax
JIOLIUILHO BH/IUIMTU OCHOBHI €TalM, BiAITOBIIHI aHAIITHYHI
THCTPYMEHTH Ta YIIPABIIHCHKI pe3y/bTaTH, M0 y3arajJbHEHO
B Tabmmi 1.

BukoprcTaHHs Takol CHCTEMATH3aIlii T03BOJISIE IHTEIPY-
BaTH NMPCBEHTUBHI 3aXO0/IM Y BCI OIEpalliiiHi MpOIeCcH cTapTa-
B, MiJABUIIYIOUH TXHIO €()eKTHBHICTh, (DIHAHCOBY CTIHKICTH
Ta CTpaTeTiuyHy aJaNnTHBHICTh B yMOBax HHUQpOBi3amii Ta
BHCOKOI HEBU3HAYEHOCTI.

Omxe, iHTErpamist IMQPOBHX TEXHONOTIA Yy Tporec
YIIPaBJIiHHSL PU3UKAMU € TOJIOBHHUM YMHHUKOM IiJIBUILCHHS
aJIANTHBHOCTI CTApTaIliB y Cy4acHOMY IU(POBOMY cepel-
ouii. BoHa 3a0e3neuye cBOe4acHE BUSIBIICHHS IMOTCHITIH-
HHUX 3arpo3 Ta HerependadyBaHHX (aKTOpiB, IO MOXKYTbH
HETaTWBHO BIUIMHYTH Ha OMeEpaliifiHy AisubHICTE. CucTeMu
1(pOBOTO MOJCITIOBAHHS JO3BOJSIOTH CTBOPIOBaTH pea-
JICTUYHI ClieHapil pO3BUTKY MOMiH, OLIHIOIYM HMOBIPHICTh
PI3HHX PH3UKOBUX CHTYalliil. BUKopucTaHHs mryqHoro iHre-
JIEKTy CIIpUsIE€ aHalli3y BEJMKUX OOCATIB JaHWX 1 MPOTHO3Y-
BaHHIO (DiHAHCOBHX, OTCPAIIIHIX Ta CTPATETIYHUX PU3HKIB.
ndpori aHaNITHIHI IHCTPYMEHTH JT03BOJISIOTH (DOPMYBATH
CTPYKTypOBaHy 0a3y pH3HKIB Ta IPIOPUTH3YBATH iX 3aJIEKHO
Bi kpuTHuHOCTI. Lle 103BOIIsIE cTapTanam orepaTuBHO aarl-
TYBaTH CTparerii Ta KOpUryBaTH Oi3HeC-TIPOLECH Y BiIIOBIAb
Ha 3MiHHM pUHKY. CHCTEMHa OLlIHKa PU3MKIB 32 JIOTIOMOTOI0
(POBHUX IHCTPYMEHTIB ITiIBHUIIYE MPO30PIiCTh Ta e(PeKTHB-
HICTB YTIPaBIHCHKHX PIIlICHB.
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Tabmms 1

OcHOBHI eTanu Ta iIHCTPYMEHTH OLIHKHM PU3UKIB y BiliCbKOBHX cTapTanax

Etan ouninku pusukis

XapaKTepUCTHKA eTalmy

AHaJiTH4YHI IHCTPYyMeHTH

‘YupapaiHcbKHii pe3yJibTaT

Inentudikanis pu3HKiB

BusHaueHHs IOTEHIINHUX
3arpo3 Ui AisUIbHOCTI CTapTaiy

SWOT-anani3, ekciepTHi
OLIIHKH

DopMyBaHHS TIEPEIiKy PU3HKIB

AHauti3 IMOBIpHOCTI Ta

Orinka IMOBIPHOCTI HACTaHHS

CuenapHuii aHai3,

PHU3HKOBOMY CEPEIOBUII

2 S . N BuzHaueHHs piBHS pH3HKY
HACHiJKIB PH3HKIB Ta iX BIUTUBY MOJIEITIOBAHHS
. . . | PamkyBaHHS pH3HKIB 32 . . BuznaueHHs mpiopUTeTHHX
3 |I[Ipioputn3awis pu3HKiB y P . Martpuus pusukis, KPI-ananiz piop
CTyNI€HEM KPUTHYHOCTI 3arpo3
Po3pobka 3axofin dopMyBaHHS cTparerii Al-ananituka, GpiHaHCOBE .
4 R . 3HMXKEHHS BIUIUBY PU3UKIB
pearyBaHHS MiHiMi3amii pU3HKiB CTpec-TeCTyBaHHS
. . IMocriiine Bincrexxenns 3min y | Digital dashboards, cucremun ITinBUIIEHHS aAaTHBHOCTI
5 | MoHITOpHUHT 1 KOHTPOJIb

YIPaBIIiHHS IPOEKTAMHU

yIIpaBIIiHHS

Loucepeno: cgpopmosarno asmopamu

Tabmuusg 2
AHaNTHYHI iHCTPYyMEeHTH ynpaBJIiHHA PU3MKAMH CTAPTaIiB
Ne | I'pyma incTpymeHTiB CyTb iHCTPYMEHTY Cdepa 3acTocyBaHHs IlepeBaru
Amasi3 i MoaemtoBanHs Oi3Hec-mpoueciB | OnepamiiHuit BusiBneHHst pu3uKiB,
1 | Hudpose monearoBaHHs .
Ta CIeHapiiB PO3BUTKY MEHEJDKMEHT, CTpaTeris HPOTHO3YBaHHS KPU3
MozenroBasHs O1iHKa BiZIMOB TEXHIYHUX CUCTEM 1 .. ITinBuieHHs
2 A . Lo TexHOo0r14YHI IpoLecu . . .
HaJIHHOCTI TEXHOJIOT1H CTabUIBHOCTI Ta SKOCTI
. [Iporuo3yBaHHS pU3HKIB i BUSBICHHS . .
3 | UItyyHwii iHTEIEKT P Y prst KibepOesneka, ananmiTuka | PaHHe BUsBICHHS 3arpo3
BiJIXWJICHb HA OCHOBI JJaHHUX
®inancoBo-ananiTnuHi | CTpec-TecTyBaHHs Ta iIHBECTHIIHHIN . . OuiHka CTilKOCTI Ta
4 1. . @DiHaHCOBE yIpaBIliHHA .
IHCTPYMCHTH aHayi3 e(eKTUBHOCTI
ndposi miarhopmu Mouitopunr KPI ta ynpasninus . . OmnepaTuBHUIT KOHTPOIb i
5 Hndp . bop p yup OnepauiiiHe ynpasiIiHHA P . p
YIpaBITiHHS MIPOEKTAMHU HNPUHHATTS PillIeHb

Loicepeno: cgpopmosarno asmopamu

Po3BUTOK BiCPKOBO-TEXHIYHUX CTapTamiB B YKpaiHi
Ma€ KpUTHYHE CTpaTeriyHe 3HaueHHs 32 YMOB BOEHHOTO
qacy, SIKMH XapaKTepH3yeThCs MiIBHIICHOI HEBU3Haye-
HICTIO, 3HAUHUMH (DiHAHCOBUMH PU3UKAMH Ta 0OMEXKEHOIO
JOCTYTHICTIO pecypciB [8].

[MinkpecmoeTbest, MO cepe TOIOBHUX (aKTOPIB, IO
3YMOBJIIOIOTh 3HIDKCHHS YacCTKM IHHOBAIIIHOI MPOIyKIIii,
JIOLIJIBHO BUOKPEMHTH HEJOCTaTHIN piBeHb (piHaHCYBaHHS
Ta 0OMEXEHICTh IHBECTUILIIHNX PECYpCiB, HU3bKY e(DEKTHB-
HICTH Jep:KaBHOI MIiNTPUMKH, Ae(IiIUT NMPHBATHOTO Kalli-
Tajly, a TAKOX CJIa0Ky B3aEMOIII0 MK HAyKOBOKO C(heporo
Ta MPOMHUCIIOBICTIO. BaroMiuMy CTpUMYFOYMMH YHHHUKAMA
€ TAKOXX HEJIOCTATHIN PO3BUTOK MEXaHI3MiB KOMepITiai3ariii
IHHOBAIi}l, HU3bKUI PiBEHb MATCHTHOTO 3aXUCTY, OOMEKe-
HUH TTONUT Ha iHHOBAIIHHI MPOAYKTH 3 OOKY BITUM3HSIHUX
MATPUEMCTB, HEPO3BUHEHICTh 1HHOBAIIIHOI iHppacTpyK-
TYpH Ta BiATIK KBaJIi(iKOBaHUX KajpiB [9].

s momonaHHS 3a3HAYCHUX MPOOIEM HEOOXiTHUM €
BITPOBA/PKEHHSI KOMIIJIEKCHUX CHCTEMHHX pedopM, Crps-
MOBAaHHX Ha PO3BUTOK IHHOBAI[HHOI IH(PPACTPYKTYypH,
MiIBUINCHHS 1HBECTHIIHHOI MPUBAOIMBOCTI CKOHOMIKH,
a TaKOX TOCHJICHHS B3aEMOIIi MK HAyKOBUMH YCTaHO-
BaMHU Ta Oi3Hec-cepemoBumieM. [ImanyBaHHA € 0a30BUM
€JIEMEHTOM YTIPaBIiHHsI CTapTaroM, 1o 3abesmneuye Gop-
MyBaHHs ¢()EKTHBHOI CTpaTerii pO3BUTKY Ta NOCSITHEHHS
MOCTaBJICHUX 11iJIel. BaxkauBy ponb y LboMy Iiporeci Bifi-
rpae GpiHaHCOBHIA OOIIK, SKHH JO3BOJSIE CHCTEMATH3yBaTH
iH(pOpMaIio PO JOXOAH Ta BUTPATH, a TAKOXK 3a0e3reuye
MPO30PICTh (PIHAHCOBOI MiSTBHOCTI. YTpPAaBIiHHS TpoO-
LIOBHMH TTOTOKaMH € KPUTHYHO BAXIMBHM JUIS IiJITpH-
MaHHS JIIKBIJHOCTI CTapTaly Ta CBOEYACHOTO BHKOHAHHS
(iHaHCOBMX 3000B’s13aHb. Y3rOJDKEHHS IPOLECIB IIaHy-
BaHHs, (PIHAHCOBOTO OOJIKY Ta YNpPAaBIiHHS T'POLIOBUMH
MOTOKaMH crpusie (opMyBaHHIO e€(eKTHBHOI cTparerii,

sKa 3abe3reyye cTabiIbHUI PO3BUTOK CTapTaly B yMOBax
HEBHU3HAYCHOCTI Ta MU(PPOBOi EKOHOMIKH. PU3HK-0pieHTO-
BaHe yNpaBIliHHA (iHaHCAMU J103BOJISIE €(heKTUBHO OaiaH-
CyBaT¥ MiX IHHOBALIIHHICTIO Ta OE3IEKOIO.

CyTT€BUM CTPUMYIOUMM (AKTOPOM PO3BUTKY BiH-
CHKOBO-TEXHIUYHHMX CTapTaIliB € HEAOCTATHIN PiBeHb IXHBOT
TEXHIYHOI Ta BUPOOHWYO1 TOTOBHOCTI, OCKLIEKH iHBECTOPH
OLIIHIOIOTh HE JIMIIE IHHOBaLIHHICTb 111e1, ane i cipoMoxk-
HICTh JO CepiHOrO BHPOOHMIITBA, MacIITaOyBaHHS Ta
3a0e3reueHHsT HaJeXHOI SIKOCTI MpoAyKuii. Bakimsoro
MpoOJIEeMOI0 TaKOK € HeNOTPHMaHHS abo IrHOpYBaHHA
PETYISTOPHUX BHMOI, BKJIFOYAIOUM CTaHIAPTH Oe3IeKH,
nporenypu cepTudikamii Ta crierudiky IepKaBHUX 3aKy-
IiBeJb, 110 HEraTHBHO BIUIMBA€ Ha IHBECTHUIIIHHY NpUBa-
ONMMBICTH MTPOEKTIB.

Kpim Toro, 3HayHa yacTWHa crapTariB (GopMye Hepe-
anmictiyHi (piHAHCOBI MoJel, sIKi He BPaxOBYIOTh TPHUBa-
JCTh KOHTPAKTHHUX IMKIIB Ta BHUCOKY 3aJIC)KHICTh BiJ
JIep>)KaBHUX 3aMOBJICHb, 110 NMPHU3BOJHUTH A0 3aBHIICHUX
OYiKyBaHb LIONO TEMIIiB 3pocTaHHsA. J[ogaTKOBHUM 0oOMe-
JKEHHSIM € BIJICYTHICTh €()eKTUBHOI cTparerii B3aemMonuii 3
Jep)KaBHUMH CTPYKTYPaMH, SKi BHCTYNAIOTh KIFOYOBUMH
3aMOBHHUKaMH y chepi 000POHHUX TEXHOIOTIH.

Ha namr momisin, OCHOBHOIO NPUYHMHOIO HEBIAd Biii-
CHKOBO-TEXHIYHUX CTAPTAIliB € HE CTUIbKH Ne(DIllUT TeX-
HOJIOT1YHUX pillleHb, CKiTBKH BiICYTHICTh KOMILIEKCHOTO
PO3YMiHHSI PUHKY, BUPOOHHYMX IPOLECIB Ta IHBECTHIIIH-
HOi Joriku (yHKI[IOHYBaHHS 00OpoHHOrO cekropy. Ha
BiIMiHY BiJ IIMBUTRHUX HPOEKTIiB, miltech-cTapramu cTu-
KalOThCS 3 JIONATKOBUMH OOMEKESHHSIMHU, 30KpeMa peryJis-
TOPHHUMH BUMOTaMH, 3aJISKHICTIO BiJ] JepPKaBHUX 3aMOB-
JIeHb, HecTaOLIbHICTIO (DiHAHCYBaHHS Ta HEOOXIIHICTIO
MIBUIIKOI ajanTamii 1o 3MiH y OoifoBux ymoBax. Tpamu-
IifHI TAXOMU O YIpaBIiHHS, OPIEHTOBAaHI HA IiHIIHE
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OnepariitHe ynpaBIiiHHs

Inentudikamis pu3uKiB

AHaNITH4HI IHCTPYMEHTH

diHaHCOBE TUIAHYBaHHS

3BopoTHHii 3B’5130K (Al-driven)

O (amanTarmis Ta MOBEPHEHHS 10 ONEPAIiifHOTO

YIIPaBIiHHS

Puc. 1. InTerpoBana MozeJIb onepaniiHOro ynpapJiHHs Ta PU3HK-aHATI3y cTapTamy

Hoicepeno: cghopmosaro asmopamu

IUTaHYBaHHS Ta KOPOTKOCTPOKOBY €()EKTUBHICTh, HE 320€3-
MeYYIOTh JOCTaTHBOI THYYKOCTI Ta criiikocti. Came TomMy
BUHHKaE NOTpeda y (hopMyBaHHI KOMIUIEKCHOT MOZIEII, SKa
IHTEerpye omnepauiiiHe yIpaBliHHS, PU3HK-MEHEIKMEHT,
(iHaHCOBE IJIaHYBaHHS Ta UU(POBI aHAJIITUYHI IHCTPY-
MEHTH B €JIUHY CUCTEMY.

3arpornoHoBaHa MOJENb J03BOJISIE BIHCHKOBUM CTap-
Taram 3a0e3NeYuTH OUIbLI BUCOKUH PiBEHb aJIallTHBHOCTI
Ta OOIPYHTOBAHOCTi YHpPaBIiHCHKUX pillleHb. 1i BHpOBa-
JDKEHHSI CIIPUSIE PAHHBOMY BUSIBJICHHIO PU3HKIB, 3HIKEHHIO
HWMOBIPHOCTI KPUTHYHHUX ITOMHUJIOK HA eTarax po3poOKH Ta
MacitabyBaHHs, a TAKOX OITHMIi3allii BAKOPUCTaHHs 00Me-
JKEHHX pecypciB. 3aBIsIKM IHTErpalii aHaIITHYHUX 1HCTPY-
MEHTIB 1 IITYYHOTO 1HTEJIEKTY MOAENb 3a0e3I1euye MporHo-
3yBaHHS CLIEHApiiB PO3BUTKY TOIH, 1110 0COOIMBO BaXKIIMBO
B YMOBaX BO€HHOro0 4acy. KpiMm Toro, BoHa ITiIBUIIY€E IIPO-
30picTh (hiHAHCOBMX TPOLIECIB 1 JOBIpY 3 OOKY iHBECTOPIB
Ta JIep’)KaBHUX 3aMOBHHUKIB, 110 € KPUTUYHO BXKJIMBUM IS
3ay4yeHHs ¢iHaHcyBaHHs y cdepi defense tech.

CrpyKTypHO MOJIeINb 0a3y€eThCsl Ha B3aEMOIIT I’ ITH KJITFO-
yoBux OsokiB. OmeparliiiHe ynpaBliHHSI (OPMYE OCHOBY
JSUTBHOCTI CTapTamy Ta BH3HAYa€ JIOTIKY peajrizailii mpo-
€KTy 3 BUKOPUCTAHHSIM THYYKHX MeTtonosoriid. biok ineH-
TUdiKalii pu3nKiB 3a0e31euye CUCTEMHE BUSIBJICHHS [TOTEH-
LIHKX 3arpo3 Ha BCIX eTarax >KUTTEBOTO IUKITY MPOIYKTY.
AmnanitnyHunii 050k BKiIIodae nudpose MozenoBanus, Al ta
(hiHaHCOBY aHAJITHKY, IO A03BOJISE 3IHCHIOBATH IIIMOOKY
OLIIHKY PHM3UKIB 1 IIPOTHO3YBaHHs IXHHOTO BILIMBY. DiHaH-
COBE IUIaHYBaHHS IHTETPye pe3yJbTaTH aHaji3y B HpoLec
OIOIDKETYBaHHS, YIPAaBIiHHS TI'POLIOBUMHM IIOTOKaMH Ta
OIIiHKY (DIHAHCOBOT CTIHKOCTI. 3aBepIIaIbHUM EIEMEHTOM €
0JIOK 3BOPOTHOTO 3B’S3KY, SIKMH yepe3 nu(poBi marhopmu
ta Al-cucremu 3a0e3neuye Oe3nepepBHHNA MOHITOPUHT i
KOPUTYBaHHS yIIPaBIiHCHKHUX PillIEHb.

OyHKIIOHYBaHHS MOJENll Ma€ LMKIIYHUA Xapakrtep 1
nependavae MOCTIHHY aJanTalfifo 10 3MiH 30BHIIIHBOTO
cepenoBuiia. OTpuMmaHi B TIpoIleCi MOHITOPUHTY JaHi
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MOBEPTAIOTECA /10 OJIOKY ONEpaliifHOro yIpaBIiHHS, IO
JIO3BOJISIE OTIEPATUBHO KOPHUI'YBATU CTPATErii, TEXHOJIOTTYHI
pimenHst Ta ¢iHaHCcOBI TuaHu. Takui migxin 3abesnedye
CHHEPTi10 MXK THYUKICTIO YIIPaBJIiHH, TOYHICTIO aHATITHKA
Ta (HIHAHCOBOKO TUCHHUILTIHOIO, IO € KITFOYOBUM (haKTOPOM
MiABUIICHHS ©()eKTHBHOCTI BICHKOBO-TEXHIYHUX CTapTa-
miB. Y pe3ynbrari MOJenb CIpHsie CKOPOUCHHIO iHHOBAMii-
HOT'O NHWKITY, IiJABUIIEHHIO SIKOCTI YIIPABIIHCHKHUX PIIICHb
1 3MIIJHEHHIO KOHKYPEHTOCIIPOMOXKHOCTI CTapTaIliB SK Ha
HalllOHAJIBHOMY, TaK 1 Ha MDXKHApOJHOMY PiBHSIX.

BilicsKoBHI cTapTall € He JIMIIe IHHOBAIIITHUM ITPOEK-
TOM, a 6araTopiBHEBOIO OpraHi3aniifHO-eKOHOMIYHOIO CHC-
TeMO10, GYHKIIOHYBaHHS sIKO1 oTpedye iHTerpamii cydac-
HUX YIPaBIiHCBKUX KOHIIEMIIH, TH(POBUX TEXHOJIOTIH Ta
aHATITHYHUX iHCTpyMeHTiB. CaMe HayKoBe OOTpyHTYBaHHS
TakuX MiaxoxiB 3abesneuye (opMmyBaHHS e(eKTHBHUX
MoOzeNel yIpaBiliHHS B yMOBaX BHCOKOI HEBH3HAUCHOCTI.
V¥ cydacHMX yMOBaX pO3BHUTKY HU(PPOBOI EKOHOMIKH HayKa
BiZirpae KIIIOYOBY POJIb y (OPMYBaHHI TEOPETHKO-METO-
JIOJOTi4YHOI 6a3M yIpaBiiHHs IHHOBaliHHUMH IIPOLIECaMHU,
30kpeMa y cdepi BiCHKOBO-TEXHIYHMX cTapramiB. Hay-
KOBI ITITXO/IN JIO3BOJISIIOTH CHCTEMAaTHU3yBaTH 3HAHHS 11010
(DyHKIIOHYBaHHS CTapTaiB K CKIAIHUX MPOEKTHUX CHC-
TEM, IO TOETHYIOTH €JIEMEHTH TEXHOJIOTIYHOI PO3pOOKH,
Oi3Hec-TUIaHyBaHHS Ta YNPABIIHHSI PU3HKAMH.

[HBecTHLiT BiirpatoTh rOJIOBHY POJIb Y PO3BUTKY YKpa-
THCHKHX BIMCHKOBHX CTapTaIliB, 3a0e31euyoun (hiHaHCOBY
HiATPUMKY U1l pO3poOKM HOBITHIX TexHoiorii. Crpare-
Ti4HI IHBECTOPH BKIIOYAIOTh BEHUYpHi (OHIM, TPHUBATHUX
IHBECTOPIB Ta AEpKaBHI NPOrpaMH HMiATPUMKH 000pOHHOT
ctepu [10].

Ha BigmiHy Bix IUBLIEHUX CTapTariB, iHBECTYBaHHS
y BIMCHKOBI TEXHOJOTIi CYHNpPOBOIKYETHCS HONATKOBUMHU
PHU3HKaMH, JKOPCTKHMH PETYIATOPHUMH OOMEXEHHIMHU Ta
MiABUICHIMH BHMOTaMH JI0 TPAKTHYHOI €(QEeKTHBHOCTI
po3pobrnenux pimens. InBectuii y cdepy defense tech Ta
miltech morpebytoTh OLIBII IIMOOKOTO Ta KOMIUIEKCHOTO
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IT1AXO/TY MOPIBHSHO 3 TPAAUIIIHHUM (PiHAHCYBaHHSIM TEXHO-
JIOTIYHMX CTapTamiB. Y IIbOMY KOHTEKCTI IHBECTOPH MPH/Ii-
JISIOTh OCOONMBY YBary MPUKIATHIN MIHHOCTI MPOIYKTIB,
PIBHIO 3piIOCTI KOMaH/I, PeaJiCTUYHOCTI MacIITa0yBaHHS,
a TaKoX 3IAaTHOCTI MPOEKTIB (PyHKIIOHYBaTH B yMOBax
BOEHHOTO cepenoBuia. Came Il YNHHUKH, 3 OXHOTO OOKY,
BU3HAYAIOTh MTOTEHIIIaJ 3pOCTaHHS CTapTalliB, a 3 IHILIOTO —
(OpMyYIOTh KITIOUOBI BUKJIMKH PO3BHUTKY Taiy3i. [HBecTopn
OIIIHIOIOTH MOTEHIIIa] CTapTaliB 32 KITbKOMa KPUTEPIsIMH:
TEXHOJIOTIYHA HOBM3HA, CTpaTeriyHa 3HAYMMICTh Ta 3[aT-
HICTH MacmITaOyBaTuCs. BaXIMBHM acleKTOM € TaKOX
(biHaHCOBa MPO30PICTh 1 OOJIK PUBHMKIB, SIKI JO3BOJSIIOTH
MiHIMI3yBaTH BTpPAaTd Ta MiJABHIIUTU JOBIpY iHBECTOPIB.
Jeski crapramy 3aydaroTh MDKHapOAHUX MapTHEPIB
s nuBepcudikamnii mkepen (iHaHCYBaHHS Ta 3MEH-
IICHHS 3aJIS)KHOCTI BiJl JJOKAJTHHOTO PHHKY. YKpaiHCHKHUI
YpSAI CTUMYIIOE 1HBECTHIII Yepe3 CIemiadbHi mporpamMu
Ta TPAHTU i1 OOOPOHHHX TEXHOIOrid. DiHAHCYBAHHS
CTIpHs€ HE JMIIEe po3poOli NMPOAYKTY, aje i CTBOPEHHIO
IH(ppacTpyKTypH JUIL TeCTyBaHHS Ta BUpoOHUITBa. CTap-
Taly, SIKi OTPUMYIOTh BEeHUypHE (iHaHCYBaHHS, 3a3BHYal
IIBHIIE BUBOAATH NMPOXYKTH HA PUHOK Ta PO3IIHPIOIOTH
reorpadiro mpomaxiB. YacThHa i1HBECTHINH CIPSIMOBY-
€ThCs Ha KibepOe3neky Ta nugpoBi3alliio MPoIECiB, 10 €
KPUTHUYHO BaYKIIMBUM Y BifICEKOBOMY CEKTOPI.

Y 2023 poui o0csr pepkaBHOTo (hiHAHCYBaHHS
YKpaiHCBhKOi OOOPOHHOI ITPOMHCIIOBOCTI JOCST OJIM3BKO
3 mipa mon. CIIA, mo cBiTIMTH PO CTpATETidHY Mpio-
PHUTETHICTH CEKTOPY B YMOBaxX BOEHHOI €eKOHOMIKH. BozHo-
yac 3a1eKJIapOBaHE YPSIOM ITiABHUINCHHS YaCTKH BHYTPIllI-
HBOTO BUPOOHUITBA 70 50% CTBOpIOE TEPEIYMOBH JUISI
3pocTaHHsl (iHAHCOBHX MOTOKIB 10 5 mupxa gon. CIIA,
OIHAK CYTIPOBOKYETHCS IiBUILCHHSAM OIEPAIlifHUX Ta
IHBECTHIIHHUX PU3UKIB, 30KpeMa IOB’SI3aHHUX i3 MacIITa-
OyBaHHSAM BHUPOOHHUIITBA Ta 3a0€3MMEUYEHHSAM CTAaOUIBHOCTI
JIQHIIOTIB TOocTadaHHs. [IpuBaTHUN CEKTOp JEMOHCTPYE
BHCOKY JMHAMIKy pPO3BHTKY, 0coOmMBO y cdepi Oe3mi-
JIOTHUX TEXHOJIOTIH, JIe KiTbKiCTh KOMIIaHIH, MO YKIAIH
JIepKaBHI KOHTpakKTH, 3pocia y 12 paziB 3 2022 poxky,
nocarHyBIm 87 BHpOOHMKIB. Taka eKcHaHCis CBITYUTH
PO aKTHBI3aIlil0 MiAMPHUEMHHUIILKOI MisIIBHOCTI, MPOTE
BOJIHOYAC MMOCHJIIOE KOHKYPEHIIIIO 32 PeCypCH, IHBECTHIIIT
Ta JEpKaBHI 3aMOBJICHHS. PHHOK OOOpPOHHMX TEXHOJO-
riit y 2023 pomi omiHroBaBcs npubimmsHo y 0,4 Mipm o.
CIIA 3 motenmiamom 3poctanss a0 0,8 miupx mon. CIIIA,
10 BiJKpPHWBa€ HOBI MOXKIIMBOCTI JIJIs iHBECTOpIB, aie BOJ-

HOYAC MiJBUIIYE PiBCHb (HIHAHCOBUX, TEXHOJOTIUHUX Ta
perynsTopHuX pu3ukis [11].

3aqydeHHs MPUBATHOTO KaIliTaly CIPHSE IIBUIKOMY
MacmTaOyBaHHIO Ta MOJEpHi3arii 0OOpOHHHUX TEXHOIIO-
rif. A HagMmipHE Ta HEpiBHOMIpHE CyOCHIyBaHHS MOXE
CIPUYUHATH BUKPUBJICHHS KOHKYPEHTHOTO CEpEelOBHIIA,
(opMyBaHHS HEpIBHMX yYMOB ISl YYacCHUKIB PHUHKY Ta
MOSIBY TaK 3BAaHHMX «IUTYYHHX IEPEMOXIIB». 3 1HIIOTO
00Ky, HeJoCTaTHIi 200 HECUCTEMHHI XapaKkTep Jep>KaBHOT
MiATPAMKH TPU3BOTUTH 10 BTPATH iHHOBALIHHOTO MOTEH-
Iiay, BiITOKy BHCOKOKBaIi(h)iKOBaHUX KaApiB, 3HIDKCHHS
IHBECTHUIIMHOI TPUBAOIMBOCTI Ta OOMEKEHHSI MOXKIIMBOC-
Teil KOHKYypYyBaTd 3 TNPOBIIHUMH TIIOO0AJbHUMH TEXHOJO-
TiYHUMHU KOMIaHisiMu. JlepxaBHa moiiThka y cdepi mia-
TPUMKH CTapTaliB i BEHIYPHOTO iHBECTYBaHHI Mae OyTH
30aJ1aHCOBAHOIO, CHCTEMHOIO Ta CHPSMOBAHOIO Ha CTBO-
PEHHSI PIBHUX KOHKYPEHTHUX yMOB, CTUMYJIIOBaHHS 1HHO-
BalliiHOT aKTUBHOCTI Ta 3a0€3MEeYEHHS CTAJIOr0 PO3BUTKY
TEXHOJIOTIYHOTO cekTopy [12].

BucHoBku. BiiicekoBi TexHOJIOTII MOBHHHI BHpIIIy-
BaTH YiTKO BH3HAYEHI MPAKTUYHI 3aBIAaHHS, TaKi SK MPO-
TUAISE OC3MMUIOTHIM CHCTEMaM, POBEACHHS PO3BiAKH abo
aBTOHOMHa poOoTa B MOJbOBHX yMoBax. OmHi€I0 3 KO-
YOBHX MPOOJIEM 3IMILIAETHCS HU3bKHI PiBEHb TEXHIYHOT
Ta BUPOOHUYOI TOTOBHOCTI CTapTaIiB, sIKi YaCTO HEIOOITi-
HIOIOTB CKJIQIHICTB TIEPEXOAY BiJl IPOTOTHUILY JI0 MacOBOTO
BupoOHUITBA. Llei mponec moTpedye cTabiIbHIUX KOMITO-
HEHTIB, HAAIHHUX ITOCTaYaIbHAUKIB Ta €(peKTHBHOTO KOHTP-
om0 sKOcTi. IrHOpyBaHHS HOPMAaTWBHUX CTaHOApPTIB Ta
npoueayp ceprudikaiii 3HUKY€e IHBECTHLIHHY TPUBAOIH-
BiCTh MPOCKTIB. TakoK HEMPaBUIBHO PO3poOIeHi (iHaH-
COBI MOJIEJIi: CTapTaly 4acTO PO3PaxOBYIOTh Ha IIBUJKE
3pOCTaHHS, HE BPAaXOBYIOUH peaii pUHKY Ta JOBrOTPHUBaIi
IIUKIA KOHTPAKTiB. BiZICyTHICTP 4iTKOI CTparerii B3aeMo-
Il 3 IepKaBHUMH yCTaHOBAaMH YCKJIaIHIOE KOMEpIliaiiza-
I[IF0 Ta BIIPOBAKCHHS HABITh MEPCIEKTUBHUX TEXHOJIO-
rii. BogHowac, ykpaiHChKi BICHKOBO-TEXHIUHI CTapTamnu
MIPOJIEMOHCTPYBAJIM BHCOKY aJaNTHBHICTH, IIBHIKO pea-
TYIOYH Ha 3MIHU Ha TOJIi OO0 IUIIXOM iTEpaTHBHOI pO3-
POOKM, CTBOPEHHS MPOTOTHUIIB Ta BIPOBAHKEHHS PillleHb
y peanbHOoMy daci. Lle cnpusino gopmyBaHHIO TWHAMIY-
HOTO IHHOBAIIHHOTO CEPEeNOBHUINA, JIe 3BOPOTHHI 3B’SI30K
BiJl KIHIIEBUX KOPHUCTYBa4iB — BiliCHKOBOCITYKOOBIIIB — 0€3-
MOCEPEIHBO BIUIMBAE HA TEXHOJIOT1YHE BIOCKOHAIEHHS Ta
MiABHIY€e €EKTUBHICTh i CTPATETIYHy CTIHKICTh CTapTa-
B y CKIaTHIX YMOBaxX IU(pOBizallii Ta BOEHHOTO Yacy.
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OBJIIK BAHKIBCHKHX OIEPAIIA
B YMOBAX PO3BUTKY ®IHAHCOBHUX TEXHOJIOTIM:
HEPEXIZA 1O NOAIEBO-OPIEHTOBAHOTI'O NIAXOAY

Anomauyin. Po36umok (iHaHcosux mexnonozii, 3p0cmants 06caeie yugposux niamexcie ma inmeepayis GAHKIBCbKUX CUC-
mem i3 cyvacHumu ingpopmayitinumu naamegopmamu 3ymoenoms mpanc@opmayiro nioxooie 00 oONiKy OAHKIECLKUX Onepayii.
Vexnaonernnss cmpykmypu (inancosux npoyecis, nioguuerHs weUuOKOCmi 301ICHeH ST MPaH3aKyill | HeoOXiOHICMb 0OPOOKU OAHUX
V pedcuMi peanbHo20 4acy nompeoyoms nepexody 00 Ho8ux mooenell 00Ky, 30amHux 3abesnedumu OesnepepsHe 8i000patceHHs
@inancosux nooiti. Memoio docniodncenns € ananiz 0coonUeoOCmell 3acmocy8antst NOOIEGO-0PICHMOBAHOI MOOeNi 00Ky 6AHKIG-
CbKUX onepayiil ma o6rpyHmysarus it doyinbHocmi 6 yMoeax yugposizayii bauxiecvkol OisibHocmi. Y npoyeci 00CaioNceHH s
BUKOPUCTNAHO MEMOOU MEOPemUtHO20 Y3a2albHeHHs, aHani3y i cunmesy, MOOeNo8anHts, abcmpazyeanis ma gopmanizayii, wjo
003801U10 QOCTIOUMU CMPYKMYPY NOOIEE0-0PIEHMOBAHOI MOOe, iT hYHKYIOHANbHI DI6HT Ma MeXaHizM NPAKMU4HO20 3ACMOCY8aH-
Hs. ¥V pobomi 061pyHmosano HeobXioHiCmb po3uuperis 00 ekma 0ONiKy 3a paxyHOK Yyugposux nodiil, wo GUHUKAIOMb Y NPpoyeci
00pOOKU OAHKIBCLKUX Onepayill, a MaKoxic 008e0eHO OOYIIbHICIb nepexody 6i0 Mooeni ikcayii 3asepuieHux onepayii 0o Mooeni
besnepepsro2o 8i006padicentist NOOItl. 3anponoHOBaHO NOJIC80-OPIEHMOBANY MOOETb OONIKY, KA nepedbaiac Qikcayilo KONCHO20
emany onepayii' y 6u2nsoi nociio08HOCmI NOOIti Ma 6KIIOUAE ONePAYIiHULL PIBeHb, PI6eHb NOOILl, OYXealIMePCLKULL PIGeHb | Pi6eHb
npoexyiu. Posesnnymo oOnix 6e320mieko6020 naamexcy KIieHma, akuti 0eMoHcmpye mpancgopmayito 6isHec-nooitl y byxeanimep-
CbKi 3anucu ma gpopmysanhs ingpopmayiunux npockyii. Jocaiodceno 0cHo6HI nepesazi Nodic60-0PIEHMOBAHO20 NIOX0JY, 30Kpema
nioguenHs piHs KOHMPOI0, NPO30POCI NPOYECI8, POIUUPEHHS AHATIMUYHUX MONCIUBOCME A B0OCKOHANCHHS YNPAGTIHHS
pusuxamu. OpueiHanbHicmb 00CTIOHNCEHHS NONALAE Y (POPMYBAHHI YiNICHOT 102TUHOI MOOeNi NOJIEBO-OPIEHMOBAHO20 OOIKY OAHKI6-
CbKUX Onepayill, o NOEOHYE NPUHYUNU CYHACHUX THOOPMAYITIHUX MEXHONO02IN I3 KIACUYHUMU NIOX00AMU OYXealmepcbKo2o 0ONiKy.
Tpakmuuna yinHicmbs OMPUMAHUX Pe3yTbmamie NoJisaeae y MONCIUSOCHT GUKOPUCIAHHSL 3aNPONOHOBAHOT MOOei O/ NIOBULEHHSL
npo30pocmi, KOHMPOIIO, AHATIMUYHOCI A eeKMUBHOCTI YNPABTIHHS PUSUKAMU ) OAHKIBCOKUX YCIMAHOBAX.

Knrouosi cnosa: nooieso-opienmosanuti ook, 6auKi6CbKi onepayii; 00K OAHKIBCoKUX onepayiti; (iHancosi mexHonozii;
yupposizayis 6AHKIECbKOT OIANLHOCMI; CMAPMEKOHOMIKA, YNPAGIIHHS PUSUKAMU.
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ACCOUNTING FOR BANKING OPERATIONS
IN THE CONTEXT OF FINANCIAL TECHNOLOGY DEVELOPMENT:
TRANSITION TO AN EVENT-DRIVEN APPROACH

Abstract. The development of financial technologies, the growth in the volume of digital payments, and the integration of
banking systems with modern information platforms are driving the transformation of approaches to accounting for bank-
ing operations. The increasing complexity of financial processes, the acceleration of transaction execution, and the need for
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real-time data processing necessitate the transition to new accounting models capable of ensuring the continuous recording
of financial events. The purpose of this study is to analyse the features of applying an event-driven model of accounting for
banking operations and to substantiate its relevance in the context of the digitalisation of banking activities. The study employs
methods of theoretical generalisation, analysis and synthesis, modelling, abstraction, and formalisation, which made it possible
to examine the structure of the event-driven model, its functional levels, and the mechanism of its practical application. The
paper substantiates the necessity of expanding the accounting object through the inclusion of digital events arising during the
processing of banking operations and demonstrates the feasibility of transitioning from a model focused on recording completed
transactions to a model based on the continuous representation of events. An event-driven accounting model is proposed, which
involves recording each stage of an operation as a sequence of events and includes the operational level, event level, accounting
(ledger) level, and projection level. The accounting of a clients non-cash payment is examined, illustrating the transformation
of business events into accounting entries and the formation of information projections. The main advantages of the event-
driven approach are identified, including enhanced control, increased process transparency, expanded analytical capabilities,
and improved risk management. The originality of the study lies in the development of a comprehensive logical model of event-
driven accounting for banking operations, which integrates the principles of modern information technologies with classical
accounting approaches. The practical value of the results consists in the possibility of applying the proposed model to enhance
transparency, control, analytical capacity, and the effectiveness of risk management in banking institutions.

Keywords: event-driven accounting; banking operations; accounting for banking operations; financial technologies;

digitalisation of banking activities; smart economy, risk management.

Beryn. Po3BuTok (hiHAaHCOBMX TEXHONOTIH € OJHUM
i3 KIIIOYOBUX (DaKTOpiB, 10 BHU3HAYAE CyYacHY AWHAMIKY
0aHKIBCBKOTO CEKTOpY. 3a OI[iHKaMH aHATITHYHUX IOCHTi-
JUKEHB, TII00aTbHAINA PUHOK (PiHAHCOBUX TEXHOJIOTIH JOCAT
mpudmuzao 340 mupn gom. CIIA y 2026 pomi, mpome-
MOHCTpPYBaBIIH Maike TPUKPATHE 3POCTaHHS IOPIBHIHO
3 2018 poxoM, mpH IBOMY CETMEHT NU(POBUX IIIATEXKiB
3aiimae 6mm3bko 45% 3aranpHOTO 00CATY pHHKY [1]. Take
aKTHBHE TOMHPEHHS NH(POBUX (HiHAHCOBUX PillIeHb CBi-
YUTH TIPO CYTTEBI 3MiHH Y CIIOCO0ax 3AiMCHEHHS OaHKIiB-
CBKHUX OTIepaIii.

OnHoyacHO BiAOYBa€TbCS aKTUBHE BIPOBAKCHHS
TEXHOJIOTIH INTY9YHOTO iHTenekry y ¢inaHcOBil cdepi.
3okpema, piBeHs Bukopuctansas LI y ¢inancoBux ycra-
HOBAax CTPIMKO 3pOCTa€: YacTKa OpraHi3aiii, o 3acToco-
BYIOTh IITYYHUH IHTENEKT, focsara 78%, a 6mmspko 91%
0aHKIBCHKHX YCTaHOB BXE IHTETpyBalM a00 3aTBEPAMIH
BHUKOPHUCTAHHS BiIIIOBITHUX TEXHOJIOTIH Ha CTPATETIIHOMY
piBai [2]. Kpim TOroO, (piHTeX-KOMITaHii 3a0e3MeUyIOTh
6mm3pko 70% ycix iHimiatuB y cdepi Al, mo migkpeciroe
iX mpoBigHY pons y mmdpoBii Tpanchopmamii QiHaH-
coBoro cexropy [3]. 3pocranHs poini TU(GPOBUX TIIATIK-
HHUX CHCTEM Ta HOBHX TEXHOJIOTIYHHX DillIeHb 3YMOBIIIOE
KapIMHAIBHY 3MIiHY CTPYKTYpH OaHKIBCBKHX OIepartiii.
CydacHi IDIaTKHI €KOCHCTEMH XapaKTEePH3YIOThCS IHTe-
Tparii€ro pi3HAX mIar(opm, BUKOPUCTAHHIM IIPOrpaMoBa-
HUX (DiHAHCOBUX IHCTPYMEHTIB 1 TepexomoM 10 00pOoOKH
orepaniil y pexumi peanpHoro dacy [4]. Lle, y cBoro uepry,
MIPU3BOAXTE IO 3HAYHOTO 301IBIICHHS KiTBKOCTI TpaH3aK-
il Ta yCKIIaAHEHHS 1X 00JIIKOBOTO BiOOpaskeHHS.

3a Takux yMOB O0JiK OaHKIBCEKHX omeparliii HaOyBae
HOBHX XapaKTepUCTHK, OCKUTbKK (piHaHCOBa iH(pOpMartis
(hopMyeThCS HE JTHIIE Ha OCHOBI 3aBEPIICHHUX OIeparliii, a
i y mporieci 00poOku II(POBHUX MO, IO TEHEPYIOTHCS
iH(pOpMaLifHIMK cHCTeMaMH OaHKIB Ta 30BHIIIHIMH IUTAT-
¢opmamu. 3pocTaHHS 00CATIB TPaH3aKIIiH, MBUIKOCTI IX
3IIACHEHHS Ta PiBHS aBTOMAaTH3allii 00yMOBIIOE HEOOXi -
HICTh TIepexXoAy IO MiAXOAiB, II0 3a0e3rmedyroTs Oesrre-
pepBHE BimoOpaxeHHs (hiHAHCOBUX IO Ta iHTErpariro
00ITiKy 3 aHATITHYHUMH 1 KOHTPOIBHUMH CHCTEMaMHU.

[ompy akTHUBHMIA pO3BUTOK (PiHAHCOBHX TEXHOJIOTIH,
MMUTaHHA 1X BIUTUBY HA METOMOJIOTIIO 00Ky OaHKIBCHKHAX
orepamniif 3aJHUIIAOTBECS HEJOCTAaTHBO PO3POOICHUMH.
30kpeMa, TOTPeOyIOTh YTOYHEHHS WiAXOMH 10 BHU3HA-
YeHHA 00’€kTa OOJIKy B yMOBaxX ITU(pOBI3aIlii, a Takox
TIPUHITUTIA TOOY0BH OOJIIKOBUX CHCTEM, OPIEHTOBAHUX Ha
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00pOOKy MO, 10 TeHEPYIOThCS iHPOPMAIiTHIMH TUTaT-
hopmamu.

TaknuM 4YHMHOM, aKTyaJbHICTh MOCIHI/KCHHS BH3HA-
YaeThCS 00’ €KTHBHOIO HEOOXITHICTIO TEpEOCMHUCICHHS
MiAXOMiB IO opraHi3aimii oOmiKy OaHKIBCHKHX OIeparlii
Yy KOHTEKCTi pO3BUTKY (PiHAHCOBHX TEXHOJIOTIH, 30KpeMa
0OTpyHTYBaHHS TIEPEXOAY A0 MOAI€BO-OPIEHTOBAHOTO IiJI-
XOIy, SKHWHA BINMOBiNAa€ Cy4acHUM YMoBaM (DyHKIIiOHY-
BaHHs 0aHKIBCHKUX YCTaHOB.

JliteparypHuuii orisia. Y cydacHii HayKoBiif iTeparypi
MIUTaHHS PO3BUTKY (PIHAHCOBHX TEXHOJOTIH Ta iX BIUIMBY
Ha OaHKIBCBKHH CEKTOpP JOCII/DKYIOTHCS TOCHUTH aKTHUBHO.
3okpema, apropamu Canem M. P. M., [laximi C. 3ailicHeHO
KOMITICKCHUH Oi0MmioMeTpiaHHui aHami3 PO3BUTKY (iHaH-
COBHX TEXHOJOTiH 3a mepioxm 1968-2025 pp., y pe3yib-
Tari SKOTO BCTAHOBIICHO, IO CyYacHHH eTam JOCIiDKEHb
XapaKTEePU3YEThCA 30CEPELKECHHSAM Ha NUTAHHAX LUQpo-
BUX IUIATEXIB, OJOKYEHH-TEXHOJIOTIH, AHANITHKHA IaHUX
Ta mrpoBoi TpaHChOpMarii GaHKIBCHKOI MisLTBHOCTI [5].
Amnarnorivanx BucHoBKiB aifinnm Croit @., Kacnepcrpka S,
Carappa M., sIki y CHCTEeMaTHYHOMY OTVISII JTiTEpaTypH TiJI-
KPECIIOIOTH KITFOUOBY POJIb MOOITBPHHX IUIATEXKiB, HADPO-
BOTO OaHKIHTY, YIpaBIIHHA PU3UKAMH Ta TEXHOJOTIYHHX
IHHOBAIIH Y PO3BUTKY OaHKIBCHKUX YCTaHOB [6].

Brme ¢iHaHCOBHX TEXHONOTIH Ha IiSNTBHICTH OaH-
KIBCBKHX YCTaHOB JOCHTIKyBaBcs y poborax I'xomr II.
ta [omnep V., ne Ha OCHOBI aHami3y myOmiKamiii aBTopaMu
BCTAHOBJICHO, II0 BIPOBA/DKEHHA (DIHAHCOBHUX TEXHOJIO-
il cupusie TiABUIICHHIO e(pEeKTUBHOCTI MisUTBHOCTI OaH-
KIBCBKHX YCTAHOB, NOKPAIICHHIO SIKOCTI 00CITyTrOBYBaHHS
KITIIEHTIB, ONTHMI3allii BUTPAT Ta BAOCKOHAICHHIO CHCTEM
ynpasiiHHA pu3ukaMu [7]. BogHowac aBropn Haromomry-
I0Th Ha HassBHOCTI NEBHUX BHKJIMKIB, OB’ S3aHUX 13 3pOC-
TaHHSIM TEXHOJOTIYHIX PU3HKIB Ta 3aJIC)KHOCTI OaHKIB Bif
UPPOBUX TIATHOPM.

[Murtanas mudpoizamii o0Iiky B OaHKIBCBKOMY CEK-
TOpi PO3MIAHYTO y AociikeHHI Anb-Oxaitnmi M., Anb-
cMmani A. A., Amppasaminex H., Anp-Oxaitni A., Opyn A,
Aunp-T'acaiime A. C., e BCTaHOBJIEHO, 10 BIPOBAKEHHS
MUPPOBUX OOJIKOBUX CHCTEM Ta (PiHAHCOBHX TEXHOJOTIH
MO3UTHUBHO BIUIMBAa€ Ha C€(EKTUBHICTH MisUIBHOCTI OaH-
KiBcbKHX ycTaHOB [8]. CXOXi pe3ynbTaTé OTpPUMaHO Yy
poboti Amp-Xarrami X. M., sika TOBOAUTH, IO BUKOPHC-
TaHHS TU(PPOBHUX OOTIKOBUX CUCTEM CIPHSIE ITiJBUIIICHHIO
TOYHOCTI OONIKOBHX [aHHX, IMOKpAaIIeHHIO (iHAHCOBHUX
PE3YIBTATIB Ta IKOCTI YIPAaBIiHCHKHUX PIillIeHb [9].
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OxpeMy yBary B HAayKOBUX JOCHIJDKCHHSIX TPHJIi-
JICHO BUKOPUCTAHHIO MITYYHOTO IHTENEKTy y OaHKiBCBKiH
coepi. Tak, Anpracopo 1., Hoepp C., l'ambaxopra JI., ITeii-
apo X.-JI., Broitem’e P. 3a3HauaroTh, 10 3aCTOCYBaHHS
TEXHOJIOT1M INTYYHOTO iHTENeKTy 3abe3redye aBTOMATH-
3amit0 (iHAHCOBHX MPOIIECIB, MiBHUIIY€E TOYHICTH aHAIIZY
JIAHUX Ta CHpUsie ePEKTUBHILIOMY YIPaBIiHHIO PU3UKAMHU
[10]. V cBoto uepry, ['ecc B. JI., Jamacio b. minkpecito-
0T, 1110 METOJM MAIIMHHOTO HABYAHHS aKTUBHO BUKOPHUC-
TOBYIOTbCS Yy Tpoliecax YIPAaBIiHHA KPEIUTHUMH, OIle-
pariiHIMK Ta JIIKBITHUMH PU3WKaMH, IO CBiTYUTH MPO
NONIMONIeHHs 1HTerpalii tnppoBUX TEXHOJIOTIH y OaHKiB-
CBbKY IisutbHICTB [11].

3HayHa KUTBKICTh JIOCHI/PKEHb MPHCBSYEHA BUKOPHC-
TaHHIO OJOKYEHH-TEXHOJNOTIH y OaHKIBCBKOMY CEKTOPi.
Tak, Caig 0., Xagmap A. M., Xaccin JI., Exmayi A.,
Yadix T. 3a pesynsraraMu CUCTEMaTHYHOTO OIVISITY JIOBO-
JISITh, 1110 BUKOPUCTAHHS OJOKUCHHY CIIPHSIE ITiABHIICHHIO
MIPO30POCTi, HAJIITHOCTI Ta MBUAKOCTI 00OpOOKH (iHaHCO-
BHUX OIlepallii, a TaKoX 3a0e31euye aBTOMaTH3alliio Ipole-
ciB ayauty i koHTposo [12]. Cemanpinaran C., Yanapa C.
JIOBOIAITH, 1110 OJIOKYEHH Ma€ ITOTEHIIaI I aBTOMaTH3aIlii
00JIIKOBHX TPOIIECIB Ta 3MEHIIEHHS POJIi IOCEPEAHUKIB Y
¢inancoBux omneparisx [13].

Pazom i3 TMM aHaii3 HAyKOBUX Tpallb CBIAYUTH, IO,
HEe3Ba)KAloYM Ha 3HA4YHY KUIBKICTH JOCIHIIKEHb Yy cdepi
(hiHAHCOBUX TEXHOJOTiH, MUPPOBOrO OAHKIHTY Ta aBTO-
Marm3anii 0OMiKOBHX MPOIECiB, MUTAHHSA 3MiHH CYTHOCTI
00ITiKy OaHKIBCHKHX OTIEpAaIlii 3aIUIIAI0THCS HETOCTAaTHRO
po3kpUTUMH. 30KpeMa, y HayKoBiil JiTeparypi oOMexeHo
BHCBITIIEHO aCIIEKTH PO3IIMPEHHS 00’ €KTa 00Ky 3a paxy-
HOK IIM(POBUX TOJIH, a TAKOX IEPEXOLy 10 MOJI€BO-0pi-
€HTOBAHOTO MiAXOY, III0 BPaXOBYE OCOOMUBOCTI (YHKIIIO-
HyBaHHS iHQOpMAIIITHIX cucTeM OaHKIB.

MeTtonosorisi. MeToro cTarTi € AOCHIIXEHHS 0CO-
01MBOCTEll 3aCTOCYBaHHSI MOMIEBO-OPIEHTOBAHOT MOJIENi
001Ky OaHKIBCHKHX OIEpallii.

Y mporeci AOCHIIKEHHS BHKOPHUCTAHO KOMILIEKC
3araJbHOHAyKOBUX 1 CIELiaJIbHUX METOMIB, 30KpeMa:
METOJI TEOPETHYHOTO y3arajJbHEHHS (U1 CHCTEeMaTh3amii
MIXOAIB A0 opranizamii o0JiKy OGaHKIBCBKHMX OIepamii),
aHai3 1 CHMHTE3 (M1 MOCIHIPKEHHS CTPYKTYPU IOMI€BO-
opieHTOBaHOi Moneni Ta ii CKIIanoBUX), MOJEIIOBaHHS
(11 TOOYIOBH JIOTIYHOT CTPYKTYPH HO/I€BO-OPiEHTOBAHOT
Mofeni 00Ky OaHKIBCBKUX OTeparliii), abcTparyBaHHS Ta
(dopmarizartis ( A7 onECy PiBHIB MOJEINI Ta iX B3a€MOJIT).

OcnoBHa yactuHa. CydacHe iH(opmamiiiHe cepen-
OBHIIIE XaPAKTEPU3YETHCSI 3HAYHUMH O0CSATaMH JaHHUX 1
BHCOKOIO HIBUJKICTIO 3/1iHCHEHHs TpaH3akuii. BogHouac
3pocrae norpeda B ix 0OpoOIl B peXXKUMI peasIbHOTO Yacy.
e migBuIIye BUMOTH IO TIOBHOTH Ta CBOEYACHOCTI 00IIi-
KOBOI iH(popMallii, a TAKOX 110 11 aHATITHYHOCTI. 3a TaKUX
YMOB MOCHJIIOETECA HEOOXiTHICTH MOIIYKY HOBHX ITiIXO-
IiB 10 moOya0BU OO0JIKOBUX cHCcTeM. BoHH MaroTh 3a0e3-
MeuyBaTH Oe3MepepBHE BIOOpPAKECHHS TOCIONAPCHKUX
MIPOLIECIB 1 HAJEXKHUI piBeHb 1HPOPMALIHHOI MiATPUMKH
YIpaBITiHHS.

Cepen TepCIEKTHBHUX HANPSAMIB  YIOCKOHAJICHHS
OOTIKOBUX TIPOIIECIiB Ba)AJIMBE MicCIle TMOCITa€ BHKOPHUC-
TaHHs KOHIIETIii, chOPMOBaHHX y MexkaX 1H(HOpMAIIHHUX
TEXHOJIOT1H, OpIEHTOBaHMX Ha (piKcalliro Ta 00poOKy moain
SIK KITFOYOBHUX €JIEMEHTIB (DYHKIIOHYBaHHS CUCTEM. 3aCTO-
CYBaHHS TaKUX MIIXOJIB CIIPHSIE T IBUIIICHHIO PiBHS JIeTa-
mizarii OONiKOBHX HaHWX, 3a0e3meuye iXHIO aKTyalbHICTh

Ta CTBOPIOE MEPEIYMOBH ISl IHTErpallii OyXraiarepchbKoro
001Ky 3 CydacCHUMH U(DPOBUMH PilICHHIMH.

TeopeTryHi OCHOBH IONI€BO-OPIEHTOBAHOTO  IIijI-
xomy cdopmyBamucs y cdepi iHpOpMALIHHIX TEXHOIO-
Tiii, 30KpeMa B MeXaxX KOHIICTIii «IOi€BO-Opi€HTOBaHA
apxiTeKTypa», sika nepeadadae (GpyHKI[IOHYBAHHS CHUCTEM
Ha OCHOBI 00pOOKHM TOmiH, 0 BUHUKAIOTh y Mpoleci iX
pobotu. fx 3a3nagarors Xoyn I, Bynd b. y mexax nporo
miaxomy iHpopMalliiiHa ccTeMa pearye Ha TOJii B MOMEHT
X BUHUKHEHHS, 110 3a0e3Meduye BUCOKY THYUKICTb Ta OIle-
patuBHICTh 00poOku nanux [14]. [Momanpmmii pO3BUTOK
151 KOHIICMIIis oTprMaia y podorax ®ayiep M., xe 3anpo-
TIOHOBAHO MiIX1Jl «BIATBOPEHHS CTaHy Ha OCHOBI MOAINY,
BiJITIOBIJTHO JIO SIKOTO 30€pira€Thbcsi HE MOTOYHUH CTaH CHUC-
TEMH, a TIOCIITOBHICTh MO/IMH, 110 MPHU3BEIH 10 Horo dhop-
MyBaHHS [15].

3a3HaueHi MiAXoAW MaroTh Oe3MOCepeaHe 3HAYCHHS
JUTSE PO3BUTKY OOJIKY, OCKUIBKH TO3BOJISIFOTH PO3IIIAAATH
00JIIKOBY CHCTEMY SIK AMHAMIYHY MOJIEIb, 1110 BijoOpakae
He JIMIIE pe3y/bTaTH IOCIoJapChKUX Oneparii, a i mpo-
nec ix 3miicHeHHA. Y IbOMY KOHTEKCTi OOIIK IepecTae
Oytu cucremoro (Qikcarii 3aBepieHNX (QaxTiB i HaOyBae
XapaKTePUCTHK 1HPOPMAITIITHOT CUCTEMH, OPIEHTOBAHOT HA
00pOOKyY TOIH.

VY coepi obmiky BiANMOBIAHI i€l 4acTKOBO BinoOpa-
JKEH1 y KOHLenuii 6e3nepepBHoro ooumiky. Tak, Amnec M.,
Bpennan I, Koran A., Bacapxeni M. A. 3a3Ha4aioTh, 0
PO3BHUTOK iH(QOPMAIITHUX TEXHOJOTIH CIpHI€e Tepexomy
o OesmepepBHOTO (popMyBaHHS OOINIKOBOI iH(OpMAIii,
110 3abe3neuye ii akTyalnbHICTb 1 MiABHILYE e()EKTUBHICTh
ynpasiiaas [16]. Y nogansmux gocmimkennsx lai [Ix.,
Bacapxeni M. A. noBozasTh, 10 BUKOPUCTaHHS OJIOKYEHH-
TEXHOJIOTIM CTBOPIOE TEPEIyMOBH JUIi aBTOMAaTH3amii
0OITIKOBHX TIPOIIECIB i MEPEeXoay 10 HOBUX (POPM BEICHHS
00IiKy, 3acCHOBaHMX Ha nu(poBuX 3anucax [17].

VY mporieci nudposizaiii 0aHKIBCHKOTO CEKTOPY Bif-
OyBaeThCs CYTTEBE PO3IIMPCHHS 00’€kTa 00MiKy. SIKIo
paHiie 00K OXOIUTIOBAB IEPEBAKHO 3aBepIICHI OaHKIB-
CBbKi omneparii, To B Cy4acHHX YMOBax BiH BKIIIOYA€ IIHUPO-
KAW CHEKTp IMU(POBUX MOAIH, 0 BUHUKAIOTH Yy TpoIeci
00poOku (piHaHcoBOI iHPOpMAaIIii.

Jlo Takux mofiil HaleXKaTh:

* iHimiaiis (piHAHCOBOT TPAH3AKIIIT;

* TATBEPIDKCHHS Ta BUKOHAHHS (hJIHAHCOBOI TPaH3aKIIiT,

* B3aeMopis iHpopMaIiitHux cuctem depe3 API;

* QNTOPUTMIYHI pimIeHHS ImIOHO Kiachdikamii Ta
00po0OKH omeparriii;

* 3MiHH y 0a3ax JaHuX i cucremax oOIiKy.

Sk 3asnavarots ['xom I1. ta Tommep V., mudposiza-
1isi 0aHKIBCHKOI AiSUIBHOCTI MPU3BOMUTH 10 (OPMYBaHHS
HOBUX THIIB JJaHUX, SIKI MalOTh €KOHOMIUHE 3HA4YECHHS Ta
TIOBHHHI BPaXOBYBATHUCS B CUCTEMI YIIpaBiiHHA [7]. AHa-
norigHo, Croit @. Ta iH. MIKPECTIOIOTh, 10 ITUPPOBI TEX-
HOJIOTIT CTBOPIOIOTH HOBI 1H(OpMaLliiiHI IOTOKH, SIKI BUXO-
JIATH 32 MEXI1 TPATUIIIIHHUX 00TIKOBUX 00’ €KTIB [6].

VYV 3B’A3Ky 3 UM BHHHKA€ HEOOXiTHICTH PO3MISANaTH
mUdpoBi momii Sk cKkIagoBy 00’ekra 0o0miky. Lle o3Hauae,
o o0k moBHHEH (HiKCyBaTH HE JIMIIE PE3YyNbTaT orepa-
1ii, a ¥ mporuec ii 3aiACHEHHS.

VY 11bOMY KOHTEKCTI JOIJIHUM € 3aCTOCYBaHHS IO~
€BO-OpPIEHTOBAHOTO MIIXOAY N0 OONIKYy OaHKIBCBKUX OIe-
palrliii, BiAMOBIIHO O SIKOTO OOJIiKOBA cUCTeMa 0a3yeThCs
Ha (ikcamii ToOAii, IO BiIOYyBAarOTBCSA Yy TpoIeci 3Miii-
cHeHHA omepamnii. Takuii minxix mepembadae, MO KOXKHA
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TIO/IisA, sIKa BIUIMBA€ Ha (hiHAHCOBUI cTaH OaHKY abo 3Mi-
HIOE TapaMeTpu olepauii, cTae MmiacTaBoio st (GopMy-
BaHHS OOJTIKOBOTO 3aITHCY.

[IpUHIIMTIOBOIO BiIMIHHICTIO TIOMiI€BO-OPiIEHTOBAHOTO
MIXOAy € 3MiHa MOMEHTY 6U3HAHHA onepayii 8 0OniKy.
SIk1o B KIacHuHIM Momeni BimoOpakeHHS 3IiHCHIOETHCS
ITiCIIst 3aBepIIEHHs omeparii, TO B MOXI€BO-OpIEHTOBaHIN
Mozeii 00K (POpMy€eThCSI Y MOMEHT BUHUKHEHHS BiJIIO-
BIJTHOT TTOMIT.

Takum anHOM, 00NIK OAHKIBCHKHX OIEpaliil Imepexo-
IINTH BIJI MOZEI:

«00HA onepayis — 00U 3anucy

JI0 MOJIeIi:

«0OHa onepayis — MHOJICUHA NOOTI —
MHOJICUHA 3aNUCIBY.

e 3a6e3meuye Oinpmn ToUHE BimoOpakeHHs (iHAHCO-
BHX MPOIIECIB i JO3BONSAE BiICTEKYBAaTH CTaH Omepariii Ha
KO)KHOMY eTarli i BAKOHaHHSI.

[onieBo-opieHTOBaHMI O0O0JIK 0a3yeThCsl Ha TaKUX
MPUHIHIAX

* (ikcaris OAii y MOMEHT iX BHHUKHCHHS,

* aBroMaTn4yHe (POpPMYBaHHS OONIKOBHX 3aIIHCIB;

e iHTerparis oONIKOBUX CHCTEM i3 MU(POBUMHU ILIAT-
dbopmamu;

* BHUKOPHUCTaHHS aJITOPUTMIB JJiss 00poOku iHDOp-
Marrii.

BinnoBigHO, MOMiEBO-OpiEHTOBAaHA MOJICTL OONIKY
0aHKIBCHKHX oOllepaliil mepeabadae po3noaia CHCTEMH Ha
KiTbKa (YHKI[IOHANEHUX piBHIB (pHC. 1):

* omneparniitauii piBeHs, o 00pooisie Oi3Hec-KOMaHIH;

* piBeHb MOMiH, ae 30epiraeThCs XypHal 3MiH;

* OyXraJTepchbKuil piBeHb, SKHH pealizye MOnBiiHUI
3aIHC;

* piBEHb MPOEKIiH, MO 3a0e3neuye MBUAKHNA JOCTYI
JIO arperoBaHuX JaHuX.

TakuM YHHOM, TOIEBO-OPiEHTOBAHA MOIETH OOTIKY
0aHKIBCHKHX omepamniii mepembadae OGaraTopiBHEBY apxi-
TEKTYpY, B SIKIil KO)KEH pPIBEHb BUKOHYE OKpeMy (QYHKIIi-
OHAJILHY POJIb y MpOIeci 0OPOOKH, 30epeIKEHHS Ta MPE-
cTaBJicHHS (DiHAHCOBUX JAHHX.

OmneparniifHuil piBeHb € TOYKOI BXOIY 1O CHCTEMH Ta
BiNOBigae 3a 0OpoOKy Oi3HEC-KOMaHI, IO iHIMIIOIOTH
3MiHK cTaHy. Komanga siBisie o000 HaMip KOpHCTyBada
a00 30BHINIHBOT CUCTEMH BHUKOHATH IEBHY JiI0, HAIpH-
KJajJ, 3IiMCHUTH TuiaTthk abo 3a0JoKyBaTH KOIUTH Ha
paxyHKYy.

Ha oMy piBHI peami3yroThes Taki (yHKIIIi:

* BaJigamis BXiTHUX AaHUX ((popmart, TOBHOTA, KOPEK-
THICTB);

* mepeBipka Oi3Hec-paBUi (HASBHICTh JTOCTATHHOI'O
OanaHcCy, JOTpUMaHHS JIIMITIB, CTaTyC PaXyHKY);

* 3a0e3MeYeHHs 1IEMIIOTCHTHOCTI OTepaltiii;
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* (opmyBaHHS TOnil y pa3i YCHIIIHOTO BUKOHAHHS
KOMaH/IH.

OnepariifHuii piBeHb HE 30epira€ OCTaTOYHUH CTaH
CHCTEMH, a JTUIIE iHIli0€ 3MIHA Yepe3 CTBOPEHHS MOMIIMH.
e mo3Bomnsie YHUKHYTH IyOIlfOBaHHS JIOTiKK Ta 3abe3rre-
Yye€ Y3rOIKEHICTh MiXK PI3HUMH KOMITOHEHTaMH CUCTEMH.

PiBeHb noiiii € HEHTPaJIbHUM EIEMEHTOM apXiTeKTypH
Ta peaiidye KOHIICMINI0 «BIATBOPEHHs JaHWX HA OCHOBI
noxiiy. Bin 3a0e3neuye 30epeieHHs BCiX 3MiH CTaHy CHUC-
TEeMH Y BUIVISIII TTOCIIITOBHOCTI HE3MIHHUX MOJIH.

Korkna moptist Mae yHIKaIbHUH 11eHTH(IKaTOp, IPHUB’si3a-
Ha JI0 KOHKPETHOI CyTHOCTI (arperary),MiCTUTh YaCOBY MITKy
Ta BKIFOYAE Hadip JaHUX, IO OMMUCYIOTH 3MiHY CTaHY.

OCHOBHIi XapaKTepUCTUKH PiBHS MOIiH:

1. Heaminnicts. ITomii He penaryroThes Micis 3amucy;

2. IMocnigoBHicth. [lopsimok moniii BU3HaYae €BOIIO-
1if0 CTaHy;

3. IToBHa icTropruHicTh. 30epiraeTscs Bes icTopist ome-
pariii.

3aBOAKd IIHOMY DIBHIO 320€3IeUyeThCS MOXKIIHBICTH
BIJTHOBJICHHS CTaHy CHCTEMH Ha OyIb-SKHii MOMEHT dacy,
MIPOBE/ICHHS ayguTy Ta aHaji3y omepariii Ta moOymoBu
QIBTEPHATUBHUX MPE/ICTABICHb JAHUX.

Byxranrepcbkuil piBeHb BiImOBinac 3a (iHAHCOBY
IHTEpIIpeTaNilo Mol Ta peanizye NMPUHIMIT IOABIHHOTO
3amucy, SIKMH € OCHOBOIO OyxranTepcbkoro oOmiky. Llei
piBeHb BUKOHYE poib (hOpMasbHOrO OOJIKOBOTO MeXa-
Hi3MYy, III0 IEPETBOPIOE Oi3Hec-Toxii Ha (hiHAaHCOBI 3aMUCH.

PiBeHp TpoOEKmil TpPHU3HAUYEHUH UIA 3a0e3NeUeHHS
LIBUJIKOTO JOCTYITY A0 JaHUX, HEOOXITHUX JUII KOPUCTYBa-
4iB 1 30BHIlIHIX cucTeM. [IpoekIii € qeHopMaTi30BaHUMH
MIPE/ICTABICHHAMH JIaHUX, sIKi (OPMYIOTbCS Ha OCHOBI
noxiii. BoHN He € MepBUHHUM JKEPEIOM ICTHHH, a JIMIIEe
TIOX1JTHUMH CTPYKTYpaMH, ONITUMi30BaHHMH JUIS 3aITUTIB.

3anpornoHOBaHMH OIiJT CHCTEMH Ha OTepalliifHHi piBeHb,
piBeHb TOfiH, OyXranTepchKuii piBeHb Ta PIiBCHB MPOEKIIIH
JIO3BOIISIE 3a0€3MEUNTH JiTKEe PO3MEKYBaHHS (PyHKITIOHAb-
HOCTI Ta MiABWIIUTH €(PEeKTUBHICTH OOpOOKH OaHKIBCHKHX
onepaiii. Taka apxiTekTypa Crpusie MiBUIIEHHIO MPO30-
pocTi, 3a0e3reuye MOBHY ICTOPHYHICTh JAaHHUX 1 JO3BOJISIE
THYYKO aJIalTyBaTH CUCTEMY JI0 3MiH Oi3HEC-BUMOT.

Jnst neranpHOrO pO3yMiHHS MEXaHi3My (QYHKILIOHY-
BaHH;I 3alIPOIIOHOBAHOT MO PO3IISTHEMO IIPoLEC OOITIKY
0e3roTiBKOBOTO IUTATeXKy KilieHTa (Tadm. 1).

BaxnmBrM eneMeHTOM peai3amii MOZi€BO-OpPi€HTO-
BaHOTO MiAXOMy € iHTerpamis OOJIKOBHUX CHUCTEM i3 IH(]-
poBumHK 1uiaTGopmamMu OaHKy. 3aBISKH BHUKOPHCTAHHIO
API Ta BHYTpilIHIX iHPOpPMALIHHUX CHCTEM KOXKHA MOJis
ABTOMaTHUYHO TepeaeThes 0 00IKOBOI CHCTEMH, JIe Bij-
OyBaeTbcsi (OPMYBAHHS BiANOBITHOTO OyXIaiTepChbKOTO
zamucy. Le ycyBae HeOOXiJHICTb PyYHOTO BBEICHHS JaHUX
1 3HH)KY€ PH3UK TOMHIIOK.

Kpim Toro, BuKOpHCTaHHS OJIOKYCHH-TEXHOJIOTIH
[12] mixzcumioe monmieBo-Opi€HTOBaHY MOZEINb, OCKIIBKHU
3abes3mneuye (ikcamilo KOKHOI TpaH3akmii SK OKpemoi
He3MiHHOT noaii. Y TakoMy cepeloBHIIl 00K (haKTHIHO
JyOJIIO€ JIOTIKY PO3MOAIIEHOTO PEECTPY, A€ KOKEH 3aIHc
€ pe3yNbTaToOM KOHKPETHOT OIi1, a He arperoBaHoro mija-
CYMKY oTIeparii.

3acTocyBaHHS MOMiI€BO-OPIEHTOBAHOTO MiIXOMY TaKOX
3MiHIOE QYHKIIT 06miky. OOmik mepectae OyTu iHCTpY-
MeHTOM (piKcarlii orepariil i IepeTBOPIOETHCS Ha CUCTEMY
ynpaeiiHHs GpiHAHCOBHMHU IOAISMH, siKa 3a0e3reuye:

+ Oe3nepepBHE OHOBJICHHS 1H(OpMaLii;

* IIJBHUIICHHS MPO30POCTI OMEpaIliii;

* MOXJIMBICTb OIIEPAaTHBHOTO KOHTPOJIIO;

* IHTerpario 3 aHAJTITHYHUMHU CHCTEMaMH.

YV pesynsrari oOmikoBa iHpOpMaIis (OpPMYETbCA HE
moctdakTyM, a B IpoIieci 3aifiCHeHHS omeparii, o CyT-
TEBO MIABHUINYE ii aKTYaNbHICTh 1 MIHHICTH AJIS TPUHHATTS
YIPaBIIHCHKUX PIllICHb.

OTKe, NO/i€BO-OPiEHTOBAHMH MiJXiJ 10 00Ky OaHKiB-
CBKHX OIepaliil € JOriYHUM HACIIKOM PO3BUTKY (iHaH-
COBUX TEXHOJOTiIH. BiH 3a0e3medye anexBaTtHe BinoOpa-
JKeHHS (DJiHAHCOBHX MPOLECIB Y IU(PPOBOMY CEpPEIOBHIII,
JTO3BOJISIE BPAXOBYBAaTH BCi eTamy 3[ifiCHEHHS omeparii i
CTBOPIOE MTEPEIYMOBH IJisl (POPMYBAHHS OiNBII THYYKOI Ta
e(heKTUBHOI CHCTEMH OOIIKY.

BukopucranHs 1moJieBo-opi€HTOBaHOI MOl OOJiKy
0aHKIBCHKHX Orepalliii 3a0e3neuye HU3Ky CYyTTEBUX Iepe-
Bar, IO MiJBHIIYIOTh €(pEeKTHBHICTh YIpaBIiHHS OaHKiB-
CBHKOIO HisUThHICTIO (Ta0I1.2).

Tabmuus 1
BinodpaskenHs onepauiii 00J1iky 0e3roTiBKOBOI0 I1aTeXKy KJIi€HTa
B Me:KaX Moai€B0-0picHTOBaHOI MojeJi 00,1iKy 0aHKIBCHKHX omepaiiii
Eran Honisn 3micT rocnogapcnkoi onepamii Jeber Kpegur
Hawmip xitieHTa 311HCHATH TIATIX
R CTBOPEHHS Exonomiuna cymos. kowmu we He 9800 «3000B's13aHHS 32
Inimianis mnarexy . . . . 9900 «KoHTppaxyHOK»
TpaH3aKmii cnucati, ane 6ank xice bepe onepayiio | ONEPaIisIMU KIII€HTIBY
6 00pOoOKY
brioxyBaHHS KOIITIB Ha paxyHK
oKy PaxyHiy 2600 «Kowtu Ha 2600 «Komu Ha
KIIi€HTa o Lo
PezepByBanHs ONMOKyBaHHS . BUMOTY Cy0'€KTiB BHUMOTY Cy0'€KTiB
. Exonomiuna cyms: kowmu we ne
KOILTIB cymH : . . rOCIIO/IaPIOBAHHSD) TOCHOJAPIOBAHHS
ChucaHi, ane KIieHm He modice ix . -
(oCTyIHI KOIITH) (3a010KOBaHI KOIITH)
suKopucmamu
. nepesipka ta . . oy . . . .
ABTOpH3ais i — V nozieBo-opieHTOBaHIH MOJENI aBTOpU3allisl pO3MIAAETHCA SIK 00JIiKOBa 1O 03
TUTATEXKY aTe )f:y OyXraJTepchKoro BiJOOpasKeHHs, ajie 3 000B’I3KOBOIO (iKCALI€I0 Y KYPHATI MOMIH.
CriricaHHs 3a0J0KOBaHHX KOILTIB 3 1200
. . 2600 «Komrtu Ha .
paxyHKy KJIi€HTa Ta iX IepepaxyBaHHs S «KopecnorneHTcpkuii
Bukonanus CIMCaHHS . BUMOTY Cy0'e€KTiB
. Ha KOPECTIOHAEHTCHKHH paxyHOK paxyHOK OaHKY B
TUIATEXKY KOIITIB N : rOCIIOIapIOBAHHS» .
JUTS TOAANBIIOT TTepesiadi 10 OGaHKy . HaunionansHoMy 0aHKy
(3a6y10KOBaHI KOIITH) .
OTpUMyBada Yipaian»
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Tabmuusg 2
XapakTepucTHKa nepeBar NoAieBo-opieHTOBaHOI Moje i 00/1iKky 0aHKIBCHbKHX onmepaniii
IlepeBaru XapaKkTepucTHKA
[oxieBo-opieHTOBaHA MOIENB OOTIKY 103BOJISIE 3a0€3MEUUTH TOBHUI KOHTPOJIb 33 MPOLIECOM BUKOHAHHS
Kontpons OaHKiBChKHX oreparliit. KoxkeH etam oOpoOKH ruiatexy GikCyeThes y BUMISAAL OKPEMOT MO/, 1110 Jae 3MOry
ormepanii BiJICTE)KYBaTH MOCIIIOBHICTb il BiJl MOMEHTY iHINIFOBaHHS 10 3aBEpIIeHHs onepairii. Lle 3a0e3neuye neranpay
PEKOHCTPYKIIiIO Oyab-sKO1 TpaH3aKI1.
TiposopicTs ®ikcais BCix MOIiH y 9I/ICTeMi 3abe3medye BUCOKUI piBeHI?unposopOCTi. 3aBISIKH bOMY CTae MOKITMBHM WIBH/IKE
npomecis BUSBJICHHS [TOMHIIOK, Bi/IXHJICHD a00 HEKOPEKTHUX OIepalii, a TAKoX BU3HAUCHHS IPUYHNH X BUHUKHEHHS. Lle
0COOJIBO BayKJIMBO JUISl BHYTPIIIHBOTO aYJIUTY Ta PETYISITOPHOTO KOHTPOIIIO.
P — HaKO.HI/I‘IeHHSI CTPYKTYPOBAHHX r{ouiﬁ CTBOPIOE MOTYKHY OCHOBY JUIst QHAITHKH. EaHK_ oTpuMye MOXJIUBICTh
MOKIHBOCTE JIOCITI/KYBATH MOBEIHKY KITI€HTIB, aHATI3yBaTH MUIATIKHI IOTOKH, BUSBIATH 3aKOHOMIPHOCTI Ta tdopmyBarn
MPOTHO3H, IO CIPHSE MPUHHATTIO OOIPYHTOBAHUX YIPABIIHCHKUX PillIE€Hb.
Vipassinms HOZ[iCB‘E)-OpiGHTOBaHI/I?’ I IX17] TO3BOJISIE 3[{Ii\1:/'ICI-I.}OBaT.If p.a}-IHe BUSBIICHHS pf)TeHuiI?IHo pI/I3I/IKOBI/IX.a6O
P IAXPAACHKAX ONepartiii. 32}3}:{;{1(1/1 noeTanHii ¢bikcamii miit Ta MOXCTHBOCTI iX ONEPATHBHOTO aHAII3Y CHCTEMa
3abe3mneuye MiJBUIICHUI piBeHb 3aXUCTy (iHAHCOBHX Ornepariii.

Loucepeno: cgpopmosarno asmopamu

Y3aranpHIOIOYM HaBeleH! y Tabmuii 2 mepesard, ciin
3a3HaYUTH, INO BIPOBAKEHHS MOII€BO-OPIEHTOBAHOI
Mozeli 00Ky CIIpHsI€ i IBUIIEHHIO e(peKTHBHOCTI KOHTP-
0JIf0, MPO30POCTi Ta KEPOBAHOCTI OAHKIBCHKHX IPOIIECIB.
Takuit miaxig CTBOPIOE MIAIPYHTS U PO3BUTKY aHAIITHY-
HUX IHCTPYMEHTIB 1 BIOCKOHAJICHHSI CUCTEMH YIPaBJIiHHS
pu3HKaMu. Y pe3ynbrari 0aHK OTpUMYE OUIBII THYUYKY Ta
HaAiiHY iHQOopMaiiHy OCHOBY JIJIS IPHHHATTS yIIPaBIliH-
CBKUX PillICHB.

BucHoBKH. Y pe3ynbTari MPOBEACHOTO TOCIIIKCHHS
PO3IISIHYTO OCOOJIMBOCTI 3aCTOCYBAHHS IOJ[1€BO-OPIEHTO-
BaHOI MoyieNi B 00J1iKy OaHKIBCHKHX ollepaliid Ta o0rpyH-
TOBaHO 1i JOLIIBHICT y CY4YaCHHX YMOBAaxX PO3BUTKY
¢inancoBux iH(MopMamiHHUX cHUCTeM. BcraHOBIEHO, IO
TpaauIiiiHI miAxXomu 10 OOJiKy, OpieHTOBaHI Ha (ikcarlio
MOTOYHOTO CTaHy PaxyHKiB, IIOCTYIOBO BTPa4yaioTh e(ek-
THUBHICTb Yy KOHTEKCTI 3pOCTaHHsI OOCSTIB TpaH3akIii Ta
IiJIBUILIEHHS. BUMOT JI0 ITPO30POCTi i KOHTPOJIIO.

JloBeneHo, MO TMOMiEBO-OPIEHTOBAaHA MOJCIHb, SKa
0aszyeTbesl Ha (hikcarlii MOCTiZOBHOCTI MOMIH SK €IHMHOTO

JoKepena iCTHHH, 3a0e3nedye MOBHY iCTOPHYHICTH 3MiH
Ta JO3BOJISIE BIATBOPIOBATH CTaH CHCTEMH Ha OyIb-SKHH
MOMEHT Yacy. 3aIpOIIOHOBAHO JIOTIYHY CTPYKTYpYy MOAENI,
110 BKJIIOYAE OTepaliiHui piBeHb, piBEHb MOMIH, OyXxrai-
TEPCHKHI piBEHb Ta PIBEHb NPOEKIH, MIX SKUMU BCTa-
HOBJICHO TOCJIIIOBHUH IPUYMHHO-HACIIIAKOBUH 3B’ S30K.

Bu3HaueHO OCHOBHI IepeBart IoJi€eBO-OpiEHTOBAHOTO
MiAXOMy, cepell SKUX IMiJABUIICHHS PiBHSA KOHTPOIIO 3a
orepamisMu, 3a0e3MeYeHHsT MPO30POCTi MPOIECiB, po3-
HMIMPEHHS aHAJTITHYHUX MOXKJIMBOCTEH Ta BIOCKOHAJICHHS
yIpaBiHHS pU3MKaMH. Takuil miaxin crpusie cBo€dac-
HOMY BHSBJICHHIO ITOMHJIOK 1 IIAXpalChKHUX [, a TaKoxK
(hopMye OCHOBY AJIsl IPUHAHATTS €(PEKTUBHHUX YIPaBIIiH-
CBKUX PillICHb.

[TepcneKTHBHIM HampsiMOM IOANbLIMX TOCIIKEHb
€ po3po0Ka METONOOTIT IHTerpallii Mo/i€BO-0pi€HTOBAHOT
Mozei 00Ky 3 PEeryIsiTOpHUMH BUMOTaMHt Ta OyXrairep-
CBKHMH CTaHJIapTaMH, a TaKOXK BUKOPUCTAHHS HAaKOIHYe-
HUX MO IS TOOYAOBH aHANITUYHUX 1 PH3UK-OPi€EHTOBA-
HUX MOZETeH y OaHKIBCHKiH MisUTBHOCTI.
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IHTEPHET-MAPKETHUHI SIK CTPATETTYHUM IHCTPYMEHT
3ABE3IIEYEHHSA KOHKYPEHTOCIIPOMOXHOCTI NIAIIPUEMCTBA
B INPPOBIM EKOHOMIII

Anomauia. Mema O0ocniodxcenHs nonaeae y po3pooyi npukiaoHo2o iHCmMpyMenmapito oYiHIO8aAHHA eKOHOMIUHOI eghek-
MUBHOCMI IHMepHem-MapKemun2080i cmpamezii NIONPUEMCMEa 3 YpaxyeanHsam ii eniugy Ha QiHaHco8i pe3yivmamu ma
KOHKYPEeHMHY no3uyito y yugposomy cepedosuwyi. JJociioxncenHs opienmosane Ha 6UAGIEHHS KINbKICHUX 3aNeHCHOCMeEN MidC
sUMpPAMAaMU HA MAPKEMUH2081 AKMUGHOCHI, PE3VIbINAMUGHICINIO KAHANIE ma Npupocmom 00xo0y nionpuemcmea. Memo-
00102I4HY OCHOBY CMAHOBUMb NOEOHAHHS PO3PAXYHKOBUX NI0X00i8 00 OYIHIOBAHHS eheKMUBHOCMI, NOPIGHAIbHO2O AHATI-
3y NOKA3HUKIB OiANbHOCME NIONPUEMCIMEA Y OUHAMIYI MA CYEHAPHO20 MOOENIO8AHHI PO3BUMKY. 3ACMOCO8AHO CUCEM) iH-
meeposanux noxkasnukie, wo exmouac ROI, ROMI, koegiyienmu xoneepcii, éapmicms 3anyuenHs KIIEHMA Ma NOKAZHUKU
punxogoi yacmxu. Ananimuuna nozika nobyoosana uepes sicmasients napamempie GyHKyionyeanus nionpuemcmea 00 ma
NICsL BNPOBAONCEHHS IHMEPHEM-MAPKeMUH20801 cmpamezii 3 NOOAIbULOIO OYIHKOIO 6apiayill pe3yibmamie y pisHux cyeHapi-
Aax pozeumxy. Bemanoeéneno, wo enposadoicenns inmepuem-mapkemun2o6oi cmpameczii 3abe3neuye 3p0cmaHns 00xo0y nio-
npuemcmea na pieni nonao 30 % 3a ymoe nomipnoeo 30inbuieHts MapKemuneoeux sumpam. Buseneno nioguiyenus snavens
ROI ma ROMI, 3nudicenus éapmocmi 3ay4uenHs KIiEHmMI6 i 3p0CMAaHHs PiGHs KOHEepCii. 3apikco8ano po3uupents puko-
601 yacmku nionpuemcmea ma ni08UUeHHs Pi6HA NOGMOPHUX NOKYNOK, WO (opmMye 00820CMPOKOSUTI eKOHOMIUHULL eheKm.
Pezynomamu cyenapnoeo mooento8anhsn niomeepotcyoms CmadilbHicmy KAI0408UX NOKAZHUKIE HABIMb 34 HECNPUATNAUGUX
VMO8 PUHKOB020 (YHKYIOHYBAHHA. 3anponoHO8aHO inmezposanull nioxio 00 OYiHIGAHHS epeKmusHocmi iHmepHem-map-
Kemumey, KUl NOEOHYE PIHAHCOBI, NOBEOIHKOBI Ma KOHKYPEHMHI NOKASHUKU 6 €OUHIll ananimuunit cucmemi. Ilpaxmuuna
YIHHICMb NONACAE Y MONCIUBOCMI 3ACMOCYBAHHI OMPUMAHUX PE3YIbMami 0ia ONMUMIz3ayii MapKemuH208ux eumpam nio-
npuemcmea. 3abesneueno 3acadu nidgueHHs Pe3yIbmamugHoOCmi YuGposux Kananie i 3abe3nedenuss Cmiuko2o po36UmKy
niOnpueEMCmea 8 ymoeax yuhposoi eKOHOMIKU.

Kniouosi cnosa: inmepnem-maprxemune, KOHKYPEHmMOCHPOMOICHICb NIONPUEMCIEA, YUPPOBA eKOHOMIKA, MAPKEMUH2O08T
NOKA3HUKU, OMHIKAHANbHA CIMPAMeIsl.
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INTERNET MARKETING AS A STRATEGIC TOOL FOR ENSURING
ENTERPRISE COMPETITIVENESS IN THE DIGITAL ECONOMY

Abstract. The purpose of the study is to develop an applied toolkit for evaluating the economic efficiency of an enterprise’s
internet marketing strategy, taking into account its impact on financial performance and competitive position in the digital envi-
ronment. The study focuses on identifying quantitative relationships between marketing expenditures, channel performance, and
revenue growth of the enterprise. The methodological framework is based on a combination of calculation-based approaches to
efficiency assessment, comparative analysis of enterprise performance indicators over time, and scenario-based development
modeling. An integrated system of indicators is applied, including ROI, ROMI, conversion rates, customer acquisition cost,
and market share metrics. The analytical logic is constructed through comparing enterprise performance parameters before
and after the implementation of the internet marketing strategy, followed by evaluating result variations across different devel-
opment scenarios. Results. It has been established that the implementation of an internet marketing strategy ensures revenue
growth exceeding 30% under conditions of moderate increases in marketing expenditures. An increase in ROI and ROMI values,
a reduction in customer acquisition cost, and an improvement in conversion rates have been identified. An expansion of the
enterprise’s market share and an increase in repeat purchases have been observed, which together form a long-term economic
effect. Scenario modeling results confirm the stability of key performance indicators even under adverse market conditions. An
integrated approach to evaluating internet marketing efficiency is proposed, combining financial, behavioral, and competitive
indicators within a unified analytical framework. The practical value lies in the applicability of the obtained results for optimiz-
ing enterprise marketing expenditures. The study provides a basis for improving the effectiveness of digital channels and ensur-
ing sustainable enterprise development in the digital economy.

Keywords: internet marketing, enterprise competitiveness, digital economy, marketing metrics, omnichannel strategy.
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Beryn. [{udpoBe cepenoBuIle iCTOTHO 3MIHIOE KOH-
¢irypanito KOHKYpEHTHOi OOpOTHOM: PHUHKOBI MO3MIIT
MATPUEMCTBA TEIlep BH3HAYAIOTHCS MIBHUAKICTIO OIpa-
IIOBaHHS JaHWX, TOYHICTIO MAapKETHHIOBHX DIIICHb Ta
3IaTHICTIO BUOYIOBYBaTH MEPCOHATI30BaHY KOMYHIKAIIO
31 criokuBadeM. Sk CBIAYMTH NPAKTHKA, 32 OIHAKOBOTO
PIBHSI pecypcHOro 3a0e3reueHHs BiIMIHHOCTI B MiJIXo/ax
JI0 YIpaBIIiHHA IHTEPHET-MapKETUHIOM 37aTHI 3abesrie-
YyBaTH PI3HUIIIO B MOXOMHOCTI Bix 25 mo 40 %. Bomxo-
Yyac 3pOCTaHHS BapTOCTi 3aly4eHHS KIII€HTIB, TTOCHIICHHS
KOHKypeHIii B IM(poBHX KaHajJaXx Ta (parMeHTAaIis
KOMYHIKaI[IITHUX MJ1aTQOPM CYTTEBO YCKIIAIHIOIOTh JOCSAT-
HEHH$ CTa0UILHOTO eKOHOMIYHOTO €(eKTy. 3a TaKUX yMOB
BUHHMKA€E TOTpeda y CHCTEMHOMY MOJEINIOBaHHI IHTEp-
HET-MapKETHHTY SIK IHCTPYMEHTY YINpPAaBIiHHS KOHKYpPEH-
TOCTIPOMOXKHICTIO, SIKMH 00'€qHY€e aHANITHIHI, (iHAHCOBI
Ta TIOBEiHKOB1 MOKa3HUKU. Y TPAaKTUYHIN TisSUTHHOCTI Tij-
NPUEMCTB IHTEPHET-MapKETHHI HEPIKO Peai3yeThesl siK
Ha01p OKPEMUX IHCTPYMEHTIB, TO30aBJICHUX €TUHOT JTOT1KH
YIIPaBJIiHHS Ta OLIIHIOBaHHS pe3yNbTaTHBHOCTI. Haciiakom
CTAalOTh HEY3TOMKCHICTh KaHANIB, Hee(DEeKTUBHE PO3MOIi-
JIeHHS OIO/KETy Ta BTpara MoTeHIiitHuX goxomis [ 1, c. 10].
Taxum 9rHOM, KIF0Y0Ba IpolIeMa MoJIsATae y BiACYyTHOCTI
NPUKIAJHOTO MiIXOMY, SIKUi T03BOJISIB OM KUIBKICHO OIli-
HIOBAaTH BIUIMB 3aXO[iB IHTEPHET-MapKETUHTY Ha KOHKY-
PEHTHY MO3UIIO ITiIIPUEMCTBA.

JlitreparypHuii ornsaa. Sk 3azHauae Bacenko 0. O.
[2], cy4acHi iHCTpyMEHTH iHTEpPHET-MapKEeTHHTY Bimirpa-
IOTh BaXJIMBY pOJb Y (OpMyBaHHI KOMYHIKamiiHOI mMoJIi-
THKU MignpueMctBa. JlOCHiIHUK JOBOMUTH, 110 IH(POBI
KaHaJlM J03BOJISIIOTh PO3IIUPUTH OXOIICHHS ayAUTOpIii Ta
3poOHTH B3aeMOfit0 OUIbII rHydYKO0. BogHouac nutaHHs
KUTBKICHOTO BHMIPIOBaHHS EKOHOMIYHOTO €(eKTy Bif
iX 3aCTOCYBaHHSA 3aJHIIAIOTHCSA TUCKyciitHmMu. Kit-
geako O. M. Ta Kosans 1. I'. [3] y cBoeMy nmocmimkeHHi
y3arajlbHIOIOTh HPAKTHKy BHKOPHCTAHHS IHTEPHET-Map-
KETHHTY SIK CKJIaJIOBOT KOMYHIKaliiHO1 cTparerii mianpu-
€MCTBa. ABTOPH HiITBEPIUKYIOTh HOTO BIUIMB Ha (OpMy-
BaHHA NONUTy. Pa3oM i3 THM, Ha TXHIO JyMKY, TOTpeOyIOTh
TTOJATBIIIOTO YTOYHEHHS IiIXOH IO 1HTeTpamii OKpeMux
KaHaJTIB B €IMHY CUCTEMY yIPaBIIiHHS.

KpwxkanoBcbkuit b. B. [4] mocmimkyBaB NHTaHHS
MoOyZAOBH IHTEIPOBAaHMX MAapPKETHHTOBUX 3aXOMIB JUIS
3POCTaHHS OHJIANH-IPOAKiB. MIOro pesyasTaTn cBimyars:
CHUHXPOHI3aIlisl IHCTPYMEHTIB IiJBUIIY€E 3arajibHy pe3yib-
TaTuBHICTh. OJHAK TPOOIEMa ONTUMAIBHOTO PO3IOILTY
pecypciB MK Pi3HIMHU KaHaJaMH{ JOCi HE 3HaWIUIa BHPI-
nrenns. Tarapunnesa 0. JI. [6] po3misgae MOXIHBOCTI
3aCTOCYBaHHS IITYYHOTO IHTEJEKTY y cdepi nuppoBoro
MapkeTuHry. Jlocmigauns Qikcye migBUIIEHHS epEeKTHB-
HOCTI yNpaBJIiHHS KaMIaHIsIMH, aje 3ayBaxkye, 10 BIUINB
MOAiOHMX pilieHb HA (iHAHCOBI MMOKA3HHUKH MiAIPHEMCTBA
PO3KPHUTO HEAOCTATHBO.

Snosera H. 1. [7] BuB4ae BIuMB uU(ppPOBUX KOMYHi-
Kaliii Ha (opMyBaHHS KOHKYPEHTHHUX IepeBar OpeHmy,
HaroJIOIIyIOuH Ha 3HaUeHHI epcoHaizanii. Boqaouac, Ha
JYMKY aBTOpa, METOJMKA OI[iHIOBAaHHS JOBTOCTPOKOBOTO
edexTy noTpedye MoambIIoro po3BUTKY. Amarapcami I1.
[8] y3aranpHIOE Cy4dacHi TEHAEHIII PO3BUTKY HU(PPOBOTO
MapKeTUHTY, MiJKPECIIOYl HOro AMHAMIYHUI Xapak-
tep. OmHaK TMHTaHHS ajanTanii HasBHUX IHCTPYMEHTIB
JI0 YMOB JIOKQJbHUX PUHKIB 3aJIMIIAIOTHCS BIIKPUTHMH.
I'encniep C. Ta Panracami A. [9] oOrpyHTOBYIOTH TpaHC-
(dopmarito MapKkeTHHTY B OiK KOMIUICKCHHUX PillleHb IS

KJIIEHTIB. ABTOpY BKa3ylOTh Ha 3MiHY CaMoi JIOTiKH CTBO-
PCHHS IIHHOCTI, aJic MeXaHi3MH KiJbKICHOT OI[IHKH c(eK-
THUBHOCTI TaKUX IIAXOXIB BU3HAYEHO II€ HE ITOBHICTIO.
Kanpax O., bamuk V. ta Psboxon B. [10] mocmimkyroTs
pOJIb IHTEPHET-MapKETUHTY B PO3BUTKY MIANPUEMCTB B
yMOBax HecTabGUILHOCTI. IXHi pesynbTaTd MHiATBEpPIKY-
I0Th 3HAYCHHS LU(PPOBHUX KOMYHIKALIM ISl MiATPUMKH
nisuteHOCTI. IIpoTe nuTanHs GopMyBaHHS CTIKMX KOHKY-
PCHTHUX €(EKTiB 3aJIHIIAIOThCS HEBHpIIICHUMH. Buxiia-
JICHE BHIIE TO3BOJISAE 3pOOUTH BHCHOBOK PO JOITBHICTh
MPOBEACHHS OKPEMOTO AOCIHIIKEHHS, CIPSIMOBAaHOTO Ha
KUTBKICHE OIlIHIOBAaHHS €KOHOMIYHOI e(heKTHBHOCTI 1HTEp-
HET-MapKETHHTOBHX CTpaTerii Ta IX BIUIMBY Ha KOHKYpPEH-
TOCIIPOMOXKHICTb IiIIPUEMCTBA.

MeTtonoJiorisi. MeToAONOTIYHY OCHOBY IOCIIiIKCHHS
CTaHOBHUTh IIOEJHAHHS PO3PAxXyHKOBHX, AHATITUYHUX
Ta TOPIBHAUIBHUX MigXOMiB. Take TMOETHAHHS JTO3BOJISIE
KUJIBKICHO 1HTepHpeTyBaTH €(pEeKTHUBHICTh IHTEpHET-Map-
KETHHToBOi crparerii mianpueMcTsa. Y poOOTI BUKOpHC-
TOBYETHCS ccTeMa (piHAaHCOBHX 1 OBEIIHKOBHX ITOKAa3HH-
KiB, a came: ROI, ROMI, koeoimienT koHBepcii, BapTicTh
3ay4eHHs OJHOTO KII€HTa Ta IIOKa3HUKH PHHKOBOI
YacTKH. AHAJITHYHA Tpouexypa OyayeThCs Ha 3icTaB-
JICHHI NapaMeTpiB JIisUIbHOCTI MiIPUEMCTBA IO MOMEHTY
BIIPOBAPKCHHS! MapKETHHTOBHX pIlIEHb 1 IICIS HBOTO.
J11s1 OLIIHIOBaHHS TOTO, HACKIJIBKM OTPHMaHi pe3ysIbTaTH €
CTIMKUMH B PI3HUX YMOBaX (DYHKIIOHYBaHHS, JOXATKOBO
3aCTOCOBYETHCS CIIEHApHE MopemoBaHHsA. OTpamntoBaHHA
JAaHUX Tependadae iX y3aradbHEHHS, CTPYKTYypH3aIlilo Ta
MOJAJIBIITY IHTEPIIPETAIIII0 KITbKICHUX MOKa3HHUKIB.

Mera crarTi — OOIpYHTYBaTH NMPUKJIAJHI 3acaiy OIli-
HIOBaHHS eKOHOMIYHOI €(DEeKTMBHOCTI IHTEpHET-MapKETHH-
TOBOI CTpaTerii MiAPUEMCTBA.

3amauil JOCIIKEHHS:

— TIPOBECTH KUIBKICHY OIIIHKY €(QEeKTHBHOCTi iHTep-
HEeT-MapKEeTHHIOBHX pillleHb Ha OCHOBI moka3HukiB ROI,
ROMI Ta nuHaMiKy TOXOMY;

— 3MIHCHUTH MOPIBHAILHUM aHANI3 KIFOYOBUX ITOKa3-
HUKIB JNISUTBHOCTI MIANPHEMCTBA A0 Ta IICISA BIIPOBa-
JoKeHHS n(poBoi cTpaTerii;

— BU3HAYMTH BIUIMB IHTEPHET-MapKETHHTY Ha 3MiHY
PHHKOBOT 4aCTKH Ta 3MOJISJIFOBATH CLICHAPIi PO3BUTKY ITiJl-
MIPUEMCTBA.

OcHoBHa vyactuHa. EdexTHBHICTH iHTEpHET-Mapke-
TUHTY HIiANPUEMCTBA y IN(PPOBOMY CEPEIOBHII BH3HAYA-
€THCS HE JIMIIE MacIITaboM BUKOPHCTAHUX KaHAJIB KOMY-
HiKamii, a mepeayciM 3IaTHICTIO CHCTEMHO OIIiHIOBAaTH
Pe3YJbTaTUBHICTh KOYKHOTO IHCTPYMEHTa 4epe3 BUMIpIo-
BaHi ITOKa3HMKH, 10 OE3MOCepesHbO MOB’s3aHl 3 JOCsT-
HEHHSIM KOMEpLIHHMUX pe3ynbraTiB. 3a3BUyaii, HaiOUIbIIa
yacTKa OIO/DKETy CIIPSIMOBYETHCSI HA KOHTEKCTHY PeKIaMy
ta SMM, mpote piBeHb KOHBEPCii B IIMX KaHAIAX CYTTEBO
BiJIPI3HSAETHCS, IO CBIMYUTH MPO HEPIBHOMIPHICTHh edek-
TUBHOCTI iHCTpyMeHTiB. SEO-kaHanm nemMoHCTpye cra-
OibHE 3pOCTaHHS OpraHiyHOro Tpadiky IMpH BiIHOCHO
HHU3BKHX BHTparax, o (OpMye BUCOKHII piBeHb peHTa-
6empHOCTI (TabM. 1).

OTpuMaHi pe3yibTaTd CBiq4aTh, MO HAHOUIBII edek-
TuBHUM KaHaioM € SEO, sxuii 3abe3rnedye MakcHMallb-
Huii ROI 3a paxyHOK Hakonmu4yBajbHOTO e(eKTy Ta CTa-
OimpHOTO OpraniyHoro Tpadiky. KoHTeHT-MapkeTHHT
TaKOXX JEMOHCTPYE BHUCOKY pE3yJIBTaTHBHICTh, OCOOJIMBO
y cerMeHTi ()OpMyBaHHsS JIOBIOCTPOKOBOi B3aeMoOmil 3
KiIieHTaMH. HaToMicTh KOHTEKCTHa pekiiamMa MoTpedye
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Tabmuus 1
Ouinka epeKTHBHOCTI KaHAJIIB iHTEPHET-MapPKETHHIY MiANPHEMCTBA
3‘; Kanan mapkeTunry Broxxet, Tuc. rpu. | Tpadik, Tuc. ocid Kongepcis, % ROIL %
1 |SEO 120 45 3,8 210
2 |SMM 180 52 24 145
3 | KonrekcTHa pexiama 250 60 2,1 130
4 | Email-mapkeTnnr 60 20 1,9 110
5 | TapreroBaHa pexiama 200 48 2,6 155
6 | KoHTeHT-MapkeTuHr 90 30 3,2 175
7 | IlapTHEpchKi porpamu 70 25 2,7 160

Howcepeno: cghopmosano asmopom

OINTHUMI3AIli1 BUTPAT, OCKIIbKHA BHCOKHUiT OFOIDKET HE CYIIPO-
BOIUKYETHCS IPOTIOPLIIHIM 3pOCTaHHSIM KOHBEPCi.
[omanpmmii eram MOCTiHKEHHAS Mependavae moOyIoBy
CHCTEMH KITFOYOBHX ITOKA3HHKIB €()eKTHBHOCTI, sIKa J103BO-
JIsI€ OLIIHUTH HE JIMIIE OKpEeMI KaHaJH, a i 3arajibHy pe3ylib-
TATUBHICTh MAPKETUHIOBOI IisUTLHOCTI mimmpuemctsa [11].
Bukopucranns mokasuukie CTR, CAC, LTV ta koedirien-
TiB 3aJly4eHHS KII€HTIB J03BOJSIE CHOPMYBATH KOMILICK-
cHe OadeHHs ¢EeKTHBHOCTI MapKETHHTOBHX PIllIeHb Ta iX
BIUTMBY Ha ()iHAHCOBI pe3yJIbTaTH MiINpHeEMCTBa (Ta0MI. 2).
AHaJi3 TOKa3HUKIB CBIAYUTH PO TO3UTHUBHY IWHA-
MIKy KJIFOYOBUX METPHK, OJHAK HASBHI BIIXWJICHHS Bif
LIJTHOBUX 3HAYCHb IEMOHCTPYIOTH HEOOXIIHICTH KOPH-
TYBaHHS MapKETHHTOBUX aKTUBHOCTEW. 30Kpema, piBeHb
CAC mepeBuIIy€e 3alIaHOBAaHUN TOKA3HUK, IO CBIiTYUTH
IIpo Hee(PeKTHBHICTh OKPEMHUX KaHAIIB 3aJlydeHHS KIIi-
enTiB. [lokasuuk LTV HaOnwxaerscst 10 LiJbOBOTO 3HA-
YEHHSI, MPOTE HOTO 3pOCTaHHs NOTpedy€e MOCUIICHHS TPO-
rpaM JIOSJIBHOCTI Ta IepCoHai3amii mpono3uitii [15].
MopemoBaHHS CTPATETIYHOI CHCTEMH iHTepPHET-MapKe-
TUHTY TIANPUEMCTBA y TU(PPOBOMY CEPEIOBHIII ITependa-
Yae 1o0y/10BY IHTETPOBaHOI YIPaBIiHCHKOI KOH(Irypaii, y
MeKax SIKOi KOJKeH KaHaJl IPOCYBaHHS OLIHIOETHCS 3 MO3H-
uii #oro BHeCKy y (hopMyBaHHs KIHIEBOrO (piHAHCOBOTO
pe3yabTary Ta 3MIIHEHHS KOHKypeHTHOI mosuiii. Ilpak-

THUYHA peaizallis Takoro MiJXOIy IPYHTYEThCS Ha KilbKic-
Hiif imeHTUdikanii eGekTHBHOCTI KaHaIIB, iX B3aeMOmil Ta
aIalTUBHOCTI J10 3MiH Y OBEIiHIN CIOKUBAYiB [5, c. 194].
BazoBuM erarmoM BHCTyTIa€ OIIHKA IHTErPaTBHOTO e(eKTy
OMHIKaHaJIEHOT CUCTEMH IHTEpHET-MapKETHHT'Y:

b 2l CR
omni B :

tot

(M
jge E  .—idrerpaibHa e(eKTUBHICTb CUCTEMU;

T, — obcsr Tpadiky 3 i-ro KaHaly;

C,,; — KoedilieHT KoHBepCil;

W, — BaroBuii Koeili€HT BIUIUBY KaHAIY;

B,,,— 3aranbHuii OI0KeT;

1 — KIJIbKICTh KaHaIB.

OTpuMaHe 3HAYSHHS T03BOJISIE BU3HAYUTH KaHAIH, 110
(hopMyIOTh MaKCUMATbHUHN (KT, 1 € OCHOBOO ISl OIITH-
Mi3allii MapKeTHHToBHX BHUTpar. llepen ysarambHEHHSIM
pEe3yNBTaTiB TOLIBHO CHCTEMATH3yBaTH MapaMeTpH KaHa-
JIB y BUDVISIAL NPUKITAHOT aHATITHYHOT MaTpuli (Tadm. 3).

HaiiBumy edekruBHicTh nemonctpye SEO-kanan,
ki popmye HaHOIIBIINI IHTETpaNbHINA BHECOK IIPH Bil-
HOCHO cTa0ipHUX BUTpaTax. KonreHT-Mapketuar i SMM
3a0e3MeUyIOTh CepeIHIN PiBeHb Pe3yNBTaTUBHOCTI, TOMI K
PPC i Display xapakTepu3yroThCsl 3HHKEHUM KoedilieH-
TOM BifJadyi, II0 CBIIYUTH MPO HEOOXITHICTH X ONTHUMI-

Tabmuusg 2
Cucrema KPI oninku eeKTUBHOCTI iHTepHET-MapPKeTHHTY NiANPUEMCTBA
No 3/m Iloka3Huk 3HauyeHHs Junamika, % HinsoBe 3HaUeHHS Bigxusaenns
1 |CTR 3,5 +0,4 4,0 -0,5
2 | CAC, rpH. 320 -15 300 +20
3 |LTV, rpH. 1450 +10 1500 -50
4 |ROL % 165 +12 180 -15
5 Kousepcis 2,7 +0,3 3,0 -0,3
6 Binarik kmenriB, % 18 -2 15 +3
7 | CepenHiit 4ek, TpH. 520 +8 550 -30
,Z].wcepeﬂo: C(I)OPMOBHHO asmopom
Tabmuis 3
AHaJTiTHYHA OliHKA epeKTUBHOCTI KaHAIIB iHTepHET-MapPKEeTHHTY MiANMPUEMCTBA
Ne 3/m Kanan Tpadik, Tuc. Kongepcisi, % Bara BBy EdexTupHicTsh
1 SEO 48 3,9 0,85 159,1
2 |SMM 55 2,5 0,70 96,3
3 |PPC 62 2,2 0,68 92,7
4 | Email 24 2,0 0,60 28,8
5 |Display 40 1,8 0,55 39,6
6 | Affiliate 30 2,9 0,75 65,3
7 | Content 36 3,4 0,80 97,9

Howcepeno: cghopmosano asmopom
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3anii abo mepenisiay CTpyKTypH BUTpar. [loganbine mone-
JIIOBAHHs Tepefdavae Mmepexij 10 IepPCOHATi30BaHOIO
YIPaBIiHHS MapKETUHIOBMMH aKTHBHOCTSIMH Ha OCHOBI
cermenTauii kiieHTiB [14, c. 290]. {ns uporo popmyeTbes
MIOKa3HUK aIalTUBHOCTI CHCTEMHU:

>"S.-P-R,
A — j=1J J J )
" N

ne A, — piBeHb alalTUBHOCTI;

S, — 4acTKa CETMEHTa;

P, — AMOBIpHiCTb KOHBEPCii;

R]. — JOXITHICTH CETMEHTA,

N — KITBKICTb CETMEHTIB.

Po3paxyHOK 1IbOTO MOKa3HHUKa A03BOJSIE BU3HAYMTH, SIKi
CErMEHTH 3a0€3I1eYyI0Th MAKCUMAIIbHII €KOHOMIYHUN e(heKT
Ta TOTPeOYyIOTh MPIOPUTETHOTO PECYPCHOTO 3a0e3MeUeHHs
[12, c. 76]. Jlns npukiaaHOl iHTEpIIPETaIlii pe3yIbTariB cer-
MeHTallii ¢(OpPMOBAHO y3aralbHeHy aHAJITHYHY TAOIHUIIIO 4.

HaifBumry peHTabenbHICTH 3a0e3Medye CErMEeHT JIOSITh-
HUX KII€HTIB, m0 Gopmye cTabursbHMI (piHAHCOBHIA TOTIK i
Ma€e CTpaTeriyHe 3HAYCHHS IS IMiAMPHEMCTBA. 3aBepIiaib-
HHM €TalloM € OLiHKA BILUIMBY MApKETHHIOBOI CHCTEMH Ha
KOHKYPEHTHY TO3HIIIO MiJAIPHEMCTBA Yepe3 iHTerpaJbHHUN
IHJEKC 3pOCTaHHSL:

)

_R-R, M5, o)
comp *
R, MS,
re C,,,— iHuegc KOHKYPEHTHOTO 3DOCTaHHS;
R, R,— noxig y HOTOYHOMY Ta 06a30BOMY Iepiozax;

MS,, MS,, — 4yacTKa pUHKY.

[IpakTryni pO3paxyHKH MOKa3ylOTh, IO ONTHMi3alis
KaHaTiB Ta (pOKyc Ha BHUCOKOPEHTAOETHHHX CETMEHTaX
3a0e3medye IpupicT iHTETPaIbHOTO MTOKa3HUKA KOHKYPEH-
TOCTIPOMOYKHOCTI, IO MiATBEPIKYE IOIUTBHICTD BIIPOBA-
JUKSHHS aJJallTHBHOI MOJIeIi iHTepHEeT-MapKETHHTY.

Keiic: orminka e(ekTHBHOCTI IHTEpPHET-MapKETHHIOBOI
crparerii TOB «/lninpo Jlaiin Tpein» (e-commerce cer-

€McTBa 0a3yeThCs Ha MOPIBHAHHI (PiIHAHCOBHX 1 TOBE/IIHKO-
BUX ITOKa3HUKIB 32 JiBa repionu: 6a3oBuii (2024 pik) i micis
BITPOBAKEHHS aIalITUBHOI UG POBOI cTpaterii (2025 pik).
IligmpreMcTBO 3MiHCHIOE OHIAHH-TIPOJAK TTOOYTOBOT TeX-
HIKH Yepe3 BIaCHUW CaWT Ta MapKETIUIEHCH, IO JTO3BOJISIE
OTPUMATH IMOBHUI MacHB aHAJIITUYHUX JaHUX. Y 6a30BOMY
nepiofii 00CST MPOJaXKiB CTaHOBUB 2 1,6 MIIH I'pH., IPH Map-
KeTHHIOBHUX BUTparax 3,1 mMiH rpH.. [licis BopoBaukeHHs
OMHIKaHaJIFHOI CTparerii i3 BUKOPHUCTAHHSAM TIEPCOHAIII-
3amii, aBToMaru3anii pexramMu Ta ontuMizamnii SEO moxin
3pic 10 29,8 MIIH TpH., TOAI K BUTPATH 301UTBIIUINACS JO
3,6 MutH TpH. 17151 OIIIHKM €KOHOMIYHOT €(h)eKTUBHOCTI BUKO-
pHUCTOBY€eThCs Moka3HUK ROI:

ROI :P;Cc-loo. 4)

ne P — moxin Bix peamizarii, rpH.;
C — BUTpATH Ha MAPKETHUHT, TPH..

PozpaxyHok:
ROL,,, = 216231 160 - 506,8%;
ROL,,, = 298736 100=727,8%

>

3pocTaHHs MOKa3HHKa cTaHoBUTh +131,0%, o cBia-
YHUTh TPO CYTTEBE MiJABHUIICHHS ¢()EKTHBHOCTI MapKETHH-
TOBHX BKJIAJICHb.

[Mepen y3araabHEHHSM PE3yJIbTaTiB JOLIIBHO CUCTEMA-
THU3YBATH KIIOUOBI MOKA3HWKH AiISIIBHOCTI MiAIpPHEMCTBA
(Tabm. 5).

BceraHoBIeHO 3HAYHE 3POCTAHHS [OXOLY IPH Bij-
HOCHO TIOMIpHOMY 30UTBILICHHI BHUTpAT, IO 3a0€3MeYrsIo
MOKPAIIEHHS BCIiX KIFOYOBHX ITOKA3HUKIB C(EKTHBHOCTI,
ocobmuBo ROI Ta xomBepcii [13, c. 42]. JogaTkoBo ori-
HIOETHCS €(DEeKTUBHICTD MApPKETHHIOBUX 1HBECTHIIIH depes
nmokazHuk ROMI:

MEHT M1o0yTOBOi TexHikM). OLiHIOBaHHSA e(hEKTUBHOCTI ROMI = AP 100. (5)
BIIPOBaKEHHS IHTEPHET-MapKETHHTOBOT CTpaTerii miaAnpu- C
Taomug 4
IlopiBHsAIbHA e()eKTUBHICTH CErMeHTOBAHNX IHTEpPHET-MapPKeTHHIOBUX cTpaTeriii
Ne 3/m CermeHT Yacrka Kongepcis Hoxin, rpH. Burpartu, rpa. | PenrtabenbHicTh
1 Hosgi kiientn 0,25 2,1 1200 450 2,67
2 |IoBropHi 0,20 3,8 1800 500 3,60
3 | Mpemiym 0,10 4,5 3200 900 3,56
4 | YymnuBi 10 WiHU 0,15 1,9 900 350 2,57
5 |JlosubHi 0,18 42 2500 600 4,17
6 Kopmnoparughi 0,12 3,5 4100 1200 3,42
Lcepeno: cpopmosaro aemopom
Tabmuis 5
AnajgiTuyHa qunamika epextTuBHocTi inTepuer-mapketunry TOB «/Ininpo Jlaiin Tpeiin»
No 3/m Ioxa3Huk 2024 pik 2025 pik Binxunenns Temn 3minn, %
1 Jloxia, MJIH TpH. 21,6 29,8 +8,2 137,9
2 Burparu, MiH rpH. 3,1 3,6 +0,5 116,1
3 |ROIL % 596,8 7278 +131,0 121,9
4 Kougepcis, % 2,6 3,5 +0,9 134,6
5 |CAC, rpH. 420 315 -105 75,0
6 | CepenmHiii uek, TpH. 1850 2140 +290 115,7
7 | HosropHi nokynku, % 32 46 +14 143,8

Howcepeno: cghopmosano asmopom

111



36ipHuK Haykosux npaus LepxasHo20 nodamkosozo yHieepcumemy

Bunyck 1, 2026

ne AP — mpupicT 10X0ay, TPH.;
C — BUTpaTH Ha MAPKETHHT Y HOBOMY Hepiozi.

29.8-21,6

ROMI = -100 = 227,8%.

>

OtrpuMmaHe 3Ha4eHHS IATBEPIDKYE BHCOKY pe3yib-
TATUBHICTh  IHTEPHET-MAPKETHHIOBHX  aKTHBHOCTEL.
IapanensHO (IKCYEThCSI 3POCTAHHS PHUHKOBOI YaCTKH
nignpuemctsa. Y 2024 poui BoHa cranoBwia 5,9 %, a 'y
2025 poui — 8,4 %, 1o o3Ha4ae npupict Ha 2,5%. s y3a-
rajJbHEHHS e(PeKTy BUKOPUCTOBYEThCS 1HIEKC KOHKYPEHT-
HOT'O 3pOCTaHHS:

~29,8-21,6 8,4

= 22 20,38-1,42 = 0,54,
4 21,6 5,9

OTike, IHAEKC KOHKYPEHTHOTO 3POCTaHHS CTaHOBHTh
0,54, o BigoOpakae 3HAYHE TTOCUIICHHS MO3UINIH MiANPH-
€MCTBA.

[epen omiHKOIO CTIMKOCTI pe3yibTaTiB AOLIILHO HPO-
BECTH CIICHApHE MOJICTIOBAaHHS (Ta0. 6).

Haii6inpmn ayTnuBIMH 10 3MiH € OoXif i mpuOyTOK,
toni sik ROI 36epirae BUCOKY cTaOLIBbHICTh HABITh Y MECH-
MiCTUUHOMY cueHapii. OTpuMaHi pe3yabTaTd MigTBEp-
JUKYIOTh, 10 BIPOB3/DKEHHS IHTEPHET-MapKETUHIOBOI
crparerii Ha mignpuemctsi TOB «Juinpo Jlaitn Tpeiim»
3a0e3mnedye He JHIIe 3pOCTaHHs (PiHAHCOBHX MOKA3HHUKIB,
ane i opmye cTiiikuit KOHKypeHTHHH eeKT depes miaBH-
mieHHsT ¢()eKTUBHOCTI KaHaJIB, 3HIKCHHS BapTOCTI 3aIy-
YEeHHSI KIIIEHTIB 1 30UIbIICHHS PIBHS HOBTOPHHUX MOKYIIOK.

BucHoBku. BcraHOBIEHO, IO BIPOBAKEHHS iHTE-
IPOBAaHOI IHTEPHET-MAapKETUHIOBOI cTparerii 3ade3neuye
BUIIEpEIDKAIBHE 3POCTaHHSI JOXOAY MOPIBHSIHO 3 TEMIIaMU
301IbLIIEHHS] MAPKETHHIOBHUX BUTPAT, 110 POPMYE TTO3UTHB-
HU eeKT MacmTady Ta MiIBUILYE e()SKTUBHICTH BUKOPHUC-
TaHHA pPecypciB MmianprueMcTBa. JloBeIeHO, 110 OTITHMI3aIlis
CTPYKTYpH KaHAaJiB MPOCYBAaHHS Ta IiJBHIIECHHSI TOYHOCTI
TapreTUHTY J03BOJISIFOTh 3HM3UTH BapTICTh 3ay4eHHs K-
€HTa Ta OJHOYACHO ITi/IBULIUTH PiBEeHb KOHBEpCIi, 10 0e3-
MOCEePEIHBO BILIMBA€E Ha (PiHAHCOBI PE3yNIBTaTH JMisIIBHOCTI.
OOrpyHTOBaHO, IO 3aCTOCYBaHHS CHCTEMH KUIBKICHUX
MTOKa3HUKIB OIIHIOBAHHS iHTEPHET-MapKETHHTY 3a0e3medye
MOXKITMBICTh KOMIUIEKCHOTO KOHTPOJIO PE3YJIBTaTHBHOCTI
MapKeTHHIOBHX aKTUBHOCTEW Ta BUSIBIICHHS Hee(DEKTUBHUX
HAMpsIMiB BUTpAT. BUsBIICHO, 110 HAWOLTBIINI SKOHOMIY-
HUH eeKT JocATaeThCs 32 yMOB KOHIIEHTpallii pecypciB Ha
BHCOKOPEHTA0EIFHIX CETMEHTAaX KIII€HTIB 1 KaHANIAX i3 cTa-
OLTPHOIO KOHBEPCIETO, IO JO3BOJISIE ITiBHUITATH 3HAYCHHS
nokaszHukiB ROI Ta ROMI i chopmyBaTn CTiiKy AUHAMIKY
3POCTaHHS IOXOY MiZAIIPUEMCTBA.

JloBeneHo, 1O IHTEpPHET-MApKETHHI BUCTYNA€ BU3HA-
YaJbHUM YMHHHUKOM MOCHIICHHSI KOHKYPEHTHOI TO3MIIii ITiJI-
NpHEMCTBA Y LM(POBOMY CEPENOBHUIl Yepe3 3POCTaHHS
PHHKOBOI YacTKH, TIJBHIICHHS PiBHSA YTPHMaHHS KIi€HTIB
1 TIOKpaIIeHHs] TapaMeTpiB B3aeMomii 3 ayauTopieto. Buss-
JICHO, 1110 BIPOBAPKCHHS aIAlITUBHOT MAPKETHHIOBOT MOIEJTi
3a0e3mneuye CTaOUIBHICTh KITFOUOBUX CKOHOMIUHMX TTOKa3HH-
KiB HaBiTh 32 YMOB HETaTUBHUX CLICHAPIiB PO3BHUTKY, L0 MiJ-
TBEPIDKYE 11 e(EKTHBHICTh SK IHCTPYMEHTY CTpATETid4HOTO
YIIPaBIIiHAS KOHKYPEHTOCTIPOMOXKHICTIO ITiAPHEMCTBA.

Tabmuis 6
CueHapHa oniHka (piHAHCOBHUX pe3yJIbTATIB iHTEepHET-MapKeTHHIOBOI cTpaTerii
nignpuemcra TOB «/Ininpo Jlaiin Tpeiin»
Ne 3/m Ioka3Huk BazoBuii OnTumMicTnyHmii MecumicTHYHUT Binxusenus

1 Jloxia, MJIH TpH. 29,8 33,5 25,4 +4,05
2 ROI, % 727,8 810,0 620,0 +95,0
3 Kowusepcis, % 3,5 4,0 2,9 +0,55
4 CAC, rpH. 315 290 370 +40

5 YacTka puHKY, % 8,4 9,8 7,1 +1,35
6 [TpuOyTOK, MIIH TpH. 7,2 9,4 5,6 +1,9
7 ROMI, % 227,8 260,0 190,0 +35,0
8 PenrabenbHicThb, % 242 28,1 20,3 +39

Loicepeno: cghopmosano asmopom
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PO3BUTOK MAJIOT'O NIANIPUEMHHUIITBA B YMOBAX BO€EHHUX BUKJIUKIB
TA EKOHOMIUHOI HECTABLUIBHOCTI B YKPAIHI

Anomauin. Mema cmammi nonseae 6 ananizi Cy4acHUx meHOeHyitl po36UmMKY Maio20 NIONPUEMHUYMEA 8 YKpaiui 6 ymo-
84X BOEHHUX GUKIUKIE MA 0OIPYHMYBAHHI NEPCHEKMUSHUX HANPAMIE NIOSUWEHHS CIIUKOCMI U eheKMUSHOCMI Yb020 cekmopa
EeKOHOMIKU 6 Nepiod nicia80eHHol 6i00y0oeu Kpainu. I1i0 uac nanucanus cmammi 6Y10 8UKOPUCMAHO MAKI 3A2AIbHOHAYKOGI
Memoou OOCTIONCEHHS, K. MeMOO AHANI3Y MA CUHmMe3sy (Npu 6UEUEeHHI 3MiH 8 OIIbHOCII CY0 €KMI8 MAN020 NIONPUEMHUYMEBA 3
NOYAMKOM POCILICbKOT azpecii ma Us6/1eHH YUHHUKIG, WO HAUOLIbULe BNAUHYIU HA IX eKOHOMIUHe CMAaHo8UWe), NOPI6HANbHULL
MemoO (npu oyinyi OCHOBHUX NAPAMEMpI8 PO3GUMKY MAN020 NIONPUEMHUYMEA 00 NOYAMKY GiliHU MA 8 YMOBAX GIliCbKOBOI
aepecii); cmamucmuyHuli Memoo (npu 00poodYi OaHUX WoO0 BIOKPUMMSA MA 3aKPUMM QI3UYHUX 0ciO-nionpuemyis 6 Yxpai-
Hi, penokayii OizHecy); Memoo y3a2aibHeHHs. ma abcmpazy8amnHst (0sk RiOCYMOBYSAHHS OOCIIONCEHHSL | OOIPYHMYBAHHS PEKO-
MeHOayitl w000 NEPCHEeKMUBHUX HANPSAMIE NIOSUWEHHSL CIMIUKOCMI Man020 biznecy). Y cmammi po32isnymo Haciioku 61ausy
NOBHOMACUMAOHOT 8iliHU HA OisLIbHICMb Manux nionpuemcms. OKpeciieno KIY0si CyYacHi meHOeHYll po36umKy Mano2o nio-
npueMHuymea 6 Yxpaiui, ceped sakux yugposizayis oisnec-npoyecis, 3pocmarnnus poni IT-cexkmopy ma mopeieii, akmusizayis
JACTHOY020 nionpuemnuymea. Bemanoeneno, ujo 6 ymosax ucokoi negusnayenocmi manuii 6isHec NOCMyno8o Gi0HO6I0848 cE0i
nosuyii ma 30iiCHI06a6 3aX00U a0anmayii WAXom 3miny 6i3Hec-mooenell, CKOpOUeHHs Gumpam i nepeopicHmayii Ha HO8i puH-
Ku. Baowcausy porw y yvomy npoyeci gidiepana depoicagna niompumka y @uenadi Riibeosux KpeoumHux npoepam, SpaHmosux
npocpam, nOOAMKOBUX Nilbe [ MINCHAPOOHOT (inancosoi donomoau. Biomiueno, wo ¢hinancosa niompumxa mano2o OizHecy
NOBUHHA CYNPOBOOICYBAMUCS 2NUOUHHUMYU THCIMUMYYITIHUMU pehopMamu. 3MEHUEHHAM OI0POKPAMUYHO20 MUCKY, opmysaH-
HAM NPO30p0o20 ma nepeodbauysano2o no0amKo8o20 Nos, CMUMYNIOBAHHAM GNPOBAOICEHHA «3eNeHuxy iHnosayiti mowo. O6-
IPYHMOBAHO, WO 3a0e3neUenHs CNPUAMAUBO20 KAIMANTY Ols PO3GUMKY MAN020 NIONPUEMHUYMEA 68 YKpaini eucmynac Kiodem
00 CMBOPEHHs. HOBUX POOOUUX MICYb, NOOONAHHA 0eMOSpapiunOl Kpu3u, 2apanmyeants eKOHOMIUHOI 6e3nexu depoicagu ma
NOBHOYIHHOT inme2payii YKpaincbKoi eKoHOMIKU Y C8Imosuti npocmip.

Knrwouoei cnosa: mane nionpue MHuymeo, eKOHOMiuHa HecmabiibHICMb, B0EHHT BUKIUKU, PO3BUMOK MANI020 NIONPUEMHUYMEA,
cmpamezii adanmayii, iIHCMPYMeHmu CImumyi08aHHs.
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DEVELOPMENT OF SMALL ENTREPRENEURSHIP IN THE CONDITIONS
OF MILITARY CHALLENGES AND ECONOMIC INSTABILITY IN UKRAINE

Abstract. The purpose of the article is to analyze the current trends in the development of small entrepreneurship in Ukraine
in the context of military challenges and to substantiate promising directions for increasing the stability and efficiency of this
sector of the economy during the post-war reconstruction of the country. When writing the article, the following general scien-
tific research methods were used: the method of analysis and synthesis (when studying changes in the activities of small business
entities with the beginning of Russian aggression and identifying factors that most influenced their economic situation); the
comparative method (when assessing the main parameters of the development of small business before the beginning of the war
and in the context of military aggression), the statistical method (when processing data on the opening and closing of individual
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entrepreneurs in Ukraine, business relocation); the method of generalization and abstraction (to summarize the research and
substantiate recommendations on promising directions for increasing the stability of small business). The article examines the
consequences of the impact of a full-scale war on the activities of small businesses. Key current trends in the development of
small businesses in Ukraine are outlined, including the digitalization of business processes, the growing role of the IT sector
and trade, and the activation of female entrepreneurship. It is established that in conditions of high uncertainty, small businesses
gradually restored their positions and implemented adaptation measures by changing business models, reducing costs and
reorienting to new markets. An important role in this process was played by state support in the form of preferential credit pro-
grams, grant programs, tax breaks and international financial assistance. It is noted that financial support for small businesses
should be accompanied by deep institutional reforms: reducing bureaucratic pressure, forming a transparent and predictable
tax field, stimulating the implementation of “green” innovations, etc. It is substantiated that ensuring a favorable climate for the
development of small businesses in Ukraine is the key to creating new jobs, overcoming the demographic crisis, guaranteeing
the economic security of the state, and fully integrating the Ukrainian economy into the global space.

Keywords: small business, economic instability, military challenges, small business development, adaptation strategies,

incentive tools.

Beryn. CexTop Maoro miipreMHHILTBA BiAIrpae BI3HA-
YaJlbHy POJIb y CTAJIOMY €KOHOMIYHOMY PO3BHUTKY YKpaiHH,
CIIPUSIIOUM aJIAITUBHOCTI TOCTIONAPCHKOI CUCTEMH, TeHeparlil
POOOYHMX MiCIh Ta CTAHOBJICHHIO MIPO30POTO KOHKYPEHTHOTO
PHMHKOBOIO cepefoBuIIa. BTiM, B yMOBax comiajbHO-€KOHO-
MIYHOI HeCTaOUILHOCTI, TOCHICHOT HACITIKAMK ITIOBHOMACIII-
TabHOI BilfHM, (YHKIIIOHYBaHHS Majoro Oi3HECy CYTTEBO
YCKIAmHWIOCS. PyiiHYBaHHS BHPOOHWMYHX MOTY)KHOCTEH,
KPUTHYHI TTOPYLICHHS JIaHIFOTIB TIOCTABOK, 3HIDKEHHS IUia-
TOCIIPOMOYKHOTO TIOITUTY HACEJNICHHs, HepreTH4yHa HecTa-
OUTBHICT 1 MEIUT TPYJOBHX PECYpCiB CTBOPIOIOTH Oe3-
TIPEIeICHTHI BUKIMKA JUIS TIIIPHEMIIB, CTPUMYIOUH iX
MOYKJIMBOCTI /IO CTiFIKOTO PO3BUTKY Ta IHBECTYBaHHSL.

3a moTOYHNX 0OCTaBHH BHHATKOBOTO 3Ha4eHHs HaOyBae
npobiemarrka 3a0e3redeHHst CTalloro (PyHKI[IOHYBaHHS Ta
BIJIPO/DKCHHS CYO0'€KTIB MAJIOrO IiJIPHUEMHHIITBA, IXHBOT
LIBUAKOI ajanTanii a0 HenependauyBaHUX, IUHAMIYHUX
EeKOHOMIYHHX peaiii, a TAKOX BIIPOBAKECHHS Ti€BOTO KOMTI-
JIEKCY IHCTPYMEHTIB iX JIep)KaBHOI MIATPUMKH. Y 3B 53Ky 3
UM aKTyaJTi3y€ThCsl HEOOXiTHICTh MOAAIBIIIOTO CHCTEMHOTO
BUBYCHHS JMHAMIKH ISUTHHOCTI Cy0’€KTIB MaJIoro IiIpH-
€MHHLTBA B YKpaiHi, BUSBICHHS KPUTHYHUX MPOOIEMHUX
aCIIeKTIB, a TAKOXK OOTPYHTYBAaHHS CTPATeTiYHUX HaNpsIMiB
ITiABUIICHHS ii pe3yJIBTaTUBHOCTI B KOHTEKCTi (DYHKITIOHY-
BaHHS €KOHOMIKH BOEHHOTO Yacy Ta MOAAJBIIOI TOBOEHHOT
BiZIOy/IOBH.

Jlireparypumii orusin. AktyanbHi muTaHHS (QyHKIIO-
HYBaHHS Ta PO3BUTKY CyO'€KTiB MaJOro MiJIIPHEMHHLITBA
B YKkpaiHi B yMOBax MaKpOEKOHOMIYHOI BOJATWIIBHOCTI Ta
BOEHHOI arpecii CTaHOBIATH MpeIMeT 0ararboX HayKOBO-
TIPUKIIaJHAX JOCIIKEeHB. 30Kpema, y podotax A.B. Jlizernka
ta O.B. Kpasm [3], a Takox JI.I. Muxaiinenka [7] npoaHa-
JII30BaHO JMHAMIKY 3pOCTaHHSI CEKTOpa MaJIOro MiANPUEM-
HUILITBA Ta OKPECIIEHO HOTo poiib Y CTPYKTYpHil TpaHchop-
Marlii ekoHoMikn Ykpainu. Y mparpsix H.B. brmaroi [1] Ta
C.O. TynpunaCcEKO] [ 10] po3KpHUTO OCHOBHI MIEPEIITKOIH PO3-
IIMpeHHS Manoro OizHecy, 30KkpeMa (iHaHCOBY HecTaOilb-
HICTb, 3HIKEHHS 1HBECTULIIMHOI aKTUBHOCTI Ta OOMEKEHUI
noctyn 10 pecypeis. MLIL. Bytko ta A.C. 3axapuenko [2]
aKICHTYIOTh yBary Ha HEOOXiMHOCTI IHCTUTYIIHHOI mij-
TPUMKH PO3BHUTKY CyO’ekTiB Mayoro Oi3Hecy Ta Qopmy-
BaHHS CTIPUATINBOTO i IIPHEMHHUIIEKOTO CEPEIOBUIIA.

3HayHa yBara B HAyKOBHX ITyONIKaIisX HPHIUISETHCS
BIUIMBY BOEHHHX JIiii Ha MiIPHUEMHHAIILKUIN ceKTOp. 30Kpema,
T. Mensnuxk [5], PII. Cabnyx ta A.A. Jlerncenko [9] pos-
IJISIAI0Th CyYacHHH cTaH Oi3Hecy B yMOBAaX BilfHH, BHOKPEM-
JIFOIOYM Taki MpoOnieMu sIK, pyWHyBaHHS iH(pacTpyKTypH,
TIOPYIICHHS JIOTiCTHKH Ta 3MeHIeH s mormuty. H. 5. Muxaii-
mneKa Ta MLP. Sk [6] mocmimpKyroTh muTaHHs (piHaHCOBOT
Ta KaJpoBO1 Oe3MeKkr Majioro Oi3HeCY, MiAKPECITIOIOUN BaX-

JIMBICTH JIEP’KaBHOI MIATPUMKH Ta aJalTallii 10 HOBHX yMOB.
O. TlonToparnpka akleHTy€e yBary Ha Cy4acHHX BHKJIMKaxX i
MEPCIICKTUBAX PO3BUTKY MAJIOro Oi3HECy, BKIHOYAIOUH IH(-
POBI3AIIIFO Ta PENTOKAIIIIO MTiAMPHEMCTB.

[Monpy 3HaUHY KiJBKICTh HAYKOBHX JOCII/KEHD 3 ITUTaHb
HUHIITHBOTO CTaHy ()YHKIIOHYBaHHS Cy0 €KTiB Mayoro if-
TIPUEMHUIITBA B YKpaiHi, Bce-Taku Oe3MpereIeHTHICTh ITOiH,
sIKi Hapasi Bi0yBatOTHCS B KpaiHi, aKTyaJli3ylOTh BaKIIUBICTh
MOJAJTBINIONO BCEOIYHOTO BUBUCHHS MAJIOTO ITiAPHEMHHUIITBA
3 TIO3UIIIH TOIIYKy MOXJIMBOCTEH 3a0e3neucHHs e(eKTHB-
HOTO PO3BUTKY IJbOT'O B)KJIMBOTO CEKTOpa HAIlIOHAIBEHOT €KO-
HOMIK{ Y BOEHHHH Ta ITiCTISIBOEHHUI Yac.

MeTtononorisi. MeToro cTarTi € MPOBEICHHS aHali3y
Cy4acHHUX TEHJEHII PO3BUTKY MAJIOTO IiAIPHEMHHIITBA
B YKpaiHi B yMOBaX BOEHHUX BUKIIMKIB Ta OOTpyHTYBaHHS
MEePCIEKTUBHUX HANPSMIB MiJABUILEHHS CTIHKOCTI i edek-
TUBHOCTI IILOTO CEKTOPa CKOHOMIKH B IEPiO]T MiCISTBOEHHOT
BinOyZIOBH KpaiHu.

I1ix gac miaroToBKM cTarTi Oy/I0 BUKOPUCTAHO ACKiTbKa
3araJJbHOHAYKOBHX METOMIB JOCIIIKEHHS, a caMme: METOJ
aHajizy Ta CHHTe3y (IpU BUBYEHHI 3MiH B MisUIHOCTI
cy0’€KTiB MaJIOro MiIMPHEMHHLITBA 3 TOYATKOM POCIHCHKOT
arpecii Ta BUSIBJICHHSI YMHHUKIB, 110 HAalOUIbIIE BIUIMHYIN
Ha iX (piHAaHCOBO-EKOHOMIYHE CTAHOBHWIIC); MOPIBHSIIEHUMA
MeTo]I (TIPH OITiHIII OCHOBHHUX ITapaMeTPiB PO3BUTKY MaJIOTO
MiAMPUEMHHUIITBA JI0 TIOYATKy BIHHM Ta B YMOBAax BiMCHKO-
BOi arpecii); crarucTHYHUI MeTon (Tmpu oOpoOli IaHuX
CTOCOBHO BIJKPHUTTS Ta 3aKpUTTs (Di3UUHMX OCiO-mianpu-
eMLIB B YKpaiHi, perokarii 0i3Hecy); MeTo[| y3araJbHEeHHs
Ta aOcTparyBaHHS (IJIs1 MiACyMOBYBAaHHS JOCIIIKCHHS
i OOIpyHTYyBaHHS pPEKOMEHIALINl M0N0 MEePCIeKTHBHUX
HampsMiB MiJBUINEHHS CTIMKOCTI Masioro Gi3HeCy B Mepion
MICISBOEHHOI BiIOYIOBH CKOHOMIKH KpPaTHH).

OcHoBHa 4yacTHHA. Mane Ta cepemHe MiJIPUEMHU-
ITBO TPaJULIHHO BUCTYNA€E (QyHIAMEHTAIFHOIO OCHOBOIO
6Y/Ib-5IKOi PO3BUHEHOI PHHKOBOI eKOHOMiKH. Mloro 3HaueHHs
ToIsirae He Jvire y popMyBaHHI 3HAYHOI YaCTKH BaJIOBOTO
BHYTPIIITHBOTO MPOAYKTY Ta 3a0e3MeUeHHI TOaTKOBUX HaJI-
XOJIXKEHb, aji¢ ¥ y BUKOHAHHI HA[3BUYAHO BKJIUBOI COIIi-
IBHOI (DYHKIIT — CTBOPEHHI HOBHUX POOOYMX MICIlb, CTH-
MYJIIOBaHHI CaMO3aHHATOCTI HaceleHHs Ta (OpMyBaHHI
CEepEHBOTO KIIACY, SIKHH € 3aII0pyKOI0 IEMOKPATHIHOTO PO3-
BUTKY J€P’KaBH.

Y pO3BUHEHHMX €BPOMNEHCHKUX KpaiHaX 4YacTKa Majoro
6i3necy y BBII moxe csirat 50—-60%, Bigirparo4n KI04OBy
POJIb y IEMOHOMOJII3aLil PUHKIB Ta CTUMYJIIOBAaHHI TEXHO-
noriuHoro mporpecy. B YkpaiHi 1e# rmokasHuk icTOpU4HO
3aJIMIIaBCs JAem0 HIbKInM, ipote cektop MCII 3aBxmu OyB
KPUTHUYHO BAXKJIMBUM PEIHIIIEHTOM POOOYOi CHIIH IIif] Jac
€KOHOMIYHHX TMOTPSACiHb. B yMoBax rmOokoi eKOHOMiYHOI
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HECTAOUTBPHOCTI Ta MIOOANFHUX KPU3 caMe Maiui Oi3Hec
JIEMOHCTPYBaB HaWBHUIIMI PiBEHb aalITHBHOCTI, THYYKOCTI
Ta 30aTHOCTI J0 MBHUIKOI TpaHCopMarlii Oi3Hec-Mozaemel.

[iampreMHUATITBO, SIKE 32 CBOEIO CYTTIO € iHII[IaTHBHOIO,
ABTOHOMHOIO, Ta MOB'SI3aHOIO0 3 IPUHHATTAM PU3HKIB JTisUTb-
HICTIO, 3IIITOBXHYJIOCH 3 HEOAYEHUMH BUKIUKAMH, 3yMOB-
JICHUMH ITOBHOMACIITAOHOI0 30pOIHOI0 arpeciero B Ykpainy
y 2022 p. Amxe BiOynocst KaracTpodiuHe HamgiHHI MaKkpo-
eKOHOMIYHHX TIOKa3HWKiB: peansHuid BBII croporuBes
Ha 29,1%, cnoxxuBanHs Brano Ha 16,9%, a BamoBe Harpo-
MaJDKEHHSI OCHOBHOTO KalliTaldy 3MeHIumiaocs Ha 34,3%.
BHecok umcroro excriopry y 3miny BBII craB Bin’emHuM
(-9,5 BiACOTK. MyHKTIB) 4epe3 OJIOKyBaHHS YOPHOMOPCHKUX
MOPTIB Ta PYHHYBaHHS EKCIIOPTOOPIEHTOBAHUX MiAIPH-
€MCTB. Y TIepIi MicsIi BiifHH, 30kpeMa y Oepesni 2022 p.,
70 75% Manux miAnpueMCTB Oyl BUMYIIEH] TPU3YTHHUTH
CBOIO OIEpalliifHy IisUIBHICTH depe3 (i3uuHy HeOe3meKy,
PO3PUB JIAHLIFOTIB IOCTA4aHHs Ta IIOKOBHIA KOJIAIIC CIIOKHUB-
4oro nonwury [5].

B uinomy pyitHyBaHHSI BUPOOHHYOTO Karitaiy, iH(ppa-
CTPYKTYPH, TOPYILIEHHS JIOTICTUYHHX JIAHIIIOT1B Ta MACOBHI
BIJITIK JIFOACHKOTO KalliTaly CTBOPHIIM CEPEIOBHUIIE EKCTpe-
MaJIbHOI HEBH3HAYECHOCTI, B SIKOMY TPAIMIIiiiHI MEXaHI3MH
yIpaBiiHH Ta (iHAHCYBAaHHS BUSBUIIMCS HENOCTaTHHO
eekruBHNME [4]. Llelt MaKpOSKOHOMIYHHUI MIOK MaB TITH-
OOKi CTPYKTYpPHI HACIIJIKU ISl CEKTOpa MAaJIOTO MiIIPHEM-
aunrTBa. Po3simku OECD miakpecmioroTh, MO €KOHOMIKa
VYkpainu 3a3Hajia MacOBUX PyHHYBaHB, SIKi CyIPOBOIKYyBa-
JIUCS BHYTPIIITHIM Ta 30BHIITHIM IIEPEMiIIeHHSM HACEIICHHS,
110 [TPU3BEJIO 0 KPUTUUHOTO AedinuTy podouoi cuu. [ip-
HUYO/I00yBHA, METaypriiHa Ta BayKKa MPOMHCIIOBICTh Ha
MBACHHOMY CXOHli KpaiHM HOCTpaXkIajlM HaiOiIblIe, 10
CIIPUYMHWIO KacKaJHWH HETaTHBHHUH e(eKT Ui Majoro
0i3Hecy, KUt 00CITYTOBYBaB I1i BENUKI iHAYCTPiadbHI KOMII-
nexcu. [Ipote, mounHarouu 3 cepenuau 2022 p., eKOHOMIYHA
AKTUBHICTH MOYaJla TOCTYNOBO BiJIHOBIIIOBATHUCS 3aBISKU
HaJ3BUYaWHIA CTIMKOCTI YKpalHCHKHMX IiJNPUEMILB, SKi
3MOIIIM PEKOH(ITypyBaTH CBOI aKTUBH, 3HAWTH HOBI JIOTiC-
THYHI MapLIPyTH Ta YacTKOBO NEPEOPIEHTYBaTH BUPOOHU-
IITBO Ha IMOTPeOH 000poHHM Ta BigOymou [11].

AHaJi3 iCTOPUYHOI PETPOCTIIEKTHBH ITOKA3YE, IO BITUM3-
HSHAN Masiui Oi3HEC y»e MaB JOCBIJ MPOXOMKEHHS uepes3
IMOOKI cHcTeMHI Kpu3u. Po3paxoBaHuii HAyKOBLSIMH iHTE-
rpaJIbHUM 1HEKC CTaHy MaJIoro MiANPUEMHUITBA (HA OCHOBI
(hiHaHCOBUX, TPYOOBUX Ta MaTepiallbHAX PecypciB) BKa3y-
BaB Ha cTilike maaiHas Ha 34,8% y mepiox 2014-2016 pp.,
10 OyIo mpsMO MOB'A3aHO 3 TIOYaTKOM 30poiiHoi arpecii Ha
cxomi Ykpainu. Xoua 3 2017 o 2021 poku iHaekc 3pic Ha
31,6%, CeKTOp He BCTHT MOBHICTIO BiTHOBUTU CBOi JIOKPH-
30Bi HOTYXKHOCTI HEpex HOBHMM, 3HAYHO MacIITAOHIIIMM
yaapom 2022 p. Le o3Hauae, 1110 Mae miaIpUEMHHUITBO YBi-
#nmo y a3y nmoBHOMAacmTabHOI BiffHH i3 CYTTE€BO BHCHA-
JKEHIMH DPe3epBaMH MIITHOCTI, 110 POOUTHh HOTO TMOTOYHE
BWDKMBAHHS 111e OUIbI (peHOMEeHANBHIM [3].

Craructuka peecrpauii Ta mikBigamii (izugHUX 0Ci0-
mianpuemiiB (DOIT) € ogHUM 13 HAWIYTIHUBINIAX 1HIWKA-
TOPiB €KOHOMIYHOTO 3M0poB’ s kpainu. Hanpuxkinami 2021 p.
B Ykpaini HamigyBamocst Omu3pko 2 MutH akTuBHEX DOITiB.
IIpote 2022 pik npuHic HUIIIBHI BTpary: 3a ganumu JI1C
VYxpaiuu, monan 680 tucssy @OITiB NPUNUHKUIA CBOIO [TisUThb-
HicTb. Ll TeHneHIIs TpooBKyBaacs 1 HaJajli, K1 JIMIIe
npotsiroM 2024 p. Oymo 3akpuro mie moHax 200 Tuc. Maaux
6izneciB [1]. ¥ I xBapramni 2025 p. 3adikcoBaHO aHOMaJIbHE
3pocranns 3akputtiB @OITiB (110,5 Tic. nporu 57,7 Tuc.
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BiZKpUTTIB) [8]. 3ropTaHHs MiJIPUEMHHUIBKOI AisUIBHOCTI
Oyino 3yMoBieHEe (Pi3MYHUM 3HUIICHHSAM aKTUBIB, THMYa-
COBOIO OKYTIAITIE€I0 TEPUTOPIl, €BaKyaIli€lo MiANPUEMIIIB 3a
KOPZIOH, a TaKOX TOTAILHAM MaJiHHIM IIIIaTOCIIPOMOKHOTO
noruty [1]. 'Y 2025 p. 10 1MX nNpUYHH TOJAIICH IIIe H TeX-
HiYHI — KibepaTaka Ha CIUHUI AepP)KAaBHUN PEECTpP 1 HAKO-
nmuueHHs BifknaneHux nanux [8]. B II kBaprami cutyartis
Jenio crabiiizyBanacs: KutbkicTh 3akpurTiB @OIliB 3HU-
3mtacs 10 55 THC., TOIl SK BiAKpUTTA 3pocid 1o 89,4 Tuc.
(+55%), chopmyBaBIIM TO3UTHBHE canba0 y 34,4 Tuc. mia-
npueMiiB (puc. 1), oo BKasye Ha MPUCTOCYBaHHS Oi3HECY
JI0O YMOB BIiHM Ta HOCTYIIOBE BiJJHOBJIEHHS €KOHOMIYHOI
aKkTHBHOCTI [8].

Ianexe aktuBHOCTI OizHecy (Ukrainian Business In-
dex — UBI), sikuii peryispHO BUMIPIOETHCS B paMKax JOCIIi-
mkeHb [Iporpamu poszsutky OOH (UNDP) Ta maprtaep-
CBKHUX OpraHi3alliif, TAKOXX MiATBEPIKYE II0 00epeKHy CTa-
Oinizaniro. Skio y posnan kpusu y yepBHi 2022 p. iHnekc
CTaHOBHMB KpuTHuHi 22,73 Gana 31 100 MOXIUBHX, TO 110
ceperunn 2023 p. 3pic 10 35,34, a 'y 2025 p. 3akpinuBcs Ha
ro3Haui 37,3 6ana. Xoua 3HaueHHs Hikde 50 OaltiB Bee 1e
CUTHaJI3ye Tpo mepedyBaHHA Oi3HECY B 30HI HETaTHBHUX
OYIKyBaHb Ta CTarHamii, caM (akT MPUITHHEHHS BLUIFHOTO
najinasa UBI cBiguuTh 1po Te, 10 MiANpHEMII HABYMITUCS
(yHKIiOHYBaTH B yMOBax I€PMaHEHTHOTO ONEpariifHOro
oKy [5].

CTpyKTypHi 3MiHN B €KOHOMIIII 3yMOBIIIN IIepeopi€eHTa-
IIifo0 MaJoro 6izHecy Ha cepr 3 HU3BKHUM ITOPOTOM BXOIY Ta
MIBUKUAM 00IrOM KOIITIB — JIiIEpOM 3aJTHIIAETHCS PO3apiOHa
Toprisist, ae y Il kaprani 2025 p. Oyno Binkpuro 31,4 THC.
®OITiB (+113%). 1 nonpu 17,1 THC. 3aKpUTTIiB YHCTHIT TIH-
pict mepeBuIMB 14 THC. 3aBISKHA CTAOUTLHOMY IIONHUTY Ta
rHy4gKocTi Qopmary. [pyroro 3a 3HauymiicTio € [T-ramyss,
ne Bigkputo 9,9 trc. HoBux POIIIB i3 MO3UTHBHUM Calb/Io,
0 TIOSICHIOEThCS 1i HE3aIeXKHICTIO Bim (ismunoi iHppa-
CTPYKTYPH, CTIHKICTIO 10 BOEHHHX PU3HUKIB 1 OPIEHTAINIEI0 HA
EKCIIOpT, 110 3a0e3Meuye BaTIOTHI HAAXOHKSHHS Ta 3HIDKYE
BIUIMB BHYTPIIIHIX eKOHOMIYHMX KOJIMBaHb [§].

Cepen MiANPUEMCTB CEPEeNHBOTO Oi3HECY JIOMIHYE
Xap4oBa MPOMHUCIIOBICTh, SIKa CTAaHOBHUTH OMM3bKO 33% y
3arajpHId CTPYKTYpi HPOMICIOBOTO BHPOOHHUIITBA ILHOTO
cermeHTa. Lle miATBepIDKYy€e OpIEHTAIlIF0 EKOHOMIKH Ha IPo-
JIOBOJIBYY O€3I1eKy Ta 3a/I0BOJICHHS TIEPLIOYEProBHX MOTPeO
HaceneHHs. Baromy wactky (9%) Takox 3aliMa€e TEKCTHIIbHA
MIPOMHMCIIOBICTB, SIKa OTpHMaJia TOTY>KHHUH iIMITYJIbC IO PO3-
BUTKY 3aBASKH AEPKaBHOMY OOOPOHHOMY 3aMOBJICHHIO Ha
BUTOTOBIICHHS BIMCHKOBOI aMyHilii Ta aKTHBHOCTI BOJIOH-
TEpCbKUX oprasizaiiid. HaroMmicTh KariTasoemMHi Ta HayKo-
MICTKI Tairy3i, Taki ik ManMHoOyyBaHHs (4%) Ta XiMidHa
POMHCIIOBICTE (6%), 3aJMINAIOTECS Yy KPUTHYHIM MeEH-
IIOCTI, 1110 € TPUBOYKHUM CHI'HAJIOM IIPO PH3HUKH MOAIIBIIO]
JeiHaycTpiarnizamii HarioHamsHO1 ekoHoMikH [10].

BiiickkoBa arpecisi CprIMHMIA MACIITA0OHHUH TTepepo3-
MOJUT MPONYKTUBHUX CHJI 1 KapIMHAIBHO 3MiHMIIA reorpa-
¢iro 6i3Hecy B Ykpaii (Tabn. 1): HalOLIBIINX BTPAT 3a3HAIN
cxinHi Ta nmiBaeHHi perionn (XepcoHcbka — 34,4%, Jlyran-
ceka — 21,1%, Jlonenpka — 20,9%, 3amopiseka — 18,4%,
MuxonaiBeska — 17,1% y 2019-2023 pp.), Toxi sk 3axigHi Ta
[EHTPaTbHI 00J1acTi, IO CTAIN OCepeAKaMHU peltoKartii 0i3-
Hecy Ta BIIO, nmpoxgemoHcTpyBanu 3pocranHs (JIbBiBcbka
+3,1%, Bonuuceka +2,6%, PiBHeHCBKa +2,3%), hopmyroun
HOBI IIGHTPH €KOHOMIYHO{ aKTHBHOCTI, ajieé BOZAHOYAC CTBO-
PIOIOYM JIOJIATKOBE HABAaHTA)KCHHS Ha iH(PACTpyKTypy Ta
PHHOK HEepyXoMocTi [2].
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Loicepeno: cghopmosano asmopamu na ocnogi [8]

Tabmms 1
CTpyKTYpHI 3MiHH KiJIbKOCTi AKTHBHUX MiANPUEMCTB y Po3pi3i noka3oBux perionis Ykpainu (2019-2023 pp.)
Oo6aacrp 2019 pix (THc. 01.) 2021 pik (THC. 01.) 2023 pik (THC. 01.) Ipupict/ cnax (%)

JloHenpka 31,5 314 24,9 -20,9%
XepcoHChKa 16,9 16,5 11,1 -34,4%
JIbBiBCEKA 43,0 447 443 +3,1

Bonunceka 15,2 15,7 15,6 +2,6%
JIHinponeTpoBchKa 52,4 52,3 50,2 -4.2%

Icepeno: cpopmosano asmopamu Ha ocHogi [2]

JeprxaBHa Tiporpama pesiokanii MiAImpHeEMCTB, 10 pea-
ni3yeThest yepes cucremy Prozorro.Ilponasi, crana ogHUM
i3 HalTieBIMIMX 1HCTPYMEHTIB TOPATYHKY Oi3Hecy. 3aBIsKu
miil iHimiaTUBi 3 HEOE3MEYHUX PETIOHIB OYJIO MEpEeMileHO
noHay 840 mimnpuemcTB. HaiiGinbine Oi3HECiB MpHIAHSIN
JIpBiBcbKa (199 minnpuemcts), 3akaprarceka (120), YepHi-
BerpKa (78) Ta IBano-DpankiBcbka (70) obmacTi. [IepkaBHa
TATPUMKA peNoKallii BKIIoYasa madip HOBUX BUPOOHUIMX
IUTONI, JIOTIOMOTY 3 TIepEeBE3EHHSIM OOJaHaHHS, po3ce-
JICHHSI TIPAIIBHUKIB Ta CHPUSHHS Y BiJHOBJICHHI JIOTiCTHY-
HUX 3B’s13KiB. Lle#l mpouec He nuie BpsTyBaB BUPOOHWYI
TIOTY>KHOCTI, ajleé ¥ CTUMYIIOBaB PO3BUTOK MPUHMAIOuMX
TpOMaj 32 PaxyHOK PO3IIMPEHHs 0a3W OINONaTKyBaHHS Ta
CTBOPEHHSI HOBHX po0ouHX Micis [7].

OcobnmBuM penomeHoM 2025 poKy CTano eKOHOMiYHe
TIOKBABJIEHHSI HaBITh Y THX PErioHax, IO 3a3HAIOTH Oe3-
TIEpEpPBHOTO BOTHEBOTO BIUIMBY Ta pO3TalIOBaHi B Oe3-
rocepenHii Onu3bKocTi 10 JMiHIT QpoHTy. B 3amopisbkii
obmacTti KuteKicTh HOBUX peectparniid POIT (2316) mepe-
BUIIMIA KUTbKicTh 3akpHTTiB (1736) y apyromy KBapraii
2025 p. Cxoxa TO3WTHBHA JUHaMika crioctepiramacs y
XapkiBepkiit, CyMcbkil, MUKoONaiBChKi Ta XepcOHCHKIN
obmactsax. Lls TeHIeHIis MiATBEpIHKYE, MO MicleBHI 013-
HEC TOBHICTIO BUYEPIIaB MOXIIMBOCTI «O4iKyBaHHS» 1 3My-
IIEHWH BITHOBIIOBATH IISJIbHICTH JUIA 3a0€3IIeYeHHs KUAT-
TEBO HEOOXIIHUMH TOBapaMH Ta IOCIyraMH HacelIeHHS,
SIKE 3AITMIIIIIOCS Ha IIMX TEPHUTOPISX, MONPU EeKCTPEeMalIbHi
Oe3reKoBi pu3uky [8].

OIHUM 13 HaOOMIOYIIIMX HACHIAKIB BIMHM CTaja INH-
6oka memorpadiyHa Ta KaJpoBa KpH3a, sika 0e31ocepenaHbo
3arpoXKye CTiHKocTi Mayioro mimnpuemuunTsa. Kanmposa
Oesneka Oi3Hecy, IO mependadae 3aTHICTh yTPUMYBATH
KBaITi(hiKOBaHMH TIepcoHal, 3a0e3edyBaTr Oe3MeyHi yMOBH

nparli Ta 3aXMINaTH 1HTePEeCH KOJEKTUBY, 3a3Hajla PyHHIB-
HOTO BIUIMBY. 3a OLIHKamu, Onu3bko 8,1 MIIH yKpaiHLiB
3MyIIeHI OyJIM LIyKaTH MPUXUCTKY 332 MEKaMH AEpXKaBH, a
nie 4,2 muiH HaOynu crarycy BIIO. Binbie 7 mimH rpoma-
JISTH OTIMHUJIMCS 32 MEXKCHO O1HOCTI, 1110 CYTTEBO 3MIHUIIO
CTPYKTYpY MpOMO3HuIlii Ha pUHKY mparii [6]. Jedirmr kBai-
(hikoBaHMX KaJpiB MEPETBOPUBCS HA KPUTUUHY TEPEIIKOTY
JUTS. PO3BUTKY, aKTYaJIbHICTh K01 3pocia 3 30% onuraHux
ninnpuemuiB y 2022 p. no maibke 48% y 2025 p. Ilepruo-
PSIHAMH ApaiBepamMH 1€l KpU3M CTajdd MacoBa emirpa-
ITis, BHYTPIIIIHE MEPEMIIIICHHS Ta MacIITabHa MOOiTi3allis
yonoikiB 10 JaB 3CY. Bpak poGouoi cunu Haifrocrtpimre
BIJIMYBAETHCS Y TPYINOMICTKHX TaTy3sX: Oy/iBHUIITBI, JIOTiC-
THILI, CUIBCHKOMY TOCIOAApCTBI Ta BUpOOHMUTBI. HaBiTh
ICHYI04I MpaliBHUKN YacTO IMPAIOIOTh B YMOBaX XpOHiY-
HOT'O TICHXOJIOTIYHOTO CTpecy Ta (Pi3MYHOr0 BUCHAKEHHS,
10 HEMUHYYE 3HM)KYE 3arajibHy e()eKTUBHICTh KOMIaHIMH.
Jlucbananc prHKY TIpaili T0AaTKOBO MOCHITFOETHCS HEB1IIO-
BifHICTIO Tipodeciiinux HaBryok BITO motpedam MicrieBux
poOoTONABLIB y perionax iXHLOro HOBOTO MPOXKUBAaHHS [9].

VY BIANOBING HAa BUKIMKH BIMHM YKpaiHChKE IiANPH-
€MHHLTBO JEMOHCTpY€e CTpiMKy ¢eminizauito: y II kBap-
tauti 2025 p. xinku 3a6e3neunn 60,7% (54,2 THc.) HOBUX
®OIliB, Tomi sAK YacTka YOJIOBIKIB ckinana 39,3%, mpu
Maiike MapuTETHOMY PiBHI 3aKPHTTIB, 1110 3yMOBJICHO MOOi-
J3ali€r0 Ta 3pOCTaHHsAM POJIi XKIHOK y (piHaHCOBOMY 3a0e3-
nevyeHHi poiuH. BogHowyac pU3MK HEMOBEPHEHHS 3HA4HOI
YaCTUHU KIHOK-ODKEHIIB MOXKE KOIITYBAaTH €KOHOMIIli JI0
5 % nosoenHoro BBIT mopiyHo, TOMY MiATpUMKA XKIHOYOTO
MIINPUEMHULITBA CTa€ KPUTHYHO BaxkiuBolo. [TapanensHo
CTpaTeriYHUM HampsiMOM TOJOJIAHHS KaJpOBOi KpH3H €
BIPOBa/pKeHHsI TpUHIMMIB [HayCTpii 5.0 — moeaHaHHs Jitoz-
CBHKOTO MOTEHILiany 3 HU(PPOBUMH TEXHOJIOTISIMH, 1HBECTH-
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il B HaBUUKH, Oe3reuHi yMOBH mpani, qorpumanis ESG-
TIPUHLMIIB Ta JIeranizalis TpyIOoBUX BiJHOCHH [6].

®dinaHcoBa Oe3meka Majaoro 0i3HECY B yMOBaX BOEHHOI
eKOHOMIKH Tiepe0yBa€ i TMOCTIHHUM THCKOM, OCKITBKH
HecTabIIbHICTh MAKPOEKOHOMITHOTO CEPEOBHUIIA 3pOCiia 3
45% y 2022 p. 10 59% y 2025 p., yHEMOXKITUBIIOIOUYH JTOB-
TOCTPOKOBE TUIaHyBaHHs. [lignpueMIi 3MyIeHi NpaKTHKY-
Bar¥ «EKOHOMIYHMH MiHIMaJIi3M», YHMKaTH KalliTaJIbHUX
IHBECTHUIIIH, CKOpOYYBaTH 3amack Ta YKJIagaTH KOPOTKO-
CTPOKOBI KOHTPAKTH, a TOCTiHHI yAapH TO SHepreTHYHIN
iH(paCcTPyKTypi 3MYIIYIOTh BiIBOJIKAaTH 0OIrOBi KOIITH HA
TeHEepaToOpH, MaJINBO Ta CYIlyTHUKOBHIA 3B’ 30K, 1110 3HAYHO
miaBUIIy€e cobiBapTicTh mpomykii [1].

CyTTeBOO TPOONEMOIO ISl Mayoro Oi3HeCy € 3HH-
YKEHHS BHYTPIIITHHOTO [UIATOCIIPOMOXKHOTO TIOTIUTY: CTAHOM
Ha 2025 pix maibke 57% mignpHeEMINB BiquyBalOTh HOTO
MaJiHHS Yepe3 CKOPOUYCHHS peajbHUX JOXOMIB HACEICHHS
Ta MIrpailo MiIbHOHIB CHOKHBa4yiB 3a KOpIoH. Pasom 3
THM, THQIISALIS BUTpAT HA CUPOBHHY Ta JIOTICTUKY 3MYIIIy€
ITiIBUITYBATH I[iHH, IO TOAATKOBO MPHUTHIYYE ITOMUT 1 3HHU-
Kye peHTabenbHicTh. OHOUacHO oHAM 42% MiIIPUEMCTB
CTHKAIOTBCS 3 OOMEXEHHM JOCTYIOM 10 (piHaHCYBaHHS
4yepe3 BHCOKI CTaBKH, JKOPCTKI 3aCTaBHI BUMOTH Ta 00e-
pexHICTh OaHKIB Ha ()OHI HU3BKOTO CYBEPEHHOTO KPEIHT-
HOTO peiiTnHry Vipainu. M OCKiTbKH akTHBHICT TpHBAT-
HUX 1HBECTOPIB 1 BeHUYpHHX (POHIIIB CYTTEBO CKOPOTHIIACS,
TOMY OCHOBHHM JDKEPEJIOM ITIATPHUMKH 3aJIHIIAETHCS BIac-
HUH KaITiTal miJIpHeEMIIIB, 0 MBHAKO BHUepmyeThes [11].

He meHI BaIMBUM BHKIHMKOM € MOCHIICHHS PETYIs-
TOPHOT'O Ta aAMIHICTPATHBHOTO THCKY: ITICJISI THMYaCOBUX
JICPETYIAIIIMHUX 3aX0/iB HA IMOYATKY BilfHM (€IUHUHN MOJIa-
ToK 2%, Moparopiii Ha nepeBipku Ta mrpadu) y 2023 p.
mTEru OyiH CKacoBaHi, 1 10 2025 p. HeBOOBOJICHHS ITOAT-
KOBOIO TIOJIITHKOIO Ta OIOpoKparieio 3pocio a0 36,9-48%
mianpuemuiB. Pexomennanii OECP mono 3By>keHHS CIIpo-
[ICHOTO OMNOJATKyBaHHsS Ul MOOUTI3aIli TOXOIIB YacTo
CTBOPIOIOTH ISl MaJIoro Oi3HECy JIOaTKOBI BUTPATH, CTH-
MYJIIOIOTh TiHI3allil0 Ta 3HIKYIOTH IOBIPY 0 JIEpiKaBHUX
iHCTHTYIIH [8].

VCBIIOMITIOIOYH HEMOXKIIUBICTE CaMOCTIHHOTO BIKH-
BaHHA MaJIOro Oi3Hecy B yMOBax JAecTadifizamnii BHYTPILIHIX
PHHKIB, ypsii YKpaiHH 3a MOTYKHOT MiATPUMKH MIKHAPO.I-
HUX JOHOPCBHKUX OpraHi3aliii po3ropHyB HH3KY Iporpam
¢inaHcoBoi Ta TexHI4YHOI gormoMoru. dyHpamMeHTaTbHUM
IHCTPYMEHTOM BHCTYIIa€ Jiep)kaBHaA mporpama «JloctymHi
Kpemuta 5-7-9%». AmanToBaHa 10 YMOB BOEHHOTO CTaHY,
s Iporpama J03BOJIsIe Oi3HECY 3aydaryl 37enieBieHi 00i-
TOBI KOIITH IIIIIXOM KOMITEHCAIIIT BiICOTKOBUX CTaBOK JIep-
’KaBOI0. 3a Yac Jii BOEHHOTO CTaHy OyJo BHJIAHO AECSATKU
THCSTY TUJIBIOBUX KPEIWTIB Ha CyMy NoHaj 144 mupn rpH.
OnHak, TIIpUEMIT 3ayBaKyIOTh 1 HEHOMIKHA MEXaHi3My iX
HAJIaHHA: JKOPCTKi BUMOTH JI0 3aCTaBH, OOMEKEHHS IIUTHO-
BOTO BUKOPHCTAaHHSI KOIITIB Ta BUNAJKH OJIOKYBaHHS I10TO-
JDKEHHX 3asSBOK OaHKaMU Yepe3 MEePeoLiHKy pU3HKiB [9].

BaximBOIO aJIbTEpHATUBOIO KpenuTaMm cTajiu Oesro-
BOPOTHI TpaHTOBI IIporpaMu. YpsaoBHH NPOEKT «ePo-
6ota» (30KpeMa KoMITOHEeHT «BracHa cripaBay) mependadae
HaJIaHHA MIKpoTpaHTiB Bix 50 10 250 THC. TPH Ha CTBOPEHHS
a00 po3BHUTOK Oi3HECY 32 YMOBH 000B’I3KOBOTO CTBOPEHHS
pobounx Mmicup. JlepkaBa iHBecTyBajia y IO HpOrpamy
MUTBSPY TPUBCHb, MIATPUMABIIM JECATKA TUCSY TIiJI-
MIPUEMIIIB, TPUYOMY 3HAUYHA YaCTHHA LUX KOLITIB LIBHUIKO
TIOBEPTAETHCS IO OIOLKETy yepe3 CIuIadeHi IMoJaTKy. 3ara-
oM y [depxaBHomy Oromkeri Ha 2024 p. Gyino mependa-
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4eHo noHaJ| 40 MIIp rpH Ha aKTHBI3aIiIO MiANPUEMHHUIITBA,
BKJIIOYAIOYX 2 MIIPA TPH Ha O0COOJIMBY IpOrpamy KOMIICH-
calii BapTOCTi TYMaHITapPHOTO PO3MIHYBaHHS CLIBCHKOTOC-
MOJAPCHKUX 3EMENb, 10 € KPUTHIHO BaXKJIMBUM JUIS arpap-
HOTO MiKpoOi3HECY Ha JICOKYIIOBAaHUX TEPUTOPIsX [6].

Bwxupants MCII 3Ha4HOO MIpOO 3aJICKHUTH Bi MIK-
HaponHuX (iHaHCOBMX IHCTHTYLIi Ta opraHizamii po3-
BUTKY, Takux sk CsitoBuit 0ank, USAID, GIZ, UNDP
ta €BPP. OcobimBo MacmrabHoro € iHimiaruea CBiTO-
Boro Oanky — mporpama RISE (Resilient, Inclusive, and
Sustainable Enterprise), 3arBepmkeHa Bocenm 2024 p.
Bona nepen6auae Buninenns 593 mun gon CLIA (3-nomixk
axux 283 muH Hagiinum yepe3 poug ADVANCE Ukraine
Bin ypsay Smowii, a 300 mutH — Bigx MixkHapomHOT acorria-
il pO3BHUTKY) st MiATpUMKH 20 THC. MAJIMX Ta CEPEIHIX
nianpueMcTB. Metoro RISE € 30epexeHHsT Ta CTBOPEHHS
moHaiiMentie 40 TUC. poOOYUX MICITh, TOKpAIIEHHS (-
poBux mocayr G2B (mepxkaBa-misn-0i3Hecy), CTHMYIIIO-
BaHHS «3€JICHOT» KOHKYPEHTOCIPOMOXXHOCTI Ta CIIpH-
suHs Buxony MCII Ha ekcniopthi pusku [12]. JlonatkoBo
pealizyroThCsl IUTHOBI JOHOPCHKI mpoektu. Hampukian,
nporpama “EU4Business”, mo ¢inancyerscs €C ta yps-
nom Himewyunnu, Hamae mikporpantd Ao 10 THC. €Bpo
MOCTPaXIAIUM BiJ OOHOBHX Miif a00 PEIIOKOBAHKM ITij-
npuemctBaM. [Ipoekt USAID «MinHicTh» (HOKYyCYeThCS
Ha OCBITHBO-TPAHTOBIH MiATPUMII Oi3HECy 3 MOCTpaxk-
nmanmux perioHiB (Omemmnua, XapkiBmmaa, Kpusmii Pir),
HaJalouy MiANPUEMIIM 3HAHHA 3 MApKETHHTY, €KCIIOPTY
Ta (HiHAHCOBOI CTIMKOCTI, a TAKOX TPAHTH JO 3 THC. JOI.
Ha BiZHOBJIEHHS oOmanHaHHs. OKpeMmy yBary IIOHODH,
30kpema LleHTp Mi>KHApOAHOTO MPUBATHOTO ITiAIPUEMHH-
urBa (CIPE), cripssMoOBYIOTh Ha IPaHTOBY IiITPUMKY *KiHO-
yoro Oi3Hecy Ta iHTerpamii BHYTPIIIHBO IEPEMIIICHUX
JKIHOK y MiAIpUEMHUITBKE cepenoBuiie [6].

BpaxoByroun 0OOMEXEHICTh JAEpKaBHOI MiATPUMKHU
Ta DIMOMHY KPWU30BHX SIBHII, FOJIOBHA BiAMOBINAIBHICTH
3a BIDKMBaHHs Oi3HECY BCE-TakK JIEKHTh Ha CaMUX ITiJ-
npueMiix. PopMyBaHHS YCHIIIHMX CTpareriii amanrarii
J0 TypOyJICHTHOTO CepeOBHIIa BUMArae BIIPOBAIKCHHS
THYYKHX Oi3HEC-Momeneli Ta iHHOBAIIMHAX TEXHOIOTiH
[2]. OgauM i3 BH3HAYQJIBHUX TPEHAIB amamTarii Majoro
6i3necy B 2025 p. crana TotanbHa nudposizartis: 67% mia-
MIPUEMCTB BUKOPHCTOBYIOTH OHJIAH-KaHAJIH JUISi KOMYHi-
Kalii Ta Ipo/1axKiB, a yacTKa eJIEKTPOHHOI KOMepIIii 3pociia
3 15% no 24%, 1m0 103BoJIsi€ 3MEHITYBaTH (i3MYHI PU3HKH,
ONTHUMI3yBaTH BUTPATH Ta HAPOIIyBaTH 0a3y KII€HTIB.
Jpyroto cTpareriyHOIO BIAMOBIAIO CTajla EKCHOpTHA
OpieHTalis: BHXIJ Ha MDKHAPOIHI PHUHKH, AOTPUMaHHS
cranaapriB ISO, ceprudikanis npoaykuii Ta GopmyBaHHs
TPAHCKOP/IOHHHX JIOTICTUYHMX JIAHIIOTIB 3a0e31euyroTh
BAJIFOTHI HAJIXOIDKSHHS Ta XE[PKYBaHHS PH3UKIB BOEHHOTO
gacy. TpeTiM BEeKTOPOM € eHepreTHIHa aBTOHOMIs: Oi3Hec
IHBECTy€ B T€HEPATOpPH, aKyMYIATOPH, COHSYHI ITaHeNm Ta
CYIYTHHUKOBHI1 3B’SI30K, ITIJIBUIIYOYH BUTPATH, ajle rapaH-
Tyloun Oe3NepepBHICTb MPOLECIB Ta 3aKJIaJal0oud OCHOBY
JUISL TIEPEXOy JI0 eHeproeeKTUBHUX 1 «3EJIEHUX» TEXHO-
Joriit y MaitOytHEOMY [7].

Pa3zoM 3 TMM, Ba)XIMBHM €JIEMEHTOM € HEOOXIIHICTH
BIIPOBADKCHHSI KOHIEMIIT cMapTcIeriamisamii Ta peri-
oHanbHOI AuBepcuikamii (Tadm. 2). B ymoBax macoBoi
perokaii mianpremMcTBa 3MyIIEHI MUTaIITOBYBaTH BIIACHI
MPOAYKTH Ta MOCIYTH MiJ JOKaJIbHI ITOTpeOH mpuiiMaro-
YHX TPOMaJl, MAKCUMaJbHO BHKOPUCTOBYIOYHM MiCIIEBHH
KaJpoBHi Ta CHPOBMHHUH moTeHIian. CydacHe KpHU30BE
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Tabmuusg 2
Marpuus KJI040BHX cTpaTeriii axanrauii Maioro 6i3Hecy (Ha 0CHOBi Mi’KHApOJHOI0 10CBiy)
BekTop apanrauii IIpakTHuHa peanizanis Minap OHA MVITPUMIKA Ta OuikyBaHuii egexr
npiopurern

BripoBamkenss onnaiia—nponaxis, | [Iporpama CeitoBoro 6anky RISE Po3mmpenHs puHKIB 30yTY,
udposizamis CRM, inTerpanis 3 nudpoBumMu (hiHaHCy€ IMOKpaIIeHHs TUPPOBUX MiHiMi3amis 6e3MeKOBUX

cepsicamu (G2B) nocayr G2B pHU3HKiB

IuBecTHLii y TeHepaTopH, COHSIYHI OECP pexomenaye iHBeCTHUILIi y BesnepebiiiHicTs podoTH,
EHeproHe3anexHICTh | maHeN i, eHeproe(heKTUuBHE BigOyIOBY OLUIBII «3€JIEHOD» Ta 3HIKEHHSI OTIepaliitHuX

o0JaiHaHHS e(eKTUBHOI CKOHOMIKH PH3HUKIB

AnanTanis npoaykuii 1o JiokanbHux | CBiToBuit 6ank ctumyimoe MCIT mo | [TigBumieHHs oganoi
Cmaprceneniamizamiss | motped, 30cepeKeHHS Ha «3eNIeHOT» KOHKYPEHTOCIIPOMOXKHOCTI | BAPTOCTI, BUXi/T Ha

€KOJIOTIYHOCTI Ta €KCHOPTi Ta EKCIOPTY €BPOMNEHCHKI PUHKH

Licepeno: cpopmosaro asmopamu Ha ocHogi [2]

CepeloBHUIlle BUMArae Bij IiJIPHEMIIIB IIOCTIHHOTO MOHi-
TOPHUHTY PUHKOBHX 3MiH, CTBOPCHHS PE3EpPBHUX (piHAHCO-
BHX (DOHIIIB, MATOTOBKM OaraToBapiaHTHUX CIIEHAPIiB il
Ta NOOYJOBH CTIHKHX NapPTHEPCHKUX €KOCHCTEM 3 IHIINMHU
y4acHUKaMHU PUHKY [2].

BucHoBku. [pyHTOBHUI aHANi3 Cy4acHOro CTaHy (QyHK-
LIOHYBaHHS MaJIOTO MiIIPUEMHHIITBA CBLAYMUTD IIPO TE, IO
[Iel CeKTOp eKOHOMIKHM YKpaiHW MpHitHSB Ha cebe Oesmpe-
LENeHTHUH 3a CHJIOK yiap TMOBHOMAacIITabHOI 30poitHOT
arpecii. He3Bakaroun Ha BTpaTu 3HA4YHOI YacTHHU (Pi3ud-
HHX aKTHBIB, OKYyTAIIil0 TEPUTOPIi, pyHHYBaHHS JIOTiCTHY-
HUX MaplIpyTiB, IMOOKY AeMorpadiuHy KpHu3y Ta TOTalbHe
MaJ(iHHS BHYTPILIHBOTO CIIOXXHMBYOTO IIOIUTY, YKpaiHCHKe
Majie MiAIPUEMHHITBO MPOAEMOHCTPYBaJO (heHOMEHAIIb-
HUH pIBEHb PE3MIBEHTHOCTI Ta 3AATHOCTI 0 pereHeparii.
AHai3 Toka3aB TOCTYIIOBE BiIHOBJIEHHS MiJIOBOI aKTHB-
HOCTI MaJioro mianpueMuunTea y I-my kBapram 2025 p.:
MOKa3HUK HOBHX peecTpalliii 6i3Hecy repeBakae MOKa3HUK
JIKBigaLiil HaBiTh y NpU(POHTOBHUX perioHax. BinOymucs
DIHOWHHI CTPYKTYPHI 3pYIICHHS: Oi3HEC MacOBO MITpyBaB
JI0 3aXiTHUX Ta LEHTPaJbHUX obmactel, posapibHa Top-
riBma Tta IT-cexkTop cranw JIOKOMOTHBaMHU 3pPOCTaHHSI, a
(beMiHi3aIs MiIPUEMHULITBA BUCTYIUIA KIIOYOBUM KOM-

MIEHCATOpOM BTPAaTH YOJIOBIYOI po0OYOi CHIIM BHACITIZOK
MoOimi3arii.

KomrmnexcHi mporpamu (piHaHCOBOI MiATPUMKH, TaKi
SIK ypsimoBi «5-7-9%» Ta «ePoboTtay, a Takok MaciiTabHi
MmikHaponHi iHiniatuBu (mpoekt RISE Bix CsiToBOro
6anky, rpantu EU4Business ta USAID), dopmyrors
HeoOxinHui (piHaHCOBUH QyHIaMEHT JUIst TpaHChopMarii
CTparerii «BIKUBaHHM» Cy0’ €KTIB MajOro MiAIpUEMHI-
I[TBA y CTPATETII0 «CTAJNOro 3pocTaHHs». OmHak QiHaH-
CYBaHHS Ma€ CyNPOBOMXKYBaTHCA IMIMOMHHMMH 1HCTHUTY-
HiiHUMU pedopMamMu: 3MEHIICHHSM KOPYMNIIHHOTO Ta
OIOpOKPaTHMYHOTO THCKY, (OPMYBaHHSIM IPO30POrO Ta
nepeadavyBaHOTO IOJATKOBOTO ITOJIS,, CTHUMYJIIOBaHHSAM
BIPOBaDKCHHS NPUHIUIIB [HAyCcTpil 5.0 Ta «3emeHux»
1HHOBAIII# TOIIO.

Mare mianprueEMHHIITBO, 3aBASKA CBOIH OpraHivHii THyY-
KOCTi, MOOUILHOCTI Ta 3[aTHOCTI INBHMIKO 3aJ0BOJLHSITH
noTpedH CyCHILCTBA, Ma€ CTaTH TOJIOBHUM PYILIEM Macil-
TaOHOI TOBOEHHOI Bi10Y0BY YKpaiHu. 3a0e3edeHHs CIIpysT-
JIMBOTO KJIMATy JUIS HOTO PO3BHUTKY € KIIFOYEM JI0 CTBOPEHHS
HOBHX pPOOOYHX MiCIlb, TTOHOJAHHSA IeMOTpadidHoi KpH3H,
rapaHTyBaHHS €KOHOMIYHOI Oe3MeKn Jiep)KaBU Ta MOBHOIIIH-
HOT iHTerpaii yKpaiHChKOT eKOHOMIKH Y CBITOBHIT IIPOCTIp.
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PEAJIIBAIIA IIJIEM MUTHOI MOJITUKHA
B HAIIIOHAJIBHIN CTPATETII JTOXO/IB

Anomauin. B ymosax 60€HHO20 cmamy neped 0epicagoio Cmoims Henpocme 3a80aHHS U000 HANOBHEHHs Or0ddcenty, 00-
HUM 13 0dicepen K020 € Mumui naiamedxci no onepayiam 3EJ[. 3minu, aKi 6i00yearomobcsi 6 MUMHIL NOAIMUYI 08 "A3aHi He TuuLe 3
BOEHHUM CIMAHOM Ma O100JCEMHUMU nompebamu, ane i 3 gumozamu Y2oou npo acoyiayiio 3 €C ma eumozamu MBD. Memoio
00CIONCEHHS € AHANI3 peanizayii yinel MUmMHoOI NOTIMUKY 8 YMOBAX BOEHHO20 CIMAHY O/ NOULYKY ICHYIOUUX npobiem ma 00-
IPYHMYBAHHA WIISIXI6 X supiulents. [J08e0eHo, Wo He38ax3Carodu Ha 8eUKY KITbKICMb 3MIH, Wo 8100Y68aiombCsl 6 MUMHIN NOJi-
muyi depocasu He 00 Kinys eupiueHumu 3arumaromocs yini Hayionanonoi cmpameeii 00x00i6, ki noe si3aui 3 00TpyHmMoBAHUM
3ACMOCYBAHHAM MUMHUX MA NOOAMKOBUX Nilbe, peanizayii nepeeaz iHCIMUMYmMy A8MOPU308aAHUX eKOHOMIUHUX ONepamopis,
nepeoaui npagoOXopOHHUX PYHKYIN MUMHUM Op2aHaM ma 3a6e3nedenHs NoOONauHA KOPYRyii 6 Mumnux opzanax. 3’acoeamo,
WO iCHY€E BIOMIHHICMb MIXHC NOOAMKOBUMU A MUMHUMU NilbeaMU, AKi Hasooamobcs 6 Jlogionukax ninve /lepocasHoi nodam-
KOBOT ctyorcOu ma 36imamu, sKi nooamkosi opeanu Hadaioms Minicmepcmesy ginancie Yrpainu. Taxooic okpecieno npoonemy
HeOoOIPYHMOBAH020 NOOILY NOOAMKOBUX Nibe HA Mi, WO € 8mpamamu 00X00ie bdcemy ma inwi ninveu. Bemanosnerno, wo
PO36UMKY IHCIUNYMY A8MOPU308AHUX eKOHOMIYHUX Onepamopis 8 YKkpaiui 3aeasxcac mpyoomicmkicms y nid2comoseyi ankemu
CaMOOYIHIOBANHS MA THOOT He3PO3YMILL Kpumepii, Wo 6 C8010 uepey 6Nausae Ha giocymuicme eusnannsa ¢ €C incmumymy agmo-
PU306AHUX eKOHOMIUHUX onepamopie @ Yxpaiui. [Jocnidsceno, wo npodbrema nepedaui npagooxoponHux GyHKYiti 00 MUmMHux
0peamie 6 nepuLy yepey nousiede y i0CYmHoCmi 00PONCHbOI Kapmu Oill ma K8ANiQiKoBaHUX KAOpI8 6 MUMHUX OP2AHAX, SKI 6
3M03i 6Y0ymb 30TUCHIO8AMU ONEPAMUBHO-PO3ULYKOEI Ol 8 PAMKAX KPUMIHANLHOZ0 3AKOHOOA8CMEA Ma 3anobieamu KOHMpadaH-
0, SIKA NPU3600UMb 00 3HAYHUX 6Mpam 00X00i8 b6i00dxcemy. Y3a2aibHeHo 0CHO8HI nPobieMu NOOOLAHHSA KOPYRYIL 6 MUMHUX
Op2anax, AKi HOCAMb CUCEMHULL XapaKmep ma He MOJNCYmb OYmu eupiuieHuMy Juuie 8 pamkax Mumuux opeanie. Ha niocmasi
npoeeodeH020 O0CHIOCeHH s 0OIPYHMOBAHO NPONO3UYIT 000 3MIH Y MUmHIL nonimuyi Ykpainu, 015 peanizayii Kio4oeux yinet
Hayionanvroi cmpamezii 00x00ie.

Knrwouogi cnoea: mumua nonimuxa, Hayionanvna cmpamezis 00x00ie, Mummi ninveu, nOOAMKOSI Nilbeu, agmopu3oeaHi
EKOHOMIYHI ONepamopu, MUMHUL KOHMPOTb, KOPYNYIA, KOHMPAbAHOA.
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IMPLEMENTATION OF CUSTOMS POLICY GOALS
IN THE NATIONAL REVENUE STRATEGY

Abstract. In conditions of martial law, the state is faced with a difficult task of filling the budget, one of the sources of which
is customs payments on foreign economic activities. Changes occurring in customs policy are related not only to martial law
and budgetary needs, but also to the requirements of the Association Agreement with the EU and the requirements of the IMF.
The purpose of the study is to analyze the implementation of customs policy goals in conditions of martial law in order to find
existing problems and justify ways to solve them. It is proven that despite the large number of changes occurring in the state's
customs policy, the goals of the National Revenue Strategy, which are related to the justified use of customs and tax benefits, the
implementation of the benefits of the institution of authorized economic operators, the transfer of law enforcement functions to
customs authorities and ensuring the overcoming of corruption in customs authorities, remain not fully resolved. It was found
that there is a difference between tax and customs benefits listed in the Handbooks of Benefits of the State Tax Service and the
reports that tax authorities provide to the Ministry of Finance of Ukraine. The problem of unjustified division of tax benefits into
those that are losses of budget revenues and other benefits is also outlined. It was established that the development of the insti-
tute of authorized economic operators in Ukraine is hindered by the complexity of preparing the self-assessment questionnaire
and sometimes unclear criteria, which in turn affects the lack of recognition in the EU of the institute of authorized economic
operators in Ukraine. It was investigated that the problem of transferring law enforcement functions to customs authorities
primarily lies in the lack of a roadmap and qualified personnel in customs authorities who will be able to carry out operational
and investigative actions within the framework of criminal legislation and prevent smuggling, which leads to significant losses
of budget revenues. The main problems of overcoming corruption in customs authorities are summarized, which are systemic in
nature and cannot be solved only within the framework of customs authorities. Based on the research, proposals for changes in
the customs policy of Ukraine are substantiated to implement the key goals of the National Revenue Strategy.

Keywords: customs policy, National Revenue Strategy, customs concessions, tax concessions, authorised economic
operators, customs control, corruption, smuggling.

Beryn. B cknmagHuX €KOHOMIUYHMX yMOBax Ta 3-32 PO BUKOHAHHA YKpaiHOIO 96 % 3aruiaHOBaHUX 3aBIaHb

HAsBHOCTI 3HAYHOTO Ae(inuTy OIOMKETy BaXKIMBY POJIb B
€KOHOMIYHIH Ta ()iHAHCOBIHM TMONITHIII BiTirpatoTh MUTHI
OpraHy, NISUIBHICTH SKHX B TEpIIy HYepry CIpsIMOBaHA
Ha 3a0e3neueHHs] MUTHOT Oe3IeKH B paMKax 30BHIITHBOL
topriemi. B 2025 pomi Oymo 3adikcoBaHO HaifOimbIie
BiJICTaBaHHS €KCIIOPTY TOBapiB Ta MOCIYT BiJ IMIOPTY —
44,5 mupa. gom. [1] Le cBigunts 3 ogHOTO 00KY MpO 30171H-
IICHHS 00CATIB IMITOPTY, HABITh B YMOBaX BOEHHOTO CTaHY,
a3 1HIIIOTO — PO KPHU3Y €KCITIOPTHOT IMOJTITHKH, SIKa CKJIaIacs
HE TUTBKH IIiJ BIUINBOM BOEHHOTO CTaHy, peJoKamiil 0i3-
HeCy Ta pyWHyBaHHS IPOMHCIIOBOT iHGPACTPYKTYpH, ajie i
3aBIISAKH MOBUTBHIN pearizamii mine#t HamionanpHOi cTpa-
Terii TOXOMiB, SIKa B TOMY YHWCII mependadae peanizamiro
CTpATETiuHUX IiJIeH MUTHOI MOJIITHKA. 3BIT MpO peaiiza-
miro HartionansHoi cTparerii goxomis 3a 2024 pik [2] moBo-
JUTh, 10 YBEPTH ii 3aBJjaHb HE BUKOHYIOTbCS CBOEYACHO,
10 He JJO3BOJISAE B OBHiH Mipi peopMyBaT MUTHY ITOJTi-
TUKY YKpaiHu. Xoda 3BiT Ipo BUKOHAHHS YTOIU MO aco-
miamiro 3 €C 3a HanpssMKOM «MHUTHI TUTaHHS, CBIIYUTH

122

(B Tomy umcni 5 % 3aBnanp Oyno BukoHano B 2025 poii)
[3]. Arne Bce % Taky 3aIHIIAIOTHCS MPOOIEMH, 10 BsI3aHi 3
00JTIKOM, KOHTPOJIEM Ta MOHITOPHHIOM IMOAATKOBUX ITJIBI
I 9ac iMIIOPTY TOBApiB, rapMOHi3aIlii YKpaiHCHKOTO MUT-
HOT'0 3aKOHOJABCTBa 10 3akoHoAaBcTBa €C, HamaHHI MUT-
HUM OpraHaMm IPaBOOXOpPOHHUX (yHKI#H. He cimig 3a0y-
BaTH i PO KOPYMIIIHHI PU3UKH, OCKLUIBKH PIBEHb OILTATH
mpari B MUTHHUX OpraHax CIIOHYKa€e JESKUX MpalliBHUKIB
Ha HempaBoMipHi Ail. ToMy moctae HEOOXiAHICTh AeTab-
HOTO JIOCJI/PKEHHS BKa3aHUX MPOOJIeM MUTHOT ONITHKH B
YMOBaX BOEHHOTO CTaHy.

JlitrepaTrypuuii orisin. [IuTaHHS MHUTHOI MOJITHKH
3aBXK/IM 3HAXOIUIIUCh B LIEHTP] yBaru HayKoBIIiB, B pPo00-
TaX SIKMX PO3MIISAAINCS MUTAHHS HaJJaHHS MUTHUX mpede-
penmiii cyd’ekram 3E]JI, iMmiemenTarii YKpaiHOIO HOPM
MHUTHOTO 3akoHomaBcTBa €C 100 PO3BUTKY IHCTHTYTY
aBTOPU30BaHKUX eKOHOMIYHUX oreparopi (AEO), peariza-
11ii IPaBOOXOPOHHMX (DYHKIIIH MUTHUMH OpraHaMu, TOCH-
JICHHSI IPOTHUI1 KOPYIIIii B MUTHHX OpraHax.
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Tak B po6oti Jlerkoctyn 1. Ta iH. [4] npoananizyBaiu
OCHOBHI 0COOJIMBOCTI MUTHHX NpedepeHIlii, Mo nonsra-
IOTh Y TIOBHOMY a00 9aCTKOBOMY 3BUTBHEHHI BiJl CILIATH
MHUTHHUX IUIaTeXiB. ABTOPH MiATPUMYIOTH PIilIEHHS Iep-
’KaBU 1100 BiMIHKM OUIBIIOCTI MUTHUX AL IS 3011b-
LICHHS HaIXO/PKEHb 10 OFOIDKETY.

[erpynenko f. [5] akmeHTye yBary Ha 3acTOCYBaHHI
MTOAATKOBHX 1 MUTHUX TIpedepeHIin s Oi3Hecy B yMOBax
BOEHHOTO CTaHy 3 MONISY PallioHaIbHOTO BUKOPHCTaHHS
JIepIKaBHUX pecypciB. B poOoTi TOBOPUTHCS MPO HEOOXiN-
HICTh CKaCyBaHHA JCSIKUX MUTHHX TpedepeHtiiit s mif-
MIPUEMCTB, L0 TPANIOIOTh Y perioHax YKpaiHu, ski Hail-
MEHIIIC TIOCTPAXKIATH BiJl 30poitHOI arpecii abo ms THX,
yui BUPOOHMYI MOTY>KHOCTI Oy/M TepeMillieHi 70 TakuxX
perioHiB.

B. Tumenko ta iHmi [6] BBaxkatoTh, AEO cyuacHuM
MexaHi3MoM criBpoOiTHuITBa Mik cy0'ekramu 3EJ] Ta
MUTHUMH OpPraHaMH, 110 CHPUSIE CYTTEBOMY 3MEHIIECHHIO
aJIMiHICTPaTHBHOTO HABAaHTAXXCHHS JUIA BCIX YYaCHHUKIB
MHUTHHUX TPOLETY.

Hyrinens I'. Ta Bnosruenko M. [7] gocmiquim 0CHOBHI
nepeBaru Ta npooiemu iHctutyty AEO. ABTOpU mOBemnH,
10 3MmicT nporpamu AEO 1pyHTyeThCS Ha 3acaiax yrpas-
JIHHS PU3UKAMU Ta 3a0€31e4YeHHS BiIIOBiTHOCTI BUMOTaM
(koMILIa€eHCy), o crpusie GOPMYBaHHIO CITPOIICHUX TPO-
neayp.

0. Mamuka [8] BBaxae, 10 OCHOBHUMH IPOOIIEMaMH
IIPY BUKOHAHHI IPaBOOXOPOHHUX 3aB/IaHb MUTHUMH Opra-
HaMHM, € HEYITKICThb 3aKOHOJABYMX HOPM; ITHOpPYBaHHS
MIPaBOBOTO CTAaTYCy MHUTHOI CIY)XOM, & TaKOXX MPUHIUIY
BHUHATKOBOCTI ii mpaB. HamaHHS mmpmmx mpaBoOXOPOH-
HUX TIOBHOB&KEHb YKpaiHCBKiMl MHUTHIH CIyk0i1 103BO-
JIUTH il OTPUMATH NMPABOBUII CTATyC, SIKMH BiJIOBiaTUMe
CBITOBUM CTaHAapTaM, 0 nepeadadeHo HaiioHaabHOO
CTpATETiEr0 JOXOIIB.

Hopodeera JI. [9] HanonArae Ha HEOOXIIHOCTI KOOp-
JMUHALIT Jiff MUTHHX Ta TPABOOXOPOHHUX OpPTaHIB JUIs
nmpoTuii KoHTpabaHi. ABTOp OOTPYHTYBaB JOLIIBHICTH
HAJUICHHS MUTHHX OpPTaHiB IPAaBOM 3IIHCHIOBATH JIOCY-
JIOBE PO3CITIyBaHHS Ta PO3MEXYBaHHs TOBHOBAKCHD MK
PI3HMMH OpraHamH, 10 MPOBOASATH TaKi PO3CIiIyBaHHS.

[okanmo B. [10] BBaxkae, 1mo peamizaris e mud-
poBi3aimii MUTHHX OpTaHiB Ma€ IO3BOIUTH IIiJBHIIUTH
MIPO30picTh Ta €PEKTHUBHICTH KOHTPOIIO y cepi MUTHOTO
oopmnenns. Taka cuctemMa Mae MiHIMI3yBaTH PH3HUKH
KOPYIILii, ONTHMI3yBaTH MOHITOPHHT Ta HAIJISL 33 JOTPH-
MaHHSIM MHUTHHUX TPOIETYD.

Tememeit M. ta Jlucwii I. [11] mocmigumu MixHApOIHI
MIPaBOBI HOPMH, IO CTOCYIOTHCSI MPOTHUJIT KOPYMLIHHUM

mposiBaM 3 OOKy MpaIliBHUKIB MUTHOI cIyOu, oriHukb
TXHIO i€BICTH, OKPECIUTH HAPSMKH JJIsl iXHHOTO BIOCKO-
HaJICHHSI.

MeTtonoJiorisi. B po60Ti BUKOpHCTaHO METOIN aHATI3Y
Ta CHHTE3Y (151 BAOKPEMJICHHS ICHYIOUHX HPOOJIeM MUT-
HOI TIOJITHKM JIepKaBH, JIOTIYHOTO OOIPYHTYBaHHS JUIS
BU3HAYEHHs NUIAXIB BHUPILICHHS NMPOOJIEM MUTHOI IOJi-
THKH).

MeToro JOCHiKeHHS € aHalli3 peaizamii el MATHOT
MOJNITUKM B YMOBAaX BOEHHOTO CTaHy JUISl MOLIYKY iCHYFO-
4quX npoOJieM Ta OOIPYHTYBaHHS LIUISAXIB IX BUPIILICHHS.

OcHoBHa yacTtuHa. [IpobGnema 3acTocyBaHHS moOnat-
KOBHX Ta MUTHHX MBI BUHHUKIA NaBHO. CripaBa B TOMY,
10 B OLIBIIOCTI BUIIAAKIB IIOJATKOBI Ta MUTHI HiJIbI HaJa-
I0ThCs1 0€3 JOCTaTHHOTO (DiIHAHCOBO-EKOHOMIYHOTO OOTPYH-
TYBaHHS, II0 B TOMY YHCJII IPU3BOJUTH A0 BTPAT JOXOIB
Oromkety. Harnmsagauii npukiag — 3BUTBHEHHS Bill MUTHUX
IUIATEXIB IMIOPTY aBTO 3 KBITHS 1O 4epBeHb 2022 poky
NPU3BEJIO IO BTpar OIOKeTy Maibke Ha 26,1 mipa. TpH.
MosxHa Oyrmo 6 HOTOTUTHCS i3 3aKOHONABISIMH, SKIIO O
MUIBIY CTOCYBAJIMCS JIMIIE TPAaHCIIOPTHUX 3aco0iB uIs
miarpuMka 30poiiHMX cwil YipaiHu. Asne miaera Oyino
HaJlaHO BCIM IUIaTHUKaM. [Ipu LboMy SIK 3a€ThCs aBTO-
pam B 1epiof 3 KBiTHSA 10 yepBeHb 2022 poKy rpoMaasHaM
PETiOHIB, Ie BEIUCS aKTUBHI OOMOBI [Iii, Taki MIBIH 3 BBE-
3€HHS IMIIOPTHUX aBTO OYIJIM 30BCIM HE HOTPiOHi.

[{okBaprany [epxaBHa TmomaTKoBa Ciyxba Ykpa-
iam onmpwronHioe JoBigHUK miner [12], mo € BTparamu
OIOKETY Ta IHIIKX ITUITBT. 3BEPTAEMO yBary Ha BiICyTHICTb
peasbHOro OOIPYHTYBAHHS TaKOTO IOJUTY MUIBI, OCKLIBKA
BBA)KAEMO, 110 Oy/Ib-sIKa MiTBIH B TIH YK 1HIIH Mipi npH-
3BOAMTE JI0 BTPAT IOXOJIIB OIOIKETY.

3aramom ctanom Ha 1 xBiTHA 2026 poxy JloBigHHKOM
MUIBT HaJarOThCSI Taki Miibru (tabdm. 1).

HasBHa iHdopmauis B J[oBiTHUKY MiJIbI HE B ITOBHIHN
Mipi BimoOpaskae CHTYyaIlifo IOAO0 JIF0YNX B YKpaiHi moxar-
KOBUX Ta MUTHHUX IiJIBI:

1. Tlepernik MOAATKOBHX MUTEI B JIBOX JIOBiMHMKAX B3a-
raJii He MICTUTB HUIBTH T10 MOJIATKy Ha J10X0oau (i3ndHuX 0ci0
Ta BBI3HOMY YM BHBI3HOMY MHTY, XO4a 33 IUMH IIaTEKaMU
nimeru [TomarkoBuM Ta MUTHAM KoleKcaMu YKpaiHU Tepel-
GaueHo. B ocraHHe nopeur MUIBTH 3 BBI3HOTO MHTa BioOpa-
sKanues y 3BiTax JlepkaBHOT 10AATKOBOI ciy»kOn YkpaiHu B
2015 porii.

2. BimmoBigao 10 iH(pOpMAaIli IIOZ0 HATXOKEHb [0
3BelIcHOTO OIOIDKETY YKpaiHW IMOIATKOBI HAIXOMKCHHS Bij
MOJATKy Ha JOJAHy BapTiCTh PO30MBAIOTHCS HA TakKi, IO
MO’BSA3aHI 13 BHYTPIIIHBOIO TOPTIBICIO Ta iMIIOpPTOM. AJe
JIOBITHUK MUTBT He Tiepeadadac aHAIOTTYHIN TTOILT TIOIATKO-

Tabmms 1

Ionarkosi Ta MuTHI misibru Ha 1 kBiTHA 2026 poky

Iinbru, 1o € BTparamu J10X0AiB OI0IKeTy

IHmi niibru

[Tinery 3 nomaTKy Ha MpUOYTOK ITiAIPHEMCTB

[Tinery 3 mogaTKy Ha MPUOYTOK MiANPHEMCTB

[linbru mo miarti 3a 3eMJIk0

He nepenbadeno

[Mineru no /1B

[ineru 3 I1JIB

TOBApiB

[Tinbru mo akKM3HOMY MOAATKY 3 BUPOOJICHUX B YKpaiHi MiTaKIM3HAX

ITinbru 1Mo akIKU3HOMY MOZATKY 3 BUPOOJICHUX B
VYKpaiHi miJaKIM3HUX TOBapiB

[Tinery 3 Homatky Ha HepyxoMe MaifHO, BiIMiHHE BiJ 3eMEJIbHOT TITISTHKI

He nepenbaueHo

[Tinpru mo MicueBux mojarkax i 30opax

He nepenbadeno

[Tinbru i3 TPaHCIIOPTHOTO MOAATKY

He nependaueno

[Tinbru 3 eKOJNIOTIYHOTO MOJATKY

He nepenbaueno

Jrcepeno: cknadeno 3a [12]
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BUIX ITUIBT, IO HE I03BOJISIE PEAJIEHO OLIIHUTH SIKMM TUIaTHUKaM
TIOJIaTKIB Ha/IA0THCS TIEPEBAKHO TOAATKOBI Ta MUTHI ITUJIBI .

3. JIOBITHMKOM TIJIBT HE Mepea0adeHo MUTEIU 3 €KCIIOPTY
TOBapiB (U1 TOMATKy Ha JOAaHy BapTiCTh Ta AKIW3HOTO
nonarky). ko 3 I1/IB 1ie MoXkHa MOSICHUTH HasIBHICTIO CTa-
THCTUKH 10 OO/KeTHOMY BikoayBaHHio [1/1B, To B akim3-
HOMY TofiaTKy Manu O B JIOBITHUKY BiOOpakaTHCs MUTBTH
nipu excnopri [13].

Tox, MOXHA 3pOOUTH BUCHOBOK, IO icHyrounit JloBin-
HUK IIJTBT € HE TIOBHUM, OCKUTBKH HE BPAaXOBY€ CyMH IILJIBT,
[0 AKHUX TIOJATKOBI OpraHU 3BITYIOTH mepen MiHicTep-
CTBOM (piHaHCIB YKpaiHH.

3aranom npotsirom 2022-2024 pokiB [14] VYkpaina
mopoky Brpadana 160—-220 mipa. TpH. Bil HaJlaHHS MUT-
HUX TIJIBT, a 3a migcymkamu 11 micsamiB 2025 poky moxas-
HUK cATHYB 285 Mupa. TpH. [15].

OnHuM 13 3aBIaHp Yromu npo acoriaiito 3 €C miomo rap-
MOHI3aIlii MUTHOTO 3aKOHOIABCTBA YKpPATHH 10 BUMOT 3aK0-
HozmaBcTBa €C OyI10 BIPOBAKCHHS IHCTUTYTY aBTOPU30Ba-
HUX eKoHoMiuHMX oneparopiB (AEO). Ykpaina nocrynoso
BIIPOBAKY€ B IpakTHKy BUMord 10 AEO, mo morpoxu
30UIBIIye KUTBKICTh CYO’€KTIiB, 0 OTPUMAaIH TaKWH CTa-
Tyc. Cranom Ha 10 kBiTHS 2024 pOKy KUTBKICTH CyO’€KTiB,
o orpumainu craryc AEO, cranoBwia 124 mianpueMcTa
[16]. ITpu upoMy OIIBLIICTD MIAIPUEMCTB OTPUMAIHN CTATyC
AEOQO-C, T00TO TO¥ CTaTyC, 0 3HAYHO CIPONIYE MPOLCAYPY
MuTHOro ogpopmiieHHs. A ot craryc AEO-B matots nume
TPH KOMIIaHil, IO MATBEPIIKYE X HaIIIHICTD B MIXKHAPOA-
HUX JIOTiICTUYHUX ToTOKax [17].

Jopeuwu, 3011bIIEHHS KiJIBKOCTI Cy0’€KTIB 32 CTaTycoM
AEO-B € k11040B0OI0 YMOBOO IS [TOYATKY IIEPETOBOPIB 3
€C mono B3aemHoro Bu3HaHHA cTatycy AEO.

B €C kinbkicte AEO Habararo 0iiblie Ta nepeBulnye
18 000 cy6’exriB [18].

Bmposamxenns iHctutyty AEO B VikpaiHi BinOyBa-
Jocs i3 3atpuMmkoro. Y kpainax €C s cucrema movajia
¢yukuionyBari y 2008 pomi, B ToH 4ac sk B YkpaiHi
BIJNIOBiIHI TIpaBOBI HOpMH OyNIM 3aTBEpKEHI JIMIIE Y
2019 poui. OnHi€0 3 TPUYMH TAKOTO BiJICTaBaHHS OyIo
Te, 0 mporec peopMyBaHHS MUTHOI CHCTEMH Ta Y3TO-
JOKEHHS yKpaiHCHKOTO 3aKOHOAABCTBA 3 BuMoramu €C Bif-
OyBaBcsl MOBUIBHILIE, HDK nependadanocs. OKpiM 1bOTO,
CYTTEBO BIUIMHYJIA Ha IIBUIKICTH BIIPOBAJUKEHHS JAHOT
IporpamMH MOJITUYHA Ta EKOHOMIYHAa HECTaOUIbHICTb,
CIpUYHMHEHA 30BHIMIHIMH Ta BHYTPIMIHIMH KPU30BHMH
SIBHIIIAMH, 30KpeMa BiifHOIO.

Sk 3maeThes aBTOpaM Taki BIIMIHHOCTI B KIJIBKOCTI
AEO B Ykpaini Ta €C NOSCHIOIOTHCS HE JIUIIE BOEHHHUM
CTaHOM B YKpaiHi, ajie i TPYIOMICTKICTIO IIPOLIECY OTpH-
MaHHSI Takoro crarycy. IliqroToBka aHKETH CaMOOLIHKH
3aiiMae Jryxe Oararo gacy Ta nepenodadae 3aydeHHs Oara-
TBOX BUIAIIIB KOMITaHIl UIA IMATOTOBKHU SIKICHOI aHKETH.
OCHOBHOIO TEPENIKOI0I0 Jist 30imbIneHHs KinbkocTi AEO
B YkpaiHi € JOBroTpuBajia Ta CKJIajHa Mpouexypa Mij-
TBEP/KEHHsI BiJIIOBIAHOCTI, 10 (OPMY€E CYTTEBI aaAMiHi-
cTpaTuBHi Oap'epu [uis1 cy0'ekTiB rocriogaproBanus. Opra-
Hizamii, sKi nparHyTh orpuMaru craryc AEO, BuMymieHi
MIPOXOJWUTH JIETAJIbHY OLIHKY Ha MpEeAMET AOTPUMaHHS
CYBOpHX KPHTEpiiB, M0 MOTpedye 3HAYHIX MaTepialbHUX
Ta TUMYacoBUX pecypciB. Tomy, Jiuiie oOMexeHe YuCIio
KOMITaHi# 3MOrTo HAaOyTH 1el cTaTyc.

Takox 1OBOJII HE3PO3YMIUIMMU /TSI Cy0 €KTIB € TOTPH-
MaHHs KpurepiiB AEO, OCKimbKHM, Jeski 3 KpHUTepiiB
HOCSITB 3[e01IBIIOT0 Cy0’ €KTHBHHN XapakTep. Tak B nes-

124

KHX KPUTEPISX 3aCTOCOBYETHCS IMOHATTS HAJICKHUH 00K
a00 HaJIe)XHa CUCTEMa, 1110 HE J03BOJISIE KITbKICHO OLIIHUTH
CTaH TaKuX MOKa3HMKIB. 3 ypaxyBaHHSIM BOEHHOTO CTaHY
KOMIaHIsIM Ba)XKO 3HAWTH (axiBIliB, 3 AOCBIIOM poOOTH
B MHTHUX NIHTaHHSAX OUIbIIe TPhOX pOKiB. IIpm 1mpomy
BBa)KAEMO HE POKAMH MA€ BUMIPSITHUCS JOCBII, a Pe3yiib-
Taramu pobotun Takux ¢axisuis. Jlo pedi, 3a nanumu ep-
JKaBHOT MUTHOI CIIy>)KOM OCHOBHMMHU NPHYMHAMH BiJXH-
JICHHS] aHKETH CaMOOLIHIOBAaHHA 1 HapaHHA cratycy AEO
OyJv: HEBIAMOBIAHICTH (DiHAHCOBUM KpUTEPisM (B yMOBaxX
BOEHHOTO CTaHy Ay)K€ BaKKO BUKOHYBAaTH Taki KpuTepii),
MOPYIICHHS MUTHOTO 3aKOHOJIaBCTBA, HEIOCTATHIH PIBCHb
opraHizaniiHOT CTPYKTypH (BBaXXaeMo, IO KpUTEpid
HOCHUTB Cy0’€KTUBHHH Xapakrep).

Takox cromoputs po3BUTOK iHCTHTYTY AEO B YKpa-
1HI HU3BKUH PiBEHb 0013HAHOCTI cepel MiAPHEMCTB I0I0
nepeBar MporpaMu yrnoBHOBa)KEHOTO €KOHOMIYHOTO OIe-
paropa. Bpak edekTuBHOI pO3'ICHIOBAILHOI KaMIlaHil
YIOBUIBHIOE 3aJTy4EeHHS MiANMPUEMCTB 10 OTPUMaHHS Bif-
MOBIZIHOTO CTaTyCy, 1110, CBOEIO YEProl0, CTPUMYE 3acCTO-
CyBaHHS B ITiJ] YaC MUTHOTO O(GOPMIICHHS Pi3HUX BHJIIB
MHUTHUX CIIPOIICHb.

HeBupimenoto Ha ChOTOAHI 3aNHMIIAETHCS TpobdIeMa
B32€EMHOTO BHM3HAHHS CTaTyCy YIOBHOB2)XKEHOTO E€KOHO-
MidHOTO omeparopa Mik Ykpainoto Ta €C. lle o3Hauae,
10 yKpalHCBKI MiJIPHEMCTBA, SIKI OTpUMAaJIM LIeH cTaTyc,
HE MOXKYTh aBTOMAaTHYHO CKOPUCTATUCS HOTO repeBaramMmu
Ha TepuTopii kpain €C. YkpaiHChKi KOMIIaHII BUMYIICHI
MIPOXOANTH TOIATKOBI MEPEBIPKH Ta MPOIEAYPH, 10 HeTa-
TUBHO BIUIMBA€ Ha eeKTuBHICTh ixHBOI 3EJ] Ta cTBOpIOE
JUISl HUX TIEPEIIKO/IN Y KOHKYPEHTHiH 00poThOi Ha 30BHIMI-
HBOMY PHHKY.

He B noBHi#f Mipi MUTHI OpraH BUKOPHCTOBYIOTH TIepe-
Baru nu¢poBizarii mporecis peryaroBands. Hapasi B Vkpa-
iHi BiICYTHSI KOMIIEKCHA €JIEKTPOHHA CHCTEMA, siKa O T03BO-
JIsiJIa aBTOMaTH3yBaTH MOJIAHHS 3as1B HA OTPHUMAaHHSI CTaTyCy
AEO, npuckoput 00poOKy JOKyMeHTalil Ta 3a0e3MeUnTr
MPO30picTh CIiBIpali Mi>K MUTHUMH CITy>KOaMu Ta ITiANpH-
€MCTBaMH. SIK HACJIiJOK, KOMITaHi1 3MyIlIeHI BUTpa4aTy 3Ha-
YHHH Yac Ha aIMiHICTPaTHBHI MPOLETypH.

XoTijocss B BiIMITUTH, IO TIOKKM HE B TOBHIH Mipi
BUKOPUCTOBYIOTbCSI MUTHUMHU OpPraHaMH IMepeBar MITy4-
HOTO iHTEJIEKTY B MHUTHOMY KOHTpoui. [loku € mooanHoKi
MPUKIIAJIX BIPOBAKCHHS IIUX TEXHOJOTIH [19]

Sk i B TOBOEHHUI Yac, Tak i 3apa3 0OCHOBHOIO Tpo0ire-
MO0 B IISTBHOCTI MEUTHUX OpPTaHIB 3aJMIIAETHCS Hee]ek-
THUBHA IPOTUAISL KOHTpabaH/i (B OCHOBHOMY IiTaKIIM3HUX
ToBapiB). Binnecenns Hampukinii 2023 poky a0 Kpumi-
HaJIbHUX MOPYIIEHb KOHTpaOaHIW TOBapiB Ta IiJaKIM3-
HHX TOBapiB IIOKH HE JaJ0 CYTTEBHMX IOKpaiieHb. Oocsarn
KOHTpaOaHIM 3aJMIIAaOThCS 3HAYHUMU. 32 pe3yibTaTaMy
nmocmimkeras kommnanii KPMG y 2024 pomi [20] VYkpa-
iHa mocimae apyre micue 3a 00cAroM KOHTpaOaHIHHX Ta
KOHTpa(aKTHUX TIOTIOHOBUX BHPOOIB B €BpoMi, 1110 MpH-
3BOJUTH 32 OI[IHKaMH KOMIIaHil 10 BTpar MOJaTKOBUX Ha-
XOJDKEHb B cyMi 467 MIIH. €BpO Ha piK.

CrarucTuka NOpYIIEHh MHTHHX HpPaBWJI B YKpaiHi
CBIUUTH PO HEMOXJINBICTH TIOBHOTO KOHTPOJIO 32 TOBa-
pamu 3 OOKy MHTHHX OpraHiB BHACIIJOK BiICYTHOCTI
paBOOXOpOHHMX (yHKIiH. HamioHanabpHa cTparerist 10Xo-
niB [21] mepenbavae, 110 MUTHI OpraHu OymayTh HaIlICHI
Takolo (DYHKI€IO0, aje KOJH 1€ peallbHO CTaHEThCsl, OKU
HE 3p0o3yMilio (IeamaiiH BinmosinHo HamioHamsHOI cTpare-
rii moxomniB — KiHers 2027 poxy).
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KommereHniss MUTHUX oOpraHiB YKpaiHH € CyTTEBO
OOMEXEHOI0 TOPIBHAHO 3 IHIIUMH IPaBOOXOPOHHHMH
cTpykTypamu. Taki OOMEXEHHS YCKIAIHIOIOTH ITOBHO-
iHHUHA 30ip TOKa3iB y cHpaBax MpO BHSBICHI MPaBOIO-
pymenss. Kpim Toro, agmiHicTpaTMBHE 3aKOHOZABCTBO
He nependayae MOHATTS CIIBYYacTi NPU CKOEHHI IIpaBo-
nopyienb. Yepes 11e (BiKCyeThCs JUIIE JIiSTHHS, BYMHEHE
Oe3nocepeiHiM BUKOHABLIEM, a 1HIII TOTEHIITHO IPHUYETHI
oco0u (haKTHYHO 3aTHIIAIOThCs Oe3kapHuMH [21].

MOXIUBICTG BUSBISTH HE3aKOHHI 1ii, mOB’s3aHl 3
KOHTpa0aHI0r0 TOBAPiB, 30KpeMa i3 3aCTOCYBaHHSAM CIICITi-
QIBHUX PO3LIYKOBUX 3aXO0/1B, I03BOJIUTh MUTHUM OpraHam
3a0€3MeUnTH MIBHU/KE Ta PETEIbHE PO3CIIiAYBaHHS 37I0YH-
HIB Ta MPUTATHCHHsSI BUHHHUX OCI0 1O BiAITOBITaIBHOCTI.
AuJe py IbOMY MHTHI OpPTraHd MOXYTb CTHUKaTHCS 3 IIPO-
OmeMoro KBali(ikoBaHMX KaZpiB, OCKUIBKH 3MiHCHEHHS
MPOIECYaIbHUX OINEPaTHBHO-PO3MIYKOBUX [iii mOTpedye
CreliaIbHUX 3HaHb Ta HAaBUYOK. TOK, HaBITh 32 YMOBHU
nepenanHs (YHKIIH ONEepaTUBHO-PO3IIYKOBOI pOOOTH
MHUTHHUM OpraHaM BiJIpa3y HE BHPIIIUTH MPoOJieMy KOHTp-
abannu. HaneBHo 10 poOOTH B MHUTHHX OpraHax MaroTh
OyTH 3airydeHi KBaiQikoBaHi IPaI[iBHIKH 3 IPAaBOOXOPOH-
HUX OPTaHiB, 0 BOJIOAIIOTh HABHYKAMHU OTIEPaTHBHO-PO3-
HIYKOBHX M.

Craructika 00poThOM 3 KOHTPaOaH/IOK JEMOHCTPYE
30UIBIIEHHS KUIBKOCTI KPHUMIHAJIBHUX IPAaBOINOPYIICHb,
aJie KUIBKICTB CIIpaB, MEpellaHuX A0 CYLy HPOTITOM POKY
cTaHoBUTH Jmmie 28 % (B 2025 porii) Big KiTBKOCTI 3aBe-
JCHUX KPUMiHAJIBHUX CIIpaB. Xod4a 1e 0e3yMOBHO OinbIie
noxasHuka 2024 poky, skuii cranoBus 11,6 %.

Taxk, B 2024 pomi 3a nanumu 3Bity bropo exoHOMiYHOT
Oesriexn [22] Oyno 3aBeneHO 77 KpUMIHANBHHUX CHpaB:
mo KoHTpabaHnai ToBapiB — 28 (YOTHPHOM OocobaM IOBi-
JOMJIGHO TPO TMiA03py), MO KOHTpaOaHAl MiZaKIH3HUX
ToBapiB — 49 (BickMOM 0c00aM MOBIIOMUIIH TIPO MiT03PY).
3a UMMM MOPYIISHHSMH [0 Cyay Oy/o MepeaaHo JHiie
9 cnpaB: TpU MO KOHTpabaHIl TOBapiB, HIICTh MO KOHTP-
abaH/Ii MiTaKIM3HUX TOBAPIB.

B 2025 poi [22] 3aBegeHo 206 KprMiHATBHUX CIPaB
mo koHTpabanmi: 102 mo xoHTpabaHai ToBapiB (Imizo3pa
npen’sisieHa 26 ocobam), 104 mo koHTpabaHAl MigaKIInu3-
HUX ToBapiB (mizo3pa mpexa’siBiena 20 ocobam). Ane 10
cyny Oyrno mepeaano 12 cmpaB mo KoHTpaOaH/Ii TOBapiB Ta
17 mo xoHTpabaHIi MiJaKII3HIX TOBAPIB.

OnHuM 13 hakTOpiB, 110 CHpPHsIE KOHTPAOAHI € TIPOSBU
Kopymuii B MEUTHUX opraHax. OCHOBHa MPHYMHA BHHHK-
HEHHS KOPYIHUIIHHUX PU3MKIB Yy MUTHHUX OpPTaHax IOJArae
B TOMY, L[I0 BOHU BHKOHYIOTh KOHTPOJIbHO-IIEPEBIPOYHI,
JIO3BIJIBHI, perynsTopHi Ta dickanpHi (yHknii. KoxHa 3
mux (QYHKIIH BUMarae NpUHHATTA pilIeHb MOCaIOBHMHU
0co0aMH, 9acTO B YMOBaxX HEMOBHOI iH(opMarii, ckiraj-
HOCTi TOPTOBENBHUX TOTOKIB Ta BEIHMKOI KiJIKOCTI HOp-
MaTHBHUX akTiB. Came CyKymHICTh TaKMX MOBHOBA)KCHb
CTBOPIOE YMOBH, B SIKUX BUHUKAIOTh KOPYIILIHHI PU3HKH.

B mepury yepry Ha piBeHb KOPYIIii BIUINBAIOTh HEBE-
JIUKI 3apo0iTHI IUIaTH MHUTHHMX 1HCHEKTOPIB, IO CIIOHY-
Kae iX 10 BYMHEHHS NPOTUIPABHUX AiH IMiJ 4ac MUTHOTO
odopmiieHHs. 3a OLIHKAMH EKCIEPTiB, IIOPiYHI 30MTKH
Ykpainu, moB's3aHi 3 HeJJOCKOHATICTIO 3aKOHOaBYO1 0a3H,
Hee(PEKTUBHOIO JisUTbHICTIO MUTHHX CITYy>KO Ta KOHTpabaH-
JIO0, CTAHOBIIATH 4—5 MUTBSIPIB TOJApiB.

3a ouinkamn HarionansHol areHmii i3 3amoOiraHHs
Kopymuii chepa MUTHOTO KOHTPOJIIO 3HAXOAUTHCS Ha YeT-
BEPTOMY MicIi cepell HalOLIBII KOPYMIIOBaHHX cdep B

VYkpaiui. [Ipy nupoMy HallOiIbII KOPYMIiHHI il 3A1HCHIO-
I0TBCS TiJ] 4ac MPOXO/PKEHHSI MUTHUX (opmaibHOCTEl (Y
2025 pomi e 18,1 %) [23].

[To-npyre naHM MOAATKOBUX Ta MUTHHUX HAJXOMXKEHb
iHOII TPU3BOAATH O CHTYyallii, KOMM MHUTHI 1HCIIEKTOPH
HAMararThCsl 3aBHIIUTH MUTHY BapTiCTh TOBapiB JUIs
30LIBIICHHS] CyMH MHUTHHUX IUIaTexkKiB. Ha 1o mpoOnemy
4acTo BKazyroTh cy0’extu 3E]], mix yac onuTyBaHs.

[Tomonanns xopynuii B MuTHIH cdepi B kpainax €C
0a3yeThcs Ha CHCTEMHOCTI (AHTHKOPYIIIiiHI 3aX0AX iHTe-
TpOBaHI B 3arajbHy CHCTEMY YIIPABIiHHSI MHTHHIICIO);
aBToMarusaiii (3aCTOCOBYETBCS €JIEKTPOHHE JIEKJIapy-
BaHHs, MomnepeaHe iHGOPMYyBaHHs, 3AIHCHIOETHCS BiAOIp
orepariii Ui KOHTPOJIIO Ha OCHOBI PH3MKIB Ta aKTHBHE
BUKOPHCTaHH: 0a3 TaHWX ); MOHITOPHUHTY Ta OIIHII (po3pa-
XYHOK TIOKa3HHKIB €()eKTHBHOCTI, ONTUTYBAaHHS TPEICTaB-
HUKIB 0i3Hecy Ta mepcoHainy). ToOTo miaxix mo mporuaii
KOPYILIT Ma€ HOCUTH CUCTEMHHH XapaKTep Ta TOPKAaTHCS
BCiX c(ep JepkaBHOTO YIPaBIIiHHSA, SKI MAlOTh JOTPHMY-
BaTUCS BCIX HOPM 3aKOHO/IABUMX Ta ITiJ3aKOHHUX aKTiB.

Takox CIiJy 3BepHYTH yBary Ha KBami(piKaiiro METHUX
IHCTIIEKTOpiB, 00 HHU3BKa IX KBaJiQiKaIlis 9acTo MpPHU3BO-
JUTh 10 TIOMWJIOK y MHUTHOMY JEKJIapyBaHHI, 3HW)KEHHS
e(PeKTUBHOCTI KOHTPOJIIO Ta MPOIYCKY HE3aKOHHHUX TOBa-
piB. Lle, cBO€r0 4eproro, HEraTMBHO BIUTMBAE HA HAIXO-
JOKEHHSI 10 OO/KeTy, 30UIbIIye pU3UKH IIaxpaicTBa Ta
nocnabiroe GpiHAHCOBY AUCIHILIIHY V c(epi 30BHINTHbOEC-
KOHOMIYHOT JIiSUTBHOCTI.

BucnoBku. IIpoBeneHmii aHami3 3acBiqdyuWB, MO0 B
VYkpaiHi icHyoOTh TpoOJeMH, MOB’s3aHI 13 pealizaliero
HaIpsMKiB MUTHOT ITOJIITHKH.

Jlnst BUpiLIEHHS iCHYIOYMX HpoOJieM IPONOHYIOTHCS
HACTYIHI 3aX0/u:

1. lepkaBa Mae TIEpeIIAHYTH MiIXiJ IO 3aCTOCYBAaHHS
TOIATKOBUX ITUIBT, SIK Iie TiepeadadeHo HarioHamsHOMO cTpa-
Teri€lo 10X0/iB. MaroTh OyTH IpoaHasIi30BaHi MOKa3HUKH PO3-
BUTKY TaJTy3ei eKOHOMIKH 200 iANPHEMCTB, SIKI OTPUMYBaJIN
TONIATKOBI TMUTBTH. SIKIO ITONATKOBI CTHUMYIH CTOCYIOTHCS
MHUTHHX IDIATeXKIB (HANPHUKIAA, 3BUTBHEHHS IMIIOPTHOTO
TOBApY BiJl OIIOAATKYBAHHI), TO IepikaBa Mae KOHTPOJFOBATH
I[iHy mpOro TOBapy. sl MBOTO CJif BH3HAYMTH AOIYCTUMI
I[IHOBI KOPHIOPYU HA TaKi TOBAPU, BUKOPHCTOBYIOUH IiIXOIH,
MomiOHI IO MEXaHi3MiB TpaHC(EPTHOTO I[IHOYTBOPCHHSL.
Hapasi B YkpaiHi [[iHM Ha NUJIBIOBI ITOCTa4aHHS IMIIOPTHHX
TOBapiB Maibke HE KOHTPOJIOIOTHCS (HAPHKIIA[, 3pOCTaHHS
IiH Ha JU3eITbHI TeHepaTopH, siKi Oy 3BitbHeHO Bix I1/1B Ta
BBi3HOrO MuTa). [linbru B JIOBIMHUKY MiTBT MatOTh KOPEITIO-
BATHCS 3 TIEPEIIIKOM I1LIBT, 32 SIKUMH MOJJATKOBI OpraHH 3BITY-
10Th Tiepe; MinicTepcTBoM (iHaHciB Ykpainu. [lineru momno
ITJIB Ta akKIM3HOrO MOJATKy MaroTh OyTH mozieHi B JoBin-
HUKY TIUTBI HA BHYTPIIIIHI Ta 30BHIIIHI onepartii. J[o mepemiky
TIOTATKOBHUX TLTET B JIOBITHUKY MBI MalOTh OyTH BKITFOYEHI
IUTBMH 3 BBI3HOTO MHTA, IO PEIAMEHTYIOThCS MUTHHM
KOJIGKCOM.

2.3MiHM B CHCTEMi IHCTHTYTY aBTOPH30BaHHX EKOHO-
MIYHHX OIIEpaTOpiB MaroTh B IEPIIy YEpry CTOCYBAaTUCS
OUTBII JIOSUTFHOTO IMIAXOMY Bi ACpyKaBH IIONO JOTPHMAHHS
cy0’exramu 3E]] kputepiiB OIiHKK B yMOBaX BOEHHOTO CTaHY.
Ha mepion BoeHHOTO cTaHy Mae OyTH 3aCTOCOBAaHO IIEBHE
NOCIa0NIeHHs! JIsI CYMJIIHHHX CyO’€KTIB, 10 HE TIOPYLIYIOTh
3aKOHOJABCTBO, aJle THMYACcOBO, BHACIIZIOK (OpPC-MaKOPHUX
00CTaBMH HE JAOTPUMYIOTh KPUTEpIiiB JIKBIHOCTI Ta IIATO-
cpoMoXHOCTI. JlepkaBi CIiy Hamararucsl 3arpOBaUTH
THCTUTYT MHTHOTO eNBAai3WHTY, SKWH Oyne mepeadadaTs
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BUJIa9y TICBHOTO J03BUILHOIO JOKYMEHTA Ha IEW BUJT JisTb-
HOCTI Ta 3MEHIINTH IIPoOJIeMy MOLIYKy KBai(hiKOBaHHUX
(haxiBIIiB, IO 3HAFOTHCS HA MUTAHHIX MUTHOTO O(pOPMITCHHSL.
Matotp OyTH CTBOpEHi HOJATKOBI CTHMYIH JUIS OTPHMaHHSI
cy0’exramu 3E]J] crarycy AEO-B, 60 11e Mae cripusiTé BU3Ha-
HHIO TakKMX Cy0’€KTIB He TibKH B YKpaiHi, aje i kpainax €C.
BaxnBo TakoX po3MISHYTH piBEHb aBTOMaru3alii Ta 1ud-
PpoBizamii MUTHHUX MPOLENYP, L0 MAE CYTTEBO HPHUCKOPHTH
00pOOKy MUTHHX ITOKYMEHTIB, MiHIMi3yBaTH BIUIUB JIFOII-
CBKOTO (PaKTOpy Ta 3MEHIIIUTH KOPYTILIIHHI 3arpo3u.

3. BpaxoByroun 3aKOHONABYi 3acagy TIOCHIICHHS IpaBoO-
OXOPOHHUX MOXJTUBOCTEN Jlep»aBHOI MUTHOI CITy>KOu YKpa-
THU, HEOOXIJTHO CTBOPHUTH HAJICKHY OpraHi3aIliiiHO-TIPABOBY
0asy Uil 3iHCHEHHS ONepaTMBHO-PO3IIYKOBOI MAiSUTGHOCTI,
TIPOBEZICHHS [I3HAHHS Ta JOCYOBOTO PO3CIIIYBaHHS 3I10-
YMHIB, 10 HAICKATh 10 KOMITCTEHITi MUTHUX OpraHiB. [yt
LIFOTO B CTPYKTYpPi MUTHHX OpraHiB Mae OyTH CTBOpEHHH mpa-
BOOXOPOHHHI MiAPO3/IT 3 BiANOBIIHUMH TOBHOBKEHHIMH,
JI0 SIKOTO MaroTh OyTH 3aiyudeHi (haxiBIli 3 JOCBIZIOM HpaBo-

0XOpOHHOT poOoTH. OCHOBHHMH Bi/IILIAMH, 1110 MAIOTh OTPH-
MaTH OIEPaTUBHO-PO3IIYKOBI OBHOB)KEHHSI Ma€ CTaTH IMiJ-
po31ii i3 00poTHOH 3 KOHTPAOAHIOFO Ta IIOPYIIICHHIM MATHIX
TIPaBIII Ta TiPO3/ILT BHYTPIITHEOTO KOHTPOJTIO.

4. inst 3HWKEHHS PiBHS KOPYILii B MUTHUX OpraHax CIij
CTBOPHTH YMOBH, 32 SIKHX MPOTHUIIPABHI Jii CTalOTh €KOHO-
MIYHO HeBHTiTHUMHU. Hapa3i iIMOBIpHICTb BUKPHUTTS HEMPABO-
MIpPHHMX BYMHKIB Cepejl NPaliBHUKIB MUTHUII € HE3HAYHOIO,
o poONTh PH3UK ITOKapaHHS MiHIMAIHHUM. BimmoBimHO,
BaKIIMBO ITiIBUIIYBAaTH TIPECTIDK CIY>)KOM B MUTHHX Opra-
Hax. [l 3HWKeHHS piBHSA KOPYHLIMHIX PU3HKIB MOTPIOHO
BIIPOBA/DKYBAaTH B MiSUTbHICTh MHUTHHX OpPIaHiB TEXHOJOTI
IITYYHOTO IHTEJIEKTY, HAIPHKIIA] i/l Yac BU3HAUYEHHS! MHUTHOT
BaprocTi. [lononanus kopymiii B MUTHIH cepi HeMOXIMBE
JIMIIE 32 PAXYHOK 3aKOHOJABYMX 3MiH, 2 BUMArae JI0CATHEHHs
BHCOKOTO CYCITUTFHOTO PIiBHS HETEPITUMOCTI IO KOPYTIIHHHIAX
TIPOSIBIB.

HampsiMkamMu HacTyNHUX AOCIHIJIKEHb OyIyTbh BUCTY-
MaTy 0COOIMBOCTI MUTHOT MOJIITHKY B KpaiHax €C.
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IMPOTHO3YBAHHSA JUHAMIKH I[IH AKIIIA HA ®ITHAHCOBOMY PUHKY
3 BAKOPUCTAHHAM MAIIAHHOTO HABYAHHSA TA I'BPUJIHUX MOJIEJEN

Anomauin. B ymosax cmpimkozo 3pocmanns 06caeie (inancosoi ingpopmayii ma akmusHo20 npoBaOICEHHs MEXHON02Tl
WMYYHO20 IHMENEKNY NPOSHO3YBAHHS OUHAMIKY YiH (DIHAHCOBUX aKkmugie Habysae 0cobIUBOT AKMYATbHOCIE Ol NPULIHAMMSL
00OIPYHMOBAHUX THBECIUYIUHUX DileHb 3a YMO8 NIOBULEHOI B0IAMUTLHOCT A MOXCIUBO20 NPOSIEY WIOKIE HA PIHAHCOBUX PUH-
xax. Lle 3ymoenioe 3pocmanns inmepecy 00 3acmocy8ans Memooie MAUUHHO20 HAGYAHHS, 30AMHUX BUAGTAMU CKAAOHT HETIHIl-
HI 3a71eJICHOCMI Ma WEUOKO a0anmysamucs 00 3MiH HeCMAayioHapHux 4acosux padie. Memoio cmammi € Kpoc-cekmopansHuil
eMNIpUYHULL AHAI3 NPOSHOCMUYHOT eeKMUBHOCHT eKOHOMEMPUYHUX MOOerel | ANOPUMMI6 MAWUHHO20 HAGYAHHS NOPIGHAHO
3 KAACUYHUMU CTRAMUCIUYHUMU NIOX00aMU, A MAKOXC OYIHI08aHH: 2iopuonoi modeni ARIMA—-XGBoost 0ns npocHo3y6aHHs
Hanpamy pyxy yin axyiv. O6’exmom 00caiodcents € Qinancosi uacosi psaou wecmu mpancHayionantbHux KOpRopayit pisHux
CeKmMopi6 eKOHOMIKU 3 YPAXYBAHHAM MAKPOEKOHOMIUHUX iHOukamopis (S&P 500, VIX, NASDAQ), wo 6idobpadicaioms Kiouosi
iHghopmayitini kananu 63aemo0ii Ha Qinancosux punkax. [na 3a6e3neveHHs KOpeKmHocmi ma 6i0mMeoprO8aAHOCMI pe3ynIbmamis
3aCMOCOBAHO Memoo 8anioayii 3 po3umuposanum Haguarbuum eiknom (Expanding Window Walk-Forward Validation), axuti
8PAX0BYE 3MIHY PUHKOBUX YMO8 Y uaci. J]ocniodicen s TpYyHMYyEMbCA Ha BUKOPUCAHNT MOOeNell eKCNOHEHYIIHO20 3271a0CY 8ANHS
(ETS), ARIMA, GARCH ma aneopummis epadicnmuozo 6ycmuney (XGBoost, LightGBM). 3anpononosana 060komMnonenmua
2ibpuona mooenv ARIMA—-XGBoost noeoHye dekomnozuyito 4aco8ozo psidy ma HA8UAHHs HA 3ATUWKAX, 3a0e3neyyioul iHmeapa-
yi1o miniuHUX | Heninitinux egpexmis. Emnipuuni pesynomamu cgiovams, ujo 2ibpuonuil nioxio 0eMOHCmpYe UULY NPOSHOCHUYHY
epexmuericmo i OinbuLy CMIIKICMb 00 PUHKOBUX ULOKIE NOPIGHAHO 3 OKPEMUMU eKOHOMEMPUUHUMU MA MAUUHHUMU MOOes-
mu. Tlpakmuyuna yinnicmo ompumanux pe3ynbmamis NOAAAE Y MONCIUBOCI IX GUKOPUCMAHHA Ol POPMYBAHHS eeKmUHOI
NONMUKYU YNPABGTIHHS PUSUKAMU, NIOGUWEHHS PE3YIbMAMUSHOCI YIPAGIIHHSA nopmeensimu QiHaHCOBUX AKMUBI8, A MAKONC
BIPOBAOIHCEHHS ITHCMPYMEHMIB WUMYUHO20 THMeENeKmY 8 YMOo8ax Yyupposizayii hinaHco8ux puHKis.

Knrwuosi cnoea: ginancosuil puHoK, NpoOSHO3VE6AHHS UYIH aKYill, MAUlUHHe HABYAHHS, 2IOPUOHI MOOeni, YNPAGNiHHA
iHeecmuyiamu; pusuK-meHeoHcMenm, QIHanco8i 4acoei paou
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PREDICTING STOCK PRICE DIRECTION IN FINANCIAL MARKETS USING
MACHINE LEARNING AND HYBRID MODELS

Abstract. In the context of the rapid growth of financial information and the active adoption of artificial intelligence
technologies, forecasting financial asset price dynamics is becoming increasingly important for making informed investment
decisions under conditions of heightened volatility and potential market shocks. This drives growing interest in the applica-
tion of machine learning methods capable of identifying complex nonlinear relationships and rapidly adapting to changes in
non-stationary time series. The aim of the article is to conduct a cross-sectoral empirical analysis of the predictive perfor-
mance of econometric models and machine learning algorithms in comparison with classical statistical approaches, as well
as to evaluate a hybrid ARIMA—-XGBoost model for predicting stock price direction. The object of the study is financial time
series of six multinational corporations from different sectors of the economy, taking into account macroeconomic indicators
(S&P 500, VIX, NASDAQ) that reflect key information interaction channels in financial markets. To ensure the correctness
and reproducibility of the results, an expanding window walk-forward validation approach is applied, which accounts for
changes in market conditions over time. The study is based on the use of exponential smoothing models (ETS), ARIMA,
GARCH, and gradient boosting algorithms (XGBoost, LightGBM). The proposed two-component hybrid ARIMA-XGBoost
model combines time series decomposition with residual learning, ensuring the integration of linear and nonlinear effects.
The empirical results indicate that the hybrid approach demonstrates higher predictive performance and greater robust-
ness to market shocks compared to standalone econometric and machine learning models, demonstrating improved stability
across different market conditions. The practical value of the results lies in their applicability for developing effective risk
management policies, improving portfolio management efficiency, and implementing artificial intelligence tools in the con-

text of financial market digitalization.

Keywords: financial market,; stock price prediction; machine learning; hybrid models; investment management; risk

management, financial time series.

Beryn. ¥V cyyacHux ymoBax anroputMmizauii dinanco-
BUX PHHKIB Ta CTPIMKOTO 3pOCTaHHS OOCSTIB JOCTYITHHUX
JIaHUX MPOTHO3YBaHHS JAWHAMIKH I[iH aKIiil HaOyBa€e KIIro-
YOBOTO 3HAUCHHS U1 iHBECTOPIB, MOPTQEIHHUX MEHe-
JUKEpiB 1 PIHAHCOBHX aHANITHKIB. TpaauIliiiHa mapagurma
IIPOTHO3YBaHHS a0COJIOTHUX I[IHOBMX 3HAa4e€Hb CTHKa-
€TBCS 3 IPOOJIEMOI0 HEeCTaliOHapHOCTI (DiHAHCOBUX Yaco-
BUX PALIB, SIKI XapaKTEePHU3yIOThCSI BUCOKUM PiBHEM IIyMY,
HasIBHICTIO CTPYKTYPHHX 3JIaMiB Ta aCUMETPI€I0 pO3IoIi-
JiB. Y 3B’53Ky 3 IIMIM Cy4YacHHUH KiJIbKICHUH aHajIi3 3MilLye
(dokyc i3 TpOrHO3yBaHHS DIBHS I[IHM Ha 3ajxady OiHap-
Hoi Kknacuikarii — BU3HAYEHHS HANPSAMKY PYXy aKTHUBY
(moxomHocTi).

3acToCcyBaHHSI BUKJIIOYHO KJIACHYHHUX CTaTUCTUYHHUX
MeTomiB, Takux K ARIMA uu excroHeHHidHe 3IIaKy-
BaHHS, € OOMEXEHUM, OCKUIBKM BOHU IDYHTYIOTbCS Ha
MIPUIYIIEHH] JiHIHHOT aBTOKOPEIALINHHOI CTPYyKTypH Ta
HE BPaxOBYIOTh BIUIMBY €K30T€HHHX MaKPOEKOHOMIYHHUX
¢axropiB. HaroMicTb anropuTMn MamnIMHHOTO HaBYaHHS
37aTHI BUSABIITH CKJIAIHI HEJIIHIAHI 3aJIE)KHOCTI MDK
LIHOKO aKI[ii Ta PUHKOBUMH 1HIUKATOPAaMU, OHAK 1X e(eK-
THUBHICTb CYTTEBO BapilO€ 3aJIEXKHO Bi/I CEKTOPY EKOHOMIKH
Ta PUHKOBOTO PEKHMY.

HenocrarHbo 1OCTIUKEHUMH 3aIMIIAIOTHCS THTaHHS
KpPOC-CEKTOPaJbHOI CTaOUIBHOCTI MOAeNed, IX 4YyTIu-
BOCTI JIO 3MiHM YacOBHMX TOPH30HTIB NPOTHO3YBaHHSA, a
TaKoK e(QEeKTHBHOCTI iHTerpauii €KOHOMETPUYHUX ITiJ-
XOIIiB i METOMIB IITYYHOTO IHTEIEKTY B MEXKaX T1OpUIHUX
(aHCaMONEBHX) apXiTEKTyp.

Le 3yMOBIIIO€ HEOOXITHICTH €MITIPUYHOTO TTOPiBHSIHHS
MIPOTHOCTHYHOI e(EeKTUBHOCTI 0araToBUMIPHUX MOJie-
JIed MallMHHOTO HaBYaHHS Ta KJIACHYHHMX CTAaTHCTHYHHX
MIIXOMIB 13 3aCTOCYBaHHSM METOMOJIOTIT JTUHAMIYHOTO
NIepeHaBYaHHs, 10 JO3BOJISIE MiHIMI3yBaTH PU3HK BUTOKY
JIaHUX Ta HAaOJIM3UTH EKCIICpUMEHTAIbHI YMOBH JI0 peajlb-
HUX PUHKOBHX CIIEHapiiB.

JlireparypHuii orisii. AKTHBHE BIPOBAIXKCHHS
TEXHOJIOTIH IITYYHOTO IHTEJIEKTYy 3yMOBIIOE IOTpedy B
NIEPEOCMHCIICHH] KOHIENTYaJbHUX 3acaj 1 MPaKTUYHUX
MeXaHi3MIB (D)YHKIIOHYBaHHS Cy4acHUX (piHAaHCOBHX PUH-
KiB, 30KpeMa, B KOHTEKCTi B3a€MOJIii [EHTPATi30BaHUX 1
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JIEIICHTPAII30BAHUX CHCTEM, IO IiATBEPIKYETHCS Cydac-
HUMH nochimkerasvu [1; 2; 3, c¢. 117; 4, ¢. 33]. ltyy-
HUH 1HTEJIEKT BUCTYIAE KIIIOUOBHM JIpaiBepoOM iHHOBAIil
y cdepi 0OpoOieHHs JaHuX Ta yHpaBiiHHS iHpOpMariii-
HUMH MOTOKaMH, y TOMY 4HCIi y (hiHAaHCOBOMY CEKTOPi,
IO MiJKPECIIOEThCs Y 3BiTi Panu 3 ¢inaHcoBOI cTabisib-
Hocri [5, c. 14-16].

[TporHo3yBaHHsI TEHIEHLINH 1 HAaNpPsAMKY pyXy LIiHH
aKUii CrpsIMOBaHE Ha MiJBUIICHHS OOIPYHTOBAHOCTI MPH-
HHATTS 1HBECTHLINHMX pimieHb. Y  (QyHJaMeHTaJIbHUX
nmociimkennax ®©. dabouri [6] Ta A. Cangepe, M. Kop-
HeTT [7], miIKpeciroeThes, 10 KJIACHYHI Mojeni 3ade3-
MEeYyITh BUCOKUI PIBEHb IHTEPIPETOBAHOCTI, MPOTE HE
3aBXK/IM 3aTHI aJIeKBATHO BiJJOOpaXkaT CKJIaIHI HEMiHIHHI
B32€MO3B’SI3KH. YIOCKOHAJICHHS MOPT(ETHHOr0 aHasizy
3YMOBHJIO HEOOXIJHICTh OUIBII TOYHOTO MOSICHEHHS aHO-
Malliii HiHOYTBOpeHHs (PiHAaHCOBHMX aKTHBIB IiJl BIZITMBOM
pisHoMaHiTHUX (hakTopiB [8, c. 450-455; 9, c. 149-150].

TpanuiiiiHi eKOHOMETPUYHI IiAX0IH, 30KpeMa, MOJCIII
ARIMA ta GARCH, 3anmumiamorbcsi 0a30BUMH iHCTPY-
MEHTaMH aHalli3y JIHIHHOI CTPYKTYPU Ta BOJATHIBHOCTI
(hiHaHCOBUX YacOBUX PSIiB, IO BifoOpaxkeHO y poOoTi
P. laiinamana, I'. Aranaconynoca [10], ognak ix edexrus-
HICTh OOMEXXYETHCS 32 YMOB BUCOKOI HECTAIliOHAPHOCTI Ta
HasIBHOCTI HEJTIHIHHUX 3aJIeXKHOCTE.

3pocranHsi CKIaAHOCTI (DIHAHCOBUX JAaHUX Ta PIBHS
LIyMY 3yMOBJIFO€ aKTUBHE BUKOPHCTAHHS METOJIIB MaIlIMH-
Horo Hap4daHHA (ML) ta mmubokoro nHaBuanas (DL), a
TAKOXK PO3BUTOK T1OPUIHHUX MIIXOAIB. Y Cy4acHHX IIOCHi-
JUKEHHSIX IHIMPOKO 3aCTOCOBYIOTHCSI aJrOPUTMU OHOPHHUX
BekTopiB (SVM), Bunankosoro yicy (RF), k-naitommkanx
cycigie (KNN), a Takox aHcamOiieBI METOAM JJIs BHSIB-
JICHHS CKJIQJIHMX HEJIHIHHMX 3aKOHOMIpHOCTeH y (iHaH-
COBUX YaCOBHX psJax, L0 MiATBEPKEHO Yy poborax
C. Cgawmi, C. Pamxroni, T. Xerze [11, c. 268-269], 3. To
[12, c. 105-108], A. Kaitut, M. Icmain [13, ¢.10-13, 19],
I. Hri, ®. Anexos, b. Betiopi [14, c. 15-17] Ta 3. Tan,
3 Ans, I. Wky [15].

OxkpeMy yBary MpUAUICHO MeETolaM DIIHOOKOro
HaBYaHHsI, 30KpeMa PEeKypEeHTHHUM HEHPOHHHM MepeKam,
takuM sk LSTM ta GRU, siki IEMOHCTPYIOTH BHCOKY
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e(eKTUBHICT Y 3ajJa4ax MMPOTHO3YBaHHS YaCOBHX PSJIiB.
3okpema, pesynbratu pociimkens L. Yen [16, c. 213] Ta
I. Ce[17, c. 743—744] cBiguatrh mpo mepeBaru TaKuX Mojie-
nelt Ha TpanuIitHIMU Tigxoqamu 3a MeTpukamu RMSE,
MAE ta MAPE.

BaxnuBuM HanpsMOM € BUKOPUCTaHHS aJrOpHUT-
MiB rpajieHTHOro OyctuHry, 30kpema XGBoost, mepe-
Baru sikoro obrpynrosano y po6ori T UYen, K. I'yecrpin
[18, c. 786—790], ne miIKpeCIOEThCS BIHCOKA TOYHICTH 1
CTIMKICTB MOZeN A0 mIyMy B 3a/1adax Kiacudikamii ¢pinan-
COBUX JIaHHX.

3 MeTo MojoJiaHHs OOMEXEeHb OKpEeMHUX MiJXO/iB
AKTHBHO PO3BHMBAIOTHCS T1OPUIHI MO, IO MOEAHYIOTh
€KOHOMETPHUYHI Ta MAIIMHHI METOAH. 30KpeMa, IO€THaHHS
mozneneii GARCH i3 neiiponanmu mepexamu (LSTM,
GRU, Transformer) no3BONs€ ONHOYACHO BPAaXOBYBaTH
BOJIATHWJIBHICTD 1 HEJTiHIMHI 3aJI€)KHOCTI, 1110 I ATBEPIKEHO
y pocnimkennsx k. Myrinna, A. Jlanrar [19, ¢. 10-12]
ta X. Xan, 3. Jlro, M. bappioc Tta in. [20, c. 10-13].
[NonibHi mimxoxm mnependadaroTb MoOyJOBY Oararokom-
MIOHEHTHHX TiOPUIHUX MOAENeH, [0 MOEJHYIOTh METOAN
nexommo3utii curHanie (EMD), npouenypu nonepenaboi
00poOku (30kpeMa, iHTepmonsmiro Akima) Ta HelpoHHI
mepexi (LSTM), 1o 103BOISIE MiIBUIUTH TOYHICTH HPO-
THO3YBaHHSI B YMOBaxX BHCOKOI BOJATHJILHOCTI, IIIO JIOBE-
neHo y podori M. JIi, [I. Xan, X. Anbman6api, A. Enb-
Barypi [21, c. 7-10].

OxpeMHUM Cy4acHHM HaIlpsSIMOM € 3aCTOCYBaHHS METO-
JiB MAITMHHOTO HAaBYAaHHSI HAa OCHOBI aHaJi3y HACTPOiB.
BukopucTaHHs CTpyKTypHOTO TEMaTHYHOTO MOJIEITIOBAHHS
JI03BOJISIE BHOKPEMHUTH 11’ SITh KJIIOYOBHX KJIACTEPIB JTOCIIi-
JUKEHB: TIPOrHO3YBAaHHsI HA OCHOBI IIA0JIOHIB, TOPTIBIIIO HA
OCHOBI TIPaBWJI, aNTOPUTMIYHY TOPTIBIIO, TEXHO-(QyHIa-
MEHTaJIbHY TOPTIBIIIO, @ TAKOXK MAIIMHHE HABYAHHS Ta aHa-
71i3 HacTpoiB. IIpu bOMY JOMIHYIOUHMH € HANPSIMU TOP-
riBii Ha oCHOBI mpaBuil (26,79%), MalIMHHOTO HABYAHHS
Ta aHajizy HactpoiB (23,52%) i anropurmiuHoi TOpTiBIi
(21,11%), mo npopeMoHcTpoBaHo y gociimkenHi C. [Hani,
X. Ipanxan, C. Kymap, b. Bicsac [22, c. 275].

[lepcieKTHBHUM HampsIMOM TOJANBIINX JOCIHIIKECHb
€ iHTerparmis Benmukux MoBHUX Mozenedt (LLM) y mpo-
HecH aHalizy GpiHaHCOBHX PUHKIB, 30KpeMa, PO3LIHPEHHS
KOHTEKCTHUX BiKOH (context windows), 110 BHKOHYIOTH
(YHKIIIIO KOPOTKOTPHBAIOI HaM’sTi, JO3BOJISE MOJAECISAM
00pobisiTi 3HauHi o0csTH iH(pOpMamii Ta BpPaxoBYBaTH
CKJIa[HI B3a€MO3B’3KH y QiHaHCOBHUX HaHWX. Lle Bimkpu-
Ba€ HOBI MOXKJIMBOCTI JUISl TOEIHAHHS METO1B MAIIMHHOTO
HaBYaHHs 3 IHCTPYMEHTaMHU 00pOOKH HpHpOJlHOl MOBH Ta
muGpoBUMH  (HiHAHCOBUMHU TEXHOJIOTISIMH, BKITIOYAIOYH
omokueiin [23, ¢.56].

[Mompu 3HauHUII HAyKOBHI mporpec, y IiTeparypi
30epiraeTsCcsl HU3Ka HEBHUPINICHWX MUTAaHb, a caMe: Helo-
CTaTHS yBara J0 KpPOC-CEKTOPaJIbHOI CTIMKOCTI MOJeNew;
BIZICYTHICTh YHI(DIKOBaHHUX MiJXOMIB 10 BHKOPHUCTAHHS
walk-forward validation y mopiBHSUIBHUX JOCIHIPKEHHSX;
HEJlOCTaTHS IHTerpariss €KOHOMETPUYHHX 1 MAaIIMHHUX
METO/IiB y MEXaX €JMHUX TIOPUIHUX apXiTeKTyp.

TakuM YWHOM, aHANi3 CyYacHHX IOCIIKEHb CBia-
YUTH NPO BiACYTHICTh KOMIUIEKCHOTO MiAXOMy, SKHH OH
NOENHYBaB KJIacH4HI ekoHomerpuuHi mozeni (ARIMA,
GARCH), anropurmu MamuaHoro HaBdanHs (XGBoost,
LightGBM) Tta riOpumHi apxiTeKTypud B MeXax €IWHOI
KpOC-CEKTOPaJIbHOI eKCIIepUMEHTaNIbHOI MeTozoiorii. Lle
(hopMye HayKOBY HIIIy JUTS TONANBIINAX JOCIIIKEHb.

Mertol0 CTarTi € KpOC-CeKTOPaJbHUH eMITipHYHUI
aHaJIi3 MPOTHOCTHYHOI TOYHOCTI JIHIHHUX CTaTHCTUYHUX
MoyieNei, METO/IiB MalllMHHOTO HAaBYaHHS Ta 3alpOIIOHO-
BaHOi riopumHoi Momeri ARIMA—-XGBoost as mporso-
3yBaHHA HANpPsAMY PYyXy LiH aKIii i3 3aCTOCYBaHHSIM METO-
JIoNIoTi1 AMHaMIYHOT Bamijanii B yMOBaX pi3HUX PHHKOBUX
PEKHMMIB.

MertonmoJiorisa. J{ns 3a0e3neueHHs KOMITIEKCHOCTI
JIOCII/DKEHHSI Ta TIEPEeBIPKM TiNOTE3H IpO TIepeBary
HENHIHHUX aJTOPUTMIB HaH JiHIHHUMH, MTPOTHOCTHY-
HUHM iHCTpyMeHTapiii Oyno c(opMOBaHO 3a HACTYITHHM
NPUHIKIIOM: BiJl KJIACHYHOI EKOHOMETPUKH JI0 Cy4acHUX
aHcaMOJIeBUX METOJ[IB MallIMHHOIO HaBYaHH Ta iX riopu-
nm3aril.

3 omIsiy Ha HECTalliOHAPHICTD Ta HEHIWHICTE (iHaH-
COBUX YacOBHX PsiB, 3aJady HPOTHO3YBaHHS C(HOpPMY-
JFOBAHO SIK 3a1a4uy OiHapHOI Kitacugikarii —repegdoadeHHs
HampsMy pyXy LiH aKiid, o J03BOJIsIE€ MiJABUILIUTHA CTa-
OUIBHICTH OIIIHIOBAHHS MOJEJICH y MOPIBHSIHHI 3 MIPOTHO-
3yBaHHSM a0COJIIOTHUX 3HA4YEHb.

Y nocnimpkeHHI BUKOPHUCTAHO TPU TPYNH MOJEIEH:
KJIAaCHYHI CTaTHCTU4YHI Ta exoHoMmeTpuuHi momeni (ETS,
ARIMA, GARCH), anropuTMu MamIdHHOTO HaBYaHHSI
(XGBoost, LightGBM), riopuany wmomaens ARIMA—
XGBoost, 1m0 MoeaHY€E JIiHIAHE MOJICITIOBAHHSA Ta HEJi-
HilfHE HaBYaHHS Ha 3aJIUILIKAX.

Emmipuanoro 623010 gocmipkeHHS € (piHaHCOBI YacoBi
PSIU IECTH TPAHCHAIIOHAIBHUX KOMIIaHIH Pi3HUX CEKTO-
piB ekoHOMiKH, c(hOpMOBaHI Ha OCHOBI CKOPHTOBaHHX ITiH
3akputTs akiiit (Adjusted Close) 3a mepiox 2019-2025 pp.
JlaHi arperoBaHo J0 TH)KHEBOI YacTOTH 3 METOIO 3MEH-
IIEHHS BIUIMBY MIKPOCTpYKTypHOTo mymy. Jlo Momeni
BKJIIOYEHO TexHiuHi inamkaropu (RSI, xoB3Hi cepenni),
a TakoX MakpoekoHoMmiuHi 3MmiHHI (S&P 500, VIX|
NASDAQ), mo Blz[06pa>xa}0TL SaFaHLHopI/IHKOBl YMOBH.
Yci nosicHIOBaJIbHI 3MiHHI ccpopMOBaHo i3 J1laroM B OAMH
nepioz, mo 3a0e3nedye BiJCYTHICTb BHUTOKY MalOyTHBOT
iHpopMaii.

st 3abe3nedeHHs] KOPEKTHOCTI TOPIBHSIHHS 3aCTO-
COBAaHO METOJ Balifamii 3 pO3IIMPIOBAHUM HABYAIEHUM
BikHOM (Expanding Window Walk-Forward Validation),
1110 JI03BOJISIE BPaXOBYBaTH 3MiHY PUHKOBHX YMOB Y 4aci Ta
3a0e3redye BiITBOPIOBaHICTh pe3yibTariB. OIiHIOBaHHS
SIKOCTI MOZIeNIeH 3IHCHIOEThCS 32 METPUKOIO YaCTKH Tpa-
BWIbHUX TporHo3iB (Hit Rate), mo € perneBaHTHOIO IS
3a1a4 Kacudikamii HanmpsAMy pyxy IIiH.

OcHoBHa yacTuHa. OCKiTbKU (HiHAHCOBI YacoBi psAAN
XapaKTepU3YIOThCsl HENMIHIWHICTIO, CTPYKTypHHMH 3I1a-
MaMM Ta 3MIHHOIO BOJATHILHICTIO, KJIACHYHI ITiIXOMU
JI0 TIPOTHO3YBaHHS a0COJIIOTHUX LIHOBUX 3HAYeHb 4acTo
JIEMOHCTPYIOTh OOME)XXEHY TPOTHOCTHYHY 31aTHICTD Uepe3
HECTAIllOHAPHICTH JaHUX.

B npomneci mocmimkeHHs KIaCHIHI CTATUCTHYHI Ta KO-
HometpuuHi Moneni (ETS, ARIMA, GARCH) nocrarots
sk 0a30Ba JIiHis TOPIBHIHHS, IPYHTYIOTHCSI Ha aHaNi31 BHY-
TPIMIHBOI CTPYKTYPH 4acoBOTO psiiy 0e3 sSIBHOrO Bpaxy-
BaHHI 30BHIMIHIX (aKTOPIB, O BiIMOBIIAE TPAIUIIHHOMY
MiAXO0My 0 MOACITIOBAaHHS (DiHAHCOBUX YaCOBHX PSIIB.

Excnonenyiiine 3enaoaxcysanna (ETS) Hamae Oimpiry
Bary OCT@HHIM CIIOCTEPEKEHHSM, L0 JI03BOJISIE MOAECIIO-
BaTl KOPOTKOCTPOKOBI TEHIEHII Ta MOXe OyTH iHTep-
NPETOBaHE SIK 1HIMKATOp KOPOTKOCTPOKOBOTO IMITYJIBCY
(MOMeHTyMy) LiHH, OHAK € Yy TJIMBHUM JI0 3MiH PHUHKOBOTO
PEKHMY.
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BbazoBa Mozesb IpOCTOro eKCIIOHEHIIHHOTO MPeICTaB-
JIeHa Y BUIVISA[I:

yzzayt—l—i_(l_a)'yt—l (l)
e 7 — IPOTHO3 HA MOMEHT Yacy f,
YV — q)aKTI/Iqu 3HA4YCHHA YaCOBOro pdaay B MOMCHT

qacy ¢t — 1,

¥, — TIonepeiHiii NporHos,

ae (0,1) — mapameTp 3mIaKyBaHHS, 1110 BU3HAYAE Bary

HOBOI iH(popMaii.

VY nociniikeHHi BUKOPUCTAHO CIIPOLIEHY (opMy Mozeli
0e3 ypaxyBaHHS TPEH/IOBOI Ta CE30HHOT KOMITOHEHTH.

Asmopezpeciiina molenv  iHmMespoeaHo20  KOB3HO20
cepednboeo (ARIMA) orncye 4acoBUil s K JTiHIHHY KOM-
OiHAIIifO0 HOTO MOMepETHIX 3HAUCHD Ta BUITAJKOBUX 30ypCHb
1 Ipe/CTaBlIeHa y BUISII:

¢(B)(1-B)" y,=6(B)s, 2)
ne B — omneparop 3cyBy, (By, =y, ),

¢(B) — OJIIHOM aBTOPErpeciiHOi YaCTUHH,

Ta 0(B) — OJITHOM KOB3HOTO CEPEAHBOTO,

d — opsinok nudepeHITitoBaHHs,

€, — BUIAAKOBa ITOXHOKa (OLnit mym).

Monens eeKTHBHO BioOpaskae JIiHIHHY aBTOKOPEs-
LiliHy CTPYKTYpY, OJJHaK OOMEKeHa y 31aTHOCTI BPaxoBy-
BaTH HEJiHIHI epeKTH Ta eK30reHHI IOKH.

Mooenv ymoenoi eemepocxkedacmuunocmi (GARCH)
3aCTOCOBYETHCS AJIsl MOIEIIOBAHHS 4aCOBO-3MIHHOI JTHC-
nepcii ¢inaHcoBUX psmiB. 3 onIAgy Ha IMposB eeKTy
«KJIacTepH3allii BOJATHIILHOCTI», KOJIW MEPioan BiTHOC-
HOI cTaOlIBHOCTI 3MIHIOOThCS (pa3aMu TypOyICHTHOCTI.
3actocyBarass GARCH no3Bonmio BpaxoByBaTH IWHa-
MiYHY 3MiHY BOJATHIBHOCTI Y Yaci:

012 =0+ a’gtz—l + Bctz—l 3)

Jle G, — yMOBHA JIUCTIEPCisi B MOMEHT Hacy ¢,

€, , — IOMEpeaHIN MoK (TIOMUIIKa),

® — KOHCTaHTA,

0. — IapameTp peaxiii Ha HOBY iH(opMallilo,

 — mapameTp iHepUifHOCTI BOJIATUILHOCTI.

YpaxyBaHHS 3MiHHO{ BOJaTHIIGHOCTI € BKIIMBHM /IS aHA-
T3y KPHU30BHX TIEPiOfiB, 30KpeMa, IpH TeCTyBaHHI Mopenei
Ha aKTHBaX €HEPreTHYHOTO Ta MPOMHCIIOBOTO CEKTOpIB, SKi
JIEMOHCTPYIOTh IMIJIBULLIEHY YyTIMBICTh 10 MaKpOESKOHOMiY-
HUX HIOKIB.

AHCaMOMNIeBI ~ aITOPUTMH  MAIIMHHOTO  HaBYAHHSA
(LightGBM, XGBoost) € BaXJIMBOIO CKJIAIOBOIO EKCIIepe-

MEHTaJIBHOTO JociiukeHHs. Ha BiaMmiHy Bix TpamumiiiHux
HEWpOHHHUX Mepexk, 30kpema LSTM, ki € CXHIbHUMH 110
MepeHaBYaHHs Ha 3alIyMJICHHX (DIHAHCOBUX psiiax cepen-
HBOTO OOCSTY, BUKOPHCTAHHSI aJTOPUTMIB TPaieHTHOTO
OyCTHHTY HaJl IepeBaMH PillIeHb ITOCTAE SIK CyYacHUH 1HY-
CTpiaJbHUH CTAHAAPT AJISI MOZEIIOBAHHS TAOMIMIHUX JaHHX.

Tak, Moneins LightGBM e mMomudikaiii€ro rpaIieHTHOTO
OyCTHHTY, 1110 BUKOPHCTOBYE TiCTOrpaMHMI MiAXiA 10 mOOy-
JIOBU JiepeB pillleHb. 1i 3acTocyBaHHs 3a0e3redye BHCOKY
00YHCITIOBAITEHY €(DEeKTUBHICT TPH 30epeKeHHI TOYHOCTI
nporuo3yBaHHsl. /logarkoBo, BOy/IOBaHI MeXaHi3MH OajiaHCy-
BaHHsI KJIaciB MiIBUINYIOTH ¢(DEKTUBHICTH MOJIEI V 3amadax
Ki1acuQiKarii HampsAMKy L[iHA 32 YMOB aCHMETPHUYHOTO PO3IIO-
JIJTy CIIOCTEPEKeHb, 30KpeMa, KOJIM JOMIHYIOTh CIIaHi PyXH.

Monens XGBoost (eXtreme Gradient Boosting) dop-
My€e aHcamONb [epeB pillleHb IOCTIIOBHO, /€ KOXHE
HACTYIIHE JEpPEeBO MIHIMI3ye MOMMJIKH IONEPEaHIX iTe-
pauiii. 3aBasku Bukopucranuro L1/L2-perymspuzanii ta
37aTHOCTI TpamioBaTd 3 0araTOBUMIPHUMH O3HAKaMH,
Mozens e(eKTUBHO ampOKCHMY€E HENiHIWHI 3aJIe)KHOCTI
MK MaKpOeKOHOMIYHMMH iHJHMKaTopamu (30kpema, VIX
ta S&P 500) i quHAMIKOFO IIiH (DiHAHCOBUX AKTHBIB.

TakuM YUHOM, TTIO€THAHHSA TIePEeBar JTiHIHHUX 1 HeTiHiH-
HUX ITiXO/IB 3A1HCHEHO HA OCHOBI BUKOPHCTAHHS JIBOKOM-
MOHEHTHOT riOpUIHOT apXiTekTypH (puc. 1).

MozenoBaHHS 9acOBOTO PsILy Yepe3 JEKOMIIO3HIII0 Ta
HaBYaHH Ha 3aJIMIIKAaX OXOIIIIOE TaKi OCHOBHI €TallH:

I eram: knmacuuna momens ARIMA ¢opmye 0a3oBuit
nporHo3 (Y,p,,.), KUK BimoOpaxae JIiHIHHY KOMIOHEHTY
JIUHAMIKHA 9aCOBOTO PSTY.

II etam: Ha OCHOBI HaBUATBHOT BUOIPKU OOUHCITIOFOTHCS
3ayumikH (residuals) siK pi3HUI MK (PaKTHIHUMH 3HAUCH-
HsAMH Ta IporHo3oM ARIMA:

E =Y ~Y 0 “)

t t

III eram: anroputm XGBoost BUKOPUCTOBYETBCS JUIS
MOJICITIOBaHHS HEMIHIMHOT KOMIIOHEHTH 3aJIMIIIKIB. 3aJIHIIKN
BUCTYTIAIOTh IIJIFOBOIO 3MIHHOIO, @ MOJENb HABYAETHCA
anmpoOKCHMYBAaTH HEINiHifHY CKIagoBy NOMUIKH Ey,
BHUKOPHCTOBYIOUM MAaTPHII0 €K30T€HHHX MAaKpOEKOHOMid-
HUX O3HAaK, IO J03BOJISIE BPaXOBYBAaTH CKJIATHI HETiHIIHI
3aJIKHOCTI MK PUHKOBHMH 1HIMKATOPaMH Ta BiAXHJICH-
HSIMH ITiH.

IV eran: ¢iHampHUIA MPOTHO3 TIOPHIHOI apXiTEKTypH
(hopMy€eThCSI SIK aIUTUBHA KOMITO3UITiSl TBOX KOMITOHEHTIB:

Y, Y

final = ARIMA + EXGBDost H (5)

Knacuuni cmamucmuuni ma
EeKOHOMempU4Hi MoOeni

bazamosumipni ancamoénesi
aneopumMmuy MAWUHHO20 HAGYAHHS

|

ETS, ARIMA, GARCH

}

v

LightGBM, XGBoost

A 4

Jleoxomnonenmna 2ibpudna apximexmypa

v

ARIMA-XGBoost

Puc. 1. OcobauBocti popMyBaHHS NTBOKOMIIOHEHTHOI ri0puaHOi apXiTekTypH

Howcepeno: cgpopmosano asmopamu
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Takwuii mijxig T03BOJIMB IMOETHATH CTAOUIBHICTD JIiHIH-
Horo mozemoBaHH ARIMA 3 afanTuBHICTIO HENMIHIMHUX
QJITOPUTMIB MallIMHHOTO HABYaHHSI, 3a0€3MEUy0UH BUCOKY
TOYHICTh TMPOTHO3YBaHHS SIK y TEpiOgy PHHKOBOI CTa-
O1TPHOCTI, TaK 1 B yMOBAx MiJBUIIEHOI BOJIATHIBHOCTI Ta
CTPYKTYPHHUX 3JIaMiB.

3 MeToI0 3a0e3MeYeHHS KPOC-CEKTOPAIbHOT pernpe3eH-
TAaTHBHOCTI JOCTiKEHHS, CPOPMOBAHO BHOIPKY 3 IIECTH
TpaHCHAIIOHAIEHUX KOPITOPAIIii BiAIOBITHO IO CBiTOBOTO
cranaapry knacudikauii ramyseit GICS (Global Industry
Classification Standard):

— Advanced Micro Devices (AMD) — TexHOMOTiYHMIA
CEKTOp;

— Coca-Cola (KO) — cekrop TOBapiB MOBCSIKICHHOTO
TIOTIHTY;

— ExxonMobil (XOM) — eHepreTn4Huii CEKTOP;
JPMorgan Chase (JPM) — ¢dinancoBuii cekrop;

— Caterpillar (CAT) — npomucioBHi CEKTOD;
Pfizer (PFE) — ¢papmanieBruunmii cekrop.

Emmiprraaoro 6a3010 JOCIIDKEHHS CIYTYBallM iCTOPUYHI
ckopuroBaHi 11iHu 3akputTs akiii (Adjusted Close) 3a nepion
2019-2025 pp. [24]. st 3m1amKyBaHHS MIKPOCTPYKTYPHOTO
LIyMy JaHi arperoBaHo A0 TWXKHEBOI 4acToTd. J{omaTkoBo
JI0 KO)KHOTO YacOBOTO Psiay Oy/io BKJTFOUCHO TEXHIYHI iHIH-
KaTtopu (30erMa RSI Tta xoB3HI cepe/:LHl) a TaKOX MaKpo-
eKOHOMIYHI 3MiHHI: iHIeKkc S&P 500, iHIEKC BONATHIBHOCTI
VIX ta TexHonoriunuii inaekc NASDAQ. Yci mosicHIOBaIbHI
3MiHHI c()OPMOBAHO 13 3aCTOCYBaHHSM 3CYBY Ha OIWH TIEpiox
(shift(1)), mo 3abe3nedye BiACYTHICTH BHTOKY MaiOyTHBOT
iH(popMarii.

[IporHo3 3mifiCHIOETBCS HAa ONWH TWXKICHb YIEepex 3
MOJAJIBIIMM OHOBJICHHSIM HaBYAIBHOI BHOIpKH. TecToBHM
niepioioM 00paHo yeTBepTHid KBapTas 2025 poKy, SKUii Xapak-
TEPU3YETHCS IiIBUILICHOIO BONATHIIBHICTIO T4 KOHIICHTPALIEIO
PHMHKOBOTO IIyMy, ¢ KJIACH4Hi JIHIHHI MiAX0MH € HalMEeHII
edexTrBHrMHA. HopMaitizoBaHa AWHaMIKa CKOPUTOBAHUX I[iH
aKIiil OKPEMIX TPAHCHAIIOHATHHIX KOPIIOPAIIii Pi3HUX CeK-
TOPIB EKOHOMIKH Y NIEPEITECTOBUI Ta TECTOBUI EPIOH CBIJI-
YHUTH TpO TepeOyBaHHA aKTHBIB y Pi3HHUX (Da3ax PHHKOBOTO
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IMKITY: Bifl IHTEHCUBHOTO 3pPOCTaHHS B TEXHOJIOTIYHOMY CEK-
TOpI JI0 CIIAJHOI TMHAMIKH Y (papMaIleBTUYHOMY Ta ITiIBHIIC-
HOT BOJIATWJIBHOCTI Y TIPOMHUCIIOBOMY CEKTOPI (pHC. 2).

Omxe, copMoBaHi 4acoBi pSAM JEMOHCTPYIOTh 3HAYHY
CTPYKTYpHY HEOIHOPIJHICTh Ta XapaKTePU3yIOThCs 3MIHHOIO
BOJIATHJIBHICTIO, 1110 OOTPYHTOBYE JIOLUIbHICTh BUKOPUCTAHHS
KPOC-CEKTOPAIBHOTO MiIXOY Ta 3aCTOCYBaHHS aHCaMOJIEeBUX
Ta TriOPUIHUX AITOPUTMIB.

OmniHfoBaHHS Mopeneld 0a3yeTbcss Ha METOHOJNOTIH
JTUHaMI9HOTO mepeHaByaHHSI — Expanding Window Walk-
Forward Validation, sika mo3Boysie HaOMU3UTH TIPOIEC
MOJIETIIOBaHHS 10 PEAIbHUX YMOB IIPOTHO3YBaHHS Ta yCy-
Bae look-ahead bias.

Ha xo’kHOMY Kpoli MoJeib HaBYa€ThCS HA PO3IINpE-
Hill BHOIpIIi:

Dl =D Uit} DY =1{t+1} (6)

train train

Je D,(r’;,? — HaByajJbHAa BMOIPKAa Ha HACTYNHOMY KpoLii

HlCJ‘IH OHOBJICHHS,
t ., — HaBdajpHa BUOipKa Ha KpOIIl t,

Dt(e ?t — TecToBa BHOipKa Ha KpOlli £,
{ — TIOTOYHUI MOMEHT 4acy (1HJIEKC CIIOCTEPEKEHHS),
t+1 — HacTYIHUI 9acOBHH KPOK IPOrHO3YBaHHS,
U — omepariis 00’€THaHHS MHOXHUH (union), 1o o3Ha-
Yae J0JaBaHHSI HOBOTO CIIOCTEPEXEHHS JI0 HaBUaIbHOT
BUOIPKH.
OLiHIOBaHHSA SKOCTI MOZEJIEH 3aiicHIOBalocs 3a

METPHKOI0 4acTKH NpaBuiibHUX nporHosis (Hit Rate, %):

100 Zl( ) )

ne I(-) — inguKaTtopHa (QYHKIIS.

ExcriepuMeHT DO3BOJMB OLIHHUTH aJalTHBHICTb ajiro-
PHUTMIB SIK JI0 CTIHKHMX TPEHIIB, TaK i JO CTPYKTYPHHX 3J1a-
MIB Ta HiABHIICHOI BOJATHIBHOCTI. JleTaibHi pe3yasraTu
KPOC-CEKTOPAJIbHOTO MOJEIOBAaHHS [UISl CTaTHCTHYHUX
METO/IiB, aHCAMOJIEBUX aJTOPUTMIB Ta TiOpHIHOI apXiTeK-
TypH HaBeICHO Ha TEIUIOBiH KapTi (puc. 3).

2025-04 2025-07 2025-10 2026-01

2025-01

ExcnepaMenTansaui mepion

Puc. 2. HopmanizoBana 1uHaMika HiHM aKIiii okpeMHX TPAHCHAIIOHAIBHUX KOPIOPaLiii Pi3HUX CEKTOPIiB eKOHOMIKH

Joicepeno: cgpopmosano asmopamu na ocnogi [24]
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ETS - 76.93 69.23 53.85 53.85 46.15 38.46 - 70
B - 60 .
ARIMA -8 J6.92 53.85 53.85 46.15 46.15 #
. g
H -50 £
E GARCH-{  76.92 69.23 53.85 53.85 46.15 46.15 E;
E -40 F
; 2
§. LightGBM -  53.85 61.54 30.77 69.23 61.54 38.46 E
g (30 &
-
XGBoost - 76,82 53.85 46.15 76.92 61.54 38.46 20 2
10
Hybrid -|  68.23 69.23 61.54 69.23 53.85 38.46
i i L] L I L '}
AMD KD XOM JPM CAT PFE

Puc. 3. TenuioBa kapTa 4acTKH NMPaBUJIBHUX MPOrHO3iB HANMPAMY LHiHH aKUil

IDicepeno: cpopmosaro asmopamu Ha ocHogi [24]

AmHaiti3 TenoBoi KapTH AEMOHCTPYE BHPAKEHY 3aJIexk-
HICTh €(EKTHBHOCTI MOIENel BiJ CEKTOPAIbHOI CIICIH-
¢ixn. Tak, y mpomucnoBomy (Caterpillar) ta dinancoBomy
(JPMorgan) cekropax, siKi IEeMOHCTPYIOTh BUP@XKEHY 3aJIeHK-
HicTh BiI (a3 MaKpOCKOHOMIYHOTIO IMKIY, aHcamOIeBi
Meromn (XGBoost) mokazamm HaiBHIy ¢QEKTHBHICTH i3
TouHicTio 61,54% Ta 76,92%, BiOMOBIIHO, TTEPEBHUIIUBIIN
KIacH4Hi craructhyni momeni (46,15%—53,85%). 1le mia-
TBEPKYE 3aTHICTD IePEBONOIOHIX aHCaMOITiB e)EKTUBHO
THKOPITOPYBAaTH €K30T€HHI MAKPOSKOHOMITHI (DaKTOPH.

Hatomicts kmacwmana momens ARIMA mponemMoHCTpy-
BaJia TMOBHY Jerpajaiiito skocTi mporuosy (0,00%) mis
eHepretuuHoro cekropy (ExxonMobil), mo Bkasye Ha 1i
0OMEXeHy 3IATHICTh aJamnTarii A0 CTPYKTYPHUX 3JaMiB.
lNOpumHa apxiTekTypa B IbOMY BHIIaJKy KOMIICHCyBaja
JaHe OOMEKEHHS, iABUIUBIIN TOYHICTE 10 61,54%.

st papmanerianoro cexkropy (Pfizer) BusiBneno mesxi
3aCTOCOBHOCTI BHKIIOYHO KUIBKICHHX ITIIXOXIB: >KOOHA 3
MojeTielt He epeBuImIa piseHs 53,85%, a ckmamHi Mozeni
MalIMHHOTO HaBYAaHHS TIOKA3ald 3HIDKEHY e(EeKTHUBHICTh
(38,46%). 1le TMOSICHIOETHCS BHCOKOIO 3aJICKHICTIO JTAHOTO
CEKTOpPY BiJl EK30T€HHHX HECTPYKTYpPOBaHUX (hakTopiB
(30KpemMa, pe3ysbTaTiB KIIHIYHUX JOCIiIKEHb Ta HOBWH-
HOTro ()oHY), 5IKI HE BiIOOPaXKAIOTHCS y IIIHOBUX Psiiax.

BararoBuMipHuii npodie NporHOCTHYHOI edeKTHB-
HOCTI MOJeNell TpeACTaBICHO HA pajapHiil miarpami
(puc. 4), ne ribpunHa MOIETH IEMOHCTPY€E HalOiIbIT 30a-
JIAHCOBaHY NMPOIYKTUBHICTh y PI3HUX CEKTOpax.

Kpim cepenHbOi TOYHOCTI, BaYKJIIMBUM € TIOKa3HUK CTa-
OipHOCTI MPOTHO31B. Po3MoAin moXuOOK, MpencTaBIeHIA
Ha niarpami po3Maxy (puc. 5), CBiTYHTH PO Te, IO KIia-
CHYHI CTAaTUCTHYHI MOJEII XapaKTePH3YIOThCS 3HAYHOIO
BapiaTUBHICTIO pe3yIIbTaTIB.

YV mepionu CTPYKTYPHUX 31aMiB X TOUHICTh 3HIKY€E€ThCS
JI0 PiBHS BUITQAKOBOTO MPOTHO3YBaHHA (~50%) abo HmxKde.

Hageneni faHi cBimq4aTh mpo Te, MO KIACHYHI CTATHC-
THYHI MOJIEJII MAIOTh 3aHAJTO IHMPOKHH MIKXKBAapTHILHHN
po3max. He3Bakarouu Ha BUCOKi pe3yibTaTi B yMOBax CTa-

134

AMD

PFE KO

CAT

IPM

—— ARIMA —— XNGBoost —— Hyhrid

Puc. 4. BararoBumipHuii npodginb nporHocTu4HoOI
e()eKTUBHOCTI aJrOPUTMIB

Jicepeno: cpopmosarno asmopamu na ocrogi [24]

OUTEHOTO TPEH[Y, BOHH HECYTh HETPHUITYCTHUMI PU3HMKH VIS
iHBECTOpA B IIEPiOH CTPYKTYPHHX 3JIaMIB (1€ IXHS TOYHICTD
nagae 10 0% abo 46%). HaromicTs ribpuaHa apxitekrypa
JIEMOHCTpY€ OUIbII CTaOUTBbHUI PO3MOAUT PE3yNbTarTiB i
piaIIe OmycKaeThes HIXKYE IOPOTY BUIAIKOBOCTI y 50%.

[TincymKoBuii peHTHHT cepeHboi epeKTHBHOCTI Mojie-
JIel HaBeJIeHO Ha puc. 6.

Emrtipidsi pe3ynsraTil CBiT4aTh Ipo Te, IO 3aIpPOIIOHO-
BaHa TIOpHUIHA APXITEKTypa JOCATAE HAMBUIIIOTO CEPEIHBOTO
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Puc. 5. liarpama po3maxy cTadiTibHOCTI MoaeJeii 32 ceKTOpaMu eKOHOMIKH

Loicepeno: cghopmosaro asmopamu
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Puc. 6. PeiiTUHT cepeHbOI YaCTKH NPABUJIBHUX IIPOTHO3IB 110 BCIiX ceKTOpax

Hoicepeno: cghopmosarno asmopamu

3Ha4eHHs TOYHOCTI (60,26%), NepeBUILYIOYN SIK KIACHYHI
CTaTUCTHYHI MO, TaK i OKpeMi aHcaMOJIeBi aJITOPUTMH.

BucHoBkn. B crarTi mpeicTaBiieHO pe3yabTaTd KpOc-
CEKTOpaJIbHOI EMITIPUYHOI OLIIHKH ITPOrHOCTUYHOI e(heKTHB-
HOCTI JIHIHHUAX CTAaTMCTHYHHX MOIENIEH, METOIIB MAIllMH-
HOro Hap4yaHHsi Ta TiOpumHoi moneni (ARIMA-XGBoost)
JUIsL 337141 IPOTHO3YBAHHsI HANPSIMKY PYXY LiH (hiHAHCOBUX
AKTUBIB. AHaJi3 MPOBEICHO HA BHOIPI 3 MICCTH TPAHCHA-
LIOHAJILHUX KOPIOpallif, 10 OXOIUIIOIOTH Pi3HI Taiy3eBi
PEXIMH, Ha KOPOTKOCTPOKOBOMY (KBaPTAIILHOMY ) TOPH30HTI.

3acTocyBaHHSI METOIOJIOTIi TUHAMIYHOTO TIepeHABYAHHS
Expanding Window Walk-Forward Validation 3abe3ne4nio
KOPEKTHY OLIIHKY Mojiejieii B yMOBax 4acoBOi HecTallioHap-
HOCTI Ta BUKJTIOYHIIO PH3HK BUTOKY JaHUX.

OtpuMaHi pe3ysbTary CBiquarTh MPO CyTTEBI OOMEKEHHS
KJIaCHYHMX ekoHoMmeTpuuHuxX miaxoaiB (ARIMA, ETS,
GARCH) y nepioniu CTpyKTYpHHX 3MiH Ta BUCOKOI BOJIATHIIb-
HocTi. OcoONMMBO HU3BKY €(DEeKTHBHICTD BOHH JEMOHCTPYIOTh
Y CEKTOpax i3 BUCOKOIO YYTIHBICTIO JI0 MaKPOEKOHOMITHIX
IIOKIB (€HEPreTUYHOMY Ta IIPOMHCIIOBOMY).

Haromicts a”camOneBi MOzeli MAIIMHHOIO HAaBYAHHS
(XGBoost, LightGBM) 3a6e3meuyroTh BUIYy IPOTHOCTUYHY
3[aTHICTB 3aBISIKH MOJICITIOBAHHIO HEHIMHNX 3aJIe)KHOCTEH
MDK IiHAMH aKTUBIB Ta €K30I¢HHIMH MaKpOSKOHOMIYHAMH
irmukaropamu (S&P 500, VIX, NASDAQ).

BozHouac Jocii/pKeHHsT TiATBEPAXKY€E BIJICYTHICTH YHi-
BEPCAJIBHOIO AJTOPHTMY, TOYHICTh SKOTO CTAOLILHO Tepe-
BepIlyBasa iHIll y BCIiX CeKTopax. 30KpeMa, y (hapMarieBTHy-
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HoMy cekTopi (Pfizer) edekTHBHICTD KiNBKICHHX MOzelNed €
00MEXEHOI0 Uepe3 JOMiHyBaHHs HECTPYKTYpOBaHHX iH(oOp-
MamiifHuX (QakTopiB.

Haiikpari pe3ynsTary 3a cepeHporo TouHicTio (60,26%)
Ta CTaOUIBHICTIO MOKAa3HMKIB MPOAEMOHCTPYBajia 3alporio-
HOBaHa ribpuHa apxitextypa (ARIMA-XGBoost). Ii edek-
THBHICTB MOSICHIOETHCS TIOETHAHHSM JITHIHHOT SKCTPAITOISIIiT

TPeHIy Ta HENHIHOTO MOJETIOBAHHS 3aJIMIIKOBOI KOMIIO-
HEHTH 32 JIOTIOMOT'OI0 AJITOPUTMIB I'PalieHTHOTO OyCTHHTY.

[opmamemri gocmimKkeHHS MOXYTh OYyTH CIIPSMOBAHI pPo3-
IIMpeHHsT HA0OpPY MaKPOEKOHOMIYHHX O3HAK, a TAKOXK 3aCTO-
CYBaHHS OLITBII CKIIAIHUX apXiTEKTyp I BUSBICHHS JOBIO-
CTPOKOBHX HEJIIHIHKX 3aJI©KHOCTEH y (hIHAHCOBUX 4aCOBUX
panax.
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TEOPETHYHI 3ACAJIA 3ACTOCYBAHHA
®IHAHCOBO-KPEAUTHUX IHCTPYMEHTIB
Y CTUMYJIIOBAHHI PO3BUTKY MIJNNPUEMHUIITBA B YKPATHI

Anomauin. Iocunenns poni nionpueMHUYmMea 6 3a6e3neueHHi eKoHOMiuHoi cmabinbHocmi Ykpainu 0Oymoenioe neooxio-
HICMb QOCHIONCEHHS OI€BUX THCMPYMEHMIE 1020 DIHAHCO8020 CMUMYIIOB8AHHA. Memoo cmammi € 00CTIONCEHH CYMHOCMI
ma poni QiHaHCO8O-KPEOUMHUX THCIPYMEHMIB Y CIMUMYIIO8ANHI PO3GUMKY RIONPUEMHUYMBA 8 YKpAiHi, a MAKOJIC 6USHAYEHHS
HANpSAMi8 NiOBUWEHHSL eheKMUBHOCTI IX GUKOPUCIAHHSL OISt NEOMPUMKU NIONPUEMHUYBKOL OISLIHOCIIE 8 YMOBAX HECMIUKOCMI
ma 60€HHUX pusuxie. Memooonozcis: Bukopucmano 3a2aibHOHAYKOG Ma cneyianbHi Memoou 0ocaiodcents. Memoou ananizy i
CUHMe3Yy 3aCMOCOBAHO 015l BUSHAYEHHS CYIMHOCTI (DIHAHCOBO-KPEOUMHUX IHCIPYMEHMI@ Ma iX poni y CIUMYII0O8AHHI PO3GUMKY
nionpuemHuymea. Memoo kaacugixkayii 6uKOpuUcmano o1 cucmemamuzayii OCHOBHUX 6UOi6 (IHAHCOBO-KPEOUMHUX THCMPY-
MeHmi6, a NOPIGHANbHULL | CUCEMHUL MemOOU — O GUAGNEHHS YUHHUKIB, WO CIPUMYIOMb eeKmusHicmb iX 3acmocy8anHsi.
Pezynemamu: Bcmanogneno, wjo Qinancogo-kpeoumui incCmpymMeHmu € 8adciugoio CKiad08o10 CIMUMYIIO8aHHs PO3GUMKY Nio-
NPUEMHUYMBA, OCKLIbKU 3a0e3neyyioms 00Cmyn cy6 €Kmi 20Cno0apr8anHs 00 (IHAHCOBUX pecypcis, RIOMPUMYOMb IHBECU-
YIUHY aKkmuericmy i niosuwyroms cmitkicme 0i3Hecy. Y3azanbHeHo kaacu@ikayito QiHaHCo80-KPeOUMHUX ITHCMPYMEHmMI8, Uo
sukopucmosyiomuvca 6 Yxpaini. Ocobnugy ysazy npudineno uaeieHHIO Gakmopie, wo cmpumyioms egpexmugne QyHKyionysam-
HA cucmemu IHAHCOB0-KPEOUMHO20 CIMUMYTIOBAHHS PO36UMKY nionpuemuuymea. Cymmesum He2amueHuM Gaxmopom, cnpu-
YUHEHUM NOBHOMACWMAOHOIO GIUHOIO0, € NO2NUONEHHS PeIOHANbHUX OUCHPONOpYill Y cepi ginancoso-kpeoumnozo 3abesne-
YeHHsl PO3GUIMKY NIONPUEMHUYMEA, WO BUABTACIbCA Y HEPIBHOMIDHOCIME 00CTYnY CYy6 €kmie 20cno0apio8ants 00 QiHaAHCOBUX
pecypcie pizHozo yinboeozo npusnavernss. OOIPYHMOBAHO, WO CYKYNHULL GNIUE 3AZHAYEHUX (PAKMOPIE 0OMENCYE MONCIUBOCNE
¢y6 ’ekmi6 20cno0aprO6aniss w000 3any4eHHs. PIHAHCOBUX PecYPCi@ OISl POWUPEHHSL OILIbHOCME MA OHOGLEHHSl GUPOOHUYUX
nomyxcrnocmeti. Opuzinanvricms / Linnicmy 0ocnioscenna: Ha ocnosi npoeedeno2o 00CHiONCeHH BUSHAYEHO HANPAMU Nio-
BUWEHHS e(heKMUBHOCMI 3aCMOCY8aAHHA (DIHAHCOB0-KPEOUMHUX [HCMPYMEHMI6 3 Memow akmueizayii nionpueMHuybkoi Oi-
ANbHOCMI, 3MiYHEHHS (PIHAHCOB80I cmilikocmi cyb €kmie 20CNO0APIOBAHH MA POSULUPEHHSL X THBECMUYITHUX MONCTUBOCMELL.
Busnaueno, wjo 800CKOHANEHHA MEXAHI3MY QIHAHCOBO-KPEOUMHO20 3a0e3neteHHs PO3GUMKY NIONPUEMHUYMBA MAE 8aAdICTUGE
3HAUEHHsL 0151 NIOBUUEHHS KOHKYDEHINOCHPOMOICHOCTI Oi3Hecy, POPMYBAHHA CRPUAMAUBO20 NIONPUEMHUYBKO2O Cepedosuiyd
ma 3a6e3neuents eKOHOMIUH020 po3eumxy Ykpainu 3azaniom.

Knrouosi cnosa: nionpuemuuymeo, (hiHancoe0-kpeOUmHi IHCMPYMEHmuU, CIMUMYIIOBAHHS DO36UMKY RIONPUEMHUYMEA,
0epoicasHa niOMpumMKa NIONPUEMHUYMBA, THEeCMUYIHA NPUBAOIUBICIb, (DIHAHCO8A CMITIKICTb.
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THEORETICAL FOUNDATIONS
FOR THE USE OF FINANCIAL AND CREDIT INSTRUMENTS
FOR STIMULATE ENTREPRENEURSHIP DEVELOPMENT IN UKRAINE

Abstract. The growing importance of entrepreneurship in ensuring Ukraine s economic stability necessitates research into ef-
fective tools for providing financial incentives to support it. The purpose of this article is to examine the nature and role of financial
and credit instruments in stimulating the development of entrepreneurship in Ukraine, as well as to identify ways to enhance the
effectiveness of their use in supporting entrepreneurial activity amid instability and military risks. Methodology: General scientific
and specialized research methods were employed. Methods of analysis and synthesis were applied to determine the nature of finan-
cial and credit instruments and their role in stimulating the development of entrepreneurship. The classification method was used
to systematize the main types of financial and credit instruments, while comparative and systemic methods were used to identify
factors that hinder the effectiveness of their application. Results: It has been established that financial and credit instruments are a
key component in stimulating the development of entrepreneurship, as they provide businesses with access to financial resources,
support investment activity, and enhance business resilience. A general classification of the financial and credit instruments used
in Ukraine has been presented. Particular attention has been paid to identifying the factors that hinder the effective functioning of
the financial and credit incentive system for entrepreneurship development. A significant negative factor caused by the full-scale
war is the deepening of regional disparities in the sphere of financial and credit support for entrepreneurship development, which
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manifests itself'in the uneven access of business entities to financial resources for various purposes. It is argued that the combined
impact of these factors limits the ability of business entities to attract financial resources for expanding their operations and mod-
ernizing production facilities. Originality/Value: Based on the conducted study, directions have been identified for improving the
effectiveness of financial and credit instruments with the aim of stimulating entrepreneurial activity, strengthening the financial
stability of business entities, and expanding their investment opportunities. It has been determined that improving the mechanism
for financial and credit support of entrepreneurship development is of great importance for enhancing business competitiveness,
fostering a favorable entrepreneurial environment, and ensuring Ukraine s economic development as a whole.

Keywords: entrepreneurship, financial and credit instruments, promoting the development of entrepreneurship, government
support for entrepreneurship, investment appeal, financial stability.

Beryn. Y cygacHHX yMOBaxX pO3BUTOK IiATIPHEMHHUIITBA
B YKpaiHi € OOHHM i3 TOIOBHMX YMHHHUKIB 3a0e3neYeHHs
€KOHOMIYHOTO 3pOCTaHHSI, IiIBUIICHHS PIBHS 3aWHATOCTI
HACEJICHHS, PO3LIMPEHHS MOAATKOBOI 0a3W Ta IMOCHIICHHS
(iHaHcOBOi criifikocTi nepikaBu. BomHOouac ¢yHKIIOHY-
BaHHA CyO’€KTIB MiANPUEMHHUIBKOI MisIIBHOCTI BimOyBa-
€TBHCS TiJT BIVIMBOM YHCIICHHUX JIECTa01Ti3yI0OuMX YNHHUKIB,
cepen AKAX OOMEKEHICTh BIaCHHX (hiHAHCOBUX PECYypCiB,
YCKIIAMHEHNWH MOCTYN A0 KPEAWTHHUX KOIITIB, BHUCOKHUI
PiBeHb PH3HKIB TOCIIOAAPIOBAHHS, HECTAOUTBHICTH MaKpO-
€KOHOMIYHOTO CepeOBUINA Ta HEJOCTaTHS e(eKTHBHICTH
OKpEeMHX MEXaHi3MiB Jep)KaBHOI MINATPUMKH PO3BHTKY
MAPUEMHUNTBA. 32 TaKUX yYMOB OCOOIMBOTO 3HAYCHHS
HaOyBae 3acTocyBaHHS (PiHAHCOBO-KPEOUTHUX IHCTPYMEH-
TiB, 3MaTHUX 3a0€3MeYNTH HAJSKHI YMOBH IS 3arodar-
KyBaHHS, (YHKIIOHYBaHHS, PO3IIUPEHHS Ta BiJIHOBICHHS
MATPUEMHUIIBKOT  misutbHOCTI. [IpoTe, mompM HasBHICTH
pizHOMaHITHUX QopM (HiHAHCOBOT Ta KPEIUTHOT i ATPIMKH,
B YKpaiHi 30epiratoThcs poOIeMu iX JOCTYITHOCTI, pe3yib-
TaTUBHOCTI, Y3TODKEHOCTI Ta agaTOBAHOCTI 10 CYyYacCHHUX
moTped mianpHeEMHHUIBKOTO cekTopy. Lle 3ymoBmoe HE0O-
XiTHICTH TOTTHOIEHOTO JOCIPKESHHS CYTHOCTI, BHIIB 1 podi
(hiHAHCOBO-KPEAUTHHX IHCTPYMEHTIB y CTUMYITIOBaHHI PO3-
BUTKY HiIIPHEMHHILITBA, a TAKOX OOTPYHTYBaHHS HAIPSIMiB
VAOCKOHAJIEHHS MEXaHI3MIB iX MPaKTHYHOTO 3aCTOCYBaHHS.

MeToro cTaTTi € KOMITIEKCHE OOTPYHTYBaHHS 3HAYCHHS
(hiHAHCOBO-KPEAUTHUX IHCTPYMEHTIB SIK Ba)KJIMBOTO YUH-
HUKa aKTHBi3amii MiIITpHEMHHUIIBKOT JIsTIFHOCTI B YKpaiHi,
a TaKOXX a TaKOXK PO3POOJICHHS MPAKTHYHHUX MiAXOIIB 1O
ITiABUIIEHHS PE3yIbTaTHBHOCTI IX BUKOPHUCTAHHS B Cydac-
HUX yMOBax rocronaproBanHsi. OcoOnuBy yBary 30cepen-
KEHO Ha BHSBICHHI MOMKJIMBOCTEH BHKOPHCTaHHS TaKUX
IHCTpYMEHTIB AJIS MIATPUMKHU Oi3HECY B YMOBaxX BOEHHUX
BHKITHKIB 1 HECTaOITFHOCTI €KOHOMIYHOTO CepeIOBHIIA.

Juis pearnizaiii mocTaBIeHO! METH BU3HAYCHO HACTYTIHI
3aBIAHHS:

1. 3’scyBat CyTHICTH 1 3Ha4deHHS (PiHAHCOBO-Kpe-
JUTHHUX IHCTPYMEHTIB y 3a0e3IedeHHi pO3BUTKY IiApH-
€MHHUITBA B YKpaiHi, 3 ypaxyBaHHSM BIUIUBY BOEHHHX
PHU3HKIB.

2. CucremMaTn3yBaTd Ta y3arajJbHUTH OCHOBHI BUAH
(hiHAHCOBO-KPEOAUTHUX IHCTPYMEHTIB, III0 3aCTOCOBYIOTHCS
JUISL CTUMYJTFOBAaHHS PO3BHUTKY IiANIPUEMHUIITBA.

3. BusiBUTH OCHOBHI IIEPEIIKOAH, SIKi 3HIKYIOTH e(ek-
TUBHICTh MeXaHi3My (iHAHCOBO-KPEOUTHOI MiATPHUMKH
Cy0’€KTiB rocriogapioBaHHs.

4. OOTpyHTYBaTd TPIOPUTETHI HANpPsMH BIOCKOHA-
JICHHS BUKOPHCTaHHS (PiHAHCOBO-KPEIUTHHUX IHCTPYMEH-
TiB 3 METOIO NMOCHJIAHHS iX BIUIMBY Ha PO3BHTOK IIiJIpH-
€MHHIIBKOTO CEKTOPY.

Y pesynbrari IpOBEICHOTO MOCTIIPKEHHS BCTAHOBIICHO,
o0 (iHAHCOBO-KPEIWUTHI IHCTPYMEHTH TOCIAfOTh BAKIIMBE
MiClle Y CHCTEMi CTHUMYIIOBaHHS PO3BUTKY IIiATIPHEMHH-
IITBA, OCKUIBKU 3a0e3MedyIoTh AOCTYI CyO €KTiB rocromia-

proBaHHs 10 (DIHAHCOBHX PECYpCiB, CIPHSIOTH IiITPHMII
JITOBOI aKTUBHOCTI, OHOBJICHHIO BHPOOHIYO1 0as3m, peariza-
1ii IHBECTHUIIIMHIX PIIIeHE 1 MMiABUIIEHHIO CTIHKOCTI Oi3HECY
B YMOBaX BOEHHHX PH3HKIB. 3allpoIOHOBaHA KiIacH(iKaIlis
(hiHAHCOBO-KPEIUTHIX IHCTPYMEHTIB JIaJjia 3MOT'Y CHCTEMaTH-
3yBaTW IHCTPYMEHTAPIH MiATPUMKH ITiAPHEMHUTIIBKOT TisTTb-
HOCTI 3aJIe)KHO BiI pkepena (piHaHCYBaHHS, YMOB HaJaHHS
pecypciB 1 GyHKIIOHaTBHOTO MpH3HadeHHs. JloBeneHo, Mo
e(eKTHBHICTh (PiIHAHCOBO-KPEIUTHOTO CTHMYITIOBAHHS IIifI-
MPUEMHUITBA B YKpaiHi CyTTEBO OOMEXYETHCS HH3KOIO
CTPHMYIOUMX YHHHHKIB, TOMYy OYyJI0O OOIPYHTOBAaHO KJIFOYOBI
HAIPSMH MiABUIICHHS €(pEKTHBHOCTI IX BUKOPHCTAHHS.

Jliteparypuuii ornsia. [Turanas gpiHaHCOBO-KPEIUTHOI
MiATPUMKH PO3BHUTKY ITIAPUEMHHUIITBA B YKpaiHi mepedysa-
10T Y TIOJTi 30pY 0araTboX BITYM3HSHIX HAYKOBIIB, IPOTE I
npoOrieMaTnka He BTpadae cBO€i akryanbHOCTI. T. BuaHMK
JIOCTIDKyBajla OCOOIMBOCTI 3aCTOCYBaHHS (hiHAHCOBO-Kpe-
JTUTHUX IHCTPYMEHTIB MIATPUMKH YKPaTHCHKOTO HiApHEM-
HUIITBA B YMOBaX BOEHHOTO CTaHy [1].

O. Mumko aHami3yBana (iHaHCOBI iHCTPYMEHTH CTH-
MYITIOBaHHS pO3BUTKY HiAMPHEMHHUNTBA B YKpaiHi. B mpo-
eci TOCIiIKeHHS BUAUTIIA OCHOBHI IPOOIEMH CTPUMY-
BaHHS PO3BUTKY Ta OKPECIMIA HANPSIMH YIOCKOHAJICHHS
HOPMAaTHBHO-TIPaBOBOI 0a3W [UIs MiABHINEHHA CTIHKOCTI
Cy0’€KTiB ToCIIofaproBaHHs 10 KPU30BHX sBHI] [2].

A. Opemn, C. Teproswuii, K. I'apac posmsinanu ¢dinan-
COBO-KPEANTHY MiATPUMKY SIK (PaKTOp CTaOIIBHOCTI Iif-
MIPUEMCTB B YMOBaX €KOHOMIYHOI HECTAOUIBHOCTI Ta KpH-
30BHX sABUINAX. HaykoBIli 30cepemKyBany CBOIO yBary Ha
MUTAHHAX pediHaHCyBaHHSA OOpPriB Ta 3a0€3MEYCHHS K-
BigHOCTI mianpuemcts [3].

B. Kosnos ta b. JIoBOHs aHani3yBanu HajgaHHS QiHaH-
COBO-KPEAUTHOI MATPUMKH CaMe MiAMPUEMCTBAM MaJIOTO
i cepenHporo Oi3Hecy y BHUIIIAAI OaHKIBCHKOTO KPEIUTY-
BaHHS [4].

T. Umkosa Ta O. BonkoBa nocimimkyBani KOMITIEKC T10-
JTATKOBUX, MUTHUX Ta (DIHAHCOBHX CTHMYIIB U PO3BUTKY
MiIIpIEMHUNTBA B YKpaiHi B yMOBaX BOEHHOTO CTaHY [5].

O. IBanoBa, 1O. IBanoB, B. JlanTes akneHTyBanIn yBary
Ha 3aCTOCYBaHHI MIBIOBOTO KPEIUTYBAHHS Ta PO3BUTKY
MyOTiYHO-TIPUBATHOTO MAapTHEPCTBA AL CTUMYJIOBAHHS
PO3BHUTKY HiANPHEMHUNTBA B YKpaiHi B epiox eKOHOMid-
HOT HecTabimbHOCTI [6].

Y HayKOBHIX IPaIlsX TOCIIHKYIOTECS POITb (PiHAHCOBOTO
3a0e3MedeH s MiIPHEMHAIBKOT TisTTBHOCTI, 0COOIMBOCTI
KPEOUTYBaHHS CYO €KTiB TOCIIONAPIOBAHHS], IHCTPYMEHTH
JIEpKaBHOI MIATPUMKH, @ TAKOXK MEXaHI3MU CTHMYITIOBAaHHS
PO3BUTKY MaJIOTO 1 CEpEeAHBOTO MiIPHEMHHUIITBA, K Apai-
BepiB EKOHOMIYHOTO 3pOCTaHHs KpaiHu. BomgHowac cydacHi
YMOBH (YHKIIIOHYBaHHS CKOHOMIKA YKpaiHH, IIOB’s3aHi
3 BOEHHHUMH BUKJIMKaMH, MaKPOSKOHOMIYHOIO HeCTalilb-
HICTIO, 3MiHOIO TTOTped Oi3Hecy Ta HEOOXiAHICTIO MTOBOEH-
HOTO BiJHOBJIEHHS, 3yMOBJIIOIOTH MOTPEOy B IONANIBIIOMY
HayKOBOMY OCMHCIICHHI ITi€] TEMaTHKH.
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Metonomorisi. Y mporeci JociikeHHsT (iHaHCOBO-
KPEAUTHUX THCTPYMEHTIB y CTHMY/IIOBaHHI PO3BHUTKY Ii[-
NPUEMHHUITBA B YKpaiHi BUKOPHCTAHO CYKYITHICTh 3araiib-
HOHAyKOBHX 1 CIEHiabHIX METOIIB HAyKOBOTO Ii3HAHHS.
30kpeMa, METOOM aHaji3y 1 CHHTE3y 3aCTOCOBAaHO IS
3’sICyBaHHS CyTHOCTI (hiHAHCOBO-KPEJUTHHUX IHCTPYMEHTIB
Ta 1X 3HaUYCHHs! Y MiATPUMIII MIIIPHEMHHUILIBKOT JTISTIBHOCTI.
MeTo HayKOBOTO y3arajbHEHHsS BUKOPHCTAHO JUISl CHCTE-
MaTu3aIlii MiIXO0IiB IO TPaKTyBaHHs (piHAHCOBO-KPEIUTHOTO
CTHUMYITFOBaHHS PO3BHUTKY HiIIPUEMHHITBA. 32 JOIIOMOTOIO
Kiacugikamii 3rpyrmoBaHO OCHOBHI BHIHM (hiHAHCOBO-Kpe-
JUTHUX IHCTPYMEHTIB, II0 BHKOPHCTOBYIOTHCS ISl ITiJI-
TPUMKH Ccy0’€KTiB rocnionaproBanHs. [TopiBHSIBHMIE MeTON
JlaB 3MOTY BHSIBUTH OCOOJIMBOCTI 3aCTOCYBAaHHSI OKPEMHX
IHCTPYMEHTIB Ta BU3HAYUTH YHHHUKH, SKi CTPHMYIOTh
e(eKTUBHICT iX BUKOPUCTAaHHS B CydacHHX ymoBax. Cuc-
TEMHUH ITiAX1]1 BHKOPHCTAHO ISl OOTPyHTYBaHHS HAIPSIMiB
HiBUIIEHHS €(DEeKTUBHOCTI (HiHAHCOBO-KPEIUTHOIO CTUMY-
JIFOBaHHS PO3BUTKY ITINPUEMHHITBA B YKpaiHi.

OcHoBHa yacTHHA. B yMoBax moBHOMAacIITabHOI BIHHH,
BUCOKHUX OC3MEKOBHUX PU3MKIB, pyHHYBaHHS BUPOOHUYOI Ta
€HepreTHIHOI IHPPACTPYKTYpH, YCKIIaIHEHHS JIOTiCTHKA Ta
3MEHIIICHHS IHBECTUIINHOT aKTUBHOCTI TIpobieMa ¢iHaHco-
BOTO 3a0e3IeueHHs! MiAPUEMHUIBKOI AisSUIBHOCTI HaOyBae
ocobnmBoi aktyanbHOCTI. ToMy came iHaHCOBO-KpeAWTHI
IHCTPYMEHTH BiAIrpaloTh BaXKIMBY POJIb Y CTUMYJIOBAaHHI
PO3BHTKY MiINPUEMHULTBA, OCKIUIBKM CaMe depe3 HHX
3a0e3medyeThcss JOCTYH CyO’€KTIB TOCIIOHAPIOBAHHS 10
HEoOXigHUX (PIHAHCOBHX PECYpCiB AJIS 3ar0YaTKyBaHHS,
MiATPUMKH, pO3LIMPEHHS Ta MOJIepHi3allii 6i3Hecy. Ix BuKo-
pHCTaHHS CIIPsIMOBaHE Ha OJI0JIaHHS iHAaHCOBHX Oap’epiB,
SIKi CTPUMYIOTh MiJIIPUEMHMIIBKY AKTHUBHICTH, 30KpeMa
HecTadl BIACHOTO KaIliTally, 0OMEeXEHOro JIOCTYIy 10 Kpe-

JIUTHUX PECypCiB, BHCOKOI BapTOCTi ITO3MKOBHX KOLITIB,
HEJOCTaTHhOI 1HBECTULINHHOI NpPHBAOIMBOCTI Majoro i
cepenHporo 0OizHecy. Tomy, BaXKJIHBO PO3YMITH 3HAYECHHS
CYTHOCTi (PiHAHCOBO-KPETUTHUX IHCTPYMEHTIB SIK EKOHO-
Mi4HOi Kareropii. JJocTeMeHHO Takoro TpakTyBaHHS Cepen
JIOCITIIHUKIB Cy4aCHOCTI HE 3yCTpidaiocs, ajie HalOLIbII
CXOXKMMH MOYKHa BBakaTu Bu3HaueHHs1 O. Bacunuka, sikuid
po3nsinaB «(piHAHCOBUHM MeXaHi3M SIK HOoeJHaHHS (OpM i
METO/IiB CTBOPEHHS Ta BUKOPUCTAaHHS (DiHAHCOBUX pecyp-
CiB, HEOOXITHHUX JUIA 3a0e3MeueHHs AepKaBHAX CTPYKTYP,
TOCTIONApPCHKHX CYO €KTIB Ta HaceneHHs» [7, ¢. 104].

B. Omnapin po3nisaaB GiHAHCOBO-KPSIUTHUN MEXaHi3M
«SIK CYKYIHICTh (JiHAaHCOBUX METOIB, (hOpPM, IHCTpyMEH-
TiB Ta BaKeJiB, sIKi 3a0€3MeYyIOTh BIUIMB HAa COLIAJIBHO-
€KOHOMIYHI TIPOIIECH B CYCHIIBCTBI» [8, c. 18].

[MizcymoBytouH 1i 1Ba TEPMiHH, pOOMMO BHCHOBOK, IO
(hiHAaHCOBO-KPEIUTHI IHCTPYMEHTH € CKJIag0BOIO (hiHaH-
COBO-KPEIMTHOIO MEXaHi3My, SIKUil CIIPUsIE PO3BUTKY Mifl-
MIPUEMHHUIITBA.

3acTocyBaHHS (hiHAHCOBO-KPEIUTHUX IHCTPYMEHTIB Y
cdepi MiAMPUEMHULITBA MA€ KOMILIEKCHUI XapakTep, aJke
BOHH BHKOHYIOTh OJIHOYACHO CTHMYJIIOIOUY, MIATPHUMYIOUY,
peryiIiorody Ta BiTHOBIIOBaNbHY ¢yHKII. Yepe3 mexa-
HI3MH KpeIUTyBaHHsI, JIep)KaBHOI (DiHAHCOBOT MiITPUMKH,
IHBECTYBaHHS Ta IPaHTOBOTO (DiHAHCYBaHHS (OPMYETHCS
CHPHUSIIINBE CEPEAOBHIIE U PO3BUTKY MiAIPHEMHHULIb-
Koi iHimiatwBu. ToMy mocmimkeHHs Kiacudikarii ¢inaH-
COBO-KPEIUTHUX IHCTPYMEHTIB CTHMYJIIOBaHHS PO3BHTKY
MiANPHEMHUIITBA 1a€ MOXIIUBICTh YTOPSAIAKYBAaTH HAsBHI
IHCTPYMEHTH 32 IIEBHUMH O3HAKaMH, BU3HAUUTH X Miclie
B CHCTEMI JIep)KaBHOI Ta PUHKOBOI MiATPUMKH Oi3Hecy, a
TaKOXX OLIHWTH crieludiky iX BIUIMBY Ha pi3Hi Kareropii
cy0’exTiB rocmogaproBanas (Taom. 1).

Tabmuus 1

Kaacudikanis pinancoBo-KpeTUTHUX IHCTPYMEHTIB /ISl CTUMYJTIOBAHHS PO3BUTKY MiIMPUEMHHIITBA

3micT i XxapakTepucTnka

Buau incTpymeHriB

| BB Ha PO3BHTOK MiANPHEMHHITBA

BromkeTHi (rpanToBi) iHcTpyMeHTH

[HCTpYMEHTH, 110 peaizyloThes
MEPEBAXKHO 32 PaXyHOK KOIITIB
JIepIKaBHOTO 200 MiCLEBHX OIOKETIB

1 crpsiMOBaHi Ha npsiMy (DiHAHCOBY
MIATPUMKY Cy0’ €KTiB TOCTIONAPIOBAHHS

Jortaii, cyGcuil, rpaHTH, KOMIICHCAIIHHI
MPOTrpaMH, YaCTKOBE Bi/IIIKOYBaHHS
BUTpaT, (hiHAHCYBaHHS JePXKaBHUX 1
peTioHAJBHUX MPOrpaM MiATPUMKI

T ATPHEMHALITBA

3abe3neyyoTh CTapTOBHUi 200 T0AATKOBUIA
(iHaHCOBHI pecypc MiANPHUEMCTB,
3HIDKYIOTh BUTPATH Ha 3aII0YaTKyBaHHS Ta
BelIeHHsI Oi3HeCy, CTUMYJTIOIOTh iHHOBalLiHHY
AKTUBHICTb, CIPUSIOTH peaizalii comiaibHo
BaXITUBHUX 200 MPIOPUTETHUX TS Jep>KaBU
HPOEKTIB

KpenutHi incTpymenTH

[HCTpYMEHTH, TTOB’A3aHi 13 3aJTy4EHHSM
MO3MKOBOTO KaMiTary Ha BU3HAYCHUX
YMOBax CTPOKOBOCTI, TOBEPHEHHS 1
IUTaTHOCTI

BaHKiBCHKI KpeUTH, MMiIErOBE
KpEeIUTYBaHHS, Aep>KaBHI KPEOUTHI
HpOrpaMu, MiKPOKPEIUTH, KPEAUTH
Ha MONOBHEHHSI 000POTHOTO KalliTay,
IHBECTHLIHHI KPEIUTH

J1atoTb MOXITMBICTD MiIIPHEMCTBAM
MATPUMYBATH JTiKBiIHICTb, OHOBIIIOBATH
OCHOBHI 3aco0u, (iHaHCYBaTH BUPOOHUYMI
IIUKJI, Peali30ByBaTH iHBECTHIIIHHI TPOEKTH
Ta PO3IIMPIOBATH MacIuTal MisUTBHOCTI

InBecTHuiiini iHCTpyMeHTH

[HCTpYMEHTH, OpieHTOBaHI Ha
JIOBrOCTPOKOBE (hiHAHCYBaHHS PO3BHTKY
6i3Hecy, iHHOBAIlill Ta MacuITaOyBaHHS
MiANTPUEMHHUIBKOT TISITBHOCTI

Benuypne ¢inaHcyBaHHs,
MiKkpo(iHaHCYBaHHS, IHBECTHILIHHI
(boumu, kpayadaHIuHL, TPsIMi iHBECTHUIIIT,
peiHBeCTyBaHHS NPHOYTKY

CHpusioTh CTBOPEHHIO HOBHX HiIIIPHEMCTB,
PO3BUTKY CTapTalliB, BIPOBAPKCHHIO
IHHOBaMil, MOJepHi3alii BAPOOHHUIITBA Ta
IiIBUIIEHHIO KOHKYPEHTOCIIPOMOYKHOCTI
Cy0’€KTiB TOCHOIapIOBAHHS

IlonaTkoBo-¢inaHCOBI cTUMY/IN

[HCTpYMEHTH, 1110 NOEHYIOTh EJIEMEHTH
MTOJIATKOBOTO PETYITIOBAHHS 1 piHAHCOBOT
MiATPUMKH, CTBOPIOIOYH CIIPHATINBI
yMOBH [UIs1 QYHKIIOHYBaHHs Gi3HeCy

[TonarkoBi MiNbry, MOAATKOBI KAHIKYIH,
BiZITepMiHYBaHHS 200 PO3CTPOUYCHHS
MOJIATKOBHX IUIATEXIB, 3HWKCHHS
MOJIaTKOBOTO HAaBAHTAXXEHHS [Tl OKPEMHX
KaTeropiit 6i3Hecy

3MeHIIYIOTh (piHAHCOBE HABAaHTAXKCHHS

Ha IiJIPUEMCTBA, ITiABUILYIOTH IXHIO
IUIATOCIIPOMOXKHICTh, BUBIJIbHSIOT
pecypcH JUlsl iHBECTYBaHHS, CTUMYITIOIOTh
JeTiHi3aliio 6i3HeCy Ta CTBOPIOIOTH YMOBU
IUISL CTaO1TBHOTO PO3BUTKY.

Joicepeno: cgpopmosano asmopom na ocnosi [1-6]
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BromkeTHi iIHCTPYMEHTH € OJIHI€I0 3 HAHOUIBII MOIIH-
peHux (GopM IepiKaBHOIO BIUIMBY Ha PO3BHTOK MiIIpPHU-
€MHHUITBA, OCKUIbKH NepeadayaroTh HalaHHs cy0’ekTam
rocronapioBaHHs NpsAMoi (iHaHCOBOT MiATPUMKH. Ix
3aCTOCYBaHHS 0COONMBO BaXJIMBE HA MIOYATKOBHX €Tamax
JISUTBHOCTI, @ TAKOXK Yy KPU30BHX yMOBAX, KOJIH BIaCHUX
(iHaHCOBMX pECYpCiB MiANPHEMCTB HEAOCTATHBO IS
3abe3meyeHHss Oe3nmepepBHOI MisUTBHOCTI. 3a JOMOMO-
TOI0 TPAHTIB, CYOCHIIH, OTAIliH i KOMIICHCALIHHUX TIPO-
rpaM Jiep’kaBa MOXCE CTHUMYJIOBaTH PO3BUTOK OKPEMHX
rajry3ei, miITpUMyBaTH IHHOBAWiiHI MPOEKTH, CIIPHUITH
3afHATOCTI HACEJICHHS Ta aKTUBI3alil MiAMPUEMHUIBKOT
IHII[IaTHBY.

Cepen rpaHTOBHX IHCTPYMEHTIB HIATPUMKH MiJIIPH-
€MHHUIITBA OCOOJIMBO BHPI3HAETHCA nporpama «BiacHa
CrpaBa», IO OPIEHTOBAaHA Ha MIKpOTPaHTOBE (iHAHCY-
BaHHS 3aII09aTKyBaHH Ta po3mIupeHHs 0i3Hecy. [Ipotarom
2025 p. mporpama «BnacHa crpaBay 3abe3mednia MiKpo-
rpanToBe (iHancyBaHHs 1 10,6 THC. MiKpO- 1 MaJTUX M-
MIPUEMIIIB Ha CyMY 2,7 MIIpZ TpH. 3aBASKH IOMY Tiependa-
Ya€THCS BIIKPUTTS ONMHM3BKO 17 THC. HOBUX POOOYUX MICIh
Ha TepuTopii Ykpainu [9].

KpenurtHi iHCTpyMEHTH BiJirpaioTh BaXKJIMBY pOIIb
y 3a0e3nedyeHH] HiINPUEMCTB ITO3UKOBHMH pPECypcami,
HEOoOXiqHUMHU ISt (hiHAHCYBaHHS MOTOYHOI AiSTIBHOCTI Ta
peanizaii inBecTHNiiiHMX HamipiB. IX 3HaueHHs 3pocrae
B yMoBax OOMEXKeHOCTi BiacHoro kamiramy. OcoOiuBe
MICIIE Cepell HUX IMOCIAalTh MPOrpaMy MiIBIOBOIO Kpe-
JUTYBaHHS, SIKi JAIOTh 3MOTY 3MEHIINTH BapTICTh MO3UKO-
BOTO KaIliTaXy IJIs1 Cy0’ €KTiB MAJIOTO i CEpeAHBOTO i AIpH-
€MHHUITBA. BHKOpPHCTaHHS TaKWX IHCTPYMEHTIB CIIpHSE
PO3LIMPEHHIO BHPOOHUIITBA, OHOBJICHHIO MaTepiabHO-
TeXHIYHOI 0a3u, MiABHUINCHHIO ()iHAHCOBOi CTIMKOCTI Ta
JITOBOi aKTHBHOCTI MiAIPUEMCTB [3].

YV BITYM3HSAHIN CHCTEMi CIPHUSHHS PO3BHUTKY MiINPH-
€MHHIITBA TIPOBiTHE Micle cepesl KPSAUTHUX IHCTPyMEH-
TIB TOCinae aepkaBHa nporpama «JlocTymHi kpemutn
5-7-9%». Jlana mporpama (QYHKIIOHYE BXe HIOCTHH
piK, 1 B Mekax 11 AisTTBHOCTI MiAMpHUEMISIM Oyllo HaIaHO
137,0 THC. KpPEAUTIB HA MUTBIOBUX YMOBAX, 1[0 CTAHOBUTH
471,4 mapp rpH. [10].

[HBecTHLIIHI IHCTPYMEHTH OPIEHTOBAHI Ha JIOBrOCTPO-
KOBY TEpCIIEKTUBY PO3BUTKY IiANPUEMHHITBA Ta 3a0e3re-
4yI0Th (PIHAHCOBY OCHOBY [UIS peajIi3ailii iIHHOBAIIHHUX Ta
TEXHOJOTIYHNX Oi3HEC-TIPOEKTIB. IX BHKOPHCTAHHS OCO-
ONMBO BaXXITMBE ISl CTApTAIliB, MAJIUX IHHOBAIIMHUX ITiJ-
TIPUEMCTB 1 KOMITaHiH, sIKi mepe0yBaroTh Ha eTarti 3pOCTaHHs.

OxpeMy TpyIly CTaHOBISTH MMOAATKOBO-(DIHAHCOBI CTH-
MYITH, SIKi IOETHYIOTh IHCTPYMEHTH (hiHAHCOBOI i ITPUMKH
3 B)KEJISIMH TTOIATKOBOTO PEryNiOBaHHs. BoHM cripsiMoBaHi
Ha 3HW)KEHHSI TI0JJaTKOBOTO THUCKY, BUBUIBHEHHS JOJaTKOBUX
(binaHCOBUX pecypciB Ta (GOpMyBaHHS OUIBLI CIPUSTIIN-
BOTO CepeoBHIIA I BelieHHst Oi3Hecy. [lomaTkoBi misbr,
TIOJIaTKOBI KaHIKYJIM, MEXaHI3MH BiJTepMiHYBaHHs IUIaTe-
KIB 1 crieliajibHi PeXUMH OIOJATKyBaHHSI JAalOTh 3MOTY
cy0’eKTaM TOCHOJAPIOBaHHS CIIPSMYBAaTH OLIbIIE KOIITIB
Ha PO3BHUTOK, MOJICPHi3allif0, PO3IINPEHHS pUHKIB 30yTy Ta
TiIBUIIEHHS €(eKTUBHOCTI ASUTBHOCTI [5].

Pasom i3 TuMm, cama HasBHICTh IIHPOKOTO CIEKTPY
(hiHAHCOBO-KPEMTUTHUX IHCTPYMEHTIB Ie HE TapaHTye iX
BUCOKOI pesynbratuBHOCTI. [IpakTHka iX 3acTocyBaHHS B
YkpaiHi CBIIYUTH PO HASBHICTH HU3KH (HaKTOPIB, SIKi 3HH-
JKYIOTh €(EKTUBHICTh CTHMYIIIOBAaHHS PO3BHUTKY HiINpH-
€MHHIITBA Ta OOMEKYIOTh JOCTYI Cy0’€KTIB rOCHOAAPIO-
BaHHsI JI0 HEOOX1THUX pecypciB (Taba. 2).

Y Tabmuui 2 HaBEAECHO 3HAYHY KUIBKICTB (PaKTOpiB,
SIKI CBiZYaTh MPO HASBHICTh CHCTEMHHX IEPEIIKOMI, IO
3HWKYIOTh PE3yJIbTaTHBHICTh CTUMYJIOBAHHS PO3BHUTKY

Tabnmi 2

dakTopu, siKi CTPUMYIOTH e(peKTUBHE PYHKIIOHYBaHHS (PiHAHCOBO-KPEIUTHOI0 CTUMYJIIOBAHHS
PO3BUTKY MiINMPHEMHULITBA

Ha3zBa

XapaKkTepHCcTHKA

Bucoxka BapTicTh KpeqUTHHX

BucoKi BiZcOTKOBI CTaBKH, 3Ha4HI CYIyTHI BUTpaTH Ha 00CITyTOBYBaHHS KPEIUTY, KOMicil,

pecypcis CTpaxyBaHHS, TOJAaTKOBI OaHKIBCHKI TUIATEX1

HanmipHi BuMoru 1o ®diHaHCOBI YCTAaHOBH OPiEHTYIOTHCS HA BUCOKI CTaHIAPTH OLIHKH IUIATOCIIPOMOXHOCTI,
KPEIHUTOCIIPOMOXKHOCTI SIKi 9aCTO HEMOCSIKHI JUISl HeBEIHMKUX MiANprueMCcTB. Bumaraerscst cTabinpHui (iHaHCOBUIMA
MO3WYAILHUKIB Ppe3yIIbTaT, JTIKBiIHA 3aCTaBa, IPO30pa 3BITHICTh, TPHBAIHMN CTPOK AiSTTBHOCTI HiANPUEMCTBA.

Husbka eheKTHBHICTD AepKaBHHUX
[pOrpam MiATPUMKH

Yactuna nporpam Mae oOMexeHe (piHaHCYBaHHsI, CKJIaJHi YMOBH y4acTi, By3bKe KOJIO
OTpUMyBadiB 200 HEJOCTATHIO iHGOPMAILiifHy JOCTYIHICTS.

HepiBHOMIipHiCTh HOCTYITY 10
(iHaHCOBO-KPEAUTHOI MiATPUMKH 32
perioHamMu

MoxuBoCTi 3a1yueHHs (hiHAHCYBaHHS CyTTEBO BiIPI3HIIOTHCS 3aJIKHO BiJl perioHy, piBH
0e3rexu, po3BUTKY IHGPACTPYKTYypH Ta aKTUBHOCTI MICIIEBUX IHCTHTYIIIH.

Bucoxwuii piBeHb €KOHOMIYHHX 1
BOEHHHX PHU3HKIB

Boenni aif, iHQusLiini mpouecH, J0ricTu4Hi 00MeXEHHS, 3HIKEHHS IJIaTOCIIPOMOYKHOTO
MONHNTY, pyHHYBaHHs aKTUBIB MiIBUIIYIOTh PU3UKH ISl KPEAUTOPIB 1 iHBecTopiB. Takum
YMHOM, (hiHAHCOBI YCTAaHOBH CKOPOYYIOTh OOCATH KPEAUTYBAaHHS, IIOCUIIIOIOTH BUMOTH JI0
6i3Hecy, a MiANPHEMCTBA HE MOXKYTb IIPOrHO3YBAaTH OKYMHICTh IHBECTHIIH.

CnaOxkwuii 3B’ 130K Mik (piHAaHCOBOIO
HiITPHMKOIO Ta CTPATETYHUMH
LUTSIMHU PO3BHUTKY Oi3HECY

Yacro ¢iHaHCYBaHHS BUKOPHCTOBY€ETHCS [UISI IOKPUTTS TOTOYHHUX BUTPAT,

BiJTHOBJICHHS JIIKB1THOCTI a00 BIDKMBAaHHS B KpH30BUii nepioa. Tomy Taki pecypcu

HE 3aBX/H CIIPSIMOBYIOTHCS Ha JJOBFOCTPOKOBE 3pOCTaHHsI, iIHHOBAIii Ta MiABUIICHHS
KOHKYPEHTOCIIPOMOXHOCTI. TaKkiM YHMHOM, 3MEHIIYETHCSI CTUMYTIOIOUNH eekT (hiHaHCOBO-
KPEOUTHOI MiATPUMKH, OCKUIBKU BOHA HE TPAHC(HOPMYETHCS y CTalle €EKOHOMIUHE 3pOCTaHHS.

HecrabinpHicTh HOPpMAaTHBHO-

IIPaBOBOI'0 3aKOHOAABCTBA .
MMO3UYaJIbHUKIB.

VYcKI1aAHIOE TOBFOCTPOKOBE IIaHYBaHHS AisUIBHOCTI MiJIIPUEMCTB, 3HUKYE
nepenbaTyBaHiCTh yMOB (piHAHCYBAaHHS Ta IiIBHINY€E PU3HKHU JUIS KPEJUTOPIB 1

HenocrarHiii piBeHb piHaHCOBOT
TPaMOTHOCTI HiIPUEMITIB

3HUKYE CIIPOMOXKHICTB Cy0’€KTIB rOCIIOJapIOBaHHs 00MpaTH ONTUMANbHI GiHAHCOBO-
KPEANTHI IHCTPYMEHTH Ta e()eKTUBHO YIPABILITH 3aTyYCHUMH PECypCaMH.

Loicepeno: cgpopmosano asmopom na ocnosi [11-14]
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MAPUEMHUNTBA B YKpaiHi. Y 3B’S3Ky 3 UM, BHHUKA€
HEeOoOXiJHICTh OOTPYHTYBaHHS 1 BU3HAYEHHSI IPIOPUTETHUX
HaTIpsMIB yIOCKOHAJICHHS, sKi Oynu O crpsSMoBaHi SK Ha
M IBUIIEHHS €EeKTUBHOCTI (PyHKIIIOHYBaHHS BiATIOBiTHOT
CHCTEMH, TaK 1 Ha PO3LIMPEHHS MOXJIMBOCTEH NpakTHd-
HOTO BUKOPUCTaHHS (piIHAHCOBO-KPEIUTHUX IHCTPYMEHTIB
JUISL PO3BUTKY i IPHEMHHIITBA.

OnHi€ro 3 TONOBHHUX TPOOJIIEM PO3BUTKY IiIPUEMHH-
1TBa B YKpaiHi 3aJMIIa€Thcs OOMEXEHUH OCTYN Majioro
i cepemHpOro Oi3HECY IO OaHKIBCHKOTO KpEIUTYyBAaHHS.
ToMy BaXIMBUM HampsIMOM YIOCKOHAIEHHS € 3HIDKCHHS
BapTOCT]I KPEIUTHHUX PECYPCIB ISl CyO €KTIB i IPUEMHH-
LITBa Ta CHPOIICHHS BUMOT /IO ITO3MYaIbHHKIB, 0COOINBO
JUT MIKpO- Ta Maiux mianpueMcTs. Lle cripusTuMe mmiiBu-
IICHHIO JTOCTYITHOCTI Oi3Hecy 10 (piHaHCOBHX pecypciB Ha
PI3HEX cTanisx #oro po3sutky [11].

Hagits 3a HasiBHOCTI (DiHAHCOBUX TporpamM Oararo mij-
NPHEMIIIB HE KOPUCTYIOTBCSI HUMU Yepe3 HecTady 3HaHb a00
CKJIQJIHICTh Tpouenyp. JouiIbHIM HOBOBBEAEHHSIM CTaHE
PO3IIMPEHHS] MEPEeXi KOHCYABTALIMHUX LEHTPIB 1 0i3-
Hecy, IPOBEJCHHS HaBYAHHS OO 3aITyYeHHS KPEAUTHUX
Ta IHBECTHIIIHNX pEeCypCiB, IMiIBUIICHHS PiBHA (piHAHCOBOT
TPaMOTHOCTI MiAMPUEMITIB, HAIAHHS MPAKTUIHOT TOTIOMOTH
y miaroroBui Oi3Hec-IuIaHiB Ta (iHaHCOBHX 3asBOK. lle
JIO3BOJIUTH MIJBUIIUTH €(EKTHBHICTh BHUKOPUCTAHHS BXKE
ICHYIOUMX MEXaHI3MiB MiATPUMKH.

BaxmBrM KpOKOM € ITiABHIICHHS €(pEeKTHBHOCTI Aep-
KAaBHHUX TPOTpaM MiATPUMKH PO3BHUTKY MiATIPHEMHHUIITBA.
YV 11bOMY KOHTEKCTi JOUIBHO i ABHIIUTH PO30PICTh MeXa-
HI3MYy BiI0OpY YYacHHKIB JAepKaBHHUX Iporpam (iHaHCOBOT
MATPUMKH, 320€3MEeUUTH YITKUI MOHITOPUHT PE3yNbTaTuB-
HOCTI BHUKOPHCTaHHs OIO/DKETHMX KOIUTIB Ta PO3LIMPUTH
HalpsIMM JIEp>KaBHOI IMIATPUMKN HE JIMIIE HA BIAKPHUTTS
Oi3Hecy, a it Ha MoAepHIi3allifo, II(POBI3aIifo, EKCIIOPTHY
JSUTBHICTH Ta BiTHOBIICHHS TianpueMcTB. lle mo3BOIHMTH
3pOOUTH JiepKaBHY MIATPUMKY OUIBII a{peCHOI0, PE3yJIbTa-
THBHOIO Ta MPAKTUYHO KOpPUCHOIO uts OizHecy [13].

Yacro mianpueMIi He MOXYTh OTPUMATH KPEIUT Yepes3
BIZICYTHICTB JOCTAaTHBOI'O 3acTaBHOro MaitHa. Tomy HacTyn-
HUM HaIlpsMOM II0/I0 YIOCKOHAJICHHS (hiHAHCYBaHHS € PO3-
BHTOK MEXaHI3My JIepKaBHUX Ta PEriOHaJbHUX TapaHTil 3a
KpEIUTaMH Ta 3MEHILIECHHs HaJMipHMX BHUMOT IO 3aCTaB-
HOTO 3a0€3MeucHHs. YIOCKOHAJICHHS FapaHTIHUX MEXaHi3-
MIB JIacTh 3MOT'Y 3HU3UTH PH3HKH JUISl KPEIUTOPIB 1 BOIHO-
Yac PO3IIUPHUTH AOCTYH Oi3HECY 10 MO3UKOBOTO KaITiTaIy.

diHaHCOBO-KpemuTHE 3a0e3MedeHHs Ma€ BPaXOBYBaTH i
3HaYHi perioHalbHI IUCTIPONOPIii B yMOBaX BeACHHS 0i3-
Hecy. Y 3B’S3Ky 3 UM JIOIIBHO 3alpOBaXKyBaTH PErio-
HaJIbHI TPOTPaMH MATPUMKH MiIIPUEMHHITBA, BPaXOBY-
Bary crerudiky TepUTOpii, M0 MOCTPAKAAIH BiJ] BOEHHUX
I, MATPUMYBAaTH PEIOKOBAaHHH Oi3HEC, CTBOPIOBATH IIPio-
pUTETHI YMOBH ISl (piHAHCYBAHHS i IPHEMCTB Y peTioHax
3 MiABUIIEHUM piBHEM 0e3po0iTTs. Taki 3axomu CHpUsSTH-
MyTb OUIBII 30aJIAHCOBAHOMY PO3BHUTKY MiJIIPUEMHHITBA
Ha BCii TepHuTOpii YKpainu.

Ille oMM HANPSMOM MIOZO MiBHINEHHS €()EeKTUBHOCTI
(hiHAHCOBO-KPEIUTHOTO CTUMYJIIOBAHHS € SIKICTh IHCTUTYIIiH-
HOTO cepeloBHIIa. ToMy BaXXJIMBO MiHIMIi3yBaTH OFOpOKpa-
TH4HI 0ap’€pH, yIOCKOHAIIIOBATH HOPMATHBHO-TIPABOBE Pery-
JOBaHHs (IHAHCOBOI MIATPUMKH MiAMPUEMHHIITBA TaKHM
YUHOM, 11100 HOPMH AISUTH Ha CTaliil OCHOBI. Lle miaBHIMT
JIOBIpY HiANPHEMHHUIITBA JI0 IEPXKABHOT (P iHAHCOBOT IOJIITHKH.

BaxmmBe Micie mocigae 1mdposizaiis MeXaHi3MiB
(hiHaHCOBOT MINTPUMKH. ABTOMATH3AIlisl OLIHIOBAHHS 3as-
BOK, IN(POBHUI CYTIPOBIZ peaizamii mporpam, 3MEHIICHHS
KOHTAKTIB 3 OIOPOKPATUIHUM arapaToM i CKOPOUSHHS aMi-
HICTPAaTUBHUX BUTPAT MiIBHUIIUTH HPO30PICTh, HIBUAKICTH
Ta JOCTYITHICTh (hIHAHCOBO-KPEUTHHUX IHCTPYMEHTIB.

Oco0nuBy yBary ciiji NpUIUIATH (iHAHCYBaHHIO THX
BUMIB MiANPHEMHUITBA, SKi (OPMYIOTH JOBTOCTPOKOBE
€KOHOMIiYHEe 3pOCTaHHS. Y IFOMY HalpsiMi JOIIIBHO PO3-
MIUPIOBATH MIPOTPAMH MiATPUMKH 1HHOBALIIHHUX CTApTaIliB,
CTUMYJIFOBAaTH TEXHOJIOTIUHY MOJEPHI3AII0 MiIIPHEMCTB,
MiITPUMYBaTH EKCIIOPTHO OPi€HTOBaHMH Oi3HEC, CIIpUATH
PO3BUTKY BHCOKOTEXHOJIOTIYHHUX BHPOOHHMIITB, aKTUBI3Y-
BaTH MEXaHI3MH JEpXKaBHO-TIPUBATHOTO TApPTHEPCTBA Y
coepi inHOBamiit. Takwil miaxix copustTuMe GOpPMYyBaHHIO
KOHKYPEHTOCIIPOMO)KHOTO MiJTIPUEMHHIIBKOTO CEKTODY.

o0 ynockoHaleHHS MeXaHi3My 3acTOCyBaHHs (DiHaH-
COBO-KPEJJUTHUX IHCTPYMEHTIB Oyno He (OpMalbHUM, a
peaIbHUM, HEOOXiJHO IOCTIHO OLHIOBaTH pe3yNIbTaTHB-
HICTh 3aCTOCOBaHHX IHCTPYMEHTIB. J{JIs1 IIbOTO BapTO aHAII3Y-
BaTH BIUIMB (PiHAHCOBOI TATPAMKH Ha OOCSTH BUPOOHHIITBA,
IHBECTHIII Ta ITOJATKOBI HAIXOMKEHHS, OLIHIOBATH BIUIMB
MporpaM Ha KUIBKICTb CTBOPEHUX MIJIPUEMCTB 1 poOOUMX
MICITb, 3MIHCHIOBATH TOPIBHSHHS PE3yJIETaTUBHOCTI 3aiy-
YEHNX IHCTPYMEHTIB, KOPUTYBAaTH MEXaHi3MHU IITPUMKH
BIITIOBITHO JI0 3MiH TIOTOYHOI €KOHOMIYHOI CHTYyarlii. 3acTo-
CYBaHHS METOIVMKH OITIHIOBaHHS 3a0€3IeUnTh OUTBI partio-
HaJIbHE BUKOPHUCTAHHA (PiIHAHCOBHX PECYpCiB.

BucnoBku. OTxe, IPIOPUTETHAM HAITPSIMOM JE€PHKaBHOT
MOJIITHKY Y cepl MATPUMKHI Ta CTUMYJIIOBAaHHSI PO3BUTKY
IIIPUEMHHULIBKOTO CEKTOpY B YKpaiHi Mae ctaté (opmy-
BaHHS, 3MIIIHEHHS Ta JIOBIOCTPOKOBE 30€pEeKECHHS CHpH-
STIMBOTO Oi3HEC-CepeHoBHINa H 1HBECTHIIIIHOTO KIIIMATY.
Came HasBHICTb CTaOUTPHIX, TEpeA0aTyBAHMX T IPO30PUX
YMOB 3JIiICHEHHSI TOCTIOAAPCHKOI MiSTIBHOCTI CTBOPIOE TTiJ-
IPYHTS JUIsl aKTUBI3aLlii MiANPUEMHHUIBKOI IHIIATUBH, PO3-
IIMPEHHs IHBECTUIIIMHOI aKTUBHOCTI, ITiBUINCHHS PIBHS
3af{HATOCTI HACEIICHHS Ta 3MIITHEHHS (P iHAHCOBOI CTIHKOCTI
cy0’€KTiB rocrionaproBaaHs. BogHouac eekTHBHII pO3BU-
TOK HiIIPHEMHHLTBA TOTpeOye He Juie (iHaHCOBO-Kpe-
JUTHOI MIOTPUMKH, a ¥ YAOCKOHAJICHHS IHCTUTYI[HHOTO
Cepe/IoBHIIA, 3HWKEHHS aMiHICTpaTUBHUX Oap’epiB, Mif-
BUILEHHS JOCTYIHOCTI pECypCiB Ta MOCWICHHS JIEP>KaBHUX
rapaHTiii 1y Oi3Hecy. Y CyKyNHOCTI 1€ CIIPUSTHME Bil-
HOBJICHHIO €KOHOMIYHOI aKTHBHOCTI, CTPYKTypHIA Mozmep-
Hi3allil HaIiOHAJILHOI E€KOHOMIKH Ta TIOCHJICHHIO POJII TijI-
MPUEMHHUIIBKOTO CEKTOPY K OIHOTO 3 TOJOBHUX YMHHHKIB
COIIaTbHO-EKOHOMIYHOTO PO3BUTKY YKPaiHH.

Cnucox BUKOPUCTAHMX JIIKepe:
1. Bunnuk T. diHaHCOBO-KPEANTHI IHCTPYMEHTH IMIATPUMKH YKPATHCHKOTO Oi3HECY B yMOBaxX BOEHHOTO CTaHy. Ipancgopmayis
bi3Hecy 0118 cmanoeo MabymHb020: 00CAIOHCeHHA, Yyudposizayis ma innosayii : MoHOTpadis / 3a pea. a.e.H., mpod. O. A. Copokis-

cekoi. Tepronins : @OIT [Mansauns B. A., 2024. C. 160-172.

2. Mumko O. A. ®iHaHCOBI IHCTPYMEHTH CTUMYJIIOBaHHS PO3BHUTKY MiANPUEMHUITBA B YKpaiHi. Exonomiyni nayku. Cepis «Pezi-
onanvna exonomixay. 2022. Bun. 19 (75). C. 183-190. DOI: https://doi.org/10.36910/2707-6296-2022-19(75)-21 (nara 3BepHEHHS:

01.04.2026).

142



36ipHUK Haykosux npaus LepxasHo20 nodamkosozo yHigepcumemy ISSN: 2617-5940

3. Open M. A., Tepuosuii C. B., I'apac K. M. diHaHCOBO-KpeaUTHA MIATPUMKA SIK (pakTOp cTabUIBHOCTI MiANPUEMCTB. Aepocaim.
2024. Ne 16. C. 53-58. DOI: https://doi.org/10.32702/2306-6792.2024.16.53 (nara 3BepHenns: 01.04.2026).

4. Koznos B. I1., 1oB6Hs b. I. OcobauBocTi po3BUTKY (hiHAHCOBO-KPEIUTHOI MIATPUMKH MiAIIPUEMCTB MAJIOTO i CEpeHBOro 0i3-
Hecy B YkpaiHi. Exonomika ma cycninecmeo. 2025. Ne 80. DOI: https://doi.org/10.32782/2524-0072/2025-80-85 (nara 3BepHEHHS:
01.04.2026).

5.Ymxosa T. B., Bonkosa O. B. IlogarkoBi, MUTHI Ta ()iHAHCOBI CTUMYJIH PO3BUTKY MiANPUEMHUITBA B YKpaiHi B yMOBaX BOEH-
HOTO cTany. Exonomixa ma cycninbcmeo. 2025. Ne 82. DOI: https://doi.org/10.32782/2524-0072/2025-82-143 (mara 3BepHEHHS:
01.04.2026).

6. Ieanoga O. 0., IBanos 1O. b., JlanteB B. 1. MexaHi3Mu cTUMYTIOBaHHS MiANPUEMHHIIBKOI aKTHBHOCTI B MEPioy €KOHOMIYHOT
HECTabIBHOCTI: TepuTOpiaNbHuA acniekT. CoyianbHo-ekoHOMIUHI npodremu cywachoeo nepiody Vkpainu. 2024. Ne 4 (168). C. 8-15.
DOIL: https://doi.org/10.36818/2071-4653-2024-4-2 (nara 3Bepuenns: 01.04.2026).

7. Bacmmuk O. JI. Teopis ¢inancis : nixpyunuk. Kuis : HIOC, 2003. 416 c.

8. Omnapiu B. M. ®inancu (3aransHa Teopis): Hasd. noci6. Kuis : KHEY, 2001. 240 c.

9. «Bnacua crpaBa» y 2025 pomi: nmonan 10 TH. MiKpoTpaHTIB Ha CTBOPEHHS Ta PO3BHUTOK 0i3Hecy Ta 1600 BeTepaHCHKHX TpaH-
TiB. Oiyitnuil caum Minicmepcmea ekoHomiKu, 008KiLLA ma Citbcbkozo cocnodapcmea Yxpainu. URL: https://me.gov.ua/News/
Detail/1c7524¢2-23ae-48cd-bbfb-413590c1c0f?lang=uk-UA&title=VlasnaSprava2025 (mara 3Bepuenns: 01.04.2026).

10. «doctymHi kpenutu 5-7-9%»: 3a mricth pokiB ail nporpamu GizHec 3amyuuB monan 471 mupa. rpu. Ogiyitinui cavm Minic-
mepcmea eKOHOMIKY, 006K ma cinbebkoeo eocnodapemea  Yikpainu. URL: https://me.gov.ua/News/Detail/020d2af0-2b7e-
47b4-9ea2-200a6e84882f?1lang=uk-UA &title=DostupniKrediti5-7-9-ZaShistRokivDiiProgramiBiznesZaluchivPonad471-MlrdGrn
(mara 3BepuenHs: 01.04.2026).

11. 3aropcekuii B. C., Kucine b. M. IIpoGrnemMu cTuMyTIoBaHHS IiJIPHEMHUNBKOT AisUTBHOCTI B YMOBAaX BIHCHKOBUX HiH. E¢hex-
musHicmb depacastoeo ynpaeninus. 2023. Bum. 3/4 (76/77). DOL: https://doi.org/10.36930/507601 (mata 3Beprenns: 01.04.2026).

12. Menpauk M. 1., Meaunceka T. B. MexaHi3Mu TiITPUMKH 1 CTUMYITIOBAaHHSI PO3BUTKY MiANIPUEMHHUIIBKOTO CEKTOPY YKpaiHU B
YMOBax BiiHU. Axademiuni 6izii. 2024. Bum. 36. DOI: https://doi.org/10.5281/zenodo.13930010 (mara 3Bepuenus: 01.04.2026).

13. Bopogik JI. B., Ocagua T. 1O. [lepcnekTuBu po3BUTKY MiANPHEMHHULBKOI TiSIBHOCTI B YKpaiHi B KOHTEKCTi AEp>KaBHOI Mia-
TPUMKH. 36ipHux Haykoeux npays Hayionansnoeo ynisepcumemy xopabnebyoyeanns imeni Aomipara Maxaposa. 2024. Ne 3(496).
C. 114-119. DOI: https://doi.org/10.15589/znp2024.3(496).17 (nara 3Bepuenns: 01.04.2026).

14. Wlynsr C. JI., Jynkie O. M. IlignpueMHHIIbKa aKTUBHICTB 1 IPOCTOPOBO-CTPYKTYpHA TpaHC(OpMAIliss eKOHOMIKH YKpaiHH.
Pecionanvua exonomixa. 2024. Ne3. C. 27-36. DOL: https://doi.org/10.36818/1562-0905-2024-3-2 (nata 3Bepuenns: 01.04.2026).

References:

1. Vynnyk T. (2024) Finansovo-kredytni instrumenty pidtrymky ukrayins’koho biznesu v umovakh voyennoho stanu [Financial and credit
tools supporting ukrainian business under martial law]. Transformatsiya biznesu dlya staloho maybutn'oho: doslidzhennya, tsyfrovizatsiya
ta innovatsiyi : monohrafiya — Business Transformation for a Sustainable Future: Research, Digitalization, and Innovation: Monograph.
0. A. Sorokivska (Ed.). Ternopil : FOP Palyanytsya V.A. — Ternopil : Individual entrepreneur Palanytsia V.A., pp. 160-172. (in Ukrainian)

2. Myshko O. A. (2022) Finansovi instrumenty stymulyuvannya rozvytku pidpryyemnytstva v Ukrayini [Financial tools for promoting
business development in Ukraine]. Ekonomichni nauky. Seriya “Rehionalna ekonomika” — Economic Sciences. Series “Regional Economy ™.
Issue 19 (75). pp. 183-190. DOI: https://doi.org/10.36910/2707-6296-2022-19(75)-21 (accessed April 01, 2026). (in Ukrainian)

3.Orel M. A, Ternovyy S. V., Haras K. M. (2024) Finansovo-kredytna pidtrymka yak faktor stabilnosti pidpryyemstv [Financial
and credit support as a factor of enterprise stability]. Ahrosvit — Agrosvit. Vol. 16. pp. 53—58. DOI: https://doi.org/10.32702/2306-6792
.2024.16.53 (accessed April 01, 2026). (in Ukrainian)

4.Kozlov V. P., Dovbnya B. 1. (2025) Osoblyvosti rozvytku finansovo-kredytnoyi pidtrymky pidpryyemstv maloho i seredn’oho
biznesu v Ukrayini [Features of the development of financial and credit support of small and medium businesses in Ukraine].
Ekonomika ta suspilstvo — Economy and society. Vol. 80. DOI: https://doi.org/10.32782/2524-0072/2025-80-85 (accessed April 01,
2026). (in Ukrainian)

5. Chyzhova T. V., Volkova O. V. (2025) Podatkovi, mytni ta finansovi stymuly rozvytku pidpryyemnytstva v Ukrayini v umovakh
voyennoho stanu [Tax, customs and financial incentives for the development of entrepreneurship in Ukraine under martial law].
Ekonomika ta suspilstvo — Economy and society. Vol. 82. DOI: https://doi.org/10.32782/2524-0072/2025-82-143 (accessed April 01,
2026). (in Ukrainian)

6.Ivanova O. Yu., Ivanov Yu. B., Laptyev V. 1. (2024) Mekhanizmy stymulyuvannya pidpryyemnytskoyi aktyvnosti v periody
ekonomichnoyi nestabilnosti: terytorialnyy aspekt [Mechanisms for stimulating entrepreneurial activity in periods of economic
instability: the territorial aspect]. Sotsialno-ekonomichni problemy suchasnoho periodu Ukrayiny — Socio-economic problems of the
modern period of Ukraine. Vol. 4 (168). pp. 8-15. DOI: https://doi.org/10.36818/2071-4653-2024-4-2 (accessed April 01, 2026).
(in Ukrainian)

7. Vasylyk O. D. (2003) Teoriia finansiv [Theory of finance]: textbook. Kyiv : NIOS, 416 p. (in Ukrainian)

8. Oparin V. M. (2001) Finansy (zahalna teoriia) [Finance (general theory)]: textbook. Kyiv : KNEU. 240 p. (in Ukrainian)

9. “Vlasna sprava” u 2025 rotsi: ponad 10 ty. mikrohrantiv na stvorennya ta rozvytok biznesu ta 1600 veteranskykh hrantiv [“Own
Business” in 2025: over 10 thousand microgrants for business creation and development and 1,600 veteran grants]. Ofitsiynyy sayt
Ministerstva ekonomiky, dovkillya ta silskoho hospodarstva Ukrayiny — Official website of the Ministry of Economy, Environment and
Agriculture of Ukraine. Available at: https://me.gov.ua/News/Detail/1c7524c2-23ae-48cd-bbfb-413590c1c0f?lang=uk-UA &title=
VlasnaSprava2025 (accessed April 01, 2026).

10. “Dostupni kredyty 5-7-9%”: za shist rokiv diyi prohramy biznes zaluchyv ponad 471 mlrd. hrn. [“Affordable Loans 5-7-9%":
over the six years of the program's existence, businesses have attracted over UAH 471 billion]. Ofitsiynyy sayt Ministerstva ekonomiky,
dovkillya ta silskoho hospodarstva Ukrayiny — Official website of the Ministry of Economy, Environment and Agriculture of Ukraine.
Available at: https://me.gov.ua/News/Detail/020d2af0-2b7e-47b4-9ea2-200a6e84882f?lang=uk-UA &title=DostupniKrediti5-7-9-ZaS
histRokivDiiProgramiBiznesZaluchivPonad471 -MlrdGrn (accessed April 01, 2026).

11. Zahorskyy V. S., Kysil B. M. (2023) Problemy stymulyuvannya pidpryyemnytskoyi diyalnosti v umovakh viyskovykh diy
[Problems of stimulating entrepreneurial activity in the context of military operations]. Efektyvnist derzhavnoho upravlinnya —
Efficiency of public administration. Issue 3/4 (76/77). DOL: https://doi.org/10.36930/507601 (accessed April 01, 2026). (in Ukrainian)

143



36ipHuK Haykosux npaus LepxasHo20 nodamkosozo yHieepcumemy Bunyck 1, 2026

12. Melnyk M. 1., Medynska T. V. (2024) Mekhanizmy pidtrymky i stymulyuvannya rozvytku pidpryyemnytskoho sektoru
Ukrayiny v umovakh viyny [Mechanisms of support and stimulation of the development of the business sector of Ukraine in conditions
of war|. Akademichni viziyi — Academic Visions. Issue 36. DOI: https://doi.org/10.5281/zenodo.13930010 (accessed April 01, 2026).
(in Ukrainian)

13. Borovik L. V., Osadcha T. Y. (2024). Perspektyvy rozvytku pidpryyemnytskoyi diyalnosti v Ukrayini v konteksti derzhavnoyi
pidtrymky [Prospects for the development of entrepreneurship in Ukraine in the context of state support]. Zbirnyk naukovykh prats
Natsionalnoho universytetu korablebuduvannya imeni Admirala Makarova — Collection of Scientific Papers of Admiral Makarov
National University of Shipbuilding, vol. 3(496). pp. 114-119. DOI: https://doi.org/10.15589/znp2024.3(496).17 (accessed April 01,
2026). (in Ukrainian)

14. Shults S. L., Lutskiv O. M. (2024) Pidpryyemnytska aktyvnist i prostorovo-strukturna transformatsiya ekonomiky Ukrayiny
[Entrepreneurial activity and spatial structural transformation of the Ukrainian economy]. Rehionalna ekonomika — Regional Economy.
Vol. 3. pp. 27-36. DOL: https://doi.org/10.36818/1562-0905-2024-3-2 (accessed April 01, 2026). (in Ukrainian)

Jlama naoxooxcenns cmammi: 02.04.2026
Jlama npuiinamms cmammi: 23.04.2026
Hama ny6nixayii cmammi: 24.06.2026

144



36ipHUK Haykosux npaus LepxasHo20 nodamkosozo yHigepcumemy ISSN: 2617-5940

YIK 336.2:352:336.14
JEL H71, H72, H25, R11, R58
DOIL: https://doi.org/10.32782/2617-5940.1.2026.22

Mapuna CaaTBiHcbka

JIOKTOp €KOHOMIYHUX HayK, mpodecop,

3aBimyBad Kadenpu (iHaHCIB,

Onecbkuil HalliOHATFHUN €KOHOMIYHUH YHIBEPCHTET
ORCID: https://orcid.org/0000-0002-7356-1189
E-mail: slatma81@gmail.com

JAmutpo Ilepexoncbkmii

acIipaHT,

OpecbKkrii HaIllOHATLHUH €KOHOMIYHNH YHIBEPCUTET
ORCID: https://orcid.org/0009-0006-3413-7293
E-mail: dmitriyp1 709@gmail.com

IHOJATKOBI AETEPMIHAHTHU ®OPMYBAHHA JOXOAIB
TEPUTOPIAJIBHUX TPOMAZLI B YMOBAX NIOBOE€HHOI'O BIJTHOBJIEHHA

Anomauin. Memoro docniodxcenns € i0eHmu@ixayiss ma cucmemamu3ayis NOOAMKO8UX OemepmMiHaHm opmysants 00x00ie
mepumopiansHux 2pomad YKpainu 6 yMoeax no8oeHH020 8i0HOGeHH s, oyinka ix ounamixu 3a 2020-2025 poxu ma obrpynmyeanus
HANPMI8 800CKOHANLCHHS QePHCABHOT NOOAMKOBOI NOTIMUKU HA Micyesomy pieHi. Memoou 00CIiONCeH s — 3a2AbHOHAYKOBE Ma
CneyianbHi: CUCeMHULL AHAI3 (BUABIEHHSL 83AEMO38'A3KI8 MINC CKAAOOBUMU MEXAHIZMY (POPMYBAHHS O0X00i8 MEPUMOPIAIbHUX
2pomaad); NOPIGHAIbHULL AHANI3 (OYIHKA OUHAMIKU); CIPYKNYPHO-(DYHKYIOHAnbHUL anani3. B pesynsmami 0ocniodcents eusgneHo
cucmemHti cynepeyHocmi y (YHKYIOHY8aHHI Micyegux (iHaHcig nio Yac 60EHHO20 CMAHY, 30KpeMa OUCOANIAHC MIXC YeHmpanizoea-
HUM QDICKATbHUM NEePepO3No0iioM ma 3pOCMAHHAM 8UOAMKOBUX 0008'13Ki6 2pomad. OyiHeHo OUHAMIKY HOOAMKOBUX HAOXOOHCEHD
¥ 2020-2025 pokax, wjo niomeepouio 0oMinyouy poib NOOAMKIE y 3a6e3neueHHi (YIHAHCOB0L CHPOMONCHOCMI MEPUMOPIANbHUX
2pomad. 3anpononosaro MpuKOMNOHEeHMHY KAACUpIKayito nOOAmKo8UX OemepmMiHanm, KA 6UPI3HAE 6a306i, IHCMumyyithi ma
CIMUMYTIOIOYT OemePMIHAHmMU 8I0N0BIOHO 00 IXHbOI NPUPOOU, QYHKYIL, PI6HS YNPAGIIHCLKO20 GNIUGY. AKYEHMOBAHO HA NOOGIll-
HOMY 6NIUBI NOOAMKOBUX NINbe, 30KpeMd 8 PaAMKAX [HOYCMPIATbHUX NApKie, HA QickanbHiti cmitikocmi 2pomao i 3a3HaA4eHo, wo
Xoua maxi iHCmpymMeHmu 2eHepyroms 00620CMPOKO8I MYTbMUNIIKAMUGH] egheKmu yepes 3ayYeHHs THeeCcmuyill ma 3pOCaHHs
3aUHAMOCI, 60HU OOHOYACHO CIMBOPIOIOMb KOPOMKOCMPOKOSI QhickanvHi empamu 015 micyegux 6100dcemis. Buseneno bpax me-
MOOONO2IUHUX THCIMPYMEHMIB OJIsL OYIHKU BIOKNA0EHUX (DICKATbHUX edhexmis Ha pisHi 2pomadu. OKpecieHo KIoU0sL CynepeuHocnii
6 YUHHIL (DIHAHCOBIT NONIMUYI, BKIIOHUAIOUU HEBIONOGIOHOCIE MIJNC OEPHCABHUMU MA MICYEBUMU QICKATbHUMU IHMepecamu, 6i0-
MIYEHA HeOOCAMHL ZHYYKICIb ROOAMKOBUX THCIPYMEHMIE 015 3a00801eHHs OUGhepenyitiosanux pecionanvHux nompe6. O6rpyH-
MOBAHO HANPAMKU B0OCKOHANIEHHS NOOAMKOB0I NONIMUKYU 8 KOHMEKCMI NICIAB0EHHO20 BIOHOBNEHHS, BKIIOUAIOUU 3ANPOBAOINCEHHS
NOO0AMKOBUX CIMUMYIII6 HA OCHOBI Pe3yibMamis OisibHOCII, MeXAHi3MU KOMReHCcayii empam micyesux 000xcemis, po3uupenHs
PpeanbHoi no0amKo8oi agmoHomii 2pomad ma inmezpayii NOOAMKo8020 NIAHYBAHHS 3i CIPAME2IYHUM MICYEeB8UM PO3BUMKOM.

Knrouosi cnosa: nooamrosi demepminanmu, mepumopiansHi 2poMau, NOOAMKO8i UMY, IHOYCmpIanbHi napku, ickaibHa
CHPOMOMNCHICMb, NICTABOEHHA 8I00YA06a, Micyesi Or0NHcemu, NOOAMKO8a NOMIMUKA, OeyeHMpanizayis, QiHaHco8a aBMOHOMIsL.
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TAX DETERMINANTS OF FORMATION OF REVENUES OF TERRITORIAL
COMMUNITIES IN THE CONDITIONS OF POST-WAR RECONSTRUCTION

Abstract. The purpose of the study is to identify and systematize the tax determinants of the formation of income of territorial
communities of Ukraine in the conditions of post-war recovery, assess their dynamics for 20202025 and substantiate the directions
for improving state tax policy at the local level. Research methods — general scientific and special: system analysis (identification of
relationships between the components of the mechanism for the formation of income of territorial communities); comparative anal-
ysis (assessment of dynamics), structural and functional analysis. As a result of the study, systemic contradictions in the functioning
of local finances during martial law were identified, in particular, the imbalance between centralized fiscal redistribution and the
growth of expenditure responsibilities of communities. The dynamics of tax revenues in 2020—2025 were assessed, which confirmed
the dominant role of taxes in ensuring the financial capacity of territorial communities. A three-component classification of tax
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determinants is proposed, which distinguishes basic, institutional and incentive determinants according to their nature, functions,
and level of managerial influence. The emphasis is on the dual impact of tax incentives, in particular within industrial parks, on
the fiscal sustainability of communities and it is noted that although such instruments generate long-term multiplier effects through
attracting investment and increasing employment, they simultaneously create short-term fiscal losses for local budgets. The lack
of methodological tools for assessing deferred fiscal effects at the community level is identified. Key contradictions in the current
financial policy are outlined, including discrepancies between state and local fiscal interests, and the lack of flexibility of tax instru-
ments to meet differentiated regional needs is noted. The directions for improving tax policy in the context of post-war recovery are
substantiated, including the introduction of tax incentives based on performance results, mechanisms for compensating for losses
in local budgets, expanding the real tax autonomy of communities, and integrating tax planning with strategic local development.

Keywords: tax determinants, territorial communities, tax incentives, industrial parks, fiscal capacity, post-war reconstruction,

local budgets, tax policy, decentralization, financial autonomy.

Beryn. IloBoeHHE BiZHOBIIGHHS €KOHOMIKH YKpaiHU €
OHUM i3 HaHOUTBII MacIITaOHMX 1 CKJIaJHUX 3aBIaHb Cydac-
HOi (hiHaHCOBOi MONITHKK. B IMX mpomecax TepuTopianbHi
TPOMajY BUCTYIAIOTh OE3M0CEPEIHBOI0 apEHOI0 COIliabHO-
€KOHOMIYHHX TIePEeTBOPEHB, 0A30BOI0 OIMHUIICIO JCLICHTpA-
J30BaHOI CHUCTEMH YTPABIiHHA, IO 3a0e3nedye HaJaHHSI
COIabHAUX TIOCIYT, PO3BUTOK iH(PACTPyKTypH Ta (Gopmy-
BaHHS CIPHUSTIMBOTO CEPEeNOBHINA U BeACHHA Oi3HeCYy.
3mirHeHHs (HiHAHCOBOI CIPOMOYKHOCTI TPOMAJT € TIepeLyMo-
BOIO YCIIIIHOTO BiTHOBJICHHA KpaiHM B mioMy. BomHodac
(yHKIiIOHYBaHHS MicIeBUX OIODKETIB B YMOBaX BOEHHOTO
CTaHy Ma€ TIHOOKI CHCTEeMHi CYNEepedHOCTi, sIKi JIeKaTh B
IUTOMIHHI TIepepo3noniry (hiHAHCOBHX ITOTOKIB TpoMagaMH
Ta BUKOHAHHS HUMH BJIACHHX 1 J€NIETOBAaHUX ITOBHOBAKEHb.
3 omHOro OOKy, Jep:KaBa 3MyIIEHa CKOPOUYBATH YaCTKy
(hiHaHCOBMX pecypciB, M0 3aHMIIAIOTECS Ha MICILIX, Iepe-
PO3MONUIAIOYH X Ha OTpeOr 0OOPOHH, a 3 iHIIIOTO — TEPUTO-
pianbHI TpOMaan HECYTh OCHOBHHH TATap IMIOAO IMiITPHIMKH
BHYTPIIIHBO MIEPEMIMIEHUX OCi0, BiTHOBIECHHS 3PYHHOBAHOI
iH}pacTpyKTypH, yTpUMaHHA comiansHoi cepn. Taka cymep-
€UHICTB 3aTOCTPIOETHCS B KOHTEKCTI pETiOHAIBHOI acCHUMETpii.
Micra-penumieHTH peloKoBaHOTO Oi3HECY IEMOHCTPYIOTH
3pOCTaHHS JTOXOMIB, MPU(POHTOBI Ta IEOKYIIOBaHI TPOMAIH
MOTEPIIAIOTh Bi KaracTpo(idHOTO CKOPOUYCHHS BIACHOI
JoXimHO1 6a3m. Y 1IbOMY KOHTEKCTI TOCHIIPKEHHS TOTATKOBHX
JeTepMiHaHT (OpMyBaHHS JOXOIIB TEPUTOPIABHAX TPOMa
HabyBae He JIUIle TEOPETHIHOTO, a i IIPAKTUIHOTO 3HAYEHHS,
OCKUTBKM Bifl iX KOHIENITYaJIbHOTO PO3YMIHHS 3aJIe)KUTh
e(eKTHBHICTH JIep’KaBHOI MOITHKH Y cepi MictieBux (iHaH-
CiB B yMOBaX ITOBOEHHOTO BiTHOBJICHHS.

Meroto cTarTi € ineHTH(DiKamis Ta CHCTeMaTH3aIlis TOoIaT-
KOBHUX JIeTepMiHaHT ()OPMYBaHHS IOXOMIB TEPUTOPiaTbHUX
rpomaz YKpaiHu B yMOBaxX IOBOEHHOTO BiJTHOBIICHHS, OITIHKA
ix muHAMiKH 3a 20202025 poku Ta OOTpYHTYBaHHS HAIps-
MiB BIOCKOHAJICHHS JepKaBHOI MOTATKOBO{ ITOITHKH Ha Mic-
LIEBOMY PiBHI.

Jns mocsATHEHHSI MOCTaBIEHOI METH BUPIIIYIOTHCS TaKi
3aBIaHHS: aHAII3 CTPYKTYpH Ta JUHAMIKH TOJATKOBUX HAJl-
XOIDKEeHb 10 MicueBux OromxeTiB y 2020-2025 pokax; kia-
cuikamis MOAATKOBHX JETEPMIHAHT 3a PIBHEM BIUTHBY Ta
XapaKTepoM Jii; OIiHKa CYNEepPEewWINBOIO BIUIUBY MEXaHi3My
TIUTBTOBOTO OMONATKYBaHHS 1HIYCTpiaIbHAX TapKiB Ha Qic-
KalbHy CIPOMOXKHICTH TpoMan; (OpMyBaHHS HPOMO3MIIii
moao TpaHcgopMarii MOAATKOBOI IONITHKA B KOHTEKCTI
TIOBOECHHOTO BiTHOBJIEHHS.

Jlireparypuuii ornsia. [Ipobnemaruka diHaHCOBOI cripo-
MOXKHOCTI TEPUTOPIaIbHUX IpoMajl iepeOyBae B IIEHTPi yBaru
YKpaIHChKOI HAyKOBOI yMKH IOYMHAIOYM 3 MEPLIOTO €TaIry
OromkeTHol AeneHTpaizamii. Y npamsx O. Kupunenko [1],
1. JIyninoi [2], B. 3aiuuxoBoi i I. JTrotoro [3] 3akmameno Teope-
TUYHI OCHOBH JOCTIKEHHSA (PicKaIbHOI aBTOHOMII MiCIIEBOTO
CaMOBPSTyBaHHS, 30KpEMa 1010 ONTUMAIBHUX MEX PO3IO-
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Iy OFOKETHNX MOBHOBAKEHb MUK PIBHAMH MyONidHOTO
yIpaBimiHHSL. AKTyallbHI aclekTH TpaHCQopMarlii MiCIeBHX
OOIKETIB B yMOBAX JETICHTPATI3AIHHOI peopMU PO3KPUTO
y nocrimkerssax B. Ilucemennoro [4; 5], T. 3atonamskoi [6].
Toni sax @. Tkaunk pO3KpHBA€E NETEPMIHAHTH MONATKOBOTO
TUTAaHYBaHHS, BI3HAYAIOYX HOTO BIUIMB Ha (hiHAHCOBHIA CTaH
cy0’exTiB rocmomapchkoi aistbHOCTI [7]. [luranHs BIUMBY
NpSIMAX 1HO3EMHHX IHBECTHINH Ta IHCTHTYHIHHX CTHMY-
7B Ha (picKaNBHUI TOTEHIliaN PETiOHIB, POJb MOAATKOBOTO
MOTEHIIANy PO3NIAIOTECS Yy HocimimpkeHHsX A. Kpucosa-
toro [8] Ta O. lecatriok [9]. Poib criermiaabHuX eKOHOMiY-
HUX 30H, IHIYCTpiaJlbHUX MapKiB y (OpMyBaHHI ITOAATKOBOL
0a3y BUBUYAJACS TIEPEBAKHO B KOHTEKCTI 1HBECTHINIHOT MTpH-
BaONMBOCTI, a IX BIUTMB Ha AOXiAHY 0a3y MicIIeBUX OIOIKETIB
3QJIMIIAETHCS HEAOCTATHHO ONPAIlbOBAHUM.

B peanisix croroneHHs c)opMyBaBcsi HOBHH HAyKOBHI
JWICKYpC, MOB'A3aHUN 31 crienudikoro QpyHKIIOHYBaHHS Mic-
IeBUX OIODKETIB B YMOBAaX BOEHHOTO CTaHy. AHAJITHYHI
Marepianmi BceykpaiHcbkol acoriamii OpraHiB MiCIIEBOTO
camoBpsityBaHas  [10], mmardopmm  «JleneHTparnmizartisn
3aCBIUYIOTh CYTTeBY TpaHc(opMario (ickaJbHOTO Mpo-
CTOpY TpoMal, sika MoTpedye CHCTEMHOTO HayKOBOI'O OCMHC-
neHHs. [luraHHs iHTerpamii MOTATKOBHMX JETCPMIHAHT 3
IHCTPYMEHTaMH TIOBOEHHOTO BiJJHOBIJICHHS, 30KpeMa iHIY-
CTpIAJIBHUMH TapKaMH, 3aJIUIIAIOThCS HEIOCTATHHO BHCBIT-
JICHUMH y HAyKOBIH JIiTeparypi, 110 3yMOBIIOE aKTyaJIbHICTh
IIHOTO JIOCIIKCHHSL.

Metonosorisi. MeTonoNoriYHy OCHOBY JIOCIiIKCHHS
CTAQHOBJIAITH 3arajbHOHAYKOBI Ta CIELiadbHI METOMH IIi3-
HaHHA. CHCTEMHHMH aHami3 3aCTOCOBAHO [UISl BHSIBICHHS
B3a€MO3B'SI3KIB MK CKJIJIOBUMH MEXaHi3My (OpMyBaHHS
JIOXOZIIB TepHTOpiabHUX Tpoman. IlopiBHIbHMIT aHami3
BUKOPUCTAHO JUISl OLIHKM JIMHAMIKM ITTOJATKOBUX JIETEpPMi-
HaHT joxofiB rpoman y 2020-2025 pokax. Merton cTpyk-
TYPHO-(yHKIIOHAJTEHOTO aHaNIi3y JO3BOJIMB PO3KPHTH POJb
OKpPEMHX JIETEpMIHaHT y 3araybHiii cucreMi (hickaJbHOTO
PpEryIIIOBaHHSL.

OcHoOBHa YacTHHA. AHaN3 JaHUX TIOM0 (GopMyBaHHS
JIOXOZIIB TEPUTOPIIbHUX TPOMaj Ta TOMYK e(eKTHBHHX
IUIIXIB  yNpaBliHHS (PIHAHCOBUMH pecypcaMl Ha piBHI
TpOMaJl JIO3BOJIMIIM BHWSIBUTH KJIIOUOBI JIETEPMIHAHTH, IO
3a0e3revyoTh (hiHaHCOBY aBTOHOMIIO Ta ITi/IBHIIYIOTH KOH-
KyPEHTOCIIPOMOXHICTh TepUTOpiil. B yMoBax mmpokomacii-
TabHOTO BTOPTHEHHS 3arOCTPIOETHCS podiieMaTrka 3abe3-
MEUYeHHs CcTabUIbHOCTI OromkeTiB rpoMan. lle Hampsmy
BIUIMBAa€E Ha 3[aTHICTb TPOMAJ 3MiHCHIOBaTH BiIHOBIICHHS
TEPUTOPIN Ta peasizallilo COmiaJbHO — EKOHOMIYHMX iHIIl-
atuB. IxHe (yHKIOHYBaHHA B TAKMX YMOBAX, HE3BAKAIOUM
Ha 3HaYHi OOMEXKEHHS Ta HemependadyBaHI BUKIHMKH, IO
TIOB’513aHi 3 BilfHOIO, cripsiMOBaHe Ha 3a0e3nedeHHs (iHaHCo-
BOI CAMOCTIMHOCTI TEPUTOPIH 1 MATPUMKY JKHTTEBO BaXKITH-
BUX MOCITYT, 3aXHCT Ta BiTHOBJIEHHS KPUTUYHOI iH(ppacTpyK-
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TYPH, peaizallito IHBeCTHIIIHNX Ta IHHOBAIiI{HUX ITPOEKTIB.
EdexruBHe anMiHicTpyBaHHS IMOATKIB Ta 300piB BU3HAYa€e
TIOTEHITAT OFOIDKETIB TPOMAJ], IXHIO CIPOMOXKHICTD aKyMy-
JOBaTH (PiHAHCOBI pecypcH IS PO3BHUTKY. Y CY9acHHX YMO-
BaX EKOHOMIYHHX TpaHC(opMariiii 0COONMMBO aKTyaJbHUM €
HOIIYK IHCTPYMEHTIB, 10 3a0€3I1e4yI0Th HAIIOBHEHHSI JIOXOI-
HOT YaCTHHU MICIIEBHX OOIDKETIB, TapaHTYIOUH aBTOHOMIIO
TEPUTOPIH 1 33/10BOJICHHSI TOTPEO TPOMAJISTH.

3 METOI0 CHCTEMHOTO aHaji3y YMHHHKIB, 0 (OPMYIOTh
JOXimHy 0a3y TepHTOpiaIbHUX TPOMaJ, IPONOHYETHCS TPH-
enuHa Kiacuikallis moJaTkoBUX JETEPMiHAHT 3a iX TMPHpO-
J010, (DYHKILI€IO Ta PIBHEM YIPABIIHCHKOTO BILIMBY. ABTOp-
CBKMI TIIXI/ TOJSATaE y PO3MIs/L MONATKOBHX JETepMiHaHT
3a Takolo Kinacudikaiiero sk 0a30Bi, IHCTUTYLIHHI Ta CTH-
Mymorodi. ba3zoBi geTepMiHAHTH € TIEPBUHHIM 1 HAHOUIBIIT
CTaOUTEHUM JpKepesoM (popMyBaHHS MICIEBHUX OIOIDKETIB.
Ientpanbre Micue cepes; HUX TpaauitiiHo 3aiimae T1JIDO.
BaxumBumn  0a30BUMH  IeTEPMIHAHTAMH  3aJIMILAIOTHCS
TaKOX €JJMHUH MTO/IATOK, TU1aTa 3a 3eMIIIO0, aKIM3HUH IT0/IaToK,
TIO/IaTOK Ha MpUOYTOK MiIPHEMCTB PUBATHOTO CEKTOPY Ta
TIOJIATOK Ha HEPyXOMe MaifHo.

Amnani3 odiniftaux gaanx MiHicTepcTBa ¢iHaHCiB Ykpa-
{HM CBITYUTH PO CYTTEBY TpaHchopmariiro ¢ickaabHOT
HOJIITUKU MICLIEBUX OIOIKETIB MPOTITOM }IOCJ’IUI)KyBaHOFO
niepiony. Sxmo Bupomosx 20172021 pokiB yacTka Miciie-
BHX OIOIDKETIB Y JTOXO/aX 3BEICHOTO OromKeTry (Oe3 TpaHc-
(epriB) crabinpHO nepeOyBana B gianaszoHi 22,3-23,3%, To
TTOAATBIIHINA PO3BUTOK TIO/Iii TOPYIIIUB IIF0 PiBHOBATY.

Y 2022 pomi, TONpH TMOBHOMACIITA0HE BTOPTHEHHS,
YacTKa MiCLIEBHX OIOIKETIB HaBiTh 3pocia 110 24,4% 3aBisiku
piskoMy 30iibpIIeHHI0 HagxomkeHb [1/10O 3 rpomoBoro
3a0e3reueHHs BIHCBKOBOCITY>KOOBIIB, YHCEIBHICTD SIKHX CYyT-
TeBo 3pocia. [Ipore Bxe y 2023 pori cutyaris KapAHHAIBHO
sMiaunacs: 3akoHoM Ykpainm Ne 3428-1X Bix 08.11.2023 3
1 xoBtHA 2023 poky BiiicekoBui [1IPO Oyno BuIydeHO 3
MICIIEBUX OFO/DKETIB 1 CIIPSMOBAHO 10 ICPIKABHOTO OFOKETY
Ha T1OTpeOM OOOPOHHO-NIPOMUCIIOBOTO Komruiekcy. Lle
PILLICHHS TIPU3BEJIO JIO T3 IIHHS YACTKH MICLIEBUX OFOIDKETIB /10
17,8% — HalHIKIOTO TIOKA3HHKA 3 TIOYATKY JETICHTPaTi3alliii-
HOI pedopmu. Y 2024 pormi cHTYyallist IPOIOBKIIA TOTIpIITy-
BaTHCh: YACTKa MICIIEBHX OIO/DKETIB y IEpII YOTHPU MiCAI
Brana a0 15,7%. BomHouac, 3aBmsiku amanTaiii Gi3Hecy 10
YMOB BOEHHOTO CTaHy Ta 3pOCTaHHIO HOMIHAIBHHX JOXOIIB
HaceJIeHHs, a0COMOTHI O0CATH Ha/IXOPKEHb JI0 3araJbHOro
(oHIY MicTIeBUX OFOIKETIB MPOIOBKIIN 3POCTATH.

B ymMoBax BO€HHOTO cTaHy BimOynucs 3MiHH B OIOIHKET-
HOMY 3aKOHOAABCTBi, IO CIPOCTHIIM MiCIICBHI OIOIKET-
HHil  Tporec 1 PO3MMPWIA MOBHOBAKEHHS ypany Ta
OpraHiB MICIIEBOIO CaMOBDS/yBaHHS IIOAO YIIPABIiHHS

KoITaMu. AHali3 JOXOMiB OOHKETIB TpoMaj 3a Mepiof
2020-2025 pokiB mokasye iX BILIMB Ha (hiHAaHCOBY Camo-
CTIHHICTB 1 KOHKYPEHTOCIIPOMOXKHICTh TEPUTOPIH, HA 3pOC-
TaHHA @icxanbﬁoro HOTeHuiany rpoMa. Boennmii cran
CIIPUYHMHHB CyTTCBl 3MIHHM B CTPYKTYpi JOXOZiB OIOIKETIB
rpoMaJi SIK Y HOMIHAJIbHOMY BnpameHm TaK i 3a TeMIamMu
3pOCTaHHS OKPEeMHX KaTeropii HaJXO/DKeHb. 3araiib-
HUH 00CST JOXOMIB TEPUTOPIAIbBHUX TpoMaJl 30LIBIINBCS
3 555,09 mupn rpH y 2022 pomi mo 751,9 mupn rpH y
2025 poui (3a marumu Tabm. 1). Takwit mpupict BigOyBcs
B YMOBaxX IMOCTIHHUX BHKJIMKIB, [TOB’S3aHUX 13 TIOBOEHHIM
BIJIHOBJICHHSIM, Tpchq)opMaule}o MDKOIO/DKETHHX BIJIHO-
CHH Ta 3MIHOIO MEXaHi3MIB anaHCOBm HIITPUMKH TPOMAJI.

AHani3 [aHMX Ja€ IIJACTaBH  CTBEP/DKYBAaTH, IO
TIOJATKOBI HAJXOMKSHHS 3aIIMIIAIOTHCS KIFOUOBHM JDKE-
pemoM (GopMyBaHHS OIOKETIB TEPHTOPiaJbHUX TPO-
Maa. Y 2024 pomi ix obcsr ckinaB 441,09 mipa TpH, 10
Ha 1,5% nepesuniye nokasuuk 2023 poky, a y 2025 poui
504,52 mnpa. rpu abo Ha 14,4% Ounblne 3a nonepeaHii pik.

IMonarky 3a0e3neuyloTh HaliiiHy (iHAHCOBY OCHOBY
JUTSL aBTOHOMIT TpoMa. JlonaTtkoBo, (hiHaHCOBa MIATPHMKA 3
6oky €C, iHO3eMHHUX YpSAIiB Ta MDKHAPOJHUX OpraHizarlii
y 2025 pori 3aiummiacs Takoro X K 1y IepeAHOMY POILIi.

[TpoTsiroM OCIIPKYBaHOTO MEPioy TOMITHAM CTaB PicT
YaCTKH IOIATKOBUX HAJIXO/PKEHb Y CTPYKTYpi JOXOMIB. SIKIIO
y 2018 pouti Bona cranosmi1a 41,34%, To 10 2022 poky 30116~
nmnaca 1o 70,88%. V 2023 p., 2024 p. ta 2025 p. yacTka
TIOZIAaTKIB JIEMIO 3HU3WIACS, AOCATHYBIM 66,58%, 64,91%
Ta BignoBigHO 67,1% (3a mammmu puc. 1). Lle cBimuunts,
I0 Ma€ MiClle He3Ha4YHa JIE€BICTh MPOBEICHUX IOAATKOBUX
pedopMm, 10 YCKIaAHIETHCS BUKITMKAMH CHOTO/ICHHS.

ITpo edexTuBHiCTE poboTH Jlep:kaBHOI MOIATKOBOT
ciry0n YkpaiHu Ta opraHiB MiCIIEBOTO CaMOBDSIyBaHHS Y
cdepi aaMiHICTpYBaHHS TOJATKIB 1 300piB B YaCTHHI HAaIO-
BHEHHS JIOXIZTHOT YaCTHHH OIOIKETIB TEPUTOPiaIbHUX TPO-
MaJl CBIJYMTh BUKOHAHHS [UIAHOBHX MOKAa3HHKIB (32 JaHUMU
Tabn. 2). HaiiGinbin cTrabutbHUM Ta (hicKaJIbHO €)EeKTUBHIM
MEXaHI3MOM 3IMIIAETHCS CHPABISTHHS 1 PO3IOT ITOAATKY
Ha joxomu (i3UgHHX OCi0, IO MiATBEPIUKYETHCS PEryIsp-
HMM BHKOHAHHSM YTOYHCHHUX IUIQHOBHX IHIHKATOpIB Y
2022-2025 pp. Y 2024 porii 30epiraeTbcsi MO3UTHBHA TEH-
JICHILS IIOZI0 IMOJATKOBHMX JCTEPIMHAHT, IO CBIAYHTH PO
alanTariito eKOHOMIK IPOMaJT 710 TPHBAJIOTO BOEHHOTO CTaHy.

BopmHoyac HaiiOiIbIII HEZOOTPUMAHHS CIOCTEPIraIics
y cdepi agMiHicTpyBaHHS aKIM3HOTO Momatky y 2022 porri
(82,8%), 110 TIOSICHIOETHCS HETaTMBHUM BIUTMBOM BOEHHHX
PYBMKIB Ha MiSUTBHICTD IUIATHUKIB aKIM3y Ta 3MiHAMH B
HOPMaTHBHHMX MeXaHi3Max 3apaxyBaHHs LIbOTO MOJATKy IO
OIOIDKETIB TEPUTOPIATEHUX IPOMa/.

Tabmms 1
IToka3sHUKM HAAXOIKeHb OIOJUKETIB TEPUTOPiaILHUX rpomMaj B Ykpaini 3a 2018-2024 pp., Mipa rpa
Kareropii 10xo1iB 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 "y";‘g’z‘?

ITonaTKOBi HaJXOIKEHHS 232,53 | 270,6 | 285,6 | 346,71 | 393,46 | 434,5 | 441,09 | 504,5 63,43
HermnogarkoBi HagXOMKEHHS 28,03 | 26,11 | 21,46 | 27,18 | 22,04 | 36,51 43,6 43,08 -0,52
Jloxomu Bij omepaliiii 3 KarmitaioM 2,14 2,93 3,47 3,46 2,28 3,62 4,86 5,95 1,09
Bizx opraHiB qep:kaBHOTO yIpaBIIiHHS 298,94 | 260,3 | 160,2 | 202,73 | 136,75 | 177,4 | 187,93 | 196,1 8,15
Bix €C, ypanis iHO3EMHUX fiepixas, 0,09 | 004 | 0,15 | 004 | 022 | 02 | 143 | 14 | -003
MIDKHAPOIHNX OpraHi3arii

LlinboBi oxau 0,68 0,6 0,65 0,57 0,34 0,35 0,62 0,9 0,28
Bcboro 562,42 | 560,5 | 471,5 | 580,69 | 555,09 | 652,6 | 679,53 | 751,9 | 72,41

Loicepeno: cgpopmosano asmopom na ocnosi [11]
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Locepeno: cpopmosaro asmopom na ocnosi [11]

Tabnmr 2
IlonaTkoBi neTepmiHaHTH 10X0iB OI0IKeTIB TepuTOopianbHuX rpomaja 'y 2022-2025 pp, mapa rpa
2022 2023 2024 2025
Ia D Buk, % Ia D Buxk, % J10) D Buk,% Ia D Buk, %
MA®O* | 259,1 272,2 106 289 289 100,1 272,9 285,4 104,6 | 292,7 300,3 102,6
11 13,6 13,5 99,5 12,8 15,5 120,6 | 25,5 27,9 1093 | 252 23,6 93,6
PII 3,1 8,7 108 6,3 6,0 94,6 6,6 6,5 98,7 6,5 6,6 100,5
ATl 15,8 13,1 82,8 20,8 22,4 107,5 26,3 27,9 106,1 34,9 36,9 105,7
M3 91,7 84,3 91,9 94,5 100 105,9 116,2 119,8 103,1 138,1 135,3 98
En 1,7 1,6 91 1,1 1,3 117,2 1,3 1,5 115,6 1,3 1,6 120,2

IHpumimka: * — [I/]PO — [Tooamox na doxoou gizuunux ocib, nooamox na npubymox; PII — penmua naama; AIl — axyusnui nooamox;

Mns3 — micyesi nooamku ma 360pu; En — exonoziynuii no0amox.

Jorcepeno: cpopmosaro asmopom Ha ocnosi [11]

AHari3 ocTaHHIX 4 pOKiB pOpMyBaHHS JOXOMIB OIOIHKETIB
TEPUTOpiaIBHUX TPOMaJ A€ IiJICTaBH CTBEPIDKYBATH, 10 y
2022 pori mwiaH Oyl0 HEIOBUKOHAHO 3a MOIATKOM Ha IpHU-
OYTOK, aKI[M3HUM ITO/IATKOM, €KOJIOTTYHHUM ITO/IATKOM Ta Mic-
neBuMH nofaTkamu. Y 2025 porii HeTOBUKOHAHHS TIPOCITi/I-
KOBYIOTBCSI JIMIIIE 3a TOJATKOM Ha NMpUOYTOK Ta MiCLIEBUMHU
roriaTkamu. BpaxoByroun 0coOnmBICTE OCTaHHIX GopMyBaTH
BJIACHI HAJXOIKCHHS TpOMaJ, ¢ HEIOBHKOHAHHS HOCHTBH
HETaTHBHHUN XapaKTep, 3HIKYIOYH MOKIMBOCTI THYYKOCTI B
MIPUHAHATTI pillleHb, (PiHaHCOBIN 3a0e3MeYeHOCTI TPOMaI.

Haif0inpmn cTabiTbHAM HKEPETIOM TOXOMIB 3aJHIIAETHCS
rmozaTok Ha roxomu ¢izmgamx ocib. ¥V 2025 pormi daxruyni
HagxomkeHus [1JIPO cknamu 300,3 mapa rpH, MO CTaHO-
BuTh 102,6% MIaHOBOrO MOKa3HUKA, AEMOHCTPYIOUH Hepe-
0adyBaHICTh 1 HAMIIMHICTE IHOTO (PIHAHCOBOTO PECYpPCy I
(hopMyBaHHsI CIIPOMOXKHOCTI TPOMa/I.

[NonarkoBa crparerist 3abe3rnedeHHs1 (YHKIIOHYBaHHS
TEPUTOpIAIBHUX TPOMAJ depe3 MICIeBI HMOTaTKH Ta 300pH
y 2024 pomi 6a3yeThcs MEPEBAKHO HA HATXONKCHHSIX €IU-
HOTO TIONATKY, sikuii hopmye moHan 58% M0XO/iB, a TAKOK
Ha TOZaTKy Ha HEpyXOMe MaifHO, BifIMiHHE Bifl 3eMEeIbHOI
JIAHKY — 9%, 3eMenbHOMY HOAATKy Binl (hi3MYHHX Ta IOpH-
JaHEX oci6 — 10,9% Tta opeHHii mari 3a 3emitto — 21,9%.
BriM cepen nmpobnieM anMiHICTpyBaHHSI ITOZIATKy Ha MaifHO
CITiT BiIMITHTH — HEOCTATHE HATIOBHEHHS PEECTPIB HEPY-
XOMOCTI: PEECTp pedoBHX IpaB oxommoe jmme 30-50%
00’ekTiB, a 3emenpHHIA Kamactp — 70-80%. OOMexeHi
TIOBHOB&)KEHHS OPTaHiB MICIIEBOTO CaMOBPSTyBaHHS Y CTH-
MYIIIOBaHHI BIIACHWKIB MaifHa 1O BHECEHHs iH(popMmamii Ta
BIUIMBY Ha HECYMJIIHHUX IUIATHUKIB, a TaKOX BIJICyTHICTh
JIOCTOBIPHUX JIaHUX Y JAepkaBHHUX peectpax 1 6azax JIIC,
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3HAYHOIO MIPOIO CTPHMYIOTh €(DEKTHBHICTh aJIMIHICTPYBaHHS
MICIICBHX TIOJIATKIB 1 300piB.

Biitna B VkpaiHi Mana CyTTe€BHI HETaTWBHUI BIUIMB Ha
EKOHOMIKY, IO BIOOpa3MIOCs Ha BHUKOHAHHI MICIICBHX
OromkeTiB. YpakeHi BIHHOIO TEpHUTOpiaJibHI TPOMAaN YacT-
KOBO BTPAaTWIIH (DiHAHCOBY CIIPOMOYKHICTB Yepe3 CKOPOUCHHS
HAIXODKCHb 13 MOAATKY Ha JOXOMH (Pi3UYHKX 0Ci0, III0 CTAJI0
HACJTIZIKOM 3HV)KCHHS JIITOBOT AKTUBHOCTI MiIIPUEMCTB: TIPO-
OneMH 3 MOCTAYaHHSM CHPOBHHH, OOMEKEHICTh 3aMOBJICHB
Ta 30yTY, CKJIAIHOIII 3 JIOTICTHKOIO, MOOLTI3aLlis IPaIliBHUKIB
1o 3CY Too. JlogaTkoBO BIUTMBAIM BTPATH aKIIU3HUX HaJI-
XOJKEHb Ha NaJIbHE (Yepe3 Hy/IbOBY CTaBKY OIOJIATKyBaHHS).
Le cBimuuTh, IO HE3BAXKAIOUHN HA TIEBHY A/IAITAIIII0 OpTraHiB
MICIIEBOTO CaMOBPSIyBaHHs JI0 YMOB BOEHHOIO CTaHy Ta
JIOKJIaJIeH1 3yCUJUIS JUIs HAapOILLyBaHHs (DiCKaJILHOTO ITOTEH-
Iiay OIOIDKETIB rpoMa, IPOOIEeMH, sIKi MOXKYTh ¥ KOPOTKO-
CTPOKOBI/ IEpPCIIEKTHBI HETaTHBHO BIUIMBATH Ha (DiHAHCOBY
ABTOHOMIIO TEPUTOPIH, 3aJIUILAIOTHCSL.

Curyarnist norpebye KOMIUIEKCHOTO IIAXOMy JUISl TOCH-
JeHHs (PiHAHCOBOI CTIHKOCTI TPOMaj, 30KpeMa IIIIXOM
PO3IIMPEHHS MMOAATKOBOI 0Oa3W, 3aaydeHHS IHBCCTHIIN Ta
e(peKTUBHOTO BHKOPHCTaHHS OIOJDKETHHX pecypciB. 3abes-
TiedeHHs (PIHAHCOBOT aBTOHOMIT TEPUTOPIH € KITFOYOBOIO YMO-
BOIO ISl MiZIBUITICHHS SIKOCTI XKHTTS HACEJICHHS, peati3arii
COIIJIBHUX MPOTpaM i CTUMYITIOBaHHS MIiCIIEBOTO €KOHOMIY-
HOTO PO3BUTKY. OCKIUIBKM 3Ha4YHa YacTKa BIIACHHX JIOXOMIIB
TpOMaJI 3aJIeKHUTh BiJ e(hDeKTUBHOCTI YIIPABIIiHHS MiCIIEBIMHI
nojaTkaMy Ta 300paMu, HEOOXITHO BIPOBAKYBATH TaKi
3aXOJIM: 3aCTOCOBYBATH EKOHOMIYHO OOIPYHTOBaHI METOTUKN
OLIIHKK 3eMeJb ISl ONONATKyBaHHS; IPOBOJUTH CHUCTEMHY
IHBEHTapHU3AIIif0 3eMeJb 3 METOI 3ay4YCHHS MAaKCHMAITLHOT
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ITUIOIII JUIsl ONOJATKyBaHHs; (hOpMyBaTH Hpo30pi MapTHEp-
CBKi BIZTHOCHHH i3 Oi3HECOM J1st 3a0e3neueHHst CTablIbHOCTI
COLIIATbHO-CKOHOMIYHOTO PO3BUTKY Ta IIPOrHO30BaHOCTI
JIOXOMIB; BU3HAYATH PUHKOBY BapTICTh HEPYXOMOTO MaifHa
IUI Lifell ONOoJaTKyBaHHS;, OHOBIIIOBAaTH Ta IIATPHMYBAaTH
iHdopMalliiiHI peecTpH 3 aKTyaJIbHUMH JJaHUMH 1IPO 00’ €KTH
ononarkyBanHsa. OcoOnuBy yBary ciiijJ NpHIUINTH (icKalib-
Hil criBnpari MK JlepkaBHOIO MOJATKOBOIO CIyXO0OM0 Ta
OpraHaMH MiCLIBOTO CaMOBpsIIyBaHHs y cepi momaTky Ha
MaifHO, IO Tependadae CHUTBHUNA JOCTYII IO €AWHHX pee-
CTpiB 00’€KTiB omomaTKyBaHHs. JleneryBaHHS rpoMaisHaM
TaKuX MMOBHOBa)XEHb JI03BOJUTH M OparTH ydacTb y aaMiHi-
CTpyBaHHI MaifHOBHX ITOZIATKIB Yepe3 3IIHCHEHHs OpraHiza-
LIfHO-METOANYHOI, KOHTPOJIbHO-MOHITOPHHIOBOI Ta KOH-
CYABTAIIIHOI TISUTBHOCTI Pa3oM i3 TIOMaTKOBUMH OpraHaMHU,
1110 ITABHILNATE ITOAATKOBHH ITOTEHIIA MICLIEBUX OFOIDKETIB.
[linBumena yBara opraHiB MiCIIEBOTO CaMOBPSIYBaHHS
JI0 TIPOIICAYP aaMIHICTPYBaHHS MAWHOBHX IOIATKIB JO3BO-
JIMTH: PO3IIMPUTH 0a3y NEKIapyBaHHS 00’ €KTIiB OIOAATKY-
BaHHS; MOCTYIIOBO MEPEHTH 110 MPOrPECHBHOI MOZEII BCTa-
HOBJICHHS CTaBOK; C(OPMYBATH CIIPABEIIMBHIA MiIXix IO
OITIO/IATKYBAaHHS BIIACHOCTI; IiABUIIIUTH PiBEHb TOOPOBLTHHOL
CIUIATH TIOZATKIB; TOKPAILUTH [IOJATKOBY KYJIETYpY. 3arajiom,
TaKWi MiAXi 3MIHHUTH (DIHAHCOBY CTIHKICTH Ta 3a0€311E€YNUTh
CTaITNi PO3BUTOK TEPUTOPIANIBHIX IPOMa/] YKpaiHH, 10 y3ro-
JDKY€ETBCS 3 IPIOPUTETAMK Cy4acHOT (hicKaJIbHOT HOJITHKH.
[HCTHTYWINHI eTepMiHAHTH BHU3HAYAIOTH IPABOBI Ta
opraHi3amniifHi paMku (QyHKIIOHYBaHHS (PiCKaIbHOI CHCTEMH
Ha MicrieBoMy piBHi. KiTlouoBoI0 cepe HUX € CTYIIiHB Mofar-
KOBOI aBTOHOMIi — 00OCST IOBHOB&)KECHb rPOMa]] CaMOCTIHHO
BCTAHOBIIIOBATH CTAaBKM MICIIEBHX TTOJATKIB 1 300piB Ta Haja-
BaTH MUIBTH B iX MeKaX. 3aKOHOIABCTBO HaJIa€ OpraHaM Mic-
LEBOTO CAMOBPSIyBaHHS IPaBO LIOPIYHO BCTAHOBIIFOBATH
CTaBKH IUIaTH 32 3eMJIIO Ta MOJATKy Ha HepyXoMe MaiiHO ax
10 0%, 1m0 CTBOPIOE MOXJIMBICTD THYUYKOTO pearyBaHHs Ha
NoTpeOH iIHBECTHLIIHOTO KITiMaTy, ajie BOIHOYAC HeCe PU3HKU
HEeTpOo30poi KOHKYPEHIIiT Mi>k TPOMaIaMH 32 PECypCH.
Crumynrorodi  IeTepMiHaHTH OXOILTIOIOTH yci (hopMH
HIJIBrOBOTO OMONATKYBAHHS, 10 CIIPSIMOBAHI Ha 3aTy4CHHS
IHBECTHIIIH, CTUMYITIOBAHHS 3aiHATOCTI, IPUCKOPEHHS Bill-
HOBIEHHS. L[g rpyna B yMOBaxX IOBOEHHOTO BiTHOBICHHS
HaOyBae HalOUIBIIOro 3HAUEHHsI, OJHAK T€HEPY€E CUCTEMHI
CYIIEPEYHOCTI, 1110 MTOTPEOYIOTh IETAILHOTO aHai3Y.
Hampuxiian, omHMM i3 KIIIOYOBUX — CTHMYJFOIOUHX
IHCTPYMEHTIB ITOBOEHHOTO BiTHOBIICHHS BUCTYIIAIOTD 1H/TY-
cTpiambHi mapku. [IpaBoBy OCHOBY iX (PyHKIIOHYBaHHS
3aknageHo 3akoHoMm Ykpainu Bimg 21.06.2012 Ne 5018-VI
«[Ipo ingycTpianbHi napku» (31 3MiHaMK), a 3 YXBaJICHHAM
3akony Ne 2330-I1X Big 21.06.2022 pe3unieHTH OTpUMAIH
TIPUHLMIIOBO HOBI NMOATKOBI cTuMyin. CTaHOM Ha CepIieHb
2024 poky B YkpaiHi 3apeecTpoBaHo 91 iHxycCTpianbHHI
TapK — Maibke BABIYi OLbIIe, HDK J0 IMOYaTKy TIOBHOMACTII-
tabHoro BropraenHs. «Ha kiners 2025 poky B iHIyCTpiaib-
HHX MapkKax Oyio 30ym0BaHO/OynyBaauch 37 MPOMHUCIOBUX
miAIpueMCTB. .. [litoui mianpuemcTsa yrBopuiu 3716 pobo-
ynx Micub.» [13] CrpiMke 3pocTaHHS iHTEpecy A0 IBOTO
IHCTPYMEHTY TMOSICHIOETbCS HE JIMIIE 3aKOHOJABYMMH
3MiHAMH, a ¥ XBHJICIO PEJIOKOBAHUX IIAMPHEMCTB, IO Y
2022 poui MacoBO IIyKaJi HOBi BUPOOHHUY1 MaiTaHUIUKH: 32
CBITYCHHSIMU YJIAaCHHKIB PUHKY, JiHiIe y Oepe3ni 2022 poky
HAIIAILIO MOHA 1,5 THCSUI 3aMUTIB HAa PE3UICHTCTRO.
UMHHMIA TJIBrOBHH PEXUM ISl PE3WCHTIB 1HIYCTpi-
ANBPHUX TApKIB Iependadac: 3BUILHCHHS BiI TONATKy Ha
prOyTOK TepMiHOM Ha 10 poKiB 32 yMOBH pEiHBECTYBaHHS,

3BiIbHeHHs! BiJ [1/IB Ta iMmopTrHOro mura Ha BBE3EHHS
BUPOOHMYOTO 00J1aTHAHHS; IPABO OPTraHiB MICIIEBOTO CaMO-
BpSAyBaHHS BCTAHOBIIOBAaTH 3HIKEHI 10 0% cTaBKy maTn
3a 3eMJII0 Ta TOZATKy Ha Hepyxome MaiHo. Y 2023 pori
Kab6iner Minictpis cxBanus CTparterito po3BUTKY iHIYCTpi-
anpHuX napkis 10 2030 poky, 110 rependadae CrpoIIeHHs
PETYIATOPHHUX NpoUeayp Ta GpopMyBaHHS €KOIHIyCTpiallb-
HOT'O BEKTOpPY PO3BHUTKY.

3 ToukH 30py (hiCKaNBHOTO BIUIMBY Ha NOXiIHY Oasy
TpoMaJa TiTBrOBHH PEeXUM IHAYCTpiaJbHUX MapKiB Mae
MOABIHHY mpupoxy. Y KOPOTKOCTPOKOBIH MEpCIIEKTHBI
(nepiui 5—7 pokiB GpyHKI[IOHYBaHH ) BiH IIPU3BOAUTB JI0 TIPsI-
MHX BTPaT HaJXO/DKEHb: IPOMaJId HEIOOTPUMYIOTh KOIITH
BiJl ITO/IaTKy Ha MPUOYTOK, 3HKEHUX CTABOK 3E€MENBHOTO
NoziaTKy Ta 300py 3a HepyXoMicTb. Came I HaaXOMKEHHS
€ HaWOUIBII «IyTIMBAMI» IJIs OIOIKETIB MajHx i cepen-
HiX TpoMan. Y psai BUMaAKiB ne GopMmye mapagoKcaabHy
CHUTYyaIi[0: TPOMAaJIa, 3aJyYHBIIH PE3UICHTA B IHIYCTpiaib-
HHH T1apK, y MepIii poKy 30UTbIIYE 3aJISKHICTD Bil MiXKOFO-
JUKETHHUX TpaHC]EPTIB, a He CKOPOUYE Ti. Y JOBroCTpOKOBIH
MIePCIIeKTHBI (ITiCIIS 3aBEpIICHHS MUTBIOBOTO TEPMIHY) Odi-
KyeThcs (DOpMyBaHHS MYJBTHIDTIKATHBHOTO €(eKTy: 3poc-
TaHHA 3aiHATOCTI 30uMpHIye HamxomkeHHs 11JIDO; HOBI
MiANPUEMCTBA TIOMIOBHIOIOTh 0a3y €IWHOTO MOAATKy; po3-
BUTOK JIOTICTUYHOI 1H(PPACTPYKTYPH CTHMYIIIOE€ CYMDKHHNA
6i3uec. [Ipukinanom € Binauiy, e akTHBHO (DYHKLIOHYIOTH
TpH IHIYyCTpiapbHUX mapku 3 moHaa 1000 pododnx micIis, a
MIChbKa BJIaJa TIPOTHO3YE, M0 Yepe3 JeKiTbKa POKiB HallaHi
MiTBrM CTAaHOBUTHMYTh nuiie 5% Bix cymu IIJPO, sxy
IIOPIYHO IeHepyBaTUMeE ITPOMUCIIOBHIT KilacTep.

KittouoBoro po0i1eMoto € BiJICYTHICTB Y OUTBIIIOCTI TpOMa]
IHCTPYMEHTIB KUIBKICHOI OLIHKHM IIbOTO «BiJKJIa/IeHOTO (hic-
KaJIGHOTO €(PEKTY», [0 YHEMOXKIIUBITIOE IPHIHSATTS 00T pyHTO-
BAaHUX PIlICHb PO JOLUTHHICTD MUTBT y KOHKPETHUX YMOBAX.

Ha nymky Txaumka @. panioHayisHO TigiOpaHuii mogart-
KOBUH 1HCTpYMEHTapiii IO3BOJISIE «HIBEIIOBATH HETaTUB-
HHU{ BIUIMB TPOIECIB ONOJATKyBaHHA Ha (DiHAHCOBO-EKO-
HOMIYHMH CTaH Cy0’€KTa MiANPUEMHHUIBKOI JiSTIBHOCTI. ..
MOKPAINTH iHBECTUIIIHO-IHHOBAIlIIHY TPUBAOINBICTH B
KOHTEKCTi CTpaTeriyHoro po3BUTKY» [7]. Tloromxyrouuch
3 aBTOPOM, CJIiJ aKIIEHTYBaTl Ha HEOOXiTHOCTI parmioHaNb-
HOT'O BUKOPUCTAHHS CTUMYJIIB.

[TpoBenennii anai3 103BOJIsIE BAOKPEMHTH TPHU KITIOYOB1
CYIEPEYHOCTI, 110 XapaKTepU3yIOTh CyYacHHH CTaH IoJar-
KOBOTO DETYJIIOBaHHS JOXOAIB TEPUTOPIATbHUX TI'POMA.
[Nepma BuHUKae MiX (iCKaTPHAMH iHTEpEeCaMH ACpKaBH
Ta (iHAHCOBOIO CIIPOMOXHICTIO TpoMaj. BurydenHs Bii-
cekoBoro ITJIDO y xoBtHI 2023 poKy IpOIEMOHCTPYBAJIO
Bpa3JMBICTh OIO/DKETIB TEPUTOPIaIbHUX TpOMaJ A0 IIEH-
Tpaiz0BaHMX pillIeHb: YaCTKa MiCLIEBUX OFO/IKETIB Y 3Bejie-
HOMYy OroyxeTi Biana 3 24,4% no 17,8% nmme gepes 3MiHy
HOPMAaTHBY pO3IICIUICHHS! ORHOTO mopaarky. llpm mpomy
YKOTHOTO KOMIICHCATOPHOTO MEXaHi3My JJIsI TpoMaj He OyI1o
nepenbadeHo. bromkerHa aexnaparis Ha 2022-2024 poku
3a7eKnapyBayia MiHiManbHUH piBeHb y 20%, Crpareris
pedopMyBaHHS cuCTeMU YHpaBIiHHS JepKpiHaHCAMU —
25%, mpote peanbHa AMHaMiKa poTwiiekHa. [lpyra cynep-
€UHICTh BHHHMKA€ MDX CTHMYIIIOBAaHHSM IHBECTHUIIH depes
MUTBTY Ta OIOHKETHOIO CTIHKICTIO IpOMal y KOPOTKOCTPOKO-
Biil nepcrekrusi. Haganuii ninbrosuii pexum GopmasbHO €
PILIEHHSIM [EHTPAJILHUX OPTaHiB BIajH, TOJI SIK «IUIaTay 3a
HBOTO JIATa€ TEePEeBaKHO Ha MicLeBi OIO/KETH depe3 Hemo-
OTpHMaHi MicIeBi Tomatky. LIst acumeTpist Mi>K piBHEM TIpH-
HHATTS pillIeHs Ta piBHEM IIOHECEHHS BUTPAT € JHKEPEIOM
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CTPYKTYPHOI HECTaOUIBHOCTI. TpeTs CymepevHiCTh — MK
YHI()IKOBAHICTIO IepyKaBHOI MO/IaTKOBOI MOJIITUKY Ta Jude-
peHuifioBannMu moTpebamu Tpoman. Hi mpudporTOoBa
rpoMajna 3i 3pyHHOBaHOIO iH(PACTPYKTYPOIO, Hi BENUKUI
00JTaCHUIA TIEHTP, 10 OTPUMAB THUCSYi HOBUX MEIIKAHIIIB i
JICCATKH PEIOKOBAHUX ITIIPHEMCTB, HE MAIOTh JOCTATHIX
3aKOHOJJABUMX THCTPYMEHTIB JUIsl ajanTallii yMOB OINOJar-
KyBaHHS JI0 CBO€1 yHiKaJIbHOI cuTyanii. HeoOxiqHa rHy4ka
CHCTEMA 3 PO3IIUPEHUMH MOBHOBAXKCHHSIMH Ha MICIISIX.

Y3aranpHIOIOUH TIPOBEAEHE JOCIIHKEHHS € ceHC chop-
MYBAaTH IIPOIIO3HIIii IOA0 TpaHchopMarlii ITOAaTKOBUX JIeTep-
MiHaHT. Ha mizcTaBi MpoOBENCHOr0 aHAI3y IMPOMOHYETHCS
KOMIUIEKC 3aXOiB, CIIPSIMOBAaHUX Ha MiJBUIIEHHS e(heKTHB-
HOCTI ()OpMYyBaHHsI JJOXO/IB TPOMaJl B yMOBaX MOBOEHHOTO
BiHOBJICHHS.

[No-mreprre, AOMINBEHO 3aMpPOBAIUTH MEXaHi3M YMOBHOTO
(pe3ynbraT-opieHTOBAaHOTO) ITOJATKOBOTO  CTHUMYIIOBaHHS.
[Minbru 171 pe3uIeHTiB iHIyCTpialbHUX MapKiB MAIOTh Ha/la-
BaTHCsI HE aBTOMATHYHO, a 32 YMOBH JIOCSITHEHHSI BU3HAYECHUX
MTOPOTOBHX MOKA3HUKIB: KUTBKICTh CTBOPEHHUX POOOYNX MICII,
00CsT 3aTy4eHUX IHBECTHIIIH, YacTKa PEiHBECTOBAHOTO TIPH-
OyTky. [Ipy HemOCATHEHHI KPHUTEPIiB MUTBIH CKOPOIYIOTHCS
a0o BigTEepMiHOBYIOTECS. Lle mepeopieHTye CTHMYII i3 caMoro
(akTy peectpariii Ha peaJibHUI EKOHOMIYHHI EKT.

[o-nmpyre, HEOOXITHO 3aIPOBAIUTH MEXAHI3M YaCTKOBOI
KOMITCHCAIIii BTPAT MIiCIICBUX OFOIIKETIB BiJT 3arajibHOACPKAB-
HUX TUJIBIOBHX pimeHb. SIKImo aep:kaBa Hamae abo IPoIo-
BKYE TLIBTH 32 3araibHOJICPIKABHIMH MOJIATKAMU PE3UJICH-
TaM MEeBHUX 30H, BiJIIOBITHA YaCTHHA BTPAYSHOTO MiCIIEBOTO
KOMIIOHEHTa Ma€ KOMIICHCYBATHCS Yepe3 CIeLialIbHy CyOBeH-
1iro abo 30UTbIIEHHs] HOpMaTHBY BinpaxyBaHHs Bix [1TJIDO.
e neiiTpaizye acUMeTpiro MK piBHEM IPUIHATTS PillICHb 1
PiBHEM [TOHECEHHS BUTPAT.

[o-TpeTe, MOTPiOHE PO3MHUPEHHS PeaIbHOI, a HE JIHIIIe
(hopmaitbHO1, TTOAAaTKOBOT aBTOHOMIi rpoMaj. Okpim TpaBa
BCTaHOBJIFOBATH CTABKU MiCLIEBHX I10J]aTKIB, TPOMaJIi MAIOTh
OTPUMATH IPaBO 3alpOBA/DKYBaTH BIacHi (y BU3HAUYCHUX
Mekax) (OpMH IHBECTHIIHUX MIBT 3 MICICBHX MOAATKIB
1032 paMKaMH¥ iHCTUTYTY 1HIYCTpialbHUX IapKiB — HAIIPH-
KJa, Uil MJIPHEMCTB, IO BiJHOBIIOIOTH BHPOOHHUIITBO
micyist 30MTKIB BiJl BOEHHUX JIil. [le 30UIbIIUTh MIBUIAKICTH
peakiii NonaTkoBoi CUCTEMH Ha MiCLIeBl HOTPeOH.

[Mo-4yeTBepre, HEOOX1THO 3a0€3MEUNTH IHTErPaLliFO MOAT-
KOBOTO IIJIaHYBaHHS 3 IHCTPYMEHTaMH CTPATEriyHOrO PO3BH-
TKy TpoMaJl. PillleHHs po HATaHHS MUTET Pe3UICHTaM HITY-
CTpiaJIbHHX TTapKiB MalOTh 0a3yBaTHCS Ha KiTBKICHIH OIiHII
(hiCKaITFHOTO TIPOTHO3Y 32 METOMOJIOTIE0 «BUTPATH-BUT O
3 ropu3oHTOM He MeHite 10—15 pokis. Jleprkaa mae 3a0e3rie-
YUTH TPOMaN YHi()iIKOBAHMM METOANYHUM IHCTPYMEHTApiEM
JUISL TAKOi OINIHKH, IHCTHUTYIIHHOI MIITPHMKO y BUIVISIL
PEriOHATIbHUX [IEHTPIB KOHCYIIETATUBHOTO CYIPOBO/LY.

[No-m'siTe, B yMOBaxX BOEHHOTO CTaHY i TIOBOEHHOTO Bif-
HOBJICHHSI OCOOJIMBOTO 3HAYCHHS HaOyBa€ 3alpOBaKCHHS

JepeHIIifoBaHNK MIIXOMIB IO TPOMAJ 3aJISKHO BiJ X
(hickayIbHOTO CTarycy: rpoMajay MpU(GPOHTOBUX 30H MAlOTh
OTPUMYBATH MiIBHUIICHI KOe(illieHTH BUPIBHIOBAHHSA, TPio-
PHUTETHHIA TOCTYTI IO BiTHOBITIOBAJIGHIX CyOBEHIIiH, a (iHaH-
COBO CIPOMOXKHI TPOMaIH — OUIBIIY aBTOHOMIIO y (opMy-
BaHHI BIACHUX CTUMYJIIB.

KiTro4oBi HampsIMK{ TiABUINCHHS €(EKTHBHOCTI aIMi-
HICTpYBaHHs MICIEBUX HOJATKIB 1 300piB y KOHTEKCTI 3Mill-
HeHHsI (DIHAHCOBOI OCHOBH OIOIDKETIB TEPUTOPIABHUAX TPO-
MaJl MafoTh OyTH HACTYITHUMH: TiJBHIICHHS POJIi MiCIIEBHX
MOZIATKIB 1 300piB Ta 30LIBIICHHS IXHBOI YAaCTKH y JOXOHaX
OOIDKETIB TPOMaJL IILISIXOM PO3IIHMPEHHs! (ickanbHOT 0a3u i
TMOJIATKOBHX TTOBHOBa)KEHb; TMBEPCU]IKALLisl BAYXKEIIIB BIUTHBY
OpraHiB MiCLIEBOTO CaMOBpSyBaHHS Ha IPOLECH a/MiHi-
CTPYBaHHs TOAATKiB 1 300piB y Mexax [eleHTpai3aril,
BKJTFOYHO 3 OOJTIIKOM, MOHITOPHHTOM Ta KOHTPOJIEM CBOE€YAC-
HOCTI CIUIaTH JO OIOKETY; CTBOPEHHSI KOMIUIEKCHUX 3aKOHO-
JIaBUMX, IHCTUTYLIHHMX Ta iH(OpMaIiiHO-KOMyHIKaI[IHHIX
MEePEeyMOB YIOCKOHAIICHHS a/IMiHICTPYBaHHS TOAATKy Ha
HepyxoMe MaliHO (BiZIMIHHE Bi/i 3eMENBHOI IUISTHKH) BiIO-
BIIHO 110 Kpanmx cBiToBHX npakTuK (Ilomprma, HiMeuunHa,
Opanris, Himepmanmu, BemmxoOpuranis); ¢dopMyBaHHS
KOHCEHCYCHOI TO3MIIi{ 00 HOBUX METOIWYHUX ITiIXOMIB i
MPaKTHYHUX MEXaHi3MIB a/IMIHICTPYBaHHS MICLIEBHUX IOJIAT-
KiB 1 300piB, sika BpaxoByBaia O iHTEpECH BCIX CTEHKXOJ-
nepiB. BomHowyac HeoOXximHO 3a0e3neunTH KOM(OPTHICTH
CHCTEMH JUTS BCIX CyO’€KTiB OIOAATKyBaHHS, MiHIMIi3yBaTH
OFOpOKpaTHYHI TIPOLEAYPH Ta IHTETpyBaTH CydacHi IMQ-
POBi TexHOIOTii B mporec aaminicTpyBaHHs. Lle cnpusarive
(hiHAHCOBIH CTIHKOCTI Ta aBTOHOMHOCTI OO/DKETIB, & TaKOXK
3a0€3MeYEHHIO HAJISKHOTO PIBHSI H SIKOCTI ITyONIYHHX MOCITYT
JUTSL HACEJICHHSL.

BucHoBku. IIpoBeneHe NOCITDKEHHS 3acBigdye, IO
TIOJIATKOBI JeTepMiHAaHTH (POPMYBaHHS JOXOIIB TEPHTOPiab-
HHX TPOMaJl € OararoeJIeMEHTHOIO CHCTEMOIO, 10 nepedyBae
MiJl OIHOYACHUM BIUIMBOM CTPYKTYPHHX, IHCTUTYLIHHHX Ta
CHTyaTHBHUX (hakTopiB. B yMOBax NMOBOEHHOTO BiJTHOBJICHHS
I CHCTeMa 3a3Hajla CyTTEBHX Je(opMallii, 110 BUMAraroTh
[iIecpsMOBaHoi TpaHC(hOpPMAIIiHOT BiMmOBiAl 3 OOKy aep-
xapy. CrcTeMa ITOaTKOBHX JETEPMIHAHT Y Cy9acHHX yMOBaX
XapaKTePH3Y€EThCs TIOCHICHHSIM POJIi CTUMYITIOIOUHX AeTepMi-
HaHT, 1110 € 3aKOHOMIPHOIO PEAKII€I0 Ha MOTpedy B 3aiIydeHH]
inBectuuii. [Ipore, Hanpukiag, MeXaHi3M MIBIOBOTO OIO-
JIATKYBaHHS 1HIyCTpiaJIbHAX IapKiB, TEHEPYIOUH «BiIKIIaze-
HUH (ickanbHAi ePeKTy, ToTpeldye SKICHO HOBHX ITLIXOMIB /10
OIIHKH e(PeKTHBHOCTI — 30KpeMa, TIePeXoy Bifl CTATHYHOI JI0
JIMHAMIYHOI MOJIeTI aHawi3y (piCKaIbHUX BTPAT 1 BUTOLI.

[Monanblmii pO3BUTOK CHCTEMH (HOPMYBaHHS JIOXOAIB
rpomaj mMae 0OasyBaTucsi Ha NPHHLMIIAX YMOBHOCTI CTHMY-
JIIOBAHHSI, CUMETPUYHOCTI (piCKaJbHUX DIllleHb Ta peabHOi
HOJAaTKOBOI aBTOHOMIi. JlvIle MOenHAHHS LMX MPUHLMIIB
31aTHe 3a0e3MeINTH JOBIOCTPOKOBY (DiHAHCOBY CTIHKICTB TPO-
MaJ{ IK OCHOBH YCIIIIITHOTO ITOBOEHHOTO BiTHOBIEHHS YKpaiHH.
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®IHAHCOBI ACHEKTH YIIPABJIIHHSI CTAJIUM PO3BUTKOM CYB’EKTIB
NIJITPUEMHUIITBA 3 NO3UIII BIOJKETHOI CUCTEMMU KPAITHU

Anomauia. Cmamms npucesuena meopemuko-memoouyHiti oyinyi Ginancoeux acnekmie YnpasiinHa Cmaium po3numKom
niONpUEMCme, YCMano8 ma opeaizayiti 8 po3pizi 63aemMo0ii 3 OH0NCeMHOI cucmemor Kpainu. Memow Haykoeo2o 0ocii-
00iCeH s € UABNEHHS 0dicepen, 8U0i8 (DIHAHCOBUX pecypCis | Memodi6 iX 3ayUeHHs Ha BHYMPIUHbOMY MA 306HIUHbOMY PUHKAX
0151 3a6e3neueHHst PIHAHCYBAHNA PO3GUMKY NIONPUEMHUYLK020 cepedosuua, sike opmye BBII, 6 kopomko- ma doszomepmi-
HOBIll nepcneKmuei, 6NIU6AE HA 2APMOHI3aYito Qinancosux nomokie Ha pieHi Oepocasu. OCHOBHUMU MEMOOAMU OOCTIONHCEHHS
€ 3a2anbHOHAYKOBI Ma cneyianbHi IHCMPYMEeHMU RI3HAHHSA, cepeo AKUX OOYLIbHO GIOZHAUUMU MAKL SIK: NOPIGHAHHS, 0e0YKYIIo,
aunaniz, kKracupixayiro, OYiHKy, peumuneyeanns, cucmoémamuszayio ma inwi. Pezynomamu. [locriooiceno Haykoi npayi ginan-
CUCMIB-HAYKOBYIB, AKI UEHAIOMb CINAUL PO3BUMOK I3UYHUX, IOPUOUYHUX OCIO | 0epircasu 5K Asuuje eKOHOMIKU, 00 ekm ¢i-
HAHCOBOT HAYKU, YNPAGIIHHS HA MAKPOQDIHAHCOBOMY PIGHI. Busisieno cynepeuHocmi ma aibmepHamueHe miymMadeHHsi OCHOGHUX
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THEORETICAL AND APPLIED ASPECTS OF FINANCIAL SECURITY
OF ECONOMIC SUBJECTS OF UKRAINE IN THE CONDITIONS
OF GLOBAL SHOCKS

Abstract. The article is devoted to the theoretical and methodological assessment of the financial aspects of sustainable devel-
opment management of enterprises, institutions and organizations in the context of interaction with the country's budget system. The
purpose of the scientific research is to identify sources, types of financial resources and methods of their attraction in the domestic
and foreign markets to ensure financing of the development of the business environment, which forms GDP in the short and long
term, affects the harmonization of financial flows at the state level. The main research methods are general scientific and special
tools of cognition, among which it is advisable to note such as: comparison, deduction, analysis, classification, assessment, rating,
systematization and others. Results. The scientific works of financiers-scientists who study the sustainable development of individu-
als, legal entities and the state as a phenomenon of the economy, an object of financial science, management at the macro-financial
level were studied. Contradictions and alternative interpretations of the main financial definitions in the field of financial support
for sustainable development of representatives of the country's economy have been identified, which makes it impossible to form
a consensus in scientific circles, adapt the results of scientific research in the legal sphere and form budgetary mechanisms for
managing the specified process. It creates obstacles in the implementation of sustainable development management of the business
environment at all levels. It forms a conflict of interest between representatives of the financial system infrastructure in terms of
implementing a common financial policy, fulfilling the purpose of the functioning of the state and the non-state sector. The origi-
nality of the scientific work lies in the proposed systematization of semantic forms of the categories “sustainable development”,

“budget system infrastructure”, “‘financing” and “financial support” based on historically formed criteria for their use in financial
science. The author's assessment of economic definitions has been carried out and the main directions for their improvement have
been proposed. The value of the study. The direct correlation between the financing of approved areas of development of the busi-
ness environment, the effectiveness of the chosen state financial policy, the implementation time of programs adopted at the official
level, and the destructive consequences of actions or inaction of the ineffective management apparatus of the budget system has

been updated and confirmed at the theoretical and methodological level.

Keywords: convergent nonlinear financial relationships, financing, financial support, sustainable development, financial
system, infrastructure of the financial system, financial management.

Beryn. VYkpaiHcpka OMOIDKETHa CHCTEMa B YMOBax
¢inancoBoi HecTaOiTBHOCTI, MIOOATBPHUX pPH3HKIB Ta
ribpumHOi arpecii HenmpyxHIX KpaiH, moTpeOye iHHOBa-
HifHUX IHCTPYMEHTIB YIIPaBIiHHA (piHAHCOBO-TOCIOIAP-
CBKMMH TIpoIlecaMH Ha Jep:KaBHOMY piBHI, Ki peaizo-
BYIOTBCSL B CYBEPEHHOMY YKpaiHCBKOMY CYCIIUIBCTBI SIK
Ha Makpo¢iHaHCOBOMY Tak i MikpopiBHi. HeobxigHo, Ha
Hally OyMKY, aKTyali3yBaTH PO3BUTOK iH(pacTpykTypu
OFO/DKETHOT CHCTEMH KpaiHHW, a/pke Bif 11 BIACTHBOCTEH
3aJeXKUTh e(EeKTUBHICTh (DYHKUIOHYBAaHHS MiJIIPHEM-
HHUIIBKOTO CEpEeIOBHIIA, 3aTy4eHHS B (hiHAHCOBO-TOCIIO-
JAPCHKY MisIbHICTh MOTCHIIIMHUX 1HO3EMHHX O13HEeC-MapT-
HepiB, MDKHApOIHUX OpraHi3alliii Ta rpaBLiB [I00aIbHOTO
(inancoBoro npocropy. JlopeuHo HaroloCcuTH, 1o iHdpa-
CTPYKTYpa, sika (hopMOBaHa Ha JAep>KaBHOMY PiBHI, a came
SIK CKJIajoBa (hiHAHCOBOI CHCTEMH, 3 MO3HIii (piHAHCOBOT
HayKH, 3a0e3Ieuye cTabiIbHICTh, peai3alilo, BapTiCTh Ta
PE3YIBTaTUBHICTh (PIHAHCOBUX BIIHOCHH, a, OTXKE, CIIPUSIE
HaKOIMYEHHIO (IHAHCOBHX pPECypciB B KpaiHi, aKTHBI3ye
KpPEeOUTHHUI Ta LIHHWX TAepiB PpUHKH, ITOKpAIy€e PiBEHb
HaroBHEHHS OIO/DKETIB, CIIPHUSIE 3pOCTAHHIO PiBHS 100po-
OyTy ¥ KyIiBeIbHOI CIIPOMOKHOCTI TPOMAJISTH.

BromketHa cucrema YkpaiHu nepeGyBae B KPH30BOMY
CTaHOBHWIII, sike Cc(HOPMYBAJOCS dYepe3 BOEHHY arpecito
pocii; pyHHamif0 TiAIpHEMHUIBKOTO MOTEHIIIATy Ta PeJo-
KaIliifHi IPOIIeCcH; BTPATY KyIiBEIFHOI CIIPOMOKHOCTI TIpeI-
CTaBHUKAMH CYCIILTbCTBA; 3HIDKCHHS IHBECTHIIIITHOT aKTHB-
HOCTIi; 3MEHIIICHHS MTPaIe3[aTHOTO HACEIEHHS; TOTipIIeHHS
PIBHSI EKOHOMIYHOTO 3pOCTaHHA KpaiHw, apxiTekrypu BBIT;
3pocTaHHs AeimTy OIOMKETIB YCiX piBHIB Ta CajbI0 IUIa-
ThKHOTO Oayancy. 3a3HaveHi (piHAHCOBO-MIOMITHYHI peajii

B YKkpaiHi chopMmyBamn NOTpeOy MOIIYKY Mi€BUX IHCTPY-
MEHTIB YAOCKOHAJEHHS ycCiX cdep Ta JAHOK OIOMKETHOL
CHUCTEeMH JUI TIOCHWJICHHS (DiHAHCOBOi CKJIagOBOi. AKTY-
QIPHAM Ta CTPATETiYHO BAXIMBUM, HA HAll MO, €
HampsiM BUBYECHHS H yJOCKOHAICHHS (piHAHCOBHX aCIIEKTiB
YIPABIIHHS CTATUM PO3BUTKOM MiAIPUEMHHUIITBA 3 MO3UIIIT
OIO/KETHOI CHUCTEMH, IO JIO3BOJIUTH YCHIIIHO pPeai3oBy-
BaTH CYyCHUIbHI NpOLECH, Jep)KaBHI LUBUIBHI HPOrPaMH,
npoexT BiliCbKOBO-ITPOMKCIIOBOTO KOMILIEKCY Ta 30poii-
HUX CWJI YKpaiHH, CTBOPHTH YMOBH JUIsl peasti3aiii IHHOBa-
IIHKX TiIPHEMHUIBKUX MTPOCKTIB, a B pa3i BUHUKHCHHS
KpH3 J03BOJIMTH LIBHUKO aKyMYIIOBaTH (hiHAHCOBI pecypcu
Ha PIBHI Jiep>KaBU JUI aHTHUKPHU30BOI MIITPHUMKH JKHUTTEBO
BOXKJIMBUX Ta (JIHAHCOBO JOIUIBHUX CEKTOPIB EKOHOMIKH.

Jliteparypumii oruisin. HaykoBi gocniypkeHHst Qinan-
COBHUX aCIIEKTIB YIPABIIiHHS CTAJMM PO3BUTKOM CYO’€KTIB
MiANPUEMHUIITBA 3 TIO3UIIIT OIOMKETHOT CUCTEMU 3T HCHIO-
BaJIM TaKi HAyKoBIli, sik: B. bogakoecekwii [1], JI. Banbko-
Bud [2], B. Benrep [4], O. T'omy6 [5], O. I'puBkiBcbka [6],
10. XKyxosa [7], A. 3aroponnwuii [8], I. Koziit, M. Kpynka
[9], O. Mimyxk [11], O. Mockans [12], I. Ocemipko [13],
O. Cepena [14] Ta inmi. He3Baxkaroun Ha BaroMmuii BHe-
COK y (iHaHCOBY HayKy, KOMIUIEKCHI CHCTEMHI Pe3yJIbTaTH
OiHKH (hiHAHCOBUX MPOIIECiB, 5Ki BiOyBalOTHCS Y CyBe-
PEHHOMY CYCIJIBCTBI B €KOHOMIYHIN TUTOLTMHI, IPUCYTHI
mpobieMr Ta HEBHPINICHI 3aBOaHHA, SKi IIOB’s3aHI HE
TUTBKH 3 JUHAMIYHAMH O3HAKaM{ Ta HEJiHIHHUM PO3BH-
TKOM OFODKETHOT CHCTEMH, a i 3 nnu(pOBI3aIli€r0 Ta HOBIT-
HIMU BIHCHKOBUMH BHMKJIHMKAMH, IO HPUCYTHI B JKUTTI
rpoMajsiH YKpaiHu, MiANPUEMIIB Ta OpPraHiB JepiKaBHOT
BIIAJIH.
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MeTonosorisi. B po0oTi BUKOPHCTOBYIOTBCSI 3arajb-
HOHAyKOBi Ta CICIlialibHI HAYKOBI METOAM JOCIIiKCHHS,
y TOMY YHCII NEAyKIs, aHali3, Kiacudikamis, gopma-
mizaris, OIiHKa ()iHAHCOBMX pH3HKIB, PEUTHHTYBAaHHS
(inancoBoro 3abe3neyeHHs Ta iHII. MeTonnka HayKOBUX
PO3BIIOK PO3MOYUHAETHCS i3 POOOTH 3 DKEpeIaMH, IO
npucBsiueHi (QiHaHCcyBaHHIO Ta (iHAaHCOBOMY 3abe3re-
YCHHIO CyO0’€KTIiB MiANMPUEMHUIITBA 3 IMO3UIIT OFOMKETHOT
CHCTEMH. 3aCTOCOBAHO CUCTEMHHMH IiIX1/1 7151 BU3HAYCHHS
B3a€MO3B'SI3KIB MK OKPEMHMH KOMIIOHEHTaMH IIPOIecy
(inaHCcyBaHHS Ha MaKpOPIiBHI i aKTyali30BaHO (iHAHCOBY
HOJITHKY JIepKaBu sk 6azuc peasnizanii (piHaHCOBO-TOCIIO-
JIApCHKHX B3a€MO3B’SI3KIB Yy CYCHIIBCTBI.

Merta cTarTi: OIiHKA, 3 MO3UIll OCHOBHUX MapajurM
(iHaHCOBOI HAyKW Ta HAYKOBOTO IOPOOKY BITYM3HSHUX
BYCHHUX, E(PEKTUBHOCTI OIOMKETHOI CHCTEMH, a caMe ycTa-
JICHUX B IIPAaBOBOMY ITOJIi Ta HAYKOBOMY CEPEIOBHILI MeXa-
HI3MIB YIPaBIiHHS CTaJMM PO3BUTKOM IMiJIPHEMIIIB 32
JIOTIOMOTO10 (hiHAaHCOBHX IHCTPYMEHTIB, aJpeCHOTO (iHaH-
CyBaHHS Ta ()iHAHCOBOTO 3a0€3MeYCHHS.

OcHoBHa yacTuHA. /{711 OLIHKY e(EeKTUBHOCTI (PyHK-
[iOHYBaHHA OIO/KETHOI CHCTEMH, B TOMY YHCIIi i1 (piHaH-
COBOTO MEXaHI3My YTPAaBIiHHSI CTAJUM PO3BUTKOM IIif-
NPUEMHHIIBKOTO CePEIOBHIIA, HEOOXIAHO iMeHTH(IKYBaTH
«(iHaHCHY» SK SBHIIE B CYyCHIIBHOMY IpOCTOpi. JOmiIbHO
3a3HaYMTH, 10 «(iHAHCH» HA PI3HUX PIBHAX (iHAHCO-
BOi HayKH € «CYKYIHICTIO KEPOBaHHX CYCIIJIBHUX Bif-
HOCHH PO3MOAIUIEIOrO XapakTepy, AKi 3MiHIOIOTh HasBHY
BEIMYUHY Ta CTPYKTYpy BapTOCTi 3 METOI0 (hOPMYBaHHS
HOCTIHHO JIiF040T CUCTEMH IOCSTHEHHS 3aBlJaHb 1 Lijed
Ha miacTaBi c(hOPMOBAHOIO IHTEpPECYy YM BUMOT CEpe/I-
oBuma. BiTHOCHHM PO3MOAIIEIOrO XapakTepy OXOILTIO-
I0Th TpouecH (OPMYBaHHS, PO3MOALTY, NEPEPO3IMOIITY
Ta BUKOPHCTAaHHS 3a3HAa4CHOI BApTOCTI Ha yCiX eTamax
(YHKLIOHYBaHHA CyCIiJIbCcTBA. Taki KOHCTPYKTH sk BBIL,
(iHaHCOBI pecypcH, (OHAM € YTOUHIOIOYHMMH Han0ymo-
BaMH, J03BOJISIOTH 1IeHTH(IKYBaTH Ta OL[IHUTH BapTICTh
y rpomoBoMy ekBiBaisieHTi [1]. OTxe, (iHaHCOBI acnekTn
VIpaBIiHHS B OFOKETHIN CHCTEMI, HA HAII TOTIISL, 11eH-
TU(IKYIOTh TIPOIIeC PO3NOALTY aKyMyTbOBaHHI IEP’KaBOIO
Onar Ta ympaBiiHHS THMYacOBO BUIFHHMH peCypcamy B
(inaHcoBIl cuctemi kpainu. Bix pesynbratuBHOCTI cop-
MOBaHMX YMOB JUIsi peaiizamii (iHAHCOBUX BIJHOCHH,
HaroJIONIy€eMO, 3aJIeKHUTh JI€31aTHICTh YCiX KOMIIOHEHTIB
(hiHaHCOBOI cHCTEMH KpaiHH, sIKa B3a€MOII€ 3 OIOMKETHOIO
cdeporo: PizmuHUX 0ci0, CyO’ €KTIB TOCMOIapIOBAHHS,
(iHAHCOBUX YCTaHOB, MPEICTaBHUKIB iH(PACTPYKTYpH
CYCHIJIbCTBA TOIIO. 3 3a3HAYCHOI'O BWILIMBAE, L0 YCI
CKJIJIOBI CYCIHiJIbCTBA, B TOMY YHCIi IHCTHTYIIiHI, pO-
eKTYIOThCSI Ha (DiIHAHCOBY CHCTEMY Ta CTBOPIOIOTH IIepe-
JYMOBH JUIS TTOOYIOBH SIKICHOTO YTIPaBIiHHS ()iHAHCOBO-
TOCIOAAPCHKIMH TIPOIIECaMH, SIKi BiIOyBatoThes B cepax
myONiYHUX 9¥ IPpUBAaTHHX (hiHaHCiB. MOIENIOI0Th OCHOBHI
XapaKTEePUCTUKH TaKOi CHCTEMH, a CaMe: 3MIHHU Yy Yaci; npu-
CYTHICTb YaCOBHX JIariB; yIPaBIIHCHKI JIii, K1 BIUINBAIOTh
Ha pe3yJbTaTUBHICTh HEJHIHHO; (OpMyBaHHS O3HaK Bil-
HOBJICHHS MTOYATKOBMX B33a€MO3B’SI3KiB Ta BIACTHBOCTEH
¢yukuionyBanHA. [ migBuUIeHHS €PEKTUBHOCTI MaKpo-
(iHaHCOBOTO aHANI3Y, 30KpeMa i OIOKETHOI CHCTEMH SIK
YacTHHU (PIHAHCOBOI, MPONOHYEMO OIL[IHIOBATH Ta aHa-
mizyBary iX: 1) SK LUTICHI BIAKPHUTI JMHAMIYHI CHCTEMH;
2) SK CYKYyNHICTb OKPEMHX IMHAMIYHHX CHCTEM, IO
MOXYTh BOJIOMITH O3HAKAMHU JIHIHHOCTI, HENIHINHOCTI,
KOHBEPTeHTHOCTI Ta AuBepreHTHocTi [2]. OTxXe, 3 Teope-
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THUKO-METOJIONIOTTYHOT TO3HIIIT CTATUI PO3BUTOK CY0 €KTIB
MiANPUEMHUNTBA Yepe3 MpU3My OIOIKETHOI CHCTEMHU
MOXKHA PO3DIAATH SK Pe3ylbrarT IMIUIIIMTHUX Ta eKc-
TUTIATHAX MEXaHi3MiB, B TOMY YHCII iHQPACTPYKTYPHHUX,
AKi JIQI0Th 3MOTY aKTHBHHM IIPEICTaBHUKAM CYyCIIbCTBA
peasi3oByBaTd MiANPUEMHUILIBKI TPOEKTH KOMEpLIHHOIO
XapakTepy Ta OTPHUMYBATH IMO3MTHBHI (DIHAHCOBI PE3yb-
TaTH B OCSDKHIN mepcnekTwBi. SIK Hacmigok, OromkeTHa
cucTeMa, a came i1 (ickalibHa CKJIaJ0Ba, OTPUMYE IMITYJIEC
IO PO3MIMPEHHS 3aBAAKH SKICHIA Ta KUTBKICHIH 3MiHI
MOJIaTKOBO1 0a3u B KpaiHi.

Axryarnizyemo (iHaHcyBaHHsI Ta (iHaHcoBe 3a0e3me-
YEHHsI SIK OCHOBOIIOJIOXKHI JiediHilii (piHaHCOBOi HayKH,
K1 € HEIBHUMH (yHIaTOpaMu e(heKTUBHOCTI Ta PO3BUTKY.
PosrsiHeMo X JIOTiKO-CEMaHTHYHY CYTh JUISL PO3YMiHHS
B3a€MO3B’SI3KiB B EKOHOMIYHOMY IIPOCTOPi JIEPXKABH.
Heodinimis «hinaHCyBaHHS», HAIPHUKIIAJ, 1€ IEpEeBEICHHS
aKkTUBIB 10 cyO'ekta rocrnomaproBanus ((hoHmy), Bimo-
KPEMJIEHOTO BiJl cy0'€KTa TOCIOaproBaHHs Ipale/iaBlst 3
METOI0 BUKOHAHHS MaiiOyTHIX 3000B's13aHb 3 BUIUIATH IICH-
ciit [10]. ToO6To piHaHCYBaHHS € MPOIECOM PO3MOALTY Ta
Tepepo3noiry (piHaHCOBHX pecypciB Bif omHOTO (hiHAH-
COBOIr0 areHra o iHmoro, abo, BBa)KacMo, BijJ BH3Haue-
HOTO IIeHTpa (PIHAHCOBOI BiAMOBIJAJIBHOCTI 10O I1HIIKX
CTPYKTYpHUX (PiHAHCOBHX IIEHTPIB MiAPO3ALIIB Cy0’eKTa
MIAPUEMHUIITBA, 32 YMOBH X HassBHOCTI 1 CKJIaHOT apXi-
TEKTYPHU TaKoi IOPUANYHOI 0cOOH. 3 3a3HAYCHOTO HAroJo-
Iryemo, 1o (iHaHCYBaHHS, HAa HAaNly OYMKY, € BYXXUHM
SIBHIIEM HiX (hiHaHCOBe 3abe3nedeHHs. Onucye TuHaMigH1
SIBUINIA, SIKi CBIIYATh NPO PyX (piHAHCOBHUX PECYPCIB, aJIro-
PUTMU TIepeadi BapTOCTI BiJl OJHUX CYO’ €KTIB JIO 1HIIKX,
SKICTh peaiizalii (piHaHCOBUX BIAHOCHH 3 IMO3UIIT TaKUX
O3HaK, IK: IIBUAKICTb; BEJINYMHA; Yac; aKTUBALlisl II0JaTKO-
BOTO 3aKOHOJIABCTBA, TOOTO CTBOPEHHS IMOJATKOBOI 0a3w;
MUKTIYHICTB; IIOTEHIIia)I 0 YTBOPEHHS JOAATKOBUX PECyp-
CiB; CBO€YACHICTH TOMIO [3].

Jns inentudikanii pedininii «dinancore 3abesmne-
YCHHS», 3 MO3MIIIl OFOKETHOI CHCTEMH, HEOOXiTHO pO3-
TIISTHYTH CY/DKEHHS BUCHUX-(PIHAHCUCTIB, SKi 3IIHCHIOBAIN
ii mocmimxenns. Hanpuknan, y npamsx B. Bernrep 3a3Ha-
4eHo, 1o ¢iHaHCOBE 3a0e3MeueHHs PeryIIeThCs Ha
OCHOBI BIAMOBIZHOT CHCTEMH (YHKIIIOHYBaHHSI, sIKE MOXeE
3aiiicHIOBATHCS y TPHOX (hopMax: caMo(iHaHCYBaHHsI, Kpe-
JIUTYBaHHS, 30BHIIIHE (inancyBanHA. Pi3Hi Gopmu dinan-
COBOTO 3a0e3MeueHHs BUKOHYIOTh Ha MPAKTHULI OHOYaCHO
Yepe3 YCTaHOBJICHHS XapaKTepHOTO IS IIEBHOTO eTalry
PO3BHUTKY CYyCHiJIbCTBA CIIiBBiIHOWICHHA MK HuUMH [4].
[Moromkyemocst 3 CyI)KEeHHSIMHA HAyKOBIISl, ajleé HaroJoly-
€MO Ha BaXJIMBOCTI OpraHi3aiii CHCTEMH YH MEXaHi3My
TaKoro 3a0e3MeYeHHs K BU3HAYaIbHOTO YMHHHKA JIOCST-
HEHHS pe3yJbTaTy SIK JEpXKABOK TaK i MpeACTaBHUKAMHU
1 IIPUEMHHULIBKOTO CEPeIOBHIIIA.

®dinaHcoBe 3a0e3MeUeHHS SIK CHCTEMY 3aXO[IiB 13 3a0e3-
MCYCHHS EKOHOMIYHOIO 3pOCTaHHS (DIHAHCOBUMH peCyp-
camu uepe3 Meroqu Ta (opmu, crmocoOu QiHaHCYBaHHS
posnsinae ¢inancose 3abesneyenus O. Mimyk [11, c. 9].
JopedHo 3a3HAYUTH, MO AKLEHT 3MIMCHEHO Ha METOIO-
JOTiYHIA XapakTepucTuni AediHimii, sky aHamizyemo. He
PO3KPHUTO TPOLEC Ta PEe3yJbTaT SK O3HAKH €(EKTHBHOCTI
YIIPaBIIiHHS JJ1sl 3a0€3IIeUeHHsI CTAJIOr0 PO3BUTKY Cy0’€KTIB
MIINPUEMHUIITBA, IO € CTPATEriyHO BXIMBUM JUIS JEp-
JKaBHOTO MEHEDKMEHTY OIO/PKETHOT CHCTEMH KpaiHH.

10. Tony0® crBepmxye, mo ¢inaHcoBe 3abe3NeyeHHs
€ CYKYITHICTIO 3aXOIiB Ta yMOB, IO CIIPHSIOTH CTAaJIOMY
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(YHKIIIOHYBaHHIO 1 PO3BUTKY Cy0’€KTa TOCIOIApIOBaHHS
LIJISIXOM TTOKPUTTS HOT0 BUTpAT (DiHAHCOBUMH pecypcamu
(3 BHYTPIIIHIX 1 30BHIMIHIX JUKEpeN BHACITIIOK 3MiHCHEHHS
PYXy TakhX pecypciB) 3ajieXHO Bif 0OCSTy BHPOOHH-
1TBa Ta foro ¢giHancoBoro craHoBuia [5]. Buenuit giTko
aKTyajidye MeTy 3HilicCHeHHs (iHAHCOBHX HpOLENyp Ta
B)XJIMBICTh BHKOPHCTaHHS HAJIC)KHUX IHCTPYMEHTIB.
Jns cucTeMHOTO IUIICHOTO po3yMiHHS aAediHinii HeoO-
XIIHO IMIUIEMEHTYBaTH OCHOBHI O3HaKH pOJi IpoIecy
B 3a0e3mnedycHHI (YHKI[IOHYyBaHHS Cy0’€KTiB MiANIpHEM-
HUNTBA, JOXOAU SKUX € IKEPEIIOM IIOJaTKOBUM HAIXO-
JUKEHb, @ OTXKE HEJIIHIHHO KOHBEPIeHTHO BILUIMBAIOThH Ha
OIO/KETHY CHCTEMY KpaiHHW, CTBOPIOIOTb KyMYJISTUBHHN
edeKT npu KpyrooOiry (iHaHCOBUX PeCypciB B €KOHOMILI.

3anpornoHoBane Bu3HaueHHs O. MockaneM Baano
BUPI3HSETHCS Bi 3aTaJIbHONPUIHATOTO HANPAMY 0 Tpak-
TyBaHHS (hiHaHCOBOTO 3abe3neueHHs. HaykoBenp 3a3Hadqae,
o (iHaHCOBA KaTeropis, sika aHAI3Y€EThCsl € CYKYIHICTIO
€KOHOMIYHHMX BiJJTHOCHH, SIKi BUHHKAIOTh Yy IIPOIIEC] MOIIYKY,
3aydeHHs Ta €(EeKTHBHOTO BHKOPHCTaHHS (HiHAHCOBUX
pecypciB [12, c. 6]. Ha Haury gymKy, 3a3Ha4eHe CYIKCHHS
¢inancyBanHS (iKCye SK IEHTpUYHY (PyHIaMEHTANbHY
KaTeropiro, 10 He CYNePEINnTh YCTAJICHNM O AaM (iHaH-
CHCTIB aje NoTpedye YTOYHEHHS! B YAaCTHHI CHCTEMOYTBO-
PIOBAIBHHX CKJIAJIOBUX (DIHAHCOBOTO SBUIIA.

®dinaHCcOBE 3a0€3MCUCHHS ISTTBHOCTI MiIIPUEMCTB, SIK
3a3Hayae O. I'puBKiBchKa, mependadae edextuBHE (oOp-
MyBaHHS Ta HaWpamioHaNbHIIIE BUKOPHCTaHHA (piHaH-
COBHX PECypCiB, IO € HEMOXKJIMBHM 0€3 ONTHMAaIBHOTO
NOEIHAHHS CKIAaI0BUX (DiHAHCOBOro 3ale3redeHHs, a
came: caMmo(diHaHCYyBaHHS, KPEAWTYBaHHS Ta IILOBOTO
¢inancyBanHs [6]. HaykoBenp akleHTye Ha SKOCTi, a HE
Ha IHCTPyMEHTaX, METOaX, MPOIECi Ui CHCTEeMI, IO ITiJ-
XOIUTH IS OLIHKK (PiHAHCOBOTO TMPOIIECY HAa MIKPOPIBHI.
3 mo3uIlii OIOMKETHOT cUCTeMH (hiHAHCOBE 3a0e3IeueHHs
HEeoOXiZHO, Ha HAlll MOIVIsI, PO3NISAATH SIK KOMILICKCHY
JeQiHIliio, MO MOETHYE OMUC YCIX B3aEMO3B’SI3KiB, SKi
MaroTh BIUIMB Ha (pOpMyBaHH:, PO3MOILI Ta EPEPO3IOILT
(inaHcoBUX pecypciB. Brano BuzHaueHHS O BUTpAo MpH
BIIPOBAPKCHHI B CMUCJIOBHI KOHCTPYKT METH Ta CHCTEM-
HOCTI SIBUIIA.

VY HaykoBux mpaiix 0. XKykooi ¢inancoBe 3a0e3re-
YEeHHS TPaKTY€ThCS K OUH 3 ABOX METOAIB (piHAaHCOBOTO
BIUIMBY Ha COLIaIbHO-eKOHOMIYHUH PO3BHUTOK, SIKMH pea-
Ji3y€ThCS HA OCHOBI BIIMOBITHOI cucTeMH (hiHAHCYBaHHS
Ta MOXe 3[ifCHIOBaTHCA Yy TphoX (opmax: camodiHaH-
CYBaHHS, KpEIWTYBaHHs, 30BHIIIHE QiHaHCYBaHHS [7].
[Moromkyemocs 3 MO3ULIEI0 aBTOPKU B YAaCTHHI BIUIMBY Ha
cucreMy cycninberBa. [loenHyIOTBCS Taki SIBUILA SK «PO3-
BUTOK» Ta aJTOPUTMH (hiHAHCYBaHHS SIK CKJIaJIOBI (iHaH-
coBoro 3a0e3nedyenHs. CamodinaHCyBaHHS, KPEAUTYBaHHS
1 30BHIITHE (hiHAHCYBaHHS

V mpargx BigoMoro BueHoro A. 3aropogHnoro ¢iHaH-
coBe 3a0e3Ie4YeHHsI ONUCYEThCS sIK 3a0e3reueHHst (iHaH-
COBUMH peCypcaMH EKOHOMIKHM JEp)KaBH, COLIaJIbHUX
rorped i mporpamM, BUpOOHUITBA MTPOYKIIi1, HAYKOBO-TEX-
HIYHHX JOCIIKEeHb, OyNiBHUITBA 1 TIepeoOIalHaHHS ITi/T-
TIPUEMCTB, a TaKOX YTPUMaHHS OIOIKETHHUX OpraHi3ariit
tomio [8]. HaykoBelp JOTpUMY€ETHCS Iep>KaBOLIEHTPHUIHOT
KOHIIEMIIii, i1eHTU(IKYy€E 3a3HaYCHE (PIHAHCOBE SIBHIIE 5K
00’€KT YIpaBIiHHS OFOKETHOT CUCTEMH, OXOILTIOE TMPH-
YUHHO-HACIIJIKOBI 3B’SI3KM MK ()JIHAHCOBHUM iHCTPYMCH-
TOM Ta 3aIUIAHOBAHUMH (yHKIIOHATBHUMH PE3yJIbTaTaMH,
MMOEHYE Makpo- i MikpopiBHi. Ha Hamy maymky, BH3Ha-

YEeHHsI BAAJIO O BUIpaJIo MPH MOSCHEHHI 3 MO3MLIT yIpaB-
JIHCHKOT Cy0’€KTHOCTI B (hiHAHCOBHUX IpoLecax, OIomKeT-
HOI CHCTEMH SK OCHOBH JXKHUTTEHISUIBHOCTI CyO’€KTiB
1 IIPHEMHHUIIBKOTO CEPEeIOBHIIA.

1. Kogiii 3a3Ha4ae, mo ¢inancoBe 3abe3nedeHHs € Gop-
MYBaHHSIM Ta BUKOPHUCTaHHSIM (hiHAHCOBUX PECYpCIB Iij-
MPUEMCTB 3a JIOTIOMOTOI0 ONTUMI3aIlii CIiBBIIHOIICHHS
BCiX Horo Qopm, MO 1ae 3MOTry CTBOPHTH Taki o0csru
(hiHAHCOBHUX peCypCiB TOCTIOAAPCHKOL MisITBHOCTI, BiJl TKUX
MATPHEMCTBO Masio 0 3Mory (DyHKIiOHYBaTH HE TiNBKH
6e330MTKOBO, a I MiABUILYBAaTH €(EKTHBHICT TiSUTBHOCTI
Ta 3MII[HIOBAaTH EKOHOMIKY Kpainu 3aranom [9]. ITintpumy-
€MO HayKOBY MO3UIIi{0 ()iHAHCHUCTA B YACTUHI €()CKTUBHOTO
(hopMyBaHHS Ta BUKOPUCTAHHS OJar, siKi HasBHI B €KOHO-
MIIIi JUTst Cy0’ €KTIB rocrogaproBaHHs. BBaxaemo, 1o erar
BHUKOPHCTAaHHA-PO3IIONUTY MAa€ MICTHTH «IIEPEpO3IOIiID»,
SIKFH Ha MIKPOPiBHI BAXKIIMBHHN [T GOPMYBaHHS KaIliTaxty,
a came CTUMYJIFOBaHHSI LIMKJIIYHOCTI (PiHAHCOBUX IMTPOLIECIB
MDK FOPHIUYHMMHU 0CO0aMM Ta IX KIEHTaMH Y HOCTa-
yanbHUKaMH. Br3HadeHHs nosicHIoe (iHaHCOBe 3abesrie-
YEeHHS YaCTKOBO, a aaNTallisi HOro 10 MAaKPOPIBHS € HATIPsI-
MOM BJIOCKOHAJICHHS 3a3HaYCHO] e(iHiIil, 0 JO3BOIUTH
KOMIUTEKCHO iIeHTH(iKyBaTH (HiHAHCOBI SBUILA.

B. OcbMipKko CTBEPIIKYE, 1110 PiHAHCOBE 3a0€3MEUCHHS
€ CYKYITHICTIO CKOHOMIYHHX BIJHOCHH, 5Ki BUHHKAIOTH i3
NPUBOAY TOUIYKY, 3alydeHHsS 1 €(eKTUBHOTO BUKOPHC-
TaHHS (PIHAHCOBHX pECypciB, a TaKOX OpraHi3aIliitHO-
YOPaBITiHCHKAX NPHHIUIIB, METOMIB i (OPM BIUIHBY IIHX
pecypciB Ha iIHHOBaLliHHUHA pO3BUTOK HAI[iOHAIBHOI €KOHO-
Miku [13]. Ate He yTOUHIOE, SIKi caMe IHCTPYMEHTH yIpaB-
JIHHS CHPUAIOTH 3a0e3MCUcHHI0 (IHAHCOBUMH pecyp-
cami. 3 mo3unii OIO/PKETHOI CUCTEMH BYCHHUM OKPECIIOE
MeXi (hiHAHCOBOTO SIBUINA, ajie HE iNeHTU(IKYe OCHOBHI
HOTO O3HAKHU, XapaKTePUCTHKH, POIb Ta iIHIUKATOPH eeK-
TuBHOCTI. Ha Hamry IymKy, CyIPKeHHS HayKOBLS IalOTh
nosicHeHHs AediHilii, ska IOCTIDKy€eThCs, ajle 3aluiia-
I0Th MOKJIMBICTH HOTO a/IanTalii 10 HanpsMy JOCIiPKEHb.

Ha mincraBi Hammx HAyKOBHX PO3BIIOK HAMH BHSIB-
JICHO PO30KHOCTI B TPaKTyBaHHI OCHOBHHUX Ae(iHIMIH,
SIK1 TIOB’s13aH1 3 (DIHAHCOBUMH aCIEKTaMHU CTaJIOTO PO3BHU-
TKy Cy0’€KTiB HiAIPUEMHHIITBA 3 MTO3MIII{ OIOPKETHOI cHC-
temu. Ha Hamry mymKy, HEOOXiZHO akTyasli3yBaTH O3HAKU
3a3HAYEHOT0 HANpsIMYy JOCII/KEeHb, KU € CTpaTeriuHo
BKJIMBUM /U151 3a0€31EUEeHHSI )KUTTE3IATHOCTI EKOHOMIKH
VYkpainy, a came:

1. «DinancyBaHHM» K NeQiHImIA B IPaBOBii apXiTek-
Typi JepxkaBHHX (iHAHCIB, a came OIOIKETHOI CHCTEMH,
€ TPOIIECOM PO3MOITY Ta MepPepo3noaiTy (iHAHCOBUX
pecypciB B MyONYHOMY YM TPUBATHOMY CEPEAOBUINI B
YMOBAaX XHUTTEIISTIBHOCTI CYyBEPEHHOTO CYCHUIBCTBA JUIS
JOCSITHEHHSI KOPOTKO- YH JIOBIOTEPMIHOBHX LiNed nep-
JKaBH, IOPUANIHUX 1 (i3mgHuX 0ci®. OCHOBHIMH Xapakx-
TEPUCTHKAMU 3a3HAYCHOTO IIPOLECY € BUKOPHCTAHHSA
IMIIEpaTHBHUX aJTOPUTMIB opraHizaiii (iHaHCOBUX Bij-
HOCUH MDX yYaCHUKaMH EKOHOMIYHOTO JKUTTS JIEpXKaBU
JUISL TOCATHEHHSI MAaKCUMAJIBHOTO (D iHAHCOBO-TIOJII THYHOTO
Ta coLiaJbHOrO pe3ynbrary. JloTpUMaHHS 3aKOHHOCTI
(hiHaHCOBUX oOIepaliif, JOCATHEHHS CYCIIUTFHOTO J00pO-
OyTy, ¢ickaspHa IUCHUIUIIHOBAHICTH, PE3yIBTAaTUBHICTD,
aJIpecHe BUKOPHCTAHHs, MOBHOTA OXOIUICHHS Ta 3aXHCT
iHTepeciB Jiep>KaBH — 11e OCHOBHI MPUHIMIH (hiHAHCYBaHHS
3 mo3uii Oro/pkeTHOT cuctemu. Ha Hamry mymky, diHaHCy-
BaHHsI € MPOLIECOM aJIpEeCHOr0 (pOpMyBaHHS, PO3MOALTY Ta
MIEPEPO3IOILTy BAPTOCTI B MeXKaxX iHCTUTYIIIHOTO cepeio-
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BUIIIA, TPABOBOTO MOJIS, (PIHAHCOBOI CHCTEMH, JIEPKABHUX
(iHaHCIB Ta HasABHOI IHPPACTPYKTYpH, sKa JerajizoBaHa
Ha 3aKOHOJIaBUOMY DiBHI, a ii ()YHKI[IOHYBaHHS BPETYIHO-
BaHO HOPMATHBHHMH aKTaMH, IHCTPYKLISMH Ta BCTAHOB-
JICHUMHU BUMOTaMU (iHAHCOBOT TOJTITHKH.

2. «dinaHcoBOMY 3a0e3MeueHHIO» sIK qediniuii piHaH-
COBOT HayKH, HaroJIOUIYEMO, HaJISKUTh IIUPIIE O3HAYCHHSI.
[le xOMIIOHEHTa CHCTEMU — sIK OIOMKETHOT TaK 1 (piHAHCO-
BOi B IIJIOMY. € CHCTEMOIO 3aXO0[IiB, SIKi Peai30BYIOTHCS B
€KOHOMIYHOMY IIPOCTOpi CYCIIIIBCTBA Ha MiJCTaBi HasB-
HOI IHCTUTYIIHHOT apXiTeKTypH, 3aKOHOAABIO-HOPMATHB-
HOI cuCTeMH, MyOJIiYHUX Ta NpuBaTHUX (iHAHCIB, (iHAH-
COBOTO MEXaHi3My Ta MPUHHATOI Ha BU3HAYECHUI Mepion
(iHaHCOBOT NONITHKHY, SIKa BKIIFOYAE: OIOPKETHY, TPOIIOBY,
KPEIHUTHY, MAaKpONPYICHLIHY, IIONAaTKOBY, BAJOTHY,
MUTHY, iHBEeCTHUIIilHY Ta iHmI. ToOTO MOXXKHa CTBEPIKY-
Batd, 1m0 (iHaHCOBe 3a0e3MeueHHsT TiCHO TOB’s3aHE 3
HasiBHUM B KpaiHi ()iHAHCOBUM MeXaHi3MOM, OCOOJIUBO 3
BapiaTHBHICTIO HOro JiHAHCOBUX METOMIB Ta Ba)KEJiB, SKi
MIPEACTABHUKH OIO/KETHOI CHCTEMH CIPOMOXHI peaizy-
BaTH B MPOIEC] JKATTEMISLIBHOCTI CycminbeTBa. Ha Hamry
IYMKY, OCHOBOIO (hiHAaHCOBOTO 3a0e3meueHHs € (iHaHCY-
BaHHS, a WOTO YCIIIIIHA peai3allis 3ajJeXHuTh BiX edek-
TUBHOCTI (pyHKIIOHYBaHHs (hiHAHCOBOI CUCTEMH KpaiHH,
[0 BiJIOBINAIOTh 3a OpraHi3alilo Ta peaii3allilo cyc-
MTBHOI TiSUTBHOCTI. JIOMUTPHO IMiTKPECIUTH BasKIUBICT
BHUJIB (iHAHCYBaHHS, Cepel] SKUH HAHTOUIMPEHIINMH €:
1) camocdinancyBaHHS 1 IpUOYTOK SIK MiABHI, IIO i/€H-
TUQIKYETBCS 32 BHYTPILIHIMHU JDKEpenamu; 2) Iep)KaBHi
(iHaHCOBI pecypcH (OIOPKETHI KOIITH), IHBECTHIIHHUN
KamiTain (THMYacoBO BUIbHI (hiHaHCOBI pecypcH Ha (inaH-
COBOMY PHHKY), KpeIuTH (TI03UKOBi (hiHAHCOBI pecypcH),
SIKi YyTBOPIOIOTBCA 3 30BHIMIHIX kepen. OTxke, 3 OmIsimy
Ha BUIIIE 3a3HAYCHE, JOIIBHO aKTyaJli3yBaTH BaKIMBICTH
OIOMKETHOI CHCTEMH, siKa, Ha HAIlly JYMKY, € OCHOBOIO
peanizarii GiHaHCOBOTO 3a0e3IMeUeHHs CYCIIIBHUX IMPO-
eKTIB sIKi (yHKUIOHYIOTH Ha IiJCTaBI METOLY KOMEpIIii-
HOTO PO3PaxyHKY, KOIITOPUCHOTO (hiHAHCYBaHHs Ta Oia-
romiiinoi misnepHOCTI. PiHAaHCOBE 3a0€3eYeHH s, 3 MO3UIIT
IIPOBEACHHUX HOCIHI/KEHb, SIK IHCTPYMEHT AOCATHEHHS
¢inaHcoBOI MeTH, nepedyBae IMiJl AEp:KaBHUM BIUIMBOM
npu o¢iniiiHoMy (QyHKIIOHYyBaHHI Cy0’€KTiB €KOHOMIKH
Ta CTAa€ HE3aJIC)KHUM IIPH IEPEXOl WICHIB CYCIIILCTBA B
ctepy BILTUBY TIHPOBOT CKOHOMIKH.

3. Cranmii po3BHTOK Cy0’ €KTIB MiAPHEMHUIITBA € SIBH-
meM, sIKe 1IeHTU(IKy€e TO3UTHBHI COI[iaIbHO-MIOTITHYHI Ta
(hiHaHCOBI 3pYIIEHHS Ha MaKpO- 1 MIKPOPIBHI €KOHOMIYHOT
cucreMu Kpainu. TicHO OB’ A3aHe 31 3MIHAMU COIiaJIbHOTO
n00po0yTy, cTpykrypu BBII, ekoHOMIYHOTO 3pOCTaHHS Ta
CTaHy HaBKOJIHMIIHBOTO CepeloBHIIA. 3 MO3MLIT OIOIKET-
HOI cucTeMH (DiHAHCOBI ACMEKTH TaKOTO PO3BUTKY TiCHO
MOB’sA3aHI 3 OMOMKETHUM (DiHAHCYBAHHSAM EKOHOMIYHHX
NPOEKTIB IepKAaBHUX I IIPUEMCTB, 1HPpacTpyKTypH Kpa-
iHH, cy0’eKkTiB (pIHAHCOBOI CHCTEMH, IHBECTHILIHHOIO Ta
COLIIONOMNITHYHOIO TATPUMKOIO IiAIPUEMHHUIIBKOTO CEK-
TOpy ekoHOMiku. Hacamnepen HeoOXiJJHO HArOJOCHTH Ha
CTpaTeTiuHifl BaKIMBOCTI 3a0e3MeUeHHs CTaJIoro pPO3BH-
TKY MiJIPUEMCTB 3 AEP’KaBHOIO YaCTKOO BIACHOCTI, a/IKe
BOHU CTBOPIOIOTh CTUMYJIH A0 MiJBHIICHHS e()eKTUBHOCTI
MpUBaTHHUX (pIHAHCIB Y BCiX Horo nposiBax [14]. Baxxnuso
aKICHTYBaTH yBary Ha HEOOXiTHOCTI peamizawii rio6aib-
HUX TMPOTrpaM Ha MaKpOpIBHI, sIKi TTOB’sI3aHi 3 ITiIBUIICH-
HSIM KOHKYPEHTHHX IepeBar npeICTaBHUKIB HalliOHAJIBHOT
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€KOHOMIKH, KyIiBEJIbHOT CIPOMOKHOCTI TPOMAJISIH, SIKOCTI
IHQPaCTPyKTypH Ta CHUCTEM aHTHKPH30BOTO 3aXHCTy Ha
yCiX pIiBHAX B JOBrOCTpOKOBiH mepcriexTrBi. CrabinbHa
€KOHOMIYHA CHCTEMa 3 NPHCYTHHOIO MO3WTHBHOIO AWHA-
MIKOIO TIOKpamieHHS i €KCTCHCHBHHX Ta I1HTCHCHBHHX
MOKa3HUKIB (YHKILIOHYBaHHs J103BoJisie (hopmyBaTH Jiie-
BUIl MeXaHi3M YIpaBIiHHS, OLIIHIOBAaTH EKCIUTIIMTHI Ta
IMILTIDUTHI YUHHUKA CKJIAZIOBUX EKOHOMIYHOTO MIPOCTOPY,
TIO3UTHBHE IHBECTHUIIHHE CEpPEeNOBHUINE, CHCTEMY CIIPH-
SIHHS HayKOBO-TEXHIYHOMY ITPOTPECY.

4. YopaBimiHHA CTalUM pPO3BUTKOM CYO’€KTIB IIif-
MPUEMHMIITBA 3 IO3MINT OMOMKETHOI CHCTEMH KpaiHH,
Ha Hally JYMKY, € NPOLECOM HAayKOBOTO JOCIIKEHHS,
NPOTHO3YBaHHS, IUIAHYBaHHS, Oprasizamii, MOTHBa-
1ii, KOHTPOJIO, BIPOBA/DKEHHSI Ha 3aKOHOAABUYOMY DiBHI
(hiHAaHCOBOI TOMITHKH, SIKA MICTHTH IMIIEPaTUBHI HOPMH,
IO JO3BOJIAIOTH TapMOHI3yBaTH (iHAHCOBO-KPEIUTHY
Ta TOCIOAAPCHKY IIisUIbHICTh NPEICTaBHHUKIB IPHUBATHUX
(hbiHaHCIB JUIsl TOCSATHEHHS YTBEPIXKEHOI METH, MOCTaBJIe-
HUX [UIEH 32 JOMOMOTrol (DiHAHCOBUX CTUMYIIIB, a Came
(binancoBorO 3a0e3medyeHHs y BCix ioro mposiBax. OcHO-
BHUH BIUIMB, BBAXKAEMO, 3IHCHIOETHCS IUITXOM peari3amii
MOJATKOBOI TONITHKK (CTHMYITIOBaHHS PO3BHUTKY DPHUHKIB
KPEIHUTHOTO Ta I[IHHUX IAlepiB), MUTHOI MOJITUKHU ((pop-
MYBaHHSI YMOB JJIs1 iHBECTHUIIIHUX TOTOKIB 3 30BHIIIHIX
JUKepeJ Ha KOPUCTb HAIlOHAJIBHOTO MiANPUEMHUIITBA,
HAaIpHKJIa] CTUMYJIIOBaHHS (iHAHCOBOI PE3ylIbTaTHBHOCTI
BHYTPIIIHFOTO BHPOOHMIITBA TOBAapiB), T'POIIOBOI MOJIi-
TUKA (CTBOPEHHS CTaOUIPHUX (DiHAHCOBMX YMOB, HalpH-
KJaJ, SIKi JalTh MOXIIMBICTh HArpOMaJpKyBaTH HaKOIIH-
YEHHsI), BAJIIOTHOI MONITHKM (JIOOIFOBaHHS EKCHOPTHOT
JUSUTBHOCTI), MaKpONPYIACHIIMHOT MOJMITUKY (HArpUKiIaz,
rapaHTyBaHHs Oe3repepBHOCTI (piHaHCYBaHHS 49X (iHAH-
COBOTO 3a0e3MeUeHHs), OIO/HKETHOI TOMITHKH (BKJIaICHHS
JiepaBHUX (PIHAHCOBHX PEeCypciB B MPIOPUTETHI Tamysi),
IHBECTHUIIIHOI MOMITHKY (TapMOHi3allisl yCix BUILE 3a3Ha-
YEHUX MONITHK JJIs TOCATHEHHS. MAaKCHMAJIbHOTO KyMYyJIsi-
TUBHOTO (piHaHCOBOTO e(eKTH B chepi yIpaBIiHHS CTATUM
PO3BUTKOM Cy0’€KTIB MiANPUEMHHUNTBA Ta CTUMYITIOBAHHS
HAyKOBO-TEXHIYHOMY IIPOTPECY) TOIIIO.

BucHoBku. Ha ocHOBI mpoBeAeHOTo aHalizy HayKo-
BUX 3[00yTKiB BYEHUX-(PIHAHCUCTIB, MOXKEMO CTBEPIKY-
BaTU MpO BaXKJIMBICTh (DiHAHCYBaHHS, SK MPOLECY PO3IO-
Jity, iepepo3noiny GiHaHCOBHX pECypciB, B TOMY YHCIi
(hinaHCOBOTO 3a0e3MeueHHs, SIK CKIAI0BOi (PiHAHCOBOTO
MeXaHi3My, IO OXOIUTIOE yCi CcdepH >KATTETISUTBHOCTI
CYCIIIIBCTBA Ta JO3BOJISIE YCIIIIHO pealizyBaTH (hiHaH-
CYBaHHS SIK 00’€KT yNpaBJiHHS Ha MaKpOpiBHI 3 MO3MIIT
OromkeTHOi cucremu. 3asHaueHi ¢inancoBi aediHiii,
Ha Hally JyMKY, € OCHOBOIO M 3allOpYKOIO0 PO3BUTKY YCIiX
MIPE/ICTAaBHUKIB CyBEpPEHHOTO CycmiibcTBa. Haromomryemo
Ha BaYXIIMBOCTI €(EKTHBHOTO YIIPABIIHHAM CTaJUM PO3-
BUTKOM MPEICTABHUKIB MiINPHEMHHLTBA, aIXKE TapMo-
Hi3aIlis B3a€EMO3B’S3KIB MIX JICP)KABOIO, IOPUANYHUMHU Ta
(dhismuHMH 0c00aMU MTOCHITIOE ¢(hEKTUBHICTD, (PiIHAHCOBY
PE3yJbTaTUBHICTh 1 TpaHC(HOPMY€e KUIBKICHI 3yCHIUIL B
SKICHI pe3ylbTaTH. BaXKIHMBO MiIKPECIUTH CTPATETIYHY
Bary ympasJiHHs came c(heporo eKOHOMIKH, SIKa BiIIOBia€e
3a (iHaHCOBE 3a0e3MEUCHHAS Ta YHEMOXKIIUBITIOE IeBIaHTHY
Ta JETIHKBEHTHY ITOBEAIHKY MPEACTAaBHUKIB ITiAIPUEMHU-
I[TBA, 1[0 MOB’A3aHO 3 KOH(IIIKTOM IHTEPECIB B YaCOBOMY
po3pisi. IHppacTpykTypa OrOIKETHOI CUCTEMH, 3 OIVIAILY
Ha 3a3Ha4eHe, € IHCTUTYLIHHIM KapKacoM Ta 0a3ucoM pea-
Ji3arii ynpaBIiHCEKHUX PillleHb.
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Anpapiii llInabkoBUY

KaHJHUJIAT eKOHOMIYHUX HAYK,

JOLIEHT Kadeapu myOIiqHOTO yIIpaBIIiHHS Ta aAMIHICTPYBaHHS,
JepxaBHUI TOPrOBEIHHO-€KOHOMIYHHN YHIBEPCUTET
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E-mail: a.shynkovych@knute.edu.ua

MEXAHI3MHU JEP)KABHOTO PETYJIIOBAHHSI EKOHOMIKHA
B CUCTEMI ACEKYPAIIII TPOJOBOJIBYOI BE3IIEKH:
AHAJII3 JEP)KABHOI TOJITHUKH TA POJIb COIIAJBHOI EKOHOMIKH

Anomauin. Memoio 00CioxNCeHHs € 0OIPYHNYBAHHS MEOPEMUYHUX | NPUKTIAOHUX 3ACad (opmMysanHs ma peanizayii mexa-
HI3Mi8 0epICcasHo20 pe2ynioeanis eKOHOMIKU 8 CUCeMi aceKypayii npooo6onvyoi 6e3nexu, a maxodlic 6U3HAYeH s poai coyian-
HOI eKOHOMIKU Y NIOGUWEHHI IX eheKmMUBHOCMI 8 YMOBAX CYUACHUX MPAHCHOPMAYIUHUX SUKTUKIE. AKMYATbHICIb OOCIONCEHH S
3YMO6NIeHa 3a20CMPeHHAM npobiiem 3abe3neuents npoooeonvyoi be3nexku 6 Ykpaini nio 6naueomM 60€HHO20 CMamy, 2n00aNbHUX
EKOHOMIMHUX OUCOANAHCIE | HeCMABITLbHOCMI AZPAPHUX PUHKIB, WO ROMPeOyE NEPeoCMUCLEHHSL IHCIPYMEHMIE 0ePHCABHOL No-
JIMUKYU MA NOCUNEHHS COYIATbHO OPIEHMOBAHUX MeXAHI3MI8 pecynioganHs. Memooonociuny 0cHO8Y 00CTIONCeHH CIMAHOBAMY
3a2abHOHAYKOGI MA CNeyianbHi Memoou, 30Kkpema: CUCmemMHUll NioXio — Ol GUSHAYEHHS CIMPYKMYPU MEXAHIZMIB 0ePHCABHO20
pe2yNio8aHHs: NPOO0BOILYOL be3neKu, ananis i cunmes — Oisl Y3A2AbHEHHs MeoPemudHUx nioxo0ie i NPaKmuyHux acnekmis
0epIAHCasHOi NOTIMUKU; NOPIBHANbHUL AHANI3 — 018 OYIHKU eqheKMUBHOCMI ICHYIOUUX IHCIPYMEHMIE Pe2yt08aAHHs; MemOooU 10-
2IUHO20 Y3a2ANbHEHHSL MA HAYKOBOI abcmpaxyii — Ons (popMysants GUCHOBKIS | pekomeHoayitl. Y pezyivmami 00CHiONCeHHs.
cucmemMamu306aHo HAyKo8i nioxoou 00 MpaKmyeaHHs CymHOCIi MeXamizmMie 0epiucasHo20 pe2yro8ants npo0o8oIbYoi besnexu,
BUABNEHO K008I HEOONIKU YUHHOI 0epHCABHOT NONIMUKU, 30KpeMA (PpasMeHmapHicme peyisimopHux 3axo0i8, He0OCMamHio
KOOPOUHAYII0 MIdIC THCIMUMYYISMU MA 00MeNCeHy IHme2payio coyiaibHo opicHmosanux iHcmpymenmis. OOIPYHMOBAHO HA-
npAMU B00CKOHANLEHHS QePHCABHO20 PecyNI08AHHS, WO Nepedbaiaroms NOCUNEHHs THCMUMYYIUHOL 63a€MO0Ii, 6NPOBAOIHCEHHS
IHHOBAYTIIHUX NIOX00I8 00 YNPAGNIHHA AZPAPHUM CEKMOPOM Ma AKMUBI3ayiio poii coyianbHoi eKOHOMIKU K (akmopa niosu-
WeHHs cmilKkocmi npo008onbyoi cucmemu. JJosedeHo, wo inmespayis MEXAHI3MI8 COYIANbHOI eKOHOMIKU Y cucmemy 0epiucas-
HO20 YNPAGAIHHS CRPUSE NIOBUUEHHIO A0ANMUBHOCME eKOHOMIKU 00 KPU30BUX A8UWY, 3a0e3neyuye Oiibul PIBHOMIPHUL PO3N0OLL
pecypcis i niosuwye piseHb npoo0osobuoi docmynHocmi 0iis Hacenenus. Haykoea HOGUu3HA 00CiOdHCeHHs NONA2AE ) PO3GUMK)
KOHYenmyaioHux nioxooié 00 NOECOHAHHS IHCIMPYMEHMIE 0epPHCABHO20 Pe2yNI08AHHS MA COYIANbHOI eKOHOMIKU 8 €OUHIN CUC-
memi 3a6e3neuenHs npoooeovuol besnexku. Ilpakmuuna yiHHiCMb OMPUMAHUX Pe3VIbIamie NOIs2A€E Y MONCIUBOCI IX 8UKO-
pucmants npu GopmMyB8anHi 0epiucasHoi NOTIMUKY, Po3pOONeHHI Cmpameziii pO36UMKY AepapHO20 CeKMopy ma 600CKOHANEHHI
MEXAHI3MI8 NYONIUHO20 YNPAGIIHHS 8 YMOBAX CYUACHUX COYIANbHO-CKOHOMIUHUX GUKIUKIE.

Kniouoei cnoga: oepoicasne pe2yniogamnus eKOHOMIKU; HPOOOBOIbYA Oe3neKa;, ananiz 0epicasHoi NONImuKu; coyianbHa
eKOHOMIKA, azpapua noaimuxa, nyouiune ynpagiinHs.
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MECHANISMS OF STATE REGULATION OF THE ECONOMY
IN THE SYSTEM OF FOOD SECURITY ASSURANCE:
ANALYSIS OF PUBLIC POLICY AND THE ROLE OF THE SOCIAL ECONOMY

Abstract. The purpose of the study is to substantiate the theoretical and applied foundations for the formation and implementa-
tion of state regulation mechanisms in the system of food security assurance, as well as to determine the role of the social economy
in increasing their effectiveness under current transformational challenges. The relevance of the research is o6ycnosnena the ag-
gravation of food security issues in Ukraine caused by martial law, global economic imbalances, and instability of agricultural
markets, which necessitates rethinking state policy instruments and strengthening socially oriented regulatory mechanisms . The
methodological basis of the study includes general scientific and special methods, in particular: a systematic approach to identify
the structure of state regulation mechanisms in the field of food security; methods of analysis and synthesis to generalize theoreti-
cal approaches and practical aspects of state policy; comparative analysis to assess the effectiveness of existing regulatory instru-
ments,; methods of logical generalization and scientific abstraction to formulate conclusions and recommendations. The study
systematizes scientific approaches to the interpretation of the essence of state regulation mechanisms in ensuring food security and
identifies key shortcomings of the current state policy, including fragmentation of regulatory measures, insufficient coordination
between institutions, and limited integration of socially oriented tools. The directions for improving state regulation are substanti-
ated, including strengthening institutional interaction, introducing innovative approaches to agricultural sector management, and
enhancing the role of the social economy as a factor in increasing the resilience of the food system. It is proven that the integration
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of social economy mechanisms into the system of public administration contributes to increasing the adaptability of the economy
to crisis phenomena, ensures a more equitable distribution of resources, and improves food accessibility for the population. The
scientific novelty of the research lies in the development of conceptual approaches to combining state regulation instruments and
social economy mechanisms within a unified system of food security assurance. The practical value of the obtained results lies in
the possibility of their application in the formation of state policy, development of agricultural sector strategies, and improvement
of public administration mechanisms under modern socio-economic challenges.

Keywords: state regulation of the economy; food security; public policy analysis; social economy; agricultural policy;

public administration.

Beryn. Cyuvachi TpaHcdopManiiiHi mpomecu B €KOHO-
Mili YKpaiHu, 3yMOBIICHI IOOAIbHUMH BUKJIMKaMH, BOEH-
HHUM CTaHOM Ta ITOCHJICHHSIM HeCTaOTbHOCTI MPOJJOBOJIBINX
PHMHKIB, aKTyaTi3ylOTh IIATaHHS 320e3MeYeHHs MPOJOBOIb-
40i 0e3MeKH SIK KIFOYOBOTO €IEMEHTY HaIliOHAJIBHOI eKo-
HoMi4yHOT Oe3nexkn. OcoOnuBoi Baru HaOyBae e(heKTUBHICTD
MEXaHi3MIB JepXKaBHOTO PETYJIOBaHHS, SIKI MalOTh 3a0e3-
MeYyBaTH CTIMKICTh arpapHOro CEKTOpY, 30a1aHCOBaHICTb
TIONNUTY 1 TPOMO3MLII Ta JOCTYIHICTh HPOIOBOIBCTBA JUIS
HacesieHHs. BoiHOUac 3pocTae posb colialibHOi eKOHOMIKH
SIK IHCTPYMEHTY ITOM’ SKIICHHS COLIaIbHO-€KOHOMITHIX
nucOaIaHciB 1 MABUINEHHS THKIIO3MBHOCTI €KOHOMIYHOTO
PO3BHTKY. Y IIbOMY KOHTEKCTI JOCIHIIKEHHS B3a€MOIIi ep-
YKaBHOT TOJIITUKH Ta COLIalIbHO OPIEHTOBAHUX EKOHOMIYHUX
MeXaHi3MIB Ha0yBae 0coONMBOI HayKOBOI Ta MpPaKTUYHOT
3HAYYIIOCTI.

Mertoro cTarTi € TEOpPEeTHYHE y3arajJbHEHHS Ta npu-
KJIaJiHe 06rpyHTYBaHH$[ 3acaj (opMyBaHHS ¥ peaizamil
MEXaHI3MiB JICPKABHOTO PETYIIOBAHHSA EKOHOMIKH B CHC-
TeMi aceKyparii MpomoBOIbIOi OE3MEKH, a TAKOK BH3HA-
YeHHS 3HAYCHHS IHCTPYMEHTIB COMIaIbHOI EKOHOMIKH Yy
IiIBUIICHHI €pEeKTUBHOCTI 1X (DYHKIIIOHYBaHHSI.

Jns MOCSATHEHHS ITOCTABJACHOI METH BHM3HAYEHO Taki
3aBJaHHs: TOCITUTH CYTHICTh 1 CKJIQJIOBI MEXaHI3MiB Jiep-
JKaBHOTO DETYIIOBaHHA Yy cdepi HpONOBOIEIOI Oe3INeKH;
MIPOaHai3yBaTH Cy9acCHUH CTaH JIep>KaBHOI ITOMITHKH 1010
3a0e3neueHHs IPOIOBOIEIO] Oe3MeKH B YKpaiHi; BU3HAYNTH
OCHOBHI TIpoOyieMn Ta 0OMeXeHHs (PyHKITIOHYBaHHS iCHY-
IOYMX PETYSTOPHUX IHCTPYMEHTIB; OOIPYHTYBaTH pOJb
COIliaIbHOT eKOHOMIKHY y ()OpMYBaHHI CTIHKOT CHCTEMH ITPO-
JIOBOJIBYOTO 320€3MeYeHHST; PO3POOUTH MPAKTUYHI PEKOMEH-
Jlanii mo/10 BAOCKOHAJICHHS MEXaHi3MiB JIepyKaBHOTO Pery-
JIFOBaHHS B YMOBAX CyYacCHHX BUKJIHKIB.

VY pe3ynbTaTi JOCHiKEHHS! CHCTEMATH30BaHO MiAXOAN
JI0 TPaKTyBaHHS MEXaHI3MiB JEP)KaBHOTO PETYIIOBAHHS
MIPOIOBOJBEIO0i OS3MEeKH, BUSABIECHO KITFOUOBI HEHOMIKH UHH-
HOI JepXaBHOI TONITHKKA Ta OOIPYHTOBAHO HANPSAMH il
Y/IOCKOHAJICHHS. JIOBeaeHo IO 1HTerparis iHCprMeHTiB
COLiaJIbHOT €KOHOMIKH Y CUCTEMY JICPIKABHOTO praBJ'IlHHH
CIIpUsIE MiJBUILICHHIO aJalTUBHOCTI Ta CTIHKOCTI MPOJIO-
BOJIBYOI CHCTEMH, a TakoXk 3abe3reuye OLIbIl edeKTHBHE
pearyBaHHS Ha KPH30BI SIBUIIA.

Jlireparypauii ormsia.  [IpoGnemaruka —Aep:KaBHOTO
perymoBaHHS €KOHOMIKH y cdepi mpomoBomsdoi 6e3-
TIEKH IIMPOKO BUCBITIIOETHCS Y CYYaCHHUX JOCITIIKCHHSX.
3okpema, €. A. BopOosok OOTPYHTOBYE METOMOJIOTIUHI
OCHOBH (pOpPMYBaHHSI MPOIOBOJIBIOT OITHKH SIK CKJIaJOBOT
€KOHOMIYHOT 0e3NeKH, MiIKPEeCIIoIYn HEeOOXiIHICTh ChC-
temHoro miaxoxny [1]. T. KoBryH aknenTye yBary Ha iHCTpY-
MEHTax 3a0e3MeUeHHs CTINKOCTI arpapHOToO CEKTOPY B YMO-
BaX BOEHHOTO CTaHy, II[0 BU3HAYA€E 3HAUYIIIICTh aAalTHBHUX
MexaHi3MiB perymoBanHs [2]. M. Cigaenko, 3. bepesis-
cekmii Ta H. TlouepHiHa po3mIsaaloTh Aep)KaBHE PETYIIIO-
BaHHsI 5K KIIOYOBHH YMHHUK CTaOUTBHOCTI TPOZIOBONEHOL
cuctemu [3]. I. CreniB nociipKye MexaHi3MH MOHITOPUHTY

E€KOHOMIYHOTO YIPaBIiHHS IIPOIOBOIEIO0 OE3IEK00, PO3-
KPHBAIOUH iHCTUTYLIHHI actiekTs nomiTaka [4]. O. Xaerpka
Ta B. JlostHiY aHaTTi3yI0Th HAPSMH BIOCKOHAJICHHS PETYITIO-
BaHHS B yMOBaX BOEHHOTO CTaHy [5]. BaxmuBuMm HanpsimoM
€ Takox couiayibHa exoHomika: K. FOpuenko oOrpyHTOBYE
MEXaHI3MH B3a€MOIii IyOIiyHOl Biaau Ta 6i3Hecy [6], Tomi
sk B. CxoMapoBchKHii aKIEHTye Ha iHTerpauii iHCTpyMeH-
TiB TIOJIITHKA Y KOHTEKCTi €KOHOMIYHOI CTiifKocTi [7].

[ompu 3Ha4YHWI HAyKOBHUH MOPOOOK, HEMOCTaTHBO
JIOCIIIKEHUM 3aJTHIIAETHCS KOMITIEKCHE TIOEIHAHHS MeXa-
HI3MIB JIEpXKABHOTO PETYJIIOBAHHsS Ta i1HCTPYMEHTIB COIIi-
aJIbHOI €KOHOMIKH B €IMHINA cUCTEMI 3a0e3MeYeHHS IPOI0-
BOJIEYOT O€3MeKH, 10 BU3HAYA€E aKTyalbHICTh MOAAIBIINX
JIOCITiIKEHb.

Mertonoorist. MeTononorquy OCHOBY JIOCIIJKEHHS
CTaHOBHUTH CYKYITHICTh 3arajJbHOHAYKOBHX 1 CHELiaJbHUX
METO/IB, IO 3a0e3MeUyI0Th KOMIUIEKCHUH aHalli3 MEeXaHi3-
MIB JIepKaBHOTO PETYIIOBAaHHSA Yy CHCTEMi IPOIOBOIBIOL
Oe3nexn. CUCTEMHUI MiAXia MO3BOJIMB PO3DISAATH ii SIK
0araTtopiBHEBY CHCTEMY B3a€MOJii EKOHOMIYHUX, COIlialib-
HHUX Ta IHCTUTYLIMHUX €ICMEHTIB. MeToau aHalli3y i CHH-
Te3y BUKOPUCTAHO JUISl y3arajlbHEHHS! TEOPETHYHUX I10JI0-
JKCHb, TIOPIBHSUIBHUMA aHaNi3 — JJIs OLIHKH e()eKTUBHOCTI
IHCTPYMEHTIB [IepKaBHOi IOJITHKH, a JIOTiYHE Yy3aralb-
HEHHS Ta HayKoBa a0CTPaKis — A7 OPMYITFOBAHHS BUCHO-
BKiB 1 HApsIMiB YIOCKOHAJICHHS. TaKkoX 3aCTOCOBAHO iHCTH-
TYmIWHUN aHammi3 [ JOCITIKEHHST B3aeMOAii Cy0’€KTiB
VIIPaBIIiHHS Ta PO colianbHol ekoHoMiku. KomruiekcHe
BUKOPUCTAHHS METOMIB 3a0e3Medmio OOIPyHTOBAHICTh
pe3ynbrariB i copMyBaHHS IPAKTUYHUX PEKOMEHIAIIIN.

OcHoBHa yactuHa. Cy4yacHUil cTaH Jep)KaBHOI I1OJIi-
THKH y cdepi IPoIoBOIIEIOi Oe3nekn YKpaiHu (GopMyeThes
M BIUIMBOM BHYTPIIIHIX TpaHC(opMamiii i 30BHIIIHIX
BUKJIMKIB, 30KpeMa BOEHHOTO CTaHy, IIOOaNbHUX aucOa-
JIaHCIB 1 mopymIeHHs JoricTuku. Y 2022-2024 pp. iHAekc
npopoBosbuKx 1iH FAO niepeBuiyBaB JOKpPU30BHI PiBEHb
Ha 20-30%, 110 BIUIMHYJIO Ha BHYTpIlIHIA puHOK. BomaHo-
yac arpapauii cekrop opmye 10-12% BBII i nonazg 40%
BJIOTHUX HAJIXOIDKEHB, L0 IIJKPECIIOE HOTO CTpareriuHy
ponb. EdexTuBHICTE TpPOROBONEIOI O€3MEKH 3HAYHOIO
MIPOFO 3aJISKUTPH BiJ (PYHKIIOHYBAaHHS NepKaBHUX HCTH-
TYTIB, IPEACTABICHNX IEHTPAJIbHUMH OpPTraHaMy BIAIX Ta
MICLIEBUM CaMOBPSIyBaHHAM .

HopmaruBHo-nipaBoBa 0a3za € OarartopiBHEBOIO, MPOTE
(parmentapHoto: B YkpaiHi gie nonax 200 akTiB, y3ro-
JUKEHICTh KX 3aJIMIIAETHCS HEJI0CTaTHBOIO, L0 CTBOPIOE
Oap’epu i ynpasninas [8, c. 12; 3, ¢. 6]. BincyTHicTb
CHCTEMHOTO CTPATerivHOro IUIAaHyBaHHS YCKJIAJIHIOE pealli-
3aIlif0 TOBFOCTPOKOBUX IpOrpam, IO aKTyalli3ye HeoOXif-
HICTh TapMOHI3allil 3aKOHOIABCTBA Ta BIIPOBAKEHHS ITPHH-
IIUIIIB CTAJIOTO PO3BUTKY.

Cucrema IepyKaBHOTO PETyITFOBAHHS BKJTFOUAE CKOHOMIYHI,
aIMIHICTPATUBHI Ta IHCTUTYLIHHI iHCTpyMeHTH. Bromkerna
MITPUMKA arpapHOro cekropy (4-8 Mipa rpH ILOpIYHO)
3Ha4YHO HWXK4a, HDK Yy €C, a 1 edexTuBHICTE 0OMEXYeEThCS
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HEPIBHOMIPHUM pPO3IMOAUIOM pecypciB [2, c. 72]. AnmiHi-
CTpaTHBHI 3axomy (CTaHAApTH, I[iHHU, KBOTH) 3a0€3NeuyIoTh
CTaOUTBHICTh PUHKY, aJIe MOXKYTh CTPUMYBATH PHHKOBI MeXa-
Hi3MHU. [HCTHTYIIIHHI iHCTpyMEHTH, 30KpeMa Jep>KaBHO-TIPH-
BaTHE MAPTHEPCTBO Ta KOOTEPAITisl, CIIPUSIIOTH MiBUIICHHIO
CTIHKOCTI CHCTEMH Ta IHKJIFO3UBHOCTI PO3BHUTKY [6, C. 3].

Ouinka e)eKTUBHOCTI MONITUKH CBITYUTH PO HASBHICTH
CHCTeMHHX Ipo0ieM: Ykpaina 3aiimae 60—70 micue y Global
Food Security Index, a Butpatn momorocronapcTB Ha Xap-
qyBaHHs nepeBHuIyoTh 45-50% noxonis. ITonpn BuCOKHI
eKCIIOPTHMI TOTEHIiall, BHYTPIMIHSA JOCTYIHICTh IIPOIO-
BOJILCTBA 3AJTUIIAETHCS HEPIBHOMIPHOKO Yepe3 COILIaIbHO-
€KOHOMIYHI IcOaaHcy.

BoeHHmii cTaH CyTTEBO TMOTIPIIMB CHUTYallil0: BTPaTH
arpapHoro cekropy nepesuiytors 30 mapn pon. CHIA, a
CKOPOUYCHHSI TIOCIBHHUX IUIONI Y AESKHX pErioHax IOCAIIIO
20-25%. IlopymeHHs JOTICTUKH, 3HWKCHHS IHBECTHIIH 1
00MEXEHHIT JOCTYII 10 PECYPCIB YCKIAHIOTh (PYHKIIIOHY-
BaHHA raiysi. Lle mijcumoe notpedy y rHYYKUX 1 aanTHB-
HHX IHCTpyMEHTaxX JIepKaBHOTO PETyIoBaHH [5, ¢. 507].

Cepen x10490BHX TpoOieM — criabka KOOPIMHAIIS MK
OpraHaMy BIIaJM, oOMekeHi (DiHAHCOBI PECypCcH, HHU3BKHUA
piBeHp 1udpoBizamii Ta BiACYTHICTH €(EKTUBHOI CHCTEMH
MOHITOpUHTY ToiTHKH [4, c. 120]. 3arpumku B 00poOLi
JIAHUX 3HIKYIOTh OTNEPaTHBHICTH YNPaBIiHCHKHX PIlIEHb i
3arajbHy e(EeKTHBHICTb JEP/KaBHOTO PETyIIFOBAHHSL.

TakuM YMHOM, CyYacHWH CTaH JEpXKaBHOI MOJITHKH Y
chepi mpomoBonEaOi Oe3nekn YKpaiHM XapaKTepu3yeThCs
HasIBHICTIO 3HAYHOTO NOTEHLIANy PO3BUTKY, SKUH, OIHAK,
peai3yeTbest He IIOBHOO MIpOIO 4epe3 HasiBHICTh IHCTUTYIIiH-
HUX Ta OpraHi3amiiiHux oOMexeHb. [1oomanHs 3a3HAYCHUX
mpoOieM motpedye KOMIUICKCHOTO MiIXO0My, O repeadadae
YIOCKOHAJICHHSI HOPMATHUBHO-IIPaBOBOI 0asu, IiJABHILCHHS
e(eKTHBHOCTI IHCTPYMEHTIB JIEP’KaBHOTO PETYITIOBAHHS, PO3-
BUTOK COMLIaJIbHOI EKOHOMIKH Ta TIOCHJICHHS 1HCTHTYIIHHOT
B32€MOJIT MiXK Cy0’ €KTaMH IyOIIYHOTO YIPABIIIHHSL.

[poGnemu Ta oOMeX)eHHS (YHKIIOHYBaHHS MeXaHi3-
MIB JICpXKaBHOTO PETy/IoBaHHS y cepi mpomoBonsaoi 6e3-
NeKn YKpaiHu MaroTh KOMIUIEKCHHI Xapakrep 1 00yMOBIIeHi
SIK BHYTPIIIHIME [HCTHTYIIIHHUME AACQHYHKINSIMA, TaK 1
BIUTMBOM 30BHIIIHIX JecTabimi3yrounx akropis. OmHier0 3
KJTFOUOBHX MPOOJIeM € (hparMEeHTAPHICTh Ta HEY3TOKEHICTh
PETYISITOPHUX 3aXOJIIB, IO MPOSIBISIETHCS Y BIICYyTHOCTI €11~
HOTO IHTETPOBAHOTO MiAX0my 10 (OPMYBaHHS JEPKABHOI
momiTHKY. HasBHICTh 3HaYHOT KUTBKOCTI HOPMAaTHBHO-TIPABO-
BUX aKTiB, SIKi PETYITIOIOTH TIPOIOBOJEIY cepy, He CYIpOBO-
JUKYETBCS 1X HAJIGKHOIO CHCTEMATH3AIIIEI0 Ta KOOPANHALTIEIO,
1110 TIPU3BOJIUTH JI0 JAyONOBaHHS (DYHKIIIH, CyllepeqHOCTeN y
MPaBO3aCTOCYBaHHI Ta 3HWKEHHS €)EKTUBHOCTI JA€PKaBHOTO
BIUIMBY. 3a OLIIHKaMH HayKoBLIB, oHAJ 30% peryasTopHux
aKTiB y cpepi arpapHOI HOMITHKH MAIOTh YaCTKOBE a00 TIOBHE
IDyOIMIOBAaHHS HOPM, [0 YCKJIAIHIOE 1X MPAKTHYHE 3aCTOCY-
BaHHA [§, ¢. 15]. Taka cutyartist popMye IHCTUTYIIIHHE ceper-
OBHIIIE 3 BUCOKUM PIBHEM TPaH3aKI[IHHUX BHUTPAT, 110 Hera-
THBHO BIUIMBAE Ha JISUIGHICTB CY0’€KTIB TOCTIOIapIOBaHHS Ta
CTPUMYE€ PO3BUTOK arpapHOTro CEKTOPY.

dparMeHTapHICTB IepKABHOIO PETYJIFOBAHHS TAKOXK IPO-
SIBIIIETHCS Y BIICYTHOCTI WiTKO BU3HAYCHUX MPIOPUTETIB MPO-
JIOBOJIBYO] MOJITUKY Ta HEAOCTAaTHIN Y3rOKEHOCTI MiXK CTpa-
TEriYHUMH 1 TAKTHYHUMH JOKyMeHTamu. Yacto mporpami
JIOKYMEHTH HE MICTSITh KOHKPETHHX MEXaHi3MiB peastizariii
a00 He 3a0e3MeUyIOThCS HAICKHUM (DIHAHCOBHM PECypcoM,
IO MPU3BOIMTH 110 iX JEKJIapaTHBHOIO Xapakrepy. Sk 3a3Ha-
YaloTh JOCIITHAKY, Jmie Omm3bko 60% nep>kaBHHUX TpO-
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rpaM y cepi arpapHOro PO3BUTKY PEaNTi3yIOTHCS Y IOBHOMY
00cs31, 10 CBLMYMTH NP0 HU3BKMH piBEHb iX IHCTHUTYLIH-
HOI CIIpOMOXKHOCTI [3, ¢. 8]. BomHo4ac BincyTHICTh €IMHOL
iH(pOpMAaIifHO-aHATITHIHOI CHCTEMH MOHITOPHHTY TIPOIO-
BOJIEYO1 O€3MEeKH YCKIIATHIOE TIPOIIEC OMIHKH e(EKTHBHOCTI
peatizoBaHMX 3aXOJiB.

CyTTeBUM OOMEKEHHSIM e(eKTHBHOCTI JIepyKaBHOTO
PEryJIIoBaHHS € IHCTHTYLiiHI [ucOanaHcy Ta cinabka Koop-
JIHAIIIS MK CYO’ €KTaMHU ITyONIYHOTO yIIpaBIiHHS. Po3momin
TIOBHOB)KCHb MK LIEHTPAJIGHAMH Ta MICLIEBUMH OpraHaMu
BIIA/IM YaCTO XapaKTEePU3YEThCA HEUITKICTIO Ta TyOIIOBaH-
HSIM (DYHKIH, 10 TPU3BOIKUTH JI0 HEY3rO/KEHOCTI YIIpaB-
JHHCHKHX pillleHb. Y MPaKTHIl AEP>KaBHOTO YIPABIIHHS 1€
TPOSIBISIETHCS Y 3aTPUMKaX Y IPUHHSATTI pillleHb, HeePEKTUB-
HOMY BHKOPHCTaHHI PECypCiB Ta BiIICYyTHOCTI BiATIOBiIAITb-
HOCTI 32 pe3yibTaTy peaiizarii nomituku. Kpim toro, piBeHb
KOOpIMHALIT MK TaJTy3eBIMH MiHICTEPCTBAMH 3AJTHIIAETHCS
HEJIOCTATHIM, 1110 OCOOIMBO KPUTHYHO ISl MDKCEKTOPAIIb-
HOI MpOOJIEeMaTHK! IPOIOBOJIBIOT OE3MEeKH, SIKa OXOIUTIOE
arpapHy, ColliaJIbHy, EKOHOMIYHY Ta eKOJIOTTUHY CKJIaIO0BI.

JlomarkoBuM (haKTOpOM IHCTUTYIHHOT Hee(DeKTUBHOCTI €
0oOMe)keHHH piBeHb MU(POBI3aIii YIIPaBIiHCHKHAX TPOIECIB.
3a ominkammy, e 6mu3pko 40% aaMiHICTPaTHBHHUX TIPO-
Heayp y chepi arpapHOro peryroBaHHsS MalOTh €ICKTPOHHY
(hopMy, 10 3HAYHO HIDKYE CEPEIHBOEBPOIEHCHKOTO PIBHSL
L1e 3ymMoBIIIO€ 3aTpUMKH y 00po0IIi iH(pOpMaLlii, 3HIKYE IPOo-
30piCTh YNPABIIHCHKHX PIlICHb Ta CTBOPIOE HEPEIyMOBU
JUTSL KOPYTIIIHHAX pr3HKIB. BomHOUac HemocTaTHiil pO3BUTOK
iHpOpMaIiHO-aHATITHIHNX CHCTEM YCKJIAJHIOE IPOTHO3Y-
BaHHSI CTaHy IPOJOBOJIBIOL OE3MEeKH Ta ONepaTrHBHE peary-
BaHHS Ha KpU30Bi cutyarii [4, ¢. 215].

3HavyHMi BIUIMB HA (DYyHKIIOHYBAaHHS MEXaHI3MIB Jiep-
JKABHOTO ~PETYJIIOBAaHHS IIPOJOBONIBYOI OE3MeKH MAroTh
30BHIIIHI (PaKTOPH, Cepel SIKUX KIFOYOBHM € BOEHHHI CTaH.
BiiicbKkoBi Aii CPUYMHMIN CYTTEBE CKOPOYCHHS BHPOOHU-
4Oro MOTEHI[lAJly arpapHOro CEKTOpY, IO IMPOSBISIEThCS Y
3HIDKEHH] 00CATIB BUPOOHHUILITBA OKPEMHX BHUIIB IPOIYKIIii
Ha 15-30% 3anexHo Bix perioHy. [TopymeHHs oricTHYHIX
MapIIpyTiB, 30KpeMa OJIOKYBaHHS MOPCHKUX TIOPTIB Y TIEBHI
Tepioay, MPHU3BENO 10 CKOPOYCHHS EKCIIOPTY arpapHoi Ipo-
nykuii maibke Ha 40% y 2022 poti, 1110 HETaTHBHO BIUTUHYIIO
Ha BaJIFOTHI HAIXOJDKEHHsI Ta (DIHAHCOBY CTaOLIBHICTH rajysi.

KpiM Toro, BOeHHH#T CTaH CYTTEBO BIUIMHYB Ha CTPYKTYPY
BUTpAT arpapHUX MiANPHEMCTB. 3pOCTaHHS LiH Ha [TAJIMBHO-
SHepreTHYHI pecypcH, MiHepalbHI H00puMBa Ta 3aco0H
3aXHACTy POCIMH TPHU3BEIO IO MiIBHUIICHHA COOiBapTOCTI
nponykii B cepenHboMy Ha 20-35%, 1o 3HIDKYe piBEeHb
PEHTA0EILHOCTI BUPOOHHIITBA Ta OOMEKYE MOKIMBOCTI JIS
iHBecTyBaHHs. BomHouac moctyn 1o (iHaHCOBHX pecypciB
YCKJIQ/THIOETHCS] BACOKMMH ITPOLICHTHIMH CTaBKaMH Ta 3pOC-
TaHHAM KPEIUTHUX PH3UKIB, IO CTPUMYE PO3BHTOK MAJOrO
Ta CepeTHBOTO arpodizHecy [2, c. 74].

30BHIIIHI eKOHOMIYHI (pakTOpH, 30KpeMa KOJIMBaHHS CBi-
TOBHX IIIH Ha MPOJOBOJILCTBO Ta 3MiHU KOH FOHKTYPH MiKHa-
POIHUX PUHKIB, TAKOXK ICTOTHO BIUIMBAIOTH HAa €(DEKTHBHICTH
JICP>KaBHOI MOMITHKY. BUCOKa 3aiexHICTh YKpaiHu Bif €Kc-
TIOPTY arpapHOi MPOIYKIii poOUTh HALIOHATFHY CKOHOMIKY
BPAa3IMBOIO JI0 30BHIMIHIX MIOKIB. 30KpeMa, 3HIDKEHHS CBITO-
BUX LIiH Ha 36pHOBI KynbsTypH HaBiTh HA 10-15% moxe mpu-
3BOJIMTH JI0 CYTTEBOTO CKOPOYEHHSI BAJIOTHUX HAJXOIKEHb
1 moripieHHst (JiHAHCOBOTO CTaHy arpapHUX MiJIPUEMCTB.
VY Takux yMoBax Jiep)kaBHa IOJNITHKA TIOBUHHA OyTH Opi€H-
TOBaHA Ha JUBEPCHU(IKAIII0 PHHKIB 30yTy Ta PO3BUTOK BHY-
TPIMTHBOTO CIIOKUBAHHSI.
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BaxxMBUM acIieKTOM € TaKoXK COLiaIbHI HACIi KK (QyHK-
LIOHYBaHHS IPOIOBOJILYO] CHCTEMH B YMOBax KpPH30BHX
SIBUI. 3HIDKEHHSI PEabHUX JOXOMIB HACENICHHS Ta 3pPOC-
TaHHA 1HQIANIl TPU3BOAATE O CKOPOYCHHS CIOXKHBAHHS
TIPOZIOBOJILCTBA, OCOOIMBO CEpell COIiabHO Bpa3JIMBUX
rpyi. 3a OL[iHKaMH, PiBeHb IIPOIOBOJIEIO] HE3AXUILEHOCTI B
VYpaini y 2023-2024 pp. 3pic no 25-30% HaceneHHs, 110
CBITYUTH PO HEOOXIAHICTh MOCHICHHS COLIANBHOI CKIaI0-
BOI Iep>KaBHOT TTOJIITHKH.

Cucremarusartist BUSBIICHHX TIPOOIeM i oOMexeHb (pyHK-
LIOHYBaHHA MEXaHi3MiB JIEP;KaBHOTO PETyITIOBAHHS IIPOIO-
BOJIBYOT O€3MeKH JI03BOJISE Y3aralbHUTH 1X 32 KIIFOYOBUMHU
HarpsiMmami (Tao. 1).

Takum umHOM, mpoOieMn Ta OOMEXeHHs (QyHKIIOHY-
BaHHS MEXaHI3MiB JIEPYKABHOTO PEryIIFOBAHHSI TPOIOBOJIBION
0e3MneKk MaloTh CHCTEMHHI XapakTep 1 MoTpeOyroTs KOMII-
niexcHoro BupimreHHs. IlomomanHs ¢parMeHTapHOCTI pery-
JSITOPHUX 3aXOMiB, YCYHEHHS IHCTUTYLIHHUX JUCOallaHCiB
Ta MiJBUINCHHS PIBHSA KOOPAWHAIT MiXK Cy0’€KTamu myOIiy-
HOTO YIIPaBJIiHHS € KIIFOYOBUMH MEPeyMOBaMH ITiIBUILICHHS
e(peKTHBHOCTI Iep>KaBHOT IOMITHKH. BogHOYaC agamnrartis 10
YMOB BOEHHOTO CTaHY Ta TIIOOAIFHIX €KOHOMIYHHX BUKIIAKIB
BHUMarae BIIPOBA/KCHHS iHHOBAaIiHMX MIIXOIiB O yIIpaB-
JIHHS Ta MOCHJICHHS POJIi JiepkaBu y 3a0e3reueHHi npojo-
BOJIBYO] O€3MEKH.

Poib corianpHOi ekoHOMIKH B YKpaiHi 3pocTae B yMo-
BaX CyYaCHHX COIIIbHO-CKOHOMIYHHUX TpaHC(OpMAIIil,
III0 CYIPOBOKYIOTHCS TIOCHIIEHHSAM HEPIBHOCTI, HECTA0LIb-
HICTIO PUHKIB 1 mpobiemMaMy JOCTYITHOCTI MPOJOBOJIBCTBA.
Y HayKOBOMY JMCKYPCi BOHA PO3IIIAAETHCS SIK (hopMa rocIio-
JIapIOBaHHSI, 1110 MTOETHY€E EKOHOMIYHY €()eKTHBHICTB i3 COLi-
AIBHOIO CIPSIMOBAHICTIO, OPIEHTYIOUKCH HE JIMIIE Ha IIPHOY-
TOK, a i Ha 3aJI0BOJICHHS CycHiibHUX moTped. Lle mo3Bomsie
TPaKTyBaTH ii K BaXJIMBUH IHCTPYMEHT NOTIOBHEHHS Iep-
JKABHOTO PETYJIIOBAHHS [IPOIOBOJIBYOT OE3IEKH.

TeoperuyuHi migxoau 10 BU3HAYEHHS COL{IAILHOI €KOHO-
MIKH € OararorpaHHAMH Ta BiJOOPaKarOTh CBOJIFOIIIO T pO3y-
MiHHSL. Y KJIaCHYHOMY ITi/IXOJli BOHA OXOILTIOE KOOIIEPATHBH,
TPOMAJICBKI OpraHi3amil Ta COMialibHI MiANPHEMCTBA, IO
(yHKIIOHYIOTH Ha 3acanax cofimaprocti. CyJacHi miaxoam
PO3IIMPIOIOTH I1€ TIOHATTS, BKIIFOYAIOYH COIiajIbHO OPIEHTO-

BaHuit Oi3Hec. Sk 3a3Havyae K. FOpueHko, corfiansHa eKoHO-
MiKa BUCTyTa€e maTrdopMoro B3aeMozii MyOidHOT Bilagy Ta
Oi3Hecy, (OopMyIOYH MOJIEIi PO3BUTKY, OPIEHTOBaHI Ha CycC-
iTBHI ToTpedu [6, c. 2].

YV 3abe3nedueHH] MPOJOBOIEIOI OE3MEeKH BOHA BUKOHYE
POJIb IHCTUTYLIIHHOTO MeXaHi3My MiJIBUILIEHHS TOCTYITHOCTI
NpoIoBOJIbCTBA. PO3BUTOK Koomepalii JO3BONSE MalliM
BUPOOHUKAM 3HWDKYBAaTH BUTPATH Ta ITiJIBUILYBAaTH KOHKY-
PEHTOCIIPOMOXKHICTh. Y KpaiHax €C 9acTka KoonepaTHBiB
csirae 40-60%, Tomi sk B YKpaiHi BOHA 3HAYHO HIDKYA, IO
3YMOBITIOE HEOOX1AHICTH 11 JeprkaBHOI MiATPUMKH.

[HCTPYMEHTH COIiaIbHOT EKOHOMIKH OXOILTIOIOTh COIIi-
aNbHI MiANPUEMCTBA, ONaromiiHi opraHizamii, TPOTOBOIEYI
0aHKM Ta MporpamMH aapecHoi noromoru. BoHu 3abesme-
YYIOTh HE JIMIIEC BHPOOHWITBO, a i BUKOHYIOTH COIliabHI
(hyHKIi, 30KpeMa CTBOPEHHS POOOUMX MICIIb 1 ITiIBUIICHHS
JIOCTYTTHOCTI MIPOAYKIii. ¥ PO3BHHEHUX KpaiHaX YacTKa COIIi-
anpHuX mianpueMcts y BBII csrae 5—10%, 110 CBiqUUTh po
X 3HAYHUI MOTEHIiaI.

BaxnBUM iHCTPYMEHTOM € PO3BHUTOK JIOKAJIBHUX MPOJIO-
BOJIBYMX CHCTEM 13 KOPOTKMMH JIAHIFOTAMH MOCTa4aHHs, SKi
3HIDKYIOTh BUTPATH, ITiIBUIIYIOTH SIKICTh TPOMYKIIi Ta CTiii-
KICTb cHucTeMH. B ymMOBax BOEHHHX BHKIMKIB iX 3Ha4CHHS
3poctae. Takok BIPOBAa/PKEHHS COLIAIBHUX TpaHCchepTiB
3a0e3mneuye MiHIMAIBHHI PiBEHb MPOIOBOJIEIOl JOCTYITHOCTI
[3,c. 7]

EdexTuBHICTh cOIiabHOI €KOHOMIKM 3HAYHOK MipOIO
3aJICKHUTh BiJl B3aEMO]II1 IepyKaBH, Oi3HECY Ta IPOMAaSTHCHKOTO
CYCIIJIBCTBA, IO pEa3yeThCcs dHepe3 JepiKaBHO-TPHUBATHE
MapTHEPCTBO, MATPUMKY COLIANBHUX IHILIaTUB 1 criiBiHaH-
CyBaHHs IIPOeKTiB. BogHouac 1i po3BuTOoK B YKpaiHi cTprMy-
€TbCSI OOMEXEHHUM JIOCTYIIOM 10 (piHAHCIB, HENOCTaTHHOIO
MPABOBOIO BH3HAYCHICTIO Ta CIAOKOI IHCTUTYIIIHHOIO ITijl-
TPHMKOIO. 32 OIiHKaMH, peanizyerbes aumie 10—15% ii moren-
Iiary, IO CBiTYUTH NP0 3HAYHI pe3ePBH PO3BHUTKY [5, c. 508].

B yMoBax BOEHHOTO CTaHy POJIb COIAJIbHOI CKOHOMIKA
3HA4YHO 3pOCTAE, OCKIIBKHM BOHA 3a0e3Medye IIBHIKE peary-
BaHHS Ha KPW30BI CUTYyalil Ta crpusie MoOLIi3alii pecypcis
JUTSL TIITPAMKH HaceleHHS. BooHTepcerki opraHizarii, 6ma-
romiiHi (HOHAM Ta COLialbHI MiAMPHEMCTBA aKTUBHO 3aITyda-
FOTBCS 10 320€3MeIEHHS TPOIOBOJILCTBOM BHYTPIIITHBO TIepe-

Tabmms 1

IIpo6siemMu Ta 00Me:KeHHsI MeXaHi3MiB /Iep;KaBHOI0 PeryJIl0BaHHsA NPOA0BOJIbLY0I Oe3leKn

I'pyna npobiiem CyTHicTbh nIposiBY

Hacainxu 1u1s1 npooBosibu0i 0e3nexku

DparMeHTapHICTh
PETYIATOPHUX 3aXOMIiB

HasBHIiCTB 3HAYHOT KITBKOCTI HEY3TOMKEHIX
HOPMAaTHBHO-IIPABOBUX aKTiB, AyONOBaHHS (YHKIIIH,
BIJICYTHICTh €IMHOTO CTPATETiYHOTO i X0y

3HIKEHHST €()EKTHBHOCTI AEPXKAaBHOI IOTITHKH,
3pOCTaHHs TPAH3AKL[IHHNUX BUTPAT, YCKIIAIHECHHS
JUSUTBHOCTI CY0’€KTIB rOCIIOAapIOBaHHS

Heysromkenictsh
MPOrPaMHOI MO THKH

Po3puB Mixk CTpaTeriYHUMHU Ta TAKTHIHIMH
JIOKyMEHTaMH, HeIoCTaTHE (piHaHCOBE 3a0e3MeueHHS

JleKmapaTHBHICTD Iep)KaBHUX MPOTPaM, HU3bKHI
piBeHb ix peasnizamii

nporpam
[HCTHTYMIlHI HewiTkuii po3noain HOBHOBaXKEHb MiX OpraHaMU
nucOanancu BJIaH, AyOMoBaHHA (QYHKITIH

3aTpUMKH y IPUHHSTTI pillleHb, HeepeKTHBHE
BUKOPHCTAHHS PeCcypciB

Cnabka MixkBigoMua

KOOpAWHALIS BIJIOMCTBaMU

HenocrarHs B3aeMoJist Mi>K MiHICTEPCTBAMH Ta

HecuHXpOHHICTD HONITHKH, BTPaTa CUCTEMHOCTI
YIpaBIiHHS

Husbkuii piBeHb
nudposizamii

OOMexeHe BUKOPUCTAaHHS eJICKTPOHHUX CEPBICIB,
BIZICYTHICTD €JUHHUX iHPOPMAIIHHUX CHCTEM

3HIKSHHsI IPO30POCTi, YIIOBUIbHEHHS
YIPaBIiHCEKUX TPOLIECIB

BnuB BoenHorO cTany .
BUPOOHHIITBA, TIOPYLIEHHS JIOTiCTHKH

PyiinyBaHHs iHGPACTPYKTYpH, CKOPOUCHHS

3HMKEHHS 00CSTiB BUPOOHUIITBA, TTaiHHS
EKCIIOPTY, 3pOCTaHHS BUTpPAT

30BHIIIHI EKOHOMIYHI

PHU3UKH PHUHKIB

KonuBaHHSsI CBITOBMX I[iH, 3aJIKHICTh Bl 30BHIIIHIX

HecTabinbHICTh 1OXOIIB arpapHOTO CEKTOPY,
BAJTIOTHI PH3HKH

CouwiaibHi 0OMEKEHHS

3HMKEHHSI JIOXOJTiB HACEICHHS, 3pOCTaHHs 1HOIAIIT

[MoriprieHHs MPOAOBOIBYOT JOCTYITHOCTI,
3pOCTaHHS PiBHS HE3aXHUIICHOCTI

Howcepeno: cgpopmosano asmopom na ocrosi [2—4; 8]
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MIIIIEHUX OCi0, BICHKOBUX Ta IHIIHMX COIAIHLHO BPA3JIUBHX
rpym. Taka AisTIBHICTD 03BOJISIE KOMITCHCYBaTH OOMEKEHHS
JCPKaBHUX PECYPCIB Ta IMIIBUIIUTH €()EKTUBHICTH CHCTEMH
TIPOIOBOJIEIOTO 320€3ITCUCHHS.

Cucremarusariist iHCTPyMEHTIB COIUabHOI EKOHOMIKH
y cepi mpomoBoEIOl OE3MEKH JO3BOJISIE y3aralbHUTH iX
(yHKI[IOHaTIbHE TPU3HAYEHHS Ta BIUIMB Ha HPOIOBOJBYY
cucremy (Taom. 2).

Orxe, coLialbHa €KOHOMIKa BHCTYIIA€ BaXIUBUM eJie-
MEHTOM CHCTEMH 3a0e3ledeHHS MPOIOBONEIOI Oe3neKH,
JIOTIOBHIOIOUH TPAJNIIHHI MEXaHI3MH IEPKABHOTO PEryIo-
BaHHA. [i PO3BMTOK CIpHS€E IIiBUIIEHHIO iHKITIO3MBHOCTI
CKOHOMIYHOT CUCTEMH, 3a0€3MEYCHHIO OLTBII CIPABETUBOTO
PO3MONUTYy PEeCypCiB Ta MiIBHUIICHHIO CTIKOCTI MPOIOBOIB-
Y0l CHCTEMH JI0 KPH30BHUX BUKIIUKIB. [HTErpartis iHCTpyMeH-
TIB COIAIFHOI €KOHOMIKH Y JepyKaBHY TOJITHKY JO3BOJISIE
chopmyBaTH OUTBII THYYKY Ta €(hEeKTHBHY MOJIEIH YIIPaB-
JIHHS TPOJIOBOJIBYOI0 OE3MEKOI0, 110 BiIIOBIA€ Cy4acHUM
BUMOT'aM COLIaJIbHO-CKOHOMIYHOTO PO3BHTKY.

HanpsiMut BocKOHaJIEHHS MEXaHI3MIB JAep>KaBHOTO pery-
JIFOBaHHS TPOJIOBOJEYOI Oe3Mekd YKpaiHW BH3HAYarOTHCS
HEOOXiTHICTIO TTOAONAaHHSA BUSIBICHHUX IHCTHUTYIIWHHX IIFIC-
(byHKUil, miaBUIIEHHS ePEeKTUBHOCTI BUKOPHCTAHHS pecyp-
CiB Ta 3a0e3MeyYeHHs] CTIHKOCTI IPOJOBOJEIOI CUCTEMH B
YMOBaxX BHCOKOi HeBHM3HayeHOCTi. KIITOYOBUM BEKTOpOM
TpaHcdopMalii BHUCTYIae IOCHICHHS IHCTUTYIIHHOI B3a-
€MOJIii Ta KOOPIHMHAIII MDK Cy0’€KTaMHU ITyOIiHOTO YIIpaB-
JHHSA, MO0 Tependadae GOpMyBaHHA IUIICHOI apXiTeKTypH
YIIPaBIIiHHS IPOJOBOJIEIOI0 OE3MEKOI0 HA OCHOBI TIPHHITUIIIB
CHCTEMHOCTI, CyOCHTIapHOCTI Ta BIANOBITAIBHOCTI. 3 OISy
Ha MDKCEKTOpaJIbHHM XapaKkTep MpOIOBOJIKYOT Oe3neKu,
e()eKTUBHE yNpaBIIiHHS MOXKIIMBE JIMIIE 32 YMOBH CHHXPOHI-
3aIlii Tiif eHTpaTbHAUX 1 MiCIIEBUX OPTaHiB BIIA/IH, TATy3EBHX
MiHICTEPCTB, PETYIAATOPHUX areHTCTB Ta IHCTUTYIIH PO3BHU-
TKy. Y IIbOMY KOHTEKCTi JOLUIFHUM € BIPOBAIPKCHHS MiXK-
BIIOMYMX KOOpIMHALIHHUX IuiatdopM, sKi 3a0e3nedyroTh
Y3TOKEHHSI CTPATeTIYHUX 1 ONEPaTHBHUX PIllleHb, & TAKOXK
(dbopMyBaHHS €mUHOI 1H(QOPMANIHHO-aHANITUYHOI 0a3u Juis
TIPUAHATTS YIIPaBIiHCHKUX pimieHs [4, c. 210].

[HCTHTYIIfiHE BIOCKOHANICHHS Nepemdadae diTke po3-
ME)KYBaHHS TOBHOBAKEHb MK PIBHAMH BIIaH, 1[0 MiHiMi-
3ye myOnmroBaHHS (DYHKINH 1 MIABHUIIYE BiAMOBIIAIBHICTD 3a
PE3yIIBTaTH JIepyKaBHOT OJITHKY. BaXkIMBIM 1HCTpYMEHTOM
€ TIPOrpaMHO-IUILOBHH MiAXif, KUK 3a0e3redye IpHB’ 3Ky
OFOIKETHUX pecypciB 10 KOHKPETHUX pe3yAabTariB. Jlocmi-

JOKCHHSI CBITYaTh, IO MiJIBUIIICHHS KOOPMHAILIT MiXK 1HCTH-
TYLISIMA MOXKE 30UTBIINTH €(EKTHBHICTh JEP)KaBHUX HPO-
rpam Ha 15-20% [3, c. 9].

KirowoBMM HampsMoM € iHTerparlist iHCTpyMEHTIB COITi-
aJIbHOI €KOHOMIKH, SIKa CITPHUSIE TTiIBUIIICHHIO IHKITFO3MBHOCTI
MPOJIOBOJIBYOT CHCTEMH Ta YacTKOBO KOMIIEHCYE OOMexe-
HICTh JepkaBHHX pecypciB. Lle morpeldye dopmyBaHHs
CIIPUSITIIMBOTO HOPMATHBHOTO CEPEIOBHILA IS COLIAJIBHOTO
T IPUEMHHLITBA, BKIIIOYAIOYX BU3HAYCHHS HOTO CTaTycy Ta
BIIPOBA/DKEHHS CTEMYIIB. 3a OIlIHKAMH, PO3BHTOK COIiaTb-
HOI eKOHOMIKH Moyke mokpuBati 10 10—15% motpe6 Bpazmm-
BUX TPyI y IPOJOBOJILCTBI [5, ¢. 509].

InTerpauist Takox nepenbdadae po3BUTOK MApPTHEPCHKUX
MoJiesIeil B3aeMoJIii iepikaBy, Oi3HeCY Ta IpOMajITHCHKOTO
CyCIIJIbCTBA. BHKOpHUCTaHHS MeXaHI3MIB JiepKaBHO-TIPH-
BaTHOTO TapTHEPCTBA, COIiaTEHOTO 3aMOBJIEHHS Ta CHiB(i-
HAHCYBaHHS CIIPUSE 3aJy9YCHHIO {HBECTHIIIH 1 IiIBHIICHHIO
e(eKTUBHOCTI pecypciB. BaxxiuBy posb Biirpae po3BUTOK
Kooreparlii, o MiCKITI0e KOHKYPEHTOCIIPOMOYKHICTh MaJINX
BUpPOOHUKIB [6, c. 3].

CyTTeBUM HampsMOM MOJIEpHI3allii € BIIPOBAIPKEHHS
IHHOBAIlIHHNAX IIXOIiB HAa OCHOBI HIU(POBUX TEXHOJIOTIH
i aHamitiku naHux. Llpgposizamis ympaBiiHHS MiIBHITYE
MPO30PICTh 1 ONEPATUBHICTD MPUHHSATTSI PillIeHb, & CTBOPESHHS
IHTErPOBaHMX CHCTEM MOHITOPUHIY JIO3BOJISIE BiZICTE)KYBaTH
KITIOYOBI TTOKa3HHKU TPOJOBOJEIOI OE3NEKH B pEalbHOMY
yaci. BIpoBa/pKkeHHs TaKUX PIMICHh MOYKE CKOPOTHTH aJ[Mi-
HicTparuBHi BuTpary Ha 20-30% [4, c. 218].

BakIMBUMM € TakoX CLEHapHE IUIaHYBaHHSA Ta PU3HK-
Opi€HTOBAaHE YIPABIIIHHSA, 110 3a0e3Meuy0Th aJalTUBHICTD
TIOJIITUKK JI0 KPU30BHX YMOB. PO3BHTOK JepKaBHUX IpO-
JIOBOJIKIMX PE3EpBIB Crpusie crabiizalii puHKy y repioam
JeiluTy Ta MIHOBUX KOJIMBAaHb.

®DopMyBaHHS CTiKOi TPOIOBONEIOI CHCTEMH Tiependa-
yae auBepcudiKarito BUpOOHUIITBA 1 PHHKIB 30yTY, 110 3HU-
KY€ 3aJIEKHICTh Bijl 30BHIIIHIX (hakTopiB. 32 MiXKHAPOIHUM
JIOCBIZIOM, 1I€ JI03BOJISIE 3MEHILIUTH PU3UKHU BTPAT JIOXO/IB Ha
10-20% [7, c. 115]. BogHo4ac po3BUTOK JIOKaJIbHUX MPOJIO-
BOJIBIHX JIAHITFOTIB ITiIBUIIY€E THYYKICTh CHCTEMH Ta 3a0e31re-
gye Oe3MepepBHICTD MOCTAYaHHSI B YMOBAX KPHU3, CIPHSIOUN
3aWHATOCTI Ta 3MEHIIIEHHIO PETiOHATBHUX TUCTIPOTIOPITi.

[MocunenHst coLiaJIbHOI CKIIaI0BOI JAEP)KaBHOT TONITHKH,
30KpeMa uepe3 aapecHi IporpaMu MpoIOBOIIBIO] JIOTIOMOTH,
3a0e3revye MiJBUIIECHHS JOCTYITHOCTI IPOJOBOJBCTBA Ta
e(eKTHBHIIIIe BHKOPUCTaHHS OIOKETHHX pecypceiB [3, ¢. 10].

Tabmuusg 2

IncTpyMeHTH colia/IbHOI eKOHOMIKH y cucTeMi 3a0e31edeHHs1 IPO/I0BOJIbYOI fe3eKHn

IncrpymeHnTt CyTHicTB B Ha IpoaoBoJIbYY Oe3neKy
CibCBKOTOCTIONAPCHKI 00’ enHaHHS BUPOOHUKIB IJIS CIIUIBHOTO | 3HMDKCHHS BUTPAT, MiABUIICHHS TOCTYITHOCTI
KOOIIEPaTHBU BEJICHHSI TOCIIOIAPCHKOI TisSUIBHOCTI NPOAYKIii, PO3BUTOK JIOKAJIBHUX PUHKIB

CorianpHi TiAMPUEMCTBA

BizHEc-CTPYyKTypH 3 COLiaIbHOK MiCi€l0

3abe3nedyeHHs pOOOYNX MiCIlb, ITiABUIIICHHS
JOCTYIHOCTI HPOXOBOJIBCTBA ISl BPA3JIHBUX TPYIT

Bnaroniitni opranisariii ta

q)OHHI/I J0IIOMOTI'Y HaCC€JICHHIO

HexomepuiiiHi CTpyKTypH, 110 HaJal0Th

3abe3nedeHHs IPOJOBOIBIOT HiITPHUMKH COLIiaIbHO
HE3aXHIICHNX BEPCTB

Cuctemu 300py Ta po3mnoIiay

IIponoBonbyi GaHkK i
HaJUTUIIKOBOT MPOMYKIiT

3MeHIICHHS] XapYOBHUX BTPAT, MiABUIICHHS
JIOCTYITHOCTI MPOIOBOJILCTBA

JlokanpHi IPOIOBOIBYI

CHCTEMU BUPOOHHKOM i CIIO’KHBa4eM

KopoTki naHIiorn noctTaqanas Mixk

[ligBHIIEHHS SKOCTI MPOMYKIIii, CKOPOIECHHS
JIOTiCTUYHHUX BUTPAT

CouianbHi TpaHChEpTH Ta

IIPOrpaMu JOHOMOTH i ATPUMKH HACEICHHS

JlepxaBHi Ta HeJlep>kaBHI MEXaHI3MH

3abe3nedeHHsT MiHIMaIEHOTO PiBHS IIPOIOBOIBYIOT
JIOCTYITHOCTI

JlepxaBHO-IIpUBATHE
NIapTHEPCTBO

CriBnpars fepxasu ta 6i3Hecy y
peaitizanii comiaJbHUX IPOEKTIB

[TinBumieHHs epeKTUBHOCTI YIPaBIiHHS pecypcamMu
Ta PO3MIUPEHHS JOCTYITy 0 HPOIOBOILCTBA

Loicepeno: cgpopmosano asmopom na ocnosi [3; 5; 6]
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Takum 4MHOM, BIOCKOHAJIICHHS MEXaHI3MIB JIep>KaBHOTO
PETyIIOBaHHS POJIOBOJIBYOT OE3IIEKH Ma€ 31HCHIOBATHCS Ha
3acajax KOMILIEKCHOCTI, IHHOBALIHOCTI Ta 1HKIKO3UBHOCTI.
[NoemHanHa IHCTUTYIIHHUX pedopM, iHTeTparii COmianbHOT
eKOHOMIKH, I(poBizalii yrpasiiHHI Ta GopMyBaHHS CTiii-
KOl IIPOIOBOJIBYOI CUCTEMH JI03BOJISIE CTBOPUTH €(DEKTHBHY
MOJIETIb JICPYKABHOI MOJNITUKH, 3/1aTHY 3a0€3IeUUTH CTa0LIb-
HICTh IPOJIOBOJILYOTO 3a0e3NeueHHs HAaceNieHHS B YMOBax
CYYaCHHUX BUKJIHKIB.

BucHoBKH. Y pe3ynmbTaTi MPOBENCHOTO IOCIIKCHHS
BCTaHOBIICHO, 10 MEXaHI3MH JEP)KaBHOTO PEryJIFOBAHHS
€KOHOMIKH y cucTemi 3abe3reueHHs NPOJOBOIEIOI Oe3MeKn
VKpaiHu XapaKTepu3ylOThCsl HAsSBHICTIO 3HAYHOTO TOTEHII-
iy, sSIKMH, OfHAaK, OOMEKY€EThCS (DparMEHTApHICTIO Peryis-
TOPHOI TMOJNITHKY, IHCTUTYLIHHIMH COATIAaHCAMU Ta HEIO-
CTaTHIM piBHEM KOOpHAHMHAMII MiX Cy0’ €KTaMH ITyOIi9HOTO
yrpasiiHasg . OOIPYHTOBAHO, IO MiABUIIEHHS e(heKTHBHOCTI
JIEPKaBHOT TOJIITHKYA MOXKIIMBE JIMIIE 32 YMOB KOMILIEKCHOT

MOJIepHi3aliil iCHyIOUMX MEXaHi3MiB, sika nepenbdadae Mocu-
JIHHS! IHCTUTYLIIHHOI B3a€MOIi1, BIIPOBaPKEHHSI ITPOT PAMHO-
[UThOBOTO TIIXOAY A0 YIPABIIHHSA Ta PO3BUTOK HU(PPOBHX
THCTPYMEHTiB MOHITOPHHTY 1 MpOrHO3yBaHHA. JloBemeHo
JIOIUTBHICTB IHTErparlii iHCTPYMEHTIB COIianbHOT eKOHOMIKH Y
CHCTEMY JIEP)KaBHOTO PETYIIOBAHHSI SIK YNHHHKA ITi{BUILICHHS
IHKJTIO3MBHOCTI Ta aJJallTUBHOCTI IPOJIOBOJIEIO0I CUCTEMH, 1110
JIO3BOJISIE KOMITCHCYBAaTH OOMEKEHICTh Jep)KaBHUX PECYpCiB
1 3a0e3meunTH OUTBI PIBHOMIPHHI JOCTYII HACEICHHS JIO
TIPOIOBONBCTBA. BcTaHoBNEeHO, MO (opMyBaHHS CTIMKOI Ta
a/IanTHBHOI TIPOIOBOMIEIOi CHCTEMH MOTpedye muBepcrdika-
1ii BUpPOOHHMIITBA 1 PHHKIB 30yTY, PO3BUTKY JIOKAJIBHUX HPO-
JIOBOJIFYMX JIAHIIOTIB Ta MOCHIJICHHS COI[aJIbHOI CKIIaJI0BOi
JIep’KaBHOI MOMITUKY. TaKkiM YMHOM, pealti3aliisi 3arporoHo-
BAHUX HANpPSMIB YIOCKOHAJICHHS 3a0€3MEYHTh IiBUILCHHSI
e(eKTUBHOCTI Jep)KaBHOTO PETYIIOBaHHS, 3MIITHEHHS MpO-
JIOBOJIEYOI OE3IEKH Ta CTIMKICTh HAIllOHAJIBHOI EKOHOMIKHA B
YMOBAaX Cy4acHUX TpaHC(HOPMALiTHUX BUKIIHKIB.
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OBJIKOBO-AHAJITUYHE 3ABE3INEYEHHS
KOPIIOPATUBHOI'O HIOJAATKOBOT O MEHEJI’)KMEHTY
B YMOBAX TPAHC®OPMAIII HOJATKOBOI CUCTEMH

Anomauia. Y cmammi 0ocnioxceno mpaucghopmayito oOiK080-aHANIMUYHO20 3a6e3NeUeHHsl KOPROPAMUSHO20 NOOAm-
KOB020 MEHEOICMEHMY 8 YMOBAX OUHAMIUHO20 MA YUPDPOBI308aH020 NOOAMKOBO20 CEPeOOsUd, o 3YMOBNIOE 3MIHY 1020
poni 6i0 incmpymenmy Gixcayii no0amKosuUx NOKA3HUKI6 00 iHMe2po8aHoi cucmemu OpMyBanHs YNPAGIIHCOKUX PilleHb.
Memoto docriddicennss € 0OIPYHMYBAHHS MEOPEeMUUHUX NOJONCEHb | PO3BUMOK NIOX00i6 00 MPAKMYEaAHHS 0ONIKOBO-AHAI-
MmuuHo20 3abe3neuenns AK a0anmueHoi cucmemu Ynpagiinua no0amKo8uUMy npoyecamu nionpuemcmea. Memodonoeiumny
OCHOBY CMAHOBIAMb MEMOOU MeOPEeMUUHO20 V3A2ANbHEHHS, CUCEMHO20 Md CMPYKMYPHO-T02IYHO20 AHANI3Y, NOPIGHSH-
HA, abCcmpazy8ants ma MOOeN08AHH, WO O0380IULO0 KOMNIEKCHO OYIHUMU ICHYIOYI HAYKOS8I nioxo0u ma eussumu ix oome-
Jicenns. Y pesynomami 00CniOdHceH sl 6CMAHOBNIEHO, WO CYYACHT mpanc@opmayii nooamkoeoi cucmemu CynposooAHcyIomscs
NOCUNLEHHAM BUMO2 00 THME2POSAHOCI, ONepamueHOCmi ma aHATMUYHoOl enubunu ingopmayii, 600HOUAC Npakmuka Oi-
ANbHOCMI NIONPUEMCME 3ACBIOUYE T hpasmeHmapHicmy i HeOOCMAMmHI0 NPUOAMHICMb OISt OOTPYHMYBAHHS YAPAGLIHCOKUX
piutens. YzazanbHenns HaAyKosux nioxodié 0ano 3mo2y GUASUMU IX OpieHmMayilo nepesajdcHo Ha iHgopmayitinui abo npo-
yecHull acnexkm 06e3 HaLeHCHO20 8PAXYBAHHS YNPABIIHCHKOI CKAA0060i ma cneyudixu nooamkoeo2o menedxrcmenmy. 3anpo-
NOHOBAHO ABMOPCbKe bayeHHs 0ONIKOBO-AHANIMUYHO20 3a0e3NneyeHHs K THMe2PO8anoi adanmusHoi cucmemu, Wo NOEOHYE
007K, ananiz, NPO2HO3Y8AHHS MaA KOHMPOLb Y EOUHOMY THPOPMAYTIHO-YNPABTIHCOKOMY KOHMYPI ma 3abe3neuyc be3nepepsny
niOmMpUMKy npuinamms piuenv. Pospobneno cmpykmypHno-n1o2iuny mooens ynpagiints no0amrosuUMu npoyecami nionpu-
EMCMBA, KA 8i000PANCAE 83AEMO38 30K 306HIUHBO20 NOOAMKOB020 Cepedosuyd, BHYMPIWHIX npoyecis ma inpopmayitino-
AHANTMUYHUX NOMOKIB, A MAKOIC CUCEMAMU308AH0 mpanchopmayilo GyHKyionanbhoi poni 3abe3neuents i iHCmpymenmu
tioeo peanizayii. Haykosa Hosuszna nonseae y nepeocmucienti Cymtuocmi o0niko80-aHaiimuiHo2o 3abe3neyenHs aK Kaovoeoi
niocucmemu KOpnopamugHo20 NOOAMKOB020 MEHEONCMEHMY, Wo PYHKYIOHYE HA 3acadax iHmezpo8anoCcmi, adanmueHoCmi
ma npoakmuenocmi. IIpaxmuuna yinnicme pe3ynomamis noni2ac y MONCIUBOCMIE iX GUKOPUCIAHHA ONlsl NiOGUWEHHs 00-
IPYHMOBAHOCIMI NOOAMKOBUX PilleHb, MIHIMI3ayil pusukis i 3abesneuenns egpekmueroi adanmayii nionpuemcms 00 ymos
HecmabibHO20 Ma YUPPosi308aH020 NOOAMKOBO20 CepedosuLyd.

Kniouoei cnosa: obnikoso-ananimuune 3a6e3neuents; KOpRopamueHuil NOOAMKOBUL MEHEONICMEHm,; NOOAMKo8a cucmemd,
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ACCOUNTING AND ANALYTICAL FRAMEWORK FOR CORPORATE TAX
MANAGEMENT IN THE CONTEXT OF TAX SYSTEM TRANSFORMATION

Abstract. The article examines the transformation of accounting and analytical support of corporate tax management in a
dynamic and digitalized tax environment, which drives a shift in its role from a tool for recording tax indicators to an integrated
system for managerial decision-making. The aim of the study is to substantiate theoretical provisions and develop approaches
to interpreting accounting and analytical support as an adaptive system for managing a company s tax processes. The meth-
odological framework is based on methods of theoretical generalization, system and structural-logical analysis, comparison,
abstraction, and modeling, which enabled a comprehensive assessment of existing scientific approaches and the identification
of their limitations. The study finds that contemporary transformations of the tax system are accompanied by increased require-
ments for integration, timeliness, and analytical depth of information, at the same time, business practice demonstrates its
fragmentation and limited applicability for substantiating tax decisions. The generalization of scientific approaches revealed
their predominant focus on informational or procedural aspects without adequate consideration of the managerial component
and the specifics of tax management. The author proposes an original interpretation of accounting and analytical support as an
integrated adaptive system that combines accounting, analysis, forecasting, and control within a unified information and man-
agement framework, ensuring continuous support for decision-making. A structural and logical model of enterprise tax process
management has been developed, reflecting the interconnection between the external tax environment, internal processes, and
information-analytical flows, and systematizing the transformation of the functional role of such support and its implementation
tools. The scientific novelty lies in rethinking the essence of accounting and analytical support as a key subsystem of corporate
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tax management, operating on the principles of integration, adaptability, and proactivity. The practical value of the results lies
in their applicability for enhancing the validity of tax decisions, minimizing risks, and ensuring effective adaptation of enter-

prises to a volatile and digitalized tax environment.

Keywords: accounting and analytical support; corporate tax management; tax system; tax risks, integrated information

Systems; tax process management.

Beryn. CydacHi 3MiHM y TIONATKOBiM cHCTEMi Bxke
JIABHO BHXOIATH 32 MEXKI TOYKOBHX KOPUTYBaHb 3aKO-
HOZaBCTBa 1 Jiefani Oinbllie BIUIMBAIOTh HA caMy JIOTIKY
VIpaBIiHHSA HOAATKOBUMH IIPOIECAaMH Ha PIiBHI MigIpH-
eMCTB. [lOCHJICHHSI PeryisTOpHUX BUMOT, HU(pPOBi3aLis
aZIMiHICTpyBaHHS Ta Opi€HTAIlisl HA IPEBEHTHUBHUI KOHTP-
0J1b 3MYUIYIOTH Oi3HEC BIIMOBIISITHCS BiX CyTO (hopmaib-
HOTO TMIIXOAYy 10 BUKOHAHHS IOJATKOBUX 3000B’s3aHb 1
MEPEXOUTH A0 IX CHCTEMHOTO aHai3y, MPOTHO3yBaHHS
Ta OOIpyHTYBaHHA. Y TakMX yMOBaxX OOJIIKOBO-aHAIIi-
THYHE 3a0€3IeUeHHS IepecTae OyTH JIHMIIE IHCTPYMEHTOM
HaKONWYEHHs iH(popMamii, HaTOMiCTh HaOyBa€ 3HAUYCHHS
Ba)XJIMBOTO €JIEMEHTY YIPABJIIHHS, SIKMH BH3HAYa€ SIKICTh
1 CBOEUYACHICTh NMPUHHATTS YHPaBIiHCHKUX pilleHb. Boa-
HOYAC Ha MPAKTHIII JIOCUTh YaCTO CIIOCTEPITaEThCs PO3PHB
MiX OONIKOBHMH NaHWMH, aHATITHIHAMH PO3paxyHKaMH
Ta YIPaBIiHCHKAMH PIICHHAMH, IO YCKIATHIOE (HOpMYy-
BaHHS I[IJIICHOTO Oa4eHHS MOAATKOBUX MPOIECIB 1 3HMKYE
e(EeKTUBHICTh YIPABIIHHSI HUMH.

3 oy Ha 1€ METOK JIOCHI/DKEHHS € MepeoCcMUC-
JICHHSI CYTHOCTI OOJIIKOBO-aHAIITUYHOTO 3a0e3MeUCHHS
KOPIIOPAaTUBHOTO ITOJATKOBOTO MEHEKMEHTY Ta OOIpYH-
TyBaHHS MIOXOAIB IO HWOTO pPO3DISITY SK IHTETPOBAaHOI
alanTUBHOI cucTeMU. [I1s1 TOCSATHEHHS i€l METH y CTaTTi
y3araJlbHeHO ICHYIOYl HAayKOBI IiJXOIM /IO TPaKTyBaHHS
3a3Ha4eHOl Kareropii, MpoaHaai30BaHO I1X OOMEKEHHS,
JOCTIDKCHO BIUTUB TpaHC(OpPMAIlil MOJATKOBOI CHCTEMH
Ha 3MiHy 11 (YHKIIOHAJIBHOI PO, a TAKOX OOTPYHTOBAHO
MicIie 00MiKOBO-aHATITHIHOTO 3a0€3MEUCHHS Y CTPYKTYPi
KOPIIOPaTUBHOTO ITOJIaTKOBOTO MCHEKMEHTY.

VY pesynerati goCHiKEeHHsT CHOPMOBAHO MMiIXiJl, Bij-
HOBIZHO 70 SKOTO OOJIIKOBO-aHATITUYHE 3a0e3NeUeHHs
PO3IISIAETHCS HE SIK CYKYMHICTh OKPEMUX MPOIEYD, a 5K
LiTiCHAa CHCTeMa, IO MOEAHY€E OOJIK, aHaNi3, IPOTHO3Y-
BaHHS Ta YIPABIIHHS B €JHHOMY IIPOLIECi. 3aIpONOHOBaHO
MOZIETb YIPABIiHHS TOAATKOBUMH IIPOIECAMH ITiJIIPH-
€MCTBA Ta OKPECIJICHO HalpsMU TpaHcopMmanii QyHKIi-
OHAJILHOT POJIi OOJIIKOBO-aHATITUYHOTO 3a0C3MCYCHHS B
YMOBaxX HECTaOUILHOTO ITOJJATKOBOTO CEPEIOBHIIIA.

JlitreparypHuii oransia. IIpoGiemarnka o0ikoBo-aHa-
JITHYHOTO 3a0€3IEeYeHHSI B CHCTEMi YIPaBIIHHS IIigIpH-
€MCTBOM, 30KpeMa y cepi oromaTKyBaHHs, AeAall aKTHB-
HillIe TOCIIJUKY€EThCS BITUM3HIHUMH HayKOBLISIMH B YMOBax
nudpoizalii ekOHOMIKH Ta TpaHcgopMarii oIaTKOBOTO
cepelloBUINa. Y Cy4aCHUX JOCITIKEHHSIX TPOCTEKYETHCS
MTOCTYTIOBHUH MEpexif BiJl By3bKOTO TPaKTyBaHH: 00IiKOBO-
aHaNMITHYHOTO 3a0e3redeHHs Ak iHdopMmamiiHOi 6a3m 10
HOTO PO3YMIHHS SIK IHTETPOBAHOI CHUCTEMH MiATPUMKH
YIPaBIIHCHKUX PillleHb.

Tak, Ocagua O. po3misimae OOJIKOBO-aHATITHYHE
3a0e3neueHHs] SIK OCHOBY (hOpMYBaHHS Ta peajizamii
ITOJATKOBOTO MEHEKMEHTY IMiANPHEMCTBA, ITiIKPeCIIo-
09 HOTO ponb y 3abe3redeHHi 0OTpyHTOBAaHOCTI MOZaT-
kxoBux pimeHb [1]. [TomiOHMI MiAXid MPOCTEKYETHCT y
nociimkenni Morwu 1.-J1., 1e akieHT 3po0IeHo Ha OIliHII
e(eKTUBHOCTI  OOMIKOBO-aHATITHYHOTO  3a0C3ICUCHHS
YIPaBJIiHHS MMOJATKOM Ha JIOJ]aHy BapTiCTh, IO J03BOJISIE

PO3LIMPHTH HOTO (GYHKILIT 10 PiBHSA KOHTPOIIO Ta ONTHUMI-
3alii TOIaTKOBUX MpoIeciB [2].

Ckacbko O. 1. ta Illanmapiecekuii FO. T. posrmsaaa-
I0Th OOJIIKOBO-aHANITHYHE 3a0€3MeUeHHs SIK 1HCTPYMEHT
VOpaBIiHHS pecypcaMy HiANPHEMCTBA, HATOJOIIYIOYH Ha
fforo 3HaueHHI A7 hopMyBaHHS iHPOpMAIIiitHOT 6a3u IpH-
HHATTS ynpaBiIiHCHKUX pimeHs [3]. BogHouac y pobori
Pynenka C. Ta criBaBTOpiB OOI'PyHTOBAaHO KOHIIENTYajlb-
HUI migxig [0 oO’miKOBO-aHAIITHYHOrO 3a0e3leyeHHs
YIPaBJIiHHS PO3BUTKOM IMiIIPUEMCTBA, & BOHO TPAKTY-
€THCA SIK KOMIUIEKCHA CHCTEMa, 0 IHTeTpye iHpopMaIliiai
Ta aHANITHYHI mporecH [4].

Kpaescokuii B. Ta cmiBaBTOpHM akIEHTYIOTH yBary
Ha poii OONIKOBO-aHAJITHYHOTO 3a0e3NedYeHHs y 3a0e3-
MCYCHHI EKOHOMIYHOI Oe3MeKd MiAMPHEMCTBA, IiIKpec-
JIIOI0YM HMOTO 3HA4YeHHS /sl OI[IHIOBAaHHS pPH3HKIB Ta
NPUAHATTSA CTpareriyHux pimeHs [5]. Takum duHOM, y
CY4JacCHHMX JOCII/DKEHHSX IOCTYIOBO (DOPMY€ETHCS pO3Y-
MIHHS HOTO 5K 6araTo(yHKIIOHAIEHOI CHCTEMH, 110 BUXO-
JTUTH 332 MEXI TPAIUIIHHOTO OOJIIKOBOTO MiIXOTY.

Pazom 3 tuMm, y npansax [Tmmka b. ta Cracummna A.
JOCITIKYFOTBCSI OCOOIMBOCTI MMOJATKOBOT MOJIITHKH ITiJI-
IPUEMCTB B YMOBAaX BOEHHOTO CTaHy, L0 IiIKPECIIOE
HEOOX1AHICTE ajanTallii 00JIIKOBO-aHAIITHYHOTO 3a0e3Iie-
YEeHHS JI0 HeCTabIJIbHOTO PETYIATOPHOTO cepenoBHia [6].
I'punaii O. Ta lopbaruii A. 30cepeKyrOTh yBary Ha 00JIi-
KOBUX aclekTax (pOpMYBaHHS MOAATKOBUX PO3PAXYHKIB,
BKa3ylOud Ha BKIJIMBICTH JOCTOBIPHOCTI iH(pOpMamiiHOT
0a3u AJ1s BU3HAYCHHS MTOJIATKOBUX 3000B’s13aHb [7].

Bensiea JI., Ilensk FO. Ta KapmoBa A. oOrpyHTOBY-
I0Th OprasizaiiifHo-iHpopManiiiHy Mozienb 00IiKOBO-
AQHAJITUYHOTO 3a0e3NEeYeHHs] IOJAaTKOBUX PO3PAXyHKIB,
MIZKPECTIOIYN HEOOXIMHICTh cucTeMaTH3aiii iHdopMma-
nikHux motokie [8]. Pwkuxoa H. 1., Ocranmenko P. M.,
Bipuenko H. O. Ta Jlymenko O. A. momaioTe OOIiKOBO-
aHATITHYHE 3a0e3MeYeHHs IOaTKOBOTO MEHEIKMEHTY
SK cHCTeMy 1H(OPMAIiHHOI MATPUMKH, 10 Oa3yeThCS Ha
BUKOPHCTaHHI OOJIKOBO-CTATUCTHYHOTO 1HCTPYMEHTAPIIO
Ta CIpsSIMOBaHAa Ha aHaji3 1 ONTHMI3allil0 MOAATKOBOIO
HaBaHTAXKXCHH MiJNPHEMCTBA, 3a0e3Meuyloun eQeKTHBHE
YOpaBIiHHSA HOAATKOBUMH 3000B’SI3aHHSIMH H OOTPYHTY-
BaHHS YIPABIiHCHKUX pilleHsb [9].

Y cBoto uepry, Haripask M. ®. akueHTtye yBary Ha poti
00JIIKOBO-aHAIITUYHOTO 3a0€3MEeYeHHsI Y CUCTEMi yIpaB-
JIHCHKOTO KOHTPOJIIO TMOAATKOBHX BUTpAT i 3000B’sI3aHb
[10], a SIpemko 1. Ha HEOOXIAHOCTI HOTO YIOCKOHAICHHS B
yMoOBax TpaHc(opMariii HoZaTKOBOTO CEpeIOBHUINa Ta uQ-
pogizamii [11]. Manemtox H. Ta I'ymnenxko [. gocmimxyoTs
METOAMYHI ITAXOOH N0 3a0e3MeUeHHs] ONOJAaTKyBaHHS B
ymoBax riobamizanii [12], Toni sk [Tyromosko 1. migkpec-
JIFO€ BIUTUB LM(POBi3alLlii Ta pO3BUTKY MOJATKOBOTO KOMII-
JIa€HCY Ha 3MiHY HIIXOMIB /IO YNPAaBIIHHS MOJATKOBUMHU
npornecamu [13].

Hes3Bakaroun Ha 3HAYHY KiJIbKICTh HAyKOBHX Mpallb,
CIiJT 3a3HAYUTH, IO OUTBIIICTH JOCTIIKCHb 30Cepel-
’keHa a00 Ha OOMiKOBiii, a00 Ha aHATITUYHINA CKJIaJOBIH
00JIIKOBO-aHAIITHYHOIO 3a0e3MeUeHHs, TOMl K MHTAHHS
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X iHTerpamii y Mexxax €IMHOI CHCTEMH KOPIIOPaTUBHOTO
MTOAATKOBOTO MEHEDKMEHTY 3aJIMIIAETHCS HEIOCTATHBO
po3kputuM. HemocTaTHbO yBaru TakoXK HPUAUIETHCS
HOTrOo aJanTUBHOMY XapakTepy B YMOBax IMHaMiYyHOTO
ITOJJATKOBOTO CEPEIOBHUINA, IO 3YMOBIIOE HEOOXiIHICTH
MOAAJIBINUX JOCTIIKECHD Y I[bOMY HaIpsIMi.

MeToposorisi. MeTonooriuHy OCHOBY JOCIIPKCHHS
CTaHOBUTH TOEJHAHHS 3arajlbHOHAYKOBUX 1 CIELialbHUX
METOJiB, OOpaHHX 3 ypaxyBaHHSM Cy4YacHUX HayKOBHX
MIXOMIB 10 OOJKOBO-aHAJNITHYHOTO 3a0e3ledeHHs Ta
MOZIATKOBOTO MEHEKMEHTY. J1J1s y3arajibHEHHs] HaAyKOBUX
IO3UILIH 1 BUABIEHHS IX OOMEXEHb 3aCTOCOBAHO METOIU
TEOPETHYHOTO y3arajdbHEHHS, aHaji3y Ta MOPiBHSIHHS.
CucteMHHUH MiAXIA T03BOIUB pO3MIsiIaTH 00JIiKOBO-aHai-
THYHE 3a0€31eUeHHS SIK [UTICHY MiJICHCTEMY KOPITOpaTHB-
HOTO TOJATKOBOTO MEHEPKMEHTY, a METOJ CTPYKTYpHO-
JIOTIYHOTO MOJICIIOBAHHS OOTPYHTYBaTd HOro micme Ta
(YHKIIOHATBHI 3B’SI3KM Y CHCTEMi YIIPaBIIiHHA IOMAAT-
KOBMMH IpoIlecaMH MianpueMcTBa. IHdopmartiiiny 0asy
JIOCIIJKEHHST C()OPMOBAaHO Ha OCHOBI HayKOBHX Ipalb 3
MpoOJIeMaTHKH  OOJIIKOBO-aHANITHYHOTO — 3a0e3IeueHHs,
MOZIATKOBOTO MEHE/DKMEHTY Ta mmpoBsizaiii, BigiOpa-
HUX 328 KPUTEPIsIMH aKTyaJbHOCTI Ta BiJIOBIAHOCTI TEMi.
Bepudikamist pesynasraTiB 37ificHIOBajacd IIIIXOM  iX
JIOT1YHOTO Y3TOPKEHHSI, TIOPIBHSHHS 3 ICHYIOUMMH HAYKO-
BUMH TTIJXO/IaMH Ta y3arajJbHEHHs MPAKTUKN (YyHKIIOHY-
BaHHS MiIIPUEMCTB y cdepl OMoaTKyBaHHS.

OcHoBHa yacTHHA. TpaHcopmauiiiHi 3MiHM TozaT-
KOBOI CHCTEMH ITOCTYIIOBO 3MiHIOIOTH CaMmy JIOTiKy KOp-
NOPaTHBHOTO MO/IaTKOBOTO MEHE/DKMEHTY, MNepeBOISTIN
Horo 3 IJIOMMWHHM (HPOPMATBEHOTO BHKOHAHHS ITOJIATKOBUX
3000B’s13aHb y cdepy iX oOTrpyHTYBaHHS, MIPOTHO3YBAHHS
Ta MOCTIHHOTO KOHTPOJIIO. Y CyYaCHUX HAyKOBHX JIOCIIi-
JUKCHHSIX TAKOXK MIIKPECTIOEThCS, 0 TTOIaTKOBI CHCTEMHU
MEPEXOATh 10 OUIBII AMHAMIYHUX MOJCICH aaMiHiCTpy-
BaHHA [11]. 3a TakuX yMOB BU3HAUaJILHUM CTa€ HE 00CAT
MOJaTKOBO1 iH(OpPMAIIii SK Takoi, a 3MaTHICTh MiAPHEM-
CTBa ii BIOPAJAKOBYBATH, OCMHCIIIOBATU T4 BUKOPHCTOBY-
BaTu y Mpolieci MpUHHATTS yIpaBiaiHCEKuX pimens. Came
TOMYy OOJNIKOBO-aHANITHYHE 3a0e3neueHHs HalOyBae 3Ha-
YCHHS [UTICHOT CHCTEMH, 1[0 HE JIUIIIE BiJoOpaxkae rocro-
JApCHKi TIPOIIECH, a i 3abe3nedye iX iHTepIpeTaliro 3 ypa-

XyBaHHSAM JUHAMIKH ITOIATKOBOTO CEpelOBHULIA. Y IIbOMY
KOHTEKCTI HOTO JIOIIIBHO PO3IISAATH K IHCTPYMEHT (op-
MYBaHHS YIPaBJIiHCHKOI JIOTIKH y cepi OrmoaaTKyBaHHs, a
HE SIK CyKYITHICTh JONOMDKHHUX MPOIIETYP.

[MpaxTuka QyHKIIOHYBaHHS MiAPUEMCTB CBITYNTD, IO
npoOiieMa OOJIKOBO-aHAITHYHOTO 3abe3nedeHHs v cdepi
OTIO/IATKYBaHHSI MPOSIBIISIETHCSL HE Y BIJCYTHOCTI iH(OpMa-
ii, a B 1 po3ipBaHOCTI Ta BTpaTi MPUKIAJHOTO 3HAYECHHS
Uit GOpMyBaHHS MONATKOBHX PillleHb. Y Mpamsix HayKoB-
IIB TaKOK 3a3HadaeThesi (parMeHTapHicTh iH(opMariii-
HOro 3a0e3reyeHHs IOJaTKOBUX PO3paxyHKIB Ta Horo
HemocTatHs iHTerpatis [7]. Hani OyxraaTepchkoro oOImiky
(hOpMYFIOTHCS BiIMOBIHO /IO BCTAHOBJICHUX TPABILI, aHATi-
THYHI PO3pPaxyHKH 30IHCHIOIOTBCS OKPEMO, TOII SIK MOJaT-
KOBI 3000B’s13aHHsI BU3HAYAIOTHCS y BJIACHIH JIOTILI, SIKa HEe
3aBKIU Y3TOUKYETHCS 3 TONEPEIHIMH eTaraMu 00poOKH
iHpopMarii. Y pe3ynbrari HaBiTH 3a HASBHOCTI 3HAYHOTO
00CsATy JaHHX MiAPUEMCTBO CTHKAETHCS 3 TPYAHOUIAMH Y
X BUKOPHCTaHHI JUIsl OOIPYHTYBaHHS TIOJJaTKOBOI ITO3MILII.

3a TakuxX yMOB OOJIKOBO-aHANITHYHE 3a0€3MEYCHHS
HaOyBae 3Ha4YeHHsI MeXaHi3My, IO 3a0e3ledye y3roiKe-
HICTh iH(pOpMAIii, HEOOXITHOT U MPUAHATTA PIlICHb y
coepi omonarkyBanHs. MaeThcst He JHIIE MPO TIPABUITH-
HICTh pO3paxyHKY ITOJJaTKOBUX ITOKa3HUKIB, a PO MOXKJIIH-
BICTB iX MOTIEpeTHROTO aHANTi3Y, IPOTHO3YBaHHA Ta OIIHKH
HacHiKiB st mianpuemcta. Came 1ie 103BodIsie 3a0e3mne-
YUTH OUTBIT BUBAKECHUH MMiIXiM 10 (popMyBaHHS MOAATKO-
BOTO HABaHTAKEHHS Ta 3MEHIINTH PiBEHb HEBU3HAYCHOCTI
B YMOBax 3MiH ITOJJaTKOBOTO PETYJIIOBaHHS.

3 MeTor TOMIHOJCHHS TEOPETHYHHX 3acaj JOCHi-
JOKEHHS IOLUTBHUM € y3arajibHeHHsI ICHYIOYHMX Y HayKOBil
JiTepaTypi MiAXOMIB 10 TPaKTyBaHHs OOJIKOBO-aHAIITHY-
HOTO 3a0e3MeyYeHHsT Y KOHTEKCTI KOPIOPATHBHOTO TOAAT-
KOBOTO MEHE/KMEHTY, 1[0 JI03BOJISIE BUSBUTH X 3MiCTOBHI
XapaKTepUCTUKH Ta BIIMIHHOCTI y MiAXOAaX JO BH3HAa-
YeHHA Horo cyTHOCTI (Tabm. 1).

Y Mexax ICHYIOYHX IiJXOMiB OOJIIKOBO-aHATITUIHE
3a0e3IeUeHHs] MEPEBAKHO PO3IIIOAETBC K iH(pOpMa-
IifiHa ab0 MPOIIECHA KaTEeropis, 10 BUKOHYE JOTOMDKHY
¢yHKIifo mono QopMmyBaHHS Ta MIATPUMKH YIpaBIIiH-
CBKUX pimeHb. Pa3oM 3 THM CTymiHb ypaxyBaHHS CIICITH-
(hikM MOIATKOBOTO MEHEKMEHTY, 30KpeMa 0COOIMBOCTEH

Tabmuus 1
Iligxoau 10 TPaKTyBaHHA 00/1iKOBO-aHAJIITHYHOrO 3a0e3Me4eHHs Y 10JaTKOBOMY MEHEI:KMEHTi
Hinxin CyTHicTh O0Me:KkeHHs IIlo He BpaxoBaHo
Posrnsnae obnikoBo-aHamiTHYHE 3a0€3MEYCHHS 30cepemKeHiCTh Ha Henocrarue BpaxyBanHs
[ndopmaniitauit | sk cyKynHiCTh 0OJIIKOBUX JIaHUX, IO (OPMYIOTH o0mikoBil ikcanii 6e3 inTepnperanii inpopmarrii
MAX1T iHpOpMaIiifHy 0a3y /Ul BU3HAYECHHS MOJATKOBUX | HAJEKHOTO aHATITUYHOTO |Ta Il BHKOPHCTAHHS B
TIOKAa3HUKIB OTIPaLOBAaHHSA YHPaBIiHCHKHX MPOLEcax
XapakTtepusye 00J1iKOBO-aHATITHYHE 3a0€3MeUCHHS . .
. s . V3aransHeHuit xapaktep | HemocrarHs KoHKpeTH3arist
CucreMHui SIK CHCTEMY B3a€MOIIOB’SI3aHUX EJIEMEHTIB, 1110 L .
O . - 6e3 neranizauii poui y mpolecax MojaTkoBOro
miaxin 3a0e3neuytoTs (opMyBaHHs iH(POPMAIIITHOTO N .
: HOJIaTKOBOI crenudiku MEHEIDKMEHTY
CepeIOBHIIA YIIPABIiHHS
. . . . . . Henocrarns yBara
IMpouecuuit BusHavae 3a0e3nedeHHs SK HOCIiJOBHICTb eTaniB | OpieHTawis Ha .
MiAXia 300py, 00poOKH Ta aHai3y iHpopMarii MPOIEAYPHY CKIIATOBY 7O PESYIIBTATHRHOCTI
’ BUKOpHCTaHHS iH(popmartii
. . | Posmisimae sik enemeHT iH(pOpMAIiitHOTO - OObMexeHe BpaxyBaHHS
VYnpasiiHCbKHI o . Henocrarns neranizanis .
L 3a0e3eyeHHs IPOLeCcy NPUHHATTS YIPaBIiHCHKUX . creriky MOJATKOBHX
miaxin . y cdepi onopaTkyBaHHS L
piureHs PO3paxyHKiB i peryiroBaHHs
Pu3suk- .. . Henocrartue oxomneHHs
; N AKIICHTY€ yBary Ha BUKOpHCTaHHi iHpopmaii 1ust | By3bka GyHKIioHaIbHA oo
Opi€HTOBaHMI . A . . . (byHKLIN M1aHyBaHHS Ta
L imenTHiKalii Ta OLIHIOBAHHS [OJATKOBHX PU3HKIB | CIIPIMOBAHICTh .
i Ixin KOMIIJIGKCHOTO aHaJIi3y

Loicepeno: cgpopmosano asmopom na ocnosi [6-10]
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(opMyBaHHs TOJATKOBMX 3000B’S3aHb Ta YIPaBIiHHS
MTOJATKOBAMH PH3MKAMH, yV PI3HUX MIIXOAaX € HeomHa-
KOBUM, III0 3yMOBJIO€ BIIMIHHOCTI y IX iHTeprperarii Ta
MPAaKTHYHOMY 3aCTOCYBaHHi.

V3aranbHEHHST HABEAEHUX MiAXOMIB CBIQUUTHL, L0 iX
CITEHOIO PHCOIO € Opi€eHTaIlis Ha iHpopMaIliiiHe 3a0e31e-
YEeHHS TPOLECIB ONONATKyBaHHS, OAHAK BIJCYTHIM 3aJH-
Iae€ThCS MUTICHUN MiOXim mo iHTerpamii oOmikoBOi, aHa-
JITHYHOI Ta YNPaBJIIHCHKOI CKJIAJOBUX y MeEXKaX €JHHOL
CHCTEeMH KOPIIOPAaTUBHOTO TOJATKOBOIO MEHEKMEHTY.
VY OGinbIIOCTi BUNAJKIB aKIEHT 3MIlyeThecst a0 Ha Qik-
cariro momarkoBoi iHQopmarii, abo Ha ii JacTkoBy aHa-
JTHYHY OOpOOKY, TOMI SIK MUTAHHS B3a€MO3B’SI3KY MIiXK
¢dopmyBaHHsM iHpOpMAIIii, 11 iHTEpIpETAIi€l0 Ta BHKO-
PHUCTaHHSM Yy TpOLECi NPUHHATTS DIilIeHb 3aJTUIIAETHCS
HEIOCTaTHRO PO3KpUTHM. CydacHi MiIxoau 10 oOIiKoBO-
AQHAJIITUYHOTO 3a0€3MEUCHHS TaKOX PO3IVINAIOTH HOTOo
SK OaraTopiBHEBYy cHCTeMY iH(OpMAIiifHOI MiATPUMKH
YIPaBIIHCHKUX pillleHb y cdepi omogarkyBaHHs [6, 9].

Le 3ymoBmoe HEOOXiTHICTD TIepexody Bix (parmen-
TApHOTO TPaKTyBaHHS OONIKOBO-aHAJITUYHOTO 3a0e3re-
YeHHS J0 WOTO CHCTEMHOTO PO3YMIHHS SIK iHTETpOBAaHOI
KOHCTPYKIIi1, 10 3a0e3meuye Oe3nepepBHUN 3B’ I30K Mik
00IIiKOM, aHai30M, MPOTHO3YBAaHHIM Ta YIPaBIiHHAM Y
chepi omojgarkyBaHHsA. Takuil MiAXiJ JTO3BOJSE PO3IIIs-
aTu 00IKOBO-aHATITUYHE 3a0€3MeYeHHS HE SIK JOIIOMIXK-
HUH €IEMEHT, a K KJIIOYOBY IIiJICHCTEMY KOPIIOPaTUBHOTO
MOJIATKOBOTO MEHEKMEHTY.

3 ypaxyBaHHSM 3a3HAUEHOT0 JOLIJIBHUM € Bi3y-
aJbHE TPEACTABICHHS HOTO MICI y 3arayibHIA cHcTeMi

MOIATKOBOTO MEHEIDKMEHTY MIANPUEMCTBA Y BHUIVIAIL
CTPYKTypHO-JIOTi4HOI Mozeni (puc. 1), sika BimoOpaxae
B32€MO3B’ 30K 30BHIIIHBOIO MOAATKOBOIO CEPEIOBHINA,
yIpaBIiHCBKUX (YHKLIN Ta BHYTpIIIHIX iHpOpMaliiiHo-
AHATITHYHUX MPOLIECIB.

Mogenb BinoOpaxkae KOPIIOPaTUBHUN MOAATKOBUI
MEHE[DKMEHT SIK B3a€MOIIOB’sI3aHy CHUCTEMY, 10 (YHKIIi-
OHY€ Ha CTHKY 30BHIIIHBOTO 0JIaTKOBOTO CEPEAOBHIIA Ta
BHYTPIIIHIX MPOIECIB MiATPHEMCTBA. 30BHIITHE CepeIo-
BullEe (POPMYETHCS MMOAATKOBUM 3aKOHO/IABCTBOM, PEryJisi-
TOPHHMH 3MiHAMH Ta MPAKTUKOO KOHTPOJFOIOYUX OpPraHiB
i BU3Hauae OOOB’SI3KOBI MpaBwia (GOPMYBaHHS Ta BHKO-
HaHHS TONATKOBHX 3000B’s3aHb. BopHOouac BHyTpilIHE
CEepellOBHUIIIE OXOIUIIOE OOJIKOBY MOJIITHKY, (hiHAHCOBI Ta
VIpaBITiHCHKI TIPOLIECH, PIBEHb OpraHi3alii oOmiky i aHa-
JITHKH, SKi BU3HAYAIOTh 3[aTHICTH MMiIIPUEMCTBA aJaMTy-
BaTHCS O IUX BUMOT.

Y wiif cucremi 0ONIKOBO-aHAJITUUHE 3a0€3NEYCHHS
BUKOHY€ IHTerpaliiiny (yHKIiro, 3a0e3meuyoun 3B’ 130K
MDK JaHUMH OOJNIKYy Ta YHPaBIiHCHKUMH PIIICHHAMH Y
ctepi omogarkyBaHHsA. BOHO He 0OMEXyeThCs (ikcalliero
roCIoJapChbKUX Olepaliiid, a nependadyae X cucremarmusa-
1if0, aHAJIi3 1 BUKOPUCTAHHS Ul PO3paxyHKY, HPOrHO3Y-
BaHHs Ta OIIHKM MOJATKOBHX 3000B’sI3aHb 1 PU3HUKIB [7,
10]. TakuM YHHOM, Y3TOMKCHICTh OOJIKOBUX, aHAJITHY-
HUX 1 YIIpaBJIiHCHKHX IpoIeciB 3a0e3neuye eheKTHBHICTh
TIOJIaTKOBOTO MEHEKMEHTY Ta IepeXiJ BiJ PeaKTUBHOTO
JI0 OLIBLI MPOAKTUBHOTO YIPABIiHHS MOJATKAMH.

Pazom 3 TuM eeKkTHBHICTD 3a0€3MEUCHHS TaKol y3ro-
JUKEHOCTI OOJIKOBHX, aHAJIITMYHUX Ta YIPaBIIHCHKUX

30BHIIIHE TIOJATKOBE CEPEIOBHILE

KopnopatuBHuii no1aTKOBUA MEHEIKMEHT
(TTaHyBaHHS — ONTHMI3aMis — PU3UKH — KOHTPOJIb)

O06:1iKOBO-aHaTITHYHE 3a0€3IIeUueHHs

OO0k Amnanituka

IIpornos Kontposns

YrpaBiiHCEKi pillIeHHS

OnTuMi3arlist MoIaTKOBOTO HABAHTAXKEHHS, 3HIDKCHHS PU3UKIB, ITiIBUIICHHS CTIHKOCT1

Puc. 1. Moness ynpasJiiHHSI TOAATKOBHMH NpolecaMu MiAMPUEMCTBA

Loicepeno: cgpopmosano asmopom na ocnosi [10; 11]
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MIPOIIECiB 3HAYHOIO MIpOI0 BH3HAYAETHCS XapaKTepOM
3MiH MOJJaTKOBOTO CEpEIOBHIA, B yMOBaX SKOro (pyHK-
uionye nianpuemcrBo. CyyacHUH eTan po3BUTKY IOAAT-
KOBOI CHCTEMH XapaKTepu3yeThcsl il TpaHcgopmariii-
HICTIO, 110 IPOSIBIISIETHCS HE JIMIE Y 3MiHI OKPEMUX HOPM
II0JIaTKOBOT'O 3aKOHOJIABCTBA, a M y ImepeopieHTawii miz-
XOJIiB J0 aJMiHICTPYBaHHS TOAATKiB, MOCHICHHI BHUMOT
JI0 TIPO30POCTI AisITBHOCTI Cy0’ €KTIB TOCTIOAapIOBaHHS Ta
aKTHBHOMY BIPOBa/UKEHHI IM(POBUX TEXHOJIOTIH y mpo-
mecH oOMiKy, 3BITHOCTI i KOHTPOIIO. Y HayKOBHX MPAIIX
TaKOX HAaroJIoUIyeTbcsd Ha NH(poBi3amii MOJATKOBOTO
aIMIHICTpYBaHHS Ta 3POCTaHHI pPOJIi aBTOMAaTH30BAaHUX
iHpopMaIifHUX cuUcTeM y 3a0e3IedeHHi MOJaTKOBOTO
xomrmaency [11, 13].

3a Takux yMOB OOJIIKOBO-aHATITHYHE 3a0e3MeYeHHS
HE MOXXE 3QJIMIIATHCSA HE3MIHHHM, OCKUTBKH TpaHcdop-
MalIliifHi mporecu 6e3mocepeHbO BIUTMBAIOTH HA BUMOTH
10 SIKOCTi, CTPYKTYpPH Ta (PyHKI[IOHAJILHOTO NIPH3HAYCHHS
iHpopMallii, 110 BUKOPUCTOBYETHCS Yy CUCTEMI KOpIOpa-
THUBHOTO MOJIATKOBOT'O MEHEKMEHTY. Y Cy4acHHUX J0CIi-
JUKCHHSIX TaKOX MIiAKPECIOEThCs, Mo nudpoBisallis Ta
YCKJIaJIHEHHSI TOAATKOBOTO CEPEJOBHIIA 3YMOBIIOIOTH
HEOOXIHICTh MepeopieHTAllil 00JIKOBO-aHATITHYHUX
CHUCTEM Ha OUNbII IHTETpOBaHI Ta JAMHAMIYHI MOZIEII
¢ynkuionyBanns [8, 13]. BianoBigHo 3MiHIOETBCS 1 HOTO
pOJIb, BiJl IHCTPYMEHTY (hikcailii HOAaTKOBUX MMOKA3HUKIB
JI0 MeXaHi3My, 0 3a0e3nedyye iX aHaJIITHYHE OCMHC-
JICHHS, IPOTHO3YBAaHHS Ta BUKOPHCTAHHS y MPOIECi IpH-
WHATTS yNpaBIiHCHKHUX PILlICHb.

3 oIty Ha 1ie TpaHchOpMAIliiiHi 3pyIICHHs Y IOJaTKOBIN
CHCTEMI JIOIUTFHO PO3IIISIATH HE JIUIIC SK 30BHIIIHINA (QakTop
BIUIUBY, a SIK MIEPEIyMOBY 3MIHM BHYTPIIIHBOI JIOTIKH (DyHK-
I[IOHYBaHHS OOIKOBO-aHATITHYHOTO 3a0e3nedeHHs. Takuii
TIJIXiT T03BOJISIE BUSIBUTH, SIKUM YMHOM OKPEMI TIPOSIBU TPAHC-
(hopmartii BU3HAYAIOTH HATIPSMU HOTO PO3BUTKY Ta MOTUDIKY-
10Th (DyHKIIOHANIEHE HABAHTAXXCHHS Y CHUCTEMi MOJATKOBOTO
MEHEDKMEHTY IiANPHEMCTBA. 3a3HaueHi 3MiHH JIOPEYHO y3a-
TaJIGHUTH Yepes3 MpI3My TpaHchopMarlii (yHKITIOHATBHOT poti
00JTIKOBO-aHAIIITUIHOTO 3a0e3redeHHs (Taod. 2).

Tpanchopmarisi TOAaTKOBOI CHCTEMH CYTIPOBOIKYETHCS
3MIHOIO HE JIUIIIE OKPEMHX IHCTPYMEHTIB OOJIIKY Ta aHaJi3y, a
W BHYTpIIIHBOI JIOTIKN (DYHKIIOHYBaHHS O0JIKOBO-aHAITITHY-
HOTO 3a6e3nedenHs. Floro pois mocTymoBo BUXOUTE 32 MEKi
cyTo iH(OPMALIITHOTO CYIPOBOAY MOJATKOBUX MPOIECIB 1
HaOyBa€e OLIBIIT 3MICTOBHOTO XapaKTepy, SIK OCHOBHU LT (op-
MYBaHH Ta OOIPYHTYBaHHsI yIIPABITiHCKHX PillleHb. Y TaKUX
YMOBaX BOKJIMBUM CTa€ He POCTO HasiBHICTH iH(opMmaii, a
Te, HACKUIbKM BOHA € Y3TOIDKEHOI0, CBOEYACHOO Ta IPUJIaT-
HOIO JUIS1 TTOAJTBIIIOTO BUKOPUCTAHHS B YIIPABIIiHHI TIOAATKO-
BUMH 3000B’ I3aHHSMH.

VY pesynbrari BUHMKae oTpeda He JIMIIEe B EPEOCMHUC-
JIeHHI #ioro porti, a i1 y BIOpsAKYBaHHI IPAKTUYHUX 1HCTPY-
MEHTIB, 3a JIONIOMOIOIO SIKMX III CUCTEMa pealli3yeTbcs Ha
mignpuemctBi. Came TOMy JOLUTBHUM € y3arajJbHEHHS KITEO-
YOBHX IHCTPYMEHTIB OONIKOBO-aHATITUYHOTO 3a0e3MeueHHs
KOPITOPATUBHOTO MOATKOBOTO MEHEDKMEHTY (Taou. 3).

Y3aranbHEHHS HAaBEICHUX IHCTPYMEHTIB CBIiIUUTH, IIO
00ITiKOBO-aHAIITHYHE 3a0e3MeYeHHsT KOPIIOPATHBHOTO MOJIAT-

Tabmuis 2

Tpancdopmauiss monaTkoBoi cucTeMu Ta 3MiHa GYyHKIIOHAIBHOT PoJIi 00J1iKOBO-aHAJITHYHOTO 3a0e3Me4eHH s
KOPHOPATHBHOTO MOAATKOBOI0 MEHEI)KMEHTY

Xapakrep Tpancdopmanii nogaTkoBoi
CHCTEMH

3miHa GpyHKIiOHAIBHOI POl 00,IIKOBO-aHATITHYHOTO 3a0e3MeYeHHs

[Mepexin Bia cTabiIBHOTO 1O AUHAMIYHOTO
MOJIATKOBOTO PETYITIOBAHHS

3HMKeHHsI e()EKTUBHOCTI CTaTHYHOI 00MiKOBOI (hikcawii Ta 3pocTaHHs 3HAYCHHS
aJlaTHBHOI aHAJIITHYHOI 00poOKH iHpopMarii

3MiIIeHHS aKLIEHTY 3 MOCT(HaKTyM KOHTPOIIO
Ha IPEBEHTUBHE aMiHICTPYBaHHSI

IHTerpaunis aHamiTHYHUX TpoLIeAyp Y mporec GOpMyBaHHS MOJATKOBUX PillIeHb Ta
X OOIpyHTYBaHHS

IMudposizaris moKaTKOBOTO CEpeROBUINA Ta
ABTOMATH3allisl KOHTPOJIBHUX MPOLEAYP

®opmyBanHs Ge3nepepBHUX iHGOpPMAIIHHUX TOTOKIB, ITiABUIICHHS
ONEPATHBHOCTI Ta IHTETPOBAHOCTI OOIIKOBHX 1 AHAITHYHUAX CHCTEM

YekitagHeHHs! TOIaTKOBOTO PETYIIIOBAHHS Ta
3pOCTaHHA POJIi IHTepIpeTalii HOpM

TTocuieHHs 3HAYEHHS aHATITHYHOTO OIlpalrOBaHHA JaHUX Ta HpO(i)eCifIHOFO
CYIKCHHS PN BU3HAYEHHI1 IIOJaTKOBUX [IOKa3HHUKIB

3anpoBaLKEHHS PU3UK-OPiEHTOBAHOTO
ITiIXOy 1O MOAATKOBOTO KOHTPOJIIO

Tpaucdopmariis 3abe3mneueHHs y IHCTpYMEHT iAeHTU(IKaILi1, OL[iHKK Ta
MiHiMi3aIlii TOaTKOBUX PH3HKIB

IHTerpanis moxaTkoBoi cucTeMu y
MIDKHApOIHUI €KOHOMIYHHI IPOCTIp

HeoOximHicTh y3romkeHHs 00JIiKOBO-aHATITHYHUX IPOLIEAYP 13 MiXKHAPOTHIMHU
IiIX0aMH Ta IiJBUIIIEHHS BUMOT JI0 sIKOCTI iH(popMmaril

Iicepeno: cpopmosano asmopom Ha ocrosi [11; 12]

Tabmuusg 3

IncTpyMeHTH 00J1iKOBO-aHAIITHYHOIO 3a0e3Me4YeHHs] KOPIOPATHBHOIO MOAATKOBOI0 MEHEI:KMEHTY

IncrpymenTt

CyTHIiCTB Ta ynpaBJiHCbKe 3HAYCHHS

OO0niKOBI IHCTPYMEHTH
KOHTPOJIIO iX BUKOHAHHSL.

DopMyIOTh IEPBUHHY Ta y3arajbHEHY iH(popMalito Ipo NoAaTKOB1 3000B’13aHHS HA OCHOBI
OyXraJTepCchbKOro Ta MOaTKOBOIo 00MiKy. 3abe3rneuytoTs 0a3y Juis po3paxyHKy MMOAATKIB i

AHaJIiTHYHI IHCTPYMEHTH

J103BOJISIOTH OLIIHIOBATH CTPYKTYPY, JHHAMIKY Ta e(pEeKTHBHICTh MOJAaTKOBHX 3000B’I3aHb.
BHKOPHCTOBYIOTHCS /17151 BUSBJICHHS TCH/CHITIH, BIAXMICHD 1 MOTCHIIIHHUX PU3HUKIB.

[IporHo3Ho-1IaHOBI

3abe3nedyoTh MOICIOBaHHS MTOAATKOBUX HACIIIKIB YIIPABIIHCHKUX PillIeHb, CHEHAPHUI aHAai3 1

IHCTPYMEHTH T10/IATKOBE IIAHYBaHHS 3 METOIO ONTHUMi3allii 10IaTKOBOIO HABAHTA)KESHHSI.
[adopmaniiino-1pposi ERP-cuctemu, e1ekTpoHHI CepBiCH IOAATKOBOI 3BITHOCTI, aBTOMAaTH30BaHi CUCTEMH OOIIKY.
IHCTPYMEHTH [ligBuITyI0Th MBUAKICTH, TOYHICTH Ta IHTETPOBAHICTH 1HPOPMAIIMHIX MPOLECIB.

KoHTposnbHi iHCTpyMEHTH

BHyTpilHii ayquT, KOMILTA€HC-TTPOLIEYPH, HOJATKOBUH KOHTPOIb. 3a0€3MeuyI0Th IEPEeBipKy
JIOCTOBIPHOCTI JJaHUX 1 3HWKEHHSI MTOJATKOBHUX PH3HKIB.

Loicepeno: cgpopmosano asmopom na ocnosi [10; 11, 13]
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KOBOTO MCHE/DKMCHTY HE OOMEXKYEThCS JHIIE (hiKCAIIIEr0
TIOJIATKOBHX 3000B’s13aHb, a popMye OararopiBHEBY CUCTEMY
MATPUMKA YIPaBITiHCHKUX pilleHb. KokHa rpyma iHCTpy-
MEHTIB BHKOHY€E BJIacHY (YHKIIIO, OMHAK X e(QeKTHBHICTH
MIPOSIBIISIETHCS CaMe Y B3a€MO/Iii, KoK OOITIKOBI JaHi epexo-
JUITh B QaHATITUYHY TUTOIIMHY, Jajli Y TPOTHO3HY, 1 3aBepIILy-
FOTHCSI YTIPaBIHCHKUMH PiIIEHHSIMH.

Oco0muBoi yBarm Taka iHTerpaiis HaOyBae B yMOBax
TpaHchopMallii MOJaTKOBOI CHCTEMH, KOJIM 3pOCTae HecTa-
OUTBHICTP HOPMATHBHOTO CEPENOBHINA, TTOCHITIOETHCS POITh
IU(POBUX TEXHOJIOTIH Ta MiJBHUIIYIOTHCS BUMOTH A0 TPO-
30pOCTI IOJATKOBUX MPOIECIB. Y HAYKOBUX JOCTIKCH-
HSX TAKOX MIIKPECITIOEThCS, 10 B YMOBaX MU(pOBi3alii Ta
YCKJIaJTHEHHSI PETYJIITOPHOTO CEPEIOBHUILA 3pOCTaE 3HAUCHHS
IHTErPOBaHUX aHAJTITUYHUX CUCTEM Yy MONATKOBOMY MCHEK-
MeHTI mimnpuemct [11]. V 1mmxX ymoBax HiJIIpHEMCTBO
3MYIIIEHEe MEPEXONUTH BiJ] PEaKTHBHOI MOZIENTI YIPaBIiHHI
HOJaTKaMH JI0 MPOAKTUBHOI, Ji¢ PIlIeHHS MPUHMAIOThCS HE
noct(akTyM, a Ha OCHOBI ITONIEPETHHOTO AHAITI3Y Ta MOZIEITIO-
BaHHS TOJATKOBHUX HAcHinKiB. Tomy, OOIIKOBO-aHAITUYHE
3a0e3MedeHHsl TOUUTbHO PO3MISIATH SIK KIIOYOBUH €IEMEHT
KOPIIOPaTHBHOTO TOJATKOBOIO MEHEDKMEHTY, 1o 3a0esrie-
Yy€e Y3roMKEHICTh MiXK OOJIIKOBUMH TIPOIIECAMH, aHAJIITHKOIO
Ta yIPaBIIHCHKUMH PILIICHHIMH.

VY mporeci IOCTIDKEHHST YTOYHEHO MiJXiI 0 TPaKTy-
BaHHA OOJIKOBO-aHAJIITHYHOTO 3a0e3MeYeHHsT KOpIiopa-
THBHOTO TOIATKOBOTO MEHE/DKMEHTY, SIKHH, Ha BIAMIHY Bif
TPAIUIIHHOTO PO3YMIHHS SIK iH(POPMAIIHHOT OCHOBH OOITIKY
TTOJIATKOBHX 3000B’s13aHb, TIepeadadae Moro po3misi K iHTe-
IPOBaHOI a/IANITUBHOI CHCTEMH YIIPABIIHHS NOJATKOBUMHU
TIpoLiecaMu IiANPHEMCTBA.

Jns y3aranbHEHHs pe3y/bTariB JOLUIBHO CHCTEMAarTH-
3yBaTd BIAMIHHOCTI MK TPaWIiHUM ITiXOAOM JIO 0Oi-
KOBO-aHAJITUYHOTO 3a0e3leyeHHs Ta aBTOPCHKOIO iHTEp-
MIPeTarli€ro, Mo JA03BOJISIE HAOYHO BiNOOpasUTH 3MiHY HOTO
(byHKIIOHANBHOT poIti B yMOBax TpaHchopMallii moxaTkoBol
cuctemu (Taom. 4).

Y3aranpHEHHs! Pe3yJIbTaTiB JOCIIIKEHHS 3acBiIUye, 10
00JTIKOBO-aHATIITHYHE 3a0e3MeUeHHS KOPIIOPATUBHOTO TIOAT-
KOBOTO MEHEKMEHTY B yMOBax TpaHC(OpMAIlii ImomgaTko-
BOI CHCTEMH IEPETBOPIOETHCS Ha IHTETPOBAHY aIalTUBHY
cucteMmy, sika 00’€nHye OOIK, aHawi3, NMPOTHO3YBAaHHA Ta
YIIpaBJIiHHS NOJATKOBUMH Iporiecamu. Moro kimo4doBa poib
Tosirae He Jmie y ¢ikcanii HogaTkoBUX 3000B’s13aHb, a U
y (opMyBaHHI aHATITHYHOI OCHOBH JUTS TIPUHHATTS MPOAK-
TUBHUX YIIPABIIHCHKHUX PIIICHs Ta MiHIMI3aIlil TOIaTKOBIX
PH3HKIB B yMOBaX IMHAMIYHOTO PETYISATOPHOTO CEPEIOBHIIIA.

Tabmuug 4
ABTOpchbKke 0aueHHs1 TpaHcdopmaiii 06/1ikoBo-
AHAJITHYHOTO 320e3MeYeHHs

Tpaauuiiina poan 3anponoHoBaHe DaueHHs

OO0J1iK OJAaTKOBUX
3000B’s13aHb K (iKcaris
(hakTiB roconapcrKoi
IISUILHOCTI

besnepepeHe hopMyBaHHs

Ta OHOBJIEHHS ITOJATKOBOL
iH(pOpMAIIii B pexXUMi peasbHOTO
qacy

AHautiTiKa K BOYTOBaHHIA
€JIEMEHT TIpoLecy (popMyBaHHS
MOJIaTKOBHX PillleHb

AHaITHKA K OKpeMHUit
eTamn micist 00Ky

PosaineHns 00MKOBHX,
aHAITHYHMX 1
YIPaBIiHCEKUX (QyHKITIH

IaTerpanis o6miKy, aHaizy Ta
YIPAaBIiHHS B €IUHY CHCTEMY

OpieHTalis Ha IPOrHO3YBaHHS
Ta HONEePEIKEHHS NOJATKOBUX
PH3HUKIB

OpieHTaris Ha 3BITHICTH 1
KOHTPOJTb

Peakuist Ha 3MiHK
TI0IATKOBOTO CEPEIOBHUIIA
Jicepeno: cghopmosaro agmopom

IIpoakTuBHE ynpaBmiHHSA
IIOJaTKOBHUMM IIpoL€CaMU

BucHoBku. Y pesyibrari IpOBENEHOTO JOCIIPKEHHS
BCTaHOBJICHO, IO OOJIIKOBO-aHAJIITUYHE 3a0€3EUYCHHS KOp-
TIOPATUBHOTO TOAATKOBOTO MEHEDKMEHTY B YMOBaX TpaHC-
(hopMarii MoAaTKOBOI CHCTEMH 3a3HA€ SKICHUX 3MIH 1 ITOCTY-
MOBO TPAHC(POPMYETHCSA 3 JIOMOMDKHOTO iH(OPMAIIIHOTO
THCTPYMEHTY y KJIFOYOBY iHTETPOBaHY CHCTEMY YIPaBIiHHS
HOJATKOBMMH IIpOLIeCaMy IipueMcTBa. JloBeneHo, o
HOro eqeKTHUBHICTh BH3HAYAETHCS PIBHEM Y3TODKEHOCTI
OOJTIKOBHX, aHAJITHYHHX 1 YIIPaBIiHCBKHX IIPOLEAYP Ta 311aT-
HiCTIO 3a0e3nedyBaTu Oe3nepepBHY MiATPUMKY MPUIHSATTS
pitess y cdepi ononaTKyBaHHS.

V3arajgpHEHHsI HAYKOBHX IIJIXOJIB JJO3BOJIMIO BHSBUTH
X 0OMeXeHICTh y YacTHHI HE0CTaTHRO IHTerpartii ckiamo-
BUX OOJIIKOBO-aHAIITHYHOTO 3a0€3MEYCHHS Ta BiJICYTHOCTI
CHCTEMHOIO BpaxXyBaHHsI CrielU(IiKK OIaTKOBOTO MEHEIK-
MEHTY. 3alpOlOHOBAaHO PO3IVIATH HOro SK aJalTHBHY
iH(pOpMaLiHHO-YIIPaBIiHCEKY CHCTEMY, OpI€HTOBaHy Ha
MIPOTHO3YBAHHS MMOJATKOBUX HACHIIKIB, MIHIMI3aIli0 pU3H-
KiB 1 MABHIIEHHS €()eKTUBHOCTI yIPABIIHCHKHUX PIllICHb.

[NepcriekTHBY NOAAIBIINX JIOCIIPKEHB ITOB’S3aHi 3 TTONIIH-
OJIEHHAM METOIMYHMX ITIXOAIB /10 IM(poBizamii 00IiKOBO-
AQHAJITHYHOTO 3a0e3Me4eHHs, PO3pPOOTIEHHSIM 1HCTPYMEHTIB
ABTOMATH30BAHOTO ITOATKOBOTO aHANi3y, @ TAKOXK YIOCKOHa-
JICHHSIM MOJIeJIeH OLIHIOBAHHS MOJATKOBHX PH3HKIB y MeKax
IHTETPOBaHUX 1H(POPMAIIHHAX CHCTEM ITiIPHEMCTB B yMO-
Bax MOAAJIBIIOT TpaHCc(opMAITii TOIATKOBOTO CEPEIOBHITIA.
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Abstract. To avoid the double taxation of employment income, employees on board an aircraft or ship engaged in inter-
national transport refer to the Article 15(3) of Conventions on the taxation of income and the prevention of fiscal evasion
with respect to taxes on income and capital gains. However, the wording of Article 15(3) varies in different tax conventions.
The question arises: what concepts of avoiding double taxation of income are used in the taxation of income of air or sea
transport employees, and which of these concepts are the most convenient to implement from the point of view of these
employees? The study compares the Article 15(3) in terms of the complexity of tax procedures and the assessment of the
employee's time spent on the tax compliance. Research methods include the historical analysis of the development of tax
treaties and comparative analysis of the prevention of double taxation of income of employees of international air or sea
transport. In particular, Article 15(3) of the OECD Model Tax Convention and the bilateral conventions adopted between
Ukraine and such countries as Ireland, Poland, Greece, Romania and Hungary are compared. The finding of the study is the
identification of the following basic concepts of taxation of income of air and sea transport workers: taxation of income only
in the country of tax residence of the employee, taxation of income in the country of tax residence of the employer, taxation
of income by both countries simultaneously. A matrix of tax actions of air or sea transport workers and a comparison of the
time they need to spend on fulfilling their tax obligations was also formed. Our analysis confirms that the wording of Article
15(3) in the OECD Model Convention is optimal from the point of view of transport workers, as it entails the least time spent
on fulfilling the tax legislation. However, current conventions often grant the right to tax the income of air and sea transport
workers either to the country of tax residence of the employer, or to two countries simultaneously, therefore it is important
to simplify tax procedures for workers.
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KOHBEHIIII PO ONTOJATKYBAHHS JOXO/IB:
OCOBJHABOCTI 3ACTOCYBAHHS NPAIIIBHUKAMM ABIAIIIMHOT O
TA MOPCBKOI'O TPAHCIIOPTY

Anomauisn. Ilpoonemamura. Onooamkysants 00x00ie NPayieHUKI8 agiayitiHo2o ma MOPCbKO20 MpAHCROPMY, 3A0ISAHUX Y
MIDICHAPOOHUX nepeseseHHsX, peaynoemovcs cmammero 15(3) KoHeeHyill npo YHUKHEHHS. NOOGIIHO20 0NOOAMKYEAHHS 00X00i8
i Matina ma nonepeodceHHss no0amKkosux yxunens. Illpome opmyniosanns cmammi 15(3) € pisHum y pisHuX no0amro8ux KoH-
senyisx. [locmae numanns: AKi KoHyenyii yHUKHEHHS NOOGILIHO20 ONOOAMKYBAHHS 00X00I6 GUKOPUCIOBYIOMbCSL NPU ONOOAN-
KYBAHHI 00X00i8 NPAYIBHUKIE MIJNCHAPOOHO20 MPAHCNOPIY, MA AKi 3 YUX KOHYEnYill € HAU3PYUHIUUMU 00 GUKOHAHHS 3 MOYKU
30py yux npayienuxie? Memorw 0ocnioxceHHs: € NOPIGHAHHA NON0JCeHb cmammi 15(3) no0amkoeux KoHeeHyill 3 MOYKU 30y
CKAAOHOCHT NOOAMKOBUX NPOYeOyp Ma OYIHKA GUMPAM YaAcy NPayi6HUKA HA 6UKOHAHHSA NONOANCEHb NOOAMKOBO20 3AKOHO0AE-
cmea. Y cmammi 6UKOPUCMOBYIOMbCA MEMOOU ICIMOPUYHO20 AHANI3Y PO3BUMK)Y NOOAMKOGUX Y200 MA NOPIGHANbLHO20 AHANIZY
nooamrosux Kousenyitl. 3oxkpema, nopienioromocs cmammi 15(3) Moodenvroi nooamxosoi konsenyii OECP ma nonooicenns
YUHHUX 0BOCMOPOHHIX KOHBeHYil, yxeanreHux migc Ykpainowo ma maxumu xpainamu, sk Ipnanois, Honvwa, I'peyia, Pymynis
ma Yeopwuna. Pe3ynomamom 00CHIONCEHHA € BUABTEHHA MAKUX OCHOBHUX KOHYEenyiti On0OAmKY8aHHsA 00X00i8 NpayieHUKIE
agiayilino2co ma MopcbKo20 MPAHCNOPMY: ONOOAMKYBAHHA 00X00Y Iuwe ¥ Kpaiti no0amKogo2o pe3udeHmcmed npayieHuKd,
0Nno0amKy8aHHs 00X00y y Kpairi no0amro8020 pe3udeHmcmaa pobomooasys, 0no0amKy8aHHs 00X00y 0boma Kpainamu 0OHO-
yacno. Taxodic cghopmosano mampuyro Oitl NpayieHUKie agiayitino2o ma MOPCbKO20 MPAHCNOPMY HA OCHOBI HOPM NOOAMKOBUX
KOMBEHYIU | NOPIGHAHHA Yacy, AKUU iM HeOOXIOHO UMPAMUMU HA BUKOHAHHSA C80IX NOOAMKO8UX 30008 si3ams. Bucrosxku. Haw
auaniz niomeepodicye, wo opmymosanns cmammi 15(3) y Mooenwniu kongenyii OECP € onmumansHum 3 mouku 30py npayie-
HUKI@ MPAHCNOPMHOT 2ay3i, OCKINLKU 3YMOGIIOE HAIMEHWT BUMPAmMU Yacy HA 6UKOHAHHS 8UMO2 NOOAMKOBO20 3AKOHOO0ABCMEA.
OO0Hak YuHHI KOHBEHYIT Yacmo HA0aomb NPaso ONOOAMKO8Y8amu 00Xi0 NPAYIEHUKIE ABIAYIlIHO20 MA MOPCbKO20 MPAHCHOPMY
abo Kpaini no0amkoeo20 pe3udeHmemea poobomooasys, abo 080Mm Kpaiam 0OHOUACHO, MOMY 8ANCIUBO CHPOULY8AMU NOOAN-

K08i npoyedypu 015 NPayieHUKIG.

Knruosi cnosa: nooamkosa KoHeeHyis, noOsitiHe 0NOOAMKYBAHHS, UleHU eKinaicy, cmamms 15(3) mooenvroi Konsenyii

OECP, nooamxosuii pe3udeHm.

Introduction. Today, aircraft and ships may be reg-
istered in one country, owned by a company in another
country, operated by a company in another country, and the
crew on board the aircraft or ship may be recruited from
several other countries. Therefore, it is important to under-
stand the tax obligations of these employees, not only for
personal tax compliance, but also to consider the tax plan-
ning of their employers, who operate in a highly competi-
tive environment.

The Tax Code of Ukraine says that individuals — tax
residents of Ukraine, shall include their foreign income in
the total annual taxable income, except for income that is
not subject to taxation in Ukraine in accordance with the
provisions of this Code or an international treaty in force
in Ukraine [26, Art.13(3)]. For example, personal income
received from foreign airlines or shipping companies
abroad are required to be declaring as personal worldwide
income in Ukraine.

Taxation of the income of a regular employee on board
an aircraft or ship in international transportation is the sub-
ject of special Article 15(3) of the Conventions on avoid-
ance of double taxation and the prevention of fiscal evasion
with respect to taxes on income and capital gains. To date,
Ukraine has ratified conventions on income and capital
taxation with more than 70 countries.

The purpose of this study is to examine main concepts
of the allocation of taxation rights between treaty countries
in respect of income received by employees in the aviation
or maritime international transportation. Also we compare
processes for avoiding double taxation of the employment
income based on Article 15(3) of tax conventions.

Literature review. Chen D. et al. (2024) stated that the
Organization for Economic Cooperation and Development
(OECD), the United Nations (UN) and other international
organizations constantly pay attention to the issues of fair-
ness of international taxation [3]. The influence of inter-
national taxation is significant today [13; 27]. Kudla J. et
al. (2023) discussed the role of tax treaties [19]. West A.,
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Wilkinson B. (2024) noticed that problem of the avoidance
of double taxation is important today [30]. Tax administra-
tion issues should also be considered [11-12]. Glukh M. et
al. (2021) analyzed that the Commentaries provided in the
OECD Model Convention on the taxation of income and
capital has an important role, even if they are only supple-
mentary means of interpretation [10].

Researchers of the OECD (2017) in the Model Tax Con-
vention on income and capital formulated that “... remune-
ration derived by a resident of a Contracting State in respect
of an employment, as a member of the regular complement
of a ship or aircraft, that is exercised aboard a ship or air-
craft operated in international traffic, other than aboard a
ship or aircraft operated solely within the other Contracting
State, shall be taxable only in the first-mentioned State” [23,
Art. 15(3)].

The OECD MC (2019) recommends taxing the income
of a member of a regular crew of an aircraft or ship in the
state of tax residence of the individual [21]. In opinion of
the OECD’s researchers (2017) the purpose of that amend-
ment was to provide a clearer and administratively simpler
rule concerning the taxation of the remuneration of these
crews [22]. As an argument, Eyitayo-Oyesode O. A. (2019)
mentioned that taxing rights of residence countries were
preferred because it was easy to determine where taxpay-
ers were resident than it was to determine the source of
income being taxed [8]. The focus on residence does not
mean that non-residents are necessarily beyond the reach
of a country's tax regime. According to Elkins D. (2021),
under current international practice, countries may — and to
some extent most countries do — tax the domestic-source
income of non-residents [6].

Researchers also proposed another approach to alloca-
tion of taxing right in the United Nations Model Double
Taxation Convention between Developed and Developing
Countries (2001): “... Notwithstanding the preceding pro-
visions of this article, remuneration derived in respect of
an employment exercised aboard a ship or aircraft oper-
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ated in international traffic, or aboard a boat engaged in
inland waterways transport, may be taxed in the Contract-
ing State in which the place of effective management of
the enterprise is situated” [29, Art. 15(3)]. This approach
becomes a subject for study and is considering as the alter-
native version of the Article 15(3) of OECD MC [24].

The analysis of the different concepts of Article 15(3) in
tax conventions is relevant today in order to see problems
of balancing the interests of employees and businesses on
the one hand, and the fiscal interests of the participating
countries on the other. Faracik B. et al. (2024) added that
it is also important to build not only a favorable business
environment, but also a human rights-oriented economy
and rationalize the requirements for tax obligations of
employees [9].

Methodology. In our article we use methods of histor-
ical analysis of the development of tax conventions and
the comparative analysis to determine the most favorable
concepts of Article 15(3) of tax treaties from the employ-
ee’s point of view, taking into account the complexity of
tax procedures for an individual to comply with tax leg-
islation.

In this article, we analyze the tax conventions in force,
scientific literature and describe the current state of knowl-
edge in the field of taxation and prevention of income
double taxation of international air and maritime transport
employees. We modeled a practical approach to estimate
the time required for an employee to comply with tax leg-
islation in Ukraine based on Article 15(3). Based on this
analysis, the employee can see the algorithm of actions that
must be performed on the basis of tax conventions in force
in Ukraine; tax authorities and employers may also identify
actions necessary to facilitate employee compliance with
tax laws and avoid double taxation of personal income.

This paper consists of the following three sections:
1) tax concepts implemented in Article 15(3) of the OECD
MC and commentary on Article 15(3); 2) allocation of
taxation rights — that is, to the state of tax residence of
the employee or to the tax residence of the employer, or
to both of these states in accordance with Article 15(3) of
the tax treaties which are in force in Ukraine; 3) we pro-
posed a matrix with a list of procedures for compliance
with tax legislation and actions required of a tax resident
of Ukraine — an employee of an air or sea vessel, based on
Article 15(3) of the tax conventions in force in Ukraine and
the OECD Model Tax Convention. Based on this matrix,
we compared the approximate time spent by a Ukrainian
tax resident to avoid double taxation of personal income
received in connection with employment on board an air or
sea vessel operated in international transportation.

The main part. Comparative analysis of Article 15(3)
in the Ukraine-Ireland, the Ukraine-Poland, the Ukraine-
Romania the Ukraine-Hungary and Ukraine-Greece tax
conventions Based on the Commentaries to Article 15(3)
of the OECD MC, some countries choose to tax the remu-
neration of an employee who works on board an aircraft
or a ship operated in international traffic, both by the State
of the enterprise operating such ship or aircraft and by
the State of residence of the employee. States wishing to
do so may draft Article 15(3) along the following lines:
“3. Notwithstanding the preceding provisions of this Arti-
cle and Article 1, remuneration derived by an individual,
whether a resident of a Contracting State or not, in respect
of an employment, as a member of the regular complement

of a ship or aircraft, that is exercised aboard a ship or air-
craft operated in international traffic by an enterprise of a
Contracting State shall be taxable only in that Contracting
State. Where, however, such remuneration is derived by a
resident of the other Contracting State, it may also be taxed
in that other State” [22, paragraph 9.6].

The Ukraine-Ireland Tax convention on income and
capital contains a similar norms as discussed in the Com-
mentaries to the OECD MC: “3. Notwithstanding the pre-
ceding provisions of this Article, remuneration derived in
connection with employment exercised on board a ship or
aircraft operated in international traffic by an enterprise of
a Contracting State may be taxed in that Contracting State”
[15, Art. 15(3)]. This means that the income received from
employment on board an aircraft operated by an Irish com-
pany in international traffic is not exempt from paying Irish
tax. The Ukrainian employee is chargeable to Irish income
tax according to the Irish national legislation.

At the same time the Tax code of Ukraine says that
income received by a Ukrainian tax resident from sources
of origin outside Ukraine is included in his/her total annual
taxable income [26, Art. 13(3)].

The Tax Code of Ukraine says that in order to avoid
double taxation in Ukraine and to credit the tax paid abroad
before paying the Ukrainian tax, the taxpayer must receive
a certificate confirming the amount of tax from the state
authority of the country where such income tax was paid,
as well as the tax base. The specified tax certificate is sub-
ject to legalization in the relevant state, in the foreign dip-
lomatic institution of Ukraine, unless otherwise stipulated
by the current international treaties of Ukraine [26, Art.
13(5)]. Thus, a Ukrainian tax resident must obtain a tax
certificate from the Irish tax authorities, legalize this docu-
ment in accordance with the law and submit it together
with the Ukrainian tax declaration in order to claim an Irish
tax credit against personal income tax in Ukraine.

But not only is the tax residency of a physical person
important. For example, the Ukraine-Poland Tax Conven-
tion refers to the employer's residency status: “Notwith-
standing the preceding provisions of this article, remunera-
tion received in connection with work for hire carried out
on board a sea or aircraft operated in international traffic,
or on board a river vessel, may be taxed in the Contracting
State of which a resident is an enterprise that operates a
sea, river or aircraft” [16, Art. 15(3)].

More detailed approach to the taxation of income of
employees in transport sector is given in the Article 15(3)
of the Ukraine-Romania Tax Convention: “Notwithstand-
ing the preceding provisions of this article, remuneration
received in connection with work for hire carried out on
board a sea or aircraft, rail or road transport operated in
international traffic, or on board a river vessel engaged
in inland waterways transport, may be taxed in the Con-
tracting State of which a resident is an enterprise”[18, Art.
15(3)]. In other words, income from employment may be
taxed both in Romania and in Ukraine with the possibility
of avoiding double taxation in accordance with the provi-
sions of this Convention.

As we can see, the wording of tax conventions is not
straightforward for taxpayers, and some definitions are not
explained in detail in the text of tax conventions. In such
cases, national legislation is used to determine the mean-
ing of “resident employer” as well as the meaning of other
terms [5, p. 96].
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Another wording of Article 15(3) is in the Ukraine-Hun-
gary Tax Convention: ‘3. Regardless of the previous provi-
sions of this article, the reward, received in connection with
work for hire carried out on board of sea or aircraft, or road
vehicle, which is operated in international transportation by
a resident of a Contracting State, is subject to taxation only
in this Contracting State” [17, Art. 15(3)]. Thus, the Ukrai-
nian-Hungarian tax convention grants exclusive rights to tax
income from employment, which is carried out on board an
aircraft or ship or road vehicle, to the state where the com-
pany — the operator of the aircraft — is resident in this state.
For example, if Wizzair is a tax resident in Hungary and
Ukrainian tax resident is a member of the aircraft (engaged
in international transportation), the income of a Ukrainian
citizen will be taxed only in Hungary.

The Ukraine-Greece Tax Convention states that: “3.
Regardless of the previous provisions of this article, remu-
neration received in connection with work for hire, which
is carried out of aboard a sea or aircraft operated in interna-
tional transportation, may be taxed in the Contracting State
in which the profits from the operation of sea or air vessels
are taxed in accordance with the provisions of Article 8”
[14, Art. 15(3)]. As we can see, countries have agreed that
the state where the employer pays tax on profit also has the
right to tax income derived from employment on aboard an
aircraft or ship operated in international traffic.

In this case, the employee's income will be taxed by
the state where the company pays tax on the profit derived
from aircraft or ship operations. The employee's country of
tax residence can then also tax his/her income, providing
an opportunity to avoid double taxation.

To summarize provisions of Article 15(3) of the Model
Tax Convention and norms of conventions in force in
Ukraine, three main approaches to taxation of employee’s
income are defined:

1) The taxing right only has the state of an employee’s
tax residency.

2) The taxing right only has the state of employer’s
registration, or where its place of effective management is
situated, or where the tax on profit is paid by the employer.

3) Remuneration received in connection with employ-
ment carried out on board of an aircraft or ship operated in
international traffic by an enterprise of a tax treaty state,
may be taxed in both treaty states.

The first and the second approaches are the most time-
saving from the employee’s point of view due to taxation
only by one state (e.g. the state of employee’s tax residency
or by the state of employer’s registration). As for the third
approach, the employee can be taxed by two states with
the possibility of the double tax relief according to the Tax
Convention or based on the domestic legislation. The first
right to tax usually has the country of employment as an
economic source of income, and then the personal income
can be taxed by the state of his/her tax residency with the
application of Article 23 “Elimination of double taxation”
of tax convention.

Interpretation and implementation of norms, and the
process of avoidance of double taxation are not easy for
employees of airlines or other companies, operated in
international traffic. Moreover, the Tax code of Ukraine
contains very strict requirement for the document confirm-
ing the income received and taxed abroad as required for
the foreign tax credit in Ukraine. The foreign tax admin-
istrations often do not issue the document in the form
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prescribed by the Ukrainian legislation [31, p. 24]. In this
case, the Ukrainian tax resident does not have a document
to claim the credit of the tax paid abroad against their per-
sonal income tax liability in Ukraine.

Comparative matrix of requirements of Article 15(3)
for employees on an aircraft or ship operated in interna-
tional transportation. Even when the taxing right has only
the state of tax residency of employee according to the tax
convention, this norm also must be properly documented
in the employee’s tax report. For example, the Ireland-
Netherlands Tax Convention in Article 14(3) “Dependent
Personal Services” states that ““... remuneration derived by
a resident of one of the States in respect of an employment
exercised aboard a ship or aircraft in international traf-
fic shall be taxable only in that State” [4, Art. 14(3)]. An
individual is a tax resident of the Netherland and exercises
duties of the employment with Irish air company aboard
an aircraft which operates between the Netherlands and
Germany (international traffic). In this case, the individual
is taxable in the Netherlands as a tax resident and must
submit a personal tax declaration. The Irish employer, in its
turn, does not withhold Irish tax from this individual if the
individual confirms the tax resident status in the Nether-
lands and confirms he/she is subject to tax on income in the
Netherlands. In addition the employee agrees to notify the
employer about any changes in tax resident status or ceas-
ing to be subject to tax on this income in the Netherlands.

Another question is how to determine the personal income
tax of crew members if there is no valid tax convention signed
by the state of actual management (or registration) of the
employer and the state of tax residence of the employee? It
depends on the internal legislation of these two states. If the
first-mentioned State provides for taxation of the employee's
income, then normally any question of relief from double tax-
ation suffered by the employee is a matter for the tax authori-
ties in the state of tax residence of the employee.

Based on project management approaches [1], in
order to compare tax compliance procedures that must
be performed by employees of international air or mari-
time transport, in Table 1 we have proposed a matrix of
sequential actions required in accordance with the provi-
sions of Article 15(3) of several tax conventions in force in
Ukraine. The norms of Article 15(3) of the OECD Model
Tax Convention were also added to the matrix (Table 1).

In row 7 of Table 1, we have calculated the approxi-
mate time required to avoid double taxation of employ-
ees' income, in accordance with Article 15(3) of the tax
conventions in force in Ukraine and the provisions of the
OECD MC. The minimum time spent by an employee on
tax reporting and income tax payment is achieved accord-
ing to the proposed norms of Article 15(3) in OECD model
convention (approximately 3,5 weeks per employee).
However, the procedures for avoiding double taxation
stipulated by tax conventions in force in Ukraine require
more time (approximately 4,5-10 weeks per employee).
Moreover, the costs incurred by employees to comply with
tax legislation may be increased in the event of delays in
implementing actions required by tax conventions.

The proposed tax matrix can be used in models of tax
management systems in aviation or maritime transport
companies, as well as to inform employees about their
tax obligations and avoid double taxation of income from
employment based on Article 15(3) of tax conventions
[7, p. 338]. Furthermore, the proposed matrix can also be
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Table 1
Time parameters of tax compliance procedures in accordance with Article 15(3) of tax conventions
Approximate
4 Name of action Event execution time for | OECD | Ireland- | Romania- | Hungary- | Greece-
Ukrainian employee,| MC | Ukraine| Ukraine | Ukraine | Ukraine
Start | End weeks*

1 Copﬁrm the employee's tax 0 1 5 v v v v v
residency status

5 Payment of tax in the country of 1 2 05 _ v v v v
employment
Obtaining certificate confirming

3. |tax payment in the country of 2 3 2%* - v v v v
employment
Legalization of certificate

4. |confirming tax payment in the 3 4 4k - v - - v
country of employment

5 Filing of declaration in th(? 4 5 | v v v _ v
country of employee’s residence

6. Payment of tax 1n.the employee s| s 6 05 v v v B v
country of tax residence, if any

7 Total apprpx1mate time spent on _ _ _ 35 10 6 4.5 10
tax compliance (weeks)

Note: * — The time is calculated in accordance with the tax procedures in Ukraine
**_ In some cases, the time for obtaining a foreign tax certificate may be longer
*** _ Legalization of the tax certificate is not required for some countries that are party to the convention

Source: compiled by the authors

used by employers or tax authorities to improve tax admin-
istration processes regarding the practical use of Article
15(3) of tax conventions.

Due to the significant impact of double income taxation
on the one hand, as well as the requirements to prevent tax
evasion on the tax compliance of aircraft (or ship) employ-
ees, on the other hand, building a clear and simple taxation
system requires not only unilateral improvement of the
tax administration capacity of the country, but also makes
comprehensive international tax cooperation increasingly
important [32]. The cooperation, exchange of information
between the tax authorities of different countries [28] and
the simplification of tax procedures reduce the time spent on
the practical implementation of norms of tax conventions.

It is also important to modernize country’s tax admin-
istration in order to optimize the time that an employee
spends on tax compliance.

Conclusions. Tax conventions aim to promote inter-
national economic relations by mitigating or eliminating
double taxation of income and capital. Article 15(3) of the
OECD Model Tax Convention provides that the remunera-
tion of employees engaged in international air or maritime
transport is taxable only in the state of tax residence of
these employees. The principle of exclusive taxation in the
state where the employee is a tax resident was included in
Article 15(3) of the OECD MC as amended in 2017. The
purpose of this amendment was to provide a clearer and
administratively simplified rule on the taxation of income
received from employment.

Alternative rules of Article 15(3) in tax conventions
allow the taxation of remuneration of crew members
employed in international transportation, exclusively by
the state of tax residence of the employer who operates
such aircraft or sea vessel. This approach, for example, is
used in the Ukrainian-Hungarian tax convention. Another
approach to the wording of Article 15(3) assigns the exclu-
sive right to tax the personal income from the employment
of crew members to the state in which the place of effec-

tive management of the enterprise is located, and not to
the country of tax residence of the employee. Article 15(3)
may also confer taxing rights on both the state of residence
of the enterprise operating such vessel or aircraft and the
state of residence of the employee.

The proposed matrix with a sequence of actions that
the employee must perform in accordance with the norms
of the national legislation and tax conventions helps to
estimate the time required for each action in Ukraine. Our
analysis suggests that the approach proposed by the OECD
to the formulation of Art. 15(3) of 2017, which gives the
exclusive right to tax remuneration to the state of residence
of the employee, is the most convenient for employees. In
particular, the employee will face a minimum of actions
and spend less time on the procedures for compliance with
tax legislation and avoidance of double taxation of per-
sonal income (in this case, compliance with tax legislation
in Ukraine takes approximately 3.5 weeks).

If taxation of the crew member’s remuneration is
applied both by the state of the enterprise that operates
such ship or aircraft, and by the state of residence of the
employee, comprehensive tax procedures must be com-
pleted by the employee to avoid double taxation of his/her
personal income (may take approximately 6—10 weeks).
Granting tax rights only to the state of residence of the
employer operating such a vessel or aircraft still requires
employees to properly document the employer's tax status
(resident or non-resident) and the tax obligations associ-
ated with the employment.

At the same time there are many arguments in favor
of allocating taxing right to the source countries which is
more complicate for employee’s tax compliance. In this
case, simplifying tax procedures is an important task for
tax authorities around the world. Simplification of tax pro-
cedures for taxpayers can be achieved by strengthening
international cooperation between tax authorities of dif-
ferent countries, automating tax administration processes,
using modern software, etc.
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